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Gold  That  Evaporates,  345 
Gold  Reserve,  The,  388 
Goldsmiths'  and  Silversmiths'  Co.,  461 
Govt.  Stk.  and  Other  Sees.  Invest.,  136 
Grahame-White,  Bleriot  and  Maxim,  470* 
Grand  Canal,  284 

(Greenwich  Inlaid  Linoleum  Co.,  747 
Gt.  Northern  Telegraph  (Denmark),  705 


H 

Had-field's  Steel  Foundry  Co.,  page  447 
Hamilton  City  4  per  Cent.  Debs.,  468* 
Harries,  T.  J.,  and  Co.,  782 
Harrison's  and  Crosfield,  536,  673* 
Harrod's    Stores,    323,    393* 
Hartelust,  B.,  354* 
Harvey  United  Steel,  450 
Hayes,  Candy  and  Co.,  284 
Head,  Wrightson  and  Co.,  926 
Heaps,  E.  H.,  and  Co.,  87q* 
Helsingfors  City  Loan,  771* 
Henley's,  W.  T.,  Telegraph  Works,  324 
Home  and  Colonial  Stores,   136 
Home  and  Foreign  Poultry  Farms,  879* 
Hotchkiss  Ordnance  Co.,  747 
Hovis  Bread!  Flour,  787 
Howard  and  Bullough,  892 


Howard  and  Wyndhaii:,  447 
Howell,  John,  and  Co.,  179 
Hudson's  Bay  Co.,  28,  868 


•'  Illustrated  London  News"  &  "  Sketch," 

page  225 
Imperial  and  Foreign  Corp.,  771* 
Imperial  Cold  Storage  and  Supply,  706 
Imperial   Ixjndon   Hotels,  673* 
Imperial  Tobacco  Co.,  228 
"  Imperial  Unity,"  Something  Like,  766 
India  3%  per  Cent.  Stock,  393* 
India  General  Nav.  and  Railway,  706 
Indian  Financial  Statement,  301 
Indo-European  Telegraph  Co.,  590 
Industrial  and  General  Trust,  629 
Ingham,  Geo.,  and  Co.,  447 
Insurance  News  (every  week) 
Insurance : — 

Abstainers  and  General,  270 

Alliance,  612 

Britannic,  325 

British   Union   and   Nat.,  875 

Car  and  General,  200 

Century,  269 

City  of  Glasgow,  270 

Cf>mmercial   Union,  612 

Employers'  Liability,  270 

Friends'  Provident,  113 

General  Accident,  Fire  and  Life,  612 

(irand,  274* 

(Iresham  Life,  785 

Law  Guarantee  Trust  &  Accident,  341 

I-egal,  350 

London  and  Lancashire  Life,  503 

Marine  and  General  Mutual  I.ife,  ^25 

Merchants'  Marine,   113 

Metropolitan  Life,  3150 

National  Mutual,  76 

Nat.  Mutual  of  Aus.,  410 

North  Eastern,  810* 

Omnium,  913 

Northern,  706 

Phoenix,  451 

Prudential,  325 

Reliance  Marine,  76 

Royal,  85s,  875 

Royal  Exchange,  575 

Salvation  Army,  5 

Scottish  Life,  410 

Scottish  Union  and  National,  575 

Scottish  Widows'  Fund,  350 

Sea,  76 

Star  Life,  200,  325 

Sun  Life,   199 

Sun  Life  of  Canada,  913 

Thames  and  Mersey  Marine,  113 

Union  Marine,  113 

United  London  and  Scottish,  913 

Wesleyan  and  General,  325 
International  Cold  Storage  and  Ice,  247 
International  Investment  Trust,  324 
International  Linotype,  569 
International  Sponge,  284 
Invasion  Scare,  70 
Investment  Corp.  of  Canada,  509* 
Investment    Hints,    How   Investors   Fare 

With  Our,  725 
investment  Registry,  650,  688,  724,  So^i 
Investment  Trust  Corporation,  746,  76gt 
Italian  Progress,  Fifty  Years  of,  462 


Japanese  Finance,  page  226 
Tessop,  Wm.,  and  Sons,  436 
Jones,  Peter,  640 


K 

Kern  River  Oilfields  of  California,   page 

1 80,  876 
Kim.berley   Waterworks,   579 
Knowles,  Andrew,  and  .Sons,  216 


La  Guaira  Harbour,   page  706 
Land  and  Mortgage  of  Egypt,  773 
Land  Corporation  of  Canada,  773 
Lake    Superior   Paper,    394* 


Lamson  Paragon  Supply,  556 

Lautaro  Ndtraite,  822 

Law  Debenture  Corporation,  89 

Law  Land  Co.,  246 

Letters  to  the  Editors  ;  — 

Attack  upon  Australia,  877 
Bovril  Deferred,  285 
Bucket  Shop  Brigands,  324 
Cairn  Steamship  Debentures,  436 
Cammell,  Laird  and  Co.,  508 
City  of  London  Brewery,  200 
City  of  London  Electric,  412 
Darracq,  A.,   116 
Great  Western  Railway,  248 
How  Yankee  "Tontines"  Result,  630 
Investment  Registry,  468 
Investment  Registry  Afiairs,  749 
1-X3wenfeld's,  Mr.,  /Ceal,  200 
May  Otway  Fire  Appliances,  672 
Millers  and  the  Risks  They  Run,  7r4 
Note  on  Australia,  857 
Port  of  London  Improvements,  200 
Printers'  Dispute,  93 
Small  Bills  in  France,  468 
.South  African  Union  Debt,  436 
Speyer,   Sir  Edgar,  and  the   Produc- 
tion of  Gold,   1 16 
Swedish  Budget,   116 
Treaties  of  Peace,  436 
Union  Bank  of  Manchester,  116 
Word  of  Cheer,  A,  784 

Lever   Bros.,   301,   341 

Lever  Spring,  617* 

Liberty  and  Co.,  367 

Liebig's  Extract  of  Meat,   787 

.Lilley  and  Skinner,   138 

Linen  Thread  Co.,   177 

Linoleum  Manufacturing  Co.,  247 

Lipton,  872 

Lister  and  Co.,   136 

l.loyd,    Edward,   672* 

London  &  British   N.   .\n.erican  Co.,  771* 

London  and   Provincial  Trust,  642 

l.on.  &•  Thames  Haven  Oil  'Wharves,  519 

London  Offices,  313 

London  Produce  Ciearing-House,  136 

London  Property  Investment,  61 

London  Trust  Co.,  592 

Louise   and  Co.,    284 

Loveys,  John,  and  Co.,  no 

Lowenfeld's,  Mr.,  Latest,  346 

Lyons,  J.,  and  Co.,  804,  878* 

Lysaght,  John,  747 


M 

Maclellan,  P.  and  W.,  page  520 
Magadi  Soda,  117* 
Maikop  Orient  Oil,  674* 
Maikop  Pipe  Line  and  Transport,  157 
Maikop  Victory  Oil,  313* 
Maisonneuve,   Town  of.   Debentures,   313 
Manaos  Harbour,  729* 
Mandleberg,  J.,  and  Co.,  416 
Manganese  Bronze  and  Brass,  556 
Maple  and  Co.,  247 
Mappin  and  Webb,  696* 
Marshall,  Sir  Herbert,  and  Sons,  21 1* 
Mather  and  Piatt,  246 
Maypole  Dairy  Co.,  not,  137 
Mazawattee  Tea  Co.,  341 
'■- Arthur,  W.  and  A.,  629 
Mclntvre,   Hogg,  Marsh  and  Co..   138 
Melbourne  City  Props.  Trust,  639 
Melbourne  Real  Estate,  695 
Melbourne  Trust,  629 
Mercantile  and  General  Trust,  805+ 
Mercantile  Investment,  &c.,  Co.,  410 
Merchants'   Trust,   324 
Merry  and  Cunninghame,   250 
Meters,  855 

Metropolitan  Amalgamated  Railway  Car- 
riage, &c.,  Co.,  787 
Metropolitan  Trust  Co.,  92 
Mexican  Mining  Affairs,  841 
Mexican  Northern  Power,  469* 
Mexican  Situation,  541 
Mexico,  Revolution  in,  570 
Mexico,  Yankee   Designs  on,   462 
Meyers,  Rose  and  Co.,  165* 
Mines  and  Finance  Companies  :  — 

Abbontiakoon.  369,  6^9 

African  City  Properties,  578 

African  Farms,   775 

Ala.ska  Mexican.  7^^ 

Alaska  ITnited  Gold,  733 

Alderley  Mining,  509'* 
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Mines  and  Finance  Companies — continued. 
Amalgamated  Zinc  (De  Bavay's),  115 
Anaconda  Capper,  805 
Anglo-Australian  Explor.,   115 
Anglo-Continental,  78 
Anglo-French  Exploration,  577 
Anglo-French  Navigation  Coal,  694 
Anglo-Siberian,  214 
Apex,  614 

Apororaa  Gold  Placers,  78* 
Arizona  Copper,  115,  250,  914 
Ashanti  Goldfields,  115 
Ashanti  Goldfields  Territories,  775 
Ashanti  Rivers  and  Concessions,  250 
Associated  Northern  Blocks,  115 
Atbasar  Copper,  78 
Aurora  West  United,  578 
Avino,  369 
Balaghat  Gold,   659 
Balcobo  Tin,  697* 
Barrett,  840 

Bechuanaland  Copper,  840 
Benoni  Consolidated,  614 
Blackwater,  463 
Botallack,  435* 
Brakpan,  694 
Brilliant  Block,  579 
Briseis  Tin  and  General,  840 
British  Broken  Hill  Prop.,  78,  615 
Broken  Hill  Proprietary,  271 
Broken  Hill  Prop.  Block  10,  59 
Broken  Hill  Prop.   Block  14,  59 
Broken  Hill  South  Silver,  271 
Broken  Hill  Water  Supply,  506 
Broomassie,  434 
Bucks  Reef,  694 
Burma  Ruby,  179 
Cam  and  Motor,  396 
Canadian    Collieries   (Dunsuiuir),   272 
Carmen  of  El  Oro,  311 
Carn  Brea  and  T.incroft,   272 
Cassel  Coal,  733 
Central   Mining   and  Investment,  658, 

774,  9'4  .         ,  ^ 

Cessnock  Collieries,  469* 

Chaffers  Gold,  841 

Champion  Reefs  of  W.  Africa,  77 

Chicago-Gaika  Development,  59 

Chinese  Engineering,  506 

Cinderella  Consolidated,  577 

City  and  Suburban,  505 

City  Deep,  774 

Claremont,  433 

Consolidated  Goldfields  of  S.A.,  229 

Consolidated  I^anglaagte,  693 

Consolidated  Mines  Selection,  820 

Cordoba  Copper,  841 

Cornwall  Tailings,  579 

Crown,  657 

Danube,  234* 

Davis,  D.,  and  Sons,  369 

De  Beers,  72 

Dolcoath,  272 

Dunlop,  James,  and  Co.,  272 

Durban  Roodepoort,  578 

Durban  Roodepoort  Deep,  914,  918 

Eaglehawk  Consolidated,  579 

East  India  Coal,  78 

East  Rand  Deep,  775 

East  Rand  Proprietary,  310 

Efiuenta  (Wassaw),  733 

El  Oro,  891 

Eldorado  Banket,  179 

English  and  Australian  Copper,  733 

Esmeralda  Consolidated,  396 

Esperanza,  310,  472 

Esperanza  Sulphur  and  Copper,  59 

Exploration  Co.,  178 

Exploring  Land   and  Minerals,  578 

Falcon,  114,  396 

Fanti,  659 

Fanti  Consolidated,  542 

Ferreira  Deep,  178 

Ferreira  Gold,  732 

Filani  (Nigeria)  Tin,  212* 

French  Rand  Gold,  775 

Frontino  and  Bolivia,  841 

Geldenhuis  Deep,  658 

General  Mines  Investment,  397 

(General  Mining  and  Finance,  472 

{^eygerle,  775 

Giant  of  Rhodesia,  434,  890 

Ginsberg  Gold,  658 

Glencairn  Main  Reef,  693 

Globe  and  Phoenix  Gold,  179,  344,  4-'. 

Goerz,  A.,  and  Co.,  615,  652 

Gold  Coast  Amalgamated,  796 

Gold  Coast  Development,   915 

Goldfields  of  Mysore,  434 


Mines  and  Finance  Compaaies— continued. 
Golden  Horseshoe,  nS,  608 
Government     Gold    Areas    (Modder- 

fontein),  658 
Great  Boulder  No.   i,  841 
Great   Boulder  Perseverance,  578 
Great  Boulder  Proprietary,  821 
Great  Western  Colliery,  369 
Guiana,  915 

Gwalia  Consolidated,  78 
Havana  Exploration,  211* 
Hyderabad   (Deccan),  733 
Ida  H.,  891 
Inverness  Coal,  272 
Ivanhoe  Gold,  578 
Jubilee,  433 
Jupiter  Gold,   732 
Kalgoorlie,  471 

Kano  (Nigeria)  Tin  Areas,   773* 
Karaka,  8io* 

Kent  Coal  Concessions,  775 
Knight  Central,   732 
Kolmanskop  Diamond,  615 
I.ahat,  733 

Lake  View  and  Star,  840 
Lake  View  Consols,  733 
Langlaagte  Estate,  396 
I.e  Roi  No.  2,  179 
I.ena,  733 

Lockett's  Merthyr  Collieries,  915 
Loddon  Deep   Leads,  272 
Lomah  Stoessel  Banket,  505 
Lonely  Reef,  578 
Malayan  Tin  Dredging,  730* 
Marbella  Iron  Ore,  272 
Marievale    Nigel,    578 
Mashonaland   Consolidated,    732 
Mason  and  Barry,  547 
Matabele  Queen's,  59* 
May  Consolidated  Gold,  820 
Messina  Development,  733,  890,  914 
Metropolitan  Coa.1  of  Sydney,  915 
Meyer  and  Charlton  Gold,  578 
Midas  Deep,  179 
Midas  Reefs,  891 
Modderfontein  "  B,"  732 
Mount  Boppy  Gold,  505 
Mount  Lyell,  695 
Mount  Lyell  Consols,  434 
Mount  Morgan  Gold,  250 
Mount  Vagahong  Exploration,  369 
Murex  Magnetic,  506 
Mysore  Gold,  396 
Namaqua  Copper,  73^ 
Naraguta  (Nigeria)  Tin,  78 
Natomas  Consd.  of  California,  547 
New  Boksburg,  310 
New  Eastern  Investment,  505 
New  Egyptian,  115,  506 
New  Gocji  Gold,  578 
New  Heriot,  505 
New  Jagersfontein,  890 
New  Lisbon  Berlyn,  369 
New  Primrose  Gold,  658 
New  Rietfontein,  693 
New  Steyn  Estates,  614 
New  Unified  Main  Reef,  694 
New  Vaal  River  Diamond,  114 
Nickel  Corp.,  179 
Nigel,  472 

North  Broken  Hill,  472 
North  Charterland  Exploration,  913 
North  Mount  Boppy,  547  ' 

Northern  Nigeria,  915 
Nundydroog  Co.,  368 
Oceana  Development,  840 
Ontario  Porcupine,    576* 
Ooregum  Gold,  472 
Ore  Concentration,  369 
Orovllle  Dredging,  271 
Oroya  Exploration,  250 
Otavl,  579 

Paardekraal  Estates,   250 
Pekin  Syndicate,  310 
Platinum  and  Gold  of  Colombia,  922* 
Poderosa,  915 

Powell-Duffryn  Steam  Coal,  369 
Premier  Diamond,    196 
Princess   Estate  and   Gold,   504 
Rand,  723 

Rand  Collieries,  614 
Randfontein   Deep,  694 
Randfontein    Estates,   390 
Rezende,   23,  310,  732 
Rhodesia,  890 

Rhodesia  Consolidated,  59,  61; 
Rhodesia  Exploration,  179,  908 
Rhodesia  Mines  Trust,  368 
Rhodesian  Mining  and  Investmt.,  S20 
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Rietkuil  Gold,  775 

Rio  Tinto,  471 

Robinson  Gold,  613 

Roodepoort  Central,  694 

Roodepoort  United,  614 

Rooderand,  733 

Rose  Deep,  658 

Sacke  EsUtes,  614 

St.  John  del  Rey,  915 

San  Salvador  Spanish  Iron,  434 

Scottish  Australian,  615 

Sekondi  and  Tarkwa,  434 

Sclukwe,  59,  471 

Sbamva,  820 

Silverton  {B.C.),  215 

Simmer  and  Jack  East,  731 

Simmer  Deep,  732 

Snowshoe  Gold  and  Copper,  841 

Sons  of  Gwalia,  579 

S.A.  Gold  Mines,  775 

South  African  Gold  Trust,   114,  214 

South  Kalgurli,  115 

South  Mount  Boppy  Gold,  547 

South  Randfontein  Deep,  578 

South  Wales  Colliery,  250 

South-West  Africa,  694 

Spassky  Copper,  694,  821 

Spring,  694 

Talisman  Consolidated,  891 

Taquah  Central,  78,  915 

Tennessee  Copper,  840 

Tharsis  Sulphur,  547 

Tingha  Consolidated,  840 

Tominil,  310,  915 

Transvaal  Cojil  Trust,  S"*'.  694 

Transvaal  Consolidated  Ld.,  369,  775 

Tronoh,  615,  915 

Tudor  Gold,  732 

Tweefontein  Colliery,  S20 

Ulundi,  615 

United   S.   African  Association,  310 

United  Collieries,  434 

Utah  Bingham,  115 

Utah  Copper,  502 

Van  Dyk  Proprietary,  tig4 

Van  Ryn  Deep,  658 

Village  Main  Reef,  840 

Vogel.struls   Consolidated   Deep,   546 

Waihi  Gold,  160,  250,  472,  659 

Waihi  Grand  Junction,  695 

Warwickshire  Coal,  273 

Wassau  (Gold  Coast),  271,  505 

Wassaw  West  Amalgamated,  73^' 

West  African  Mines,  505 

West  Rand  Central,  368 

West  Rand   Consolidated,  614 

Western  Rand  Estates,  396 

Westralia  United,  509* 

Wheal  Kitty  and  Penhals  1'.,  115 

Witwatersrand  Deep,   504 

Witwatersrand  Gold,  658 

Wolhuter  Gold,  78 

Worcester,  505 

Zambesi  Exploring,  249 

Zinc  Corporation,  271,  695 
Minnesota  and  Ontario  Power,  ii8» 
Mirrlees,  Watson  Co.,  448 
Mississippi  River   Power,   394* 
Money  Market  Prospects,  37 
MoiUe  Video  Water  Works,  689t 
Moor  Line,  428 

Mortgage  Co.  of  Egypt,  746,  769+ 
Mortgage  of  Costa  Rica,  696* 
Mortgage  of  the  River  Plate,  138 
Moscow  s  per  Cent.  Bonds,  836t 
Muntz's  Metal  Co.,  520 


N 

Natal  Land  and  Colonisation,  page  592 
.Natal  Timber,  730* 
National  Debt,  70 
National  Discount  Co.,  57 
National  Gas  Engine,  209,  801 
National  I^nd,  Fruit  and  Packing,  S<4* 
National  Mortgage  &  Agency  of  N.Z.,  13S 
National  Telephone  Co.,  245,  262 
Native  and  Coolie  Labour,  58,  250,  3'i.S, 

546,  693,  890 
Naval  Waste,  247 
Navy  Estimates,  345,  386 
Nelson,  James,  and  Sons,  668 
NestU  and  Anglo-Swiss  Milk,  555 
New  Explosives,  856 
New  Sharlston  Collieries,  250 
New  South  Wales  Finance,  428 
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N.S.W.  Mort.  Land  and  Agency,  746 
N.y.  City  4i  per  Cent.  Bonds,  79* 
Notes  on  Books  : — 

Canada  and  the  Empire,  508 
Manual  of  Argentine  Rlys.,  1911,  175 
Mining  Manual,  191 1,  210 
Mining  Y ear-Book,  412 
National  Expenditure  of  U.K.,   116 
Stock  Exchange,  The,  808 
Truth  Cautionary  List,  191 1,  210 
Victorian   Year-Book,    1909-10,   412 
Newbury's,  435 
Xewport  (Mcta.)  Lc-an,  576* 
Xitrate  Producers'  Stcam.sliip  ("o.,  745 
Nitrates,  Rise  in,  39 
Nobel-Dynamite  Trust,   747 
North  British  Canadian  Invt.,  592 
North  Borneo  Trading,  4b 
North  Caucasian  Oilfields,  510* 
North  Central  Wagon,  179 
North  Coast  Land,   165* 
North  Saskatchewan  Land,  509* 
North  of  England  Trustee  Deb.,  6ig 
North  of  Scotland  Canada  Mortgage,  92 
Norwegian  Govt.  4  per  Cent.  Bonds,  771* 


Oceanic  Steam  Navigation  Co.,  page  744 
Oil  Prospects,  72 
Oil  Trust  of  Galicia,  395* 
Oldroyd,  M.,  and  Sons,  284 
Olympic  Portland  Cement,  118* 
Ontario  Prov.  4  per  Cent.   Stock,  878* 
Oriental  Telephone  and  Electric,  590 
Outside  Stockbrokers,  Who  and  What  are 

the,  426,  463,  499 
Owen,  Owen,  450 
Owen,  Thomas,  and  Co.,  448 
Owen,  William,  521 


Pacific  Loan  and  Investment,  page  1593 

Pacific  Oilfields,  672 

Pacific  Petroleum,  353* 

Pacific  Phosphate,  706 

Pacific  Steam  Navigation  Co.,  787 

Panama  Timber,  273*,  869 

Paquin,  366 

Paris  Carlton  Hotel,  93 

Parkgate  Iron  and  Steel,  856 

Pawsons  and  Leafs,  448 

Pearson,  Huggins  and  Co.,  879* 

Pease  and  Partners,  786 

Pearson  Fire  Alarm,  605 

Peek,  Frean  and  Co.,  245 

Peel  River  Land  and  Mineral  Co.,  92 

Pelotas  5  per  Cent.  Loan,  771* 

Pensions  and  Political  Corruption,  570 

Pettigrew  and  Stephens,  558 

Pictorial  Newspapers  (Daily  Mirror),  648 

Pillsbury-Washburn  Flour,  821 

Pim  Bros.,  284 

Pirie,  Alex.,  and  Sons,  435 

Port  Arthur  City  4^  per  Cent.,   165 

Port  of  London  Authority,  508* 

Port  of  London    Improvements,    icg 

Post  Office  Savings  Bank,  869 

Preference,  What  the  Colonies  Mean  by, 

802 
Premier  Investment  Trust,  772* 
Premier  Oil  and  Pipe  Line,  707 
Premier  Rinks,  5 
Pretoria  4  per  Cent.  Loan,  836t 
Price's  Patent  Candle  Co.,  446 
Priest,  Marians  and  Co.,  ca-t 
Prince's  Court,  773*  ^ 

Provident  Association  of  London,  cec 
Pryce  Jones  (Canada),   809* 
Pyman  Steamship,  923 


Q 

Quebec  City  Debs.,  page  616* 
Queensland    Government    3'^    per    Cent 
Inscribed  Stock,  576* 


Railway  Deb.  and  Gen.  Trust,  page  592 

Railway  Reports,   109 

Railway  Trends  and  Prospects,  263 


Railways ;  — 

Akron,  Canton  and  Yoringstown,  696* 

Alabama   NO.,    Texas    and     Pacific 
Junction,  236 

Alcoy  and  Gandia,  591 

.\ntofagasta  (Chili)  and  Bolivia,  870 

Arauco,  545 

Argentine  Great  Western,  872! 

Argentine   Transandine,   gt 

Assam  Bengal,  850 

Assam  Railways  and  Trading,  854 

Bahia  Blanca  and  N.W.,  234*,  696* 

Barry,  139 

Bengal  and  North-Western,  786 

Bengal  Dooars,  850 

Bengal-Nagpur,  853 

Bilbao  River  and  Cantabrian,  350 

Bombay,  Baroda  and  Cent.  India,  853 

Brazilian,  38gt,  508* 
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in  South  Africa). 


Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON, 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,  WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital 

Paid-up  Capital 

Reserve  Fund 

BOARD  OF  DIRECTORS. 


EC 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour.  K.CS.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W,  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hntchlnson 

P.C.,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Oratige  Free  State.  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  &xed 
periods      Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  arc  available  all  over  the  world. 

The  Olhcers  of  the  Bank  are  bound  no:  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  186:.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£"1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,00c 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand,    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539i437  10    o 

Further  Liability  ol  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 200,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  foe  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banliing   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Look, 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravensceoft,  Secretary. 


BANKS. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837, 


NCORPORATED   1880 

Reserve  Fund   £1,310,000. 


Paid-up  Capital,  £1,500,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 
HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  Ntvv  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  ternu  virhich  may  be  ascertained 
on  application. 


THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Caplt     £500,000.    Paid  up  ftwS? 

Reserve  Fund  7;„'^ 

Reserve  Liability  of  Proprietors..        ..      .••.,,•_•..;■„  ^•-        ••    i5°°><»> 

London  Office— II,  Leadenhall  Street.  E.G. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  tecelved  for  flied  periods  at  rates  to  be  ascertained  on  appUcation 

PERCY  ARNOLD,  ManaKer. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
iathorlsed  Capital    £2)r,0llO    0    0  I  Pald-np  Capital     ..£175,000    0    0 

(2o,ooo  Shares  01  £10  eich)  (17,500  Shares  of  £10  i-;ch) 

ReserxeFund  ..     ..£525,000    0    0  I  Reserved  Profits  £1!,39l    0    0 

Reserved  Liability  of  Shareholders    £200.000. 

Drahs  issued.  Remittances  cabled,  Bills  negotiated  or  collected,   Dei»sits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  EX. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested  Funds  £75,000,000. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Princioals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuine  Contract 
Notes  aie  required  to  use  such  a  form  as  will  provide  that  the  woids  "  Member 
of  the  Stock  Exchange.  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD   S.^TTERTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


THE  GREAT  NORTHERN  CENTRAL  RAILWAY 
OF  COLOMBIA,  LIMITED. 


9,600  6i%  lIoFtgage  Bonds  of  £20  each    (£192,000). 
Nos.  1  to  9,600  inclusive. 


NOTICE  IS  HEREBY  GIVEN  that  Coupon  No.  6,  due  1st 
July,  1910,  vyill  be  paid  on  and  after  Tuesday,  the  3rd  inst. 
(less  Income  Tax),  at  the  London  and  South  Western  Bank, 
Limited,  170,  Fenchurch  Street,  London,  EC,  between  the 
hours  of  11  and  3  (Saturdays  excepted). 

Coupons  must  be  left  three  clear  days  for  examination. 
By  order, 

WILLIAM  CHAPLIN. 

Secretary. 
123,  Dashwood  House, 

New  Broad  Street,  London,  E.C. 
2nd  January,  1911. 
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Passing  Events. 


The  Times  correspondent  in  Tokio  telegraphs  that 
the  value  ot  Japanese  exports  in  igio  was  ^"45,667,000. 
Imports,  however,  amounted  to  ,1^46,500,000,  so  that 
the  empire  was  still  buying  rather  more  than  it  sold. 
The  inference  is  that  Japan  continues  to  lean  on  credit 
raised  abroad  in  spite  of  the  strenuous  and  praise- 
worthy efforts  made  by  the  Government  to  reduce  the 
foreign  debt,  the  war  debt  generally.  However,  the 
aggregate  figures  show  an  increase  of  ;^i  1,000,000 — 
compared  with  the  previous  year,  we  presume, 
although  the  correspondent  quoted  makes  the  compari- 
son with  1908 — and  Japan  is  undoubtedly  forging 
ahead  in  commerce  and  industry  with  commendable 
vigour  and  resolution.  This  makes  it  all  the  more 
regrettable  that  an  inhibitive  tariff  should  have  been 
elaborated  and  imposed  well  calculated  to  cripple  the 
Japanese  people  in  their  efforts  to  cope  with  their 
formidable  obligations.  An  important  letter  upon  the 
probable  effect  of  the  new  Japanese  tariff  on  British 
trade  from  the  pen  of  Sir  Edv.ard  Holden  was  pub- 
lished last  Saturday  in  the  newspapers.  Accord- 
ing to  Sir  Edward,  the  increase  in  duties  upon  British 
goods  is  of  a  most  serious  description.  Here  is  a  little 
table  in  which  he  sets  forth  the  changes  :— 

%  % 

1.  On  army  cloth'5,  all  wool  ....  Increase  from  300  to  434 

2.  On  coatings,  all  wool  „           ,,  87  to  300 

3.  On  meltons,  part  worsted  yarn  256 

4.  On  meltons,  part  cotton  yarn..  Increase  from  380  to  500 

5.  On  army  cloths,  cotton  &  wool          „            ,,  222  to  624 

6.  On  serge 576 


Sir  Edward  proceeds  to  explain  that  of  27  items  in 
four  cases  the  increased  duty  is  less  than  100  per  cent., 
in  three  cases  it  is  100  per  cent,  or  more,  in  nine  200 
per  cent,  or  more,  in  seven  300  per  cent,  or  more,  in 
one  case  400  per  cent.,  and  in  two  upwards  of  500  per 
cent.,  and  there  is  a  single  example  of  an  increase  of 
600  per  cent.  We  stand  to  suffer  from  this  sudden 
hoist  of  the  barrier  between  us  and  Japan  more  than 
any  other  country,  except  Japan  itself,  and  no  special 
privileges  are  granted  to  us  more  than  to  any  other 
nation.  As  Sir  Edward  points  out,  if  any  concession 
is  to  be  made  to  the  British  manufacturers  and  mer- 
chants it  can  only  be  by  means  of  a  Tariff  Amending 
Bill,  and  there  does  not  seem  to  be  any  intention  what- 
ever on  the  part  of  the  Japanese  Ministry  to  introduce 
a  measure  of  the  kind.  We  have,  therefore,  solid 
ground  for  complaint  against  the  policy  adopted  by 
Japan,  and  although  there  is  no  gratitude  in  finance 
and  therefore  no  basis  for  remonstrance,  even  though, 
as  Sir  Edward  recalls,  we  have  from  first  to  last  lent 
Japan  from  ;^5o,ooo,oc)o  to  ;^8o,ooo,ooo,  we  may  be 
allowed  to  regret  the  retrograde  step  for  Japan's  sake. 
Hitherto  it  has  been  possible  to  hope  that  Japan,  such 
is  the  energy  of  her  people,  would  be  able  to  stand 
erect  beneath  the  load  of  debt,  and  by  indulgence  and 
self-denial  gradually  reduce  its  pressure.  It  is  almost 
impossible  to  entertain  this  hope  any  longer.  Japan 
does  not  possess  the  internal  resources  that  would 
enable  her  population  now  e\cn  to  seem  to  prosper 
under  the  new  tariff,  and  her  financial  affairs  can  there- 
fore be  kept  from  falling  into  disorder  only  by  con- 
tinual recourse  to  foreign  money  markets  under  one 
pretext  or  another.  The  nation  that  obstructs  imports 
bars  out  exports,  and  by  exports  alone  can  Japan 
stand  solvent  in  the  face  of  its  creditors. 


Australian  banking  would  seem  to  be  in  a  very 
comfortable  position  at  the  present  time.  Returns  for 
the  September  quarter,  the  latest  to  hand,  indicate  that 
there  was  a  nett  decrease  of  ;^9S,ooo  in  the  deposit 
liabilities  of  the  banks  of  Australia  in  the  September 
quarter  alone,  accompanied  by  an  increase  of 
;^3, 677,000  in  the  advances,  while  in  New  Zealand 
deposit  liabilities  fell  off  almost  ;^i, 000,000,  and  ad- 
vances increased  ;^i94,ooo.  These  movements  are 
usual  at  the  time  of  year  owing  to  the  large  demands 
of  trade  upon  the  resources  of  banks,  but  the  position 
is  none  the  less  a  strong  one,  and  if  the  September 
quarter  of  1910  is  contrasted  with  the  same  quarter  of 
1909)  good  progress  is  shown  in  various  directions,  de- 
posit liabilities  being  up  more  than  ;^i 2,364,000,  while 
advances  have  risen  only  ;^5, 499,000  in  Australia. 


In  New  Zealand  also  deposits  are  up  ;^'2, 588,000  on 
the  year's  comparison,  while  advances  have  risen  barely 
;^"i 4,000.  Taking  the  two  groups  of  banks  together, 
there  is  an  increase  on  deposits  of  ;^i4, 952,000,  which 
compares  with  an  increase  of  ;£'s, 913,000  in  the  pre- 
ceding year,  and  with  a  decrease  of  ^^923, 500  in  the 
year  before  that.  Advances  at  the  same  time  show  an 
increase  of  only  ;^5, 513,000,  and  there  was  a  decrease 
in  the  previous  year  of  ^6,709,000,  but  in  1908  an  in- 
crease of  ;^7,884,ooo.  In  the  matter  of  cash,  too,  the 
banks  are  remarkably  ^ell  off,  the  total  coin  and  bullion 
held  by  the  Australasian  banks  together  having  been 
;^36,67o,ooo  at  the  end  of  September,  an  increase  of 
^'4,884,000  on  the  year,  and  of  this  total  the  Bank  of 
New  South  Wales  holds  no  less  than  ;^8,763,oc)o,  no 
other  bank  in  Australasia  coming  within  half  that  solid 
heap.  Bank  note  circulations,  now  so  far  as  Aus- 
tralia is  concerned,  to  be  replaced  by  the  notes  of  the 
Commonwealth  amounted  altogether  to  ;^5,392,ooo. 
This  includes  ;^i,59i,ooo  of  bank  notes  in  New  Zea- 
land, and  the  total  shows  an  increase  of  ;^469,ooo  on 
the  year,  principally  owing  to  the  expansion  in  New 
South  Wales,  Victoria,  and  New  Zealand. 


As  regards  total  liabilities,  these  now  amount  to 
;^i52,78i,ooo  for  the  whole  of  the  banks  in  Australia 
and  New  Zealand,  and  here  again  the  Bank  of  New 
South  Wales  heads  the  list  with  an  aggregate  of 
;^30, 690,000,  the  Union  Bank  of  Australia  following 
with  ;^i8,040,476,  and  the  Commercial  Bank  of  Sydney 
ranking  third  with  ;^i 7,465,000,  while  the  Bank  of 
Australasia  comes  fourth  with  ;(f  15,740,000,  and  the 
Bank  of  New  Zealand  fifth  with  ;^i3,o64,ooo.  The 
aggregate  of  the  advances  made  by  these  banks,  23  in 
number,  was  ;£'i2S, 466,351,  and  the  totals  for  indi- 
vidual banks  follow  pretty  closely  the  aggregate  of  their 
deposits.  Thus  the  Bank  of  New  South  Wales  was 
under  advances  to  the  amount  of  ;^2i, 476,189  at  the 
end  of  September  last,  while  the  Bank  of  Australia  had 
lent  ;^i 3,637,000,  the  Commercial  Bank  of  Sydney 
;^i3,895,ooo,  and  the  Bank  of  Australasia 
;^ii,4i3,i66,  the  Bank  of  New  Zealand  ranking  next 
with  ^^8,840,162.  It  will  be  seen  that  most  of  the 
banking  wealth  in  the  colonies,  as  elsewhere,  is  credit- 
evolved,  but  these  banks  in  the  mass  look  strong  in 
available  assets  and  in  a  decidedly  better  position  than 
they  occupied  two  years  ago. 


Of  the  three  Indian  tea  companies  which  have  just 
issued  interim  statements,  the.  Assam  Company  and  the 
Imperial  show  increases  oi  145,108  lbs.  and  94,400  lbs. 


<Ebe  Jnvestors'  TReview. 


Janl'aky  7,  igi  I. 


respectively,  but  the  Dooloogram  output  was  25,500 
lbs.  smaller.  By  December  31  the  Assam  Company 
had  sold  3,277,072  lbs.,  or  238,613  lbs.  more  than  at 
the  corresponding  date  last  year,  but  the  quality  was  a 
little  inferior  and  the  average  price  realised  was  o.8id. 
smaller  at  9.29d.  per  lb.  The  Imperial  Tea  Company 
merely  states  that  the  average  on  sales  to  date  was 
slightly  in  excess  of  the  previous  season's,  and  de- 
clares an  interim  dividend  of  2^  per  cent.,  while  the 
Dooloogram,  which  is  apparently  a  new  undertaking, 
shows  an  average  price  of  7.5Sd.,  and  announces  an 
interim  distribution  of  5  per  cent. 


We  notice  with  satisfaction  that  the  British  Chamber 
of  Commerce  in  Paris  is  not  allowing  the  question  of  a 
penny  post  between  the  two  countries  to  fall  into  abey- 
ance. In  its  last  circular  it  mentions  that  while  the 
Chamber  of  Commerce  of  Paris  has  hitherto  expressed 
doubts  as  to  the  expediency  of  the  change  from  a 
budgetary  point  of  view,  it  is  in  sympathy  with  the 
principle,  and  it  is  to  be  hoped  may  soon  come  into  line 
with  the  other  French  Chambers  of  Commerce  who  are 
rapidly  uniting  to  support  the  reform.  Up  to  the  pre- 
sent 79  of  these  Chambers  have  forwarded  resolutions 
to  the  British  Chamber  in  Paris  approving  of  the 
change.  It  is,  indeed,  marvellous  that  there  should  be 
any  prolonged  hesitation,  for  the  loss  of  revenue  would 
be  but  slight  even  at  the  beginning,  and  the  French 
Government  may  be  quite  sure  that  within  a  very  few 
years  the  revenue  would  be  greater  under  the  low  postal 
rates  than  it  is  now.  It  will  be  so  even  in  spite  of  the 
cast-iron  Protectionist  blight  from  which  France  now 
suffers,  and  were  hunger  to  drive  the  Government  to 
reduce  the  tariff  to  a  common-sense  and  common 
humanity  scale,  no  limit  could  be  set  to  the  growth  of 
postal  communications  between  the  two  countries. 
Why,  we  ask  once  again,  should  it  be  as  cheap  to  send 
a  printed  book  by  post  to  any  part  of  France  as  it  is  to 
send  it  from  one  side  of  London  to  the  other,  or  from 
one  street  to  the  next,  and  at  the'same  time  cost  150  per 
cent,  more  to  send  a  letter  across  the  Channel  ? 


Several  important  private  Bills  are  before  Parliament 
besides  the  Outer  Circle  London  Railway  Bill  men- 
tioned some  weeks  ago.  The  Great  Northern  Rail- 
way, for  instance,  is  asking  for  power  to  raise  addi- 
tional capital  to  the  amount  of  upwards  of  ;^i,3oo,ooo, 
and  the  London  and  Brighton  Company  is  coming  for 
power  to  raise  ;^2,ooo,oc)o  for  general  purposes,  while 
the  London,  Tilbury  and  Southend  proclaims  itself  in 
want  of  ;^i,oc)o,ooo.  There  would  be  much  more  of 
this  peculiar  activity  in  railway  finance  we  are  told, 
were  it  not  for  the  changed  temper  of  our  Parliament 
towards  these  great  railway  monopolies,  and  that  is 
perhaps  just  as  well.  The  less  capital  our  old  railway 
companies  raise  in  future  years,  the  better  will  it  be  for 
their  stockholders,  and  we  do  not  think  that  it  need  be 
worse  for  the  public.  Passengers  at  any  rate  on  many 
of  the  lines  have  been  over  coddled  for  the  past  quarter 
of  a  century  largely  at  the  expense  of  the  capital  ac- 
count. 


An  event  of  happy  augury  is  the  appointment  of  Mr. 
G.  H.  Claughton  to  be  chairman  of  the  London  and 
North-Western  Railway  in  the  room  of  Lord  Stal- 
bridge,  resigned.  A  most  worthy  and  conscientious 
man  is  Lord  Stalbridge,  but  neither  by  training  nor 
bent  of  mind  could  he  be  deemed  a  man  of  business. 
He  was  the  ornamental  head  of  the  greatest  railway 
system  we  possess,  and  it  requires,  in  these  days  above 
all,  a  man  of  business  to  rule  its  destinies,  a  man  with 
a  vigorous  mind  and  large  experience.  This  the  com- 
pany has  found  in  Mr.  Claughton,  who  has  long  been 
in  control  of  the  great  industrial  and  commercial  in- 
terests of  his  cousin,  the  Earl  of  Dudley;  who  has  had 
a  thorough  training  in  his  youth  as  an  engineer,  and 
whose  acquaintance  with  many  branches  of  industry 
and  commerce  at  home  and  abroad  qualifies  him  to  take 
a  broad-minded  and  comprehensive  view  of  whatever 
problems  come  before  him  in  the  work  of  controlling 


the  policy  of  a  great  carrying  company.  We  think^ 
therefore,  that  the  shareholders  of  the  London  and 
North-Western  Railway  are  to  be  congratulated  on  the 
choice  their  directors  have  made. 


A  proposal  of  another  kind  with  reference  to  the 
Chelsea  Power  House  belonging  to  the  Underground. 
Electric  Railways  Company  of  London  is  also  to  be  put 
before  the  House.  It  is  to  create  and  issue  a  rent 
charge  stock  to  be  called  the  Metropolitan  District  and 
London  Electric  Railway  Joint  Power  House  Rent 
Charge  stock — we  wish  they  could  hit  upon  a  shorter 
name — in  order  to  provide  for  the  purchase  of  the 
Power  House  from  the  Underground  Company.  What 
the  object  of  this  particular  financial  operation  may  be, 
will  doubtless  be  explained  at  the  approaching  meeting 
of  the  company.  A  good  deal  of  money  will  also  be  re- 
quired for  small  tramway  schemes  and  by  municipal 
bodies  in  want  of  means  to  supply  water  and  gas  and 
construct  sewage  works.  Many  of  the  big  municipali- 
ties have  been  keeping  out  of  the  market  for  some  time 
because  of  the  difficulty  they  found  in  raising  money 
on  terms  that  pleased  them,  but  they  are  now  under- 
stood to  be  furbishing  up  their  credit  apparatus,  and 
if  their  proposals  are  sanctioned  by  Parliament  they 
are  likely  to  figure  prominently  in  the  City  as  raisers  of 
loans  during  the  current  year. 


A  Canadian  correspondent  of  the  Times  quotes  the 
Monetary  Times  of  Toronto  as  authority  for  the  state- 
ment_J;hat  during  the  past  five  years  British  investments 
in  Canada  have  amounted  to  $605,000,000,  or 
;^i2i,ooo,ooo.  This  we  believe  to  be  considerably 
below  the  actual  figure,  but  it  is  contrasted  by  the  same 
authority  with  investments  of  United  States  money, 
also  in  the  Dominion.  These  are  put  at  ;^56,ooo,ooo 
in  round  figures,  or  more  than  half  the  amount  sup- 
plied by  the  United  Kingdom,  and  that  also  is  a  figure 
against  which  we  must  put  a  mark  of  interrogation. 
The  object  of  the  display  of  statistics  is  to  show  that 
while  British  investors  put  their  money  into  great 
public  undertakings  or  State  and  municipal  loans,  the 
United  States  people  with  money  to  put  away  turned  to 
industrial  undertakings,  mines,  lumber,  packing,  plant, 
implement  distributing  houses,  mills,  and  so  on.  We 
rather  fancy  that  there  is  a  good  deal  of  British  money 
throughout  Canada  in  these  particular  directions  like- 
wise, and  the  statistics  do  not  appear  to  us  to  be  to 
any  important  extent  authoritative,  and  we  cannot  see 
how  they  can  be  of  use  in  an  argument  designed  to 
buttress  the  cut-throat  policy  of  Protection. 


A  representative  of  the  Central  News  has  been  inter- 
viewing a  leading  German  financier  now  in  London, 
and  has  got  from  that  gentleman  an  interesting  state- 
ment with  regard  to  the  intentions  of  the  German 
financial  world  as  a  whole  towards  the  Baghdad  Rail- 
way. It  may  be  regarded  as  absolutely  certain,  this 
gentleman  is  reported  as  having  said,  that  the  Baghdad 
Railway  will  be  made.  "  You  may  stake  your  head  on 
that."  He  went  on  to  say  that  the  work  may  be  de- 
layed by  difficulties,  but  difficulties  can  be  overcome. 
The  railway  is  an  act  of  civilisation,  and  as  such  it 
ought  to  be  welcomed  no  matter  who  makes  it,  he 
added.  This  is  a  statement  with  which  we  cordially 
agree.  The  Baghdad  Railway  ought  to  be  built,  and 
if  the  Germans  need  our  financial  help  in  building  it 
they  ought  to  get  it  without  grudge,  for  we  believe  that 
this  railway  will  not  only  be  a  profitable  undertaking 
almost,  if  not  quite,  from  the  start,  but  an  influence  of 
the  utmost  value  in  bringing  back  the  great  and  wealth- 
laden  regions  of  Asia  Minor  within  the  pale  of  civilisa- 
tion. In  the  long  run,  therefore,  it  could  not  fail  to  be- 
remunerative. 


Quite  a  doleful  tale  was  told  by  Mr.  J.  F.  Huggins, 
the  chairman,  at  the  meeting  of  the  Huggins  Brewery 
Company  last  Wednesday.  There  was  nothing  un- 
usual in  the  history   he   set   forth,,  but  we  always   try 
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to   hope   for  something   more  from   brewery  chairmen 
than    a    mere  gird    against    the    Government  and   de- 
nunciation of   the  Machiavellian   tactics  of  the   Chan- 
cellor of  the  Exchequer.     Additional  taxation  on  drink 
was  inevitable,  and  even  although  it  may  be  true  that 
the  new   licence   duties  imposed  by  the   budget   of   a 
year  ago  have  added  nearly  ^'7,000  per  annum  to  the 
taxation   borne   by  this  particular  company,    it  ought 
surely  to  be  possible  for  alert  directors  of  tied-house 
breweries    to   reorganise   their   business   in    a   manner 
calculated  to  cope  with  the   additional   burden.      And 
even  although   a  ;^7,ooo  additional   dead   weight   per 
annum  is  a  hard  thing  for  the  Huggins  Company  to 
endure,  it  should  not  be  deadly  to  a  concern  the  pro- 
moters   considered    worth     nearly    ;^'i, 500,000.       VVc 
agree  with  one   of  the   speakers  at  this  meeting,    Sir 
Walter  Johnson,  in  thinking  that  the  fashion  of  com- 
plaining has  become  monotonous,   and   think  it  might 
still  be  possible  for  brewery  owners  of  tied  houses  to 
cultivate  the   tastes   of   the   public  instead  of   concen- 
trating their  whole  souls  upon  the  manufacturing  and 
vending  of  liquor  for  which  there  is  a  declining  taste. 
Look  what  caterers  like  J.  Lyons  and  Co.,  the  Aerated 
Bread  Company,  Slaters  Company,  and  others  of  like 
kind   have  done   to  popularise   "light  refreshments." 
Is  it  not  possible  for  the  brewery  interest  to  convert 
portions  of  their  mere  drink  shops  into  places  of  this 
description,  places  to  which  all  and  sundry  could  freely 
resort,  and  so   at  one  and  the   same   time  reduce   the 
power  of  the    Government  to   tax   them    and  increase 
their  revenue?    Even  the  chairman  of  Huggins  admits 
that  the  habit  of  swallowing  beer  is  on  the  decline,  and 
that  fact  alone  ought  long  ago  to  have  stirred  boards 
of  directors  up  to  develop  new  sources  of  income.     It 
really  seems  as  if  the  time  had  come   to  change  the 
directorates  of  manv  of  these  companies  for  men  who 
might    be   capable   of  realising   that   prosperity   is  no 
longer  to  be  obtained  through  beer  alone.      Men  who 
can  only   sit  by   the   barrels  and  moan   are   assuredly 
not  the  right  sort  for  a  crisis. 


pearance  is  due  to  hoarding,  how  much  to  the  larger 
trade  being  transacted,  and  how  much  to  excess  of  ex- 
ports, we  cannot  yet  determine ;  perhaps  the  facts  can 
never  be  ascertained,  but  the  disappearance  of  gold  is 
the  product  of  a  plain  law,  only  the  worst  of  it  is  that 
when  trade  slackens  off  the  gold  never  seems  to  come 
back. 


With  the  New  Year  has  come  the  revenue  account 
and  balance-sheet  of  the  Salvation  Army  Assurance 
Society,  Limited.  The  figures  cover  the  twelve  months 
ended  June  30  last,  and  show  that  the  business  seems 
to  be  growing.  A  life  or  burial  money  premium  income 
of  £277,0^0  was  gathered  in  at  a  cost  of  ;^i24,i49,  or 
a  little  more  than  44.7  per  cent,  of  the  said  income. 
This  is  a  favourable  display  compared  with  that  made 
in  previous  years,  and  the  fact  deserves  mention. 
Against  the  premium  income  of  ;^277,ooo,  claims,  sur- 
renders, and  ordinary  branch  bonuses  together  took 
;^83,095  and  ;<(;88,794,  including  the  £^3,040  received 
against  annuities  sold,  and  the  ;^20,754  coming  in  as 
interest,  dividends,  and  rents,  was  added  to  the  accumu- 
lated funds,  raising  their  total  on  June  30  to  ;^6i9,ii6. 
We  should  like  to  know  what  the  character  of  the  mort- 
gages and  house  property  is  into  which  such  a  large 
portion  of  the  accumulated  money,  £'323,883,  has  been 
put.  Is  any  of  it  the  property  of  the  Salvation  Army 
itself,  and  is  it  all  first  mortgage  or  freehold  property? 
We  notice  that  the  loans  on  the  society's  policies 
amount  to  ;^i4,724,  and  presumably  this  is  money  ad- 
vanced against  the  ordinary  life  policy,  but  what 
amount  of  business  of  that  kind  is  done,  the  exhibit 
does  not  permit  us  to  guess. 


A  summary  of  the  operations  of  the  Mint  in  1910  lets 
us  a  little  way  into  the  secret  of  the  disappearance  of 
gold.  Altogether  £"10,191,000  nett  in  new  gold  coin 
was  turned  out  by  the  Mint  last  year,  which  coined  in 
all  22,800,000  sovereigns  and  2,500,000  half  sove- 
reigns. Deducting  the  amount  withdrawn,  we  reach 
the  above  result,  and  the  whole  of  that  additional  gold 
coinage  has  disappeared,  the  stock  of  the  Bank  of 
England  being  actually  nearly  £^2,000,000  lower  than  it 
was  a  year  ago.  No  doubt  the  same  process  has  been 
going  on  in  other  countries,  and  serves  to  explain  the 
mystery  of  vanishing  gold.      Mow  much  of  the  disap- 


It  is  not  often,  fortunately,  that  an  auditor's  certifi- 
cate runs  to  three-quarters  of  a  column,  but  that  is  the 
case  with  Messrs.  Mellors,  Basden  and  Co.  's  report  to 
the  shareholders  of  the  Premier  Rinks,  Ltd.      The  re- 
port is  set  out  in  full  by  the  Financial  Times,   and  it 
makes  very  sorry  reading.     The  books  have  been  badly 
kept,    and  at  every    point    the     auditors    have    some 
criticism  to  offer.     Two  dividends  were  paid  amounting 
to  £^1,638,   and   "we  have  not  been  able  to  discover 
the  justification  for  these  payments."     Owing  to  the 
condition  of  the  books,  "  we  are  not  able  to  verify  the 
item  calls  in  arrear."     The  auditors  were  informed  that 
all  liabilities  had  been  brought  into  the  accounts,  but 
invoices  relating  to  goods  supplied  before  June  30  con- 
tinue to  be  rendered  to  the  company  in  respect  of  trans- 
actions which  do  not  appear  in  the  books.     Many  in- 
voices, paid  and  unpaid,   bear  no  evidence  of  haying 
been  passed  by  anyone  in  authority,  and  the  auditors 
have  been  unable  to  vouch  much  of  the  petty  cash  ex- 
penditure.    The  invoices  for  construction,  decoration, 
&c.,  of  Messrs.  F.    M.    Thompson  and  Sons,   Ltd.,  to 
whom    a   large  sum    is   owing,    do   not  appear  in   the 
minutes   as   being   sanctioned.     This  is   the   more  un- 
fortunate, as  Messrs.  Thompson  were  interested  in  pro- 
perties taken  over  and  supposed  to  be  fully  equipped, 
on  which  over  £"2,000  has  since  had  to  be  expended. 
A  rink  at  Louth,  built  by  Messrs.  Thompson  at  a  cost 
of  £r2,rK)o,  was  found  unsuitable,  and  is  now  sublet  as 
a  store  at  a  small  rent.     The  Finsbury  Park  rink  has 
cost  £7,797  in  addition  to  the  contract  price,  and  the 
rink  at  Clapton  has  cost  £^5,255  more  than  the  price 
agreed  upon.     And  so  on  through  many  other  items. 
Surely  the  matter  cannot  be  allowed  to  rest  here,  and 
we    hope  the    shareholders'   committee  will  use   even.- 
endeavour  to  get  the  affairs  of  the  company  thoroughly 
investigated,  if  necessary  by  compulsory  liquidation. 


If  we  may  judge  from  the  profusely  illustrated  Cen- 
tenary Exhibition  number  of  the  Buenos  Ayres  Stan- 
dard, British  exhibitors  made  a  much  finer  show  there 
than  was  at  one  time  expected.  At  first  our  manufac- 
turers were  apathetic,  and  with  a  certain  amount  of 
reason,  because  tariff  and  other  obstructive  influences 
hamper  our  trade  with  the  Republic.  Thanks,  how- 
ever, to  the  energy  with  which  the  British  Commis- 
sioner, Mr.  C.  E.  Akers,  went  to  work,  the  result  was 
a  display,  of  machinery  particularly,  in  the  highest 
degree  creditable  to  the  British  firms  concerned.  AW 
manner  of  appliances,  tools,  engines,  railway  plant,  and 
cranes,  forgings,  &c.,  were  got  together  in  the  British 
section  until  the  result  was  an  impressive  display.^  Wc 
hope  it  will  bring  business,  and  no  doubt  it  will  if  the 
exhibitors  back  up  the  show  with  resolute  action  on 
the  part  of  tteir  agents  and  travellers.  There  was, 
perhaps,  less  agricultural  machinery  shown  than  one 
might  have  expected,  but  in  most  other  departments  of 
practical  engineering  there  seems  little  to  lament 
about  or  complain  of.  And  the  number  of  the  Standard 
itself  is  most  creditable,  not  only  well  and  fully  illus- 
trated, but  containing  some  useful  literary  matter 
quite  apart  from  the  numerous  articles  descriptive  of 
the  businesses  and  productions  of  the  firms  whose 
displays  are  illustrated.  Wc  note  in  particular  a 
vigorous  essay,  "Wake  Up,  England,"  from  the  pen 
of  Mr.  A.  G.  Hales,  who  has  been  for  more  than  half 
a  year  studying  things  in  .Argentina,  .\nother  sensible 
and  well-written  article,  by  Mr.  H.  .A..  Wilson,  deals 
with  the  Pan-American  Railway,  and  sets  this  fantastic 
project  in  its  true  light.  From  a  sentimental  point 
of  view,  the  writer  says,  the  project  looks  delightful, 
but  from  a  business  aspect  it  loses  all  charm,  and  be- 
comes nothing  more  than  an  unprofitable  scheme. 
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Nine    Months'    Revenue. 

An  increase  of  ;^43.645.o85  in  the  Exchequer  re- 
ceipts from  all  sources  for  the  nine  months  now  elapsed 
of  the  current  financial  year  looks  splen-did,  and  it  is 
splendid  from  more  than  one  point  of  view,  provided 
the  nation  can  keep  it  up.  All  branches  of  income 
show  handsome  advances  on  the  corresponding  period 
of  last  year,  especially  the  Excise  receipts  and  property 
and  income-tax.  Excise  shows  an  increase  ot 
X6,975,ooo,  and  income-tax  of  ;^26,8i8,ooo  on  the 
same  period  in  1909.  Customs  receipts,  too,  are  up 
/;2,2i5,ooo,  and  death  duties  ;^2, 262,000,  while  the 
increase  in  stamps  is  ;^i,  126,000,  and  already  the  new- 
land  value  duties  have  brought  in  ;(^2 10,000.  There  is 
likewise  a  gain  of  ;^i, 350,000  in  the  receipts  from 
house  duty,  and  land  tax  is  ;^57o,ooo  better.  As 
proof  of  the  fine  expansion  in  the  country's  trade  we 
have  also  ;^745,ooo  more  from  the  Post  Office,  but 
telegraphs  have  given  only  ;^45,ooo  more,  part  of  the 
growth  in  that  branch  of  the  revenue-earning  depart- 
ments having  no  doubt  been  transferred  to  the  tele- 
phone business,  which  shows  an  increase  of  ;^i6o,ooo. 
Only  one  mysterious  looking  increase  has  to  be  noted, 
and  that  is  ^797,052  in  the  income  from  miscellaneous 
sources.  It  is  one  that  we  cannot  explain,  but  the 
general  result  is  as  stated  in  the  opening  sentence. 

Had  the  revenue  collected  in  the  nine  months  been 
all  part  of  the  present  fiscal  year's  income,  the  figures 
recited  would  have  warranted  any  amount  of  ex- 
travagance and  indulgence  in  Socialism,  but  from  the 
gross  increase  of  ;(^43,645,ooo  ;^"30,893,ooo  has  to  be 
deducted  for  arrears  of  the  previous  year's  taxation 
arising  through  the  postponement  of  the  Budget  for 
1909-10.  Deducting  this  we  have  ;^i 2,752,000  as  the 
increase  proper  for  the  current  year,  and  that  itself  looks 
a  happy  augury  for  the  state  of  the  account  at  March 
31  next.  We  can,  however,  get  at  the  true  position 
only  by  linking  the  two  years  together,  and  on  this 
basis  the  exhibit  is  not  quite  so  satisfactory.  Before 
doing  that  let  us  again  examine  the  heads  of  revenue 
in  greater  detail.  At  the  end  of  March  last  the  arrears 
of  income-tax  amounted  to  ;^23, 455,000.  It  follows 
that  the  nett  increase  in  the  income-tax  revenue  for 
the  current  year  is  to  date  only  ;^3,363,ooo.  In  Excise 
the  arrears  amounted  to  ;^2,664,ooo,  so  that  here  we 
have  a  nett  expansion  of  ;^4, 31 1,000,  and  in  death 
duties  the  nett  increase  on  the  same  basis  is  ;^882,ooo, 
while  on  Customs  it  is  ;^2,405,ooo,  but  there  would 
still  seem  to  be  a  shortage  on  the  land  tax  and  house 
duties.  This,  however,  will  probably  be  made  good 
before  the  end  of  the  year  and  the  estimate  may  be 
exceeded,  while  there  is  every  probability  that  the 
Customs  and  Excise  departments  will  give  returns 
sensibly  in  excess  of  Mr.  Lloyd  George's  forecast  at  the 
end  of  June  last.  There  may,  consequently,  be  a  fairly 
impressive  surplus  to  exhibit  when  the  next  Budget 
comes  round,  but  how  much  that  surplus  is  likely  to 
be  and  to  what  extent  supplementary  estimates  are 
likely  to  eat  into  it  meanwhile,  are  problems  that  it 
Avould  be  idle  at  this  stage  to  attempt  to  solve. 

Putting  the  two  years  together  in  the  manner  sug- 
gested above,  we  find  that  the  total  expenditure  pro- 
vided for  in  the  two  budgets  comes  to  about 
;£'334,ooo,ooo,  and  up  to  the  present  the  receipts  for 
the  two  years  have  come  to  about  ;^27o,ooo,ooo.  In 
order,  therefore,  to  make  good  the  demands  made  by 
the  Government  upon  the  Treasury  about  ;^64,ooo,ooo 
•will  have  to  come  in  during  the  current,  final  quarter 
ot  the  present  year.  Is  this  a  larger  amount  than  the 
figures  to  date  warrant  us  in  looking  for?  It  is  useless 
to  appeal  to  the  figures  of  the  final  quarter  of  last  year 
because  the  accounts  were  then  completely  blurred  by 
the  suspension  of  the  Budget,  but  if  we  go  back  to  the 
final  quarter  of  the  year  ended  March  31,  1909,  we 
find  that  it  yielded  ;^58,7io,ooo  to  the  Treasury.  The 
question,  therefore,  is  :  will  the  final  quarter  in  the 
current  fiscal  year  yield  between  ;^5,ooo,ooo  and 
;^6,ooo,ooo  more  than  the  same  quarter  of  1909.  We 
think  it  probably  will,  and  perhaps  something  consider- 
ably over  and  above,  for  there  is  no  indication  at  any 


point  that  the  country's  prosperity  is  on  the  wane. 
Trade  is  good  and  still  expanding;  finance  looks 
healthy  and  in  a  position  further  to  stimulate  business 
activity  in  all  directions.  It  may  well  be,  therefore, 
that  Mr.  Lloyd  George  will  be  able  to  boast  of  a  real 
surplus  of  millions  instead  of  an  estimated  one  when 
he  comes  to  deal  with  his  Budget  for  1911-12.  This  is 
satisfactory  enough,  and  we  hope  he  may  be  able  to 
devote  this  surplus  to  the  reduction  of  the  floating 
debt,  of  which  there  will  still  be  inconvenient  amounts, 
even  assuming  that  the  short  usance  Treasury  bills 
falling  due  in  the  current  quarter  are  mostly  paid  off, 
for  at  the  present  time  the  Treasury  bill  and  other 
floating   debt  amount  to  ;^20,50o,ooo. 

From  many  points  of  view  we  should  be  glad  if  the 
surplus  were  meagre,  small  enough  to  warn  the  present 
Government  that  it  is  going  ahead  too  fast.  Indeed, 
we  should  not  be  sorry  did  the  year  end  in  a  deficit, 
for  the  amount  of  taxpayers'  money  swept  away  in 
directions  that  are  either  of  little  or  no  profit  to  the 
community  or  a  direct  source  of  impoverishment  is 
appalling.  In  the  two  years  ending  March  31  next 
we  shall  have  spent  ^76,500,000  on  the  Navy  and 
;^55, 200,000  on  the  Army,  while  old-age  pensions  will 
over  the  like  period  have  cost  about  ;^i8,ooo,ooo.  In 
all,  therefore,  about  ;^i50,ooo,ooo  of  public  money 
will  have  gone  in  these  three  directions  in  the  course 
of  two  years.  That  the  nation  gets  in  any  shape  value 
for  this  enormous  expenditure  is  a  proposition  that 
cannot  be  sustained  by  any  reasonable  argument.  We 
are  plunging  onward  in  a  manner  that  suggests  the 
exhaustion,  not  the  conservation  of  the  nation's  re- 
sources, and  every  single  State  or  community  within 
the  Empire  is  busy  imitating  the  pernicious  example  we 
at  home  set.  Some  figures  were  given  in  Tuesday's 
Daily  Chronicle  illustrative  of  what  our  naval  expendi- 
ture has  given  us  in  the  way  of  preponderance  over  all 
other  countries.  In  mere  bulk  we  possess  1,453,000 
tons  of  fighting  vessels  against  600,000  tons  pos- 
sessed by  Germany,  639,000  tons  by  the  United 
States,  and  555,000  tons  belonging  to  France.  More- 
over, as  the  same  paper  notes,  we  build  our  warships 
much  faster  than  any  of  our  rivals,  and  have  now  a 
navy  larger  than  that  of  any  two  foreign  Powers  by  at 
least  250,000  tons.  Yet  the  Navy  estimates  are  to  be 
heavily  increased  in  the  coming  year,  and  whatever 
the  surplus  may  be  wc  can  be  confident  of  one  thing 
only,  that  it  will  be  used  up,  and  more  than  used  up, 
through  the  combination  of  militarism  and  Socialism 
exhibited  in  the  financial  policy  of  the  present  Ministry. 
The  Army  estimates  are  also  certain  to  be  expanded, 
and  no  matter  how  fast  the  revenue  grows  we  can 
count  upon  it  that  the  Government  will  never  for  long 
have  enough. 

Gold  and    Silver   Supplies  in  1910. 

Actual  figures  of  the  world's  output  of  gold  for 
1910  are  not  yet  available,  but  there  is  little  doubt  that 
the  steady  grovvth  in  production  which  has  taken  place 
during  the  past  few  years  continued.  What  that  pro- 
gress has  been  the  following  particulars,  taken  from 
Messrs.  Pixley  and  Abell's  annual  circular,  show.  In 
1909,  they  say,  the  value  was  estimated  at  over 
;^92, 000,000,  an  increase  of  3-^^  millions  over  1908, 
16  millions  since  1905,  and  28  millions  or  42  per  cent. 
since  1899,  before  the  South  .African  War.  Last  year 
Africa,  which  provides  over  37  per  cent,  of  the  world's 
output,  produced  over  ;^i,5C)0,ooo  more,  the  exports 
from  South  Africa  alone  being  ;^i,700,c>oo  up  at 
;^34, 500,000.  Large  though  the  figure  looks,  the 
whole  amount  has  been  readily  absorbed,  and  has 
proved  barely  adequate  to  meet  the  ever  growing  de- 
mands. Of  the  ;^92,ooo,ooo,  it  is  estimated  that  the 
arts  take  ;^23,ooo,ooo,  India  and  Egypt  ;^io, 000,000 
each,  Australia  ;;^8,ooo,ooo,  Japan  ;^7, 500,000,  Argen- 
tine ;^4,ooo,ooo,  Brazil  ;^2,ooo,ooo,  and  the  United 
States  ;^75o,ooo,  leaving  ;^26,75o,ooo  for  other 
countries.  Notwithstanding  the  apyparent  short 
suj>ply,  the  price  has  been  unusually  low,  and  except 
for  a  short  time  in  July  and  August,  when  the  quota- 
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tion  advanced  to  77s.  gjd.  on  the  United  States'  buy- 
ing, it  has  never  been  more  than  id.  over  the  Bank  of 
England's  statutory  price  of  77s.  gd.,  and  for  over 
nine  months  it  stood  at  the  minimum.  The  explana- 
tion of  this  seeming  contradiction  of  comparatively 
short  supplies  and  low  values  is  that  France  has  found 
herself  in  the  unusual  position  of  a  debtor  nation,  and 
has  had  to  export  gold  freely  instead  of  buying,  with 
the  result  that  the  reserves  of  the  Bank  of  France  are 
;^8,73o,ooo  down  on  the  year.  During  the  year  the 
Bank  of  England  purchased  /'i6,500,ooo  in  bars,  Ger- 
many took  ;^6,6oo,coo,  partly  on  Russian  account, 
while  Russia  took  ;^i  ,750,000  direct  ;  Turkey  bought 
;£ri,5oo,ooo.  The  United  States  sent  ;^6, 500,000  here 
in  May,  but  in  July  and  August  took  back  ;^'2,25o,ooo, 
while  the  Argentine  imported  ;^i,75o,ooo.  Brazilian 
movements  have  been  erratic,  and  difficult  to  follow, 
owing  to  the  Government's  delay  in  fixing  the  rate 
of  exchange,  but  towards  the  end  of  the  year  the  ex- 
change was  artificially  forced  up  from  i6d.  to  i8d.  per 
milreis,  checking  exports  of  produce,  and  ;^i,750,ooo 
in  sovereigns  were  shipped  to  London. 

The  Egyptian  requirements  have  been  heavier  than 
usual,  owing  to  the  good  cotton  crop,  which  has  been 
valued  at  ;^28,ooo,ooo,  and,  in  addition  to  ;^io,355,ooo 
in  gold  having  gone  from  London,  considerable  sums 
have  been  obtained  from  France.  India  is  also  likely 
to  want  a  very  large  amount,  as  the  good  crops,  com- 
bined with  high  prices,  have  created  a  very  large 
■balance  of  trade  in  her  favour,  and  it  is  anticipated 
that  her  drawings  will  equal,  if  they  do  not  exceed, 
the  /^io,ooo,coo  taken  in  1909.  Australia,  which  can 
usually  be  relied  upon  to  supply  part  of  India's  require- 
ments, has  also  enjoyed  good  harvests,  and  has  found 
it  more  profitable  to  keep  her  gold  at  home.  Exports 
for  the  first  eight  months  of  1910  were  consequently 
;^3,ooo,ooo  smaller  than  in  1909,  and  the  gap  thus 
created  in  India  has  had  to  be  filled  from  other 
sources.  Egypt,  as  usual,  has  passed  on  some  of  her 
supplies,  after  the  pressure  there  was  relaxed,  and 
so  far  India  has  obtained  between  London  and  Alex- 
andria some  ;^8,ooo,ooo  in  sovereigns.  In  addition 
her  imports  of  small  bars  have  risen  from  ;£'4,450,ooo 
in  1909  to  ;^8, 150,000  last  year,  but  more  of  the  metal 
is  still  likely  to  be  wanted. 

While  the  gold  market  has  been  an  interesting  one, 
the  silver  market  has  also  attracted  a  good  deal  of 
attention,  and  the  bullion  brokers  who  issue  annual 
reviews  devote  considerable  space  to  it.  With  regard 
to  the  main  particulars,  all  four  are  in  agreement,  and 
we  will,  therefore,  endeavour  to  give  a  general  sum- 
mary without  specific  quotation  from  any  one  circular. 
In  February  last  the  Indian  Government  announced 
that  it  had  decided  to  increase  the  import  duty  from 
5  per  cent,  to  4d.  per  oz.,  a  difference  of  about  afd. 
per  oz.,  and  on  fears  that  this  would  check  the  de- 
mand in  India  the  price  was  driven  down  sharply, 
touching  its  lowest  at  23^d.  per  oz.  on  March  i.  By 
that  time,  however,  dealers  had  discovered  that  the 
heavier  duty  was  having  no  ill  effect,  and  buying  be- 
came sufficiently  good  to  bring  about  a  recovery  to 
by  March  22.  A  speculative  group  in  Bombay, 
led  by  a  native  banker,  then  came  in  as  a  large  buyer, 
apparently  on  the  assumption  that  the  Government 
would  shortly  have  to  provide  for  further  coinage. 
Operations  soon  reached  important  dimensions,  being 
stimulated  by  the  good  monsoon,  and  at  one  time  the 
holdings  by  speculators  in  London  and  Bombay 
amounted  to  no  less  than  ;^4, 000,000  sterling.  To  some 
extent  this  piling  up  of  stocks  seems  to  have  been  due  to 
hopes  that  China  would  require  silver  against  exports 
of  produce,  which  promised  to  be  exceptionally  heavy. 
Any  such  expectations,  however,  were  disappointed,  as 
the  Chinese  had  involved  themsehes  in  the  rubber 
gamble  to  such  an  extent  that  a  strong  demand  arose 
for  sterling  remittances,  and  a  number  of  "bear" 
sales  of  silver  were  made  as  a  protection  against  any 
loss  on  exchange.  India  absonbed  all  these  sales, 
which  amounted  to  about  ;^i,ooo,ooo,  and  on  the 
maturity  of  the  contracts  stocks  were  found  to  be  so 
low  that  the  premium  on  cash  metal  ran  up  to  -id. 


A  temporary  set-'back  followed  on  American  and  other 
sellers  taking  their  profits,  but  the  quotation  soon  ad- 
vanced again,  as  the  Indian  demand  continued  good, 
and  in  addition  Germany  required  substantial  amounts 
for  coinage  purposes,  while  large  shipments  were 
made  to  Russia  and  Central  Asia.  The  price  touched 
its  highest  of  26|d.  per  oz.  on  October  20,  but  has 
since  gone  gradually  back.  An  active  inquiry  for  the 
metal  has  continued  to  come  from  China,  but  was  met 
mainly  from  Bombay,  and  our  market  ended  the  year 
in  a  rather  disappointing  fashion.  Brokers,  however, 
regard  the  depression  as  temporary,  and  are  predict- 
ing a  fresh  advance  before  long.  For  one  thing,  the 
Chinese  Government  has  recently  arranged  for  a 
foreign  loan  of  ;^io,ooo,ooo  to  be  used  mainly  for  the 
reform  of  the  inland  currency  by  the  coinage  of  a 
uniform  dollar  to  replace  the  present  system  of  taels 
of  varying  denominations.  The  Indian  Government 
will,  it  is  thought,  have  to  buy  silver  to  strengthen  its 
reserves,  which  are  below  last  year's  level  and  are 
admittedly  none  too  large,  and  in  that  event  quotations 
are  almost  certain  to  advance.  On  the  other  hand,  the 
sales  of  ;^i,ooo,ooo  worth  of  Straits  dollars  during 
the  year  are  believed  to  have  exhausted  the  stocks  of 
those  countries  which  have  recently  adopted  a  gold 
standard  or  fixed  their  exchange.  Users  of  silver  will, 
therefore,  have  to  depend  almost  entirely  on  the  pro- 
duction, and  although  this  may  increase  slightly  dur- 
ing the  next  few  years,  the  demand  is  expected  to  do 
more  than  keep  pace  with  the  output. 


Bankers'    Clearing-House    Figures 
in    1910. 

Although  the  expansion  in  the  grand  total  of  these 
was  not  quite  so  large  as  that  of  1909,  and  was  con- 
siderably below  the  1905  figure,  it  was  still  substantial 
at  ;^i, 133,417,000.  Of  this  increase  ^^953.559.000 
was  in  town  clearings,  ;^83, 739,000  in  metropolitan, 
and  ;^96, 1 19,000  in  country  clearings.  Several  ex- 
ceptional circumstances  helped  to  swell  the  total,  but 
at  the  same  time  so  obscured  the  position  as  to  make  it 
practically  impossible  to  estimate  with  any  accuracy 
the  proportions  in  which  finance  operations  and  trade 
growth  contributed  to  the  result  shown.  As  an 
example  of  the  way  in  which  the  totals  are  affected  by 
transactions  in  the  short  loan  market,  Mr.  R.  Martin 
Holland,  in  his  annual  statement,  points  out  that  in 
recent  years  the  tendency  has  been  for  banks  and  large 
financial  houses  to  keep  more  of  their  resources  at 
"  call  "  and  less  at  "  notice,"  with  the  result  that 
money  changes  hands  more  frequently,  as  a  call  of  any 
large  amount  involves  several  transactions.  Other 
causes  contributing  to  the  growth  of  the  business 
handled  by  the  Clearing  House  were  the  heavy  displace- 
ments in  connection  with  the  Government  borrowing 
on  Treasury  bills  owing  to  the  rejection  of  the  budget, 
the  subsequent  collection  of  the  deferred  revenues,  and 
the  unprecedented  flood  of  new  issues  of  all  kinds,  the 
total  of  which  for  the  year  Mr.  Holland  puts  at 
;^267,429,ioo.  While  these  no  doubt  played  a  very 
large  part  in  producing  the  large  total  already  referred 
to,  they  did  not,  fortunately  for  the  country,  provide 
the  whole  of  the  increase.  We  already  know  from  the 
Board  of  Trade  Returns  that  trade  has  been  in  a  very 
flourishing  condition,  and  the  figures  of  the  metropoli- 
tan and  country  clearings  provide  additional  evidence  of 
this,  which  is  further  supported  by  the  increase  of 
;^86,692,c>oo  in  the  totals  for  the  fourths  of  the  months 
compared  with  an  increase  of  ;^53,5o6,ooo  in  1909. 
The  "  record  "  of  May  15,  1901,  for  the  largest  daily 
total  was  exceeded  on  March  16  by  ;^3, 200,000  at 
_;^i  12,343,000,  and  again  on  .April  i  by  ;^i3,ooo  at 
;£^io9, 156,000,  while  the  smallest  amounts  paid  were 
^^28,894,000  on  Saturday,  August  20,  and  ;^29,492,ooo 
on  the  following  Saturday,  these  two  being  the  only 
occasions  during  the  year  when  the  payments  did  not 
exceed  ;^30,ooo,ooo.  For  weekly  totals  the  record  of 
;^345,370,oc)o  in  April,  1905,  was  beaten  four  times 
during  the  year  in  the  weeks  ending  March  2,  April  6, 
July  6,  and  October  5,  and  in  the  second  of  these  the 
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total  was  far  above  any  previous  figure  at 
yr-joS,  10^,000.  When  we  come  to  the  monthly  totals, 
April  is  well  to  the  front  with  ;^i, 376.495,00°.  or 
7:276,166,000  more  than  in  the  corresponding  month 
oi  iQog.  The  smallest  monthly  total  was 
Xi  072,164,000  in  September,  and  even  that  exceeded 
the  September,  1909,  figure  by  ;^43,8o8,ooo,  while  the 
smallest  increase  over  the  corresponding  month  was 
^24,051,000  in  November. 

On  Consol  settling  days  last  year's  record  figures 
were  easily  eclipsed,  the  total  of  ;^733.434.ooo  being 
^55.583,000  larger,  and  the  July  total  exceeded  the 
previous  highest  of  July,  1908,  by  no  less  than 
^26,960,000.  This,  however,  was  due  to  exceptional 
circumstances,  such  as  numerous  dividends  being  due 
on  that  day,  together  with  the  repayments  of  sundry 
loans.  The  same  story  of  records  beaten  is  told  by  the 
results  of  the  general  Stock  Exchange  settling  days, 
which  were  ;£'i32, 180,000  over  the  previous  year.  In 
the  country  cheque  clearing  each  month  showed  an  in- 
crease over  the  corresponding  period  in  1909,  the  list 
being  headed  by  April  with  an  improvement  of 
;£^i7.977,ooo.  July,  however,  gave  the  largest  total 
at  ;^io7,24o,ooo,  and  February  the  lowest  at 
^^89, 2 1 5, 000.  Expansion  in  the  metropolitan  clearing 
was  equally  satisfactory,  all  months  having  contributed 
their  share,  varying  from  ;^i 4,628,000  in  April  to 
_;^3, 602,000  in  March.  The  five  provincial  clearings  of 
Birmingham,  Bristol,  Liverpool,  Manchester,  and 
Newcastle-on-Tyne  add  their  testimony  to  the  growth 
of  the  internal  trade  of  the  country. 


New  Capital  Emissions  in  1910. 

Their  aggregate  is  ;^297, 272,995,  less  than  at  one 
time  seemed  probable,  but  a  greater  amount  than  in 
any  single  previous  year  in  our  history.  In  the  first 
half  of  the  year  ;^224,30i,307  of  new  securities  were 
offered  to  the  public,  but  in  the  second  half  only 
_;^72,97i,688.  It  is  always  the  case  that  the  Decem- 
ber half-year  is  less  prolific  in  new  securities  than  the 
June  half,  because  the  holiday  months  stop  this  kind 
of  business,  at  any  rate  from  the  middle  of  July  to  the 
end  of  September,  but  the  speed  at  which  the  manu- 
facturers and  promoters  went  ahead  in  the  early  half 
of  the  year  produced  a  proportionately  greater  reaction 
in  the  second  half,  and  it  is  noticeable  that  the  United 
States  suffered  from  this  reaction  more  than  almost 
any  other  country  or  group  of  habitual  foreign  bor- 
rowers. The  total  amounts  raised  here  publicly  on 
behalf  of  United  States  corporations  was  barely 
^3,881,000  gross  in  the  second  half  of  the  year.     In 


the  first  half  of  the  year  securities  of  the  nominal 
amount  of  about  ^  5 1,329,000  were  put  upon  the 
London  market,  although  not  all  subscribed  there,  to 
assist  the  Yankees  in  maintaining  their  "boom" 
legend.  Canada,  too,  slackened  off  in  a  remark- 
able fashion  last  half-year,  taking  only  ;^"9, 184,2 11 
nominal  against  ;^'26, 256,000  in  the  first  half.  Thus 
the  total  amount  of  capital  asked  for  by  Canada  in 
1910  was  only  about  ;^35, 4413,000,  or  little  more  than 
half  the  demands  made  for  home  promoters  and  bor- 
rowing corporations  in  the  United  Kingdom  itself.  It 
is  the  same  everywhere,  as  our  tables  indicate,  and  no 
one  need  be  surprised  to  find  the  pace  again  much 
accelerated  in  the  year  now  commenced.  Its  earlier 
months  are  certain  to  bring  us  heavy  demands  for 
money  in  various  directions,  but  we  do  not  expect  that 
the  aggregates  from  any  quarter  will  reach  the  magni- 
tude shown  in  first  half  of  1910.  For  one  thing  th. 
is  no  boom  in  progress  or  in  sight,  and  we  cannot 
expect  to  have  a  repetition  of  the  furious  pace  in  bubble 
company  manufacture  which  marked  the  progress  of 
the  rubber  mania.  It  will  be  just  as  well,  for  in  all 
probability,  and  at  a  moderate  estimate,  quite  half  of 
the  money  flung  into  rubber  producing,  or  alleged 
rubber  producing,  enterprises  last  year  will  be  lost. 

One  cannot  help  speculating  to  what  extent  the 
entire  amount  of  nearly  ;^3oo,oc)o,oc)o  raised  on  the 
London  market  last  year  or  underwritten  there  will 
prove  durably  fruitful  to  those  who  have  provided  the 
money.  That  the  bulk  of  our  home  requirements, 
apart  from  rubber  companies,  may  turn  out  well  is 
probable,  but  we  have  considerable  doubts  about  the 
fate  of  a  large  proportion  of  the  money  recently  sent 
to  Canada,  in  the  near  future  at  all  events,  for  reaction 
seems  to  have  begun  there,  and  once  it  starts  it  is 
sure  to  go  far.  In  the  second  half  of  the  year  Cen- 
tral and  South  America  took  ;^i5, 630,000  nett,  and  at 
present  it  looks  probable  that  most,  if  not  all,  of  this 
will  yield  permanent  results  of  a  satisfactory  descrip- 
tion. At  the  same  time  the  fact  that  in  the  whole  year 
that  part  of  the  world  has  absorbed  ;^45,674,378  nett 
of  our  capital  should  be  a  warning  to  all  concerned  to 
go  slow  in  191 1.  No  country,  no  matter  how  elastic 
and  abundant  its  resources,  can  profitably  employ  new 
capital  continuously  raised  in  amounts  of  such  magni- 
tude. And  we  hear  that  this  year's  Argentine' harvest 
is  likely  to  prove  much  less  satisfactory  than  looked 
probable  a  month  or  two  ago.  The  drought,  which  has 
almost  completely  destroyed  the  crops  in  some  parts  of 
the  Southern  division  of  the  Province  of  Buenos  Ayres, 
has  been  spreading  northward  until,  as  a  private  cor- 
respondent expresses  it,   those  who  looked  for  a  fine 


SIX    MONTHS'    ISSUES. 

NOMINAL    AMOUNTS. 


Month. 

United 
Kingdom. 

Canada. 

Other  British 
Possessions. 

United  States. 

Central  and 

South 

America. 

Other  Foreign 
Countries. 

Total. 

July         

August 

September         

October 

November          

December          

£ 

10,869,484 

511,925 

989,750 

2,872,967 

2,363,793 

1,530,553 

£ 

4,194,831 
94,000 
705,000 
1.000,000 
2.040,380 
1,150,000 

£ 

1.766,618 

579,022 

579,500 

8,074,009 

7,581,167 

252,880 

£ 
167,693 

1,500,000 

2,212.812 

£ 

1,584.750 
80.000 
2,816.258 
5.000.500 
3,953.631 
2,100,000 

499,277 

9,000 

1,467.060 

130.000 
3,821.185 

174,993 

19,082,653 

1,274,547 

8,057,568 

17,077,476 

21,972.968 

5,208.425 

Total  2nd  Half... 
Total  1st  Half  ... 

19,138,472 
45,367.938 

9,184,211 
26.255,977 

18,833,196 
33,819,220 

3.880,505 
51,328,653 

15,535,139 
31,727,059 

6,101,515 
38,177.673 

72.673,637 
226,801,520 

Total    

64.506,410 

35,440,188 

52,652,416 

55,209,158 

47,262.198 

44,279.188 

299,475,157 

juiy 

August    ... 
September 
October 

December 

Total  2nd 
Total  1st 

Half 
Half 

Total 


NET 

10,715,093 
516,925 
1,237,875 
2,873,027 
2,396,293 
1,835,219 

T 

AMOUNT 
3,835,229 
95,546 
765,000 
1,015,000 
1,857,229 
1,160,000 

EXCLUSIVE 

1,815,818 

642,772 

663,875 

8,045,142 

7,630,476 

293,480 

OF    BROKER 
167,693 

1.462,500 

2,181,420 

AGE,    Etc. 

1,576.987 
90.000 
2.834.417 
5.027.125 
4.146.200 
1.955.000 

447.341 

8.551 

1.572.158 

130.000 
3.803.305 

174.993 

18,558.161 

1.353.793 

8.535,825 

17,090.294 

22.014.923 

5.418.692 

19,574,432 
46,035,735 

8,728,004 
25,187,139 

19,091,563 
34,504,094 

3,811,613 
50,784,939 

15.629.729 
30,044,649 

6.136.348 
37.101.383 

72.971.688 
224.301.307 

65,610,167 

33,915,143 

53,595,657 

54,596,552 

45,674.378 

43.237.731 

297.272.995 

Janlary  7,  igii. 


TTbe  Jnvestors'  IRevfew. 


crop  a  few  weeks  ago  now  talk  of  reaping  enough  for 
next  year's  seed.  Should  these  lower  estimates  un- 
fortunately prove  approximately  accurate,  then  we  are 
certain  to  have  a  reaction  in  Argentine  affairs,  which 
may  seem  to  put  in  peril,  for  a  time  at  least,  a  certain 
proportion  of  the  new  money  raised.  In  other  parts 
of  the  world  likewise  the  fate  of  much  of  the  capital 
sought  for  here  last  year  depends  upon  the  crops,  and 
nothing  is  more  certain  than  that  in  Canada,  as  in 
Australia,  good  seasons,  or  a  series  of  them,  will  be 
follovyed  by  bad.  This  must  be  so  in  all  lands  where 
the  yield  of  the  crops  is  dependent  upon  the  caprices 


Company, 


Nominal 
Amount. 


Price 

ot 
Issue. 


Under- 
writing 
Com- 
mission. 

% 


Net! 

Amount 

exclusive 

ofBroker- 

ages,  &c. 


United 
Alby    United    Carbide    Factory    5J% 

cum.  pf.  fi 
Bootle  Cold  Storage  ard  Ice  5%  isl 

mt.  deb.  stk. 
British-Austrian  Oil  Inv.  £1  shs. 

do.         do.  7%  conv.  1st  deb. 

Caledonian  Trust  ,f  lo  shs 

City  Life  Assurance /i  pfd.     .. 
do.  li  dfd, 

Dunlop  Rubber  £1  ord 

Eastbourne  Corp.  *  

John  Brown  &  Coy.  ^10  pf.t     .'.         '.'. 
Musical    Magazine     Publishing    7},% 

cum.  pf. 
„        do.  do.  10/ ord.. 

Oriental  Carpet  Manufg.  ^5  shs.t 
Savoy  Theatre  (Glasgow)  £1  ord. 
Warner    International  and    Overseas 

Enging.  £1  shs. 


KlNGOOM. 

25,000 

000 

165,000 

55,000 

500,000 

132,907 
13,241 

64,000 

101,904 

204,500 

5,000 

15,000 
100,000 
35,000 
54,000 


Canadian  City  and  Town  Props,  j^ipfd 
Saskatchewan  Province  4%  reg.  stk 


1.530,552 

Canada. 

150,000 
1,000,000 


par 

- 

par 

5% 

par 

none 

par 

none 

par 

none 

2'i/ 

none 

25/ 

none 

3 

none 

par 

— 

par 

— 

par 

— 

13 

— 

par 

— 

par 

M.F.  (Rhodesia)  Prop.  £i  shs.], 
Offin  River  Plantations  5s.  shs.§ 
West  African  Development  ^^1+ 


1,150,000 

British  Africa. 
7,000 

JSrOOO 
10,000 


par 

lOI 


5 
par 

par 


25,003 

60,000 

165,000 

55,00c 

500,000 

166,134 

16,681 

192,000 

101,904 

204,500 

5,000 

15,000 

240,000 

35,000 

54.000 

1,835,219 


130,000 
1,010,000 


1,160,000 


35.000 
i5»ooo 
10,000 


Other  British  Possessions. 


Bukit  Sembawang  Rubber  2s.  shs.     . . 
Glensh  el  Kubber  ^^^i  shs.t 

Lower  Perak  Rubber  £1  shs 

Rein  River  (Nigeria)  1  in  5s.  shs. 
Riverside  (Selangor)  Rubber  £1  shs.f 
Strathmore  Rubber  ^  I  shs. f     .. 


99,000 
3,000 

35.0CO 

67,500 
4,000 

12,380 


220,880 


par 

5 

par 

par 

li 
par 


5%  +  1% 

99,000 

— 

15,000 

5%  +  1% 

35,000 

5%  +  1% 

67,500 

— 

4,6<.o 

— 

12,380 

233.480 

Centrai.  and  South  America. 
Bueno!.  Ayres  Midland  Rly.  5%  2nd       600,000        90 

mt.  dbs. 
Rosario  &  Western   Rly.  ist  mt.  db.     1,500,000        95 

bonds.* 


not  stated 


2,100,000 
*  Withdrawn. 
Miscellaneous  Foreign  Countries. 


540,000 
1,415,000 


Maikop  Premier  Oil  £1  shs.*    . . 
Northern  Tjiliwoeng  Plantations  £1  . 
Pakau  Bar-^e  Rubber  6%  conv.  dbs.  . 
Rapaking  (Java)  Rubber  £1  shs. 


15,000 
80,000 
30,000 
49.993 


par 
par 
I>ar 
par 


5%  +  1% 

;fl,800 

7%  +  5% 
in  shs. 


1,955.000 


15,000 
8o,oco 
30,000 
49.993 


174,993  174,993 

*  Tender.      +  To  ord.  and  pi.  shareholders. 
1^  To  holders  of  "  B  "  shs.     §  Issue  to  Olfin  River  Gold  Estates  shareholders. 

SUMMARY    FOR   THE    MONTH. 

Nett    amount  ex- 
Country.  Nominal  Anit.  elusive  of  Broker- 
ages, &c. 

£  £ 

United  Kingdom 1.530,552  1,835,219 

Canada        ..        ..        ..        ..        ..        ..  1,150,000  1,160,000 

British  Africa        . .  32,000  60,000 

Other  British  Possessions        ^20,880  233.480 

Central  &  .South  America         3,100,000  1,955,000 

Miscellaneous  Foreign  Countries      ..         ..  174  993  174,993 


5,208,425 


5,418,692 


of  the  weather,  and  in  new  countries,  especially  borrow- 
ing countries  under  obligation  to  find  interest  or  pro- 
vide dividends  on  foreign  capital,  the  risk  of  the 
.seasons  is  ever  present  and  more  or  less  threatening. 
An  old  country  possessed  of  great  accumulated  wealth 
may  surmount  one  or  two  or  three  bad  harvests  in 
succession  in  spite  of  the  sufferings  entailed  upon  large 
numbers  of  the*  population,  but  new  countries  are  re- 
duced to  extremity  almost  at  once  when  the  affliction 
of  an  adverse  season  overtakes  them.  Investors  never 
pay  sufficient  attention  to  a  risk  of  this  description, 
although  it  is  always  confronting  them.  They  are  too 
ready  to  follow  the  fashion  of  the  hour  without  fore- 
thought or  calculation. 


Last  month  the  capital-gathering  business  was  quite 
modest,  both  from  home  and  foreign  applicants.  Home 
demands  in  no  single  instance  reached  ^1,000,000,  and 
the  aggregate  for  the  month  was  only  ;^i,53i,ooo 
nominal,  and  what  was  lacking  in  home  borrowing  or 
share-selling  ambitions  was  not  made  good  in  other 
quarters.  Had  it  not  been  for  the  ;^'i,c)Oo,ooo  asked  for 
by  the  Canadian  Province  of  Saskatchewan,  a  most 
ambitious  total,  Canada  would  have  looked  almost  like 
living  on  its  own  resources  so  far  as  December  demands 
went,  and  South  Africa  came  for  a  mere  ;^6o,ooo,  in- 
cluding the  premiums  asked  upon  shares  issued.  There 
was  also  very  little  money  raised  on  behalf  of  Aus- 
tralasia, and  the  Rosario  and  Western  debenture  issue 
"f  .;£^i  1500,000  was  the  only  massive  demand  from 
Argentina.  Including,  however,  ;£'6oo,ooo  of  Buenos 
Ayres  Midland  debentures,  the  Argentine  Republic  in- 
creased its  debt  *to  us  by  ;^^2, 100,000  nominal  last 
month  and  thus  out-did  not  only  the  home  require- 
ments, but  the  demands  from  all  other  portions  of  the 
British  Empire  put  together.  Singularly  enough  there 
were  one  or  two  rubber  companies  advertised  in  De- 
cember, but  what  their  fate  may  have  been  we  do  not 
know.  Altogether  the  month  was  modest,  thanks  to 
overloaded  underwriters'  dread  of  high  rates  for  money 
and  the  distraction  of  politics.  But  the  market  has 
already  begun  to  stir,  and  soon  the  full  flood  may  be 
again  upon  us. 


The   Week's   Hints. 

Tho.se  who  arc  content  with  4-J  per  cent,  or  a  little 
over  might  put  a  little  money  into  the  new  South  Man- 
churian  Railway  Loan,  as  the  resources  of  Manchuria 
itself  ought  to  be  good  enough  to  guarantee  the  in- 
terest on  this  and  all  other  issues  hitherto  made  for 
the  purpose  of  improving  and  extending  the  railway 
now  in  the  hands  of  the  Japanese,  without  having  re- 
course to  the  guarantee  of  the  Imperial  Government  of 
Japan.  The  particulars  regarding  the  issue  will  be 
found  under  "  Critical  Index  "  this  week.  As  we  say 
there,  the  bonds  are  quite  full  priced,  but  if  bought 
now  at  or  about  the  issue  price,  do  not  cost  quite  98. 

We  hear  that  a  new  contract  has  been  entered  into 
by  the  Amazon  Steam  Navigation  Company  with  the 
Brazilian  Government,  so  that  its  business  is  to  con- 
tinue. The  shares  ought,  therefore,  to  be  an  advanta- 
geous purchase  at,  or  near,  14  for  the  ;£^i2  10s.  share, 
as  it  is  understood  in  the  market  that  iCj  per  share 
will  be  returned  to  the  proprietors  out  of  the  assets  of 
the  company.  The  investment  has  a  speculative 
element,  but  business  must  expand  on  the  Amazon  and 
its  trubutaries,  and  therefore  the  probability  is  that  the 
company  will  earn  substantial  dividends  in  the  future. 

Either  of  the  bond  issues  of  the  .\rgentine  Transan- 
dine  Railway  Company  should  be  good  speculative  in- 
vestments. The  last  report  of  the  company,  dealt  with 
in  our  issue  of  Decem^ber  17,  1910,  showed  that  the 
interest  on  bath  the  "  .\  "  and  "  B  "  bonds  was  earned 
with  .-i  rather  larger  balance  left  over,  and  as  the  years 
pass  this  surplus  revenue  ought  to  increase.  The  "  B  " 
bonds,  like  the  "  .'\,"  are  4  p>er  cent.,  and  the  "  B  " 
can  be  picked  up  about  76,  so  that  they  pay  about 
5  i>er  cent.,  and  the  return  on  the  "  A  "  scries,  which 
would  f>crhaps  cost  94  xd.,  is  a  good  4J  per  cent.  Pru- 
dent investors  might  put  a  little  money  into  each,  so 
as  to  secure  4^  or  4I  per  cent.  There  is  no  very  active 
market  in  the  bonds,  and  there  is  about  ;£r290,ooo  of 
the  "  B  "  stock  unissued,  some  of  which  may  be  wanted 
soon,  so  that  its  price  may  be  kept  down,  but  the 
"  A  "  stock  should  be  a  good  sound  investment  under 
all  conceivable  ordin:irv  circumstances. 


With  reference  to  the  report  that  the  British  Columbia  Electric 
Railway  Company,  Limited,  has  entered  into  negotiations  with  the 
Western  Canada  Power  Company  for  the  purchase  of  their  under- 
taking, we  are  requested  by  the  secretary  of  the  former  company 
to  state  that  the  report  has  not  the  slightest  foundation,  and  no 
agreement  has  been  made  or  considered  either  to  purchase  the 
property  or  hire  power  from  the  Western  Canada  Power 
Company. 


JLhc  Jnveetors'  TRevfew. 


January  7,  191 1. 


Amepican  Business  Notes. 

New  York  has  got  over  the  New  Year  pressure 
smoothly  eTiough.  Day-to-day  money  does  not  seem 
to  have  risen  above  7  per  cent,  at  the  very  worst  time 
of  the  calling  in  of  money,  and  directly  the  ;^45,ooo,ooo 
or  so  of  dividends  and  interest  due  on  January  i  had 
been  distributed,  all  became  ease  again.  Singularly, 
little  disturbance,  moreover,  was  apparently  caused 
by  the  preparations  for  these  payments.  It  is  not  pru- 
dent to  draw  very  much  of  an  inference  from  the  Bank 
averages  for  the  last  week  of  1910,  because  the  actual 
position  on  Saturday  was  very  likely  much  worse  than 
these  averages  reveal  ;  still,  the  fact  that  the  Asso- 
ciated Banks  increased  their  loan  average  by  only 
;^2,09o,ooo  on  the  week,  while  the  increase  in  the 
loan  average  of  the  State  Banks  and  finance  trusts  was 
only  ;^244,ooo,  indicates  that  the  market  was  well  in 
hand.  The  loss  of  specie,  too,  was  only  ;^i62,ooo 
among  the  two  classes  of  trust  generators  taken  to- 
gether, and  they  received  ample  compensation  for  this 
in  the  increase  of  their  greenbacks.  Thus,  while  the 
Associated  Banks  show  a  loss  of  ;^233,ooo  in  specie 
and  the  other  banks  and  trusts  a  gain  of  ;^9i,ooo,  the 
stock  of  greenbacks  in  the  clearing  banks  rose 
;^40i,400,  and  fell  off  in  the  case  of  the  other  banks 
merely  ;^58,ooo.  Owing  to  the  large  increase  of 
/^2, 504, 000  in  the  deposit  average  of  the  Associated 
Banks,  their  surplus  reserve  shows  a  decline  of 
;^445,200  and  amounted  to  only  ;^i,568,400,  but  this 
was  larger  than  the  exhibit  at  the  corresponding  date 
of  iqog,  when  the  total  reserve  was  barely  ;^i,238,ooo. 

There  is  thus  nothing  in  the  actual  position  of  the 
New  York  market  to  cause  anxiety,  and  if  the  rail- 
roads could  only  succeed  in  inspiring  the  public  with 
confidence  in  their  future,  so  as  to  be  able  to  raise 
large  amounts  of  new  money  in  Europe,  the  prospect 
for  the  current  year  would  be,  on  the  whole,  encourag- 
ing. This,  however,  is  just  what  the  railroads  seem  to 
be  unable  to  do.  They  have  not  got  over  the  distrust 
they  deliberately  created  when  they  started  the  agita- 
tion for  liberty  to  increase  fares  and  freights.  This 
wrangle  still  goes  on,  and  the  agitation  is  powerfully 
supported  with  arguments  that,  as  we  have  again  and 
again  shown,  set  at  defiance  all  considerations  of 
political  economy,  and  whose  continual  repetition  in- 
tensifies the  distrust  of  Yankee  railroad  finance  in  the 
minds  of  investors.  If,  it  is  argued,  railroads  are  so 
desperately  hard  up  as  to  be  unable  to  earn  revenue 
on  existing  rates,  then  the  security  they  offer  for  new- 
money  cannot  be  first-rate,  and  there  is  no  good  reason 
to  believe  that  were  the  advances  demanded  granted 
to  them,  they  would  be  any  better  off  five  years  hence 
than  they  allege  themselves  to  be  to-day.  Moreover, 
the  handsome  revenue  figures  exhibited  by  one  rail- 
road company  after  another  effectively  gives  the  agita- 
tors the  he.  When  we  see  an  agglomeration  of  roads 
like  those  controlled  by  the  Southern  Pacific  Companv 
apparently  earning  enough  money  to  pay  a  dividend  o'f 
13  per  cent,  on  the  share  capital,  when  concerns  like 
the  Lehigh  Valley  are  able  to  raise  their  dividends  to 
what  looks  like  an  extravagant  figure,  a  figure  no  Eng- 
lish railway  ever  dreams  of  reaching,  and  when  the 
newer  roads  in  the  North-West  are  able  to  show 
surpluses  after  giving  handsome  dividends  to  their 
stockholders,  notwithstanding  the  fact  that  much  of 
the  stock  paid  upon  is  undiluted  water,  a  sense  of  the 
unreality  of  things  is  instilled  into  the  public  mind, 
and  it  suspects  that  the  reasons  advanced  to  justify  the 
demand  made  on  travellers  and  traders  are  not  the 
true  ones.  "  There  is  something  behind  all  this,"  the 
observers  say,  and  from  that  to  doubts  as  to  the 
genuineness  of  the  exhibits  made  in  railroad  reports 
is  but  a  step. 

In  the  course  of  its  elaborate  survey  of  trade  and 
finance  in  1910,  the  Frankfurter  Zeitung  observes  that 
"  a  boom  cannot  be  trumped  up.  The  United  States  have 
added  another  to  their  many  experiences  by  the  events 
of  1910.  Excessive  optimism  alone  is  insufficient  to  re- 
place more  solid  reasons  for  a  real  upward  swing.  In 
America,  where  the  crisis  was  most  severe,  the  new 


prosperity  was  announced  long  before  there  was  any 
sign  of  a  change  in  Europe.  In  1909  the  upward  wave 
was  said  to  have  arrived  in  the  United  St'ates,  to  the 
accompaniment  of  increased  production,  business  ex- 
pansion, price  advances  and  Bourse  activity.  In  1910 
these  castles  in  the  air  were  razed  to  the  ground.  Wall 
Street  passed  from  one  panic  to  another.  At  the  end 
of  July  prices  compared  with  the  highest  attained  in 
1909  had  fallen  disastrously.  Atchison,  Louisville  and 
Nashville,  Pennsylvania,  Steel  and  Amalgamated 
Copper  shares  had  lost  30  per  cent. ,  New  York  Central 
and  Readings  had  fallen  40  per  cent.  Chicago-Mil- 
waukee, Rock  Island  and  Union  Pacific  shares  had  col- 
lapsed 50-60  per  cent.  Since  then,  owing  to  severely 
limited  Bourse  business,  prices  have  slightly  recovered, 
but  the  result  means  heavy  losses  for  private  specula- 
tors, among  which  Germans  find  a  place.  Great  in- 
terests blame  the  Government's  attitude  towards  the 
Trusts  and  the  great  capitalist  associations.  But  these 
allegations  deceive  no  one.  The  real  reason  is  the 
pronounced  change  for  the  worse  in  American  industrial 
life.  The  sails  have  been  prematurely  unfurled  for  the 
journey  to  the  happy  fields  of  booms.  It  is  now  known 
that  the  economic  strength  of  the  United  States  requires 
more  careful  nursing  than  had  been  believed.  The 
trust  monopolies  had  made  the  cost  of  living  too  high 
and  had  weakened  the  purchasing  power  of  the  great 
masses  of  the  American  people.  The  railway  com- 
panies attempted  to  issue  important  amounts  of  bonds 
in  England,  Germany,  and  France,  but  Europe  calcu- 
lated that  such  investments  would  make  money  dearer, 
especially  as  the  strikes  in  America  had  resulted  in  in- 
creased wages  which,  in  spite  of  rising  gross  receipts, 
reduced  the  net  earnings  of  almost  every  American 
railway.  The  American  iron  industry  suffered  most. 
This  was  not  apparent  until  the  second  half  of  the  year, 
because  in  the  first  six  months  the  pig-iron  output  was 
a  record,  going  far  over  the  figures  of  1907 — 15.01  mil- 
lions against  11.02  millions,  6.93  millions,  and  13.75 
millions  in  the  corresponding  half  of  preceding  years. 
Now  they  are  working  at  about  a  50  per  cent,  re- 
duction." 

It  is  not  improbable  that  when  the  banks  and  other 
credit  institutions  settle  down  after  the  New  Year  in 
New  York,  they  will  again  find  themselves  threatened 
with  a  shortage  of  means.  The  Treasury  will  be 
pulling  away  their  balances  at  a  greater  speed  than  it 
had  done  of  late,  and  the  tremulousness  of  the  ex- 
change on  London  warns  us  to  be  prepared  for  efforts 
to  pick  up  gold  here.  Will  New  York  be  in  any  better 
position  to  buy  gold  now  than  it  was  in  the  end  of  last 
year  when  it  tried  and  failed?  Perhaps,  but  the  im- 
provement in  the  trade  position  is  not  great.  For  the 
month  of  November,  however,  there  was  a  decline  of 
fully  ;^4,ooo,ooo  in  the  aggregate  value  of  the  im- 
ports, and  the  nctt  balance  available  for  meeting  the 
debts  of  the  Republic  abroad  rose  in  that  month  alone 
to  ;^i5, 140,000,  but  for  the  eleven  months  to  the  end 
of  November  the  total  value  of  exports  over  imports 
was  only  ;^42,244,ooo  or  thereby,  and  as  in  the  corre- 
sponding period  of  1909  the  total  excess  was  barely 
;£'44,ooo,ooo,  or  not  half  the  amount  required  for  the 
twelve  months,  it  is  impossible  to  believe  that  gold  in 
any  appreciable  quantity  can  be  withdrawn  from  the 
London  market  or  from  any  European  sources  except 
on  one  condition,  viz.,  the  placing  of  large  railroad  or 
other  loans  upon  European  markets.  In  1908  the  nett 
excess  value  of  exports  over  imports  for  the  eleven 
months  was  ;^i  14,000,000,  and  even  in  the  wild  year 
1907  it  was  ;^77,o76,ooo.  We,  therefore,  conclude 
that  the  efforts  to  raise  money  in  Europe  will  be  fre- 
quent and  strenuous  on  the  part  of  the  United  States 
financiers  during  the  current  year. 

It  is  computed  that  the  total  issues  of  new  capital  in 
New  York  last  year  were  about  _,^33,ooo,ooo  smaller 
than  the  total  for  1909  at  ;^304,ooo,ooo.  Even  this 
figure  seems  quite  large  enough  for  the  capacity  of  the 
market,  but  no  doubt  a  good  deal  of  the  paper  found  its 
way  to  Europe  in  one  form  or  another,  if  it  is  not  still 
in  the  safes  of  the  finance  potentates. 
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The  tale  is  being  ostentatiously  circulated  that  Mr. 
John  Rockefeller,  the  Standard  Oil  monopolist,  whose 
fortune  is  estimated  to  amount  to  ^^100,000,000,  has 
recently  been  a  diligent  buyer  of  the  securities  of  rail- 
roads in  his  native  land,  and  we  are  asked  to  believe 
that  this  is  because  he  thinks  prices  now  low.  The 
inference  we  should  draw  from  gossip  of  this  descrip- 
tion is  that  the  renowned  John  D.  is  unloading  some- 
thing somewhere,  and  from  that  point  of  view  it  may 
perhaps  be  of  some  interest  to  mention  the  directions 
in  which  he  is  alleged  to  be  placing  his  inconvenient 
hoards  of  surplus  credit.  Shares  and  bonds  of  the  Union 
Pacific,  West  Maryland,  Southern  Pacific,  New  York 
Central,  Norfolk  and  Western,  Atchison,  Lehigh 
Valley  and  Pennsylvania  Railroads,  are  alleged  to  be 
his  special  fancy,  and  the  mixture  is  delightfully  sug- 
gestive. We  doubt  if  the  expert  Mr.  Henry  Lowen- 
felt  could  beat  it. 

Again  Wall  Street  has  failed  us.  We  fully  counted 
on  a  "  bull  point  "  being  made  of  Mr.  Gary's  resigna- 
tion of  the  chairmanship  of  the  Carnegie  Steel  Trust, 
and  the  incident  fell  quite  flat.  But  there  is  still  room 
to  argue  that  the  dividend  may  be  increased,  because 
orders  have  continued  to  fall  off  to  such  an  extent  that 
the  trust  components  may  be  in  a  position  to  save, 
say,  five-eighths  of  their  current  expenses.  Yet  some 
of  those  rascally  bears  have  been  disseminating  hints 
to  the  effect  that  the  next  dividend  will  have  to  be 
"cut."  What  better  could  be  expected  of  bears  ?  The 
great  Carnegie  might  give  the  market  a  20  per  cent, 
dividend  for  once  out  of  his  own  pocket. 

Hardly  have  we  entered  the  new  year  when  the  an- 
nouncement is  made  that  the  seaboard  Air  Line  Rail- 
way wants  ;^4,ooo,ooo.  The  American  Smelting  and 
Refining  Company,  too,  feels  in  need  of  another 
;^3,ooo,ooo,  and  its  board  is  going  to  make  the  share- 
holders vote  the  addition.  At  present  the  capital  is 
;^20,ooo,ooo,  half  in  preferred,  half  in  ordinary  shares. 
It  will  soon  be  ;^23,ooo,ooo,  and  the  Calumet  and 
Hecla  is  not  in  the  trust.  It  is  going  to  make  a  trust 
of  its  own,  though,  but  on  prudent  and  conservative 
New  England  lines. 


Continental   Memoranda. 

Everywhere  on  the  Continent  the  New  Year  has 
begun  on  Bourses  with  a  display  of  confidence  ex- 
pressed in  improved  prices.  At  the  end  of  the  year 
universal  nervousness  prevailed.  Never  very  pro- 
nounced, but  accompanied  as  it  was  by  stiffish  rates 
for  money  and  a  little  forced  liquidation,  it  caused 
markets  to  wear  an  air  of  depression.  No  vague  fears 
crystallised  into  any  sinister  event,  and  as  enormous 
amounts  of  dividend  and  interest  money  were  released 
when  the  New  Year  came  in,  it  was  natural  that  opti- 
mism should  replace  dread.  How  long  the  cheerful- 
ness will  last  is  another  matter,  but  our  impression  is 
that  it  cannot  be  reckoned  on  to  remain  with  us  very 
long.  Business  is  too  active  in  many  directions,  and 
there  are  too  many  new  capital-gathering  demands 
hanging  over  markets  to  permit  speculators  for  the 
rise  to  have  a  free  course  for  a  run  with  old  securi- 
ties. However,  it  is  well  to  be  cheerful  while  we  have 
the  chance,  and  leave  the  morrow  to  take  care  of  itself. 

Most  of  the  great  Continental  newspapers  have  been 
presenting  their  readers  with  more  or  less  elaborate 
surveys  of  the  past  year's  business.  They  all  sing  the 
same  song.  Nineteen  hundred  and  ten  was  a  good  year 
on  the  whole,  and  might  have  been  a  better,  but  no 
disagreeable  incident — and  there  were  a  few,  in  Ger- 
many especially — ^uhich  happened  during  its  course 
had  any  great  influence  in  checking  the  onward  march 
of  progress.  Details  of  these  reviews  are  beyond  our 
province,  but  in  the  always  able  and  carefully  compiled 
summary  of  the  Netie  Freie  Presse  there  are  some 
observations  bearing  upon  the  factitious  economic  dis- 
cussion which  has  so  long  afflicted  us  in  this  country 
that  it  seems  opportune  to  quote.  "  A  ray  of  hope 
lightens  the  threshold  of  the  New  Year,"  says  this 
journal,  and  it  proceeds  : — 

"  It  has  been  clearly  brought  to  light  that  the  high 
protective  duties,  which    have    hemmed    in    the   great 


economic  markets  of  both  hemispheres  and  prevented 
free  development,  have  overstepped  the  bounds  of 
reason,  and  that  the  return  journey  has  begun.  For 
seven  years  Europe  has  groaned — especially  Austria- 
Hungary  and  Germany — ibecause  of  legislation  which 
favours  the  Agrarian  proprietors.  This  legislation  has 
diminished  the  purchasing  power  of  the  masses  by  an 
artificial  elevation  of  prices  of  life's  necessities.  Never 
before  have  these  tariff  walls  and  frontier  fetters  been 
so  heavily  felt  as  this  year.  In  spite  of  splendid  har- 
vests, wheat  and  fodder  are  at  ransom  prices,  and  meat 
is  unbuyable  by  millions  of  the  population.  In  the 
most  varied  countries  there  is  a  simultaneous  move- 
ment towards  greater  freedom  in  commercial  politics. 
The  Republican  party  in  the  United  States  were  beaten 
hip  and  thigh  in  the  last  elections.  The  new  Demo- 
cratic Congress  meets  in  March,  and  its  first  duty  will 
be  the  revision  of  the  old  McKinley  Tariff.  In  Eng- 
land Chamberlain's  efforts  to  replace  Free  Trade, 
which  has  been  firmly  established  for  more  than  half 
a  century,  by  protective  duties  and  preferential  treat- 
ment for  the  colonies,  have  suffered  a  deplorable 
defeat.  Balfour  and  bis  Conservative  following  post- 
poned the  question  at  the  last  election.  In  Germany 
there  are  clear  indications  that  the  unnatural  league 
between  great  proprietors  and  great  industrials  can  no 
longer  continue.  The  Elders  of  the  Berlin  Mercantile 
Association  distinctly  stated  in  their  last  report  that  a 
reduction  in  the  duties  not  only  for  foodstuffs,  but  also 
for  half-manufactured  industrial  articles,  was  abso- 
lutely necessary,  and  there  is  no  doubt  that  the  next 
Reichstag  election  will  considerably  strengthen  the 
party  in  favour  of  such  reductions.  The  Austrian 
middle  classes  have  forced  the  Government  to  allow 
dead  cattle  to  be  imported  from  Roumania,  Servia, 
and  in  the  near  future  Bulgaria.  The  movement  is  not 
confined  merely  to  fight  taxes  on  foodstuffs.  Resist- 
ance is  growing  against  the  artificial  deamess  of  in- 
dustrial half-manufactured  articles. 

"  There  is  to  be  no  sudden  disappearance  of  duties. 
The  movement  gains  strength  by  its  slowness,  but  both 
in  America  and  in  Europe  the  most  oppressive  duties 
will  shortly  be  moderated  and  rates  will  fall  to  what 
they  were  in  the  middle  of  the  nineties.  The  practical 
effect  of  such  a  change  cannot  be  over-estimated. 
Every  kronen  taken  off  taxes  on  bread  and  meat  means 
a  krone  economised  throughout  the  masses  of  the  popu- 
lation, so  that  this  krone  will  be  multiplied  into  many 
million  kronen,  which  will  be  spent  on  necessities  of 
secondary  importance.  At  present  the  wages  of  the 
working  classes  and  of  many  of  the  smaller  officials 
and  tradespeople  are  just  sufficient  to  keep  them  and 
their  families  alive.  There  is  little  or  nothing  over 
for  clothing  and  for  the  thousand'trifles  which  make  life 
pleasant.  Just  now  an  old  coat  will  be  worn  for  two 
years  after  it  should  have  had  decent  burial.  Manu- 
facturers are  suffering  from  such  necessary  economies. 
Hungary's  rich  harvest  has  not  in  the  slightest  degree 
lifted  the  depression  on  the  cotton  industry,  for  instance. 
Cheapening  of  foods  means  that  a  larger  proportion  of 
wages  will  be  freed  to  buy  industrial  products.  When 
the  duties  are  lowered  in  America,  at  first  only  the  Eng- 
lish and  German  industries  will  profit,  but  a  reduction 
in  the  price  of  necessities  in  Austria  and  Germany 
means  that  the  home  markets  will  immediately  benefit. 
The  great  problem  of  the  present  is  to  increase  the  con- 
suming power  of  the  masses.  This  can  only  be  solved 
by  taking  off  duties  on  foodstuffs,  releasing  larger  sums 
for  general  expenses."  To  make  moralising  comments 
on  a  deliverance  of  this  kind  would  spoil  the  effect,  but 
our  subscribers  might  draw  the  attention  of  their 
"  Tariff  Reform  "  friends  to  it. 

Already  new  loans  are  talked  about  and  seem 
imminent.  A  Paris  newspaper,  Le  Globe,  says  that 
political  and  financial  circles  in  Constantinople  are  con- 
fident that  official  negotiations  have  been  begun  be- 
tween France  and  Turkey  about  another  loan  to  be 
introduced  on  the  Paris  Bourse.  Rumour  puts  the 
amount  at  ;^ti5,ooo,ooo,  or  ;^i3, 800,000  sterling,  and 
the  money  is  to  be  used  in  part  to  pay  off  advances  made 
by  German  financiers. 
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A  large  railway  loan  for  Russia  is  also  looked  for 
almost  immediately,  and  as  we  announced  some  weeks 
ago,  the  London  City  and  Midland  Bank  is  going  to 
issue  a  4  per  cent.  Norske  Arbeiderbrug  og  Boligbank 
loan,  interest  and  principal  guaranteed  by  the  Nor- 
wegian Government  in  the  middle  of  January. 

Bulgaria  is  also  moving  in  the  same  direction,  and  a 
loan  of  ^"8,000,000  is  spoken  of,  to  be  issued  abroad  of 
course,  probably  most  if  not  the  whole  of  it  in  Paris ; 
the  money  to  be  used  for  extending  and  improving  the 
railways,  and  the  expenditure  to  be  spread  over  three 
or  four  years.  We  in  London  will  probably  have  a 
Chilian  loan  to  match  some  of  these  Continental  issues, 
and  this  is  only  the  beginning. 

It  is  announced,  for  instance,  that  the  syndicate 
which  has  in  hand  the  floating  of  the  Hungarian  loan 
of  1910  has  decided  to  offer  200,000,000  kronen  of  it 
next  week  in  Germany,  Belgium,  Holland,  and 
Switzerland.  This  means  that  something  like  half  the 
loan  is  kept  back  for  issue  at  a  later  date. 

The  Colombian  Government  is  said  to  have  been 
authorised  to  contract  a  6  per  cent,  loan  for 
;^5,ooo,ooo.  The  revenues  of  the  Emerald  Mines  of 
Muzo  and  Cosceuz,  as  well  as  15  per  cent,  of  the 
Customs  receipts,  are  to  be  the  guarantees  for  the 
loan. 

Argentina  is  also  declared  to  be  about  to  raise  a 
little  money,  which  is  rather  surprising  in  view  of  the 
enormous  resources  displayed  by  the  Buenos  Ayres 
Treasury.  It  is  only  a  modest  ^2,000,000  in  Treasury 
bonds,  which  have  been  taken  by  a  group  of  German, 
French,  and  English  bankers  headed  by  Messrs. 
Baring  Bros.  The  bonds  mature  in  two  years,  and 
bear  4J  per  cent,  interest,  plus  the  contracting  houses' 
commission,  and  will  doubtless  be  at  once  snapped  up. 

Subjoined  are  the  statistics  of  the  French  wine  crop 
in  1910  and  1909  as  given  in  the  Journal  Officiel: — 


1910. 

1909. 

France. 
Stock 

Hectolitres. 

3,496,000 

28,529,000 

Hectolitre'!. 

6,059,000 

54,445,000 

Vintage 

Total 

32,026,000 

61,105,000 

Algeria. 
Stock  

110,000 
8,413,000 

247,000 
8,228,000 

Vintage  

Total 

8,524,000 

8,475,000 

Several  issues  of  Am.erican  railroad  securities  in 
Paris  have  apparently  been  fairly  well  absorbed,  but 
they  are  not  new,  only  they  now  get  official  recogni- 
tion of  the  Bourse  for  the  first  time.  One  is  a  portion 
of  the  4  per  cent,  loan  of  the  Chicago,  Milwaukee  and 
St.  Paul  Railroad  Company,  and  the  other  the  5  per 
cent,  mortgage  bonds  of  the  St.  Louis  and  San  Fran- 
cisco Railroad,  recently  issued  by  L'Union  Parisienne. 
They  are  nominally  $100  bonds,  or  516  francs,  and  the 
quotation  is  about  467f  50c  ex  the  November  coupon, 
so  that  they  look  cheapish.  What  the  price  of  the 
Milwaukee  Company's  bonds  is  we  do  not  know,  but 
the  credit  of  the  company  is  better  than  that  of  the 
St.  Louis  and  San  Francisco  Company,  so  that  it  is 
probably  fairly  high.  A  third  parcel  consists  of  4  per 
cent.  1910  bonds  of  the  C.C.C.  and  St.  Louis,  which 
are  also  admitted  to  the  privileges  of  the  Bourse. 

News  from  Portugal  continues  to  be  of  a  very 
blurred  description,  but  it  would  be  wrong  to  con- 
clude that  things  are  as  bad  there  as  the  newspapers 
say.  That  both  the  army  and  the  navy  are  disaffected 
is  probably  true  enough,  and  there  is  certain  to  be  a 
large  amount  of  discontent  amongst  the  humbler 
classes  of  the  population,  because  the  millennium  they 
looked  for  in  their  ignorance  has  not  arrived.  If, 
however,  the  Government  can  hold  on  and  gradually 
introduce  reforms,  at  the  same  time  opening  up  new 
sources  of  wealth  by  allowing  t'le  people  to  settle 
upon  and  develop  the  large  amount  of  Church  pro- 
perty confiscated  or  otherwise  seized,  at  the  same  time 
gradually   reducing  the  numbers   both  of  the   soldiers 


and  fighting  sailors,  the  Republic  may  consolidate 
itself.  Its  position  now  is  critical,  and  must  remain 
critical  for  some  considerable  time,  but  it  is  not  neces- 
sary as  yet  to  despair  of  the  future.  Meanwhile  the 
new  Portuguese  coinage  is  about  to  be  launched  ;  at 
any  rate  tenders  for  minting  it  will  soon  be  invited, 
report  says,  and  as  foreign  firms  will  be  among  those 
invited  to  compete  it  may  be  useful  to  set  down  here 
the  proposed  new  denominations.  The  monetary  unit 
will  be  the  "crown"  (ecu)  instead  of  the  "dollar," 
and  it  will  be  divided  into  "  centavos."  The  coins  will 
be  in  gold,  silver,  and  a  mixture  of  copper  and  nickel. 
The  ecu  will  be  either  of  gold  or  of  silver,  and  will 
equal  100,000  reis.  The  half-ecu  will  also  be  either  in 
gold  or  silver,  with  a  value  of  50,000  reis.  A  20 
centavos  coin  will  be  in  gold  or  silver,  and  will  be 
worth  200  reis.  The  10  centavos  coin  will  equally  be 
in  gold  or  silver,  and  will  have  a  value  of  100  reis. 
Nickel  and  copper  coins  still  in  circulation  will  be 
melted,  and  will  be  used  in  the  respective  proportion 
of  75  per  cent,  and  25  per  cent,  to  produce  the  two 
centavos  pieces,  equalling  20  reis,  i  centavos  being 
equivalent  to  the  present  10  reis,  and  half  a  centavos 
will  be  worth  5  reis. 

The  navigation  dues  on  the  Suez  Canal  were  lowered 
on  January  i  onwards  by  o.sofr.,  reducing  them  to 
7  fr.  25  centimes.  1910  has  been  a  most  favourable 
year  for  the  canal's  receipts,  which  accord  with  the 
improvement  in  the  shipping  trade  generally.  The  fol- 
lowing table  shows  the  results  for  the  last  five  years  up 
to  December  20  : — 

Francs. 

1906 104,968,000 

1907 112,259.000 

igo8 104,074,000 

1909 1 16,000,000 

1910 126,000,000 

The  Economic  Improvement  in  Cuba. — This  island 
provides  the  spectacle  of  a  remarkable  economic  de- 
velopment. The  immigration  exceeds  that  which  took 
place  in  Argentina  and  the  United  States  at  the  period 
when  these  countries  began  their  prosperity.  In  one 
day  in  December  6,000  passengers  landed  at  Havana 
from  five  Transatlantic  steamers,  of  which  two  were 
Spanish,  two  German,  and  one  French,  the  French 
boat  having  on  board  1,880  immigrants.  The  Spanish 
Cuban  Bank,  which  became  a  private  concern  after  the 
Spanish-American  War,  is  showing  great  activity  in 
order  to  keep  pace  with  the  economic  development  from 
which  it  should  obtain  great  profits.  Two  months  ago 
it  opened  a  branch  at  Santiago,  and  within  the  first 
hour  2^  million  francs  were  deposited.  In  next  March 
it  was  to  open  branches  at  Tanagusy,  Santa  Plara, 
Matanazas,  and  Pinar  del  Rio,  in  pursuit  of  its  plan  of 
founding  a  branch  in  each  provincial  capital,  where  the 
commerce  continued  to  be  in  the  hands  of  Spaniards. 


Insurance   News. 


Taking  advantage  of  the  close  of  the  quinquennial 
period  on  December  31,  the  London  Assurance  Cor- 
poration is  making  considerable  alterations  in  its 
premium  rates  and  bonus  arrangements  with  the  object 
of  bringing  them  into  line  with  the  modern  practice  of 
other  first-class  offices.  The  method  of  allocating 
profits  between  shareholders  and  policyholders  is  also 
modified.  Hitherto  participating  policyholders  have 
not  been  entitled  to  share  in  the  profits  of  the  non- 
participating  series,  but  received  two-thirds  of  the  gross 
divisible  surplus  in  the  participating  series,  the  share- 
holders paying  out  of  their  one-third  all  the  expenses  of 
management  except  commission.  Under  the  new 
arrangement  participating  policyholders  entering  after 
January  i  will  receive  90  per  cent,  of  the  divisible 
surplus  arising  from  all  the  life  business  after  deduct- 
ing expenses.  The  system  of  declaring  bonuses  will 
also  be  improved.  Bonuses  in  the  past  have  been  de- 
clared in  a  cash  form,  a  percentage  of  the  premiums 
paid  during  the  quinquennium  being  returned  to  the 
policyholders  every  five  years.  Where  the  bonus  was 
not  taken  in  cash  an  equivalent  reversionary  addition 
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was  made  to  the  policy,  but  as  the  life  grows  older  the 
same  amount  of  cash  provides  a  smaller  reversionary 
bonus  which  therefore  appears  to  be  decreasing.  In 
the  case  of  policies  effected  after  January  i  the  sum 
assured  will  be  increased  by  reversionary  bonus  addi- 
tions representing  a  percentage  not  only  of  the  sum 
assured,  but  also  of  any  bonuses  previously  added  which 
have  not  been  surrendered  for  cash.  Existing  policy- 
holders will  continue  to  receive  their  bonus  on  the  cash 
system,  but  their  prospects  should  be  rather  improved 
under  the  new  arrangements.  Rates  of  premium  have 
been  modified  especially  for  non-participating  policies, 
and  they  will  now  bear  comparison  with  those  of  other 
leading  offices.  The  changes  all  appear  to  be  in  the 
right  direction,  and  it  is  surprising  that  something  of 
the  kind  was  not  attempted  long  ago. 

The  following  circular,  signed  by  Mr.  George  Allan, 
general  manager  of  the  United  London  and  Scottish 
Insurance  Company,  has  been  sent  to  the  policyholders 
of  the  Law  Car  Company  in  liquidation  : — "  With  the 
consent  of  the  Official  Receiver  of  the  Law  Car  and 
General  Insurance  Corporation,  Limited,  I  have  now 
pleasure  in  advising  you  that  we  are  prepared  to  issue 
you  a  new  policy  in  our  company  for  a  full  year's  in- 
surance at  the  usual  rate  of  premium,  subject  to  your 
deducting  therefrom  an  amount  equal  to  the  premium 
paid  for  the  unexpired  portion  of  time  under  your  exist- 
ing Law  Car  policy.  The  liability  in  the  United  London 
and  Scottish  will  not  commence  until  you  have  accepted 
this  offer  and  paid  the  premium  (less  deduction)  to  us." 
This  offer  remains  open  till  the  17th  inst.  It  is  ex- 
plained that  the  United  London  has  arranged  to  pur- 
chase the  most  remunerative  portion  of  the  Law  Car's 
business.  The  United  London  is  quite  a  young  concern, 
having  been  established  as  recently  as  1907,  but  it 
has  made  rapid  progress  in  the  matter  of  premium 
income.  We  are  not  certain  though  that  slower  and 
surer  growth  would  not  have  been  preferable. 

That  enterprising  company  the  General  Accident, 
Fire  and  Life  Assurance  Corporation  is  offering  a  policy 
insuring  against  loss  in  transit  of  money  drawn  for 
wages  in  charge  of  officials  and  messengers  from  the 
bank  to  the  employer's  offices.  The  policy  covers  the 
withdrawal  of  cash  from  the  time  it  is  handed  over  the 
bank  counter  until  it  is  paid  out  to  the  employees.  The 
premium  charged  is  2s.  per  ;^i,ooo  on  the  total  amount 
of  wages  paid  by  the  assured  per  annum  with  a  mini- 
mum premium  of  15s.  Money  in  transit  from  office  to 
the  bank  under  similar  conditions  is  also  insured  by  the 
company.  Cases  of  such  robberies  fortunately  are  not 
very  frequent,  but  the  protection  offered  is  well  worth 
the  small  premium  charged.  The  General,  by  the  way, 
will  shortly  take  possession  of  its  handsome  new  pre- 
mises in  Aldwych,  which  will  be  its  headquarters  in 
London. 

A  cable  from  the  head  office  of  the  New  York  Life 
Insurance  Company  states  that  the  new  insurances 
granted  by  the  company  during  igio  exceeded 
;^32, 000,000.  The  total  insurance  in  force  is  now 
;£"4i8,ooo,ooo,  and  the  assets  are  valued  at 
;£^ 1 30,000,000.  We  have  become  accustomed  to  these 
staggering  totals,  and  are  only  curious  to  know  how 
much  of  these  huge  sums  Wall  Street  has  handled  in 
the  past  year. 

America  invented  the  assessment  system  of  insurance 
and  the  process  of  freezing  out  old  members  by  raising 
the  assessment  ratio  to  a  prohibitive  level.  A  few 
.'\ustralian  industrial  offices,  we  believe,  have  resorted 
to  a  still  more  ingenious  method  of  getting  rid  of  in- 
convenient policyholders.  Collecting  agents  are 
simply  instructed  to  neglect  to  call  for  the  weekly  in- 
stalments  and   the  policy  lapses   automatically  in   due 
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On  and  after  January  10,  1911,  the  address  of  the 
Egyptian  Salt  and  Soda  Co.,  Ltd.,  will  be  6,  St.  Helen's  Place, 
London,  E.G. 

Parr's  Bank,  Ltd.,  notify  the  following  appointments  at  head 
office :  Mr.  John  Stewart,  hitherto  .issistant  general  manager,  to 
be  deputy  general  manager ;  Mr.  John  Rae.  hitherto  superin- 
tendent of  branches,  to  be  assistant  general  manager  ;  Mr.  F.  E. 
■Steele,  hitherto  assistant  superintendent  of  branches,  to  be 
•superintendent  of  branches. 


South  M.\nchuri.\n  Railway  Co.,  Ltd. 

This  Japanese  undertaking  was  registered  in  Tokyo 
in  igo6  to  take  over  the  Dairen  (Dalny)  and  Chang- 
chun Railway,  the  line  between  Antung  and  Mukden, 
and  the  coal  mines  of  Fushun  and  Yentai.  It  has  a 
nominal  capital  of  200,000,000  yen  in  200  yen  shares, 
of  which  half  is  held  by  the  Japanese  Government  and 
100,000  shares  have  been  issued,  and  10  per  cent,  is 
paid  up,  in  addition  to  which  ;£,"6,ooo,ooo  5  per  cent. 
bonds  and  ;£,"2,ooo,ooo  5  per  cent,  notes  have  been 
issued.  For  the  year  ended  March  31  last  the  traffic 
receipts  of  the  railway  were  15,016,198  jen,  and  the 
surplus  was  9,197,865,  while  the  nett  profits,  including 
receipts  from  the  subsidiary  undertakings,  were 
5,771,698  yen  or  ;6589,i94.  The  rapid  growth  of  the 
passenger  and  goods  traffic  makes  further  outlay  neces- 
sary, and  the  Japanese  Government  has  sanctioned  an 
extension  of  the  borrowing  powers.  Subscriptions 
were  accordingly  invited  for  ;^6,oc)0,oc)0  4^  per  cent. 
sterling  bonds  unconditionally  guaranteed  as  to  prin- 
cipal and  interest  by  the  Imperial  Japanese  Govern- 
ment, of  which  ^2,000,000  will  be  applied  to  the  re- 
payment of  the  like  amount  of  5  per  cent,  notes  matur- 
ing on  June  i  next,  and  the  balance  is  required  for  im- 
provements in  harbour  works,  increase  in  rolling-stock, 
&c.  The  bonds  are  repayable  on  January  i,  1936,  but 
the  company  may  redeem  them  on  or  after  January  i, 
1921,  by  purchase  or  drawings  at  or  under  par.  They 
were  offered  at  98  per  cent.,  and  seem  to  be  fully  priced 
at  that,  but  the  actual  cost  works  out  at  a  little  less  as 
a  full  six  months'  interest  will  be  paid  on  July  1, 
although  the  last  instalment  of  28  per  cent,  is  not  due 
until  March  8. 

Canadian-  Wheat   Lands,   Ltd. 

Subscriptions  are  invited  for  350,000  ;^i  shares,  of 
which  100,000  are  reserved  for  allotment  to  share- 
holders of  the  Southern  Alberta  Land  Company,  and 
the  whole  amount  has  been  underwritten  by  the 
Canadian  Agency  for  a  commission  of  3  per  cent.  The 
total  capital  is  ,£^500, 000,  and  the  company  acquires 
from  the  Southern  Alberta  Land  Company  the  freehold 
of  approximately  64,000  acres,  with  an  option  for  four 
years  on  an  adjoining  tract  of  56,000  acres  for  the  pur- 
pose of  wheat  farming  on  a  large  scale.  .A.t  present 
the  land  is  unbroken  or  virgin  prairie,  but  Mr.  John  W. 
Dennis,  the  director  responsible  for  its  selection,  is  of 
opinion  that  it  will  all  prove  to  be  highly  fertile  and 
excellent  for  the  growing  of  wheat  and  other  crops 
under  either  the  dry  farming  or  irrigation  systems  of 
agriculture.  A  scheme  of  irrigation  is  now  under  con- 
struction by  the  vendor  company,  and  when  the  works 
are  completed  it  is  estimated  that  50  per  cent,  of  the 
land  will  be  irrigated.  Mr.  Dennis  calculates  that  19,200 
acres  will  be  under  cultivation  in  191 2,  and  that  by  1916 
the  area  will  have  been  increased  to  48,000  acres,  and  on 
this  basis  he  reckons  on  a  growth  in  nett  profits  from 
£^24,720  to  ;£io2,44o.  .Although  the  vendor  company 
bought  most  of  the  land  it  is  selling  at  $3  or  12s.  per 
acre  in  1906,  it  is  asking  ;^5  12s.  per  acre  or  £'358,400, 
of  which  £^256, 000  is  payable  within  the  next  three 
months,  and  the  balance  is  subject  to  adjustment  at  the 
rate  of  £1  12s.  per  acre  for  each  acre  in  excess  or  short 
of  the  50  per  cent,  described  as  irrigable.  Its  profit  on 
the  deal  is  therefore  a  handsome  one,  and  considering 
that  the  property  is  only  prairie  land  the  venture  is  at 
best  a  promising  speculation  with  a  good  deal  of  risk 
attached. 

Rio  de  Janeiro  Tramway,  Light  and  Power  Co.,  Ltd. 

A  circular  has  been  issued  by  the  board  of  this 
Canadian  undertaking  stating  that  in  connection  with 
the  extension  works  in  Rio  and  for  other  purposes,  it 
has  been  decided  to  offer  the  unissued  balance  of  the 
share  capital,  namely,  23,750  shares  of  Sioo  each.  The 
shares  are  offered  to  shareholders  in  the  proportion  of 
one  share  for  every  15  held  at  par,  payable  in  instal- 
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merits  of  $10  or  £2  is.  id.  on  application  and  $90  or 
;^i8  9s.    iid.  on  January  31. 

RuiSLiP  Manor,  Ltd.— An  interesting  project  is  put  forward 
by  this  company,  which  has  -been  formed  with  a  capital  of 
pi75,ooo  in  £i  shares,  to  carry  out  a  comprehensive  scheme  of 
town  planning  and  housing  close  to  London.  The  Provost  and 
Fellows  of  King's  College,  Cambridge,  has  agreed,  subject  to 
the  approval  of  the  Board  of  Agriculture,  to  grant  rights  of 
acquiring  the  College  estate  of  some  1,300  acres  at  RuisUp  and 
Northwood.  This  estate  is  admirably  adapted  for  the  purpose, 
as  it  lies  practically  within  a  ring  fence,  and  is  served  by  five 
railway  stations  with  convenient  access  to  Paddington,  Maryle- 
bone.  Baker  Street,  and  Charing  Cross,  the  journey  to  London 
taking  from  18  to  33  minutes.  Under  the  agreements  with  the 
College,  if  133  acres  are  acquired  before  July  31  next  the  com- 
pany will  be  entitled  (but  not  bound)  during  21  years  from  the 
date  of  the  agreement  to  purchase  or  take  up  on  building  agree- 
ment additional  lands  at  prices  which  average  under  ;£i67  per 
acre.  The  shares  carry  the  right  in  a  winding  up  to  a  bonus 
of  lo  per  cent.,  and  are  entitled  to  a  cumulative  dividend  of  5 
per  cent.,  but  do  not  participate  in  surplus  profits,  which  are  to 
be  devoted  to  the  purchase,  provision,  and  maintenance  of  parks, 
public  buildings,  &c.  Subscriptions  were  invited  for  50,000 
shares,  and  offers  for  over  16,000  were  received  before  the  issue 
of  the  prospectus.  The  undertaking  is  powerfully  supported, 
and  should  have  fair  prospects  of  success. 


Messrs.  W.  Weddel  and  Co.,  of  16,  St.  Helen's  Place,  E.G., 
intimate  that  their  business  has  been  taken  over  by  a  private 
company,  under  the  title  of  W.  Weddel  and  Co.,  Limited.  The 
first  directors  will  be  the  partners  in  the  existing  firm,  and  the 
business  will  be  carried  on  in  all  other  aspects  as  hitherto. 

The  English  Association  of  American  Bond  and  Share  Holders, 
Ltd. — Mr.  Thomas  Lindley,  has  (after  25  years'  service)  resigned 
his  position  as  manager  by  reason  of  ill-health.  He  is  succeeded 
by  Mr.  Charles  D.  Brassey,  the  secretary,  who  will  combine  the 
offices  of  manager  and  secretary  of  the  association. 


THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 

KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1911,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax 
Land  Value  Duties 

Postal  Service       

Telegraph  Service 
Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter  from  ist  Oct.  to  31st  Dec,  1910, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


■Cms  ? 
^  c  S  £^ 


§Q 


£ 
8,975,000 
11,490,000 
5,589,000 
2,385,000 

60,000 
3,124,000 
210,000 
5,120,000 
790,000 
455.000 
155.000 

".352 
652,285 


39jOi6,637  32,879,675 


£ 
7,548,000 
9,696,000 
4,750,000 
2,146,000 

40,000 
2,224,000 

4,790,000 
745,000 
455.000 
165,000 

1,490 
3J9.ia5 


£ 

1,427,000 

1,794,000 

839,000 

239,000 

20,000 
900,000 

210,000 

330,000 
45.000 


9,862 
333.I03 


6,146,962 


£6.136,962 
Nett  Increase. 


Customs       

Excise  

Estate,  &c.,  Duties  ..        .. 

Stamps         

Land  Tax ", 

House  Duty 

Property  and  Income  Tax 
Land  Value  Duties 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  aiid 

Sundry  Loans 

Miscellaneous        


Period  from  ist  April  to  3rst  December, 

1910,  compared  with  the  corresponding 

period  of  the  preceding  Year. 


.2  w>o 

C  c  « 

dJ  —  Q 


£ 

24,867,000 

30,845,000 

18,540,000 

7,097,000 

620,000 

1,670,000 

34,048,000 

210,000 

13,065,000 

2,435,000 

1,420,000 

350,000 

727,833 
2.045,799 


137.940.632     9^.295,54, 


fQ  to    - 

.2  W.O 
t-i  a  ** 


£ 

22,355.000 

23,870,00c 

16,278,000 

5,971,000 

50,000 

320,000 

7,230,000 

12,320,00c 

2,390,000 

1,260,000 

350,000 

652,800 
1,248,947 


£ 
2,512,000 

f>. 975 .000 

2,262,000 

1,126,000 

570,000 

1,350,000 

26,818,000 

210,000 

745,00a 

45.00c 

160,000 


75.033 
797.052 


43,645.085 


£43,645,085 

Increase. 


II,— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUEi{  in  tite  Period;  from  Ist  April  to  31st 
Decemben  1910^  as  compared  with:  tIte  corresponding  period 
of  the  preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  ist  April  : — 

Bank  of  England 

Bank  of  Ireland        


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  of  Dsbt — 

By  Treasury  Bills  for  Supply 

By  issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1004 

By  issue  of  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  igio     .. 

Under  the  Telegraph  Acts,  1892  to  1907 

Under  the  Military  Works  Acta,  1897  to  1903. . 

Under  the  Public  Buildings   Expenses  Act, 


1903 


Under  the  Public  Offices  Site  (Dublin)  Act, 

1903 

CuNARD  Loan — 

Repayment  on  account  of  Principal 
Amounts  Temporarily  Borrowed — 

On  the  Deficiency  of  the  Consolidated  Fund 

(29  &  30  Vict.,  c.  39)         

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills  

By  other  Advances  


«  d 

III 


£ 

2,071,120 
760,128 


2,831,248 
137.940.632 

1,240,000 

17,000,000 

20,895,002 
550,000 
150,000 

30,000 

45,000 

130,000 


15,500,000 
1,500,000 


199.81 1.882 


£ 
5,080.368 
1,270,059 


6,350,427 
94,295,547 

920,000 

19,500,000 

4,803,276 

750,000 

113,00a 

30,«oo 
X  30,000. 


19.300,000 
500,000 


150,692.250 


ISSUES. 


EXPENDITURE- 


Period» 


rerioa*  renou 

ending   31SI  ending   31st 

rk<u>       TniA  r^A^       innn 


Pec.,  1910 


National  Debt  Services 15,645.989 


Development  and  Road  Improvement  Funds 
Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services   . . 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 

Issues  to  meet  Capital  Expenditubb — 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Military  Works  Acts,  1897  to  1903 
Under  the  Public  Buildings  Expenses  Aci,  1903  . . 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903 
Advances— 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   ., 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

War  Stock  and  War  Bonds  Issued  under  the  War 

Loan  Act,  1900 

Exchequer  Bonds  issued  under  the  Cap*         £ 

ital  Expenditure  (Money)  Act,  1904  .,    6,000,000 
Less— Paid  off  by    the    National    Debt 
Commissioners 1,196,700 


566,319 

6,686,930 

1,250.981 

98,693.252 


Surplus  Revenue,  1907-8 — 

Applied  under  Section  9  of  the  Finance  Act,  1908 
Cunard  Loan  Repayments — 

Amount  issued  to  the  National  Debt  Commlsioners 
under  the  Cunard  Agreement  (Money)  Act,  1904 
Temporary  Advances  Repaid— 
Advances  on  the  Deficiency  of  thb  Consoli- 
dated Fund  (excluding  £1,500,000  paid  off  in 
1909-10  by  the  National  Debt  Commissioners  out 

of  Surplus  Revenue  of  1907-8) 

Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  Advances 


Balances  in  Exchequer— 
Bank  of  England 
Bank  of  Ireland.. 


Treasury,  Dec.  31,  1910. 


1910. 
31st  Dec. 

1,801,315 
762,518 


1909. 
31st  Dec. 
£ 
1,616,387 
735,721 


Total  Balance 


122,843*461 

550,000 
150,000 
47,000 
45,000 

1,370,000 

107,588 

17,000,000 

21,000,000 


5,000 
130,000 


26,500,000 
5,500,000 


197,248,049 


2,563.833 


199,811,882 


Period 


Dec.,  1909. 


£ 

15,677.364 

6,808,673 

1,255,693 

92,367,112 


116,108,842 

750,000 

113,000 

30,000 

770,000 

135.000 
i9>300,ooo- 


4,803,300. 


130,000 


2,500,000 


3,000,000 
500,000 


48,340,142 


2,352,108 


150,692,250 


Nitrate  Figures.— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  December  are  compared  with  those  of  the  previous 
months  up  to  the  corresponding  period  of  last  year  : — 


November,  1909 

December 

January,  igio  .. 

February 

March    . . 

April      . . 

May 

June 

July        .. 

August  . . 

September 

October. . 

November 

December 


Exports 

to 
Europe. 


Quintals. 

5,486,120 
4,628,000 
2,254,090 
2,593,505 
2,884,270 
2,502,140 
2,038,050 
2,633,205 
2,231,660 
1,752,435 
2,312,970 
5,274,840 
5.385,345 
4.152,970 


Imports 

to 
Europe. 


Tons. 
107,330 
117,050 
173,990 

214, 7»o 
iS6,90O 
209,320 
122,890 
142,860 

85.300 
131,900 

79,i6o 
102,600 

85,900 

78,850 


Deli- 
veries. 


Tons. 
61,070 
82,300 
85.350 
330,200 
333»ico 
252,000 
153,700 
100,100 
87,500 
68,000 
65,100 
58,330 
49,100 
72,360 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
887,550 
1,007,780 
1,021,250 
852,230 
597,42« 
454,903 
390,860 
407,350 
419.570 
431,480 
468,910 
647,070 
841,500 
964.300 
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Tlbe  Jnvestots'  IRevfew, 


TfS 


Prices 


of    Mine    and    Mining 
Companies'  Sliares. 


Finance 


Shares  £i  each,  eicept  where  otherwise  stated. 


V 

0    . 
Name.                gfe 

si 

1^ 

is 
1. 

oj: 

> 

osins  Price 
last  week. 

0) 

■uM 

a. 

S" 

0 

" 

0 

South  African. 


22/6  African  Farms 22/6 

Anglo-French  Ex ijj 

Apex 3M 

Bantjes ip 

City  and  Suburban,  £i  2i 

15I    Central  Minins;, /12 15H 

i-^    Cons.  Gild  Fields    ....5M 

8       Crown  Mi.ies,  10/ SJj, 

5A    East  Rand  Prop 5ft 

Ferreira    lol 

Geduld  Prop i| 

Gen.  Mining  and  Fin., .  i^i 

Ginsberg i^ 

Glynn's  Lydenburg     ..  2 

x^    Goerz  and  Co lA 

Gold  Mines  Invest.,  £1.  l| 
Government  Areas  ....   ig^ 

Heriot 5i 

Johannesburg  Con.  In.  if'g 

Junipers 2i 

Kleinfontein 2^ 

Kniglits  (Wit.)  3| 

Langlaagte  Estate  ....  2| 
4^8    Meyer  and  Charlton   ..  4I 


22/1 


2ft 
12/6 

2^ 

2s3 


3p 

ll 
Its 

2i 
3j 

'H 
21/9 

4g 


Mojambique   22/9 

Modderfoniein    u* 

Modder"B"  28S 

New  Goch    ifi 

New  Primrose    2{| 

Nigel 18 

Nourse  Mines 2ft 

Oceana  Consolidated     13/3 
Rand  Mines  (New)  5/     Ht 
Randfontein  Estates  . .  2l| 
Do.         Central . .  23 

Do.  Soulh 2j5 

Robinson  Gold,  £4  . .  9} 
Roodepoorl  United  ..  ij 
Simmer  &  Jack  Prop.  iSS 

S.A.  Gold  Trust 3^ 

Steyn  Estate    i 

Transvaal  Coal  Trust  i 
Transvaal  Cons.  Land  2 
Transvaal  Gold  Est'       3 

Van  Ryn    41 

Welgedacht iJ 

West  Rand  Consols  ..  31/9 
Wolhuter,  £4 4A 


Deep  Levels. 


Brakpan 2; 

Cinderella  Consol   ,,,.     l^ 

City  Deep 4J 

Durban  Deep    ij^ 

4A      Ferreira  Deep 4' " 

3|_    Geldenhuls  Deep    ....  3j 

Jupiter I 

lU    Knight  Central i 

tii   Knights  Deep  2i| 


2<^ 

f 

4I 

■A, 

iZ 

3YJ. 

4M 

3«* 

3n 

12/ 

I 

2.J4, 

1 

:ii 

Main  Reef  West 2* 

Modder  l^eep   iJ 

Rand  Collieries    Jin 

Robinson  Deep  (New)    3i 

Rose  Deep 4 

Simmer  Deep   12/6 

Village  Deep 2^ 

Village  Main  Reef  ....  4I 
Wltwatersrand  Deep..    4i 


Diamonds. 


»7J 
I7i 
H 


De  BeersDeferred£2/ioi8)^ 
Do.    Preferred  £2llo  17I 

Jagersfontein  Ord 8A 

Montrose    +1 


I7jkj 

ij 

I7i 

7 

83 

8* 

ia 

31i 

New  Vaal  River  D  ij 

Premier  Dia.  Det.  8,  2/6  6H 

Do.    do.     Pret.       ..  8?» 

Roberts  Victor  2f| 


li 


Rhodbsiah. 


xo/3 
3;" 


Antelope 2^ 

Bechuanaland  Ex 10/6 

Bucks  Reef    2 

Chartered  B.S.A ig 

do       options  (1912)  18/ 

Eldorado  Banket ,  3* 

Enterprise 2|4 

Gaika  i|| 

Giant  Mines  of  Rhod..  4|| 
Globe  and  Phoenix, 5/..  28 
London  Rhodesn.  Min.     2 


2fl, 

18/ 

11/ 

J^ 

2A 

2^ 

>li 

38 

5/6 

3| 

M 

2M 

4i 

l|| 

I-fk 

2* 

I 

2 

Mashonaland  Agency ..  19/ 
Mayo  Development    . .   iJ 

Rezende 2ft 

Rhodesia  Exploration  .  3J 

Selukwe  5/-    5/3 

Selukwe  Columbia 3+p 

Shamva  Mines 5ft 

Surprise li 

Tanganyika  6^ 

Zambesia  Exploring  ..  iM 


West  African. 


«/9 
2 

6/9 
«7/? 


«/6 

5/ 

1/9 

4i 

20/6 

5/ 

17/ 


m 

8 
35/ 

4A 

JO/ 
16/6 
26/6 


7! 
31/ 


Abbontiakoon 9/ 

Abosso    2^ 

Ashanti  Goldiields,  4/    2^ 

Broomassie    6/9 

Champion  Gold  Reefs..  iH 

Fanti  Consolidated 18/3 

Gold  Coast  Amalg.  2S 
Himan  Concessions  ,,  i| 
Lucky  Chance i^ 


9/ 

2A 
xd 

6/3 

18/ 
I*. 


ft 


Naraguta..., i} 

New  Bibianis,  i6/pd...  7/ 

Nigeria  Bitumen i^ 

Do.    Investment    ..  % 

Prestea  Block  "  A  "   ..  34/ 

Taquah  Exploration  ,.  2| 

Wallis ift 

Wassau 6/9 

Do.    West  Amal.  . .  5/ 


AUSTRALIANS. 


Associated     8/ 

Do.    Nrn.  Blooks  ..   4/9 

Chafiers,  4s 2/ 

Golden  Horseshoe,  £s  4A 
Great  Boulder,  3/    ....  ao/3 
Do.  Perseverance  .,   5/- 

Great  Fingall    17/ 

Gwalia  Prop.  5/- 3/4J 

Hainault ^ 


8/ 

63 

4/9 

6i 

-/■) 

14/9 

4Ti, 

4/ 

i9/9X 

2ft 

5/3 

10/6 

15/6 

H 

3/4il 

10/ 

A 

It* 

Ivanhoe.GoId  £5   ....  63 

Kalgurli 6i 

Lake  View  Cons 15/ 

Lon.Aust.&Gen.Ei.s/  4/3 

Mount  Boppy    2ft 

Oroya  Black  Range  10/  10/6 
Oroya  Exploration    10/  i6/5 

South  Kalgurli 10/ 

Sons  of  Gwalia    zt^ 


li 
7/ 

33/6 


6/9 
5/ 


m 

6i 

15/ 

4/3 

2ft 

10/ 
18/6 
10/ 

■3 


MiSCELLANEOl'S. 


Alaska  Treadwell  ^5  .. 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9I3/Pti 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £t 

Champion  Reel, 2/6.... 

Dolcoalh 

ElOro     

Esperanza  

Great  Cobar,  £^ 

Hudson's  Consolidated 

Le  Rol  No.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyell 


35/6 

Its 

t\ 

33/ 
6i 

10/ 
16/9 
27/ 

1% 

a 

;A 
l\ 

?i 
31/ 


84 

35/ 

lix 

5ftx 

33/ 

68 

9/9 
18/  X 
26/  X 

2 

5i. 


78x 
31/ 


3ft 
5SJ 
5a'2 
■t* 
32/6 
15'9 
23/ 
74 
4/6 
68i 

U 
pm 

■4/6 

4 

5ft 
5ft 
31/3 
12/9 

2A 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ . . . . 

RioTinto,  £5    

Russian  Mining  


=19 

38 

5,^ 

^ 

5 

si 

I* 

It* 

,3/b 

34/6 

15/6 

16/6 

iftx 

Il^X 

7t 

7ft 

4/ 

5/ 

6, 

lx,l 

ll^ 

ll^ 

pm 

pm 

St.  John  del  Rey 14/6 

Spassky  Copper 3^jt 

Talisman  Consol.  18/  ..  2^ 

Tharsis 54 

Waihi  5 

Waihi  Grand  Junction;  liS 

Zinc  Corporation 13/ 

„     Prett:reace 2^ 


2ft 

I 

13/ 
2AX 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.     GROSS  TRAFFIC  TO  DATS 


Week 
ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)  ,, 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . , 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gualra  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  . . 

Satl  Paulo  . . 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafraand  Huelva 


Dec.  31 
.,  24 
Jan.  I 
Oct.  » 
Dec.  31 
Jan.     I 


Dec.  31 
,  31 
.  31 
.  3' 
.,    3' 

Jan.     1 


Nov.  12 

Dec.  31 

.,    31 

„    31 

„    31 

Nov.  * 

Dec.  31 

,,    31 

Nov.   » 

„      i 

Dec.  31 

,.    31I 

..    31 

.,    31 

Dec.   » 

Sept.  * 

Dec.  31 

Sept.  • 

Dec.  31 

„    31 

Nov.  * 


Amount 


£ 

P8.13,6oo 

P«.35.678 

33.100 

9,075 

87,075 

109,003 

63.116 

979 

100,165 

14,276 

6,362 

2,606 

2,230 

5.240 

i2,66o 

3.665 

3,675 

7,190 

6.375 

10,300 

11,662 

(230,400 

5.750 

24,281 

♦36,057 

$656,600 

♦305.000 

$244,800 

28,602 

7,806 

$154,300 

$797,068 

2,250 

$18,500 

33,576 

16,252 

20,302 

4,622 

11,040 


In.or  Dec. 

on  last 

year. 


£ 
13,600 

3,881 
11,500 

'93 

9,601 

13.953 

19,167 

115 

17,113 

1,561 

2,178 

636 

211 

395 


+  1.335 
+  705 
+  185 
+        442 

—  1,027 
4-  2,200 
f  1,740 
■(-$27,880 
+  1,500 
+  4,2!l 
+  $3,942 
+  $33,200 
-(-$14,400 

-(-$32,400 
(•  926 
+    2,532 

-t- $26,110 

-$87,334 
+       500 

—  83,000 
+    11,245 

—  6,937 

—  6,138 
+  577 
•I-  1,845 


Amount. 


£ 

P8873,I00 
P«967,054 


2,132,002 

2,353.381 

1.178,155 

20,317 

3,801,127 

293,000 

85.959 

49,448 

40,993 

148,880 

378,470 

120,815 

170,235 

132,378 

■45.035 

209,600 

603,548 

$4,260,190 

67,750 

1,315,005 

»2,32l,594 

$3,496,200 

$1,685,800 

$4,211,900 

648,542 

247,268 

$3,946,670 

$4,903,322 

24,250 

$422,000 

1,197,902 

56,677 

444,840 

130,938 

127,709 


+P110900 
■i-p.92,212 
—     1,550 

274,938 

161,991 

48,583 

6,516 


In.or  Deo. 

on  last 

year. 


336 

3,152 

485 

9.455 


32,71c 

53.075 

32,740 

8,279 

5,025 

37,443 

75.395 

1  +$331,940 

1  -^        8,500 

i  +■  101,221 

t  -(-$292,661 

J  -(-$296,200 

>  +$279,400 

>  +$309,900 
1  +  108,279 
i  +  48,313 
)  +$428,130 
t  +$119,611 

1  +       4,350 
$300 

2  —  131,544 
r—  17,512 
)  +  28,243 
1  +  810 
I  +       4,089 


♦Months.    5  Nett.    ||  14  days,    t  From  Jan.  i.    t  From  July  1. 
INDIAN   RAILWAYS. 

GROSS   TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DAT«. 

Week 
ending 

Amount. 

oi 

Amount. 

In.  or  Dec. 
on  last  year 

In.  or  Deo. 
on  last  year, 

Bengal*  N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
Bengal  Nagpur.. 
Bombay  &Baroda 
Burma     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Dec.  3 
Oct.  15 

Dec.  10 
N0V.19 
Dec.   3 

„    3lil 
.,    24 
,.    31 
>,    31 

.,    10 
..      3 
..    24 
>.    24 

Rs. 
3.20,090 

13.459 
16,067 
6,10,000 
10,41,000 
2,93,716 
94,200 
18,57,000 
19,13,400 
3,30,200 

6,46,178 

4,64,640 

91,160 

17,936 

Ks. 

-  29,978 
+        2,817 
+        2.328 
+       19,000 
+    1,20.000 
+       18,075 
+       13.300 
+    1,96,000 
+    3.42,369 
+       80,738 

-  21,897 
+        3.314 

-  9,815 
+        1,561 

8 
§ 
§ 
§ 
5 
§ 
5 
5 
§ 
S 

S 
8 
8 
8 

Rs. 

56,22,760 

1,45,950 

2,06,338 

1,16,12,000 

1,63,83.000 

62,91,169 

11,93,300 
4,00,11,000 
3,10,96,733 

53,74,015 

1,35,83.127 

1,00,94,951 

19,78,044 

4,93,038 

Ks. 

+     4,28,905 

—  3,505 

—  3,280 
+      8,79,000 
+    11,19,000 
+        84,217 
+        85.300 
+    32,95,000 

—  4,90.448 

—  1,78,480 

—  2,93,616 
+      3,49,543 
+      4,33,325 
+      1,09,911 

§  From  July  I.     It  14  days, 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO    DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount, 

In.  or  Deo. 
onlastyear: 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific       . . 

Dec.  31 

2,666,000 

+     78,000 

25 

55,635.000 

+  5.759.000 

Denver  &  Rio  Grande 

>,    17 

433.900 

+     50,600 

24 

12,151,800 

+     592,100 

Gr.Trk,  Main  Line.. 

.,    31 

£203,011 

+  £26,285 

25 

£3.696.453 

+     £90.649 

Canada  Atlantic 

,.    31 

£8,142 

—    £2,961 

25 

£199.456 

—      37.761 

Gr.  Trk.  Western     . . 

„    31 

£47,373 

+  £>3,768 

25 

£627.425 

-        2,089 

Do.  Det.,G.  H.&Mil 

,.    31 

£11.760 

-    £1,247 

25 

£218,388 

+      £3,797 

Louisville  &  Nashv'le 

,,    10 

1,093,000 

+     52,000 

23 

23,510,000 

+  4.437  000 

National  of  Mexico* 

,,      7 

1,362,662 

+    103,231 

— 

— 

Southern 

,,     10 

1,162,000 

+     64,000 

23 

25,941,000 

+  1,469,000 

Wabash 

..    24 

598,000 

+      51.000 

— 

— 

*  Includes  Mex.  International  and  Interoceanic. 


MONTHLY    STATEMENTS. 

NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
onlastyear 

IS 

Amount. 

In.orDeo. 
on  last  yen 

dols. 

dols. 

dols 

dols. 

Atchison 

Oct.     • 

9,932,000 

+     487.000 

4 

36,091,000 

+  1,311,500 

Canadian   Northern 

Nov. 

558,900 

+       11.500 

1,773,530 

+     358,200 

Canadian  Pacific   . . 

3.737.000 

+       45.000 

19,330,000 

+  2.376.000 

Cuba 

Oct.    • 

190,691 

+       33,99* 

831,882 

+     180,648 

Do 

..    t 

35.017 

+       31.584 

4 

199,787 

+     145.069 

Denver  &  Rio 

655.000 

—       63,000 

2,937,500 

—    369,03s 

Erie 

Sept.  • 

5, 1 13,000 

+     237.000 

15.116,000 

+  1,403,000 

Gr.  Tr.  Main  Line.. 

Nov. 

£133.400 

—    £23,000 

5 

£839,100 

—    £26,700 

Canada  Atlantic     . . 

£7.800 

-  £5.700 

—  £10,400 

£19,650 
£84,650 

—    £13.150 

Grand  Trunk  Westo 

„ 

£10,100 
£13.600 

—    £56.550 

Do.  Det.G.  H.&Mil. 

,, 

+       £3.400 

£34.400 

—    £10.330 

Illinois  Central      . . 

Oct.    • 

5,467.000 

+      165,000 

30,736,000 

+  1,303,000 

Louisville  &  Nashvl. 

* 

1.553,000 

+       26,000 

— 

— 

— 

Miss.  K.  &  Texas  . . 

Nov. 

2,433.439 

+     538,135 

8,465.049 

+  1,380,201 

New  York Cent.&H. 

Oct. 

2,590,230 

—     437,008 

9 

18,673.531 

— 1.904.789 

NewYorKOnt.&W. 

Aug.    * 

971,000 

+      114,000 

a 

1,913,000 

+     194,000 

Natl,  of  Mexico      .. 

3,132,000 

+     348,000 

— 

— 

-" 

Norfolk  &  Western 

Sept.  • 

3,231,000 

+     187,000 

— 

— 

"~ 

Northern  Pacitio    .. 

« 

b,6i8,ooo 

—     971,000 

19,133,000 

—  2.075.00O 

+  1.718,300 

Pennsylvania 

* 

14,367,059 

+     433,503 

42,013,623 

Philadelphia 

Nov.  + 

32ii40i 

—       43.463 

8 

3.565.563 

+    724.303 

Reading 

Oct. 

1,638.134 

-     464.077 

5.455.i2< 

—    714.577 

Southern  PacitiG    . . 

Sept. 

4,455.000 

—     I53.000 

3 

I3,664,ax> 

—    413.000 

Southern 

Oct.    • 

1.745.000 

+      137,000 

3 

14.843.000 

Union  Paelfio 

* 

8,610,000 

+      509,000 

3 

25,006,000 

+    1,4«2,000 

Wabash       .. 

Sept.  • 

2.739.000 

+     193.000 

— 

— 

•  L.I 

-OSS  eaimni 

[s     t  Surpl 

U( 

'i6 


tlbe  Jnveetors'  IReview. 


Jam  AKV  7,  191 1 


MOTOR  CAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO-DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 

ISSUED    BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREET.  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 
Branches  in  all  principal  centres.       Write  for  Prospectus  and  Terms  to 
JOHN  MIRRILEES,  Gtneral  Manager  and  Secretary. 


ASSURANCE   COMPANY 
LIMITED. 

ESTAHI.ISHKl)    I7H2. 

Head    Offlces:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  «1.3,000,000. 
Claims  Paid  Exceed  «TO,000,000. 

The  Company  transacts  all  the  principal  classes  ot  Insurance  business  on 
advantageous  terms,  including 

FXRS.  r.XFE.  ACCIOENT. 

Marine,  Loss  of  Profits  following   Fire,  Workmen's  C^P^f ''""•p'^'^^1''^ 
Guarantee,  Burglary,  &c. ;  also  undertakes  ttie  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  ^.,t-kt^c 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:    RoYAL    EXCHANGE,     LONDON,    E.C. 

West   End   Office:    44,  PAIiL    IIIAI.r,.    S.W.  


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE.    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS. 

Pleane  apply  for  particulars  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


ITbe  investors'  IRevievp, 

The  Week's  Money  Market. 


Bank  Rate  4I  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  1910.) 


Norfolk  House,  Friday  Evening. 

As  usual  at  the  bejjinning  of  January  there  have 
been  some  very  larg-e  movements  of  money  this  week, 
and  the  market  hardly  knows  how  it  stands  as  yet. 
Saturday,  being  the  last  day  of  December,  saw  a  con- 
siderable scramble  for  credit,  which  was  intensified  by 
the  shortness  of  business  hours,  and  further  heavy 
borrowing;  took  place  at  the  Bank,  mostly  in  loans 
but  partly  by  discounting-  short  bills.  Repayments  to 
the  Bank  began  on  Monday,  when  also  instalments  on 
new  issues  amounting  to  nearly  ;£^i,ooo,ooo  had  to  be 
paid,  but  money  was  released  so  freely,  the  disburse- 
ments including  about  ;^4,ooo,ooo  of  Mexican  money, 
that  the  market  was  able  to  meet  all  demands  and  still 
have  a  fair  margin  in  hand.  Liquidation  of  the  in- 
debtedness to  the  Bank  has  gone  on  steadily,  a  small 
amount  having  been  paid  off  on  Tuesday  and  large 
amounts  on  the  following  days,  but  from  Wednesday 
night  it  was  estimated  that  the  market  still  owed  be- 
tween II  and  12  millions,  the  last  big  instalment  of 
which  is  due  to-morrow  (Saturday),  leaving  a  fair  sum 


outstanding  for  Monday.  In  addition  to  this  borrowed 
money,  which  was  no  longer  required  for  any  specific 
purpose,  the  market  received  about  ;^4,ooo,ooo  from 
Government  dividends,  and  with  currency  beginning  to 
come  back  from  the  country  it  was  inevitable  that  loan 
rates  should  be  easy.  The  charge  for  day-to-day  ad- 
vances consequently' ranged  between  2  and  3  per  cent., 
while  weekly  fixtures  mostly  cost  3  per  cent.,  and  the 
India  Council  accepted  that  rate  for  renewals  into  Feb- 
ruary. Towards  the  end  of  the  week,  however,  there 
was  a  perceptible  stiffening  of  rates,  up  to  3^  per  cent. 
being  occasionally  exacted  for  overnight  loans,  and 
even  4  per  cent,  was  paid  in  places  for  money  till 
Monday  as  the  market  is  nervous  about  its  ability  to 
pay  off  to-morrow's  instalments  at  the  Bank.  More 
currency  will  probably  come  back  from  the  provinces 
during  the  coming  week,  and  there  may  be  a  short 
period  of  cheapness,  but  the  tax-gatherer  is  getting  t» 
work,  and  with  gold  going  out  from  the  Bank  faster 
than  it  is  coming  in  it  looks  as  if  the  ease  must  at  no 
very  distant  date  be  followed  by  stringency. 

Gold  has  been  taken  this  week  for  Egypt,  India,  and 
.South  America.  Holland  has  not  only  taken  a  small 
amount  from  the  Bank,  but  was  also  a  competitor  ia 
the  open  market  for  the  new  metal  on  Monday.  Still 
more  is  said  to  be  going  to  Egypt  at  the  end  of  the 
week,  and  the  South  American  demand  may  possibly 
continue  for  some  time,  as  an  issue  of  ;£^2, 000,000 
Argentine  Government  two-year  Treasury  notes  was 
recently  placed  for  delivery  this  month  at  4^  per  cent., 
and  negotiations  are  said  to  be  now  proceeding  for  a 
further  issue  to  be  delivered  in  March  on  the  same 
terms.  The  continuance  of  the  Indian  demand  for  gold 
depends  to  some  extent  on  the  effect  produced  by  the 
action  of  the  India  Council  in  increasing  its  weekly 
offerings  of  drafts  to  Rs.  1,00,00,000.  Possibly  this 
may  reduce  the  actual  drain  of  gold  for  the  time  being, 
but  it  at  the  same  time  opens  up  the  contingency  of  the 
Council  having  to  "  earmark  "  gold  in  the  near  future, 
and  in  either  case  the  effect  would  be  the  same.  Of 
the  ;^700,ooo  bar  gold  offered  last  Monday  _;^i 50,000 
was  taken  for  India,  but,  as  anticipated,  the  Conti- 
nental demand  was  again  in  evidence,  and  Germany 
and  Holland  between  them  secured  about  ;^,'350,ooo, 
leaving  ;£J'20o,ooo  or  so  for  the  Bank,  the  price  being 
still  77s.  9|d.  per  oz.,  plus  charges.  The  tentative 
inquiries  from  New  York  did  not  result  in  any  actual 
bidding  for  the  metal,  and  brokers  are  inclined  to  doubt 
whether  there  was  ever  any  real  intention  of  buying, 
although  some  large  lines  of  bonds  have  recently  been 
placed  here.  About  ^'600,000  will  be  available  in  the 
bullion  market  on  Monday,  and  while  Continental  com- 
petition is  again  looked  for  it  is  thought  that  the  Bank 
may  get  a  rather  better  proportion. 

The  uncertainty  of  the  outlook  with  regard  to  gold 
is  inducing  caution  on  the  part  of  bill  brokers,  and  the 
demand  has  been  mainly  confined  to  paper  maturing- 
within  the  quarter.  Bills  of  all  dates  up  to  March  were 
rather  sought  after  by  the  joint-stock  banks,  and  busi- 
ness was  done  in  February  usances  at  3-1^-3^  per  cent., 
or  in  March  paper  at  3^-3!  per  cent.  .'\pril  dates, 
however,  are  not  regarded  with  much  favour,  as  they 
fall  due  at  an  awkward  time  of  the  year  when  it  is 
often  difficult  to  replace  them  on  good  terms,  and  quota- 
tions for  bills  of  three  to  six  months'  currency  ha\e 
risen  sharply  to  3!  per  cent.  A  reduction  in  the  Bank 
rate  is  confidently  predicted,  and  a  drop  to  4  per  ce-nt. 
within  the  next  week  or  two  might  be  beneficial,  as  the 
market  would  be  almost  certain  to  endeavour  to  bring 
its  rates  up  as  close  as  possible  to  the  official  minimum. 

The  Bank  return  shows  that  notwithstanding  the 
heavy  repayments  on  Monday  and  Wednesday,  the 
market  increased  its  indebtedness  on  Other  Securities 
by  ;£'3,75i,ooo,  while  Other  Deposits  rose  by 
;^4,948,ooo  to  ;^^4g, 203,000.  Gold  withdrawals  for 
abroad  of  ^503,000  were  more  than  offset  by  a  return 
of  coin  from  the  provinces,  and  on  balance  the  stocks  of 
bullion  were  increased  by  ;£rs85.ooo  to  a  total  of 
;^3i,940,ooo.  As  a  small  amount  in  notes  also  came 
back  from  the  country,  the  reserve  was  ;^674,ooo 
higher  at  _^2, 187,000,  but  owing  to  the  big  increases  in 
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deposits  the  proportion  fell  by  2^  per  cent,  to  35!  per 
cent.  Treasury  balances,  or  Public  Deposits,  rose  by 
;^838,ooo,  as  the  result  of  Deficiency  borrowings,  which 
have  increased  Government  Securities  by  ;^'i,5oo,oc)o. 

Calls  on  new  issues  next  week  arc  fairly  numerous 
and  amount  in  the  aggregate  to  ;^3, 290,000,  but  only 
three  are  at  all  important.  About  half  of  the  total  is 
accounted  for  by  the  instalment  of  ;^i,6oo,ooo  on  India 
3i  per  cent,  bonds  on  Monday,  while  on  Tuesday 
^^144, 090  is  payable  on  Canadian  North  Pacific 
Fisheries  debenture  stock,  and  on  Thursday  North- 
\\'estern  Railway  of  Peru  bonds  will  take  ;^349,ooo. 

Silver. 
Although  most  of  the  Eastern  markets  were  closed 
during  the  early  part  of  the  week,  a  considerable  de- 
mand for  bars  came  from  India,  and  prices  were  ad- 
vanced to  25jd.  per  oz.  for  cash  and  z^f^d.  per  oz.  for 
delivery  two  months  forward.  Business  during  the 
last  day  or  two  slackened  off  a  little,  and  quotations 
dropped  to  25^d.  and  25i^(yd.  per  oz.  respectively,  but 
closed  stead\-.  Applications  for  the  Rs.  80,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  2,37,55,000  in  bills  and  Rs.  3,80,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  23,54,000  were 
allotted  in  bills  and  Rs.  56,46,000  in  transfers,  tenders 
at  IS.  4  3-32d.  and  is.  4jd.  receiving  about  14  per 
cent.  The  amount  to  be  offered  next  week  is  in- 
creased to  Rs.  1,00,00,000.  From  the  commence- 
ment of  the  financial  year  to  the  3rd  inst.  the  total  sales 
were  Rs.  23,83,78,149,  realising  ;^i5,934,6i8,  com- 
pared with  Rs.  25,00,36,971  for  ;^i6, 676,201  up  to 
January  4  last  year. 


LONDON 

BANKERS'  CLEAttlNG. 

igio. 

1910. 

1909 

Increase.       [ 

Decrease 

£ 

£ 

^             1 

£ 

Jan. 

l,026,795,cx>0 

981,033,000 

45,762,000    1 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

Apr. 

1,243,165,000 

969,629,000 

273.536,000    1 



May 

i.«35.645.ooo 

1,065,463,000 

70,182,000 

— 

June 

1,473,202,000 

1,381,529,000 

91,673.000 

— . 

July 

1,224,277,000 

1,047,598,000 

176,679,00c    t 

— 

August 

J,3'9.565>000 

1,229,608,000 

89,957,000 



Sept. 

935,810,000 

935,777.000 

33.000 



Week  ending 

Oct.      5 

351,307,000 

280,610,000 

70,697,000 



)i      12 

242,499,000 

232,474,000 

10,025,000 

— 

»      »9 

304,972,000 

313,622,000 

—              ' 

8,650,000 

„      26 

251,347,000 

234,470,000 

16,877,000    ; 

— 

Nov.    2 

319,482,000 

341,470,000 

— 

21,988,000 

„       9 

255,095,000 

255,705,000 

—            , 

610,000 

„      16 

304,541,000 

289,398,000 

15,143.000    1 

— 

..      S3 

241,514,000 

224,904,000 

16,610,000    ( 

— 

„      30 

296.736,000 

306,486,000 

9,750,000    j 

— 

Dec.     7 

296,575,000 

241,003,000 

55.572,000 

— 

>.      14 

224,471,000 

299,690,000 

75,219,000 

— 

,.     21 

310,484,000 

242,156,000 

68,348,000    1 



„     28 

186,162,000 

244,004,000 

—            i 

57,842,000 

14,466,619,000 

13,423.923,000 

1,042,696,000 

— 

igii. 

1 

an.      4 

383,117  000 

334,315,000 

48,802,000    1 

— 

TREASURY   BILLS 

OUTSTANUING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent_ 

1911. 

1,500,000 

3  months 

Jan.  28 
Feb.  4. 

3    8     l| 

1,500,000 

4  months 

3,600,000 

6  months 

Feb.  11. 

3     «     8 
432: 

3,000,000 

3  months 

Feb.  15. 

3,000,000 

6  months 

Mar.  17. 

»  19    9l 
3    7  'II 

1,500,000 

6  months 

April  4. 

2,500,000 

6  months 

April  28, 

3  16  II, 

♦3.900,000 

20,500,000 

♦  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


BANK    OF    ENtiLANU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  4.  1911. 

ISSUE    DEPARTMENT. 


Notes  Issued 


49.498,445 


;C49.498.445 


Government  Debt , , 
Other  Secnrittes     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.434,900 

31,048,445 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 

Nett  deposits 


Dec.3i,igio 


£ 

47,666,000 

13.982,000 

246,838,000 

9,546,000 

240,318,000 


Dec.  24,1910  Dec.  17,  igioDecsi,  1909 


£ 
47,900,000 
13,568,000 

244,748,000 

9,676,000 

237,814,000 


46,922,000 
13,536,000 

244,214,000 
9,698,000 

236,308,000 


£ 
46,278.000 
13,546.00c 

238,922.000 
10,500,000 

334,346,000 


BANKING    DEPARTMENT. 

£ 


Proprietors' Capital        ..      14,553,000 

Rest 3,325,699 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Conunissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  12,545,528 
Other  Deposits  ..  ..  49,202,904 
Seven  Day  and  other  Bills  26,790 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


Legal  reserve  is  25  per  cent,  of  iiett  deposits,  but  this  reserve  (specie  and 
legal    tenders)  exceeds  this  sum  by  £1,568,500,  against  an   excess  last  wek  of 

£2.014.500. 

£49.498.445      NE>v  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)- 

£ 

17.399.56^ 

40,384,538 

20,977,915 

89  [,900 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Dec.  31, 1910.    Dec.  24, 1910. ;  Dec.  17,  igzo.  Dec.  10,  1910 


£ 

221,524,800 

23.517,400 

210,995,600 

4,226,000 


£ 

221,280,800 

23.426,800 

211,012,400 

4,283,600 


221,196,000 
23,560,000 
211,110,000 
4,326,000 


220,^,400 

23,591,800 

210,427,200 

4,267,400 


Dated  Jan.  5,  1911. 


£79,653.921 
Chief  Cashier. 


£79.633.921 

J.  G.  NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Last  Year. 

Dec    28, 

Jan.  4, 

Jan.  5. 

1910 

1911. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.360.154 

Rest 

3,187,804 

3,325,699 
12,545,528 

137,895 

9,936,777 

Pub.  Deposits.. 

11,707,527 

838,001 

— 

49,139,180 

Other    do. 

44,255,333 

49,202,904 

4.947,571 

— 

18,046 

7  Day  Bills       .. 

24,848 

26,790 

1,942 

— 

Assets. 

Decrease. 

Increase. 

17,507,945 

Gov.  Securities. 

15,899,568 

17,399,568 

— 

1,500,000 

36,211,089 

Other        do. 

36,633,614 

40,384,538 

— 

3,750,924 

23,288,123 

Total  reserve . . 

21,195.330 

21,869,81} 

— 

674,485 

5,925,409 

5,925,409 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,865,720 

Note  Cfrculallon 

28,610,215 

28,520,730 

89,485 

33,703,843 

Coin  and  Bullion 

3'. 355.545 
37*  PO. 

31.940,345 

584,800 

39ip.c. 

Proportion 

35S  P.O. 

— 

2i  p.c. 

4      .. 

Bank  Kate 

4i    „ 

4*    „ 

— 

_ 

Jan.  5,19"- 

Dec.  29, 1910. 

Dec.  22, 1910. 

Jan.  6.  1910. 

£ 

£ 

£ 

£ 

Gold  in  hand   . . 

:  130,148,840 

131,176,920 

131,547.560 

139.520,920 

Silver  in  hand.. 

32,868,920 

33.043,840 

33,089,080 

34.959-400 
45.8^4,400 

Bilis  discounted 

51,552,920 

46,874,560 

39,947,520 

Advances 

25,680,520 

24,988,480 

24,135.440 

22,21(t,8oo 

Note  circulation 

220,767,680 

210,439,920 

206,079,360 

2l8,too,o8o 

Public  deposits 

4,387,280 

6,579,080 

6,632,920 

5,284,800 

Private  deposits 

23,307,840 

25,214,240 

22,501,640 

24,080,960 

Foreign  Bills  .. 

1,478,160 

1,497,080 

1.491,440 

Proportion    between   bullion   and  circulation  73^  per  cent,  against  78  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Dec.  31,  igio, 


£ 

46,200,600 

2.584,250 

66,213,750 

18,538,850 

103,638,300 

35,547,450 


Dec.  33,  1910 


£ 
50,077,500 

2.980,950 
52,601,100 

4,808.500 
81,224,900 
31.463.700 


Dec.  i5»  1910.  Dec.  31.  1909. 


Foreign  Bullion  movement  tor  week  £503,000  out. 


Cash  in  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Piiblic  deposits 

Note  circulation  above  legal  maximum,  subject  to  taxation  £30.577,850  against 
^2,758,750  above  the  legal  maximum  last  week. 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 


£ 
50,428,900 

3,063,700 
52,318,350 

4.442,150 
77,208,200 
33.574.95° 


£ 
45.759.000 

61.868,000 

14,600,000 

103,575,600 

33,681,200 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Bars 

£20,000 

Saturday— Egypt 

Monday— Holland     .. 

.      £200,000 

,,           Australia 

8,000 

25,000 

Monday— Bars 

156,000 

Wednesday— Egypt  .. 
Thursday— HoUand  . . 

Tuesday       „ 

88,000 

20,000 

Wednesday  „ 

15,000 

India 

375,000 

Thursday      ,, 

92.000 

,,           B.  Ayres.. 

202,000 

I-riday           ,, 

118,000 

,,           S,  America 

100,000 

Nett  Efflux 

695,000 
£1,192,000 

Fridu>— Continent     .. 

120,000 

• 

£1,192,000 

Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted    .. 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


'i8 
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January  7,  igii. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 

Foreign  bills   .. 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  31,  1910. 


55,022,916 

I2.025,75<' 

2,500,000 

6,207,833 

98,997,417 

37,045,333 


Dec.  23, 1910. 


I 
55,133,125 
12,040,333 
2,500,000 
4,810,542 
8),989.959 
^0,738,917 


Dec.  15, 1910. 


I 
55,509,666 
12,056,792 
2,500,000 
4-734.125 
89,863,041 
30,686,166 


Dec.  31, 1909. 


t 
56,417,792 
12,457,958 
2,500,000 
3,744,278 
91,168,375 
28,657,667 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec. 31,  igio 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . , 
Current  Account  Deposits 
Dividends,  Interests    .. 
Government  Securities 


Dec.  24, 1910 


I 
16,431,616 

30.705,415 

5,709,242 

31,942,436 

25,129,779 

68,609,006 

18,277.392 

1.879,713 

6.4'9.7°3 


Dec.  17, 1910 


i 

16,424,624 

30,706,474 

5,632,723 

31,665,241 

25.148,034 

68,336,170 

17,957,687 

1,125,724 

6,423,252 


i 

,417,547 
,781,592 
-587.674 
,491.971 
,090,109 
,106,065 
710,234 
324,184 
,3'2,I35 


Dec.  31,1909 


I 

16,117,041 

30,794,618 

5,270,732 

31.597,748 

25,168,434 

66,839,927 

19,692,251 

1,785,373 

5,872,073 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Dec.  29,1910  Dec.  22,1910  Dec.  15,  igid  Dec. 30,1909, 


t 

8,252,000 
26,9^2,400 
34,762,160 

3,908,600 


I 

8,285,960 
26,321,480 
33,528,680 

4,587,280 


I 

8,212,760 
25,942,600 
33,719,200 

4,091,640 


{. 

6,358,600 
27,202,680 
32,290,160 

3,838,480 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold , 

Bills , 

Note  circulation 
Short  term  advances. 


Dec.  23,  igio. 


6.259.738 
4,884,479 
10,453,566 

885,133 


Dec.  15, 1910. 


i 
6,336,232 
4,818,648 
9,9+0,980 
1,195,844 


Dec.  7, 1910. 


I 

6,329,652 

4.945,072 

10,158,516 

831,288 


Dec.  23. 1909. 


4,983,608 
5,199,916 
9,059,280 
1,523,332 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills      .. 

Advauces 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Dec. 10, 1910 


i 

20,305,760 
2,778,680 
5,154,360 
7,001,840 

59.555,920 
4.503,720 
2,061,920 


Nov.  30,1910 


i 

42,745,200 

21,060,880 

2,765,960 

5,243,760 

6,845.720 

60,400,160 

5,141,800 

2,026,600 


N0V.20,  igio  Dec.  TO,  1909 


i  \  i 

42,664.120  j  42,556,880 

21,629,440  I  15,969,680 

2,762,160  i    2,7ii»400 

5.514,200  I    4,761,160 

6,844,520  I    6,793,680 

60i307,44O  i  56,494,640 

4.820,320  '    4,493,000 

2,047,440  I    2,435,920 


NETHERLANDS  BANK  (12  Florins  to  the  X). 


Dec.  31,1910 

Dec.  24, 1910 

Dec.  17,1910 

Dec.  31, 1909 

Gold          

Silver        

Bills  discounted,  etc 

Note  Circulation 

Deposits 

£ 
'0.397,592 
2,104,872 
13,945.526 
24,622,088 
308,221 

(. 
10,354,159 
2,057,616 
12,490,568 

23.199.391 
366,093 

l 

10,269,548 

1,991,981 

12,475,068 

23,211,791 

301,298 

J. 

10,081,000 

3,039,000 

12.346,000 

24,666,000 

458,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Dec.  31,  igio. 


I 
4,464,000 

3,385,000 

714,000 
9,685,000 
11,471,000 
3,145,000 


Dec.  24, 1910. 


i 
4,463,000 

3,070,000 

772  000 
9,349,000 
10,701,000 
3,180,000 


Dec.  17, 1910. 


4,473.000 

2,913,000 

1,500,000 
9,089,000 
10,558,000 
3,749,000 


Dec.  24,1909. 


i 

4,468,000 

2,566,000 

702,000 

10,156,000 

10,416,000 

3,616,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov, Securities 
Discounts  an-i  Loans, 
Notes  in  Circulation., 
Deposits 


Dec.  31, 1910. 


i 
1,997,000 

1,284,000 

542,000 

3,120,000 

4,622,000 

430,000 


Dec.  22,  igio. 


i 
1,919,000 

1,340,000 

542,000 

3,077,000 

4,764.000 

244,000 


Dec.  15,  1910. 


i 
1,946,000 

1,350,000 

542,000 

3,006,000 

4,617,000 

355,000 


Dec. 


31, 1909- 


1,841,000 

I, 327, coo 

645,000 

2,792,000 

4,267,000 

441,000 


hUKtIUN    KATES   OF    EXCHANUE   ON    LONDON. 

Place. 

0 

c 

Last 

weelt's 

Latest. 

Place. 

u 

a 
D 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 

chqs. 
chqs. 
siKhl 
3  mths 
sight 
sight 
sight 

2526 
25-30 
1 2  05 
20-43 
20-41 
24-o3i 
93-62J 
4-85i 
49id. 
27-15 

25-28J 
25-33 
I2*o6J 
20-47i 
20-45 
24035 
93-70 
4-85J 
49jd. 
27-15 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-3li 

25-35 

IIO'IO 

i6Ad. 
48Ad. 
iM-ftd. 

1/iod. 
2/4gd. 
2/4  Jd. 
2/o3d. 

Brussels 

25-321 

25-40* 
iio-io 
i6Ad. 
48Ad" 
i/4Ad. 
i/4Ad. 
l/ioid 
2/5ld' 

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig, 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

HongKon'i.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

London  course  of  exchange. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places. .        . . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   .,        .. 
Cbristlania     .. 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  27. 


12'ii 

12*48 

25'6o 
2071 

20*71 

«5'27i 
a5'47j 


«5,685 

i 
18-42 

18-43 
18-43 


Dec.  29. 


Jan.  3. 


J«i$. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rale. 

Altered. 

Open  Market. 

Last 
Week. 

Lateit. 

Paris          

January  23,  1908. 

2« 

2i 

Berlin       

September  26,  igio. 

*i 

3 

Hamburg 

September  26,  1910. 

"f 

3 

Amsterdam         

September  16,  1910. 

3I 

3 

Brussels 

October  20,  1910. 

a 

3 

Vienna 

May  7,  1908. 

*i 

4  : 

Rome        

li 

January  27,  1900. 
May,  1909. 

4 

St.  Petersburg 

.— 

— 

Madrid 

4i 

August  21,  1901. 

4 

Lisbon      

January  9,  1908. 

u 

il 

Stockholm           

October  20, 1910. 

S 

Copenhagen       

Calcutta 

May  11,  1910. 

i 

November  3,  1910. 

^ 

Bombay 

December  15,  1910. 

— 

— 

New  York  call  money  . . 

4-5l 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  dayremitted  3i^~~3i 

Three  months  „  • 3x^ — 33 

Four  months  „  ...  ••        33 

Six  months  „  *        3^ 

Three  months  fine  inland  bills  4  — 4i 

Four  months  4 — 4i 

Six  months  4 — 4i 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 4^ 

„  „         short  loan  rates  S 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3 

,,  7  and  14  days' notice         .. si 

Current  rates  for  7  day  loan!        4^~~-ti 

„  for  ciU  loans  ..        • 3i~43 


This  week 
Per  cent. 
.     3|-3i 


.•     3i— 4 


4l 

S 

3 

h 

3 
24—3 


The  Stock  Markets. 


STOCK    EXCHANGE   SETTLEMENT  DATES, 


CONSOLS. 

Pay  Day.  Feb.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Jan.  10. 


Continuation  Days. 
Wed.,  Jan.  11. 
Wed.,  Jan.  25. 


Ticket  Days. 
Thurs.,  Jan.  12. 
Thurs.,  Jan.  26. 


Pay  Days. 
Fri.,  Jan.  13. 
Fri.,  Jan.  27. 


Members  of  the  Stock  Exchange  returned  from  the 
New  Year  holiday  in  a  very  cheerful  frame  of  mind. 
They  had  been  promised  for  weeks  past  that  as  soon 
as  the  old  year  with  its  hopes  deferred  was  out  of  the 
way  everything  would  be  ever  so  much  better  than 
before,  and  the  apathetic  public  would  at  last  discover 
what  wonderful  bargains  were  going  a-begging  in 
Throgmorton  Street.  As  a  matter  of  fact,  there  was  a 
fair  accumulation  of  investment  orders,  but  when 
they  were  executed  dealers  began  to  think  either  that 
they  had  been  deceived  or  that  they  had  deceived  them- 
selves. There  was  little  sign  of  the  general  public  and 
no  speculative  business  worth  mentioning,  so  prices 
were  marked  down  in  disgust,  and  those  who  had 
bought  in  anticipation  of  a  good  public  demand 
hastened  to  unload.  Banks,  insurance  companies  and 
other  large  buyers  were  in  evidence  at  first  picking  up 
first-class  securities,  but  that  outlet  was  soon  ex- 
hausted, and  nothing  happened  subsequently  to  give 
markets  a  fresh  impetus.  Perhaps  it  is  just  as  well; 
real  investors  can  still  get  some  very  good  stocks  rea- 


January  7,  191 1. 


^be  Jnvestora'  TReview* 


»9 


sonably  cheap,  but  when  the  mere  speculator  takes  the 
field  prices  may  run  away  without  rhyme  or  reason. 
Consols,  Trustee  Securities,  &c. 

At  the  outset  the  account  in  the  Consol  department 
had  to  be  adjusted  and  the  carry-over  rate  opened  at 
si  ^°  3i  P^''  cent.,  but  money  proved  to  be  super- 
abundant, and  it  soon  eased  off  to  3^-3^^  per  cent.  The 
making-up  price  of  Consols  was  the  same  as  last  time 
at  79 J,  and  the  open  position  proved  to  be  capable  of 
easy  adjustment.  There  was  a  fair  amount  of  good 
buying  for  cash,  and  the  price  advanced,  but  there  has 
been  some  reaction  since,  which,  however,  leaves  the 
quotation  a  good  fraction  higher.  Irish  Land  stock, 
Local  Loans,  and  India  issues  have  also  received  some 
useful  support,  and  most  of  the  leading  securities  have 
improved  on  balance,  although  the  tendency  latterly  has 
been  downwards.  A  few  Corporation  stocks  are 
marked  up  a  point  or  more,  but  there  has  not  been  much 
dealing.  In  the  Colonial  list  nearly  everything  is 
higher,  but  the  bulk  of  the  business  has  been  confined 
to  Canadian,  New  Zealand,  and  Australian  loans. 
Foreign  Government  Securities. 

Japanese  bonds  have  attracted  most  attention,  but 
they  have  been  rather  weak  on  selling  to  take  advan- 
tage of  the  South  Manchurian  Railway  issue,  which 
looks  very  cheap  by  comparison.  The  lists  for  this 
were  closed  on  Thursday  afternoon,  but  it  is  doubtful 
to  what  extent  the  public  have  taken  it  up.  Russian 
and  Chinese  stocks  were  good,  and  there  has  been  a 
better  demand  for  Argentine  and  Brazilian  loans,  with- 
out making  much  difference  to  quotations.  On  the 
whole,  however,  the  tone  has  been  very  firm,  except  in 
the  case  of  Portuguese,  which  are  still  affected  by  fears 
with  regard  to  the  political  situation  in  the  newest 
Republic. 

Home  Railway  Securities. 
The  small  investor  is  still  making  his  influence  felt 
in  the  Home  Railway  market,  and  many  of  the  ordinary 
stocks  show  substantial  advances.  The  demand  has 
certainly  fallen  off  in  the  last  day  or  two,  especially  for 
the  more  speculative  issues,  but  the  market  is  really 
rather  bare  of  stock,  and  does  not  at  all  object  to  a 
moderate  reaction  which  will  allow  the  dealers  to  re- 
plenish their  books.  Chathams  and  South-Easterns 
show  up  to  most  advantage  in  the  price  movements,  but 
the  Heavies  have  been  the  best  market,  and  there  has 
been  some  good  business  in  preference  and  debenture 
issues,  most  of  which  have  risen  substantially.  That 
is  perhaps  the  best  indication  of  healthy  market  con- 
ditions, and  that  the  improvement  in  values  is  not 
merely  due  to  a  speculative  outbreak. 

Indian  and  Colonial  Railways. 

In  the  Indian  Railway  section  there  has  been  a  fairly 
general  advance  in  prices  ranging  up  to  ij,  but  deal- 
ings have  been  on  a  small  scale,  and  there  is  more  senti- 
ment than  business  in  the  movement. 

Canadian  Pacifies  have  taken  the  lead  in  the  Colonial 
Railway  market,  but  most  of  the  buying  has  come  from 
Berlin,  which  has  always  had  a  great  regard  for  these 
shares.  New  York,  of  course,  has  helped,  and  the 
result  is  an  advance  of  si.  After  the  disappointment 
over  the  November  statement  it  was  quite  in  accordance 
with  the  recognised  order  of  things  that  the  Grand 
Trunk  should  give  the  market  a  pleasant  surprise  with 
the  traflfic  return  for  the  last  ten  days  of  December. 
An  increase  of  only  ^^5,000  or  ;£'io,ooo  was  expected, 
but  the  actual  figures  showed  a  gain  of  about  ;^35,ooo, 
and  prices  were  naturally  put  up  on  such  a  fine  show- 
ing. The  third  preference  has  advanced  as  much  as 
if,  but  it  may  be  the  turn  of  the  bears  next  if  no  divi- 
dend is  forthcoming.  Several  other  Canadian  Railway 
issues  are  higher,  and  Beira  income  debenture  stock  is 
up  a  point,  but  Midland  Railway  of  West  Australia  in- 
come debenture  stock  has  fallen  a  couple  of  points. 

.'\.MERICAN  AND  FOREIGN  RAILWAYS. 

Wall  Street  has  had  quite  a  lot  of  dividend  money 
to  play  with,  and  it  has  made  the  most  of  the  oppor- 
tunity by  putting  prices  higher  all  round.  Unions 
have  advanced  3J,  Southern  Pacifies  2J,  and  so  on.  The 


market  here,  however,  has  remained  strangely  indif- 
ferent, and  no  enthusiasm  can  be  worked  up  in  any 
direction,  such  dealings  as  occur  being  mainly  on  Con- 
tinental account.  Bonds  have  been  marked  higher,  but 
the  transactions  could  be  almost  counted  on  the  fingers, 
and  that  does  not  foreshadow  a  very  favourable  recep- 
tion to  the  new  issues  which  the  bosses  are  so  anxious 
to  make,  partly  from  necessity  and  partly  to  give  the 
steel  industry  a  fillip.  But  one  never  knows ;  if  Wall 
Street  could  only  sell  a  few  millions  of  bonds  here  to 
retire  short-term  notes  and  bills  falling  due,  we  might 
have  another  fictitious  boom  at  any  moment.  So  we 
must  just  live  and  hope.  National  of  Mexico  second 
preference  has  again  come  into  prominence  on  expecta- 
tions of  a  dividend. 

Foreign  Railways  generally  have  been  good,  and 
there  has  been  a  surprising  amount  of  business  in  them, 
considering  the  apathy  prevailing  all  round.  Argen- 
tines have  been  well  supported,  and  are  mostly  higher. 
Colombian  issues  have  advanced  on  the  payment  of  the 
coupons,  and  Mexican  Rails,  after  being  neglected  for 
some  time,  have  come  to  the  front  in  fine  style.  There 
is  nothing  to  be  said  about  the  rest  of  the  list,  but  the 
tone  has  been  good  all  round. 

Banks  and  Breweries. 

Bank  shares  have  received  more  attention  on  the 
dividend  announcements,  and  nearly  everything  is  up 
|-  to  I,  while  dealings  have  been  fairly  numerous.  Bank 
of  Egypt  shares,  as  an  exception,  have  fallen  a  frac- 
tion. 

Bieckert's  Brewery  issues  continue  to  advance,  and' 
there  has  been  a  good  deal  of  business  in  them,  but  no- 
sufficient  explanation  is  forthcoming  for  the  interest 
they  have  attracted  recently.  Guinness  stock  is  up  4, 
and  a  few  debenture  issues  are  marked  higher,  but  the 
market  as  a  rule  has  been  neglected. 

Commercial,  Industrial  and  Electric  Securities. 

Associated  Portland  Cement  shares  have  again  ad- 
vanced, although  interest  in  the  market  is  steadily 
dwindling.  Aerated  Breads  are  lower,  while  Apollinaris 
have  further  improved.  Textile  shares  were  firm  under 
the  lead  of  Coats,  and  the  tone  generally  has  been  very 
good,  with  a  fair  sprinkling  of  business  scattered 
throughout  the  long  list,  but  there  is  no  common  factor, 
and  a  great  many  shares  are  scarcely  ever  mentioned. 

Electric  Lighting  and  Power  securities  have  little  to 
record  in  the  way  of  business,  but  the  Canadian-Mexi- 
can group  has  shown  considerable  strength,  and  the 
changes  elsewhere  are  nearly  all  favourable. 

Financial,  Land,  Financial  Trusts,  &c. 

Hudson's  Bays  received  a  fillip  from  the  excellent 
record  of  land  sales  for  the  past  quarter,  and  the  price 
has  more  than  recovered  the  deduction  of  the  dividend. 
Pekins  and  Shansis  have  come  into  prominence  again, 
and  Peruvian  Corporation  issues  have  been  active,  but 
they  have  lost  ground  on  balance.  Egyptian  Land 
shares  have  been  in  some  demand,  and  prices  are  up 
a  little.  The  other  changes  are  mostly  favourable,  but 
there  has  been  little  business  to  show  for  them. 

In  the  Financial  Trusts  section  prices  are  nearly  all 
higher,  as  it  is  recognised  that  the  companies  on  the 
whole  ought  to  have  had  a  fairly  good  year,  and  deal- 
ings have  been  more  numerous,  but  whether  the  general 
public  take  much  interest  we  should  not  like  to  say. 
Iron,  Coal  and  Steel. 

We  pass  over  the  Gas  and  Insurance  sections,  as 
there  is  nothing  to  say  about  them.  Nearly  all  the 
business  in  the  Iron  and  Steel  group  has  been  concen- 
trated on  the  Carnegie  Trust,  which  has  recovered  2J, 
mainly  because  the  despots  have  got  rid  of  Mr.  Corey, 
who  seemed  to  be  about  the  only  reasonably  sane  man 
among  them.  And  Mr.  Gary,  "  the  hand-shaker,"  has 
been  talking  cheerfully  about  the  prospects,  so  what 
more  could  be  wished?  It  is  true  the  plant  is  only 
running  50  per  cent,  of  its  capacity — but  reduce  prices? 
Never  ! 

Nitrate,  Oil,  Tea,   Rubber,  &c. 

Nitrate  shares  have  been  forcing  themselves  into 
attention  on  favourable  views  as  to  the  future  of  the 
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industry,    and    prices    record    several    substantial  ad- 
vances. 

Oil  shares  have  been  dull  and  neglected,  and  the  mar- 
ket has  almost  ceased  to  exist,  except  for  Shells  and 
Spies. 

Rubber  shares  g:ave  way  rather  sharply  on  the  poor 
prices  realised  at  the  Mincing  Lane  auctions,  but  they 
have  rallied  a  little,  although  the  market  is  very  re- 
stricted except  in  a  few  of  the  leading  shares.  Tea 
shares  have  also  fallen  into  neglect,  and  on  the  whole 
the  course  of  the  market  has  been  downwards. 
Friday  Evening. 

It  has  been  a  very  quiet  day  on  the  Stock  Exchange, 
and  the  afternoon  was  given  over  almost  entirely  to 
play.  Consols  were  lower,  and  Home  Railways  were 
barely  steady.  Foreign  stocks  were  fairly  good,  and 
Japanese  were  firmer  on  the  South  Manchurian  lists 
having  been  closed.  Yankees  came  over  good  from 
New  York,  and  Canadian  Pacifies  again  advanced  on 
Continental  support.  Mines  were  idle  and  dull,  the 
latest  Randfontein  scheme  being  greatly  disliked.  The 
close,  however,  was  rather  better,  and  some  Miscel- 
laneous shares  improved. 


82i-3l,  N.  Wstrn.  J,  to  S5J-6J.  Chatham  Arbtn.  i.  W  ,"5-7.  do. 
1890  and  1899  I,  to  75-7.  do.  3i  pc  Stk.  i.  to  87-9.  T'lbury  i.  to 
104-6,  Metrop.  3j  p.c.  i,  to  93-5.  do.  "A"  i,  lo  92-4.  N.  tint.  14, 
81S-2},  N.  Estrn.  1,  to  82^-34.  j  o   «7 

Ouaranteed— Rise:  FishRuard  i.  to  95-7,  Glas.  and  S»-w.  4 
p.c.  I,  to  105-7,  Gt.  Centl.  ist  i.  to  iii-4.  do.  3J  PC  L  t"  »°-2. 
do.  6  p.c.  I.  to  148-51,  Gt.  C.  and  Mid.  Jt.  i.  to  96-8.  "Gt.  E. 
(Metrop.  Stk.)  2.  to  130-2,  Gt.  N.  4  p.c.  i.  to  107-9.  Gt.  W.  Rent- 
chge.  and   Cons,   i,  to   135-7.  Gt.   W.   and   Gt.   C.   Jt.  i.  to  96-8. 


Highest  and 
Lowest 
this  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year       price 
or  half-year  are  given  in         |„|  week, 
parentheses.) 


Priee 
this  week. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  2J  p.c.  Ann.  and  Acct.  J,  to 
77J-8,  Irish  Ld.  Stk.  1903  J,  to  SoJ-i,  do.  Acct.  J,  to  8o|-ii,  do. 
3  p.c.  Stk.  and  Acct.  J,  to  88^-9^,  Excheqr.  zf  p.c.  i,  to  99i-J, 
Local  Lns.  Acct.  J,  to  93J-4,  Transvaal  Govt.  3  p.c.  Acct.  J,  to 
93J-4,  do.  1958  and  Acct.  i,  to  925-},  India  3J  p.c.  Acct.  j,  to  95-J. 
do.  3  p.c.  Acct.  J,  to  82J-3,  do.  2j  p.c.  Acct.  j,  to  68J-J,  Indian 
Rupee  Paper  J,  to  63-4,  do.  1854-5  i.  'o  63^-4!. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise:  Metro.  3jp.c. 
J,  to  iooi-14,  L.C.C.  2j  p.c.  J,  to  7ii-2j,  do.  3  p.c.  Acct.  ^,  to 
86-7,  do.  3j  p.c.  Acct.  j,  to  looj-ij,  Dublin  3,  to  90-2.  Inverness  i, 
to  81-3,  Pontypridd  3^  p.c.  1,  to  89-91,  Poole  i,  to  81-3,  Ramsey 
2,  to  82-4,  Richmond  (Surrey)  i,to  79-81. 

PUBLIC  BOARDS,  &c.— Rise:  Metrop.  Water  "  B  "  Acct.  i, 
to  86-7,  River  Wear  Commiss.  i,  to  74-6,  Metrop.  Water  (Staines 
Res.)  I,  to  81-3,  Pt.  of  Lon.  •■  B  "  |,  to  i02f-3J. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  1909-34  J,  to  iooJ-94,  do.  3J  p.c.  1912  J,  to  looj- 
ij,  S.  Australia  1917-24  1,  to  101-4,  Br.  Columbia  1941  i,  to 
84-6,  Canada  1939  J,  to  90-1,  do.  C.P.  Rly.  i,  to  99-101,  do.  34 
p.c.  Reg.  j,  to  looi,  Cape  1929-49  J,  to  98-9,  Ceylon  3J  p.c. 
J,  to  97-8,  Hong  Kong  4,  to  97-8,  Natal  3J  p  c.  1914-39  J,  to 
97-8,  N.S.W.  1933  J,  to  i04i-5i.  do.  1924  J,  to  97i-8i,  do.  191S  J, 
to  98-9,  do.  1935  4,  to  86J-7J,  do.  1930-50  4,  to  964-74,"  N.  Zealand 
1929  4,  to  1034-44,  do.  1940  4,  to  954-65,  do.  1945  4,  to  85-6,  New- 
foundland 1935  2,  to  105-7,  do.  1936  2,  to  103-5,  Ontario  (Prov.)  34 
p.c.  4,  to  94-5  do.  1947  4,  to  103-4,  Quebec  3  p.c.  4,  to  834-44, 
Queensland  1921-30  and  1945  4,  to  96-7,  do.  1922-47  4,  to  83-4,  S. 
Australia  1882-7  h  'o  101-2,  Straits  Setts.  1937-67  4,  to  95-6,  Tas- 
manian  1920-40  4  p.c.  i,  to  102-3,  Victoria  18S4  4,  to  102-3,  do. 
1885  4,  to  1014-24,  do.  1921-6  and  1923  4,  to  964-74,  do.  1929-49  3 
p.c.  4,  to  84-5,  do.  34  p.c.  4,  to  97-8,  W.  Australia  1915-35  and 
1920-35  4,  to  97-8,  do.  1927-47  J.  to  964-74,  do.  1935-55  «.  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise : 
Auckland  Harb.  6  p.c.  1,  to  103-5,  Bloemfontein  i,  to  97-g,  Buda- 
pest j.  to  92-3,  Calcutta  (Commrs.)  1938  1.  to  98-9,  Constantinople 
1909  4,  to  101-2,  Manaos  i,  to  93-5,  Melbne.  and  Met.  Bd.  of  Wks. 
1,  to  100-2,  Montreal  4  p.c.  Stlg.  Cons,  and  Reg.  1,  to  102-4, 
Moscow  1,  to  102-4,  Porte  Alegre  4,  to  954-64,  Rand  Water  4,  to 
994-1004,  Regina  (C.)  5  p.c.  i,  to  106-8,  Rio  de  Jan.  (C.)  1,  to  96-8, 
Rosario  (C  )  1,  to  60-2,  Santos  (C.)  i,  to  103-5,  Saratoff  4,  to  99-100, 
Stockholm  1,  to  101-3,  Victoria  (B.C.)  i,  to  100  2,  Wanganui  Harb. 
1,  to  105-7,  Winnipeg  4  p.c.  Cons.  4,  to  102-3,  Pt.  of  Bahia  4,  to 
934-4»- 

FOREIGN  STOCKS,  BONDS,  &c.-Rise:  Argentine  5  p.c. 
Treas.  4,  to  102-3,  do.  1888  and  1888  9  1,  to  100-2,  do.  Pt.  of  B.A. 
4,  to  J02-3,  Bahia  (State)  j,  to  97-8,  Brazil  1895  j,  to  1014-24, 
Bulgaria  6  p.c.  4,  to  105-6,  do.  1902  1,  to  102-4,  do.  1909  4,  fo 
goi-ij,  Chilian  1910  4,  to  1004-14,  Chinese  Imp.  Rly.  Bds.  i,  to 
104-5,  do.  1908  I,  to  1044-54,  Cuba  "C  "  4,  to  101-2,  Greek  1889 
I,  to  41-2,  do.  P.  L.  Rly.  4,  to  51-2,  do.  Natl.  1907  4,  to  99^-1004, 
Mexican  Int.  1,  to  514-24,  do.  1904  2,  to  95-7,  Norwegian  1888  1, 
to  81-4,  Russian  1906  ^,  to  1044-5,  Sao  Paulo  4,  to  1004-14,  Servian 

1.  to  83-7,  Swedibh  1908  i,  to  95J-64,  Turks  1891  4,  to  ggi-iooj, 
Uruguay  34  p.c.  4,  to  744-5,  Prussian  Cons.  (Ap.  and  Oct.)  1,  lo 
84-6,  Virginia  2,  to  88-91.  Fall:  Japan  44  p.c.  Stlg.  i,  to  loi-i, 
Salvador  4.  to  94-5. 

HOME  RAILWAYS.-Rise:  Cale.  Pfd.  J,  1063-4.  E.  Lon.  l.to 
4-J,  Gt.  N.  •■  B  '■  I,  to  141-4,  Gt.  Nthn.  (Ireland)  5,  to  123-5,  High- 
land  I,  to  37-40,   Tilbury  3.  to  126-8,   N.  Staffs.    1,   to  89-91     S- 

f  w°-,J^^'^-  '*■  '°  ^^°-^-  '^^^  ^^^^  '•  '°  76i-7i-  Fall :  Glas.  and 
S.W.  Pfd.  I,  to  57-9,  Gt.  N.  "  A  "  4,  to  48J.9i 

Leased.— Rise  :  Lon.  and  Blackwall  Cons,  i,  to  117-9  do  Pfce 

2,  to  117-9. 

Oebentupe.— Rise ;    Cale.  1,  to   108-10,   Cambrian    "A"  1    to 
95-7.  Cent.  Lon.  i,to  101-3,  Glas.  and  S.W.  i,  to  109-11    Gt   E    1 
to  106-8,  Gt.   N.  of  Scot.  I,  to  105-7,  Gt.  N.  4,  to  83-4.  Gt  VV   4 
p.c.  I,  to  111-3,  do.  4}  p.c.  1,  to  115-7,  do.  44  r.c.  I,  to  123-5,  do. 
5  p.c.  I,  to  137-9,  do.  24  p.c.  4,  to  70-1,  Lanes,  and  Yks.   ij,  to 
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Consols  (ti  p.c.)  Money 
Do.    Account  {Feb.  1) 
Local  Loans  (3  p.c.) 
I.ondon  County  (5  p.c.) . . 
Metropolitan  Water  Board(3). . 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stck.  red.  193'    • . 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  J*  p.c.  Stck.  red.  1926    . . 

Do.  34  p.c.  Rupee  Paper 

ArRenline  4  p.c.  Rescission     .. 
UraziUp.c.  Rly.  Guarantees.. 
Chilian  4j  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  llnilied  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4)  p.c.  (3nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Briglilon  Ordy.  (7I-3)    .  • 
Do.       DeL  4, 1909)  .. 
Caledonian  Ordy.  (3-3i) 
Do.  Def.  (nil-il 

Central  London  <3-3) 

Do.  Def.  (2, 1909)    .. 

Chatham  Ordinary 
City  and  South  London  (ll-li) 

Furness  (ij-i3) 

Great  Central  Pref. 

Do.  Def 

Great  Kastem  (4-1I) 
Gt.  Northern  Pref.  Ord.  (4-4)  .. 
Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Bamsley  (4i-3) 
Laiic.  and  Yorks.  (4i-3f) 
Metropolitan  (i-ijl 
Metropolitan  District    .. 
Midland  I'ref.  (3i-2i)     .. 
Do.    Def.  (3l-2i)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (J-i)-- 

North-Eastern  (7-5) 
Norlh-Western  (7-5i)    .. 
Soulh-Eastern  Old.  (5-1) 

Do.  Def. 

Sonlh.Weslern  Ord.  (8-4) 

Do.       Def.  (ij,  1909)    . 

Atchison  Shares  (6) 
Ualtiinore  &  Ohio  (New)  (6)    . 
Chesapeake  *  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (s) 

lirie  Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norlolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ..        .. 

Heading  Shares  (3) 
Southern  Pacitic  (6) 

Southern    

I'nion  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (7-S)   .. 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (5.5) 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

li.  A.  and  Pacilic  Ord.  (3) 

B.  Ay.  Western  Ord.  (6-3) 

Central  Argentine  Ord.  h-7)..j 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (3-4)    .. 
Cordoba  Central  Ueb.  (4)  (Ceu.! 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 

Leopoldina  (3i) 

Mexican  Ord.  Stit.  (7/6) 

Uo.    1st.  Prel.  (8-S)    . . 

Uo.    2nd  Pref.  (2J-6) 
Nitrate  Ord.  (3/o-7;o)      .. 
San  Paulo  Brazilian  (12-12)     ,. 
L  niled  ot  Havana  Ord.  (4; 
Coats,  J.  and  P.  (30-351.. 
Uo.    Pref.  (20) 


874  Id 
93    xd 
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Gt.  W.  (Bristol  and  Exeter,  &c.),  i,  to  117-9,  Lanes  and  Yks. 
6p.c.  I,  to  154-7,  do.  Cons.  2,  10107-9,  N.-Wstrn.  i,  to  log-ii, 
Brighton  i,  to  132-4,  Midland  J,  to  68^-9^,  N. -Estrn.  i,  to  108-10, 
N.  Staffs.  (Trent  and  Mersey)  J,  to  265-74,  Tottenham  and  F. 
Gte.  I,  to  77-9. 

Preference.— Rise:  Barry  Cons,  i,  to  102-4,  do.  3rd  i,  to  101-3, 
Cale.  No.  1,  i,  to  104-6,  do  No.  2,  1,  to  103-5,  dc.  1878  i,  to  127  9, 
do.  1884  to  1906  all  I,  to  102-4,  City  and  S.  Lon.  1896  i,  to  105-7, 
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•Glas.  and  S.-W.  4  p.c.  2,  to  105-7.  do.  No.  2,  2,  to  102-4,  do.  1888 
I,  to  101-3,  do.  3  p.c.  I,  to  76-8,  Gt.  Centl.  5  p.c.  Prp.  2,  to 
122-4,  <io-  1874  I,  to  114-6,  do.  1876  I,  to  113-5.  do.  1879  I, 
to  110-2.  do.  1881  I,  to  105-7,  do.  1889  I,  to  8z-5.  do.  1891  34,  to 
69-71,  do.  1894  5,  to  54-6,  Gt.  E.  Cons,  i,  to  103-5,  do.  1890  and 
1893  I,  to  88-90,  Gt.  N.  of  Scot.  "  A  "  I,  to  99-101.  Gt.  N.  Cons. 
Prp  2  to  106-8,  do.  1896  and  1898  i,  to  78-80,  do.  1899  2,  to  78-80, 
do.  1901  I,  to  77-9,  Gt.  W.  I,  to  133-5,  Highland  4  p.c.  i,  to  91-3. 
Hull  1899  I,  to  89-91,  do.  1907  I,  to  100-2,  Lanes,  and  Yks.  3  p.c. 
4,  10  79l-8oi,  do.  1903  and  1908  i,  to  104  6,  N.-Wstrn.  Cons.  2,  to 
I08-IO,  do.  1902  I,  to  106-8,  S.-Wstrn.  1881  i,  to  106-8,  do.  1884  i, 
to  105-7,  <5o  3j  PC-  I,  to  92-4,  Brighton  2nd  i,  to  128-30.  Chatham 
2nd  I,  to  58-60.  Tilbury  Cons.  2,  to  104-6,  Metrop.  3i  p.c  i,  to  89- 
91.  do.  "  A  '■  I.  to  86-8,  Midland  J,  to  66J-7f,  N.  Brit.  Cons.  i.  to 
103-5,  do  1865  to  1875  all  I.  to  114-6,  do.  1879  i,  to  124-6.  do.  1884 
to  1904  all  2,  to  103-5,  do.  1908  I,  to  100-2,  N.-Estrn.  i,  to  107-9, 
Plymth..  Devonpt.  i,  to  102-4.  Rhymney  2,  to  102-4,  S.-Estrn. 
1903  I.  to  100-2,  Taft  V.  I,  to  102-4.     Fall :  District  ist  2.  to  84-G. 

INDIAN  RAIIiWAYS.— Rise :  Bengal  and  N.W.  Ord.  i.  to 
146-7,  do.  3j  p.c.  Pf.  I.  to  87-8,  do.  4  p.c.  i,  to  96-7.  Bengal 
Nagpur  i.  to  10T-2,  Bombay  Baroda  Stk.  ij,  to  91^-2*,  do.  Deb. 
i,  to  94-5,  Delhi  UmballaPf.  i,  to  98-100,  do.  Deb.  i,  to  100-2. 
E.  Indian  "B"  J,  to  24-i,  do.  Dfd.  Ann.  "  D"  i.  to  ii4j-5i,  do. 
3i  p,c.  Deb.  i,  to  9-5,  E.  Bengal  "  B  "  J.  to  23^-4,  do.  Deb.  i,  to 
104-6,  G.I. P.  Guar,  ij,  to  101-2,  do.  4  p.c.  Deb.  14,  to  106-7. 
Madras  and  S.  Mah.  Stk.  |.  to  1034-44.  Madras  "B"  i,  to  20J-1. 
Rohilkund  Ord.  2.  to  132-4,  Scinde  Punjaub  '•  B"  i.  to  23|-4g,  b. 
Punjab  Ord.  1,  to  136J-74. 

NATIVE  STATE.— Fall:  Kallikote  Raj.  and  Mt.  i,  to  101-3. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hudson  i. 
■to  91-3.  Beira  6  p.c.  i,  to  85-7,  Canada  Northn.  Quebec  4  p.c.  i,  to 
94-6.  Canada  Northn.  ist  Mt.  Alberta  i.  to  99-101.  do.  Sask.  i.  to 
99-101,  Gd.  Trunk  Branch  Lines,  Alberta  and  Sask.  both  i,  to  99- 
101.  Grand  Trunk  2nd  Pf.  1.  to  94-6,  do.  (G.W.  Bd.)  i,  to  125-7, 
Mashonaland  ist  Mt.  i,  to  964-84,  Qu'Appelle  1,  to  94-5,  Rhodesia 
5  p.c,  4,  to  99-101,  do.  4  p.c.  14.  to  87-9.  Cent.  Vermont  i.  to  92-4. 
Fall :  Mid.  of  W.A.  6  p.c.  2,  to  77-80. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.  S.  Ord.  2J.  to 
404-i4xd,  da.  Pfd.  i.  to  59-61,  Alabama  N.O.  Dfd.  jg,  to  ^-^, 
Baltimore  Pfd.  i,  to  92-4,  Chicago  Mil.  Pfd.  1.  to  149-54.  Erie  ist 
Pf.  4,  t0  474-8A,  do.  2nd  I,  to  36-8,  G.N.R.  3.  to  128-30.  Kansas 
City  1,  to  33-5"  Minneapolis  Com.  3,  to  135-7.  Missouri  Pfd.  1.  to 
65-7,  Nat.  of  Mex.  ist  Pfd.  i,  to  72-3,  do.  2nd  ij,  to  37-4,  North. 
Pac.  3,  to  121-3,  Rock  Island  Com.  i.to  30J-1J,  Southern  Pfd.  14, 
to  644-54,  Union  Pac.  Pfd.  14.  to  954-64,  Wabash  Pfd.  14,  to  36-7. 

Bonds  (Gold).— Rise:  Atchison  Mtg.  4  p.c.  1,  to  103-5. 
do.  Adj.  1,  to  95-7.  do  Stmpd.  1,  to  95-7.  Atlantic  Coast 
Line  2,  to  108-12,  Baltimore  1925  1,  to  95-7,  do.  1948 
I,  to  103-5,  do.  1941  I.  to  96-8,  Cent.  Pac.  1954  24,  to 
94-8.  Cent,  of  N.  Jersey  A,  to  124-7,  Cleveland  Cinn.  1939  24. 
to  94-8,  Denver  1928  1,  to  104-6,  Illinois  1952  i,  to  103-5,  do. 
1950  1,  to  99-101,  Interboro.  Rapid  24,  to  107-9,  Kansas  City. 
Mex.  I.  to  78-80.  Lake  Shore  1928  i.  to  98-100.  do.  1931  1.  to 
97-9.  Louisville  1st  Mt.  1,  to  125-8,  do.  Uni6ed  1,  to  101-3, 
Nat.  of  Mex.  1926  1.  to  104-6.  do.  1941  i.  to  87-9,  Norfolk  and 
Westn.  1931,  I,  to  128-31,  Pennsylvanian  1913  1,  to  103-5, 
Perkiomen  24,  to  104-7,  Seaboard  Air  Line  4,  to  So-i,  Southern 
Pac.  Co.  1929  1.  to  102-4,  Southern  Pac.  R  R.  4>  to  974"84. 
Southern  1.  to  80-2,  Union  Pac.  1947  i,  to  105-7.  do.  1927  i,  to 
108-10. 

Bonds  (Sterling).— Rise :  Alabama  G.S.  i.  to  103-5,  Alabama, 
N.  O.  "C"  I,  to  97-9,  Union.  Pac.  4,  to  98-9. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  2,  to  103-5, 
do.  Did.  I,  to  138-40,  do.  Pf.,  2,  to  104-6,  do.  5  p.c.  (Bol.)  Deb. 
I,  to  107-9,  Arauco  J,  to  4i-g,  Argentine  N.E.  Stk.  14,  to  45-6.  do. 
■"  B  "  2,  to  95-7,  do.  (Bea.)  2,  to  96-8,  Arica  and  Tacna  4,  to  3|-J, 
Bahia  Blanca  and  N.W.  Guar.  1,  to  101-3,  do.  1st  Deb.  i,  to  98- 
100,  Braz.  N.E.  1,  to  93-5,  B.A.  Pac.  2nd  Pf.  i,  to  102-4,  do.  44 
p.c.  Scrip  4,  to  62-3.  B.A. G.S.  Ext.  Shrs.  J.  to  ii-ij.  B.A.  Westn. 
Deb.  I,  to  102-4,  Cent.  Argent.  Pfd.  i,  to  159-61.  do.  4  p.c.  Deb. 
4,  to  100-2,  Cent.  Uruguay  Northn.  J,  to  6|-^,  do.  Deb.  1.  to  101-3. 
Cent.  Uruguay  6  p.c.  Deb.  i.  to  127-9,  Colombian  Nat.  (Customs) 

1,  to  67-9  X  coup.,  do.  igo8  4,  to  67-9  x  coup..  Colombian  Northn. 
4,  to  794-804,  Cordoba  Cent.  5  p.c.  Deb.  1.  to  115-7,  Cordoba 
Cent.  B.A.  Ext.  i,  to  S7-8.  Cuba  Bds.  i,  to  103-5,  Entre  Rios  Ord. 

2.  to  46-7,  do.  isl  Pf.  4,  to  95-6,  do.  2nd  2,  to  62-4,  G.N.  Cent,  of 
Col.  43,  to  58-60  X  coup.,  Guayaquil  5  p.c.  4,  to  46-7,  Inter,  of 
Mex.  2nd  Pf.  2,  to  65-7.  Lima  4,  to  2J-34,  Manila  "  B  "  4.  to  734- 
44,  Mexican  6  p.c.  Deb.  4,  to  138-40,  do.  44  p.c.  4,  to  1004-14. 
Mex.  Southn.  Ord.  14,  to  104-5,  Mex.  N.W.  14,  to  86-7.  Mid. 
Uruguay  Pr.  Ln.  Deb.  i,  to  97-9,  N  E.  of  Uruguay  Ord.  J,  to  13J- 
4J.  Paraguay  Cent.  Ord.  J,  to  3|-4i,  do,  5  p  c.  Deb.  24,  to  50-1, 
San  Paulo  4  p.c.  Deb.  1,  to  102-4,  LI-  °^  Yucatan  4,  to  97-4-  ^-  °^ 
Havana  1906  Deb.  i,  to  107-9.  do.  4  p.c.  Stk.  i,  to  83-5,  W.  of 
Havana  Ord.  4,  to  lof-ij,  Wolmar  i,  to  92-4,  Zafra  and  Huelva  J. 
to  5|-6i.  Fall  :  Argentine  N.E.  "  A  "  Deb.  1,  to  106-8,  Cartagena 
(Col.)  Deb.  4,  to  72J-34. 

BANKS  AND  DISCOUNT  COMPANIES.-Rise:  Agric.of  Egypt 
J,  to  7J-4,  Anglo  S.  Araer.  |,  to  8^-^,  Bk.  of  Africa  J.  to  6J-7i, 
Barclay  J,  to  2oi-iJ,  Canadian  of  Commerce  i,  to  22-4,  Cap.  and 
Counties  J,  to  33^-4,  Hongkong  and  Shanghai  4.  to  864-74,  Imp. 
Ottoman  |,  to  17J-S,  Lloyds  4,  to  284-9,  Lon.  and  Braz.  4,  to  33J-S, 
Lon.  and  Prov.  J,  to  2i|-2j,  Lon.  and  S. West.  4.  to  72-3,  Lon.  of 
Mex.  and  S.  Amer.  J,  to  i2|-3j,Lon,  City  and  Mid.  i,  to  48-4,  Lon. 
County  and  West.  4,  to  2iJ-i,  Lon.  J t.  Stock  J,  to  284-9,  Natal 
"A"  J,  to  74-8,  do.  "B"  i,  to  34-J,  Nat.  of  Egypt  4.  to  2ii-S. 
Nat.  of  S.  Africa  J.  to  iij  f,  Nat.  Prov.  £12  pd.  J.  to  42-4.  Parr's 
I,  to  414-2,  Stand,  of  S.  Africa  ij,  to  614-24,  Union  of  Australia  J. 
to  624-34,  Union  Disct.  J,  to  12J-J,  Union  of  Lon.  and  Smiths  J,  to 
32J-3.     Fall :  Bk.  of  Egypt  4,  to  32-3,  Colonial  J,  to  5^-5. 


BREWERIES  AND  DISTILLERIES —Rise:  Barclay  Perkins 
Pref.  8,  to  2J-3J,  Cannon  "B"  Deb.  i,  to  65-8.  Guinness  Pref.  4, 
to  154-9,  Newcastle  ist  Debs.  3.  to  95  9.  Noakes  Deb.  1.  to  60-3, 
N.  Eastern  Brews.  Deb.  2.  to  77-82,  S.  African  Ord.  1-32.  to 
I  23-32 — 27-32.  Tamplin  "  A  "  Debs.  1,  to  75-80,  Watney  Combe 
ist  Pref.  I,  to  55-8,  Wolverhampton  and  Dudley  "  B  "  Debs,  i,  to 
5862.  Fall  :  Groves  (J.)  Deb.  34.  1075-80.  Ohlsson's  Cape  "B" 
Deb.  1,  to  738,  Seager.  Evans  Pfce.  ^j,  to  o-J.  Threlfall's  Pref. 
3-32,  to  29-32 — I  1-32,  Watney,  Combe  ist  Deb.  i.to  62-5,  Watney 
"(D.)  Pref.  i,  to  5.J-6-I. 

CANALS  AND  DOCKS.— Fall :  Regent's  Canal  Deb.  i,  to  76-8. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Araer.  Thread  Pld. 
1-32,  to  iVs-J,  Apoll.  and  Johan.  Ord.  J,  to  44-5.  Assoc.  Portland 
Cement  J.  to  4iff-w.  do.  Pref.  ^.  to  Sft-.'j.  Beckett  (T.  W.) 
Debs.  2,  to  68-73,  Bergvik  Pfd.  J,  to  i2j-i,  Bradford  Dyers  Ord. 
1-32,  to  i-^,  Brit.  Insul.  and  Helsby  J,  to  5J-6J,  Brit.  Oil  and 
CakeOrd. -fe.  to  ij-i^e.  Bull  (Hy.)  Pref.  1-32,  to  31-32— i  3-32, 
Bush  (W.  J.)  Pref.  4.  to  34-i.  Calico  Printers'  Pfce.  1-32,  to 
29-32 — 31-32.  Can.  West.  Lumber  Deb.  J.  to  85^-6^.  Carlton 
Hotel  44  p.c.  Deb.  i.  to  86-91,  Charron  Pfd.  Ord.  4,  to  §-4.  Cleg- 
horn  and  Harris  Debs.  2.  to  85-9.  Coals  (J.  and  P.)  Pref.  J,  to 
154-64.  Consol.  Lon.  Prps.  Pf.  i.  to  1J-2J,  do.  Deb.  i.  to  65-70, 
Dalgety  4  p  c.  Deb.  i,  to  99-101.  Evans  (D.  H.)  Ord.  ^,  to  2g-J, 
Field  (J.  C.  and  J.)  Ord.  ^,  to  ^-^,  Fine  Cotton  Spinners'  Ord. 
1-32,  to  I  17-32 — 19-32,  Harrod's  Pref.  J.  to  55-64.  Hunter  Morris 
and  Elkan  Pfce.  ■^,  to  i-J,  Lawe's  Chem.  Manure  J,  to  2-3, 
Linoleum  Mfg.  «,  to  13J-4,  Lockhart's  Pref.  -^g,  to  |-J,  Lon.  Prod. 
Clearing  House  j.  to  34-4,  Mappin  and  Webb  Ord.  1-32,  to  i^-J, 
Neuchatel  Asphalte  Ord.  i.  to  74-8.  New  Transvaal  Chemical  J, 
to  24-I.  do.  New  J,  to  2j-4,  Nobel  Dynamite  i,  to  i7}-8i,  do. 
(Bearer)  J,  to  174-184.  Palace  Theatre  1-32,  to  ^-p-.  Prices  Patent 
Candle  4.  to  33-5.  Pryce  Jones  Deb.  1,  to  94-8.  Rio  City  Impvts.  5 
p.c.  Debs.,  2nd  and  3rd  issues,  i.  to  100-2,  Rolls  Royce  P(d.  4, 
to  i|-2,  Rover  ^,  to  ^-[|,  Sansinena  Frozen  Meats  5,  to  175-85. 
Tierra  del  Fuego  Devel.  Debs.  1.  to  101-3,  Underground  Elec. 
Rys.  pr.  In.  Bds,  4,  to  1014-24,  Utd.  Alkali  Pref.  J,  to  12-4,  Utd. 
Lanket  Plants.  ^,  to  4^-^,  Variety  Theatres  Consol.  ^,  to  J-J. 
Welford  and  Sons  iV,  to  ii|-2^,  West  Can.  Flour  Mills  Bds.  *,  to 
1044-64.  Fall  :  Aerated  Bread  j.  to  3|-|.  Henley's  Teleg.  Prel.  J, 
to  12J-I,  Hotel  Cecil  Pref.  J.  to  2i-J.  Imp.  Tob.  Co.  1-32.  to  t^-|. 
Jones  and  Higgins  4.  to  if-f.  Lon.  Cent.  Mkts.  Cold  Storage  J.  to 
-§f-ii,  Lon.  Pavilion  |,  to  14-2.  Strand  Hotel  Pfd.  Ord.  1-32.  to 
i^-i.  Waring  and  Gillow  Deb.  1,  to  47-52.  Wilkie  and  Soames 
Pref.  4,  to  34-4. 

ELECTRIC  LIGHTING  AND  POWER.  — Rise:  Chelsea  Ord. 
4,  to  3J-I,  Mex.  Lt.  and  Power  Pref.  i.  to  1054-74,  do.  Bds.  4,  to 
93-4,  Shawinigan  3,  to  112-5,  do.  44  p  c.  Deb.  4,  to  102-4.  S.  Lon. 
4.  to  2i-34,  Westminster  Ord.  4.  to  7J-J.     Fall  :  Urban  Pref.  4.  to 

l|-2|. 

FINANCIAL,  LAND  AND  INVESTMENT.- Rise:  Argentine 
Northn.  Ld.  ^,  to  i^V-fe.  B.S.A.  5  p.c.  4.  to  1064-84.  Mex.  Irriga- 
tion 1.  to  99-ioo  p.c.  Egyptian  Delta  3-32.  to  1932—11-32, 
Egyp;ian  Inv.  and  Agcy.  1-32,  to  15-32—17-32,  Hudson's  Bay  14, 
to  iii4-24xd.  Law  Deb.  4i  p.c.  Deb.  2.  to  98-101.  Mort.  Co.  of 
River  Plate  44  p  c.  Deb.  1.  to  107-9.  Pekin  Shansi  3-32.  to 
I  31-32 — 2  7-32.  River  Plate  Trust  Ln.  Ord.  J,  to  6J-7J.  do.  Dfd. 
J,"to  5i-6i.  Scot.  Aus.  Invest.  Ord.  5,  to  94-8.  Southn.  Alberta  ■^, 
to  2-4.  do.  Deb.  4,  to  101-3,  N.S.  Deb.  53  p.c.  Pf.  4,  to  109-11, 
Wn.  Canada  Ld.  ^,  to  ij-^,  do.  Deb.   i.  to  100-2.     Fall:  Brit. 


Col.  Fruit  Lds.  Vj,  to  1^-^,  Brit.  Nth.  Borneo  -^g,  to  i-^-A. 
Peru.  Corpn.  Ord.  |,  to  qj-io,  do.  Dbs.  J,  to  I03j-f. 

FINANCIAL  TRUSTS— Rise :  Alliance  Inv.  Deb.  i,  to  96-8, 
Anglo-American  Deb.  Ord.  i,  to  117-9,  Colonial  Sec.  Pfd.  2,  to 
95-7,  For.  Amer.  and  Gen.  Pfd.  4,  to  109-11,  do.  Def.  1.  to  103-5, 
Gen.  and  Com.  Inv.  Deb.  i,  to  98-9,  Globe  Telegraph  Pf.  4.  to 
13J-I,  Indian  and  Gener=d  Inv.  Dfd.  44,  to  84-7,  International  Inv. 
Pfd.  1,  to  92-4,  do.  Def.  i,  to  60-2,  London  and  Prov.  Ord.  3,  to  56-8, 
do.  Pf.  3,  to 84-6,  Merc.  Inv.  and  Gen.  Pfd.  1,  to  io8-io.  Merchants 
Deb.  I,  to  100-2,  Metrop.  Ord.  i.  to  183-6,  Mexican  Central  Rly. 
"A"  Deb.  I,  to  94-6,  do.  "  .li  "  4.  to  84-6,  do.  "A"  Deb.  Red.  4. 
to  94-6,  do.  •'  B  "  4,  to  84-6,  Municipal  Pfd.  14,  to  84-6,  do.  Def.  i, 
to  52-4,  Rly.  Debenture  and  Gen.  4.  to  g^-^,  Rly.  Inv.  Dfd.  4.  to 
144-54,  R'y-  Share  "  A  "  4,  to  64- j,  River  Plate  and  Gen.  Inv.  Dfd. 
2,  to  152-5,  Scot.  Inv.  1.  to  102-4,  do.  Def.  1,  to  85-7,  Stk.  Conver- 
sion and  Inv.  Pfd.  1.  to  32-4,  Tonopah  and  Tidewater  44  pc.  Guar. 
4,  to  100-2.  W.S.  and  S.  Amer.  Inv.  Dfd.  i.  to  99-101.  do.  Def.  4.  to 
8e  4,  do.  Deb.  i,  to  97-9.  Fall :  New  Oil  Prop.  -^,  to  J-i,  Rubber 
Plan.  4.  to  i^--^,  do.  ^,  to  14-J. 

GAS.— Rise:  Brentford  i.  to  253-6.  do.  New  Stk.  1.  to  194-7, 
Brighton  and  Hove  Gen.  Ord.  2.  to  217-20,  do.  New  i.  to  194-7, 
Commercial  4  p.c.  Stk.  i,  to  107-10.  Gas  Lgt.  and  Coke  Ord.  i.  to 
106-7,  Metro,  of  Melbourne  i,  to  100-2.  do.  Debs.  i.  to  100-2. 

INSURANCE.— Rise :  Eng.  and  Scott.  Law  J.  10  8J-4.  Law 
Union  and  Rock  Deb.   i.to  98-100.     Fall:  World  Marine.  4.  to 

i4-i- 

IRON,  COAL  AND  STEEL.— Rise :  Camraell  Laird  Pf.  4,  to 
4s-54,  Dominion  J,  to  96-7,  Dunderland  Pf.  ■^.  to  §-J.  do.  Deb.  i. 
to  31-4,  Head.  VVrightson  and  Co.  Ord.  j.  to  2-4.  Lake  Superior  J, 
to  94 J  5 J,  Nantyglo  i,  to  65-7.  Pearson  and  Knowles  Ord.  4.  to 
4}-4,  Pease  and  Partners  Ord.  4.  to  12,1-34,  do.  Def.  i,  to  9I-10J- 
Fall :  Armstrong  Whit.  Ord.  1-32.  to  24-1.  Cory  (Wm.)  Ord.  4.  to 
6|-J,  do   1st  Deb.  i.  to  97-9,  Dorman  Long  1-32.  to  27-32 — 29-32. 

NITRATE.— Rise:  Alianza  4.  to  iii-f.  Anglo-Chil.  Nit.  and 
Ry.  J.  to  104-11.  do.  New  J,  to  5^-^,  do.  Pref.  J.  to  11J-2. 
Lagunas  g.  to  2g-|.  Lagunas  Synd.  J.  to  3I  J,  Lautaio  g.  to 
gj-iojxd.  Lilita  Debs.  64.  to  67-73xd.  Liverpool  J,  to  164-74,  N«w 
Paccha  and  Jazpampa  J,  to  3-J.  New  Tamarugal  1-3.',  to  1  ■n-'^d. 
Pan  de  Azucar  4.  to  44-5,  Rosario  j.  to  6g-§,  Salar  del  Carmen  J, 
to  24-34,  San  Lorenzo  4.  to  ii-2j.  San  Sebastian  i.  to  2|-3,  Santa 
Rita  J,  to  7-4.  Santiago  j.  to  5-j,  Tarapaca  and  Toc-jpilla  4,  »o 
99-I0O. 
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OIL.— Rise:  Bibi-Eybat.  1-32.  to  3-32—5-32,  Burma  Ord.  J,  to 
35-4,  Spies  ■^,  to  i^-J.  Fall  :  Calitornia  Oilfields  i,  to  4i-5, 
Commonwealth  Pfd,  tV.  to  ^-1. 

SHIPPING.— Rise  :  Cunard  J,  to  134-4,  do.  ;^io  pd.  J,  to  6J-7, 
France-Fenwick  Deb.  i,  to  99-101,  Indo-China  Pfd.  i,  to  3|-5,  do. 
Dfd.  |,  to  14-2,  N.Z.  Shipping  J,  to  12-3,  P.  and  O.  Pfd.  3,  to 
212-5,  Royal  Mail  Pfce.  3,  to  93-5.     Fall:  Amazon  J,  to  13-J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Dumont  Coffee  i,  to 
4i-|,  do.  Pfce.  J,  to  ii|-i2i,  Lok  Kawi  Rub.  -^,  to  ^-Jf,  Ouvah 
Ceylon  J,  to  2g-|.  Fall:  Anglo-Java  ^,  to  J-g,  Brit.  Indian  Tea 
i,  to  6i-j,  Chersonese  (F.M.S.)  1-32,  to  J-,^,  Consol  Est.  J,  to 
6J  j,  Deviturai  Rub.  and  Tea  3-32,  to  i  1-32— 5-32,  Jokai  Ord.  i, 
to  14^-5,  Kimanis  Rub.  ■^,  to  ^-tI.  Lon.  Asiatic  Rub.  ^,  to 
17-32—19-32,  Makum   ,'s,  to  |-i,  Malacca  Rub.  Pref.  g,  to  7J-S. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Nat.  Telephone 
Pfd.  J,  to  io6J-7^,  W.  India  and  Panama  Ord.  J,  to  i5-2i,  West. 
Union  4i  p.c.  Bds.  i,  to  98-101.  Fall:  Anglo-Amer.  Pfd.  J,  to 
114-6,  Nat.  Telephone  3rd  Pref.  rj,  to  5^--^.  ' 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Anglo-Argent,  ist  Pref. 
^,  to  43-5xd,  Br.  Columbia  Pfd.  2,  to  125-9.  B.E.T.  Pf.  i,  to 
3a-4j,  B.A.  Pt.  and  City  i,  to  99-102,  Gen.  Motor  Cab  Pfd.  j,  to 
af-Jxd,  do  Mt.  Dbs.  3J,  to  89-94.xd,  Metropolitan  5  p.c.  Deb.  i, 
to  gg-ioi,  Mexico  Com.  3J,  to  126-8,  do.  50-yr.  Bds.  J,  to  gS^-gJxd, 
Rio  de  Jan.  Shs.  i,  to  105J-65,  do.  50-yr.  Bds.  j,  to  93-4,  Sao 
Paulo  $100  Shs.  I,  to  153J-5J,  do.  Dbs.  i,  to  100-2.  Pall :  B.E.T. 
and  Db.  2,  to  72-7,  L.G.O.C.  Ord.  J,  to  72-7. 

WATERWORKS. -Rise:  Tarapaca  J,  to  ii-J. 


Bank    Profits    in    1910. 

Too  little  detail  for  inference  drawing  purposes  is 
contained  in  the  dividend  announcements  of  our  banks 
and  discount  companies,  and  we  must  wait  for  their  re- 
ports for  many  facts  interesting  to  shareholders  and 
the  public.  So  far  as  announced,  however,  the  divi- 
dends and  profits  would  seem  to  be  quite  as  satisfactory 
as  usual.  Among  the  first  to  declare  was  the  London 
City  and  Midland,  which  pays  the  usual  rate  of  i8  per 
cent,  per  annum,  and  sets  aside  ;^i3i,iS7  to  write 
down  the  value  of  investments,  thus  bringing  them 
below  market  price,  giving  also  ;^5,ooo  to  the  officers' 
pension  fund  as  usual,  but  nothing  this  time  to  bank 
premises,  as  compared  with  ;^20,oc)o  a  year  ago.  The 
balance  left  to  carry  forward  is  reduced  to  ;^i02,302 
compared  with  ;^i 79,740  twelve  months  back.  This 
re-valuation  and  writing  down  of  securities  continues 
to  be  one  of  the  trials  of  large  investors  like  our  great 
banks,  as  much  as  of  small,  and  we  hope  that  all  of 
them  will  meet  the  difliculty  caused  by  the  further  de- 
preciation in  Consols  and  other  investment  stocks,  in 
the  same  thorough  manner  this  announcement  of  the 
London  City  and  Midland  appears  to  indicate.  Most 
of  the  other  banks,  however,  whose  figures  have  been 
published  tell  us  less  to  go  by.  The  Capital  and 
Counties,  which  is  a  solid  old  bank,  merely  announces 
the  usual  interim  dividend  at  the  rate  of  16  per  cent,  per 
annum,  its  annual  report  not  being  due  for  another  six 
months.  The  London  and  South-Western  Bank  also 
pays  the  customary  16  per  cent,  per  annum,  but  the 
board  further  announces  that  it  has  devoted  ;^25,ooo 
to  writing  down  the  value  of  the  investments,  while 
;^4,OQO  is  as  usual  added  to  the  staff  fund,  leaving  a 
balance  of  ;^35,ooo  to  be  carried  forward.  A  more 
trying  experience  in  the  way  of  depreciation  seems  to 
have  been  that  of  the  London  Joint-Stock  Bank,  whose 
nett  profits  for  the  past  half-year  are  given  at  ;^237,299, 
out  of  which  the  now  usual  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  paid  and  ;^S,ooo  again  placed 
to  the  superannuation  fund.  Then  ;^30,ooo  is  taken 
from  current  profits  to  be  applied  against  the  depre- 
ciation of  securities  held,  principally  those  of  the  British 
Government,  together  with  ;^65,ooo  withdrawn  from 
the  reserve,  so  that  altogether  £()S,ooo  has  been  re- 
quired to  adjust  the  investments  of  the  bank  to  current 
prices,  and  the  experience  is  a  most  disagreeable  one, 
all  the  more  so  in  that  the  movements  of  the  market  are 
quite  beyond  the  control  of  any  bank.  After  making 
these  assignments  there  will  be  ;^48,799  left  to  carry 
forward  as  compared  with  ;^4i,5oo  a  year  ago. 

After  using  ;^i20,ooo  to  write  down  the  book  value 
of  its  iiivestments,  the  board  of  the  Union  of  London 
and  Smiths  Bank  pays  the  usual  dividend  at  the  rate  of 
10  per  cent,  per  annum,  and  gives  a  bonus  at  the  rate 
of  2  per  cent,  per  annum  in  addition  or  17s.  6d.  per 
share  in  all.  A  year  ago  the  bonuL  was  only  at  the  rate 
of  I  per  cent,  per  annum,  but  the  bank  then  paid  the 
mcome-tax  whereas  shareholders  will  now  be  left  to  pay 


it  themselves.  The  additional  bonus  may  be  considered 
as  a  help  to  them  in  doing  so.  A  balance  of  jQi(i7,T,^2 
will  be  left  to  carry  forward  as  compared  with  jQi<y>,(iOj 
a  year  ago. 

Lloyd's  Bank  has  had  a  splendid  half-year,  the 
profits,  including  ;^77, 823  brought  forward,  amount- 
ing to  ^1,114,000  as  compared  with  ;£'848,i78,  includ- 
ing practically  a  similar  amount  brought  forward  a  year 
ago.  But  no  less  than  ;^220,ooo  has  had  to  be  applied 
to  writing  down  investments,  which  now  stand  at  or 
below  market  value.  In  addition,  ;^so,ooo  against 
;^4o,ooo  has  been  written  off  bank  premises.  After 
setting  aside  about  ;^2,ooo  more  for  income-tax,  the 
directors  recommend  a  dividend  of  14s.  6d.  per  share, 
the  same  as  last  time,  but,  making  allowance  for  the 
alteration  in  the  method  of  dealing  with  the  income  tax, 
this  means  an  increase  of  about  ^  per  cent,  in  the  divi- 
dend as  compared  with  1909. 

Writing  down  has  also  had  to  be  faced  by  the  direc- 
tors of  the  Williams,  Deacon  Bank.  They  declare  the 
same  dividend  at  the  rate  of  15  per  cent,  per  annum 
for  the  December  half-year,  and  place  ;^2o,ooo  to  the 
reserve  as  compared  with  ;^i5,ooo  to  reserve  and 
;^5,ooo  to  buildings  at  the  end  of  1909,  but  ^60,000 
had  then  to  be  taken  from  the  reserve  to  meet  depre- 
ciation in  the  bank's  investments.  The  balance  left  ta 
carry  forward  is  ;^26,o59  against  ;^2 1,601  a  year  ago. 

Furthermore  the  board  of  the  Metropolitan  Bank, 
which  likewise  continues  the  15  per  cent,  per  annum 
dividend,  has  found  it  necessary  to  set  aside  ;^35,ooo 
to  meet  further  depreciation  in  the  investment  reserve, 
but  out  of  the  half-year's  profits  ;£,"2,6oo  is  written  off 
bank  premises,  or  ;^5i  more  than  a  year  ago,  and 
;£'2,5oo  is  again  added  to  the  pension  fund,  while 
;^5,ooo  is  written  off  bank  premises,  so  that  the  usual 
provisions  have  not  been  neglected,  notwithstanding 
the  disagreeable  experience  with  regard  to  the  invest- 
ments. A  year  ago  ;^i2,oco  was  written  off  for  de- 
preciation, and  we  fear  the  burden  of  such  provisions 
is  not  yet  to  be  taken  off.  Owing  to  these  various 
assignments,  the  balance  left  to  carry  forward  is  re- 
duced from  ^24,073  a  year  ago  to  ;^i3,o88.  It  should 
be  added  that  the  shareholders  have  now  to  pay  in- 
come-tax themselves,  whereas  a  year  ago  the  bank  paid 
it  for  them. 

Country  banks  are  also  attacking  the  investment 
trouble  in  what  appears  to  be  a  resolute  manner,  both 
the  Lancashire  and  Yorkshire  and  the  Manchester  and 
County  each  having  applied  ;^20,ooo  to  writing  down 
the  value  of  their  investments.  Not  only  so,  but  the 
Manchester  and  County  adds  2s.  to  its"  dividend  for 
the  past  half-year,  making  it  £.1  7s.  6d.  against 
£1  5s.  6d.,  and  still  has  £22,771  left  to  carry  forward 
against  ^26,382  a  year  back.  The  Lancashire  and 
Yorkshire  adds  ;^,s,ooo  to  its  reserve  fund,  besides 
writing  ;^2o,ooo  off  the  book  value  of  its  investments, 
and  carries  ,<"io,3oo  forward.  Its  profits  have  risen 
about  ;^3,ooo  on  the  year.  A  year  ago  the  balance 
carried  forward  was  ;^i9,685. 

A  dividend  at  the  rate  of  15  per  cent,  per  annum  is, 
as  usual,  declared  bv  the  Halifax  Joint  Stock  Bank, 
making  12^  per  cent,  for  the  year.  This  bank  has 
taken  ;^i  1,000  to  write  down  the  book  value  of  its 
Consols  to  79,  but  no  other  assignments  are  men- 
tioiied.  The  balance  left  to  carry  forward  is  ;^3,095, 
which  compares  with  ;^2,889  carried  forward  a  year 
ago. 

Discount  business  has  been  good  for  a  long  time 
past,  and  good  above  the  average  during  1910,  but 
neither  the  Union  Discount  Company  nor  the  National 
makes  any  change  in  its  dividend.  The  Union  pays  the 
usual  12  per  cent,  per  annum,  tax  free,  and  places 
;^20,ooo  to  reserve  fund,  besides  £'5,000  to  the  provi- 
dent reserve  fund,  leaving  £76,617  to  carry  forward 
against  ;^7 1,905  a  year  ago,  while  the  National  Dis- 
count Company  pays  a  10  per  cent,  rate,  as  before, 
also  tax  free,  adds  ;^io,ooo  to  reserve  fund,  raising 
it  to  ;^45o,ooo,  and  has  ^19,900  left  to  carry  forward 
against  ;^i8,40o  a  year  ago.  In  the  last  two  months 
of  the  half-year  money  was  rather  against  the  discount 
houses,  but  the  earlier  months  were' in  their  favour. 
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The   Week   in   Mines. 


Those  who  expected  the  much-discussed  Kaffir 
revival  to  start  right  away  in  the  New  Year  have  been 
disappointed.  Dealers  returned  from  the  usual  holiday 
at  the  commencement  of  the  year  cheerful  and  ex- 
pectant, but  the  anticipated  rush  of  business  was  not 
realised,  and  it  seems  unlikely  that  a  fresh  outburst  of 
speculative  activity  is  going  to  be  witnessed  in  the 
early  future.  Business  was  certainly  larger,  and 
showed  a  tendency  to  expand,  but  markets  seem  as  far 
removed  from  boom  conditions  as  they  well  could  be. 
So  far  the  public  has  shown  very  little  disposition  to 
come  in,  and  most  of  the  dealings  have  consisted  of 
professional  purchases  based  on  hopes  that  before 
long  the  outsider  will,  from  the  market  point  of  view, 
see  the  error  of  his  ways.  Unless  the  public  does  come 
along  shares  will  be  turned  out  again  in  double  quick 
time,  and  the  profit-snatching  tendencies  of  pro- 
fessionals seem  to  indicate  that  some  at  least  are  not 
very  sanguine  of  a  demand  setting  in  in  time  to  make 
the  first  account  of  the  year  a  pleasantly  profitable  one. 
The  shops  are  not  behaving  quite  so  nicely  as  had  been 
expected,  and  it  may  be  as  well  to  remember  that  any 
support  they  give  is  solely  with  a  view  to  ultimate  sales 
at  a  higher  price. 

Gold  and  Finance  Shares. 

Nothing  startling  has  happened  in  the  Transvaal 
sections.  Prices  have  displayed  an  upward  tendency, 
but  as  a  rule  movements  have  been  quite  small.  Gold- 
fields  and  some  of  the  subsidiary  ventures  came  in  for 
attention,  and  movements  were  certainly  more 
numerous  than  for  some  time.  There  is  an  idea  that 
the  labour  outlook  is  more  promising,  and  it  is  hoped 
that  the  Chamber  of  Mines  returns  to  be  issued  on 
Tuesday  will  make  a  good  showing.  A  large  amount 
will  shortly  be  distributed  in  connection  with  the  divi- 
dends declared  last  month,  and  some  part  of  this  will 
probably  find  its  way  back  to  the  market.  The  Con- 
tinent was  more  inclined  to  lend  support,  and  steady 
buying  day  by  day  will  be  much  better  for  the  market 
in  the  long  run  than  an  outburst  of  speculative  mania, 
that  could  not  last  long,  and  would  leave  the  market 
without  business  for  the  next  six  months. 
Rhodesians  and  Diamonds. 

Rhodesians  made  a  very  poor  start.  There  was  little 
or  no  outside  inquiry,  and  disappointed  professionals 
who  had  looked  for  a  nice  holiday  accumulation  of  buy- 
ing orders  let  prices  down  practically  all  round.  But 
matters  improved  a  little  later  in  the  week,  and  the  list 
made  a  more  respectable  showing.  Shamva  Mines 
found  good  support,  and  Antelope,  Falcon  Mines, 
Rhodesia  Exploration,  ThistlcrEtna,  and  Eldorado 
Banket  were  among  the  favourites,  the  last  because  of 
good  development  news,  but  there  was  a  set-back  in 
Tanganyika  and  Chartereds  were  not  very  gay.  In 
the  Diamond  division  Roberts  Victor  had  a  sharp  spurt, 
and  the  principal  shares  hardened  after  being  dull. 
West   Africans   and   .A.ustralasians. 

The  Nigerian  Tin  shares  provided  the  most  active 
section  of  the  West  African  market.  The  metal  had  a 
big  rise,  and  the  better-known  counters  were  in  fair 
demand.  Naragutas  were  helped  by  a  dividend  declara- 
tion, and  Anglo-Continentals  by  dividend  talk.  Other 
gold  and  finance  shares  were  anything  but  lively,  and 
favourable  movements  were  rare.  West  Australians 
made  an  irregular  showing,  and  became  dull  on  the  news 
that  the  woodcutters  had  gone  on  strike  again,  and  had 
refused  to  submit  their  case  to  arbitration.  On  the  other 
hand,  labour  news  from  the  Broken  Hill  field  was  satis- 
factory. The  Broken  Hill  South  cables  that  a  wages 
agreement  for  4I  years  has  been  concluded,  and  the 
North  Broken  Hill  that  labour  troubles  have  been 
settled  on  the  basis  of  the  men  receiving  is.  per  day- 
extra.  Prices  were  not  much  affected.  Waihis  made  a 
fair  recovery,  but  did  not  retain  it  all. 

Copper  and  Miscellaneous. 
Favourable  metal  statistics  found  the  Copper  share 
market    unresponsive,     but    when   Yankees   improved 


prices  commenced  to  climb.  Advances  in  the  leading 
issues  were  fairly  substantial.  Among  Miscellaneous 
Mines  Mexico  of  El  Oro  were  easier,  but  Esperanza 
■hardened  a  little.  The  Alaska  group  moved  irregularly. 
Lenas  were  firmer,  and  there  was  a  little  inquiry  for 
Indians. 


MINING     NEWS. 


*•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.se 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


A  Big  Rand  Scheme. — The  latest  amalgamation  scheme 
affecting  mining  companies  on  the  Rand  is  of  some  importance. 
It  is  proposed  to  join  up  the  Princess  Estate,  Roodepoort  Cen- 
tral Deep,  and  West  Roodepoort  Deep,  all  properties  under  the 
control  of  Messrs.  A.  Goerz  and  Co.,  who,  as  usual  in  such 
cases,  will  guarantee  the  provision  of  whatever  working  capital 
is  required.  The  capital  of  the  Princess  Estate  and  Gold  Mining, 
which  is  to  be  the  absorbing  company,  will  be  increased  to 
;£6so,ooo  by  the  creation  of  385,000  new  £1  shares,  and  of  these 
108,333  will  go  to  the  shareholders  of  the  Roodepoort  Central 
Deep  in  the  proportion  of  one  for  every  three  at  present  held. 
Proprietors  of  the  West  Roodepoort  Deep  are  to  receive  68,160 
shares,  the  equivalent  of  one  for  every  five  owned,  and  the  last- 
named  company  will  also  get  840  shares  in  part  settlement  of  its 
liabilities.  Shares  to  the  number  of  132,700  will  be  issued  for 
cash  at  the  price  of  27s.  6d.  each,  and  74,967  will  remain  in 
reserve  free  of  options.  The  new  shares  are  to  rank  for  divi- 
dend  from  January  1  last,  and  will  not  participate  in  the  dis- 
tribution announced  in  December.  The  shares  to  be  sub- 
scribed in  cash  will  produce  ;;;i82,462,  and  the  existing  cash 
balance  of  the  Princess  company  is  ;f8,ooo,  making  in  all 
;^i9o,462.  The  new  shares  will  be  underwritten  by  Messrs. 
Goerz  for  a  commission  of  5  per  cent.,  which  will  absorb  ;£9,i23> 
and  another  ;^'82,ooo  or  thereabouts  will  go  in  the  purchase  of 
the  entire  share  capital  and  liabilities  of  the  Norman  Properties 
Syndicate,  and  commission  thereon,  which  are  being  taken  over 
from  the  parent  company,  meeting  debentures  and  debts  of  the 
Roodepoort  Central  Deep  and  liquidation  and  amalgamation 
expenses  and  sundry  liabilities.  Thus  there  will  remain  a  nett 
sum  of  /,99,339  for  the  purposes  of  the  new  undertaking.  The 
shares  guaranteed  by  Messrs.  Goerz  and  Co.  will  be  offered  to 
shareholders  of  the  amalgamated  company  pro  rata  to  their 
holdings  on  the  basis  of  three  shares  to  ten  held  in  the  new 
company.  The  amalgamated  company  will  own  an  area  of  680 
claims  lying  south  of  the  main  reef  outcrop,  in  which  the  main 
reef  is  estimated  to  be  intact  in  665  claims,  and  the  south  reef  in 
521  claims.  The  payable  ore  developed  in  the  areas  to  be 
amalgamated,  on  December  i  last,  was  647,000  tons,  of  which 
582,000  tons  of  a  value  of  8.n  dwts.  per  ton  over  milling  width 
are  on  the  South  reef  and  65,000  tons  of  a  value  of  6.06  dwts. 
per  ton  are  on  the  main  reef.  It  is  anticipated  that  a  large  pay- 
able tonnage  will  be  drawn  from  the  main  reef.  It  is  intended 
to  reorganise  the  surface  plant  in  such  a  manner  that  crushing 
operations  will  be  concentrated  at  the  Roodepoort  Central  Deep 
mill,  the  battery  and  plant  generally  being  so  designed  as  to  be 
capable  of  dealing  with  at  least  18,000  tons  monthly.  An  im- 
provement in  extraction  of  is.  per  ton  and  a  decrease  of  2s.  per 
ton  in  the  working  costs  are  expected  to  result,  and  a  still 
further  increase  in  crushing  capacity,  which  would  mean  addi- 
tional profits,  is  probable. 

Rezende. — A  cablegram  from  the  consulting  engineer,  who  is 
at  present  on  a  visit  to  the  mine,  contains  information  of  a 
satisfactory  character.  The  engineer  has  thoroughly  examined 
all  development  work  on  the  property,  and  states  that  in  the 
central  section  the  appearance  of  width  and  value  now  bedng 
exposed  at  the  770  ft.  level  is  in  every  way  satisfactory.  In  the 
western  section  values  on  the  350  ft.  level  going  east  are  im- 
proving and  a  considecable  payable  tonnage  has  been  blocked 
out  for  sloping.  Perthshire  development  is  siatisfactory  godng 
west  from  shaft.  All  development  work  to  date  in  the  old  west 
workings  is  opening  up  a  considerable  tonnage  of  payable  ore. 
The  body  of  ore  is  said  to  be  from  12  to  14  ft.  in  width,  but  it 
is  impossible  at  present  to  state  the  average  value  of  the  ore 
developed,  as  the  values  are  sometimes  on  the  hanging  wall 
and  sometimes  on  the  foot  wall.  W'ith  selected  mining  it  is  con- 
sidered that  there  will  be  no  difficulty  in  sending  ore  to  the  mill 
of  about  the  average  grade,  thereby  enabling  the  central  section 
to  be  worked  by  day  shift  only.  A  prospecting  shaft  will  shortly 
be  started  to  explore  the  ore  body  below  the  water  level,  from 
which  more  definite  information  ought  to  be  obtained.  Th« 
engineer  is  quite  satisfied  with  the  present  position  and  future 
prospects,  and  considers  that  the  ore  reserves  will  show  a  con- 
sdderable  increase.  The  prospects  in  the  central  and  western 
sections  now  warrant  a  substantial  scheme  of  development, 
particulars  of  which  will  be  submitted. 


In  consequence  of  the  retirement  of  Mr.  John  Ward  from  the 
post  of  general  manager  of  the  Compafiia  Sansinena  de  Carnes 
Congeladas  in  the  United  Kingdom,  Mr.  William  Dyson  Bamitt 
has  been  appointed  to  succeed  him,  and  a  joint  power  of 
attorney  has  been  given  to  Mr.  Alfred  G.  Rose  and  Mr.  Garnet 
J.  Dunsmore. 
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DIVIDENDS     ANNOUNCED, 

BANKS. 

Bank  of  Madras. — At  the  rate  of  10  percent,  per  annum  for  past 
half-year,  with  a  bonus  of  i  per  cent,  placing  150,000  rupees  to 
reserve,  with  152.500  rupees  forward. 

Bradford  District.— 5s.  3d.  per  share  (13^  per  cent,  per  annum),' 
free  of  income-tax,  for  half-year,  placing  ;f5,ooo  to  reserve,  and 
carrying  forward  / 10,615. 

Bank  of  Bengal. — At  the  rate  of  10  per  cent  per  annum  for  past 
half-year,  with  a  bonus  of  4  per  cent.,  placing  200,000  rupees  to 
reserve,  with  248,500  rupees  forward. 

Capital  and  Counties. — Interim  for  past  six  months  at  the  rate 
of  16  per  cent,  per  annum. 

Farrow's.— Interim  at  the  rate  of  6  per  cent,  per  annum  for  half- 
year  ended  Dec.  31. 

Halifax  Joint  Stock. — For  six  months  ended  Dec.  31,  after  the 
rate  of  15  per  cent,  per  annum,  making  12J  per  cent,  for  the  year, 
free  of  income-tax,  applying  /ii.ooo  to  writing  down  the  bank's 
holding  in  Consols  to  79,  and  carrying  forward  ^3,095,  payable  ist 
prox. 

Halifax  Commercial. — Interim  of  8s.  per  share,  being  at  the  rate 
of  8  percent,  per  annum,  free  of  income-tax  for  halt-year  ended 
Dec.  31. 

Imperial  of  Canada. — For  quarter  ending  31st  inst.  at  the  rate  of 
II  per  cent,  per  annum. 

Lloyds. — For  the  half-year  ended  December  31  at  the  rate  of 
18^  per  cent,  per  annum,  less  tax,  with  ;£5o,ooo  written  off 
bank  premises,  ;^220,ooo  off  investments,  and  ^^54,208  set  aside 
for  income-tax,  leaving  ^78,000  to  be  carried  forward.  A  year 
ago  the  dividend  was  at  the  rate  of  i6|  per  cent.,  ^^40,000 
was  written  off  bank  premises  and  ;^'78,ooo  carried  forward. 

London  and  South-Western. — At  the  rate  of  16  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  free  of  income-tax,  applying 
;f25,ooo  in  writing  down  investments,  appropriating  ^4,000  to 
staff  retirement  fund,  carrying  ;f35.ooo  lorward. 

London  City  and  Midland.— At  the  rate  of  18  percent,  per 
annum,  free  of  i.icome-tax,  appropriating  ;f  131,157  to  writing  down 
investments  (to  below  market  value),  ^5,000  to  officers'  pension 
fund,  and  carrying  forward  ;^I02,302.  The  dividend  for  the  corre- 
sponding period  last  year  was  at  the  same  rate  with  ^f  20,000  to 
bank  premises,  ^5,000  to  officers'  pension  fund  and  /179.740 
forward . 

Lancashire  and  Yorkshire. — Usual  of  i6s.  per  share  for  past 
half-year,  placing  ^^5,000  to  reserve,  /20,ooo  to  writing  down  in- 
vestments, with  /io,30o  forward. 

London  Joint  Stock  — At  the  rate  of  10  per  cent,  per  annum, 
applying  /s.ooo  in  reduction  of  building  account,  ;f5,ooo  to  super- 
annuation allowance  fund.  Ot  the  balance,  ;^3o,ooo  is  applied, 
together  with  ^'65,000  from  the  reserve  fund,  in  making  provision 
for  the  depreciation  in  securities,  mainly  those  of  the  British 
Government,  during  half-year,  carrying  ^48,799  forward. 

Manchester  and  County.  — For  past  half-year  at  27s.  6d.  per 
share,  subject  to  income-tax,  applying  ;f 20,000  to  writing  down 
investments,  and  carrying  £^}„i']i  forward. 

Metropolitan  (of  England  and  Wales).- For  past  half-year  at 
the  rate  of  15  per  cent  per  annum,  less  income-tax,  placing  ^'2,600 
to  bank  premises  redemption  fund,  ;^2,5oo  to  officers'  pension  fund, 
/35,oco  further  provision  for  depreciation  in  invested  reserve, 
writing  ^5,000  off  bank  premises   account  and  carrying  forward 

;^I3,OS8. 

Provincial  of  Ireland.— At  the  rate  of  12  per  cent  per  annum  for 
half-year  ended  31st  ult. 

Palatine.— Final  making  4s.  6d.  per  £/^  los.  paid  share  for  1910, 
compared  with  4s.  3d.  for  igog. 

Union  of  Manchester.— At  the  rate  of  12J  per  cent,  per  annum, 
subject  to  income-tax,  compared  with  rather  under  11  per  cent., 
free  of  income-tax,  for  some  years  past,  transferring  /2,5oo  to 
premises  reduction  account,  /2,ooo  to  pension  fund,  /ro,ooo  in 
writmg  down  investments,  leaving  /5,i26  to  be  carried  forward. 

Williams  Deacon's.— For  half-year  ended  Dec.  31  at  the  rate  of 
15  per  cent,  per  annum,  placing /2o,ooo  to  reserve,  and  carrying 
forward  /26.059.  ^60.000  has  been  taken  from  the  reserve  fund 
to  meet  the  depreciation  in  the  bank's  investments. 

Union  of  London  and  Smiths.— At  the  rate  of  10  per  cent,  per 
annum,  and  a  bonus  at  the  raie  of  2  per  cent,  per  annum,  together 
i8s.  7d.  per  share,  subject  to  income-tax.  making  a  nett  payment  of 
17s.  6d.  per  share,  with  /i2o,ooo  written  off  investmei  ts.  and 
£167.382  carried  forward.  A  year  ago  the  dividend  was  at  the  rate 
of  10  percent,  with  a  bonus  at  the  rate  of  i  per  cent.,  clear  of 
income-tax,  or  17s.  per  share  nett,  and  /226,i50  was  carried 
forward. 

MINES. 

Camp  Bird.— Interim  of  is.  per  share,  free  of  income-tax.  for 
quarter  ending  31st  inst. 

Murchison  Associated.— A  further  at  the  rate  of  10  per  cent,  per 
annum  for  six  months  ended  Dec.  31. 

_    Narac;uta  (Nigeria)  Tin.— Second  interim  of  is.  per  share  fres  of 
income-tax. 

MISCELLANEOUS. 
Anglo-Malay  Rubber.— Third  interim  of  25  per  cent,  (actual)  im 
respect  of  6nancial  year  ended  Dec.  31,  less  income-tax. 
_    Bukit    Rajah    Rubber.- Second    interim  of  25  per  cent.,  less 
income-tax,  on  account  of  year  ending  March  31  next 

Chandpore  Tea.— Interim  of  5  per  cent,  less  income-tax.  for 
half-year. 

Central  Bihia  Railway  Trust.— On  the  B  certificates  for  the  six 
months  ended  December  31  at  the  rate  of  14  per  cent,  per  annum, 

Doeuillet— Three  percent,  (less  tax)  on  the  ordinary  shares. 
Dolok  Rubber  Estates. -Interim  of  5  per  cent,  per  annum,  free 
of  income-tax,  for  half-year. 


Forestal  Land,  Timber,  and  Railways. — Interim  of  6  percent., 
less  tax,  in  respect  of  year  ended  Dec.  31,  payable  Feb.  i. 

Guarantee  Society. — Interim  of  6s,  per  £5  share,  which  is  equi-. 
valent  to  distribution  twelve  months  ago  on  the  original  £10 
shares. 

Jorehaut  Tea. — Interim  5  per  cent.,  free  of  income-tax,  payable- 
Jan.  10. 

Kayser  Ellison. — Interim  at  the  rate  of  5s.  per  share,  free  of 
income-tax,  for  six  months  ended  Dec.  31. 

Mexico  Tramways. — ij  per  cent,  for  quarter  ended  Dec.  31,  pay- 
able Feb.  I. 

Mexican  Light  and  Power.— i  per  cent,  for  quarter  ended  Dec. 
31.  payable  Jan.  20. 

National  Discount. — At  the  rate  of  10  per  cent,  per  annum,  free 
of  income-tax.  placing  /lo.ooo  to  reserve  and  carrying  /19.900 
forward. 

New  London  Borneo  Tobacco. — Interim  in  respect  of  1910  of 
5  per  cent  .  less  tax,  payable  Jan.  23. 

Premier  Oil  and  Pipe  Line. — Further  interim  at  the  rate  of  10 
per  cent,  per  annum  for  three  months  ended  Dec.  31. 

Rio  de  Janeiro  Tramway,  Light,  and  Power  — \\  per  cent. 

River  Plate  and  General  Investment  Trust.  —Final  of  5^  per  cent.. 
on  the  deferred  stcck,  less  income-tax,  for  half-year  ended  Dec.  31, 
making  9  per  cent,  for  the  year,  payable  ist  prox. 

Single  Tea. — Interim  of  3  per  cent. 

Union  Life  Assurance  of  Canada. — Warrants  have  been  posted 
for  the  guaranteed  dividend  at  the  rate  of  6  per  cent,  per  annum 
for  six  months  ended  31st  ult. 

Union  Discount  of  London. ^ — For  half-year  at  the  rate  of  12  per 
per  cent,  per  annum,  free  of  income-tax.  placing  £ia,oo^  to 
reserve,  £'5,000  to  provident  reserve  fund,  and  carrying  forward 
;^76,6i6. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  (^\  

Anglo-Malay,  2/- 

Banteng,  jfi    

Batu  Caves,  jfl 

BatuTiga,  £i 

Beaufort  Borneo,  £i    .... 

Bukit  Kajani;,  f  I  

Bilkit  Mertajatn,  2/- 

Biikit  Rajah,  jfi 

Cicely  Ordinary,  2/- 

Do.     Freferred,  2/- 

Consolidated  ^!alay,  2/- .. 

Damansara,  jfi  

Eastern   Internal,  12/6  pd. 
Federated  Selai^gor,  jf  i  . . 

General  Ceylon,  £1   

Glen  Bervie.  17/6  pH 

Glendon,  15/- pd 

Golconda.  ^i  

Golden  Hope,  £\ 

Highlands  &  Lowlands,  £] 

Inch  Kenneth.  ,ri 

Kainuning  (Perak),  i/-pd.. 

Kepong,£i   

KepitiKaUa,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  ^1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 

Langkon. 17  6  pd 

Lanka  Plantations,  £10  . . 
Ledoury.  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  13/-  pd 


Last    This 
Week  Week  j 


43 
22/3 

a 

I 

«54 

2i 

ih 

14 

3i 
lllpm 

5 

14 
«/3Pn> 

58 
17/6 

22/ 

8 
15/6 

5 

3 
■  7/6 

74 

3A 

44/6 

12/- 

SJpm 


Name 


4« 

21(3 

A 
iSjxd 


2/loi 

i4i 
3i< 

311 
21/6 

ftpm 
133 

ijpm 

4 

% 
4/  Pm 


Lunuva,  {'i 

Mabira  Forest,  15/  pd.    . . 

Madagascar 

Malacca  Ordinary.  jTi  .... 

Malavalam,  15/  p>d 

Membakut,  £1 

North  Borneo  State,  £\.. . 

Nyassa,  5/  pd 

Patalinc,  2/-     

Pelmadulla,  £1    

Perak, 2s 

P. P.K.  (Ceylon),  O 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invest. Trust,  10/- pd. 
Sapong  Rubber &Tob.,£ I 
sapumalkande,  £1     ... 

Seafifcld,  £1 

Selangor,  2/ 

Seremban ,  £t 

iSialang,  17/6  pd 

Sin^^apore  Para,  £1  ... 
Straits  S.  (Bertam),  2s. 


58    1  Sumatra  P^ra,  £i  . 


14/6 

4t 

3 


Sung.^i  Kapar,  2/- 
rsungei  Saiak,  £l 


Last    This 
Week  Week 


'i 

■  Apn> 

Hdis 

li 

7/7] 


Sungei  Way, 
[  Tiindiong,  £i 

jTebrau,  (,i   

Tenom  Borneo,  £i 

i7/6xd  Tremelbye,  £i    

7i     I  United  Lankat.  £i 
3ft  i  United  Serdang.  £i  . 


4i/oxd 

u/6  , 


United  Sumatra,  2/- . 

Vallambrosa,  2/ 

West  Jequie,  2/  pd.  . 


2* 

k 

ijpm 
38  X 

71 

10/9 
12/6 
•4t 

6 

3i 

5ft 

*i 
if 
8/ 

34/6 
1/9 


■Apm 

1  id- 

Jidi. 

2;xd 
5 


3pm 
"1 


T 


Id 


6,'3 
10/ J 
12/6 
4 
Si 

3| 
3} 
l| 

si 
*t 
si 

6/9 
31/6 
1/9 


The  Honourable  Sidney  Peel  has  joined  the  board  of  the 
National  Discount  Company,  Limited. 

The  Standard  Bank  of  South  Africa,  I^imited,  has  opened 
branches  at  Nairobi  and  Mombasa,  in  British  Kcist  Africa. 

In  consequence  of  the  re-naming  and  re-numberingof  Bishopsgate 
Street  Within,  the  registered  address  of  theCha:tered  Bank  of 
India,  Australia  and  China,  is  now  No.  38,  Bishopsgate,  EC. 

Owing  to  the  re-naming  and  re-numlwring  of  Bishopsgate 
Street  Within,  the  pustal  address  of  the  Yokohama  Specie  Bank, 
Ltd.,  is  now  No.  7,  Bishopsgate,  EC. 

Mr.  Ewing  Matheson,  of  13,  Walbrook,  E.C.,  has  retired  from 
the  business  heretofore  carried  on  by  him  under  the  style  or  name 
of  Messrs.  Matheson  and  Grant,  and  will  henceforth  have  no 
further  connection  with  the  said  business. 

In  consequence  of  the  re-naming  and  re-numbering  of  Bishopsgate 
Street  Within  and  Bishopsgate  Street  Without  the  address  of 
Messrs.  Smith  and  Williamson  is  now  25,  Bishopsgate,  London,  EC. 

In  coraiection  with  the  repayment  of  the  capital  of  the  Indian 
Midland  Railway  Company,  the  liquidators  state  that  cheques 
to  the  amount  of  ;f2, 796,415  were  issued  on  the  31st  ult.,  and 
that  others  for  ;^6o,o26  have  been  issued  to  date  in  respect  of 
requests  since  received.  There  remains  a  balance  of  .^143,559 
only  undistributed,  and  cheques  in  respect  of  this  will  be  issued 
on  completion  of  proofs  of  title  and  lodgment  of  the  certificates- 
evidencing  the  respective  holdings. 

The  committee  charged  with  the  management  of  the  State  of 
San  Paulo  Government  coffee  has  announced  that  1,200,000 
bags  of  coffee  will  be  sold  between  April  i  and  30,  191 1, 
and  that  no  more  Government  coffee  will  be  .'iold  during  the 
current  year.  The  sales  will  be  made  in  all  the  different  coffee 
markets  where  the  Government  stocks  are  now  stored,  and  will 
be  distributed  in  proportion  to  the  requirements  of  those  centres. 
The  committee  will  announce  the  intended  sales  for  191 2-13 
early  in  1912. 


January  7,  191 1. 


ZTbe  investors'  TRevfew. 


LONDON    PRODUCE  MARKETS. 

Sugar.— General  steadiness  ensued  during  the  week,  and  a 
better  demand  was  experienced  from  consumers,  which,  however, 
was  mainly  centred  upon  British  refined.  There  is  no  new  feature 
to  note  in  the  general  situation,  and  the  chief  factor  towards  main- 
tenance is  to  be  found  in  Cuban  receipts  starting  on  a  small  scale. 
This  naturally  tends  to  make  sellers  more  reserved  with  regard  to 
beet,  while  some  disposition  shown  to  cover  led  to  firmness  at 
times.  Tate's  No.  i  cubes,  17s.  3d. ;  No.  2,  i6s.  gd. ;  fine  granu- 
lated, 15s.  7jd.  ;  Lyle's  granulated  15s.  to  i6s.,  and  yellow  crystals 
14s.  Ready  parcels  ot  German  granulated,  sold  iis.  to  los.  iijd.; 
ordinary  ditto,  January,  los.  iijd.  ;  and  May-August,  iis.  ojfd., 
ns.  2jd.  and  its.  ijd.,  f.o.b.,  Hamburg.  Beet,  January,  sold 
8s.  iijd.  to  8s.  iijd.,  and  8s.  iid.  ;  February,  8s.  ii|d. ;  March, 
OS.  ojd.  togs.  2d.,  and  gs.  ijd. ;  May,  gs.  2d.  to  gs.  3jd,  and 
<}S.  2|d.;  and  August,  gs.  4d.  to  gs.  sjd.,  and  gs.  4jd.,  f.o.b. 
Crystallised  in  auction  cleared  fairly  well  at  6d.  to  is.  decline  on 
previous  rates.  A  liberal  quantity  was  offered.  Demerara  sold, 
14s.  3d.  to  17s.  for  low  to  fine  ;  Surinam,  14s.  gd.  to  15s.  gd.  ;  with 
low  grey  13s.  gd,  Demerara  syrups,  brown  to  fine  grocery,  sold, 
los.  to  15s. 

Coffee. — At  resumption  of  public  sales  medium  kinds  met  a 
ready  clearance  at  full  to  dearer  rates,  but  otherwise  a  quiet  tone 
prevailed.  Fine  bold  new  crop  Costa  Rica  sold  88s.  to  gos. 
Futures  hardened  at  first,  but  prices  receded  later  on  the  news  that 
1,200,000  bags  valorisation  coffee  would  be  offered  during  next 
April,  this  being  about  double  the  quantity  anticipated.  March 
sold  52s.  to  53s.  3d.  and  51s.  6d.  ;  May,  51s.  gd.,  53s.  and  51s.  3d. ; 
July,  52s.  gd.  to  51s.  ;  and  September,  51s.  3d.  to  52s.  3d.,  50s.  3d. 
and  50s.  44d. 

Cocoa. — No  auctions  held  this  week.  Guayaquil  receipts  during 
last  year,  758,000  quintals,  against  620,800  in  igog. 

Tea. — Auctions  of  Indian  were  resumed  this  week,  and  met  with 
fair  competition  at  steady  rates,  though  some  irregularity  existed 
for  grades  above  Sd.  per  lb.  Ceylon  sales  went  steadily  for 
common  and  medium  descriptions  where  quality  was  maintained, 
but  demand  was  more  restricted  respecting  fine  to  finest  sorts, 
which  showed  a  decline  of  about  Jd.  per  lb.  Java  sales  firm,  with 
a  good  inquiry. 

Spice. — Pepper  quiet,  but  prices  steadier  for  white,  black  being 
maintained.  Fair  black  Singapore,  on  spot,  sellers,  4d.  ;  January- 
March  shipment  sold  3^d.  ;  March-May  at  3jd.  to  3^'J-;  Lam- 
pong,  August-October,  done  3  i5-32d.,  c.f.  and  i.  Fair  white 
Singapore,  on  spot,  sellers,  6|d.  ;  January-March  shipment  quoted 
6Sd.  ;  March-May  sold  6^d.,  c.f.  and  i.  Cloves  firmer,  but 
generally  quiet.  Zanzibar,  January-March  delivery,  buyers,  7^d.  ; 
.Vlarch-May  sold  7^d  ;  June-August  value,  7^d. ;  January-March 
s  ipment.  buyers,  7^d.,  c.f.  and  i.  Auctions  consisted  largely  of 
West  India  nutmegs,  which  sold  steadily. 
Rice  firm  on  the  part  of  shippers,  but  quiet. 
Jute. — Prices  advanced  very  sharply  in  the  early  part  of  the 
week,  and  quite  a  large  trade  was  done.  Later,  however,  a  more 
subdued  tone  prevailed.  Native  first  marks,  December-January, 
usual  ports,  sold  £i:a  to  /20  15s.  ;  ditto,  January-February.  ;f20  to 
£%o  17s.  6d.  and  ;f20  12s.  5d.  Daisee  middles,  January-February, 
/18  5s.  to  £\<i;  and  J.G.,  lightning  circle  D,  ditto,  / 18  5s.  to 
/18  17s.  6d.  Calcutta  entries  to  the  end  of  December  are 
35g,ooo  bales  short  of  corresponding  period  in  igog. 

Hemp  quiet,  but  sellers  asked  steady  rates.  F.C.,  near,  sold 
/ig;  January-March  quoted  /ig  7s.  6d. ;  S.S.,  ditto,  sold 
/18  17s.  6d.  ;  G.S.  quoted  £18  12s.  6d.  ;  F.S.,  dock,  sold 
£iZ  2s.  6d.  ;  and  F.B.,  January-March,  £\?,  5s.  New  Zealand 
dull,  unaltered. 

Shellac. — Only  a  small  trade  on  the  spot,  and  quotations  largely 
nominal.  Futures  rather  unsettled.  T.N.,  March,  sold  75s.  to 
74s.  and  78s.  6d. ;  May,  77s.  to  76s.  and  8is. 

Gambier  quietly  steady.  Cases,  January-February,  21s.  3d., 
c.f.  and  i. 

Copra. — A  moderate  business  resulted  at  steady  prices.  Mala- 
bar, January-February,  quoted  /27,  to  Northern  ports;  F.M. 
Straits,  to  Marseilles,  ;f  23  15s.  ;  and  Manila,  ditto,  ^'23  los. ;  South 
Sea  Islands,  to  London,  quoted  £-2.^,  5s.,  c.f.  and  i. 

Rubber. — The  heavy  supply  of  360  tons  plantation  offered  in 
auction  met  with  generally  quiet  support,  and  rates,  com- 
pared with  previous  sales,  declined  from  Cd.  to  8d.  per  lb.  Straits, 
smoked  sheet,  sold  5s.  gjd.  to  6s.  xd. ;  unsmoked,  5s.  to  5s.  5|d.  ; 
fair  to  fine  pale  crepe,  5s.  4jd.  to  5s.  7jd. ;  dark  to  light  brown, 
4s.  lod.  to  5s.  3jd. ;  thick  dark,  4s.  yW-.  and  smoked.  5s.  gd. 
Ceylon  unsmoked  sheet,  5s.  to  5s.  sjd.  ;  fair  to  very  fine  pale  stout 
crepe,  5s.  4jd.  to  5s.  lo^d.  ;  biscuits,  5s.  5jd.  to  5s.  6Jd.  East 
African,  thick  pressed  barky,  3s.  i^d.  Malaysian,  dark  crepe, 
4s.  ojd.  to  4s.  4d.  Fine  white  Mexican  block,  4s.  yd.  A  dull  and 
easier  tone  ruled  for  wold  kinds.  Fine  hard  Para,  spot  and  near, 
sold,  5s.  5jd.  to  5s.  2jd  ;  February-March,  5s.  yd.  to  5s.  3jd.  Ball, 
near,  quoted  4s.  2d. 

Oils. — Linseed,  spot,  pipes,  £42  ;  barrels,  ^42  los.  Hull, 
naked,  spot,  £i,o  los.  Rape,  ordinary  brown,  naked,  spot, 
;^26  los.  English  refined,  casks,  £■}&  los.  Cotton,  crude,  spot, 
^2g  ;  refined  sweet,  ;^32  los.  ;  ordinary  pale,  £yi  los.  Cocoanut, 
Ceylon,  spot,  ;^ 42 ;  Cochin,  spot,  ^47  los.  Palm  Lagos,  on  spot, 
/36  los.  Soya,  London,  spot,  barrels,  /"33.  Petroleum,  Ameri- 
can 5d.  tojjd.  ;  Russian,  sd.  to  sjd.  American  spirits  of  turpen- 
tine, on  spot,  56s.  3d.   per  cwt.     Rosin,  common  strained,  on  spot, 

15s- 

LiMSEBD  generally  quiet,  but  prices  firmer  though  somewhat 
irregular.  London :  Calcutta,  afloat,  sellers,  72s.  6d. ;  April, 
64s.  6d.  ;  April-June,  63s.  gd.  ;  La  Plata,  December-January,  65s. ; 
January-February,  64s. 

Rapeseed  tended  dearer.  Ferozepore,  January-February, 
40s.   3d.  ;  brown    Cawnpore,    ditto,    40s.    3d. ;     yellow   Guzerat, 


December-January,  47s.  6d. ;  yellow  Cawnpore,  January-Febmary, 

46s.  3d. 

Cotto.nseed  quiet  but  steady.  London ;  Egyptian,  January, 
£"&  3s.  gd. ;  February,  £i,  5s. ;  March,  £?,  5s.  per  ton. 

Tallow. — In  auction  1,221  casks  were  offered  and  601  sold, 
values  being  3d.  to  6d.  lower.  Australian  mutton,  fine,  373.  ;  fair 
to  good,  35s.  6d.  to  36s.  6d.  ;  dark  to  dull,  343.  to  35s.  3d.  ;  hard, 
37s.  Beef,  sweet,  37s.  6d. ;  fine,  364.  3d.  ;  fair  to  good,  33s.  3d. 
to  36s. ;  dark  to  dull,  34s.  6d.  to  35s.  Market  letter  gd.  lower  for 
tallow  ;  stuff  unchanged.  Tcwn  tallow,  37s.  3d.  ;  melted  stuff, 
27s.  per  cwt.  London  stock  December  31,  6,220  packages,  against 
7,115  same  time  in  igog.  Shipments  from  Australasia  during 
December  5,200  tons,  against  6,000. 

Metals. — Copper.  Statistics  for  the  past  month  show  a  decrease 
in  stocks  and  total  visible  supplies  of  753  tons  and  2,453  'ons 
respectively,  the  standard  market  moving  in  an   upward  dixection, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JANUARY  6. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  Kranulated. . 
Lyle's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b 

GermanCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb, duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keemuns      ..     .. 

Cocoa  —per  cwt. 
duty  id.  per  lb. 

Trinidad— per  cwt 

Grenada       .,     .. 

West  Africa..     .. 

Ceylon  Plantation 

Guayaquil  Ariba.. 

Coffee— per    cwt. 
duty  iSd.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica   . .     , . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb.      ... 

Bacon — per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American     . .     , 


i    s.    d 


o  17  3 
o  16  g 
o  15  7 
15/-16/ 


o  13     ij 
15/3  Dec 

Mar. 
i5/9->8/ 

o    8  ii\ 


£   ».  d. 


o  17  3 
o  16  g 
o  15  7 
I5/-I6/ 


o  10  i:j 
o  13    i\ 

15/3  Dec. 
Mar. 

14/6-17/6 
0    8  11} 


54  0-62  0 
50  0-54  o 
46  0-51  0 
58  0-74  0 
60  0-65  o 


60  o-  98  6 
60  0-124  o 
60  o-  99  0 


Hams— per  cwt, 

Irish       

Canadian      . .     . 
American     . .     . 


-per  cwt. 


Cheese 

Edam 

Canadian      ..     .. 

Gouda 

English  Cheddars 
WiTts  loaf  . .  . . 
New  Zealand 

Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..    ,. 

Bassein 

Saigon  c.  f.  and  i 


96/- 1 02/ 
104/-108/ 

ii4;-ii8/ 

96/-IOO/ 
IOO/-124/ 
1II/-II4/ 

12  0-15  O 

58  0-72  0 
57  0-67  0 
54  0-58  o 
60  0-74  0 


94/-120; 
56  o-  74  o 
55  o-  76  o 


40  0-67  0 
57  0-59  o 
36  0-64  o 
65  0-74  0 

74    o 
55  0-57  0 


s.  d.  s.  A 

7  ii-7  44 

8  iJ-8  3 
73-76 
6  7J-7  I J 


I  o-i  104 


56  0-62  o 
50  0-54  o 
46  0-51  o 
58  0-74  o 

57  0-65  o 


60  o-  82  o 
60  0-124  o 
60  o-  99  o 


100/- 106/ 
nom. 

116/-122/ 
98/- 1 02/ 

100/-124/ 

1I2/-U5/ 

12  6-15  6 

60  0-74  o 
58  0-68  o 
57  o-6o  0 
60  0-74  0 


94/-120/ 
58  0-72  0 
54  0-82  o 


Last 
Week. 


This 
Week. 


40  0-67  o 
57  0-60  o 
36  0-64  o 
66  0-75  o 
74  0-75  o 
56  0-58  o 


d.  s.d. 
3-76 


l4-8  6 
7  4I-7  7j 
69-7    3 


E«s— per  120. 
French  , .  . . 
Italian  ..  .. 
Danish  . .  . . 
Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  tine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal — per  ton. 
Durham,  best  . 
Seconds  . .  . 
East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds 
Lead — per  ton. 
English  Pig.. 
Foreign  soft. . 
Quicksilver-  per 
bottle  first  bands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.  bars 
.Straits  cash  ..  . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,  Tough, 
per  ton  . .  . . 
Best  Selected    . . 

Sheets 

Standard  . .  . . 
Jute— per  ton 
Native  firsts  for 
sh'pm't.Jan.-Feb, 
Oils- 
Linseed, per  ton.. 
Rape.  ref.  English, 

casks  

Brown      English, 

naked 

Colfn  Seed, crude 
Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 
brown,       Jan.- 

Feb 

Tobacco  —  duty, 

unuianufactured 

3/8,  4/iJ  per  ib. 

Maryland  &  Ohio. 

per  lb.  bond    . . 

Virginia  leaf. .     . . 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  Ib. 
Timber— Wood. 
Dantsig     and 
Memel  Fir,  per 

load 

Indian  Teak 


9.  d.    s.  d. 
t4  o  -19  o 

13  o  -15  o 

14  o  -17  o 


I  oi— 2  ij 

»<*— I  7 

o  tI— 1  2) 


1  oi-l  3j 
08—11 
I  7i-l  10 
o  o  — o  o 
£  i.d. 

050 


0  17   0 

0  16    0 

0  17  0 

0  16  0 

nom. 

nom. 

nom. 

nom. 

0  10    0 
086 

0  10    0 
086 

£n  7  6 
£i3i-i3A 

f  13  12    6 
£i3A-.3l 

£^'74i-i75i 
£1754-176} 
£174  "5 
14/  up. 


r 594  £60 
£594- £60 
72  o  0 
56    2    6 


19  12    6 

£41-£4l3 
£    s.  d. 
28  lo    o 

26  10    0 

27  15    o 
£3o4-iC33 

o  5  -0  jj 
o    o    64 


t  19    9 


09-11 
06-12 

0  44-  10 

1  o  -I  6 
20-46 
06-20 
20     up 


8    o 


24    o    o 

Jl79*-l8oi 
S  804-181} 
ii79  2  6 
14/6  up. 


f59|-!f6oi 
i59|-26o} 
71    o    o 

56  12     6 


20   15     O 


28  10    c 


?i 


57/6—110/ 
210/ — 480/ 


26  10  0 
29  o  o 
£3o4-:f32i 

o  5  -o  5* 
o    0    64 


203 


09—11 
06—12 

0  44 —  10 

1  o  — I  6 

2  o  — 4  6 
o  6  — 2  o 
a  o     up 


57/6—110/ 
210/— 480/ 


while  influenced  by  optimistic  reports  from  America.  Opening 
on  Tuesday  with  business  in  cash  delivery  at  £^6  5s.,  January  18 
^56  los.,  and  three  months  ^56  17s.  6d.  to  ^57,  values  improved 
on  a  better  demand  and  reserved  sellers  by  the  middle  of  the  week 
to  /56  15s.  cash,  ^57  los.  three  months,  while  settling  down  on 
Thursday  at  £^6  15s.  and  ^57  iis.  3d.  Sales  reached  about  2,500 
tons.  Tin  ore  strong.  New  York  buying,  Eastern  strength,  and 
for  the  most  part  excellent  statistics,  wnile  erratic,  has  further 
advanced  sharply,  speculative  dealings  being  brisk  from  day  to 
day.  By  the  middle  of  the  week  Straits  for  cash  fluctuated  up 
to /18012s.  6d.,  forward  to  ;^i7g  15s,  and  continued  a  rising 
market  on  active  covering,  while  by  Thursday's  early  session  prices 
were  carried  up  to  ;^i82  and  /180  15s.  respectively,  but  realisations 
killowed,  while  the.-e  (}ates  exhibited  irregular  downward  move- 
ments, and  closed  at  ;^i8i  each,  ;^t8o  forward.     Straits  shiptneots 
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for  December  last,  4,305  tons,  total  visible  supplies  showing  a  de- 
crease during  the  period  of  2,560  tons.  Lead  steadier.  Foreign, 
£ii  3s.  gd.  to  £i3Ss.  gd.,  as  to  position.  Spelter  nominal  at  £24 
to /24  5s.     Iron  firmer.  ,.    .     ,  ■>■ 

Corn  (Mark  Lane).— The  general  tone  has  been  distincly  steadier 
this  week,  with  an  improved  demand  and  sellers  in  many  cases 
reserved.  English  wheat  remains  in  small  supply,  and  quotations 
are  rather  firmer.  Reds,  28s.  6d.  to  34s.  6d.  per  quarter  (504  lbs.), 
delivered.  Imported  grades  were  more  firmly  held,  the  market 
being  influenced  by  continued  indifference  of  Argentine  and 
Australian  shippers.  No.  i,  Northern  Manitoba,  38s.  gd.  ex  quay. 
Indian  quoted  at  35s.  3d.  to  36s.  6d.  landed.  Australian,  on  spot, 
37s.  6d.  to  38s.  South  Russian,  ex  granary,  ranges  up  to  37s. 
Flour  slow  ol  sale  at  previous  rates.  Kansas  top  patents,  27s.  to 
28s  landed.  Grinding  barley  firmer.  Odessa,  i8s.  gd.,  ex  quay. 
Oats  better.  Plate,  14s,  ijd.,  landed.  Maize  dearer.  Plate, 
22s.  gd.;  Odessa,  21S.  6d.,  both  landed  terms.     American  mixed, 

21S.  i*d.,  ex  ship.  ,       ,       . 

Cotton  (from  our  Manchester  Correspondent).— A  strong  tone 
has  prevailed  in  all  quarters  of  our  market  during  the  past  week, 
and  a  healthy  demand  has  been  met  with  by  producers.     Buyers 
are  showing  more  confidence  in  current  rates  than  for  a  long  time 
past,  and  owing  to  order  lists  being  extended  there  is  no  pressure 
for  fresh  contracts.     Not  much  change  has  occurred  in  raw  cotton 
quotations,  but  the  large  forward  movement  of  the  American  crop 
is  attracting  some  attention,   and  the  yield    may  turn    out  to    be 
rather   larger  than   anticipated   a   few   weeks   ago.     Encouraging 
reports  continue  to  be  received  with  regard   to  the  Egyptian  crop. 
Manufacturers  of  piece  goods  have  met  with  a  large  inquiry  and  a 
considerable  business    has    been    done    in    numerous    directions. 
Shippers  to  Calcutta  have  purchased  on  a  freer  scale  than  for  a 
long  time  back,  and  shirtings  are  more  deeply  sold  than  a  fort- 
night ago.     Goods    suitable    for  China    have    been    in    healthy 
demand,    the    turnover    being    of    large     extent.       Goods    of     a 
miscellaneous    character    have    moved     off   well    for  the  minor 
markets    of    the    Continent,    and    encouraging  reports  are  being 
received  from  Egypt.     Printing  and  dyeing  fabrics  have  again  been 
in  encouraging  request,  and  there  is  a  good  deal  of  pressure  for 
deliveries  against  old  contracts.     Manufacturers  in  Blackburn  and 
district   are   more   deeply   sold   than   for   a   long   time    back.      In 
American  yarns  for  home  use  a  steady  business  has  been  done  from 
day  to  day.      Production  is  large,  and  this  prevents  any  maried 
improvement  in  the  margins,  but  the  prices  ruling  are  fairly  re- 
munerative.     Medium   numbers  are  rather   stronger   than   most 
other  qualities.     Export  bundles  for  India  have  been  in  healthy 
demand,      and    producers     of     two-fold    descriptions    are    better 
engaged.       Egyptian     spinnings     have     been     well     held,     and 
although    more    buying  has  transpired    in    some   quarters    than 
in     others,     the    general    offtake     is    encouraging.       Sir    Jacob 
Behrens     and     Sons'     report    says     that    professional     dealers 
are    looking    forward    to   more    bearish    figures    when    the  next 
ginners'  report    is    published.     This   report  is    due  on  Tuesday 
next,  and  is  expected  to  upset  small  crop  theories.     The  figures  up 
to  date  certainly  point  to  more  than   iij  million  bales,  and  unless 
receipts  fall  off  rapidly  grave  doubts  will  be  entertained  as  to  the 
probability  of  only  a  12  million  bale  crop.     In  view  of  the  amount 
that   has  already  been  brought  into  sight,  it  is   surprising  that 
quotations  have  been  so  well  maintained 

Friday's  Movements. 
Sugar. — A  moderate  trade  was  effected  in  refined  goods,  and 
rates  for  the  main  part  ruled  unaltered.  Ready  parcels  of  German 
granulated  sold  iis.  to  los.  11  Jd.  ;  February- March,  sellers, 
103.  ii^d.  ;  May-August  sold,  i is.  ijd. ;  and  October-December, 
IIS.  3d.,  f.o.b.  Beet  quiet  and  barely  steady.  May  sold,  gs.  2^d.  ; 
August,  gs.  4jd.  to  gs.  4d. ;  and  October-December,  gs.  sjd.,  f.o.b. 
Russian  crystals  up  to  May-August,  sellers,  los.  lojd.,  f.o.b.  To 
refiners,  firsts  sold,  gs.  2jd.,  c.f.  and  i. 

Coffee. — Public  sales  passed  off  steadily.  New  crop  bold 
Costa  Rica  sold  83s.  to  84s.  Future  delivery  market  steadier. 
May  sold  52s.  3d.  to  52s. ;  July,  51s.  gd. ;  and  September,  51s.  4jd. 
RtCE. — Two  cargoes  were  reported  sold  to-day,  a  Ngati-ein  to 
the  Continent,  February-March,  at  7s.  3|d.,  usual  terms,  and  No.  3 
cleaned  Rangoon,  February  15,  to  the  Levant,  at  8s.  6jd.,  c.f. 
and  i. 

Spice. — Pepper  firm.  Black  Singapore,  January-March,  buyers, 
3id.  White  ditto,  March-May,  sold  6  25-32d.  Cloves  firm,  and 
Zanzibar,  March-May,  sold  7|d. 

Jute  firmer.  Native  first^marks,  January-February,  sold  ;^20 
I2S.  6d.  to  ;f2o  15s. 

Hemp.— Manila  slow,  unaltered.  Total  visible  supply  amounts 
to  about  520,700  bales,  against  362,800  last  year. 

Shellac  dearer.  March  sold,  80s.  to  8is.  and  80s. ;  May,  83s. 
to  84s. 

Rubber  remained  slack.  Para,  fine  hard,  spot,  quoted  5s.  ojd.  ; 
February-March,  sold  5s.  2d. ;  and  April-May,  5s.  3d. 

Metals. — Tin  somewhat  irregular  and  lower.  Cash  closed  at 
/i7g  2S.  6d.,  and  three  months  /■i7g  7s.  6d.  English  ingots, 
/179  los  to  ;f  180  los.  Copper  generally  steady.  Standard,  cash, 
closed  ;^56  12s.  6d.,  three  months  ^57  7s.  6d.  Electros  ^58  15s.  to 
£59  5S.  Lead  steady.  English,  /13  12s.  6d.  ;  sott  foreign, 
January,  sold,  /13  3s.  gd.  Spelter  unaltered.  Ordinary  brands, 
prompt,  quoted  £2^.     Iron  quiet.     Cleveland,  cash,  50s. 

Oils. — Linseed,  spot,  pipes,  £42  ;  barrels,  ^'42  los.  American 
spirits  of  turpentine,  on  spot,  563.  6d. 


MINING     RETURNS. 

Associated  Northern  Blocks. — 1,938  tons,  /3,344 ;  tributors- 
treated  312  tons,  /421. 

Braden  Copper.— Small  mill  first  half  of  Dec.  2,090  tons  ore  pro- 
duced 233  tons  concentrates,  averaging  13.4  per  cent,  copper. 

Broken  Hill  South  Blocks.— 10.401  tons  produced  2,000  tons  con- 
centrates containing  1,315  tons  lead  and  18,300  ozs.  silver. 
Barramia. — 113  tons,  403  ozs. 

Broken  Hill  South  Silver.— 19, g96  tons  crude  ore  produced 
3,306  tons  concentrates,  containing  2,281  tons  lead  and  72.732  ozs. 
silver. 

Broken  Hill  Proprietary,  Block  10.— Treated  7,344  toes  crude 
ore,  producing  893  tons  concentrates,  containing  567  tons  lead  and 
32,746  ozs.  silver. 
Balaghat. — 3,100  tons,  1,038  ozs. ;  tailings,  292  ozs. 
British  Broken  Hill  Proprietary. — 5.703  tons  produced  860  tons 
lead  concentrates,  containing  542  tons  lead  and  22,360  ozs.  silver  ; 
also  g76  tons  zinc  concentrates,  containing  g7  tons  lead,  9,760  ozs. 
silver,  and  42g  tons  zinc  (4  days  stoppages). 

City  and  Suburban —24, g73  tons,  8,761  ozs. ;  profit, /lo, 500. 
Cordoba. — Production  of  matte,   360  tons ;  copper  contents,  57 
per  cent. ;  value,  /io.g25. 

Champion  ReeL— 18,280  tons,  8,210  ozs.  ;  tailings,  2,3270x8. 
Duff  Development.— Dec.  24;  13  ozs. 

Glynn's  Lydenburg. — 3,014  tons,  722  ozs. ;  cyanide  and  slimes, 
1,100  ozs. ;  profit,  ;f5,ogi. 

Hutti  (Nizam's).— 901  ozs.  from  3,000  tons  crushed.  Tailings 
340  ozs. 

Kabuigitti. — 2,156  tons  tailings,  201  ozs. 

Koffyfontein. — 10, 600  carats  diamonds  recovered  ;  1,237,000  loads 
blue  ground  on  floors. 

Le  Roi  No.   2. — Josie — Shipped   2,3go  tons   ore   and   138   tons 
concentrates.     Receipts  from  smelter  /8.108. 
Lahat.  — 20  tons  tin  ore,  value  ;f2,240. 

Lena. — Abstract  of  report  from  Lenakoie  covering  period  from 
Oct.  I  to  Dec.  7  :  Gravel  drill  mined  160,689  cubic  yards.  Gravel 
drift  washed  1,689  cubic  yards.  Gold  product  i  pood,  16  fuiits, 
12  zolotnicks,  71  dolis,  equivalent  to  a  yield  of  739  ozs ,  having 
a  value  of  ^2,778. 

Mount  Lyeil. — 27,022  tons  ore  treated.  In  addition  25  tons  of 
purchased  ore.  Converters  produced  627  tons  blister  copper  con- 
taining :— Copper,  6ig  tons  ;  silver,  44,830  ozs.  ;  gold,  878  ozs. 
Middleburg  Steam  Coal. — Output.  ig,300  tons. 
Mount  Morgan  (Queensland).  — Gold  7,159  tons  ore,  produced 
4,856  ozs.,  copper  816  tons  siliceous  gold  ore,  4,091  tons  Many 
Peaks  ore,  and  i2,oq6  tons  copper  ore,  and  produced  600 
tons  blister  copper,  containing  595  tons  pure  copper,  and  8,031  oz. 
gold ;  of  above,  102  tons  copper  and  39  ozs.  gold  obtained  from 
Many  Peaks  ore.  Value  of  product,  taking  copper  at  £io  per  ton 
of  2,240  lbs.,  ;f83,978.  In  addition,  approximately  200  tons  low 
grade  matte  on  band. 

Mount  Elliott. — Smelter  treated  3,050  tons  ore.  producing  408 
tons  blister  copper,  containing  771  oz.  gold  363  ozs.  silver;  loi 
tons  blister  copper  cont.iining  igi  ozs.  gold  and  90  ozs.  silver  also 
produced  from  matte  on  hand. 

Mount  Boppy. — 6.502  tons,  1,310  ozs.;  cyanide,  1,481  ozs.  ; 
slimes,  657  ozs. ;  residues,  217  ozs. ;  concentrates,  estimated  con- 
tents, 250  ozs. 

Mysore. — 22,050  tons,  16,751  ozs.  ;  tailings,  2,405  ozs. 
Nundydroog. — 7,700  tons,  7,031  ozs.  ;  tailings,  542  ozs. 
North  Anantapur. — 805  tons,  391  ozs. 
New  Vaal  River  Diamond. — Diamonds  registered  ;f  10,300. 
Ooregum. — 11.335  tons,  6,343  ozs. ;  base  bar  produced,  395  ozs.  ; 
tailings,  1.068  ozs. 

Oriental  Consolidated.— Crushed  29,060  tons ;  gross  receipts, 
$114,569;  profit,  $44, igt. 

Roberts  Victor. — 22,179  loads  tailings  produced  2,098^  carats, 
equal  to  g. 4  carats  per  100  loads;  16,659  loads  blue  ground  from, 
old  area  produced  3,402^  carats,  equal  to  20.4  carats  per  100 
loads. 

Roberts  Victor. — 38,838  loads  washed,  producing  5.501    carats, 
equal  to  14. 1  carats  per  100  loads. 
Sudan. — 1,318  tons;  656  ozs. 

Sheba. — 4, 010  tons;  1,635  °"-  inclusive  of  Queen's  River  tail- 
ings gold.     Rosetta. — 2,032  tons  ;  638  fine  ozs. 
St.  John  Del  Rey.— Gold  produce,  /34,700. 
Tasmania. — Crushed   5,070  tons  ;  1,105  ozs.     Cyanide,  82  ozs.  ; 
concentrates  and  tailings,  827  ozs, 

Tingla  Consolidated  Tin. — Produced  13  tons  of  tin. 
Tronoh. — 204  tons  ore;  value  ^21,300.       In  addition  g  tons  tri- 
bute ore  produced  ;  profit,  ;f  125. 

Transvaal  Gold  Estates. — g.Ssg  tons ;  3,846  ozs.     Cyanide  and 
slimes,  3,237  ozs.  ;  profit,  /i8,565. 
Vereeniging. — 32,536  tons. 

Worcester. — 4.800  tons,  1,667  ozs.;  profit,  ;f3,40o. 
Waihi  Grand  Junction.— 7,001  tons  crushed,  yielding  ;f  11,326. 


Messrs.  Brown,  Shipley  and  Co.  announce  that  Mr.  Louis  Curtis, 
who  has  for  many  years  acted  as  their  igent  in  Boston,  has  been 
admitted  a  partner  in  their  firms  in  England  and  the  United  States, 
and  will  continue  to  reside  in  Boston. 


"  Streets  Newspaper  Directory  "  for  1911  comes  to  salute  us  at 
the  beginning  of  a  new  year,  and  is  always  welcome.  People  who 
refer  to  a  volume  of  this  kind  for  the  names  of  the  owners  or 
publishers,  the  addresses,  politics,  dates  of  publication,  periodicals, 
and  other  facts  about  newspapers  in  the  United  Kingdom,  the 
Colonies,  and  India,  &c.,  cannot  fail  to  be  pleased  by  the  clear- 
ness and  handiness  of  the  way  the  information  is  exhibited.  To 
look  at  the  orderly  well-printed  page  one  might  imagine  that 
information  of  this  kind  came  unsought ;  but  it  does  not,  and  much 
attention  and  labour  must  be  required  to  make  up  such  a  reference 
book  at  once  full  and  accurate.  There  would  seem  to  be  about 
3,000  periodicals  in  existence,  of  sufficient  importance  from  an 
advertiser's  point  of  view  to  be  mentioned  in  this  book. 
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Rubber  in  1910. 

Among  the  numerous  trade  reviews  issued  at  this 
time  of  the  year  none  have  greater  interest  on  this 
occasion  than  those  dealing  with  the  phenomenal 
rubber  market  of  1910.  Messrs.  S.  Figgis  and  Co. 
confess  that  they  were  wrong  in  their  last  annual 
review  in  thinking  that  record  prices  had  been  estab- 
lished in  1909.  "  A  wild  speculation,  largely  led  by 
speculators  and  share  operators,  aided  by  ignorant 
journaliis,ts,  culminated  April  16 — the  most  disastrous 
boom  in  our  experience  and  quite  ridiculous — when  fine 
hard  Para  sold  at  12s.  6d.,  plantation  sheet,  fair 
I2S.  6d.,  good  smoked  12s.  lod.  This  has  caused 
general  loss  and  disaster  to  rubber  producers,  mer- 
chants, and  dealers  all  over  the  world."  We  do  not 
quite  follow  the  last  remark,  and  producers  at  any  rate 
must  have  reaped  a  fine  harvest,  although  the  quantity 
sold  over  ids.  was  relatively  small,  but  the  indirect 
effects  of  the  boom  may  prove  unfortunate  enough  in 
the  long  run.  The  price  of  good  sheet  at  the  beginning 
of  the  year  was  7s.  7d.,  and  at  the  close  it  was  5s.  sd., 
while  smoked  has  fallen  from  8s.  2\A.  to  6s.  and  pale 
crfepe  from  7s.  8|d.  to  5s.  7d.,  so  that  there  was  an 
all-round  decline  of  2s.  per  lb.  during  the  year,  and 
this  week's  auctions  have  shown  a  still  further  re- 
•duction. 

Estimates  of  the  total  quantity  of  rubber  produced 
A'ary  considerably,  and  70,000  tons  as  against  69,000 
tons  in  1909  is  probably  rather  below  than  over  the 
mark.  Exports  of  plantation  rubber  from  the  Middle 
East  amounted  to  8,230  tons  against  3,850  tons  in 
1909,  but  supplies  from  the  Amazon  are  put  at  38,200 
tons  against  39,000,  and  from  West  Africa  at  14,800 
tons  against  15,500.  On  the  other  hand,  there  has  been 
a  large  increase  in  the  output  of  inferior  sorts  such 
as  balata,  jelutong,  guayule,  &c.,  and  "  reclaimed  " 
rubbers  and  common  rubber  substitutes  have  been  in 
more  demand,  but  as  yet  there  is  no  sign  of  synthetic 
rubber  as  a  commercial  commodity.  The  world's  total 
consumption  is  put  at  70,000  tons,  or  just  the  same  as 
the  output,  but  here  also  the  statistics  are  not  very 
reliable.  We  know,  however,  that  the  imports  into 
England  amounted  to  32,660  tons  as  against  24,560 
tons  in  1909,  while  the  deliveries  were  29,980  tons 
against  24,220  tons,  so  that  stocks  at  the  end  of  the 
year  would  appear  to  be  some  2,300  tons  higher;  but 
it  is  quite  probable  that  this  is  more  than  offset  by  a 
decrease  in  the  invisible  stocks  in  manufacturers' 
hands.  Opinions  naturally  differ  very  widely  as  to  the 
probable  course  of  prices  in  the  near  future,  but  the 
balance  is  against  any  further  heavy  fall.  Large  for- 
ward contracts,  however,  were  made  wildly,  and  may 
create  nasty  trouble  before  they  are  all  over.  The 
market  may,  therefore,  be  kept  in  a  state  of  uncertainty 
and  unsettlement  for  some  time. 

It  is  estimated  that  there  are  now  750,000  acres 
under  rubber  cultivation  in  the  East,  and  although 
some  portion  of  this  huge  area  is  only  in  course  of 
planting,  the  practice  of  early  tapping  is  bringing  for- 
ward supplies  more  rapidly  than  was  anticipated.  On 
the  other  hand,  a  considerable  proportion  of  the  planted 
area  is  never  likely  to  produce  any  rubber  at  all,  and 
wild  rubber  must  be  the  chief  source  of  supply  for  a 
long  time  to  come.  But  given  reasonable  prices,  there 
will  be  a  great  increase  in  consumption  for  motor  tyres, 
&c.,  and  rubber  is  a  very  perishable  commodity,  which 
rapidly  wears  out  or  becomes  useless  for  its  original 
purpose,  so  that  no  great  accumulation  of  stocks  is 
possible,  as  is  the  case  with,  say,  copper.  With  so 
many  conflicting  influences,  forecasts  of  the  future 
must  at  best  be  largely  guesswork  until  we  have  had 
much  fuller  experience  of  the  new  conditions  which 
have  arisen  owing  to  the  rapid  development  of  the 
plantation  industry  in  the  East. 

With  regard  to  the  rubber  share  market,  we  cannot 
do  better  than  quote  from  the  review  of  the  year  by 
Messrs.  J.  Russell,  Grant  and  Co.,  Limited,  Leaden- 
hall-street.  Some  of  their  remarks  are  very  shrewd, 
and  they  give  several  hints  which  may  be  useful  to 
rubber  investors  :— 
It  soon  became  apparent  to  a  very  considerable  body  of  the 


public  that  with  rubber  selling  at  only  half  the  highest  price 
touched  the  producing  plantation  companies  must  be  earning 
handsome  profits  and  could  continue  to  do  so  with  the  com- 
modity realising  considerably  less  than  the  price  just  indi- 
cated. There  was  not  a  producing  company  in  the  Middle  East 
of  any  standing  whatever  which  did  not  at  least  double  its  1908 
output  during  1909,  and  when  the  figures  for  the  first  three 
months  of  1910  were  available  it  was  seen  that  the  process  of 
doubling  again  was  going  on.  Under  these  circumstances  it  is 
not  surprising  the  investment  demand  for  Plantation  Rubber 
shares  became  so  strong  that  the  intrinsic  merits  of  even  the 
bes-t  became  a  secondary  consideration  to  the  obtaining  of 
shares  on  the  part  of  a  very  large  section  of  the  public. 

The  most  absurd  prices  for  strictly  so-called  rubber  shares 
were  cheerfully  paid,  and  the  names  of  dozens  of  companies' 
shares  which  will  be  absolutely  forgotten  by  the  end  of  this 
year  of  grace,  were,  during  the  earlier  part  of  1910,  as  familiar 
to  the  tongue  as  those  of  the  old  dividend-payers  were  in  the 
earlier  years  of  the  industry  to  frequenters  of  Mincing  Lane. 
The  public,  unfortunately  in  numerous  cases  for  themselves, 
bought  these  shares,  and,  rejecting  the  profits  they  might  have 
made  upon  their  purchases  before  the  boom  collapsed  in  June, 
insisted  upon  regarding  their  holdings  as  sound  investments. 
So,  perhaps,  many  of  such  holdings  will  ultimately  turn  out  to 
be.  but  years  must  elapse  before  the  companies  can  reach  the 
dividend-earning  stage,  for  the  simple  reason  that  jungle  land 
has  to  be  cleared,  rubber  has  to  be  planted,  and  the  trees  must 
have  time  to  mature.  Even  when  so-called  planted  small  areas 
v/ere  sold  (in  conjunction  with  huge  areas  of  uncleared  land, 
which  was  invariably  disposed  of  at  a  price  per  acre  approxi- 
mating closely  to  the  figure  obtained  for  matured  or  nearly 
matured  acreages 'in  the  earlier  days  of  the  industry),  there 
were  seldom  any  really  satisfactory  guarantees  that  the  plant- 
ing had  been  well  done,  that  the  planted  area  was  healthy,  or 
that  the  management  was  efficient. 

It  is  to  be  feared  that  the  future  holds  disappointment  for 
numerous  shareholders  in  such  rubber  companies  in  the  Middle 
East.  The  percentage  of  what  might  be  termed  boom  issues 
which  could  satisfactorily  pass  the  old  Mincing  Lane  test  of 
a  sound  rubber  proposition  is,  we  are  afraid,  small — smaller, 
perhaps,  than  some  good  folk  who  regard  us  as  ultra-conserva- 
tive in  this  matter  are  prepared  to  believe  or  anticipate.  To 
us  it  is  inconceivable  that  plantation  ventures  which  carry,  in 
the  first  place,  capitals  utterly  disproportionate  to  their  planted 
areas,  which  have  for  directors  men  whose  knowledge  of  Middle 
East  estate  management  equals  our  knowledge  of  the  heiro- 
glyphics  on  Cleopatra's  Needle  (which  is  nil),  and  estate 
managers  whose  experience  is  as  limited  as  the  knowledge  of 
the  men  who  appointed  them  can  ever  possibly  be  made  to 
pay.  Add  to  these  drawbacks  the  further  ones  that  the  enor- 
mous capitalisation  of  many  of  these  companies  provided  the 
minimum  for  working  expenses  and  that  the  huge  discrepan- 
cies between  the  actual  price  paid  for  the  land  and  the  figure 
at  which  it  was  turned  over  to  the  company  represented  promotion 
profits — which,  of  course,  the  shareholders  supplied — and  that 
if  anjrthing  at  all  is  to  be  made  of  such  properties  further 
working  capital  must  be  found  (again,  presumably,  by  the 
existing  shareholders,  since  we  cannot  conceive  sane  outsiders 
coming  to  their  relief  on  their  terms),  and  perhaps  those  who 
question  our  adherence  to  what  we  have  termed  the  Mincing 
Lane  hall-mark  on  a  Middle  East  plantation  rubber  issue  will 
see  that  there  is  a  good  deal  in  our  point  of  view. 

Again,  if — and  we  know  that  there  are — undesirable  Middle 
East  rubber  plantation  promotions  have  entrapped  a  section  of 
the  investing  public,  what  is  to  be  said  of  similair  concerns 
which  have  been  formed  to  plant  rubber  in  other  parts  of 
the  world?  The  very  worst  Middle  East  rubber  company  we 
know  of  is  better  than  many  of  the  so-called  best  in  Africa — 
West  Africa  particularly — South  America,  and  Mexico.  In  the 
Middle  East  the  worst  conditions  are  good  compared  with 
nearly  the  best  in  the  regions  we  have  just  named,  and  we  now 
Ret  down  as  our  opinion  that  the  most  unwholesome  disclosures 
in  connection  with  rubber  boom  promotions  in  the  Middle 
East  will  seem  positively  savoury  beside  the  scandals  which  the 
collapse— the  inevitable  oollapsa,  ibe  it  noted — of  African, 
South  American,  and  Mexican  "  rubber  "  companies  will  bring 
to  the  light  of  day.  Let  it  be  clearly  understood  that  although 
this  condemnation  may  appear  sweeping  to  the  uninitiated 
(since  it  is  justified  and  justifiable),  we  do  not  assume  the 
position  that  no  rubber  companies  other  than  those  in  the 
Middle  East  can  be  successful.  But  the  number  of  such  ven- 
tures is  necessarily  small,  and  even  the  very  best  of  them  are 
calculated  some  time  or  other  to  give  their  owners  unpleasant 
qualms. 

The  year  ended,  no  doubt,  with  the  price  of  raw  rubber  at 
about  the  lowest  markings  recorded,  but  this  need  give  rise 
to  little  uneasiness  on  the  part  of  holders  of  shares  in  the  great 
producing  companies  in  the  Middle  East.  The  outturns  from 
existing  rubber  areas  and  those  which  constantly  are  being 
brought  into  the  tapping  rounds  will  more  than  compensate 
the  companies  for  any  fall  such  as  has  taken  place  up  to  the 
present  in  the  selling  price  of  the  commodity.  Further,  divi- 
dends have  to  be  paid  upon  capitals  which  approximate  closely 
to  the  normal  values  of  the  properties  owned  by  these  com- 
panies, while  working  expenses  are  shrinking  as  each  year 
passes.  Even  were  these  expenses  to  remain  at  or  about  is. 
per  lb.,  a  fall  in  the  selling  price  of  rubber  of  a  couple  of 
shillings  from  the  year-end  quotations  would  leave  a  balance 
sufficient  to  pay  handsome  dividends  without  taking  into  con- 
sideration at  all  the  increased  outturns  of  high-grade  raw 
rubber. 
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THE  BANKERS'  CLEARING  HOUSE. 

Subjoined  is  Mr.  R.  Martin-Holland's  annual  statement  of  the 
amount  of  bills,  cheques,  &c.,  paid  at  the  Bankers  Cleanng 
House  during  the  past  year:  — 


Grand  total     

Town  clearing  total  . . 

Metropolitan  clearing 
total  

Country  cheque  clear- 
ing total    

4ths  of  the  months     . . 

Consols  Settling  days.. 

Stock  Exchange  Ac- 
count days 


1910. 


14,658,863,000 
12,697,679,000 

770,872,000 

1,190,312,000 
596,665,00c 
733.430.000 

2,261,385,000 


1909. 


13.525.446.000 
11,744,120,000 

687,133,000 

1,094,193,000 
510,173,000 
677,847,000 

2,129,205,000 


Increase. 


1. 133. 417. 000 
953.559.000 

83.739.000 

96,119,000 
86,692,000 
55.583.000 

132,180,000 


The  monthly  totals  for  1910  in  all  cases  show  increases  as 
npared  with  1909,  and  all  clearings  have  contributed  to  each 
...^.nth's  increase.  April,  with  a  total  of  /i, 376,495 ,000,  is  the 
record  month,  and  the  increase  of  ;£276,i66,ooo  over  the  cor- 
responding  month  of  1909  is  the  largest  monthly  increase  for  the 
yew      The    smallest    monthly    total   for     1910     is    September, 


com 

mo 


The  turnover  at  the  Bankers'  Clearing  House  for  the  year 
inio  once  more  emphasises  the  expansion  of  banking  facilities 
and  the  unlimited  power  of  the  banking  community  to  deal  with 
the  ever-advancing  requirements  of  the  commerce  of  the  country. 
The  increase  of  £i ,iiiA^l ,000  (7.7  per  cent.)  over  the  year  1909 
is  large,  but  not  so  large  as  in  the  year  1905,  when  the  increase 
over  1904  was  ;£i, 723,738,000  (16.3  per  cent.);  in  1909  the  in- 
crease over  1908  was  ;i'i,4o5,o84,ooo  (11. 5  per  cent.). 

It  becomes  more  difficult  each  year  to  estimate  how  much  of 
the  increase  is  due  to  improved  trade,  and  how  much  to  what 
is  understood  as  "finance."  The  huge  transactions  which  take 
place  in  all  departments  connected  with  finance  tend  to  obscure 
the  trade  figures ;  more  particularly  is  this  the  case  in  the  Town 
Clearing,  through  which  the  bulk  of  the  money  employed  in 
the  Short  Loan  Market  passes  and  repasses.  In  connection  with 
the  Short  Loan  Market  it  should  be  borne  in  mind  that  in 
recent  years  the  tendency  has  been  for  the  banks  and  large 
financial  houses  to  keep  more  money  at  "call"  and  less  at 
■•  notice."  This  results  in  money  changing  hands  much  more 
frequently,  for  the  call  of  any  large  amount  will  result  in  not 
one  transaction,  but  several,  for  a  call  from  A  means  the  latter 
calling  from  B,  and  B  from  C,  and  so  on. 

In  the  early  months  of  the  year  heavy  displacements  of  cash 
took  place  in  connection  with  the  exceptional  Government  trans- 
actions  resulting  from  heavy  borrowings  on  Treasury  Bills,  and 
the  deferred  collection  of  taxes,  consequent  on  the  postponement 
of  the  Budget,  igog-io.  These,  together  with  the  unjpre- 
cedented  issue  of  new  capital  in  the  nature  of  foreign,  colonial, 
and  corporation  loans  and  new  commercial  companies,  amount- 
ing to  ;if 267,439, 100  for  the  year,  constituted  the  most  con- 
spicuous reasons  for  the  increase  in  the  figures  of  the  Clearing 
House  for  1910.  The  first  quarter  of  the  year  was  remarkable 
for  the  "  rubber  boom,"  and  the  rush  of  applications  for  the 
new  companies,  whose  capital  totalled  over  ;^i9, 143,800  for  the 
year,  and  the  Stock  Exchange  transactions  which  speedily  fol- 
lowed the  allotments  had  full  effect  on  the  work  at  the  Clearing 
House,  which  is  duly  reflected  in  the  turnover.  It  must  not, 
however,  be  supposed  that  these  are  the  only  influences  that 
have  affected  the  figures ;  it  is  evident  from  the  returns  of  the 
Metropolitan  and  Country  Cheque  Clearings  that  the  ordinary 
internal  trade  transactions  have  been  more  numerous  than  in 
igog,  and  that  the  increase  for  the  year  reflects  not  only  the 
huge  financial  transactions  consequent  on  the  flotation  of  loans, 
but  also  a  healthy  growth  in  the  trade  of  the  country. 

No  regular  record  of  the  number  of  cheques,  bills,  &c.,  pass- 
ing through  the  Clearing  House  can  be  kept,  but  occasionally, 
on  exceptionally  heavy  days,  an  approximate  estimate  is  taken. 
On  July  2  this  was  done,  aad  the  total  arrived  at  was  over 
800,000.  The  last  report  in  which  reference  is  made  to  the 
number  of  articles  dealt  with  at  the  Clearing  House  is  dated 
January  i,  1904,  when  the  total  for  July  2,  igo3,  is  mentioned 
as  400,000;  this,  however,  was  prior  to  the  introduction  of  the 
Metropolitan  Clearing. 

The  rapid  growth  in  the  number  of  dividend  and  interest 
warrants  passing  yearly  through  the  Clearing  House  owing  to 
the  increased  number  of  joint  stock  companies,  foreign  loans, 
&c.,  will  be  evident  to  all  familiar  with  banking.  By  the 
courtesy  of  19  of  the  principal  English  railway  companies  we 
are  able  to  show  in  the  following  table  the  combined  number 
of  dividend  and  interest  warrants  issued  by  them  in  the  years 
1895,  igoo,   igo5,  and  1910. 

1895-  1900.  190s-  1910. 

768,776     850,656     954.785     1,044.63s 

Ihe  amount  paid  on  Wednesday,  March  i6,  constitutes  a 
fresh  record  for  a  daily  total,  viz.,  ^112,343,000;  this  amount 
exceeds  the  previous  record  day.  May  15,  1901,  by  ^^3, 200,000. 
April  I,  with  a  total  of  ;^iog, 156,000,  also  exceeds  the  record 
of  previous  years  by  jf  13,000.  The  smallest  amount  paid  on  one 
day  in  1910  was  on  Saturday,  August  20,  ^^28, 894,000  ;  the  fol- 
lowing Saturday,  August  27,  the  amount  paid  was  ;£29,492,ooo ; 
these  are  the  only  two  days  in  1910  when  the  total  paid  did  not 
exceed  30  millions  sterling. 

The  largest  weekly  total  for  1910  was  the  week  ended  April  6, 
;f398. 103,000 — a  record  weekly  total ;  the  previous  largest  weekly 
total  was  for  the  week  ended  March  2,  1910,  ;^347, 974,000.  The 
record  week  of  previous  years,  viz.,  the  one  ended  April  5, 
'905,  ;f345. 370.000,  has  be'en  beaten  four  times  in  the  year 
under  review,  viz.,  the  weeks  ended  March  2,  April  6,  July  6, 
and  October  5.  The  smallest  weekly  ^otal  was  for  the  week  ended 
December  28  (Christmas  week),  ,^186,162,000;  the  smallest  total 
for  a  week  of  six  working  days  was  the  one  ended  September  14, 
;f  203, 794, 000. 


days^m  I'gio' was"  one' lels  than  1909;  April  had  two  more  and 
Augus-t  one  more,  while  March  had  two  less  and  May  and  July 
each  had  one  less. 

The  total  on  Consols  settling  days  once  more  shows  an  in- 
crease on  the  previous  year's  record,  and  the  July  amount  of 
/io3,245,ooo  is  no  less  than  ;f  26,960,000- in  excess  of  any  other 
Consols  settling  day ;  the  former  record  Consols  day  was  on 
July  I,  1908,  and  the  total  ;f 76,285,000.  The  payments  that 
took  place  on  July  i,  1910,  were  of  quit©  an  exceptional  char- 
acter  the  numerous  dividends  falling  due  on  that  day,  com- 
bined with  the  Consols  settling  day  and  the  repayment  of  certain 
loans  making  it  the  first  time  that  the  Clearing  House  totals 
have  'exceeded  100  millions  sterling  on  a  day,  which  was  not  a 
general  iStock  Exchange  settling  day.  The  smallest  Consols 
settling  day  in  1910  was  August  4,  ;t47.422,ooo. 

The  fourths  of  the  month  show  an  increase  of  ;^86,692,ooo, 
as  compared  with  1909  ;  the  total  for  the  year  of  ;C596,865,ooo  is 
also  a  record  year  by  ;£54.352,ooo.  Monday,  July  4,  with  a 
total  of  ,£67,477,000,  was  the  highest,  and  Saturday,  S^tem- 
iber  3,  the  lowest  fourth  of  the  year,  ,£34,362,000  (September  4 
falling  on  a  Sunday  the  bills  were  payable  on  Saturday,  the 
3rd).  In  August  and  November  Consols  settling  days  were  also 
on  the  fourth  of  the  month. 

The  result  of  the  Stock  Exchange  settling  days  is  again  satis- 
factory ;  the  increase  of  ,£132,180,000  over  the  previous  record 
year,  viz.,  igog,  was  obtained  by  a  series  of  increases  over  the 
corresponding  settling  days  in  1909  from  January  to  the  end  of 
April ;  May  and  the  first  settling  day  in  June  show  decreases ; 
from  the  end  of  June  to  the  end  of  August,  with  the  exception  of 
July  28,  increases  were  again  recorded  ;  Sepftecnlber  and 
October  were  decreases ;  November  and  the  first  settling  day  in 
December  show  increases  ;  and  the  end  of  December  account  a 
decrease.  Wednesday,  March  16,  with  its  record  total  of 
,£112,343,000,  showed'  the  largest  increase,  viz.,  ^28,117,000, 
over  the  corresponding  settling  day  1909.  The  smallest 
amount  on  a  Stock  Exchange  settling  day  in  1910  was  on  Thurs- 
day,  September  15,  ;£72, 395,000. 

The  increase  of  ,£96,119,000  in  the  country  cheque  clearing 
compared  with  1909  is  satisfactory,  and  the  percentage  to  the 
total  turnover  is  maintained  at  8  per  cent.  Each  month  has 
shown  an  increase  as  compared  with  the  corresponding  month 
of  the  preceding  year ;  "April  shows  the  ^eatest  improvement 
with  _£i 7,977,000  to  the  good,  though  July  is  the  highest  monthly 
total,  viz.,  ,£107,240,000,  and  February  the  lowest,  ,£89,215,000. 
The  highest  weekly  total  was  for  the  week  ended  April  6, 
,£28,143,000,  and  the  lowest  December  28  (Christmas  week), 
,£14,211,000;  the  lowest  total  for  a  full  week  of  six  working 
days  was  for  the  week  ended  August  31,  ,£19,115,000.  The  largest 
amount  paid  on  one  day  in  the  country  cheque- clearing  in 
1910  was  on  Wednesday,  October  5  (settling  of  Monday,  Octo- 
ber 3),  ,£7,013,000  ;  this  is  the  record  day  in  this  clearing.  The 
smallest  amount  paid  on  one  day  in  the  same  clearing  was  on 
Monday,  August  29  (settling  of  Friday,  August  26),  ,£2,779,000. 

The  amount  paid  in  the  metropolitan  clearing  in  the  year 
under  review  was  ,£770,872,000,  and  the  substantial  increase  of 
,£83,739,000  illustrates  the  power  of  expansion  in  this  clearing ; 
the  percentage  to  the  grand  total  is  5.2.  All  months  have  con- 
tributed a  share  to  the  increase,  varying  from  ,£14,628,000  in 
April  (the  largest)  to  ^3,602,000  in  March  (the  lowest).  The 
largest  amount  paid  in  any  one  month  during  the  year  was 
in  July,  ^77, 172, 000,  and  the  lowest  in  September,  ^£54, 543,000. 
The  highest  weekly  total  was  for  the  week  ended  July  6, 
,£20,478,000 ;  the  smallest  the  week  ended  March  30  (Easter 
week),  ^9,683,000;  the  smallest  complete  week  was  fliat  ended 
August  31,  ,£11,436,000. 

The  improvement  indicated  during  the  last  quarter  of  1909  in 
the  following  five  provincial  clearings,  viz.,  Birmingham,  Bristol, 
Liverpool,  Manchester,  and  Newcastle-on-Tyne,  has  been  main- 
tained throughout  the  year  and  accentuates  the  growth  of  the 
internal  trade  as  indicated  in  the  metropolitan  and  country 
cheque  clearings.  The  af>proximate  increases  for  the  five  com- 
bined provincial  clearings  at  the  end  of  the  first  quarter  was 
,£14,000,000  ;  at  the  end  of  the  second  quarter  was  ,£35,000,000  ; 
at  the  end  of  the  third  quarter,  ,£40,000,000 ;  and  at  the  end  of 
the  year,  ,£51,000,000.  Each  town  named  contributed  to  this 
increase. 


HUDSON'S    BAY    COMPANY. 

The  sales  of  farm  lands  by  the  Hudson's  Bay  Company  for 
the  quarter  year  ending  December  31,  1910,  amounted  approxi- 
mately to  26,800  acres  for  ,£80,800,  as  compared  with  38,100 
acres  for  ,£94,100,  and  sales  of  town  lots  to  ,£31,600,  as  com- 
pared with  ^'5,500  for  the  corresponding  period  of  igog.  The 
receipts  are  2^i  12,000,  as  against  ,£85,100  in  igog.  The  sales  for 
the  nine  months  to  December  31,  1910,  are  9g,ioo  acres,  for 
;£2g9,2oo,  and  town  lots  were  sold  for  ,£53,100,  as  compared  with 
sales  of  farm  lands  70,100  acres  for  ,£174,000  and  town  lots  for 
,£8,100  for  tTie  corresponding  period  of  igog.  The  total  receipts 
for  the  nine  months  ending  December  31,  1910,  amount  to 
,£248,600,  as  compared  with  ,£igg,3oo  for  the  corresponding  nine 
months  of  last  year. 
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COMPANY  MEETINGS. 


SPIES    PETROLEUM. 

An  extraordinary  general  meeting  of  the  Spies  Petroleum  Co., 
Ltd.,  was  held  on  Tuesday  at  the  London  Chamber  of  Com- 
merce, Oxford  Court,  E.C.,  to  consider  a  resolution  to  increase 
the  capital  of  the  comipany,  Mr.  G.  Giianell-Milne  presiding. 

ITie  Secretary  (Mr.  H.  G.  Trew,  F.C.LS.)  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  the  course  of  an  exhaustive  address,  said 
that  although  it  was  proposed  to  create  a  further  500,000  shares 
of  the  nominal  value  of  las.  each,  only  200,000  of  them,  would 
be  issued  at  once.  There  was  a  new  trend  in  the  business  of 
the  cocmpany  owinjg  to  the  large  increase  in  the  production,  by 
theimiselves,  and  also  by  their  neighbours  at  Grozny,  and  should 
that  production  continue  to  increase  it  might,  he  said,  be  found 
necessary  to  oonstruict  a  pipe-line  to  the  Caspian  Sea,  in  which 
scheme  their  own  company  should  be  able  to  take  its  share 
and  secure  an  adequaite  influence.  Another  feature  of  great 
importaince  was  the  discovery  in  the  new  plots  which  the  com- 
pany had  acquired  of  an  oil  which  was  rich  in  benzine,  kero- 
sene, and  paraffin.  The  su.pply  of  this  oil  on  a  large  scale  in 
the  American  market  should  cause  their  customers  to  give  the 
company  orders  at  a  good  price.  What  was  likely  to  be  of  still 
greater  value  was  the  hard  paraffin  wax,  which  they  were  able 
to  extracit.  They  ought  to  do  well  with  that,  because  in 
Russia  there  was  an  import  tax  of  upwards  of  ;^2o  ,per  torn,  lipon 
paraffin  wax,  for  which  there  was  a  large  domestic  demand. 
The  manufacture  of  this  wax  should  .prove  a;  most  profitable 
undertaking,  and  all  the  more  so  if  a  combination  with  other 
interests  shooild  enable  them,  as  was  hoped  might  be  the  case, 
to  eliminate  competition  by  the  erection  of  a  single  large  re- 
finery. In  all  the  circumistances  thait  he  had  detailed,  the 
directors  had  considered  that  it  was  necessary  that  the  com- 
pany should  at  once  have  at  its  disposal  a  sum  of  at  least 
;(,2oo,ooo.  As  to  the  securing  of  that  money,  the  directors  had 
succeeded  in  concluding  a  contract  with  the  New  Oil  Proper- 
ties, Limited,  whereby  that  concern  undertook  to  take  "  firm  " 
200,000  shares  at  the  price  of  22s.  each  in  consideration  of  an 
option  to  subscribe  for  a  further  50,000  shares  at  24s.  6d.  per 
share.  That  option,  as  they  had  ,pointed  out  in  the  circular, 
had  to  be  exercised  before  the  expiration  of  six  weeks  from  the 
date  of  the  payment  of  the  final  dividend  in  respect  of  the 
year  ending  January  13,  1911.  None  of  the  Aption  shares 
would  'be  entitled  to  any  participation  in  that  dividend.  The 
shareholders  would  be  glad  to  know  that  half  of  the  shares 
which  had  been  taken  "firm,"  viz.,  100,000,  would  be  offered 
to  the  existing  Spies  Company's  shareholders  at  the  price  of 
24s.  per  share,  which  would  work  out  in  the  proportion  of  one 
new  share  for  every  ten  shares  which  were  now  held,  and  that 
offer  would  be  made  as  soon  as  the  legal  requirements  in  France 
and  Russia  had  been  complied  with.  The  directors  considered 
that  the  firm  purchase  by  the  New  Oil  Properties,  Limited,  of 
such  a  large  block  justified  an  exceptional  price,  but  at  24s.  each 
he  thought  that  the  shareholders  were  getting  the  shares  offered 
them  at  a  fair  and  reasonable  price.  The  negotiations  in 
France  might  take  some  little  time,  but  if  notice  was  served 
,  to  the  official  quarter  there  to-morrow  (Wednesday)  they  would 
be  able  tO'  make  the  issue  in  London  and  Paris,  tout  not  earlier 
than  the  iSth'inst.  There  had  been  some  letters  from  share- 
holders complaining  that  they  had  not  been  "let  in"  at  22s. 
(A  Voice  r  "You  ought  to  have  done  so.")  He  considered  that 
the  directors  had  acted  wisely  in  what  they  had  done.  The 
shares  to-day  were  28s.  6d.  in  the  market,  and  to  get  the  new 
issue  at  24s.  each,  was  a  good  offer. 

In  reply  to  a  question,  the  Chairman  said  that  if  shareholders 
took  up  any  shares  at  24s.  the  difference  between  22s.  and  24s., 
viz.,  2S.  per  share,  would  go  to  the  New  Oil  Properties, 
Limited,  who  had  taken  the  risk. 

The  resolution  was  agreed  to  with  two  or  three  dissentients  in 
a  large  meeting. 

TRUST  AND  LOAN  COMPANY  OF  CANADA. 

An  extraordinary  general  meeting  of  the  Trust  and  Loan  Com- 
pany of  Canada  was  held  on  Tliursday  at  the  offices  of  the 
company,  7,  Great  Winchester  Street  for  the  purpose  of  authoris- 
ing the  directors  to  issue  25,000  new  shares  of  £20  each.  The 
Hon.  Sidney  Peel  (vice-president)  was  in  the  chair. 

The  Secretary  (Mr.  Norman  M.  Dudgeon)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said:  The  present  capital  consisited  of  125,000 
shares  of  ;^'2o  each,  which  was  a  total  capital  of  2J  millions, 
of  which  /.'475,,ooo  was  paid  up.  They  proposed  to  take  powers 
to  issue  25,000  new  shares,  of  which  they  hoped  to  offer  to  the 
shareholders  almost  immediately  15,000  shares  which  would  be 
£$  paid,  the  shareholders  having  the  right  to  take  them  up  in 
the  proportion  of  3  to  every  25  shares  they  now  held.  The 
capital  would  then  be  ^^3, 000, 000,  of  which  jf6oo,ooo  would  be 
pa,id-up.  To  continue  the  same  rate  of  interest,  8  per  cent., 
and  put  2  per  cent,  to  reserve,  as  they  were  obliged  to  do  under 
the  Charter,  would  take  ^^60,000  a  year.  Last  year  their  netit 
earnings  were  close  on  ^"75,000.  Shareholders,  therefore,  need  not 
feel  any  anxiety  about  their  being  able  to  maintain  the  dividend 
on  the  new  is.'iue.  The  new  issue  would  take  place  under 
the  old  Charter,  but  they  would  soon  be  working 
under  the  new  and  revised  Charter.  The  supplemental 
Charter  was  granted  by  the  King  in  Council  on  November  28, 
and  they  were  informed  by  the  Colonial  Office  that  Letters 
Patent  would  issue  in  about  ten  days.     As  in  May  last    they 


issued  15,000  shares,  no  doubt  some  explanation  would  be 
asked  why  the  directors  were  again  coming  for  new  capital. 
They  had  invested  the  whole  of  the  capital  then  raised,  and  the 
proposed  new  capital  would  'be  invested  chiefly  and  almost 
entirely  in  Saskatchewan  and  Alberta.  Some  figures  showing 
the  progress  they  had  made  would  no  doubt  be  interesting. 
Their  total  investments  on  mortgage  amounted  ia  1902  to 
;£i, 150,000,  in  1906  to  ;£i,482,ooo,  in  1908  to  ;£i,o63,ooo,  and 
in  1910  to  ;£2,5i6,ooo,  so  that  they  had  made  very  considerable 
strides,  and  nearly  all  that  extra  money  was  invested  in  not 
only  the  most  remunerative,  but  also  the  safest  part  of  Canada — 
namely,  the  New  Corn  Lands  in  the  West.  The  nett  revenue, 
exclusive  of  income-tax  and  of  the  earnings  of  the  reserve  fund, 
amounted  in  1906  to  ;^37,4oo,  in  1907  to  ,1^37,200 — there  were 
very  considerable  expenses  that  year — in  1908  to  ;fs3,4<»,  ia 
1909  ;f57,Soo,  and  in  1910  ;4^>ooo-  These  figures  were  very 
satisfactory.  Then  there  was  the  reserve  fund.  In  1502  that 
stood  at  2,i76>ooo.  i"  '9°^  i*  '"^s  ;fi93,ooo,  in  1908  ^257, 000, 
and  in  1910  ;£32o,ooo'.  They  had  a  large  part  of  the  reserve 
fund  invested  in  gilt-edged  securities,  and  anyone  who  knew  the 
course  of  the  market  in  gilt-edged  securities  in  the  last  few 
years  would  be  glad  to  hear  that  they  had  increased  their  re- 
serves by  ;^55,ooo,  after  writing  off  the  whole  of  the  deprecia- 
tion on  gilt-edged  securities.  For  58  years  they  had  been  pay- 
ing dividends  aT  an  average  rate  of  over  y%  per  cent.  It  might 
be  asked  whether  the  position  in  the  West  of  Canaida  was  a 
sound  one — he  thought  it  was.  The  position  was  entirely 
different  to  what  it  was  twenty  years  ago.  At  that  time  the 
Canadian  Pacific  was  practically  the  only  route  through  the 
country,  and  westwards  to  Winnipeg  and  the  Rocky  Mountains 
it  was  practically  a  desert.  Now  the  whole  country  was  covered 
with  a  network  of  railways,  which  were  daily  increasing.  The 
consequence  was  that  whereas  in  the  early  nineties  they  always 
had  the  danger  of  a  depression  in  an  overcrowded  part,  and 
the  wihole  of  the  population  rolling  further  West,  now  the 
country  had  become  a  settled  country.  All  these  extensions 
called  for  new  capital  at  good  rates  of  interest,  and  being 
pioneers  in  this  business,  they  got  a  much  better  security  for 
their  money.  They  had  a  great  number  of  loans  in  the  West, 
lent  on  the  50  per  cent,  basis  on  land  valued  under  $10,  which 
was  now  worth  $20  or  more,  so  that  the  security  of  the  deben- 
ture-holders was  enormously  increased.  He  concluded  by 
moving  the  resolution  increasing  the  capital. 

Admiral  Field,   C.B.,  seconded   the    resolution,    which    was 
carried  unanimously. 


A.  Armstrokg  and  Co. — In  the  year  to  September  30  this 
Dublin  company  made  a  profit  of  ;^6,ii9,  out  of  which  a  divi- 
dend of  5  per  cent,  is  paid,  ;£40o  is  written  off  goodwill,  ;^i,66o 
is  provided  for  depreciation  and  ^^500  placed  to  reserve,  leaving 
;^2,5oo  to  be  carried  forward  against  ;f  2,242  brought  in. 

The  Great  Northern  Gentry  Railway  of  Colombia,  Ltd.,  an- 
nounces that  Coupon  No.  6,  due  July  i,  1910,  of  the  issue  of 
;!f  192,000  5J4  per  cent,  first  mortgage  bonds  will  be  paid  (less 
income-tax)  at  the  London  and  South-Westem  Bank.  The  direc- 
tors further  state  that  they  have  been  assured  by  the  Colombian 
Minister  and  by  the  Fiscal  Agent  in  London  that  the  funds  for 
the  payment  of  Coupon  No.  7,  due  January  1,  1911,  will  be 
paid  to  the  company  during  the  present  week.  As  soon  as  the 
promised  cheque  is  received  the  payment  of  the  coupon  will  be 
at  once  announced. 

T.4MIANG  RinBER  INSTATES. — The  report  for  the  year  to 
September  30  states  that  830  acres  had  been  planted  with  about 
85,000  I'ara  trees,  but  since  the  year  closed  planting  has  been 
proceeding  vigorously,  and  it  is  anticipated  that  about  2,000 
acres  will  shortly  be  planted  with  Hevea.  The  manager  expects 
to  commence  tapping  in  1912.  There  has  been  considerable  diffi- 
culty in  obtaining  the  requisite  amount  of  labour,  but  coolies  are 
now  arriving  in  greater  numbers.  The  balance-sheet  shows  that 
;f  16,224  has  been  spent  on  development  and  ;^2,ooo  on  pre- 
liminary expenses,  leaving  ;^i8,89o  cash  in  hand. 

Stroud  Brewery  Co.,  Ltd. — The  regular  explanation  of 
heavy  taxation  is  put  forward  by  the  directors  to  account  for 
the  decline  of  £2,1^3  to  ;^i7,6i8  in  trading  profits  for  the 
twelve  months  ended  November  17.  Adding  ^  1,783  or  £sf>i 
more  brought  forward  the  available  total,  after  meeting  deben- 
ture interest,  &c.,  was  ;£i,55o  down  at  ^(,13,333,  but  ttie  ordi- 
nary dividend  is  maintained  at  ro  per  cent,  by  transferring 
;f  1,500  less  at  ;^2,ooo  to  reserve  and  reducing  the  sum  carried 
out  by  £$0  to  ;fi,733.  Property  account  shows  a  decrease  of 
^£862  at  ;f 224,1 76,  and  against  this  the  reserve  will  now  stand 
at  ji2i,ooo,  of  which  ;£2,ioo  is  sepjirately  invested.  Stocks  are 
^^3,428  lower  at  £16,^6$,  debtors  owe  ;tio,769  or  ;f  185  less,  and 
loans  to  customers  are  ;£866  down  at  ;^8,io4,  against  a  de- 
crease of  ;i2,594  at  ;Ci2,777  in  creditors,  while  cash  is  ^^2.896  . 
up  at  ;f9,i95. 

Dalmeny  Oil  Co.,  Ltd. — For  the  year  ended  October  31 
the  gross  receipts  were  ;{,69,oio,  but  expenses  were  heavy  at 
;£69,257  owing  to  cost  of  opening  up  new  working  places,  and 
the  nett  result  was  a  loss  of  £2^t,  which  has  been  deducted 
from  the  balance  of  ;^873  brought  forward.  Arrangements 
were  completed  during  the  year  with  the  Earl  of  Rosebery  for 
an  extension  of  the  mineral  area  held  in  lease  by  the  company, 
and  also  with  the  owner  of  Dundas  Estate  for  a  lease  of  shale 
adjoining  on  the  west  the  Dalmeny  leasehold.  With  a  capital 
of  ^^56,700  the  company  owns  works  and  plant  valued  at 
£4j,42j.  Stocks  stand  at  ;£'s,iSS,  debtors  owe  ;f9,798  against 
^^9,686  due  to  creditors,  and  cash,  after  deducting  a  temporarv- 
loan  of  ;fi,4i6,  amounts  to  ;f 4,632.  The  reserve  has  been 
applied  for  the  purposes  of  the  extended  areas  above  men- 
tioned. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
Dec.  21,  $6,003,  decrease  $1,126. 

Argentine  North  Eastern.— Week  ended  Dec.  30,  /6,323,  in- 
crease /1, 761  ;  aggregate  from  July  1,  /130.624,  increase  ;£18,662. 

Argentine  Transandine.— Week,  Dec.  31,  ^3.119,  increase /514  ; 
from  July  1  ;f50,290,  increase  /21,304. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Dec.  3. 
Rs.  96,500,  decrease  Rs.  3,501;  aggregate  from  July  1, 
Rs.  22,50,219,  increase  Rs.  1,51,357. 

Beirai&Mashonaland.- ReceiptsforNov.,  /46,153,  inc.  /5,483. 

Bilbao  River  and  Cantabrian.— Dec,  ;f9,417,  increase  ;fl5  ; 
aggregate  for  12  months,   /91,699,  decrease  /16,897. 

Buenos  Ayres  Central.— Gross  receipts  for  Nov.,  /17,488. 
increase /2, 532  ;  aggregate  from  July  1,  :f  76,746,  increase  /16,655. 

Canadian  Northern  Railway.— 10  days  ended  Dec.  31,  $348,400, 
increase  $22,500;  total  from  July  1,  $8,046,600,  increase  $1,257,200. 

Cartagena  (Colombia)  Railway.— Receipts  for    Nov.,  /24,592, 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta.— For  10  days  ended  Nov.  30,  ;f9, 866,  decrease 
^[■519  ;  aggregate  from  April  1,  /166,075,  increase  ;^6,443. 

I.ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Dec.  3,  Rs.  28,957,  increase  Rs.  3,445  ;  aggregate  from  July  1, 
Rs.  6,55,077,  increase  Rs.  95,821. 

Midland  of  W.  Australia.— Gross  revenue  for  Oct.,  ;flO,300. 
increase  /1, 249  ;  aggregate  from  July  1,  /37,091.  increase  ;^3,540. 

Midland  Uruguay. — Receipts  for  month  of  Nov.,  ;f6,600,  de- 
crease ;f  1,281  ;  aggregate  for  5  months  /35,807,  increase  /803. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.- — For  the  4th  week  of  Dec,  $25,417, 
decrease $3, 719  ;  aggregate  from  July  1,  $620,836,  increase  $43,405. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;   increase  810,562. 

Rhodesia. — Receipts  for  Nov.,  /66,082,  increase  /6,114. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  3,  Rs.  38,588,  increase  Rs.  7,615;  aggregate  from 
July  1,  Rs.  6,29,193,  increase  Rs.  37,277. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /2,223, 
increase  ;^457  ;  aggregate  for  3  months  /5,745,  increase  ;f  575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Dec.  7,  amounted  to  $2,050. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Dec.  28,  /983, 
■increase  ;^59  ;  aggregate  for  52  weeks,  /42,058,  increase  £2,199. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  30,  ;f  7,624, 
increase  /940 ;  aggregate  26  weeks,  /159,316,  increase  /10,138. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  30,  ;^37,652,  inc.  /4,074. 

Burnley  Corporation. — Week  ending  Dec.  31,  ;fl,459,  increase 
/25  ;   aggregate  for  26  weeks,  £33,295,  increase  £688. 

Dublin  United. — Week  ending  Dec.  30,  £5,597,  increase  £525  ; 
aggregate  from  July  "1,  £147,853,   increase  £3,861. 

F.I.A.T.  Motor  Cab.— Week  ending  Dec.  31,  £2,554,  increase 
£375. 

General  Motor  Cab. — Week  ending  Dec.  31,  £l0,677,  decrease 
£1,323. 

Hastings  and  District. — Weekending  Dec.  29,  £1,038,  increase 
£35  ;  aggregate  for  24  weeks,  £28,678,  increase  £56. 

Isleof  Thanet. — Traffic  receiptsfor  7days  ending  Dec.  31,  £337, 
increase  £6  ;  aggregate  from  Oct.  1,  £4,356,  increase  £295. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  21,  £44,148,  increase  £4,300  ;  aggregate  from  April  1, 
£1,588,099,  increase  £177,539.     Miles  133J,  against  128^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Dec.  31,  £25,224,  decrease  £3,791  ; 
aggregate  from  Oct.  1,  £383,638,  decrease  £22,998. 

London  United. — Weekending  Dec.  31,  £6,335,  increase  £8; 
aggregate  from  Jan.  1,  £325,092,  increase  £13,050. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Dec.  31, 
£11,663,  decrease  £57;  aggregate  from  Oct.  1,  £20,089,  increase 
£358. 

Sunderland  District.— Week  ending  Dec.  28,  £525,  decrease 
£2  ;  9  weeks,  £3,891,  decrease  £27. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Jan.  1, 
£1,545,  increase  £155;  aggregate   for  1  week,  £1,545. 

Foreign  and  Colonial. 

Anglo-Argentine.— For  8  days  ending  Dec.  31,  £58,552,  increase 
£9,690;  aggregate  from  Jan.   1,  £2,364,462,  increase  £287,210. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  £16,171, 
increase  £1,241  ;  aggregate  from  July  1,  ^91,939,  increase  £9,363. 

Bombay  Electric. — Receipts  for  July,  Rs.  2  14,989,  increase 
■Rs.  24,449,  aggregate  Rs.  15,24,265,  increjse  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Dec.  £21,125,  increase 
£2,795  ;  aggregate  12  months  £221,545,  increase  £23,223. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $127,984, 
increase  $57,738.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $670,628,  increase  $129,586. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  £30,073,  in- 
crease £5,124  :  aggregate  3  months,  £89,753,  increase  £17,852. 

Calcutta.— Week  ending  Dec.  31  Rs.  59,456,  increase  Rs.  2,442. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;  Port  Elizabeth,  £2,554. 

Carthagena  and  Herrerias. — Month  of  Dec,  £2,473,  increase 
£198 ;  aggregate  for  12  months,  £29,325,    increase  £4,262. 

Kalgoorlie  Electric. — Gross  receipts  for  Nov.,  £3,335  ;  aggregate 
from  Jan.  1,  £39,037. 

Lima  Light  Power  and  Trams. — Nov.  £29,831,  increase  £l,134; 
11  months  £331,077,  increase  £15,226. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  railreis. 

Madras  Electric. — Fortnight  ended  Dec.  31,  Rs.25,496,  increase 
Rs.  1,785  ;  aggregate  from  Jan.  1,  Rs  4,92,307,  increase  Rs.  22.655. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  $601,797, 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  £50,500. 

Mexico. — Nett  earnings  for  month  of  Nov.,  $247,271,  increase 
$18,119;  aggregate  for  10  months  $2,735,461,  increase  $262,063. 

Monte  Video  United.  — Gross  receipts  for  Dec. ,  £26,674,  increase 
£1,576. 

Para  Electric. — Receipts  for  week  ending  Jan.  2,  £3,600,  in- 
crease £375. 

Perth  (W.A.)  Electric— Week  ending  Dec.  30,  £2,150,  decrease 
£22  ;  aggregate  from  Jan.  1,  £67,866,  decrease  £6,206. 

Puebla. — Nett  earnings  for  Nov.,  $46,000,  increase  $8,700; 
aggregate  from  Jan.  1,  $498,100,  increase  $87,800. 

Rangoon  Electric. — Tramway  receipts  for  Dec,  £4,771, 
decrease  £226;  aggregate  increase  for  12  months,  £151. 

Rio  de  Janeiro. — Gross  earnings  for  50th  week  of  1910, 
$45,527,  increase  $16,481. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $170,324, 
increase  $29,322;  aggregate  for  11  months  $1,705,597,  increase 
$334,689. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354  ;  aggregate  from  Jan.  1,  $6,884,875, 
increase  $530,698.  Nett  traffic  receipts,  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months,  $3,568,294.  increase  $196,903. 

Vera  Cruz  Electric — Nett  earnings  for  Nov.  $21,500,  increase 
$2,700  ;  aggregate  from  Jan.  1,  $216,600,  increase  $44,900. 

Winnipeg  Electric— Nett  earnings  for  Nov.,  $170,021,  increase 
$43,503  ;  aggregate  from  Jan.  1,  $1,466,980,  increase  $295,535. 


HOME  RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1909. 


Amt. 


In.  or 

dec.  on 

1909. 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  

Great  Central , 

Great  Eastern , 

Great  Northern  and  City   ,, 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  btafiordshire  . , 

Rhyniney         

South  Eastern  &  Chatham. 
Tafi  Vale         


Jan. 

,j 

,, 

Dec. 

3« 

Jan. 

,, 

,, 

,, 

Dec. 

■n 

,, 

11 

Jan. 

,, 

,, 

iDec 

1' 

Jan. 

,, 

Dec 

31 

Ian. 

Dec 

1« 

,, 

s> 

,, 

.11 

|Ja„. 

" 

iUec 

11 

IJan. 

£ 

2,603 
4,046 
4.340 
4,1  J8 
8,66s 
6}  ,800 
91,600 
',483 
96,000 

216,000 
9,988 

112,927 
63,679 

240,000 
87,100 
13,610 
11.395 
17,909 
11,233 

205,000 

20[,I73 
6,553 
l6,6^io 
5,362 
81,010 
15,496 


£ 

3,699 

436 

195 

584 

321 

433 

1,200 

2,803 

56 

900 

4,000 

1,030 

8,416 

1,807 

6,000 

5,303 
105 

i,53< 
502 
710 

1,000 
27,908 

1,213 
354 
925 

5,195 

1.732 


£ 

26 

344,571 

26 

59.925 

i 

183,546 

26 

141,468 

2b 

84.S73 

26 

286,046 

26 

2,183,300 

2b 

2,993.100 

2b 

36,798 

2b 

3,201,200 

26 

7,282,000 

2b 

338,247 

26 

3,151.627 

26 

1.775,738 

2b 

8,121,000 

2b 

2,632,400 

2b 

329,<'75 

2b 

342,297 

26 

447,504 

2b 

279.979 

2b 

6,380,000 

26 

5.378,931 

26 

2.l,b3o 

26 

506.910 

2b 

180,203 

s 

2,643,611 

2b 

492,869 

£ 

27.043 
7 
;.9ss 
a.752 
1.355 
20,489 
74.500 
86,10a 
990 
68,500 
+  212,000 
+  9,120 

+  55,3)5 

+  41.027 

4-  250,000 

+  70,100 

+  5,395 

+  16,376 

+  13.823 

+  l8,oi7 

+  216,000 

+  83,470 

+  595 

+  14.347 

+  311 

+  89,607 
+      3.°24 


5  From  July  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  iic  South  Western. 
Great  North  ot  Scotland     . 

Highland         

North  British 


Jan. 

Dec.  31 

Jan 


96,789    +   5.564 


34,000 
9.430 

0,796 
101,926 


800 

—  230 

—  299 
+    6,951 


22   j  2,028,438   1+   62.190 

804,000  [+  22,800 

216,040     +     6,482 

250,312     +     7,592 

2,196  741   \+  80,366 


IRISH   RAILWAYS. 


Beitast  and  County  uown  . 

Dec.  30 

2,627 

+       3^4 

. 

00,747 

+      3.721 

Great  Northern 

..     30 

18,597 

+       653 

26 

564,010 

H-    23,807 

Gt.  Southern  and  Western. 

..      30 

20,06t 

+    2,994 

?6 

805,837 

+    26,259 

Midland  Great  Western      . 

1     ,,      'i'^ 

10.075 

+-    1.273 

^■*i.7Sq 

■»•    H.440 

*  trom  July  i. 
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Ansv\AeP8   to  Correspondents. 

*«*  A  Key  to  theso  Answrers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

K.  V.^ — (i)  Not  much,  but  traffic  is  improving  a  little,  and  prices 
are  expected  to  advance.  (2)  They  should  not,  and  the  effect  can 
be  but  temporary  in  any  event,  as  the  company  supplies  indis- 
pensableS — has,  in  fact,  a  very  fine  business.  (3)  A  very  fair 
speculative  security.  The  island  is  making  great  progress.  (4) 
Prospects  improving,  but  for  all  that  the  shares  look  quite  full 
priced  now.  (5)  No,  we  do  not  think  it  worth  your  while  to 
average.     The  outlook  is  very  clouded  indeed. 

Hamilton. — Absolute  safety  is  found  nowhere,  but  you  will  find 
reasonable  safety  in  the  bond  mentioned  first  in  this  week's 
"  Investment  Hints  "  on  Chilian  Transandine  "C"  bonds  (5  per 
cent.),  at  98.  (2)  Not  an  investment,  but  quite  a  speculation.  The 
shares  may  advance  this  spring,  but  intrinsically  we  think  them 
full  priced  now.  (3)  This  likewise  is  a  speculative  share,  and  we 
do  not  like  the  company's  pro.'-pects  so  well  as  we  did.  It  has  put 
too  much  of  its  money  into  shares  that  can  be  considered  little 
better  than  mere  gambling  counters. 

Drummond. — Hardly  "  safe  and  reliable,"  but  a  fair  speculation. 
The  line  is  in  the  earthquake  zone,  and  although  the  country  it 
traverses  is  full  of  wealth,  it  is  at  present  rather  subject  to  "  moral 
earthquakes  "  as  well  as  physical.     So  if  you  buy,  buy  sparingly. 

A.  T.  L. — (i)  This  is  not  at  all  a  bad  bond,  and  quite  worth 
holding  if  bought  at  73  to  74.  You  know,  of  course,  that  there  is 
a  prior  lien  issue.  (2)  This  company  has  improved  its  position  so 
much  in  recent  years  that  its  shares  have  become  a  most  promising 
investment,  and  were  it  not  that  the  shares  have  already  gone 
above  3  we  should  not  hesitate  to  recommend  a  purchase.  But  at 
the  price  the  buying  should  be  moderate.  {3)  Also  a  good  com- 
pany, and  these  pref.  shares  appear  to  be  sure  of  their  dividends. 
But  at  the  current  price  they  do  not  pay  much  more  than  4I  per 
cent.  (4)  A  rather  second-class  share,  but  probably  good  to  hold 
if  the  combine  be  not  upset  by  the  Yankees.  Subject  to  both  the 
new  corporation  tax  in  the  States  and  to  income-tax  here. 

Thanet.— (i)  This  stock  should  be  secure,  as  it  stands  in  front  of  all 
the  stocks  you  name.  Its  price,  however,  is  not  unlikely  to  recede 
further  for  various  reasons,  one  being  that  the  company  will  want 
much  more  money.  See  also  Investors'  Review  No.  675.  (2) 
The  permanent  reason  is  the  over-capitalisation  of  the  whole 
group  of  companies  to  which  this  one  belongs.  But  present  pro- 
babilities are  that  the  interest  will  continue  to  be  earned  although 
the  preference  dividend  may  fail.  The  guarantee  of  the  parent  is 
not  of  much  value,  still  we  cannot  advise  an  immediate  sale.  Man- 
agement fair.     Account  sent. 

C.  B. — We  hardly  know  what  to  say,  but  fear  a  further  decline 
as  the  company  is  launching  out  in  various  ways,  and  will  require 
much  more  capital.  If,  therefore,  you  decide  to  continue  to  hold 
you  must  be  prepared  for  a  further  shrinkage  in  prices.  By  and 
by,  however,  the  time  to  average  will  come,  and  the  dividend 
seems  fairly  safe  meantime,  in  spite  of  the  heavy  and  continuous 
outlay  on  the  property.  See,  however,  Investors'  Review  Nos. 
646  and  675. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ended  Dec.  24,  1,943  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Dec.  31,  146,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Dec.  25,  553,320 
poods,  or  8,925  tons.  Total  for  year  21,750,760  poods,  or  350,819 
tons. 

Mr.  Frederick  W.  Wicks,  partner  in  the  firm  of  Messrs. 
W.  Cecil  Stronge  and  Co.,  accountants  and  auditors,  has  been 
elected  a  director  of  the  Taitapu  Gold  Estates,  Limited. 

Colonel  K.  R.  B.  Wodehou<K,  of  15,  Cadogan  Gardens,  S.W., 
has  joined  the  board  of  directors  of  the  New  England  Breweries 
Company,  Limited,  in  place  of  the  late  Colonel  Cuthbert  Larking. 


Dear  Sir  (or  Madam), — In  case  a  statement  which  has  appeared 
in  the  Press  in  relation  to  the  affairs  of  Waring  &  Gillow,  Ltd., 
may  create  a  wrong  impression  among  the  Debenture  and  Share 
Holders  of  HAMPTON  &  SONS,  LTD.,  as  to  the  existence  of 
any  mutuality  of  interests  between  the  two  companies,  we  beg  to 
inform  you  that  Waring  &  Gillow,  Ltd.,  do  not  hold  any  shares  of 
this  company,  nor  is  there  any  connection  whatever  between  the 
two  comoanies. 

The  business  of  HAMPTON  &  SONS,  LTD.,  continues  to  be 
controlled  and  directed  by  an  entirely  independent  Board. 
We  are,  dear  Sir  (or  Madam), 
Yours  faithfully, 

GEORGE  HAMPTON  (Chairman). 

G.    F.   HAMPTON 

H.    S.    HAMPTON 

C.    L.    HAMPTON 

T.   H.   GRIFFITHS 

H.   SAVAGE 

Directors . 
Hampton  &  Sons,  Ltd., 

Pall  Mall  East,  London,  S.W. 

28th  December,  1910.  [Advt. 


Replies  fo  inquiries  about 
Stocks  and  ^Aares. 

These  are  given  each  week  in  the  INVESTORS'  Review  on  th« 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a» 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five)  One  Guinea  ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  RCUiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms]: — 
One  Year      ■        -  '    •    £1  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 
short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and' 
6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revieiw  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6cl., 
postage  4kl.?extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  iv'orfolk  Street, 
London,  W.C. 
Telephone  No.  :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
municatlons. 

Letters  front  correspondents  must,  in  every  case,  be- 
aaihenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charxe  is 
made  for  the  insertion  of  reports  undei  the  heading  at 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 

THE   GOMPANIA   SANSINENA   DE   GARNES 
CONGELAOAS 

ANNOUNCE  that  in  consequence  of  the  retirement  of  Mr. 
John  J.  Ward  from  the  post  of  General  Manager  in  the  United 
Kingdom,  Mr.  Wm.  Dyson  Barnitt  has  been  appointed  to  suc- 
ceed him. 

A  joint  Power  of  Attorney  has  been  given  to  Mr.  Alfred  G.  Rose 
and  Mr.  Garnet  J.  Dunsmore. 

January  2nd,  1911. 
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THE 

RIO   DE  JANEIRO   TRAMWAY, 

LIGHT  &  POWER  COMPANY,  LTD. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 


To  tlie  Shareholders  of 

THE    RIO    DE   JANEIRO    TRAMWAY.    LIGHT    &    POWER    COMPANY,  LIMITED, 

Dear  Sie  or  Madam, 

I  am  directed  by  the  Board  to  inform  you  that  for  the  purpose  of  providing  funds  in  connection  with  the 
extension  works  in  Rio,  and  for  other  purposes  of  the  Company,  they  have  decided  to  offer  for  subscription  the 
balance  remaining  unissued  of  the  Share  Capital  of  the  Company,  namely,  23,750  Shares  of  $100  each. 

The  Shares  will  be  offered  to  Shareholders  of  record  on  the  21st  day  of  December,  1910,  each  Shareholder 
being  given  the  right  to  subscribe  for  One  Share  for  every  Fifteen  Shares  held  by  him.  No  allotment  will  be 
made  of  a  fractional  part  of  a  Share,  but  transferable  fractional  Certificates  will  be  issued  to  any  Shareholder 
claiming  the  same,  and  on  presentation,  in  accordance  with  the  terms  thereof,  of  the  necessary  number  of 
fractional  Certificates  to  constitute  a  whole  Share,  an  allotment  of  a  whole  Share  will  be  made. 

The  terms  of  payment  are  par  and  payment  for  the  Shares  subscribed  for  must  be  made  to  one  of  the  Banks 
below  mentioned  for  account  of  the  Company  at  the  exchange  of  $4.86§  Canadian  currency  to  One  pound  sterling  in 
the  following  instalments : 

$10.00  or  £2  Is.  Id.  or  Prs.  51.80  per  Share  with  the  Application, 
190.00  or  £18  9s.  lid.  or  Frs.  466.20  per  Share  on  31st  January,  1911. 

On  receipt  of  the  Subscription  Form  enclosed  signed,  with  a  remittance  for  the  amount  payable  on  application, 
the  Subscriber  will  receive  a  Certificate  of  Subscription  in  respect  of  the  Shares  subscribed  for,  upon  which  the  final 
payment  will  be  endorsed  q,s  and  when  paid. 

On  payment  of  the  Final  Instalment  a  Subscriber  will  receive,  upon  surrender  of  the  Certificate  of  Subscription, 
Certificates  for  the  fully-paid  Shares  comprised  therein  and  paid  for  by  him,  which  Shares  will  rank  for  dividend  from 
1st  February,  1911. 

Interest  at  the  rate  of  6  per  cent,  will  be  charged  on  overdue  instalments. 

Applications  for  Shares  in  accordance  with  the  above  offer  must  be  made  by  Shareholders  or  their  assignees  on 
the  accompanying  form,  which  must  reach  one  of  the  Banks  named  below  not  later  than  the  20th  day  of  January, 
1911,  after  which  date  all  rights  hereunder  will  cease  and  determine.  The  application  must  be  accompanied  by 
a  cheque,  in  favour  of  the  Bank  to  whoui  the  application  is  sent,  for  the  amount  payable  on  application  in 
respect  of  the  Shares  applied  for. 

A  Shareholder  may  assign  his  right  hereunder  to  subscribe  for  the  Shares  on  the  accompanying  form. 

If  default  be  made  in  payment  of  either  of  the  instalments  the  subscription  in  respect  of  which  the 
default  is  made  will  be  liable  to  forfeiture. 

Application  can  only  be  received  from  Shareholders  of  record  as  above  or  their  assignees  duly  nominated 
on  the  accompanying  assignment. 

By  order  of  the  Board, 
Toronto,  Ontario,  Yours  faithfully, 

3rd  January,  1911.  =^===^^=^=  "^-  ^^-  SMITH,  Secretary. 

Subscriptions  with  cheques  and  assignments  of  rights  may  be  delivered  at  any  of  the  following  Offices  or 
Companies :— At  the  Office  of  the  National  Trust  Company,  Limited,  Toronto,  Canada;  or  The  Canadian  Bank 
of  Commerce,  2,  Lombard  Street,  London,  B.C.;  or  the  Bank  of  Scotland,  30,  Bishopsgate,  London,  B.C.;  or  the 
Eio  de  Janeiro  Tramway,  Light  and  Power  Company,  Limited,  Avenida  Central  76,  Rio  de  Janeiro,  Brazil,  or  at 
the  following  Banks  in  Belgium  and  Switzerland: — 


Brussels  : 

Banque  de  Paris  et  des  Pays  Bas. 
Caisse  Generale  de  Reports  &  de  Depots. 
Banque  Internationale  de  Bruxelles. 
Banque  d'Outremer. 
Banque  Nagelmackers  &  Fils. 
Deutsche  Bank. 

Liege  : 

Banque  Liegeoise. 

Banque  Nagelmackers  &  Fils. 


Antwerp  : 

Banque  de  Reports,  de  Fonds  Publics  et 
de  Depots. 

Basle  : 

Banque  Commerciale  de  Bale. 

Geneva : 

Banque  Federale. 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Klngsway,  London,  W.C,  for  .he  Proprietors  of  The  Investors'  Review,  and  Publishwl 

by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,    Strand,  W.C  —January  7,  1911. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    B.C. 

Incorporated  by  Royal  Charter. 


Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY    S.    CUNNI.NGHAM, 

K.C.l.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


NEVILLE 


WILLIAM       HENRY 

GOSCHEN,  Esq. 
Thk    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 
Managers:  T.  H.  WHITP:HEAD  and  T.  ERASER.  [Esq. 

Sub-Manager:  W.  E.  PRESTON. 


AmritBar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES 
Hamburf? 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


AND  BRANCHES. 


Kwala 

Saigon 

LumpoF 

Sereraban 

Madras 

Shanghai 

Manila 

Singapore 

Medan 

Sourabaya 

New  York 

Thaiping 

Penang 

Tientsin 

Rangoon 

Yokohama 

'T'HE  Jirst  Corporation  founded  in  the  United  King- 
■*  dom  to  act  as  Executor  and  Trustee  of  Wilts  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  tfranted   to   Receivers,  Liquidators   and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Seoretary  at  the  Head  Ofi&ce. 
WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.G. 

Liverpool  Branch  anH   Safe  Deposit  :  2,  Exchange  Street  East. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Ten  24,000,000 

Reaerirfl  Fund        Ten  16,600,000 


Bankers 

THE    BANK    OF    KNOLANn. 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 


Antun^-Hsien. 

Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki . 

Honolulu.  Newchang. 

Hong  Koog.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 
Francisco 

Shanghai. 

Tiehhng. 

Tientsin. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836,  Incorporated  by  Royal  Charter,  1840. 

Prtid-up  Capital.  £'1,000,000  Reserve  Fund,  £520,000. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.        London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Trmsfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dent? in  the  chlet  Cities  and  Towns  in  the  United  Kingdom. 
Bills  Coupons,  etc..  purchased  or  torwarded  tor  collection. 
Purchase  and  Sale  of  S'ocks,  Collection  of  Dividend--,  and  banking  Business 
ifcnetally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States 
Deposits  are  received  iu  the  London.Office  at  rates  'vhich  may  be  obtained  on 
application. 


Lyons  Ryojun  (Port  A^thur^     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  ot  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aopucanon. 
London  Office:  7.  BISHOPSGATE,  H.c. 

K.   TATSUMI.  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 
ASSETS     EXCEED      -      .     g1 0,300,000. 

JABBB  H    BCOTT.   CtmtrmJ  Jlmmvn: 


34 


ZTbe  Jnvestots'  IRevfew* 


January  14,  191 1. 


BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Go»eniinent  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Goienunent 
in  South  Africa). 


Head  Office:   <0; 


CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  VJ,  ALSTERDAMM. 
New  York  Agency:    55,  WALL   STREET. 
Over  i6o  Branches  in  South  Africa. 

Subscribed  Capital fB.'M^ioo 

Paid-up  Capital 41.548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbuthnol,  Jr.,  Esq .  Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

Sir  David  Miller  Barbour,  K.C.S.L,  P.C,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  bicltinson,  Esq.  Horace  Peel,  Esq.  „  „  „ 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.  Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
per-o'ts      Terms  on  application.  . 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world.  _ 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SIVIART.  London  Manager. 

BANK  OF   MONTREAL.  ^  "-r"  "^ 

Capital  Paid-up,  £2,958,904.         Deserve  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        -       ■    LORD  STRATHCONA  and  MOUNT  ROYAL,  G.C.MG. 

President R-  B.  ANGUS,  Esq, 

Head  Office  and  Board  of  Directors    .       -        -       -    MONTREA  L. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 
152  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

(Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G  C.M.G. 
Committee:  Jt,5omaS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  A£ents<of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.   Manat'er. 

BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowefl  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  oi  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX,— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders.  - 

Full  particulars  of  all  classes  o(  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 
ROBERT  LEWIS.  General  Manager. 

NOTICE 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communicaiions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  rontrol  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  wo.ds  "  Member 
of  the  Stock  Exchanse,  London,"  shall  immediaiely  follow  the  si-jnature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  AuthoFlsad 
Capital  Paid  Up . . 
Reserve  Fund 


£1,600,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branclies  and  Agencies  in  India,  Ceylon,  StraiU  Settlements. 
China,  and  Japan. 

The  Bank  bays  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 

Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest    is   allowed  at  2  per  cent,  per  annum  on  the 

minimum  monthly  balances,  provided  they  do  not  fall  below  fjoo. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OSice— 71.  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paid  up        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  ProBta         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issned  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  t^onducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  itiSo 

Pald-ap  Capital,  £1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiaa- 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recehed  for  fixed  periods  on  terms  whicb  may  be  ascertained 
on  application. 


INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


BOOK  MONTHLY. 
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Passing  Events. 


In  the  first  week  of  191 1  the  revenue  collection 
amounted  to  ;^3,79i,^86  which  was  ^^362,355  less  than 
in  the  first  week  of  1910,  which,  however,  ended  on 
January  8.  Customs  gave  ;;^2o,ooo  less  and  the  de- 
crease in  estate  duty  receipts  was  ;^238,ooo,  stamps 
also  giving  ;^"i94,ooo  less,  but  Excise  yielded  an  in- 
crease of  ;^"'i73,ooo,  and  ;^662,ooo  more  came  in  from 
income-tax,  as  was  natural  since  a  year  ago  the  Inland 
Revenue  officials  had  no  power  to  collect  it.  As  one  or 
two  other  items  gave  small  improvements,  the  new  land 
values  tax  yielding  ;£'io,ooo  and  the  land  tax  itself 
^10,000  additional,  besides  an  additional  ;^36,220 
which  came  in  from  miscellaneous,  the  nett  result  for 
the  week  would  have  been  an  increase  but  for  the  heavy 
shortage  of  ;^8oo,ooo  in  the  return  made  by  the  Post 
Office.  As  it  was  the  Government  had  to  borrow 
^1,500,000  for  deficiency  from  the  Bank  of  England 
because  the  total  outgoings  of  the  week,  including  a 
modest  ;^2oo,ooo  only  for  supply,  reached  ;^4,424,i20. 
After  allowing  for  ;^500,ooo  of  advances  repaid,  the 
Bank  balances  of  the  Treasury  were  increased  by  about 
^,'368,000  and  amounted  at  the  end  of  the  week  to 
^2,931,699,  which  compared  with  ;^3,587,675  on 
January  8,  1910. 

Speaking  of  the  revenue  reminds  us  that  an  amusing 
squabble  has  been  in  progress  over  the  question 
■whether  or  not  the  Budget  for  1910-11  has  really  become 
law.  It  is  a  vain  dispute,  arising  out  of  misapprehen- 
sions, but  illustrative  in  a  rather  vivid  fashion  of  the 
man-in-the-street  ignorance  of  all  things  financial 
which  now  prevails.  It  is  true  that  the  whole  Budget 
measure  was  not  passed  into  law  before  the  last  Parlia- 
ment was  dissolved,  but  that  portion  of  it  which  em- 
powers the  Government  to  collect  the  taxes  was  duly 
passed  by  both  Houses  of  Parliament  and  became  law 
by  royal  assent  a  day  or  two  before  Parliament  was 
prorogued  to  be  dissolved.  The  thing  was  managed 
with  skill  and  astuteness.  No  attempt  was  made  to  alter 
the  incidence  or  categories  of  taxation  established  by 
the  Budget  law  of  1909-10,  passed  after  the  January 
election  last  year.  All  that  the  Chancellor  of  the 
Exchequer  did  was  to  re-enact  the  same  scale  of  taxa- 
tion in  every  particular,  and  as  the  House  of  Lords 
had  already  swallowed  the  unpalatable  concoction  of 
1909-10  it  could  not  have  dared,  even  if  it  had  had  a 
disposition,  to  renew  the  dispute ;  therefore  the  Govern- 
ment is  fully  endowed  with  legal  power  to  collect  the 
whole  of  the  revenue  budgeted  for.  It  can  be  done 
beyond  possibility  of  dispute.  What  remains  unsettled 
may  il>e  said  to  Ibe  the  administrative,  or  adjustment  and 
distributive  proposals  embodied  in  the  Budget;  but 
however  these  may  be  changed  by  amendment  under 
discussion  in  the  new  Parliament  the  taxpayer  gets  no 
relief.    He  has  to  meet  his  tale  just  the  same. 


in  the  matter  of  an  unrestrained  exchange  of  their  pro- 
ductions. As  now  constituted  and  peopled,  the  United 
States  may  soon  be  under  the  necessity  to  look  to 
Canada  for  some  portion  of  its  food,  as  it  already  does 
for  a  large  amount  of  its  timber  and  iron  ore,  and  the 
tariff-fostered  industries  of  United  States  capitalists, 
having  choked  up  their  home  market,  are  eager  to 
obtain  an  enlarged  one  by  having  Canada  oi)ened  to 
them.  Perhaps  in  discussing  how  these  benefits  are  to 
be  secured,  the  negotiators  may  arrive  at  the  convic- 
tion that  tariffs  are  foolishly  conceived  barriers,  calcu- 
lated to  do  infinite  mischief  but  unproductive  of  good 
except  to  the  few,  if  in  the  long  run  to  them.  We  do 
not  know,  and  as  we  say,  care  very  little.  It  depends 
upon  the  people  of  the  two  nations  whether  any  good 
comes  of  efforts  now  making  at  reaching  agreement  on 
the  basis  of  selfishly  conceived  tariffs  or  not.  If  the 
people  of  the  United  States  and  of  Canada  decide  that 
the  obstructions  shall  be  cleared  away,  then  the  Govern- 
ments will  have  to  cut  their  tariffs  down  to  the  level 
demanded  by  popular  opinion ;  if  not,  then  modifica- 
tions, readjustments,  exchange  of  benefits  will  do  pre- 
cious little  good  one  way  or  the  other.  The  country 
which  has  the  courage  to  knock  down  its  barriers  and 
disregard  what  its  neighbour  may  be  doing  in  the  way 
of  trade  throttling  is  the  one  that  will  be  victorious  in 
the  industrial  struggle. 


Negotiations  have  been  resumed  between  the 
■Governments  of  the  United  States  and  Canada  on  the 
subject  of  reciprocity  between  the  two  countries.  What 
the  plans  or  instructions  given  to  the  negotiators  may 
be  we  have  no  means  of  knowing,  and  do  not  much 
care  to  know.  Both  countries  are  at  present  violently 
Protectionist,  and  will  probably  remain  so  whether  they 
come  to  any  agreement  or  not,  but  the  talk  at  Wash- 
ington may  perhaps  reveal  one  or  two  of  the  difficul- 
-ties  which  lie  in  the  way  of  accord  between  neighbours 


Some  little  attention  has  been  revived  on  the  ques- 
tion of  waterways  for  England.  There  is  certainly 
room  for  them,  but  it  is  to  be  feared  that  a  long  road 
has  to  be  travelled  before  the  public  mind  can  be 
imbued  with  the  conviction  that  it  might  be  profitable 
to  expend  ;^i 7,000,000  in  order  to  create  the  four 
maiin  routes  suggested  by  the  Royal  Commission  on 
Canals  by  which  the  Midlands  would  be  connected 
with  the  Thames,  Mersey,  Severn  and  Humber. 
That  the  canals  would  be  most  beneficial,  especially 
if  substantial  progress  is  made  in  the  revivification  of 
the  soil  of  this  country,  is  beyond  doubt  true,  but  we 
fear  the  present  Government  has  other  thoughts  and 
ambitions  than  any  that  could  be  gratified  by  providing 
means  for  the  execution  of  a  project  of  this  descrip- 
tion. Nevertheless  the  statements  made  by  the  Com- 
mission are  suggestive  enough.  They  say,  for  instance, 
that  the  waterways  from  the  Humber  to  Nottingham 
could  be  made  deep  and  wide  enough  for  750-ton 
vessels  and  from  that  city  to  Burton  for  300-ton 
boats.  Also  the  route  from  the  Severn  estuary  is 
capable  of  improvement  for  600-ton  vessels  as  far  as 
Stourport,  and  it  would  be  possible,  if  further  powers 
are  obtained  over  existing  sources  of  supply,  to  en- 
large the  present  canal  from  the  Severn  into  Birming- 
ham for  300-ton  boats.  In  like  manner  the  improve- 
ment of  the  waterway  formed  by  the  Soar  from  the 
Trent  to  Leicester  is  equally  feasible  for  300-ton  boats, 
and  the  relief  given  by  canals  capable  of  providing 
accommodation  to  barges  and  boats  of  this  capacity 
could  not  fail  to  be  enormous.  Perhaps  we  do  the 
Government  an  injustice  in  thinking  that  it  will  not 
turn  its  thoughts  this  way.     Best  "wait  and  see." 


It  is  satisfactory  to  learn  that  the  long  wrangle 
over  the  West  Indian  mail  contract  has  at  last  been, 
at  least  in  part,  settled  by  the  conclusion  of  a  new 
contract  with  the  Royal  Mail  Steam  Packet  Com- 
pany, under  which  it  is  to  get  a  subsidy  of  ;^63,ooo 
per  annum  for  carrying  the  mails  to  that  part  of  the 
Empire.     The  whole  matter  is  not  settled  by  this  con- 
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tract,  which  only  lasts  until  August,  1917,  and  it  jS 
possible  that  there  may  still  be  •  a  chance  for  the 
Elders  and  Fyffe  line,  belonffinfj'  to  the  United  Fruit 
Company  of  Boston,  but  the  West  Indies  will  at  least  be 
forbidden  any  longer  to  complain  that  the  Home 
Government  has  altogether  ignored  their  interests. 
One  subject  of  complaint  there,  however,  will  doubt- 
less be  the  transfer  of  the  Western  terminus  from 
Barbadoes  to  Trinidad,  but  then  Trinidad  is  to  con- 
tribute ;£"20,ooQ  towards  the  subsidy.  As  the  inter- 
colonial contract  involving  a  subsidy  of  ;^25,ooo  is 
still  in  force,  the  total  now  to  be  supplied  by  the 
.States  and  local  authorities  to  maintain  the  mail  ser- 
vice is  ;£."88,ooo  per  annum,  and  considering  the  value 
of  the  ser\ice  the  sum  is  not  too  large.  Were  we  not 
spending  so  much  money  in  other  directions  we  might 
very  well  have  given  ;^ioo,ooo  towards  making  things 
comfortable  for  business  and  other  interests  in  the 
West  Indian  islands.  Nothing  would  have  been  more 
ungracious  than  to  give  another  company,  and 
especially  a  foreign  owned  company,  the  control  of 
this  mail  service,  for  the  Royal  Mail  Company  has 
served  the  West  Indies  for  more  than  half  a  century, 
and  on  the  whole  served  them  well,  making  sacrifices 
of  no  small  importance  in  order  to  maintain  the  regu- 
larity of  the  communications.  It  will  not  make  much 
monev  out  of  the  new  contract. 


Excellent  revenue  figures  come  from  New  Zealand 
on  the  authority  of  Sir  Joseph  Ward,  the  Prime 
Minister,  who  revealed  them  in  a  speech  made  at 
Dunedin.  For  the  nine  months  ended  December  31, 
he  said,  the  income  had  amounted  to  ;£^7, 149,000, 
which  was  ;^703,ooo  more  than  in  the  corresponding 
nine  months  of  1909.  Taking  the  whole  year  1910 
and  putting  it  against  1909,  the  increase  is  ,^849,000. 
Everything,  indeed,  is  quite  satisfactory,  so  much  so 
that  one  really  wonders  why  Sir  Joseph  should  have 
been  under  the  necessity  of  asking  London  for  a  loan 
of  £,5,000,000  as  he  did  towards  the  end  of  last  year. 
However,  borrowed  money  evidently  helps  the  Customs 
income,  for  it  is  up  £■'2 16,000.  Stamps  also  show  an 
increase  of  ;^209,ooo,  and  the  railways  are  better  by 
;^i83,ooo,  but  the  land  revenue  has  fallen  off  ;£;'5,ooo 
owing,  we  gather  from  the  summary  of  Sir  Joseph's 
statement,  to  the  Government's  policy  of  graduated 
taxation  on  large  estates  by  which,  we  may  interpolate, 
owners  of  big  properties  are  being  forced  to  sell,  driven 
out  of  the  country,  punished  for  developing  their  pro- 
perty, and  otherwise  treated  as  undesirable  aliens. 
However,  the  policy  of  "  closer  settlement  "  must  go 
on  because  borrowing  yields  its  natural  fruits,  which 
may  perhaps  be  good,  provided  enough  settlers  can  be 
found.  Meantime  the  land  income  has  fallen  off  and 
Sir  Joseph  regards  the  result  with  satisfaction.  For 
the  rest,  the  revenue  has  been  helped  by  the  energy  of 
the  people,  their  large  crops  and  good  yield  of  wool  ; 
also  by  the  money  supplied  from  London  with  which 
the  Protectionist  system  has  been  and  is  sustained  and 
the  meagreness  of  the  population  veiled. 


Here  is  the  official  ri-siinie  of  the  components  of 
India's  gold  standard  re.serve  as  at  December  31 
last: — In  India — rupees  equivalent  to  ;^2,534,302. 
In  England— cash  placed  by  the  Secretary  of  State' for 
India  in  Council  at  short  notice,  ;^i,437',425  ;  British 
and  Colonial  Government  securities  and  Corporation 
of  London  bonds,  ;^i5,i34.349.  making  ;£:i6,57i,774 ; 
total,  ;^.  19,106,076.  The  rupees  are,  of  course,  in 
silver,  so  that  this  reserve  continues  to  be  remarkable 
for  having  no  gold  at  all  in  its  composition.  But  it  is 
nearly  all  earning  interest,  which  is  surelv  proof  of 
thrift. 


A  notable  citizen  has  passed  away  in  the  person  of 
Lord  Swaythling,  a  gentleman  long  familiar  in  Citv 
business  circles  as  Sir  Samuel  Montagu.  Until  the 
other  year  he  Wcis  the  head  of  the  firm  of  Samuel 
Montagu  and  Co.,  a  firm  which  from  small  beginnings 
has  risen  under  the  guidance  of  Lord  Swaythling  and 


his  partner  of  many  years,  the  late  Mr.  Ellis  Franklin, 
to  a  first  place  amongst  the  great  exchange  bsuiks  antji 
bullion  dealers  of  the  City.  The  development  of  this 
business  affords  one  of  the  most  striking  examples  in 
our  generation  of  that  superlative  capacity  of  trained 
intellects  of  the  Jewish  race  for  understanding  and 
handling  the  intricacies  of  foreign  exchange  business. 
For  many  a  year  City  journalists  have  been  accustomed 
to  rely  upon  Messrs.  Samuel  Montagu  and  Co.  for 
information  about  this  branch  of  business,  and  their 
exchange  rates  are  more  universally  quoted  in  the- 
Press  than  those  of  any  other  house  in  the  same  line. 
Always  courteous  and  ready  to  give  information,  the 
late  peer  in  particular  was  resorted  to  by  all  and 
sundry,  and  no  journalist  who  behaved  himself  was 
ever  turned  away  empty-handed.  Of  the  philanthropic 
and  Parliamentary  sides  of  Lord  Swaythling's  long  and 
busy  life,  it  is  not  our  province  to  speak,  but  we  can 
bear  emphatic  testimony  to  his  courtesy,  probity,  and, 
it  may  be  added,  his  genius  as  a  man  of  business.. 


The  Prussian  budget  for  191 1  provides  for  an  ex- 
penditure of  ;^204,265,737,  which  is  £'7,679,170  ia 
excess  of  that  for  the  previous  year,  but  even  so  the 
estimated  deficit  is  only  ;^i, 450,000,  and  this  deficit  is^ 
declared  to  be  more  technical  than  actual.  The  Gov- 
ernment is  to  be  congratulated  on  the  way  in  which  the 
people  have  furnished  the  additional  revenue  required. 
Within  the  last  decade  the  budget  of  Prussia  has  grown 
at  an  appalling  pace.  As  recently  as  1884  the  total 
for  the  first  time  passed  ;^50,ooo,ooo  per  annum,  and 
in  1904  it  was  less  than  half  what  it  is  now,  but  the 
country  seems  able  to  stand  the  additional  expenditure, 
and  for  1909  the  revenue  yielded  ;^6,ooo,oc)o  more  than 
was  estimated  for,  so  that  the  expected  deficit  of 
£^7,790,000  was  reduced  to  one  of  a  mere  £'1,170,000. 
The  improvement  is  due  to  the  railway,  forest  and 
mine  revenues,  that  is  to  say  it  comes  not  from  taxes 
directly  paid  by  the  community,  but  out  of  the  public 
undertakings  and  real  property  owned  by  the  Govern- 
ment. The  results  for  the  past  year,  the  Prussian 
Finance  Minister  said,  will  be  much  better  than  the 
estimates,  and  he  looks  for  a  deficit  of  only  ;^2,ooo,ooo 
or  so,  and  even  that  will  be  in  part  nominal. 


One  may  feel  a  certain  amount  of  sympathy  with 
Lord  Avebury's  observations  on  the  debt  of  Costa 
Rica  at  the  meeting  of  bondholders  of  the  State  held 
at  the  Council  of  Foreign  Bondholders  on  Wednesday, 
and  yet  retain  some  feeling  of  commiseration  for  the 
defaulting  State.  Costa  Rica,  from  its  foreign 
creditors'  point  of  view,  has  behaved,  and  is  behaving, 
badly.  It  is  paying  the  interest  upon  its  internal  debt 
while  again  and  again  defaulting  upon  its  obligations 
due  abroad.  .\lso  when  it  does  make  an  arrangement 
with  its  creditors  it  is  a  mean  looking  one,  and  the 
creditors  can  never  have  any  confidence  that  the  bar- 
gain will  be  kept.  For  all  that,  Costa  Rica  has  some 
degree  of  warrant  for  its  attitude,  in  that  it  never  got 
any  substantial  or  adequate  benefit  from  the  loans 
originally  contracted  here.  They  went  to  a  ruinous 
extent  into  the  pockets  of  the  intermediaries,  and  the 
works  which  were  to  be  executed  by  means  of  the 
money  Avere  never  completed.  At  the  same  time,  if 
Costa  Rica  is  going  to  set  up  for  a  civilised  and  orderly 
State  its  rulers  will  be  wise  to  do  their  utmost  hence- 
forth to  keep  its  engagements. 


We  wonder  whether  compositors  in  London  have 
ever  thought  of  the  inconvenience  some  of  their  rules 
may  cause  those  who  pay  their  wages.  Take  the  case 
of  a  man  placed  in  charge  of  the  make-up  of  a  weekly- 
newspaper  whose  hours  of  going  to  press  are  deter- 
mined by  its  advertisement  agent.  On  occasion  adver- 
tisements may  reach  the  paper  late  on  the  evening  of 
going  to  press,  involving  a  delay  which  throws  every- 
thing more  or  less  out  of  gear  and  postpones  the  final 
make-up  beyond  the  hour  at  which,  under  the  laws  of 
the  society,  the  man  in  charge  is  compelled  to  quit 
work  under  penalty  of  an  arbitrary  fine.      It  is  not  in- 
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frequent  to  find  confusion  arising  through  the  rigidity 
of  this  obnoxious  rule,  and  there  are  other  arbitrary 
eflactments  of  the  London  Compositors'  Society  which, 
as  we  have  said  in  former  years,  are  opxin  to  the  gravesit 
criticism.  We  speak  from  experience,  and  conse- 
quently read  with  considerable  interest  the  report  in 
Wednesday's  Morning  Post  of  a  conference  between 
employers  and  representatives  of  the  society.  The 
meeting  was  presided  over  by  Mr.  T.  Whittaker,  and 
the  speech  the  chairman  made  was  excellent,  so  much 
so  that  it  is  to  be  hoped  the  agitation  for  a  forty-eight 
hours  week  will  be  dropped.  After  all  the  Com- 
positors' Society  in  London  does  not  seem  to  represent 
much  more  than  half  the  total  number  of  compositors, 
and  the  efforts  at  protection  made  by  it  are  certain  to 
end  in  its  defeat.  Have  the  leaders  of  the  society  never 
considered  what  the  motor-car  may  do  before  very  long 
in  removing  the  production  of  even  weekly  papers  out- 
side the  metropolitan  area?  It  is  quite  on  the  cards 
that  by  help  of  telephone  and  motor  many  newspapers 
now  by  necessity  produced  in  the  very  heart  of  London, 
may  be  printed  at  Letchworth  or  Guildford,  at  any 
handy  village'  a  few  miles  beyond  the  twelve  mile 
radius  where  labour  is  cheap  and  cost  of  buildings 
low ;  printed  also  by  the  help  of  female  compositors. 
Evidently  the  leaders  of  the  London  Society  of  Com- 
positors are  Protectionists,  and  they  will  get  the  defeat 
that  Protectionists  always  suffer  if  they  persevere  in 
their  present  course. 


Some  interesting  facts  have  been  made  public  in  the 
Financial  News  with  regard  to  the  relations  between 
Waring  and  Gillow,  whose  business  is  now  in  charge 
of  a  receiver  on  behalf  of  the  debenture  holders  and 
Hampton  and  Sons,  Limited.  Apparently  the  origin 
of  the  story  that  the  well-known  and  excellent  firm  of 
Hampton  and  Sons  was  involved  in  the  Waring  con- 
fusion arose  from  the  declarations  made  in  a  Waring 
and  Gillow  prospectus  of  seven  or  eight  years  ago.  At 
that  time,  as  excerpts  from  the  share  lists  of  Hampton 
and  Sons  published  in  Tuesday's  Financial  News  indi- 
cate, the  Waring  and  Gillow  firm  did  own  the  ordinary 
capital  of  Hampton  and  Sons,  but  it  never  obtained 
control  of  that  business,  and  the  119,994  shares  held 
by  it  out  of  the  total  120,000  issued  by  the  Hampton 
company  have  all  long  ago  been  parted  with,  sold 
back  to  the  Hamptons,  so  that  it  is  perfectly  true  that 
the  business  of  Hampton  and  Sons,  Limited,  has  now 
no  connection  whatever  with  Waring  and  Gillow.  It 
has  always  been  in  effect  independent,  and  for  years 
has  not  even  been  under  nominal  suzerainty,  but  it  is 
interesting  to  understand  how  the  mistake  in  the  public 
mind  should  have  arisen. 


Rubber  statistics  from  abroad  indicate  that  in  1910 
80,000  tons  were  imported,  of  which  31,000  tons  went 
to  the  United  States,  28,000  tons  to  Liverpool  and 
5,000  tons  to  London,  7,000  tons  to  Hamburg,  4,000 
tons  to  Antwerp,  3,000  tons  to  Havre,  3,000  tons  to 
Lisbon  and  2,000  tons  to  Bordeaux  in  1909-10.  Exports 
from  Para,  Bolivia,  Peru  and  the  Amazon  district 
amounted  to  39,000  tons. 


Mr.  Follett  Holt,  M.I.C.E.,  has  been  elected  to  a  seat  on  the 
board  of  the  Great  Western  of  Brazil  Kailway  Company,  Limited. 

Sir  Felix  Schuster  will  preside  at  a  meeting  of  the  Indian  Section 
of  the  Royal  Society  of  Arts  on  Thursday,  January  19,  when  a 
paper  on  "Banking  in  India"  will  be 'read  by  Mr.  Reginald 
Murray,  formerly  manager.  Chartered  Mercantile  Bank  of  India, 
London  and  China,  in  the  Straits  Settlements  and  India.  The 
chair  will  be  taken  at  4.30  p.m. 

The  Marconi  informs  us  that  the  Italian  Government  has  con- 
firmed the  law  which  compels  emigrant  ships  to  carry  wireless 
telegraph  installations,  and  supplemented  it  by  an  Important 
decree  which  takes  effect  from  January  1,  1911.  In  accordance 
with  this  decree  all  ships— Italian  or  foreign— carrying  emigrants 
between  Italian  ports  and  abroad  must  be  equipped  with  wireless 
telegraph  apparatus,  and  the  apparatus  must  be  on  the  Marconi 
system.  As  a  number  of  British  shipping  companies  carry  emi- 
grants from  the  Mediterranean  on  vessels  which  touch  at  Italian 
ports,  the  decree  will  affect  our  shipping  interests.  It  may  also 
tend  to  hasten  the  time  when  such  regulations  will,  like  those 
governing  wireless  communication  at  sea,  become  international. 


Money   Market    Prospects. 

Always  at  the  beginning  of  the  year  a  disposition  is 
displayed  to  count  on  cheap  money.  The  end  of  the 
year  brings  with  it  a  certain  amount  of  stringency  even 
in  the  most  quiet  of  years  and  everybody  is  disposed  to 
look  forward  to  better  times  almost  in  proportion  to  the 
extent  of  the  pressure  felt  before  the  New  Year  comes 
in.  Shall  we  have  cheap  money  throughout  the  coming 
spring  ?  is  thus  a  very  natural  question  and  a  general 
subject  of  discussion.  It  is  a  question  no  one  can 
answer  with  any  measure  of  certainty,  just  now  or 
usually,  but  a  few  facts  are  visible  that  may  help  in 
providing  a  sort  of  working  faith  by  which  bankers  may 
be  able  to  shape  their  policy.  Looking  at  these  facts 
we  are  sorry  to  say  that  indications  are  not  so  reassuring 
upon  the  probability  of  cheapness  as  we  should  like 
them  to  be.  No  favourable  inference  can  be  dravm 
from  the  actual  position  of  our  market.  Market  money 
is  nearly  always  easy  at  the  New  Year  for  a  week  or  ten 
days,  more  or  less,  because  the  amount  of  such  money 
borrowed  at  the  Bank  to  help  people  over  the  end  of  the 
year  furnishes  an  abundance  of  credit  that  lasts  until  the 
loans  thus  obtained  have  been  paid  back.  When, 
however,  that  process  has  been  accomplished  and  the 
market  is  once  more  compelled  to  conduct  its  business 
on  its  own  resources,  it  not  infrequently  happens  that 
rates  for  short  loans  again  become  firm  and  sometimes 
move  up  disagreeably  fast.  Money,  indeed,  cannot  be 
cheap  for  long  at  a  time  in  the  first  quarter  of  any 
year  because  it  is  the  last  quarter  of  the  Government 
year,  the  quarter  in  which  a  greater  mass  of  revenue  is 
collected  than  at  any  other  period  of  the  whole  twelve 
months.  Soon,  therefore,  revenue  collection  will  begin 
to  press  upon  banking  resources  in  the  City  ;  they  have 
in  fact  already  begun  to  do  so,  and  long  before  the  end 
of  the  month  it  is  to  be  expected  that  the  money  market 
will  once  more  feel  pinched.  This  was  the  condition 
induced  by  the  ingathering  of  the  revenue  when  the 
demands  of  the  tax-collector  were  much  more  modest 
than  they  are  to-day,  and  we  see  no  reason  to  believe 
that  the  conditions  will  show  any  amelioration  now  that, 
as  we  estimated  a  fortnight  ago,  the  Government  may 
collect  something  between  ^60,000,000  and  ^70,000,000 
before  March  31.  No  doubt  current  Government  ex- 
penditure is  also  high  in  proportion  and  money  will  come 
out  in  greater  volume  than  it  did  when  the  budget  was 
smaller,  but  the  inflow  and  outflow  are  not  coincident, 
and  frequently,  especially  towards  the  end  of  a  month, 
the  market  will  find  itself  short  of  balances  just  when  it 
wants  them  most.  In  its  poverty  it  may  be  again  and 
again  forced  to  apply  to  the  Bank  of  England  for 
assistance,  a  position  not  conducive  to  ease  in  the 
short  loan  market. 

It  is  true  that  a  considerable  amount  of  additional 
relief  may  be  afforded  this  quarter  should  the  Chancellor 
of  the  Exchequer  decide  to  pay  off  Treasury  bills  as 
they  fall  due.  No  help  of  this  sort,  however,  is  available 
before  January  28,  when  ;^i,5oo,ooo  in  three  months 
bills  becomes  payable.  A  similar  amount  is  due  for  re- 
demption on  February  4,  and  these  parcels,  making 
;^3,ooo,ooo  in  all,  will  no  doubt  come  in  handy,  but  even 
should  the  whole  /'io,6oo,ooo  in  Treasury  bills  due 
between  January  28  and  February  15  be  paid  off, 
money  jobbers  cannot  count  upon  escaping  incon- 
venience and  occasional  tremors  of  hard  money  rates 
between  now  and  then,  for  it  is  subject  to  other  adverse 
influences  of  its  own  creation.  Most  prominent  amongst 
these  is  the  liability  to  ship  gold  abroad  not  yet  conjured 
away.  On  the  contrary,  the  Bank  of  England  is 
already  being  drawn  upon  to  supply  foreign  demands 
that  the  new  gold  coming  from  the  mines  is  insufficient 
to  cover.  It  is  so  while  in  a  position  far  from  strong. 
The  stock  of  coin  and  bullion  in  both  departments  was 
last  week  nearly  ^2,350,000  less  than  at  the  correspond- 
ing date  a  year  ago  and  in  view  of  near  probabilities  the 
Bank  should  be  adding  to  its  stock  instead  of  being 
compelled  to  submit  to  a  further  diminution.  This 
subjection  to  adverse  circumstances  is  all  the  more 
imperative  because  of  the  unprecedented  locking  up  of 
capital  in  new  emissions  of  all  descriptions  effected 
during  1910.     Much  of  the  new  capital  was  raised  for 
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the  Colonies  or  foreign  countries  and  the  credit  thus 
given  creates  and  sustains  extraneous  demands  for 
bullion.  It  also,  no  doubt,  stimulates  general  trade, 
gives  ah  exhilarating  fillip  to  many  branches  of  manu- 
facture, but  that  in  its  turn  also  involves  heavier 
demands  upon  the  banking  facilities,  the  credit  and 
currency  of  the  country,  and  therefore  contributes  to 
augment  the  pressure  upon  the  London  Money  Market. 
Looking  at  the  subject  from  these  various  points  of 
view,  we  are  pushed  towards  the  conclusion  that  pro- 
babilities are  much  more  in  favour  of  firm  rates  for 
loanable  capital  during  the  first  quarter  of  the  year,  to 
forecast  no  further,  than  the  reverse.  And  the 
financier  might  well  grow  rather  peremptory. 

Looking  abroad  we  reach  much  the  same  conclusion. 
Everywhere  what  may  be  described  as  a  reaping  time 
is  approaching  for  credit  markets.  The  Financial  Times, 
quoting  M.  Neymarck,  has  pointed  out  that  something 
like  ;^250,ooo,ooo  of  new  capital  demands  were  made 
upon  the  French  market  last  year  and  that  no  less  than 
;^i  80,000,000  of  this  was  on  behalf  of  foreign  borrowers 
or  companies.  France  is  also  afflicted  by  a  great 
shortage  in  its  harvest,  and  it  further  suffered  last  year 
losses  through  inundations  which  M.  Yves  Guyot  has 
estimated  at  ^"30,000,000.  The  shortage  of  the  crops 
is  put  at  a  money  value  of  ;^40,ooo,ooo,  and  the  stored 
resources  of  France  are  consequently  pressed  upon  in 
two  ways.  First,  it  has  to  fufil  its  engagements  to 
countries  abroad  to  whom  it  has  given  credit  to  the 
extent  of  /"  180,000,000,  and  secondly,  it  has  also  to 
finance,  that  is  to  say  pay  for,  the  imported  cereals 
necessary  to  make  good  the  deficiency  in  the  home 
harvest.  These  two  categories  of  obligations  cannot  be 
fufiUed  without  affecting  the  position  of  the  Paris  money 
market,  and  we  already  see  some  of  the  consequences 
both  of  domestic  calamities  and  of  freehanded  lending  of 
French  capital  abroad  in  the  figures  of  the  bank  of 
France.  Last  week's  return  showed  that  it  possessed 
^9,371,000  less  in  gold  than  it  did  a  year  ago,  at  the 
same  time  that  its  note  circulation  was  nearly  ;^2,ooo,ooo 
higher.  The  time  may,  therefore,  not  be  far  off 
when  the  Paris  money  market  will  have  to  outbid  other 
competitors  in  the  London  gold  market  in  order  to 
replenish  the  stock  of  the  bank  of  France,  and  whether 
or  not,  only  the  most  skilful  steering  can  prevent  rates 
for  money  from  advancing  more  or  less  abruptly  there. 
Consequently  we  cannot  reckon  upon  getting  any  help 
at  all  from  that  quarter  this  season,  as  we  did  last. 
We  have  still  a  certain  amount  to  pay  back,  as  can  be 
inferred  from  the  statistics  of  foreign  bills  held  by  the 
bank  of  France,  and  Paris  may  take  gold  from  us  before 
all  is  over.  The  condition  of  the  French  money  market  thus 
affords  an  additional  reason  for  doubting  whether  any- 
thing approaching  ease  can  be  experienced  by  our 
market  for  some  time  to  come ;  certainly  it  is  not  to  be 
counted  on  before  April. 

Much  the  same  type  of  indications  is  to  be  found 
wherever  we  look.  Germany  appears  to  be  over- 
committed  abroad,  although  not  nearly  to  the  extent  of 
France  or  the  United  Kingdom.  Austro-Hungary  is  an 
empire  hard  up  for  various  reasons,  in  pressing  need  of 
further  assistance  from  the  public  moneylender.  Russia 
is  apparently  less  handicapped— the  Imperial  Bank 
indeed  has  added  to  its  stock  of  gold  faster  than  to  its 
note  circulation— but  even  there  indications  decidedly 
point  to  large  applications  to  Western  Europe  for  means 
to  carry  out  great  public  works,  works  that  may  be 
remunerative  in  time,  but  the  execution  of  which  has  to 
be  provided  for  by  help  of  means  drawn  from  the  great 
money  markets  of  the  West.  Nowhere  is  there  indicated 
that  strength  arising  from  the  abundance  of  gathered 
resources  which  might  lead  us  here  to  sit  down  in  the 
comfortable  assurance  that  we  shall  have  no  severe 
foreign  calls  upon  us  for  gold  at  a  time  when  none  can 
be  spared.  Italy  is  little  or  no  better  off  than  Austro- 
Hungary.  Taking  in  one  mass  the  whole  of  the 
European  banks  whose  figures  are  summarised  in  the 
tables  of  the  Investors'  Review,  we  find  that  they  are 
worse  off  in  the  matter  of  gold  to  thT  extent  of  nearly 
^■4,000,000  than  they  were  a  year  ago,  and  they  are  this 
while  large  demands  are  pressing  upon  every   country 


from  the  rapidly  expanding  requirements  of  their 
governments  as  well  as  through  emulation  in  industrial 
development. 

When  we  cross  the  Atlantic  the  warning  to  be  drawn 
from  such  facts   as  are  visible  is   to   the   same  effect. 
Nothing    is  more    frankly   admitted   amongst   financial 
critics  in  New  York  than  the  impossibility  of  forging 
ahead  this  year  without  help  from  Europe.     The  railways 
all  want  money  and  they  want  it  from  us,  from  Europe. 
There  is  no  prospect  of  an  improvement  in  the  iron  trade, 
so  the  reporters  say,  unless  this  European,  this  English 
money  can  be  found.     Perhaps  Canada  will  not  require 
much  from  us  this  year  ;  it  has  had  such  large  amounts 
during  the  past  three  years  that  it  may  pause  until  they 
have  been  spent ;  but  it  assuredly  can  send  us  no  cash  to 
help  us  should  we  require  help,  as  we  certainly  must  if 
191 1    is   to   be   as   busy  as    igio.     To  all    appearance 
extraneous  demands  upon  us  for  gold  which  we  looked 
for   in   the   end   of   last   year  are  still  unsatisfied,  only 
postponed.     We  still  have  to  pay  for  the  grain  and  meat 
to  be  drawn  from  Argentina,  still  have  to  finance  the 
Government  of  India  whose  inflated  currency  must  be 
propped  up  at  all  costs.     Probably  also  the  current  year 
will  see  considerable  further  demands  made  upon  us  on 
behalf  of  China,  and  although  the  Australian  banks  are 
noticeably  richer  in  cash  than  they  were  some  two  years 
ago,  it  is  highly  improbable  that  they  will  send  any  of  it 
to  London.     The  Governments  of   Australia  and  New 
Zealand  are  but  too  likely  to  appeal  to  us  for  yet  further 
assistance  in  executing  their  ambitious  schemes  of  land 
reclamation,  railway  expansion,  harbour   improvement, 
and  such  like.     We  thus  begin  the  New  Year,  poor  so 
far  as  available  cash  is  concerned  and  with  the  prospect 
of  many  demands  lying  in  wait  to  be  sprung  upon  us. 
The  wave  of  inflation  and  expansion  in   industry  that 
rose  so  high   last  year  is  not  by  any  means   yet  spent, 
and  as  the  volume  flows  on  the  demands  for  banking 
credit  and  for  the  cash  that  visibly  sustains  all  such 
credit,  must  of  necessity  expand  likewise.     It  is  there- 
fore, prudent  to  look  forward  to  an  active  money  market 
with  rates  much  more  likely  to  advance  than  to  recede 
to  the  low  figure  all  credit  users  like  to  see.     Possibly 
the  Bank  of  England  rate  might  be  brought  down  to 
4  per  cent,  during  the  next  few  weeks  because  it  is 
always  the  policy  of  the  Bank  to  avoid  giving  incon- 
venience to  the  open  money  market  when  suffering  from 
the  energy  of  the  tax-gatherer,  but  assuredly  if  the  rate 
should  be  lowered  to  this  extent,  those  who  deal  in  credit 
must  reckon  upon  an  early  resumption  of  the  upward 
movement.     Only  by  firm  and  reasonably  high  rates  for 
bankers'  money   can  the   London   market   be   guarded 
against  unexpected  and  probably  enough  inconveniently 
large  drafts  upon  its  small  stock  of  bullion.     Loan  and 
discount  rates  in  London  might,  indeed,  be  counted  on 
to  go  to  disagreeable  heights  at  no  distant  day  were  it 
not  for  the  abundance  of  the  new  gold  supplied  by  the 
mines.     Even   that,  however,  is  only  a  palliative  and 
not  in  itself  a  protection,  as  is  proved  by  the  fact  that  in 
spite  of  the  ;^9o,ooo,ooo,  or  thereby,  of  new  gold  poured 
into  the  world's  money  markets  last  year,  Europe  and 
the    United   States  are   poorer    in   currency   gold    and 
stocked  bullion  to-day  than  they  were  twelve  months 
ago. 

Argentine  Notes. 

Among  some  interesting  notes  which  have  reached 
us  from  Buenos  Ayres  with  regard  to  current  affairs 
there  the  following  relates  to  the  Rosario  Western 
Railway.  "  Here,"  that  is  to  say  in  Buenos  Ayres, 
the  writer  remarks,  "we  are  somewhat  amused  at  the 
Rosario  Western  business,  though  beneath  our  amuse- 
ment lies  a  strong  feeling  that  something  ought  to  be 
done  with  regard  to  provincial  government  railway 
concessions.  They  form  an  endless  source  of  bickering 
between  the  federal  and  provincial  executives,  and  are, 
moreover,  the  root  of  many  lawsuits.  Within  compara- 
tively recent  times  only  has  the  dodge  been  evolved  of 
securing  a  provincial  railway  concession  with  the  idea 
of  making  the  line  later  on  part  of  an  inter-provincial 
system  by  means  of  junctions.  Another  part  of  the 
dodge  is  to  make  the  termini  right  on  the  borders  of 
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the  province,  with  the  intention  to  secure  railway  con- 
cessions from  the  adjoining  provinces  so  as  to  repeat 
the  performance  and  get  something  very  like  an  inter- 
provincial  railway  created  in  reality  if  not  in  name." 
"  Neither  of  these  attempts  to  evade  the  constitution 
have  come  off  yet,  nor  are  they  likely  to,"  the  cor- 
respondent adds,  "  for  the  Federal  Government  has 
declined  to  recognise  the  validity  of  more  than  one 
recent  provincial  railway  concession ;  in  fact,  none,  so 
far  as  I'can  remember,  has  been  approved  of  within  the 
past  three  years,  so  the  Rosario  Western  is  not  alone 
in  its  misery.  Where  it  attempted  to  go  one  better 
than  most  of  the  other  concessions  was  in  tacking  a 
port  on  to  the  railway  scheme.  That  was  a  ghastly 
error  because  no  Provincial  Government  can  grant 
concessions  for  a  port,  ports  and  harbours  being  every- 
where in  the  Republic  exclusively  within  the  jurisdic- 
tion of  the  Federal  authorities.  Also  to  have  put  into 
the  French  prospectus  the  statement  that  all  material 
for  the  railway  and  port  would  be  admitted  free  of 
Customs  duties  was  a  piece  of  astounding  effrontery. 
Such  a  statement  could  never  have  been  made  in 
London,  for  there  are  too  many  Argentines  and  Anglo- 
Argentines  in  that  city  to  have  allowed  it  to  pass.  It 
may,  however,  be  well  to  state  that  the  Federal  Govern- 
ment, and  it  alone,  has  power  to  remit  Customs  duties. 
To  say,  therefore,  that  a  provincial  concession  included 
this  privilege  ought  to  be  enough  to  damn  any  scheme 
among  people  who  know  the  slightest  thing  about  the 
working  of  the  Argentine  constitution." 

From  another  source  we  get  the  following  on  the 
same  subject: — "It  is  officially  estimated  that  the 
wheat  crop  will  yield  3,700,000  tons,  compared  with 
3,500,000  last  year.  This  increase  of  200,000  tons 
loses  its  importance  when  the  very  poor  results  of 
igog-io  arc  considered.  The  best  Argentine  crop  was 
in  1907,  when  5,200,000  tons  were  produced.  Since 
that  year,  in  spite  of  an  extended  cultivated  area,  the 
results  were  notably  inferior  to  those  of  1907.  The 
principal  reasons  for  the  non-success  are  the  weather 
and  damage  done  by  locusts.  This  year  it  was  drought 
that  prevented  seed  expansion.  In  other  years  it  was  a 
plague  of  water.  The  part  Argentina's  wheat  plays  on 
the  European  market  has  been  unimportant  for  the 
last  two  years,  and  it  will  not  have  more  weight  in 
191 1.  The  total  exports  of  wheat  are  valued  at 
2,300,000  tons,  against  3,700,000  in  1907.  Argentina 
requires  to  keep  more  wheat  because  of  the  steady  in- 
crease in  population,  and  consequently  in  consumption. 
Then  this  year  Brazil's  demand  has  been  more  con- 
siderable, for  not  only  has  the  population  increased 
there,  but  the  good  coffee  crop  has  increased  the  pur- 
chasing power  of  the  Brazilians.  There  is,  however, 
no  danger  to  European  countries,  because  the  stocks 
held  in  reserve,  notably  in  Russia,  are  considerable. 
That  country,  in  spite  of  its  mediocre  1908  crop,  which 
depleted  the  stores,  has  not  yet  been  able  to  get  rid 
of  its  excellent  yield  of  1909,  so  that  the  good  crop  of 
1910  has  been  added  to  the  previous  large  surpluses. 
Although  prices  are  advancing,  they  cannot  possibly 
exceed   a   reasonable  limit." 

On  another  point  which  is  of  great  interest  at  the 
present  time  the  same  correspondent  also  gives  some 
fresh  news  which  modifies  to  some  extent  the  statements 
made  by  us  last  week  with  regard  to  the  Argentine 
harvest.  The  letter  from  which  this  is  extracted  is,  to 
be  sure,  a  month  old,  and  things  have  in  some  districts 
gone  from  bad  to  worse  since  the  middle  of  December ; 
still,  it  is  worth  making  public.  "  As  far  as  one  can 
estimate,"  the  writer  says,  "  it  looks  as  though  our 
harvests  will  turn  out  fairly  well,  and  that  we  shall 
have  a  good  general  average  year.  The  South  of  the 
Province  of  Buenos  Ayres  and  part  of  the  Central 
Pampas  and  the  North  have  suffered  badly  from  the 
effects  of  drought,  and  in  many  places  crops  are  abso- 
lutely ruined.  Down  around  Bahia  Blanca  things  are 
as  bad  as  they  well  can  be,  and  all  the  wheat  and  oats 
they  will  harvest  there  could  be  bought  for  five  cen- 
tavos,  as  a  man  I  know  said.  To  compensate  this, 
the  yield  towards  the  North  and  North-West  will  be 
much  greater  than  calculated,   and  the   North  of  the 


Pampas  Central  should  likewise  give  good  results. 
Consequently,  it  looks  as  if  we  should  have  a  surplus 
of  between  2,000,000  and  2,500,000  tons  of  wheat  for 
export.  Oats,  maize,  and  linseed  it  is  impossible  to 
give  an  opinion  about  yet,  though  another  month  should 
let  us  be  able  to  figure  out  something  as  to  the  possible 
yield  and  surplus  of  all  these." 


The     Rise     in     Nitrates. 

There  has  been  a  considerable  appreciation  in  the 
price  of  Nitrate  shares  recently,  and  to  some  extent  it 
may  be  regarded  as  justified,  although  quotations  have 
now  reached  a  level  at  which  yields,  on  the  basis  of 
last  year's  results,  do  not  look  particularly  attractive. 
The  price  of  the  raw  material  has  been  going  up,  and 
it  is  now  about  7s.  4d.  per  quintal,  f.o.b.,  which  leaves 
a  very  good  margin  of  profit  to  the  better  placed  pro- 
ducers. This  is  all  the  more  significant  as  there  has 
been  no  nitrate  "  convenio  "  or  combination  in  exist- 
ence for  a  long  time,  and  it  will  be  interesting  to  observe 
whether  the  industry  can  be  conducted  profitably  for 
any  length  of  time  under  conditions  of  unrestricted 
competition.  Similar  periods  of  "  free  trade  "  have 
proved  rather  disastrous  to  the  producing  companies  in 
the  past,  and  have  forced  a  reluctant  acquiescence  in 
the  policy  of  restriction,  but  if  the  industry  is  now  in 
a  position  to  dispense  with  these  artificial  aids  so  much 
the  better. 

It  must  be  admitted,  however,  that  the  peculiar  con- 
ditions of  the  business  go  a  long  way  towards  justifying 
reasonable  safeguards  for  the  economical  development 
of  the  nitrate  fields.  The  only  known  deposits  are  in 
Chili,  and  they  are  very  far  from  being  unlimited.  On 
the  other  hand,  the  caliche  is  obtained  with  compara- 
tively little  labour,  and  there  was  naturally  an  in- 
clination to  produce  as  much  as  possible  in  a  given  time 
in  order  to  earn  big  profits.  But  it  was  soon  discovered 
that  demand  did  not  increase  at  the  same  rate  as 
supply,  and  one  or  two  serious  crises  had  to  be  faced 
before  the  various  interests  were  brought  into  line  on 
the  basis  of  restricted  outputs,  with  a  definitely  assigned 
maximum  to  each  producing  company.  The  last  com- 
bination was  dissolved  because  the  larger  and  better 
situated  producers  came  to  the  conclusion  that  they 
were  being  penalised  in  favour  of  companies  which 
could  only  make  a  profit  when  prices  ruled  high,  and 
they  became  tired  of  "carrying  the  umbrella."  Pro- 
duction did  not  increase  to  any  great  extent  when  the 
"convenio"  came  to  an  end,  for  the  reason  that  the 
fall  in  prices  compelled  the  shutting  down  of  many 
oficinas.  But  when  there  was  talk  of  a  new  combine 
being  formed  on  the  basis  of  actual  outputs  everyone 
started  in  at  full  pressure,  and  the  consequence  was  a 
very  serious  glut  of  the  material. 

Now,  however,  the  situation  is  changed.  The 
severe  fall  in  prices  has  undoubtedly  stimulated  con- 
sumption, and  surplus  stocks  are  being  used  up  much 
more  rapidly  than  many  experts  would  have  belie\'ed 
pos.sible  a  year  or  two  ago.  Of  course,  if  prices  rise 
it  is  natural  to  suppose  that  consumption  will  be 
checked,  but  there  is  one  important  factor  which  must 
not  be  overlooked.  That  is  the  increasing  require- 
ments of  the  United  States.  Until  the  last  two  or  three 
years  there  has  always  been  a  large  surplus  of  wheat 
for  export  from  the  United  States,  but  the  land  is 
rapidly  becoming  impoverished,  and  at  the  same  time 
the  population  has  increased  to  such  an  extent  that  it 
is  by  no  means  improbable  wheat  will  have  to  be  im- 
ported before  very  long,  as  would  be  the  case  already 
if  there  were  a  really  bad  harvest.  It  is  certain,  there- 
fore, that  the  farmers  will  have  to  resort  to  nitrate  and 
other  fertilisers  in  increasing  quantities,  and  once  this 
becomes  general,  double  the  present  Chilian  output  will 
easily  be  absorbed. 

At  the  same  time  it  may  be  useful  to  emphasise 
the  fact  that  this  condition  of  affairs  has  not  arrived 
yet ;  indeed,  it  is  still  a  considerable  way  off,  and 
those  who  are  speculating  in  Nitrate  shares  in  ex- 
pectation of  a  coming  boom  may  find  themselves 
bitterly  disappointed.     Most  of  the  leading  companies 
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certainly  did  better  last  year,  but  even  allowing  for  the 
increased  dividends  few  of  the  shares  yield  more  than 
si  to  6i  per  cent.,  and  that  is  not  sufficient  when  all 
the  risks  are  considered.  Moreover,  it  must  not  be 
forgotten  that  the  properties  are  being  steadily  ex- 
hausted and  that  a  portion  of  the  dividend  should  be 
set  aside  for  amortisation.  Not  much  reliable  informa- 
tion is  available  about  the  "  life  "  of  the  different  pro- 
perties, but  in  many  cases  it  cannot  be  a  very  long 
one,  and  from  several  points  of  view  nitrate  shares 
must  be  classed  as  extremely  speculative.  Certainly 
any  improvement  probable  in  the  near  future  seems  to 
have  been  fully  discounted  by  the  recent  advance. 


part  of  it  on  behalf  of  enterprises  and  countries  outside 
the  kingdom,  that  the  increase  in  the  aggre<^ate  of 
our  foreign  commerce  for  the  year,  including  bullion 
movements  out  and  in,  should  have  been  only  about 
;^i 28,000,000  is  nothing  at  all  surprising,  and  the  in- 
ference we  should  draw  is  that  even  were  the  creations 
of  new   capital   to   slow   down   and    become   of    small 


Our   Foreign   Trade   in    1910. 

It  is  not  easy  to  find  an  adjective  that  would  describe 
with  sufficient  accuracy  the  magnitude  of  our  foreign 
trade  in  1910.  Not  only  has  it  reached  higher  figures 
than  were  ever  seen  before,  but  it  would  appear  to  have 
been  a  trade  steadily  prosperous  throughout  the  year, 
and  the  month  of  December  showed  no  slackening  off 
but  rather  a  further  expansion,  at  any  rate  in  the  value 
of  the  imports  which  have  risen  13.7  per  cent,  for  the 
month  as  compared  with  only  8.6  per  cent,  for  the 
twelve  months.  Exports  show  less  elasticity  with  an 
increase  of  10.7  per  cent,  for  the  month  compared  with 
one  of  13.8  per  cent,  for  the  year,  and  re-exports 
increased  only  2.5  per  cent,  last  month,  whereas  for  the 
whole  twelve  months  the  increase  is  13.6  per  cent.  It 
may  possibly  be  the  case  that  the  confusion  of  the 
General  Election  had  something  to  do  with  this  com- 
parative decline,  but  the  more  probable  cause  is  the  long 
cessation  of  work  in  the  shipyards,  due  to  the  lock-out 
of  the  boilermakers,  and  there  is  no  reason  to  infer  that 
the  magnitude  of  the  business  we  are  doing  abroad  is  as 
yet  about  to  diminish.  When  we  include  bullion  move- 
ments with  the  shipments  of  merchandise  out  and  in, 
we  get  an  aggregate  of  about  ;^i, 349,000,000,  as  the 
value  of  the  export  and  import  transactions  for  the  year 
added  together,  and  exports  and  re-exports  of  all 
descriptions  taken  together  are  fully  ;^  15 1,000,000  less 
than  the  value  of  the  imports.  This  appears  to  prove  that 
the  trade  has  been  quite  satisfactorily  profitable, 
although  such  margin  is  smaller  than  that  of  the 
previous  year.  The  wonder,  however,  is  that  it  should 
be  of  the  magnitude  it  is,  because  throughout  the  year 
prices  of  imports  have  not  been  so  favourable  to  us  as 
in  1909,  except  for  cereals  which  throughout  the  past 
year  were  comparatively  cheap.  Raw  cotton  has 
continued  dear  the  twelve  months  through  and  other 
fibres  used  in  our  textile  manufactures  have  also  been 
on  the  whole  more  expensive  as  well  as  hides  and  tin. 
Copper,  on  the  other  hand,  has  been  rather  cheaper,  and 
there  has  been  no  obstacle  to  profitable  business  in  the 
price  of  raw  iron  or  iron  ore. 

From  another  point  of  view  one  might  express  dis- 
satisfaction with  these  figures.  They  are  not  so  large 
as  one  might  have  expected  them  to  be  in  view  of  the 
unprecedented  stimulus  applied  to  our  external  com- 
merce by  the  financial  operations  of  last  year.  Until 
the  complete  statistics  of  the  year's  trade  have  been 
published  by  the  Board  of  Trade  it  is  impossible  to  say 
to  what  extent  our  lendings  to  each  particular  patron 
abroad  have  increased  his  custom  with  us,  but  in  a 
general  way  the  effect  of  giving,  say,  ;^88,ooo,ooo  of  new 
money  to  British  Colonies  and  possessions  and  about  the 
same  amount  to  countries  in  Central  and  South  America, 
cannot  but  have  increased  their  orders  placed  here, 
although  we  have  not  yet  followed  the  example  of  the 
French  Government  in  insisting  that  money  borrowed 
here  should  be  spent  in  the  purchase  of  british  manu- 
factures. Borrowers  from  us  are  free  to  place  their 
orders  where  they  please.  Still  they  were  in  a  position 
to  pay  for  much  more  than  they  could  have  done  had 
they  been  left  without  our  financial  assistance,  just  as 
we  are  by  the  credit  called  into  existence  and  spent, 
partly  at  least,  in  this  country,  placed  in  a  more  advan- 
tageous position  to  buy  abroad.  Considering  that 
altogether  nearly  ;^3O0,ooo,ooo  of  new  money  was 
demanded  from  the  London  market  last  year,  the  greater 


Imports. 


Decemtier. 

Inc.  (+)or 

Dec.  (-) 

in  i9ioa9COl>- 

pared  with   • 

igog 

1908. 

1909. 

191a. 

General  Merchandise 
Gold         

56,825,984 

4.605.465 

738.074 

c 

60,781,168 

5.821,704 

970,485 

c 
69.133150 

3.4 '3. 183 
936.775 

+    8,35l,9»a 
—   2,408,321 

Silver 

—        33.710 

Total     . . 

62.  "69.523 

67.573.357 

73.483.308 

+    5,909.951 

Exports. 

Decern  t>er. 

Inc.  r+)  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

igo8. 

1909. 

1910. 

Brll.  &  Irish  Produce 
For.  andCol.  M'dse.. 

Gold       

Silver 

29.401.576 
8,186.526 
4.77'.  "70 
1.479769 

33.789.897 
9.634.9" 
4.148.153 
1.227.348 

£ 

37,424.110 

9,876,619 
3.6!5.507 
1.170,578 

C 
+    3.634  .ai  3 

+        »4I.«9« 

-  522,646 

-  56.770 

Total     .. 

43,839,041 

48,800,319 

52,096,814 

+    3.296,495 

Imports. 


Twelve  months  ended  December. 

Inc.  (+)  or 
Dec.(— ) 
in  l9ioas com- 
pared with 
1909. 

1908. 

1909. 

1910. 

General  Merchandise 

Gold 

Silver 

592.953.487 
46,145.114 
10,326,889 

624,704.957 
54.*^  ".829 
11,814,889 

678,440,173 
57,321.767 
14,100,310 

+  53.735.216- 
4-    2,629.9)8 
-1-    2,285,421 

Total     .. 

649.425.690 

691,211.675 

749,862.250 

+  58.650.575 

Exports. 


Twelve  months  ended  Deceml>er. 

Inc.  (-I-)  or 
Dec.  (— > 
in  iqioas com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

377,103,824 
79.6  3.697 
49.969.099 

13,283,088 

c 

378,180.347 

91,344,819 

47.249.536 

12,785,182 

c 

430,589.811 

103.776.104 

50.898,445 

13.470,96a 

+     52.409.4*4 
-f      12,431,285 

Stiver 

-H           685,786 

Total     .. 

519,980,508 

529.559.884 

598.735.328 

+      69,175,444 

Visible  Balance  of  Trade. 


December. 

Inc.  (-f  )or 
Dec  (— ) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909 

1910. 

Imports 

Exports 

I 
62,169,523 

43,839.041 

67,573.357 
48,800,319 

73.483308 
52,096,814 

£ 

■^  5.909.951 
+  3.296.495 

Excess  value  of  im- 1 
ports  over  exports  1 

18,330,482 

18.773.038 

21,386,494 

-t-  2.613.456 

Twelve  months  ended  December. 

Inc.  (-l-)or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

igo8. 

1909. 

1910. 

Imports 

Exports 

649,425,690 
519.980,503 

691,211,675 
529.559.884 

749,802,250 
59S.735.328 

+  58,650,575 
+  69,175.444 

Excess  value  of  im-  1 
ports  over  exports  I 

129.445.182 

161,651,791 

151,126,922 

—  10,524,869 

The  values  of  the  imports  represent  tb-i  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ol  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  shi,.,  and  are  known  as  thi  "  free  on  board  values." 

proportions  in  the  current  year,  there  must  still  be  an 
immense  driving  force  behind  business  in  the  unspent 
capital  emissions  of  igio. 

A  few  indications  of  the  effect  of  this  profusion  in  the 
supply  of  new  capital  are  to  be  found  in  the  figures  now 
published  by  the  Board  of  Trade.  Argentina,  for  ex- 
ample, has  been  freely  supplied  with  money  for  its 
railroads,  and  it  has  been  a  slightly  larger  customer  for 
our  cotton  tissues,  but  that  line  of  business  does  not 
show    nearly    such    an    increase    as     in    the    exports 
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to  Brazil.  Australasia  and  Canada  have  been  decidedly 
larger  purchasers  of  cottons,  but  there  has  not  been  much 
expansion  in  the  export  of  woollen  and  worsted  fabrics 
to  these  parts  of  the  world.  In  iron  and  steel,  however, 
as  well  as  in  some  classes  of  macliinery,  the  most  diligent 
borrowers  have  been  important  and  improved  customers, 
although  hardly  to  the  extent  one  might  have  expected. 
New  Zealand  has  taken  about  6,000  tons  more  rails,  but 
Canada  iias  taken  almost  7;ooo  tons  less ;  Australia, 
however,  taking  10,000  tons  more.  What  Argentina 
has  bought  the  figures  do  not  fully  indicate,  but  they  do 
show  that  of  wrought  iron  and  manufactures  thereof 
that  republic  took  some  2,000  tons  less  in  1910  than  in 
1909,  and  its  purchases  of  unspecified  railroad  appliances 
also  fell  off  nearly  2,000  tons.  It  likewise  took  less 
wire  from  us  and  very  little  more  in  the  form  of 
galvanised  sheets.  Speaking  generally,  it  may  be  said 
that  British  India  and  Australasia,  as  well  as  in  some 
things  Canada,  show  in  their  purchases  more  or 
less  emphatic  traces  of  the  influence  of  the  new 
money  supplied,  but  that  as  far  as  they  go  the  in- 
dications are  not  quite  so  favourable  in  this  re- 
spect as  we  should  have  expected.  It  remains  the 
fact  that  powerful  as  the  influence  of  Free  Trade  is 
in  enabling  this  small  country  of  ours  to  dominate  the 
trade  of  the  world  in  a  fashion  most  masterful  and 
unrivalled,  the  great  expansion  shown  by  that  trade  in 
the  past  three  years,  especially  the  past  two,  is  to  no 
inconsiderable  extent  the  consequence  of  lavish  ex- 
penditure of  new  capital  provided  from  our  savings  or 
resources  in  credit  in  a  variety  of  ways  and  on  all  sorts 
of  pretexts.  Herein  lies  the  weakness  and  the  danger 
for  the  future.  Can  our  customers  keep  up  their  orders 
when  the  supply  of  new  capital  slackens  off  as  it  must  ? 
That  is  the  all  important  question. 


The  Cost  to  Banks  of  Investment 
Depreciation. 

It  cannot  be  fully  set  forth  for  several  reasons,  one 
being  the  reticence  of  some  banks  in  abstaining  from 
a  disclosure  of  what  the  readjustment  of  their  perma- 
nent investment  valuations  has  cost  them,  and  another 
the  incompleteness  of  the  dividend  list  at  the  date  of 
writing.  Some  banks  also  declare  only  interim  divi- 
dends at  this  date  and  accompany  the  declaration  by 
no  particulars  as  to  their  profit  and  loss  account.  We 
have  now,  however,  the  dividend  announcements  of  all 
the  great  London  banks,  and  arc  in  a  position  to  show 
what  the  depreciation  of  their  Consols  and  other  high- 
class  investments  have  cost  most  of  them  in  the  past 
year.  Parr's  Bank,  however,  does  not  mention  the 
amount  it  has  had  to  write  off.  Its  directors  merely 
tell  us  that  profits  are  brought  out  after  writing  down 
investments  to  below  market  value.  Consols  to  77. 
The  balance  allows  the  payment  of  the  usual  divi- 
dend at  the  rate  of  19  per  cent,  per  annum,  together 
with  the  customary  bonus  of  i  per  cent.,  besides  the 
placement  of  ^^^30,000  to  premises  account  and 
;£,"25,c)oo  to  officers'  pension  fund.  Even  then 
;£^i 59,030  remains  to  be  carried  forward  as  against 
;£ri38,302  left  a  year  ago.  The  total  holdings  of  the 
bank,  as  shown  in  the  June  balance-sheet,  in  British 
Clovernmcnt  securities  and  in  Indian,  Colonial  and 
Foreign  Government  securities  was  ;£^5,936,i84,  and 
the  bank  also  held  ^'2,853,760  in  British  Railway  de- 
benture and  other  first-class  stocks,  or  a  total  in  all 
kinds  of  ;^8, 790,000.  Had  only  i  per  cent,  been 
allowed  for  depreciation  on  all  this  mass  of  invest- 
ments, it  would  have  meant  deducting  nearly  ;^90,ooo 
from  the  profits,  but  this  is  not  given  as  an  estimate, 
and  the  sum  may  very  well  have  been  considerably 
more.  We,  therefore,  leave  Parr's  out  of  the  table 
given  below. 

The  other  London  bank  whose  figures  were  not  in- 
cluded in  our  last  week's  note  is  the  London  and 
Provincial,  whose  report  is  analysed  in  another 
column.  Its  board  has  set  aside  ;^5o,ooo  to  meet 
depreciation  in  Consols,  this  sum  helping  to  write 
down  the  book  value  of  the  holding  in  that  security 
to  80.      An  unspecified  amount   has    also  been  with- 


drawn from  the  provision  for  bad  and  doubtful  debts 
and  utilised  for  the  same  purpose.  Adding  the 
;^50,ooo  shown  by  the  London  and  Provincial  to  the 
sums  previously  disclosed  and  sub-dividing  the  total 
sums  written  off  as  far  as  indications  allow  into  the 
deduction  from  current  profits  and  withdrawals  from 
reserve,  we  reach  a  total  of  ;^886,i57  as  the  imme- 
diate sum  the  London  banks  had  to  provide  for  de- 
preciation on  the  market  value  of  their  investments 
in  the  year  1910.  So  far  as  we  can  trace  there  were 
no  writings  down  in  the  middle  of  the  year.  In  addi- 
tion to  this  ;^505,ooo  has  been  openly  withdrawn  from 
previously  accumulated  reserves,  so  that  the  total  cost 
of  depreciation,  as  far  as  revealed,  has  been 
;^i,39i,i57  to  the  London  banks  alone,  and  it  is  quite 
possible  that  the  unrevealed  allowances  made  by  the 
board  of  Parr's  and  the  London  and  Provincial  would 
bring  this  up  to  a  round  ;^i, 500,000.  The  sum  is 
formidable  but  by  no  means  appalling.  It  has  its  con- 
solations also,  for  the  deductions  do  not  represent 
actual  money  lost ;  rather  must  they  be  considered  as 
additions  to  the  hidden  reserves  of  the  banks,  and  as  it 
is  extremely  improbable  that  any  writing  up  would 
take  place  in  the  event  of  prices  for  the  stocks  in 
which  they  have  invested  so  much  of  the  capital  at 
their  disposal  recovering  to  pre-war  heights,  the 
sacrifice  made  now  is  really  an  addition  to  the  re- 
serve strength  of  the  banks.  But  had  prices  of  securi- 
ties been  maintained  some  of  them  would  obviously 
have  been  in  a  position  to  increase  their  dividends,  and 
that  in  the  long  run  might  have  been  a  far  more 
troublesome  source  of  embarrassment  than  the  depre- 
ciation of  their  investments  is  now. 

Comparatively  few  country  banks  have  as  yet  made 
their  announcements,  or,  at  any  rate,  few  of  them  have 
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reached  us,  but  half-a-dozen  of  them,  also  taibulated, 
have  written  off  ;^i 50,500  from  the  profits  of  the  year 
or  half-year.  As  far  as  we  have  been  able  to  check 
them,  these  deductions  from  profits  represent  provision 
for  the  depreciation  of  the  whole  twelve  months,  and 
measured  by  their  size  it  would  seem  that  the  country 
banks  have  suffered  less  than  the  great  banks  whose 
head  offices  are  in  the  metrofwlis.  Still,  they  have  all 
experienced  adversity  in  that  particular  branch  of  their 
resources,  and  doubtless  many  of  them  would  be  glad 
to  get  an  opportunity  to  sell  some  of  the  troublesome 
stocks  they  now  hold.  It  must  be  a  temptation  to 
bank  boards  and  managers  to  part  with  Government 
securities  of  all  kinds  on  every  chance  given,  and  either 
place  the  money  in  more  varied  investments  yielding 
higher  rates  of  interest  or  utilise  it,  as  Messrs.  Glyn, 
Mills  and  Co.  appear  to  have  done,  in  current  banking 
business,  turning  their  assets  into  floating  securities 
instead  of  fixed  ones.  For  the  present,  however,  there 
does  not  seem  to  be  much  chance  of  realising  the 
money  now  sunk  in  British,  Colonial,  Indian  and  other 
Government  securities,  and  the  banks  have  taken  the 
best  course  open  to  them  in  frankly  writing  off  the 
book  loss.  The  policy  cannot  but  powerfully  contribute 
to  sustain  them  in  the  confidence  of  the  public. 

We  regret  that  a  slip  was  made  in  dealing  editori- 
ally with  the  dividend  of  the  Union  of  London  and 
Smiths  Bank  last  week.  We  said  that  the  dividend 
and  bonus  declared  for  the  past  half-year  was  equal  to 
17s.  6d.  per  share,  whereas  it  should  have  been 
1 8s.  7d.  per  share,   as  was  correctly  stated  on  page 
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24.  The  17s.  6d.  represents  the  nett  yield  after  de- 
ducting income-tax,  which  compares  with  17s.  de- 
clared a  year  ago  clear  of  income-tax. 


A  10  per  Cent.  Dividend  to  the  Cana- 
dian Pacific  Sliarehoiders. 

The  following-  official  copy  of  a  telegram  from  the 
board  of  the  Canadian  Pacific  Railway  in  Montreal, 
dated  Monday  last,  well  deserves  to  be  printed  in  full, 
for  it  records  a  fact  memorable  in  the  history  of  the 
company  : — 

At  the  meeting  of  the  board  of  directors  of  the  Canadian 
Pacific  Railway  Co^mpany  held  in  Montreal  to-day  it  was  de- 
cided that,  in  view  of  the  position  of  the  land  account  and  of 
the  other  extraneous  assets  of  the  company,  the  distribution 
from  these  sources,  com.mencing  with  the  paying  of  the  next 
quarterly  dividend,  will  be  at  the  rate  of  3  per  cent,  per  annum, 
instead  of  i  per  cent,  as  heretofore. 

This  means  the  dividend  for  the  quarter  ended  Decem- 
ber 31  last,  which  is  payable  next  April.  It  also  means 
that  the  common  stock  of  the  company  jumps  at  once 
from  an  8  per  cent,  to  a  10  per  cent,  security,  assuming 
that  no  further  increase  takes  place  in  the  railway  divi- 
dend. Hitherto  the  return  from  the  land  and  other 
"  extraneous  "  assets  of  the  company  has  been  limited 
to  I  per  cent,  per  annum,  while  that  paid  from  the 
railway  earnings  has  gradually  crept  up  until  it  is  now 
on  a  7  per  cent,  per  annum  basis.  With  the  3  per  cent, 
rate  now  to  be  added  out  of  the  company's  land  and 
other  revenues  the  total  distribution  will  be  10  per  cent, 
per  annum,  and  the  company  has  still  a  fine  kingdom 
or  two  in  acreage  to  sell.  Good  harvests,  the  flow  of 
immigration,  and  a  continued  absence  of  competition 
or  of  successful  agitation  to  get  charges  reduced  on  the 
railway  have  only  to  continue  tc  make  the  position  of 
the  company's  shareholders  tolerably  comfortable. 

But  will   all   these  favourable  conditions   be    main- 
tained?    Who  shall  venture  to  predict?     We  ask  the 
question  not  in  order  to  do  so,  but  merely  to  convey 
the  warning  that  5  per  cent,   nett  appears  to  be  little 
enough    as   a   return   on   an   investment   subject    even 
to-day    to    considerable    risks.      What,    for    instance, 
would  be  likely  to  happen  were  free  trade  in  cereals, 
lumber,   and   minerals  to  be  established   between   the 
United   States  and  Canada?     What  also  will  be   the 
effect  upon  the  Canadian  Pacific  of  the  increased  railway 
facilities  to  be  provided  by  the  other  lines  now  burrow- 
ing into  its  monopoly?    And  what  is  the  meaning  of  the 
demand  for  Government-owned  grain  elevators?     The 
market    appears   to   have   pretty    well   discounted    the 
above  quoted  dividend  announcement,  even  should  the 
total  dividend  be  raised  another   i   or  2  per  cent.      It 
may  not  be  that  the  high-water  mark  has  now  been 
reached  for  the  present  by  the  Canadian  Pacific  Rail- 
way, for  the  privileges  and  wealth  so  lavishly  bestowed 
upon  it  by  the  Government  of  the  Dominion  are  pro- 
bably   effective    enough    to   render    it  almost    immune 
against  ordinary  adversities,  but  periods  of  inflation  are 
always   and   everywhere  followed   by   recoils,   and   the 
great  Canadian  west  country  has  been  so  "  boomed  " 
by  the  tens  and  fifties  of  millions  of  British  capital  flung 
into  it  during  the  past  five  years  as  to  make  a  set-back 
there  one  of  the  greatest  certainties  of  our  time.     It  is 
British  money  far  more  than  Canadian  crops  that  has 
furnished  the  means  to  pay  this  3  per  cent,   dividend, 
and  British  money  has  to  have  its  toll  of  interest  and 
dividend  in  good   times   and  bad   if  the  prosperity  it 
brings  at  the  start  is  to  be  maintained.    Will  it  be  thus 
maintained? 


A  Robinson  "  Deal." 

The  Randfontein,  or  Robinson  !?roupof  companies,  as 
they  are  more  familiarly  known,  never  had  a  very 
envuble  reputation  in  mining  market  circles,  or  in  any 
other  for  that  matter.  We  imagine  they  will  have  none 
at  all  after  the  latest  exhibition  of  don't  care  a  rap  for 
shareholders'  interests  made  in  a  proposal  just  submitted 
to  those  interested  in  the  Randfontein  Central  and  Rand- 
fontein South  Gold  Mining  Companies.  A  few  may 
concede     that     the     Randfontein    people    occasionally 


do    the     right     thing,     but     no     one    admits    that    it 
has    ever    been    done    in    the    right    way    or    at    the 
right     time.       Those    whom     experience    has    taught 
not    to    have    much    to   do   with  Randfontein  mining, 
or,  at  any  rate,  with  Randfontein  finance,  have   found  it 
easy  to  be  exceedingly  facetious  at  the  expense  of  the 
latest  shuffle,  but  the  unfortunate  folk  who  are  made  the 
victims  of  Randfontein  highhandedness  have  been  more 
inclined  to  swear.     The   market  was   perfectly  dumb- 
founded when  the  proposal  was  launched  at  its  head 
just   about   a   week   ago.     On    Thursday,   January   5, 
Randfontein   Central  shares  closed  at  2{i   and  Rand- 
fontein   South    at    2Jt,    and    the    market's    amazement 
when    next    morning    it    was    found    that     the     two 
concerns  were  to  be  joined  together  on  absolutely  level 
terms  is  not  easy  to  describe.     It  may  be  possible  to 
argue   that   market   values   were    no    criterion   of    the 
relative   merits   of  the  two  concerns;   but  there  is  no 
evidence  that  the  position  of  the  South  Company,  with 
its  load  of  debt,  is  so  strikingly  strong  that  share  values, 
on  which  such  schemes   are   almost   invariably  based, 
could  safely  be  ignored  in  this  instance.     The  Central  is 
to  be  the  swallowing  or  absorbing  company,  and  it  will 
be   called  upon   to  shoulder   debenture,  mortgage,  and 
other  indebtedness  of  the  South   Company   of   not  far 
short    of    a    million     sterling.       It     will     theii     hand 
over     a     couple     of     million     shares,     sufficient     to 
give     share     for    share,    to    effect    which     and    leave 
500,000    shares    in    reserve,    all    in    the    usual   style, 
its   capital   will    be   increased   from  2J  to  4^  inillions. 
It  seems  from  the  statement  issued  that  the  directors  are 
not  doing  the  thing  entirely  off  their  own  bat,  but  have 
been  urged  on  by  large  and  influential   shareholders  of 
both  companies — including   Randfontein    Estates,   eh  ? 
We  wonder  if  Central  shareholders  had  any  idea  what 
they  were  in  for.     Of  course,  lots  of  money  is  going  to 
be  saved,  because  it  will  not  now  be  necessary  to  sp>end 
huge  sums  on  stamps,  mills  and  cyanide  plant  for  the 
South   Company,   as   the  desired   increase  in  crushing 
capacity  can  be  secured  by  merely  adding  to  the  existing 
equipment  of  tube  mills   and    treatment   tanks   of  the 
Central.      The  combined  capacity  of  the  two  plants  will 
in  this  way  be  raised  from  3,100,000  to  3.500,000  tons 
per  annum,   and   the   directors   will  pursue  a  vigorous 
policy  of  shaft-sinking  and  development  work  in  order  to 
increase     the     ore     reserves     until     they    are    several 
years     ahead     of    the     milling    requirements.        This 
means    that    some     of     the     reserve    shares    will    be 
issued,  and  rumour  says  250,000  at  47s.  6d.  each.     The 
combined   properties  will  consist  of   2,150  claims  held 
under  mynpacht,  and  the  ore  developed  over  this  large 
area  and  ready  for  treatment  as  at  November  30,  1910, 
is  6,055,076  tons,  having  an  average  value  of  6-9  dwts. 
per  ton,   of  which  5,325,130  tons  average   7-45  dwts., 
equal  to  31s.  8d.  per  ton.      Working  co-ts  are  expected 
to    be     lowered     as     a    result     of     the     fusion,    and 
the      effect     may      be     to     bring     under      profitable 
treatment     not     only     practically    the    whole     of     the 
Randfontein   leader   and    west     reef,    but    also     three 
other    reefs    existing    on    the     properties     at     pre.sent 
being   developed,  and  which   are   of  a   payable   nature. 
We  are  quite  sure  we  hope  that  all  these  nice  things 
will  happen,  but  have  the  big  Rand  amalgamations  been 
such  a  conspicuous  success  that  shareholders — even  the 
South    shareholders    who    seem    to    get    the    plums — 
should  forthwith  shout  hooray  ?      As    to    the    Central 
shareholders,  they  must   be    left  to    their    own    melan- 
choly reflections.     And  when  is  the  devoted  parent,  the 
Randfontein  Estates,  going  to  gobble    up  the  amalga- 
mated concern  ?     It  created  tons  of  paper  profits  when 
floating  off  the  numerous  subsidiaries  which  comprise 
the  two    concerns    now   to    be    joined,  so    what    more 
natural    and    characteristic    than    to    reabsorb    the    lot 
when   all   the    money  necessary  for   making  them    live 
mines  has  been  found — mostly  by  the  confiding  public  ? 
It  ought  to  be  managed  pretty  soon,  and  then  — why, 
start  at  the  beginning  and  work  the  subsidiary  game  all 
through  again. 

The  law  fixing  the  Brazilian  exchange  at  16d.  and  limiting  the 
gold  deposits  in  the  Conversion  Caisse  to  /OO.OOO.OOO  has  been 
sanctioned  by  the  President. 
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The  Week's   Hints. 

We  hear  that  the  dividend  upon  the  ordinary  stock 
of  the  Buenos  Ayres  Great  Southern  Railway  is  likely 
to  be  continued  at  last  year's  figure.  This  means  that 
the  final  distribution  will  be  at  the  rate  of  8  per  cent, 
per  annum,  making  with  the  interim  6  per  cent,  rate,  7 
per  cent,  for  the  year,  and  this  in  spite  of  the  fact  that 
;^6,ooQ,ooo  of  Extension  capital  is  now  merged  with 
the  ordinary  stock  and  ranks  for  dividend.  Traffic  re- 
ceipts to  date  warrant  this  market  expectation,  but 
there  can  be  no  doubt  that  a  large  portion  of  the  terri- 
tory in  the  south  of  the  province  of  Buenos  Ayres 
served  by  this  road  has  suffered  much  through  drought 
this  harvest  year.  It  is,  therefore,  possible  that  191 1 
will  see  some  diminution  in  the  prosperity,  although  in 
other  parts  of  the  system  sources  of  income  may  be  in- 
creased. There  is,  consequently,  some  little  risk  in 
buying  thij;  stock,  but  if  it  can  be  obtained  at  118  to 
ii8|,  it  will  yield  the  buyer  about  5I  per  cent.,  and  that 
is  a  sufficient  margin  to  permit  the  acceptance  of  the 
chances  of  the  future.  Over  a  series  of  years  there 
does  not  seem  to  be  any  reason  why  this  stock  at  such 
a  price  should  not  prove  a  remunerative  investment. 
Dividends  are  distributed  in  April  and  October. 

A  keen  investment  banker  has  been  advising  his 
clients  to  exchange  the  old  stock  of  the  Buenos  Ayres 
Western  Railway,  which  can  be  sold  at  123,  for  the 
Extension  shares  of  the  same  company,  which  can  be 
picked  up  at  15s.  premium  per  ;^io  share,  or  at  7J  pre- 
mium per  j^ioo  stock.  Four  per  cent,  is  paid  out  of 
capital  on  these  shares  for  another  two  years,  and  by 
that  time  the  agricultural  prosperity  of  Argentina  may 
have  been  fully  re-established.  As  it  is  the  territory 
served  by  this  line  has  not  suffered  to  anything  like  the 
extent  of  the  land  further  south,  so  that  the  exchange 
would  appear  to  be  a  prudent  one,  and  the  Extension 
shares  themselves  worth  picking  up  as  an  investment 
with  a  future.  It  is  quite  reasonable  to  estimate  that 
within  three  years  from  now  the  price  of  these  shares 
will  be  as  high  as  that  of  the  old  stock  to-day. 

Those  in  quest  of  a  5  per  cent,  investment  might  do 
a  great  deal  worse  than  subscribe  for  the  forthcoming 
new  Chilian  loan.  Chile  is  no  doubt  heavily  indebted 
already,  and  it  is  also  hampered  a  little  by  its  new 
democracy,  which,  like  all  democracies,  is  extravagant 
and  not  particularly  scrupulous  in  satisfying  its  aspira- 
tions. Chile,  however,  has  never  failed  to  meet  its 
obligations,  and  the  new  money  should  to  a  large  ex- 
tent produce  works  that  will  yield  revenue,  so  that  a  5 
per  cent,  bond  at  98  with  a  character  of  this  kind  be- 
hind it  is  by  no  means  an  investment  to  be  overlooked. 


American  Business  Notes. 

By  the  return  of  the  New  York  Banks  for  the  week 
ended  January  7  we  see  that  they  got  over  the  New 
Year's  requirements  with  remarkably  little  disturbance. 
Having  done  so,  they  show  some  accession  of  strength, 
for  the  loan  average  of  the  Associated  Banks  shows  a 
decrease  of  ^1,172,000  and  that  of  the  outside  banks 
and  trusts  of  /"i, 578,000,  or  £'2,750,000  in  all.  At  the 
same  time,  the  specie  averages  of  the  whole  group  of 
banks  together  are  ;^288,ooo  up,  and  the  Associated 
Banks  have  also  increased  their  greenbacks  by 
1^253,000,  against  which  a  decrease  of  only  ;^43,ooo 
is  visible  in  the  legal  tender  exhibit  of  the 
State  banks  and  trusts.  In  spite  of  the  increase  of 
;^428,ooo  in  their  specie  and  greenback  average  taken 
together,  the  Associated  Banks  show  an  increase  of  only 
£"381,000  in  their  deposits,  but  even  that  is  more  than 
might  have  been  expected  in  view  of  the  decline  in  the 
loan  averaf,'e.  The  surplus  reserve,  however,  is  £"332,000 
better  at  £"  I, go  1, 000,  which  compares  with  £"953,200  in 
the  bef^inning  of  1910.  Actually  loans  at  the  end  of  the 
week  are  said  to  have  shown  a  decrease  of  £"4,526,400, 
while  the  reserve  was  £"2,511,000  better,  so  that  the 
Associated  Banks  were  steadily  improving  their  position 
as  the  days  passed.  In  like  manner  the  deposits  of  the 
State  banks  and  trusts  are  down  only  £"800,000,  and  if 
all  were  well  otherwise  it  might  be  concluded  that  New 


York  has  now  passed  the  worst  and  are  ready  for  what- 
ever fresh  adventures  the  controllers  of  the  market  think 
fit  to  enter  upon. 

Unfortunately  all  is  not  well  in  New  York,  and 
although  it  would  be  foolish  to  put  an  exaggerated  value 
upon  tne  indications  of  weakness  appearing  on  the  sur- 
face there,  they  give  none  the  less  a  suggestive  glimpse 
of  the  consequences  to  be  expected  from  the  daring 
manipulation  to  which  Stock  Exchange  values  have 
been  subjected  on  Wall  Street  for  quite  two  years  back. 
A  little  bank  failed  towards  the  end  of  the  year,  and  was 
made  light  of.  Its  plight,  however,  at  once  involved 
two  other  banks  in  trouble,  one  of  them  a 
savings  bank,  and  that  has  been  followed,  first 
by  the  stoppage  last  week  of  a  small  credit 
generating  affair  called  the  Carnegie  Trust.  It  has  no 
connection  whatever  with  the  renowned  Mr.  Andrew 
Carnegie ;  its  founders  simply  borrowed  the  use  of  his 
name  without  leave.  The  capital  was  put  at  £300,000, 
and  its  last  published  balance-sheet  displayed  a  "  sur- 
plus "  of  £"148,000  or  thereby,  while  the  deposits,  as 
indicated  on  November  10,  stood  at  £"1,780,000.  It  was 
connected  with  the  shut  down  Robinwich  Bank,  and 
now  it  appears  that  the  mischief  originating  there  was 
really  more  deep-seated  and  spread  much  further  than 
people  supposed,  for  Messrs.  J.  P.  Morgan  and  Co.  and 
other  great  financial  forces  have  had  to  intervene 
to  prevent  the  suspension  of  three  more  credit 
shops,  the  Madison  Trust  Company,  the  Twelfth 
Ward  Bank  and  the  Nineteenth  Ward  Bank,  which, 
with  their  branches,  represented  nine  such  shops 
throughout  the  city  of  New  York.  Their  aggregate 
capital  is  £"300,000,  their  reserves  £"260,000,  and  their 
deposit  liabilities  iTSiS^S.ooo.  Mr.  Cheney,  the  State 
Superintendent  of  Banking,  announced  that  he  objected 
to  certain  assets  and  loans  in  the  institutions  mentioned, 
but  instead  of  ordering  their  doors  to  be  closed  at  once, 
as  he  probably  would  have  done  had  he  no  fears  that 
the  plague  would  spread,  he  appealed  to  the  aforesaid 
financiers  and  they  at  once  came  to  the  rescue — had 
evidently  no  choice  but  to  do  so.  Messrs.  Morgan  and 
Co.  will  provide  financial  assistance  to  the  two  banksj 
and  the  Madison  Trust  Co.  is  to  be  taken  over  by  the 
Equitable  Trust  Co.,  one  of  the  more  powerful  insurance 
offices  created  among  the  finance  trusts  of  New  York, 
The  trouble  is  therefore  to  be  smothered  and  put  away 
out  of  sight ;  none  the  less  do  incidents  of  this 
description  afford  a  slight  glimpse  of  the  con- 
dition of  the  New  York  money  market.  It  is 
used  to  prop  up  the  price  of  securities  on  the 
Stock  Exchange,  and  its  resources  are  irretrievably 
involved  in  the  fortunes  of  those  who  have  initiated  and 
carried  on  the  exceedingly  daring  campaign  in  open 
defiance  of  the  laws  that  usually  govern  the  rise  and 
fall  of  markets.  Prices  have  been  lifted  by  help  of  the 
reserves  of  banks  and  trusts  to  heights  the  facts  have 
never  in  any  degree  warranted.  From  what  has  been 
allowed  to  transpire  it  is  fair  to  draw  the  inference  that 
this  price  hoisting  in  derision  of  facts  and  common  sense 
is  becoming  an  increasingly  costly  business  to  those 
engaged  in  it,  and  a  further  inference  to  be  drawn  is  that 
unless  these  banks,  trusts  and  finance  houses  generally 
can  obtain  in  Europe  the  liberal  assistance  they  now 
urgently  require,  the  very  fabric  they  have  reared  must 
one  of  these  days  tumble  down  and  overwhelm  them. 
Two  other  small  county  banks  have  been  allowed  to 
vanish  without  effort  to  save  them. 

It  is  announced  from  New  York  that  the  real  property 
of  the  city  of  New  York  has  been  valued  for  assessment 
purposes  at  £'179,500,000,  thereby  raising  the  borrowing 
capacity  of  the  city  by  £"16,000,000,  and  apparently  the 
freedom  to  borrow  thus  created  is  to  be  promptly  availed 
of  to  the  extent  of  £f  12,000,000,  that  being  the  amount 
the  Treasurer  of  the  city  has  announced  it  to  be  his  in- 
tention to  raise  within  the  next  month.  The  rate  of 
interest  selected  is  4  j  per  cent.,  and  so  eager  is  Wall 
Street  that  the  bonds  were  at  once  quoted  at  i  to  ij 
premium  in  anticipation  of  the  issue. 

On  January  i,  185  blast  furnaces  were  at  work,  or 
25  less  than  on  December  i.  Pig-iron  production  for 
1910  is  put  at  27,250,000  tons  against  25,795,000  tons  in 
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1909.  All  the  excess  production  of  last  year  came  in 
the  first  half,  and  throughout  the  second  half  there  has 
been  a  continuous  persistent  decline.  The  Carnegie 
Steel  Trust's  monthly  statement  of  unfilled  orders  gives 
the  total  at  the  end  of  December  as  2,674,000  tons.  This 
is  a  decrease  of  86,000  tons  on  the  figure  at  the  end 
of  November,  and  represents  an  aggregate  which 
was  expected,  but  which  is  a  tremendous  downcome 
from  6,425,000  tons,  the  unfilled  total  of  orders  on 
hand  at  September  30,  1907,  and  is  2,000,000  below 
the  total  for  September  30,  1909.  All  last  year, 
however,  the  figures  have  been  either  stagnant  or  going 
down.  At  the  end  of  December,  1909,  for  example,  the 
total  of  unfilled  orders  was  5,927,000.  It  dropped  to 
4,258,000  tons  at  June  30,  to  3,537,000  tons  at 
August  31,  and  to  2,871,000  at  October  31.  How 
much  further  it  may  be  going  to  recede  we  have  no 
means  of  estimating,  but  perhaps  the  appointment  of 
Mr.  James  A.  Farrell,  the  President  of  the  United  States 
Steel  Products  Company,  to  succeed  Mr.  Corey  as  chief 
executive  officer  of  the  United  States  Steel  Corporation, 
may  initiate  a  more  intelligent  method  of  doing  business 
than  the  Trust  has  hitherto  followed.  Its  aim  has  been 
to  play  dictator  in  a  market  where  it  was  not  supreme, 
and  part  of  its  suffering  comes  from  its  presumption. 

Shareholders  of  the  Pennsylvania  Railroad  Co.  are 
to  be  called  together  to  sanction  an  increase  in  its  capital 
stock  by  $100,000,000,  or  ;^20,ooo,ooo.  This  will  raise 
the  total  authorised  amount  to  $600,000,000,  or 
;^i  20,000,000,  of  which  at  the  present  time  $412,738,000 
are  outstanding.  It  follows  that  the  directors  of  the 
company  are  now  taking  power  to  enlarge  their  elbow- 
room  by  about  $187,000,000.  It  must  not,  however,  be 
forgotten  that  something  like  $100,000,000  of  the  bonds 
outstanding  are  convertible  into  shares,  and  it  is  said  that 
there  is  no  intention  to  issue  at  present  more  than 
$10,000,000  of  new  stock,  although  the  company  requires 
some  $40,000,000  to  meet  current  obligations. 

A  new  issue  of  $7,000,000  in  5  per  cent.  St.  Louis  and 
San  Francisco  general  lien  bonds  is  being  made  in 
New  York,  England,  Germany  and  Holland.  The 
price  at  which  the  bonds  are  offered  is  89. 

Later  information  about  the  position  of  the  Farmers' 
Bank  of  Canada  indicates  that  the  depositors  are  not  in 
such  a  good  position  as  was  at  first  alleged.  What  is 
now  said  is  that  falsified  returns  were  sent  into  the 
Ottawa  Government,  and  that  the  position  of  the  de- 
positors is  most  precarious.  No  doubt,  however,  they 
will  be  protected  by  the  Canadian  Banking  law  which 
renders  shareholders  responsible  for  the  total  amount  of 
their  paid-up  quotas.  It  is  said  that  the  bank  was  ruined 
by  investments  in  Cobalt  silver  mines,  The  manager, 
Mr.  W.  R.  Travers,  was  arrested  in  Toronto,  but 
released  on  bail  for  $20,000. 


Continental   Memoranda. 

Reports  from  most  Continental  markets  are  fairly 
cheerful,  although  in  France  complaint  is  made  that  the 
public  is  taking  but  little  share  in  the  play.  One 
authority,  indeed,  M.  A.  Moireau,  roundly  asserts  that 
the  public  leaves  the  Bourse  to  professionals.  Specula- 
tion in  the  large  sense  of  the  word,  which  prevailed 
twenty  years  ago,  has  completely  disappeared,  and 
dealmgs  for  the  account  are  continually  decreasing  in 
number  and  importance,  so  that  cash  transactions  make 
the  foundation  of  the  existing  activity.  Nevertheless, 
even  this  pessimist  admits  that  the  public  was  doing 
more  in  the  latter  part  of  1910,  and  that  the  activity 
at  the  New  Year  is  sensibly  greater.  In  the  matter  of 
new  issues,  moreover,  the  bustle  in  France  was  im- 
pressive last  year.  It  is  estimated  that  the  total 
reached  ;^24o,ooo,ooo,  which  was  ^40,000,000  more 
than  the  total  for  1909  and  ^"' 100,000,000  in  excess  over 
that  of  1908.  Yet  it  is  held  that  the  resources  of  the 
French  people  are  by  no  means  exhausted,  and  the  ten- 
dency upon  the  Bourse  is  unquestionably  good;  only 
prices  have  followed  the  same  course  in  France  that 
we  are  familiar  with  here.  Old  securities  yielding  only 
low  rates  of  interest  have  been  sold  in  order  that  money 


might  be  invested  in  multitudes  of  new  stocks  yielding 
from  4J  to  5  per  cent,  or  more.  This  would  have  been  all 
very  well,  another  authority  points  out,  had  these  new 
placements  possessed  something  of  an  international 
market,  but,  as  a  matter  of  fact,  the  great  bulk  of  thtm 
were  of  purely  local  interest,  and  a  good  many  so 
small  as  to  have  but  a  restricted  market  even  in  Paris. 
Were  it  not  that  the  investments  of  Frenchmen  in 
foreign  lands  exceed  in  value  those  of  any  other  country 
i-xcept  the  United  Kingdom,  this  might  prove  an  in- 
convenience were  any  such  condition  of  affairs  to  arise 
in  f  ranee  as  would  compel  a  realisation  of  securities 
abroad  in  order  to  draw  capital  home.  We  trust  no 
such  contingency  is  likely  to  appear,  and  although 
Rente  has  fallen  in  price,  and  many  other  high-class 
securities  as  well,  such  as  the  bonds  and  shares  of 
French  railways,  the  decline  has  not  been  uniform,  a 
conspicuous  exception  being  found  in  the  shares  of  the 
FVench  banks  which  have  all  gone  up,  buyers  being 
stimulated  by  the  splendid  business  these  banks  did 
last  year. 

In  Germany  the  total  of  the  new  emissions  of  1910 
is  put  at  ;^i8i,65o,oc>o,  of  which  about  ;^3 1,000, 000 
has  been  absorbed  in  German  State  loans,  and  only 
;^i2,250,ooo  or  thereby  sunk  in  foreign  State  loans. 
The  German  Governments,  Imperial  and  other,  took 
about  ;^22, 000, 000  less  last  year  than  in  1909,  and  it 
has  cheered  the  German  bourses  to  be  told  that  no 
loans  will  be  required  either  by  Prussia  or  the  Empire 
in  191 1,  the  estimated  Prussian  deficit  being  too  in- 
significant to  be  counted.  Town  and  provincial  loans 
took  just  over  ;^i9,300,ooo,  but  in  1909  these  reser- 
voirs of  savings  asked  for  ;^26, 64 1,000,  and  in  1908 
their  demands  rose  to  ;^30,322,ooo.  The  issue  of 
German  mortgage  bonds  last  year  aggregated 
;^i7,24i,ooo,  and  industrial  demands  came  to 
;£'i 3,470,000.  Prices  have  not  quite  followed  the 
example  set  in  London  and  Paris  so  far  as  the  German 
bourses  are  concerned,  but  yet  there  has  been  some 
decline,  especially  in  shares  of  metal  and  mining  com- 
panies, and  naturally  in  the  Yankee  groups  Germany 
has  slavishly  followed  the  lead  of  New  York. 

It  is  none  the  less  true  that  all  markets  abroad  seem 
to  be  now  possessed  of  a  distinctly  manifested  appetite 
for  more,  and  this  appetite  is  sure  to  be  gratified.  It 
may  give  the  New  York  financiers  their  opportunity. 
Already  the  report  from  sources  likely  to  be  well  in- 
formed is  that  in  Germany  the  public  has  been  re- 
investing in  a  most  satisfactory  fashion  after  the  dis- 
tribution of  dividends  and  interest  in  the  New  Year. 
The  fancy  has  been  greatest  for  home  securities,  prin- 
cipally Imperial  and  State  loans,  but  there  have  also 
been  satisfactory  demands  for  3J  per  cent,  municipal 
issues  and  4J  per  cent,  industrial  securities.  Business 
in  mortgages,  too,  which  was  so  quiet  throughout 
1910,  begins  to  show  signs  of  life,  and  the  tendency 
to  speculate  in  foreign  securities  is  in  evidence.  No 
doubt  the  moment  is  thus  considered  to  be  opportune 
for  the  long-f)ending  issue  of  Hungarian  Rente  which 
is  about  to  take  place.  The  total  amount  asked  for  is 
about  ;^io,4i7,oc)o  or  250,000,000  kronen.  The  loan 
is  to  bear  4  per  cent,  interest,  and  the  issue  price  is 
said  to  have  been  fixed  at  gif  per  cent.,  which  is 
nearly  3  per  cent,  lower  than  the  price  of  existing 
gold  Rente.  The  whole  amount  will  be  taken  by  the 
Berlin  market,  but  only  ;i^8,333,ooo  is  to  be  offered  in 
Switzerland,  Holland  and  Belgium,  as  well  as  in 
Austro-Hungary  itself  and  in  Germany.  Apparently, 
although  no  open  subscription  is  arranged  for  on  the 
London  market,  the  Hungarian  Government  indulges 
in  the  hope  that  investors  here  may  be  persuaded  to 
take  a  substantial  interest  in  the  emission,  for  the 
English  sovereign  has  been  selected  as  the  standard  of 
value,  and  the  bonds  will  be  of  the  nominal  value  of 
;^2o  sterling  or  in  equivalents  in  marks,  kronen,  and 
francs  at  fixed  exchanges  as  to  principal  and  interest. 

Another  quite  small  loan  which  is  being  arranged 
for  is  designed  to  recoup  the  Bank  of  Russia  for  ad- 
vances made  to  the  Persian  Government.  Altogether 
Persia  seems  to  be  under  obligations  to  the  extent  of 
;^i, 200,000.     The  Bank  of  Russia  has  charged  12  per 
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cent,  on  its  advances,  and  the  new  loan  is  to  be  a  7 
per  cent,  one,  so  that  it  is  represented  as  a  consider- 
able economy  to  the  Persian  Treasury. 

It  is  reported  from  Paris  that  the  municipality  of 
Belgrade  is  in  treaty  with  French  banks  with  a  view 
to  getting  them  to  take  over  a  new  loan  of  _^  1,000, 000 
to  be  guaranteed  by  the  municipal  Excise.  Also  the 
report  comes  that  Sir  Babington  Smith,  the  Direc- 
tor-General of  the  Turkish  National  Bank,  founded 
by  Sir  Ernest  Cassel,  is  to  visit  London  soon  in  con- 
nection with  new  financial  operations  desired  by  the 
Turkish  Government.  That  is  one  explanation, 
another  ibeing  that  Sir  Babington  Smith's  visit  is 
entirely  on  banking  business,  and  due  to  the  resigna- 
tion of  the  presidency  of  the  bank  by  Sir  Ernest 
Cassel. 

.•\n  Antwerp  group  assisted  by  the  Credito  Italiano 
is  constituting  a  new  bank  to  be  called  the  Banque 
Brazilienne-Italo-Belge.  It  is  to  have  a  capital  of 
;^400,ooo. 

Nearly  all  banks  in  Austro-Hungary,  all  at  any  rate 
of  any  particular  importance,  are  arranging  to  increase 
their  capital,  tliat  being  the  only  way  in  which  they  can 
calculate  upon  carrying  on  their  business  without  hitch 
or  interruption,  the  fashion  being  for  banks  there  to 
initiate  and  carry  on  industries.  Some  of  the  banks 
are  indeed  owners  of  important  industrial  undertakings 
which  could  not  possibly  be  financed  were  the  available 
money  owned  by  ordinary  depositors.  It  is,  therefore, 
necessary  to  issue  additional  shares,  and  in  some  cases 
it  would  appear  to  be  bonds,  in  order  to  raise  the  requi- 
site funds.  The  issue  of  Austrian  Rente  to  the  amount 
of  about  ;^4, 000,000  is  for  the  present  postponed,  but 
that  also  will  come  along  soon,  and  no  doubt  all 
markets  will  have  abundant  opportunities  for  locking 
up  capital  in  new  undertakings. 

Discount  rates  ruled  higher  on  the  Continent  last 
year  than  in  igog,  indeed  for  fifteen  months  back  there 
has  been  a  higher  average  rate  in  force.  Germany's 
average  increase,  however,  has  only  been  0.43  per 
cent.,  whereas  in  England  it  has  been  i.8g  per  cent., 
jnd  the  Germans  rather  pride  themselves  upon  the 
smoothness  with  which  their  credit  system  has  worked, 
not  without  reason.  Measured  by  bankruptcies  also, 
the  German  statistics  for  1910  are  better  than  for  either 
of  the  two  previous  years,  although  the  total  number 
exceeds  that  for  1907.  It  was  8,300  in  1910  against 
8,6ig  in  igog,  g,38i  in  igo8,  and  8,126  in  1907.  Ger- 
man industrial  affairs  have  been  clouded  a  little  at  times 
and  in  places  last  year,  but,  except  in  cotton,  were 
better  on  the  whole  than  might  have  been  expected, 
and  the  only  immediate  trouble  in  sight  is  in  the  iron 
trade  over  the  question  whether  the  syndicate  will  be 
renewed  or  not.  At  present  indications  point  to  a  com- 
plete breakdown,  as  some  of  the  larger  and  wealthier 
undertakings  are  restive  under  the  restrictions  imposed 
upon  them  by  the  contract  which  expires  at  the  end  of 
this  year. 

From  Egypt  the  news  continues  to  be  rather  cheer- 
ful, and  the  value  of  the  cotton  crop  is  estimated  at 
_£e26, 470,000,  which  is  nearly  ;^E2,ooo,ooo  higher 
than  for  1908-9,  but  fully  ;£^E3, 500,000  below  the  re- 
turn from  the  crops  of  each  of  the  two  preceding  years. 
Nevertheless  the  improvement  is  welcome,  and  en- 
courages the  hope  that  191 1  will  be  better  still,  especi- 
ally as  the  Government  have  been  making  valiant  and 
successful  efforts  to  conquer  the  pests  and  to  check  ex- 
cess in  irrigation. 

The  Cote  Europeenne  announces  that  it  has  heard 
from  unusually  well  informed  sources  of  an  intention 
to  issue  a  new  Russian  4  per  cent,  loan  for  500,000,000 
roubles,  or  over  ;^50,ooo,ooo.  The  issue  is  to  be  made 
shortly  in  Paris  at  a  price  a  little  below  par,  and  ac- 
cording to  the  same  authority  one  of  the  great  Paris 
hanks  has  already  begun  privately  to  receive  subscrip- 
tions. We  cannot  vouch  for  this  information,  and  hope 
it  is  not  the  exact  truth,  but  if  the  loan  is  coming  the 
French  banks  will  doubtless  have  the  handling  of  it. 

.\nother  loan  spoken  of  is  for  the  Republic  of  Haiti. 
It  is  to  be  for  ;£r8oo,ooo,  and  will  be  offered  at  88  per 
cent.     What  rate  of  interest  to  be  given  is  not  men- 


tioned, but  we  should  think  5  per  cent,  probable  for 
such  a  State.  Some  French  papers  also  allege  that  a 
new  Morocco  loan  for  ;^' 1,600, 000  has  been  contracted 
for  with  banks  in  Paris. 


Insurance    News. 

According  to  the  latest  forecasts  of  the  State  insur- 
ance scheme  on  which  the  Government  has,  to  our 
thinking,  rashly  embarked,  the  scope  will  be  wider  than 
was  at  first  contemplated,  and  will  include  provision 
for  widows  and  orphans  on  the  death  of  the  bread- 
winner. The  details  of  that  portion  of  the  scheme  are 
not  yet  settled  apparently,  and  it  may  be  just  as  well  if 
they  never  are.  For  the  rest  the  scheme  will  be  com- 
pulsory for  all  workers  whose  income  is  less  than  jQi(k) 
a  year.  The  minimum  benefit  guaranteed  in  case  of 
unemployment  or  invalidity  is  5s.  per  week.  The  scak 
of  premiums  has  not  been  divulged — perhaps  it  is  not 
yet  fixed — but  half  will  be  paid  by  the  workman,  one- 
quarter  by  the  employer  and  one-quarter  by  the  State. 
The  age  limit  is  from  16  to  70,  and  all  risks  are  to  be 
accepted  and  to  benefit  on  equal  terms.  The  scheme 
will  be  worked  through  approved  societies,  but  the 
State  will  control  the  accounts  and  administration.  In- 
dustrial offices  and  agents  see  a  serious  blow  at  their 
business  in  these  proposals,  and  committees,  we  believe, 
are  being  organised  all  over  the  country  to  keep  a 
watchful  eye  on  developments,  so  as  to  bring  the  most 
effective  pressure  possible  on  the  Government.  It  is  at 
best  a  dangerous  experiment,  but,  unfortunately,  once 
the  step  is  taken  there  is  no  retracing  it,  short  of  bank- 
ruptcy or  a  revolution. 

The  amount  for  which  property  in  the  County  of 
London  was  insured  against  fire  reached  the  enormous 
total  of  ;^i, 083, 275, 000  in  1909.  Ten  years  earlier  it 
was  ^"932, 600,000,  in  1889  it  was  £"786,190,000,  in 
1879  it  was  ;^'624, 500,000  and  in  1869  it  was 
;£44 1, 200,000.  The  increase  in  40  years  has  therefore 
been  over  ^^7640,000,000,  and  in  the  last  ten  years  it 
has  been  over  ;^'i 50,000,000. 

The  directors  of  the  Scottish  .'Vmicable  Life  Assur- 
ance Society  report  that  for  the  past  year  1,605  new 
policies  were  completed  for  £932,695,  of  which 
^6^83,950  was  reassured  with  other  offices,  leaving  a 
nett  new  business  of  £848,745.  This  is  an  increase 
over  the  previous  year  of  £58,952. 

The  Norwich  Union  Mutual  Life  Office  has  issued 
an  attractive  prospectus  of  endowments  for  children. 
The  object  of  this  class  of  policy  is  to  .secure  the  pay- 
ment of  a  sum  of  money  on  the  child's  attaining  a 
certain  age,  generally  21,  when  a  little  capital  would 
often  be  most  welcome  and  useful.  A  parent  or 
guardian  wishing  to  provide  a  sum  of  £300  on  attain- 
ing majority  for  a  child  aged  two  next  birthday  can  do 
so  for  a  premium  of  £1 1  7s.  6d.  per  annum.  AH  the 
premiums  paid  are  returned  in  the  event  of  the  death 
of  the  child  before  reaching  21.  Under  another  table, 
carrying  similar  benefits,  it  is  provided  that  the  parent 
or  guardian,  being  in  good  health  at  the  time  of  the 
insurance,  the  premium  will  cease  in  the  event  of  his 
death  before  the  child  reaches  majority.  .Assuming 
the  parent  to  be  aged  30  next  birthday,  the  premium 
is  £12  IIS.  3d.,  and  if  he  is  40  the  premiurn  is 
£12  i8s.  6d.  under  this  scheme.  The  idea  is  an  ex- 
cellent one,  and  must  be  of  great  benefit  in  many  cases. 
The  Norwich  Union  also  provides  for  educational 
aiuiuities.  For  a  child  aged  three  next  birthday  an 
annuity  of  £100  per  annum  for  five  years  from  the 
age  of  16  can  be  secured  for  an  annual  premium  of 
£28  17s.  6d.,  payable  for  thirteen  years,  all  premiums 
paid  being  returnable  in  the  event  of  the  child's  death 
n-'eantime.  There  is  an  option  to  take  £464  in  cash 
in  lieu  of  the  annuity.  Smaller  amounts  can  be 
assured  at  proportionate  rates,  and  the  annuity  may 
be  for  either  four  or  five  years.  By  paying  a  slightly 
higher  premium  the  additional  benefit  is  secured  that 
the  premiums  shall  cease  at  the  death  of  the  parent  or 
guardian. 

The  Northern  Equitable  Insurance  Company  has 
issied  a  little  pamphlet  entitled  "  The  Risks  of  Every- 
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da  J  Life,"  emphasising  the  increasing  dangers  of  the 
streets  owing  to  the  advent  of  motors,  electric  trams, 
and  other  swift-moving  vehicles.  The  company's 
policies  cover  every  kind  of  accident,  and  the  benefits 
are  doubled  if  the  injury  is  caused  by  an  accident  in 
connection  with  a  licensed  public  vehicle  in  which  the 
assured  is  travelling  as  a  passenger.  Policies  also 
provide  compensation  for  being  laid  up  with  any  if 
sixty  specified  diseases. 

The  report  of  the  Northern  Maritime  Insurance 
Company  for  the  past  year  shows  that  the  nett  premium 
income  was  ;^22,857  and  interest  produced  ;^3,oo6. 
The  losses  amounted  to  ;£'i2,565  and  the  year  ended 
with  a  profit  of  ;^6,244.  Including  ;^i8,2i2  brought 
forward,  there  is  a  balance  of  ;^24,456,  from  which 
'^5,000  is  transferred  to  investment  fluctuation  account 
and  ;^i,ooo  to  reserve  fund.  A  final  dividend  of  7^ 
per  cent,  is  paid,  making  i2j^  per  cent,  for  the  year 
and  £17,206  remains  to  be  carried  forward.  The  com- 
pany is  not  a  very  large  one,  but  it  is  well  and  prudently 
managed.  

Critical  Index  to  New  Investments. 


St.  Louis  and  San  Francisco  Railroad  Co. 
An  issue  of  ;^i,440,3o8  general  lien  15-20-year  5  per 
cent,  gold  bonds  of  this  line  is  offered  simultaneously 
in  London,  New  York,  and  on  the  Continent  at  89  per 
cent.  The  bonds  form  part  of  an  authorised  total  of 
$109,850,400,  of  which  $58,515,400  are  issuable,  for 
the  purpose  of  retiring  or  refunding  bonds  and  notes 
and  the  balance  for  additions,  improvements,  &c. 
They  are  a  first  lien  on  898  miles  of  road,  which  will 
be  increased  to  1,217  miles  by  October  i,  1913,  and 
are  also  secured  by  a  lien  on  2,604  miles,  subject  to 
$85,000,000  bonds,  and  on  investments  in  other  roads 
owning  1,200  miles.  For  the  five  years  igo6-io  the 
average  annual  surplus,  after  providing  for  all  fixed 
charges,  was  $1,875,466,  while  for  the  five  months 
ended  November  30  the  gross  and  nett  income  have 
respectively  risen  by  $735,367  and  $297,252.  Interest 
on  the  present  issue  will  require  $350,000,  so  that  there 
is  ample  margin,  and  as  the  line  runs  through  a  good 
country  the  bonds  look  a  tempting  speculative 
security. 

Henry  Bull  and  Co.,  Ltd. — Established  in  1898  with  a 
capital  of  ;£2io,ooo,  half  in  preference  and  half  in  ordinary 
shares,  this  company  took  over  the  business  of  Henry  Bull  and 
Co.,  wholesale  merchants,  importers  and  warehousemen  in 
Sydney,  N.S.W.,  and  London.  New  factories  and  warehouses, 
including  the  "  Challenge  Mills  "  for  the  manufacture  of 
flannels  and  blankets,  have  been  added,  partly  out  of  profits  and 
partly  out  of  loans  from  the  bank,  until  the  property  account 
now  stands  in  the  books  at  ;f  125,882.  The  directors,  however, 
wish  to  pay  off  the  mortgage  on  the  freeholds  and  machinery, 
and  the  capital  has  therefore  been  increased  by  the  creation  of 
90,000  cumulative  5J4  per  cent,  preference  shares  of  £1  each, 
which  were  offered  for  subscription.  During  the  seven  years 
ended  July  20,  1910,  the  dividend  on  the  ordinary  shares  has 
risen  from  7  per  cent,  to  10,  the  higher  rate  having  been  paid 
for  the  last  four  years,  while  in  1906-7  and  1907-8  bonuses  of 
IS.  and  6d.  respectively  were  added.  The  total  assets  in  the 
last  balance-sheet  amounted  to  ;^423,592,  against  which  liabili- 
ties on  mortgage  and  to  sundry  creditors  were  ;,;^is8,294,  and 
altogether  the  new  shares  seem  to  be  a  fair  investment  of  their 
class. 

Benson  and  Hedges,  Ltd.— This  is  a  business  of  cigar, 
cigarette  and  tobacco  merchants,  which  was  established  in 
1873,  and  was  converted  into  a  private  limited  liability  com- 
pany in  1896.  Since  then  branch  establishments  have  been 
opened  in  New  York  and  Montreal,  the  first-named  being  incor- 
porated as  a  separate  company  in  which  this  company  holds 
a  controlling  interest.  Further  funds  are  now  required  for  ex- 
tensions, and  the  business  is  therefore  transferred  to  the 
present  company,  which  has  a  capital  of  ;^i  20,000  divided 
equally  into  6  per  cent,  cumulative  preference  and  ordinary 
shares  of  £1  each.  The  assets,  including  ^^40,000  for  $90,000 
common  stock  and  $150,000  preferred  stock  of  the  New  York 
undertaking  out  of  $150,000  common  stock  and  $155,000 
preferred  stock  issued,  and  ;f23,ooo  for  goodwill,  are 
valued  at  ;fio6,865,  and  this  amount  has  been  fixed 
as  the  purchase  price,  payable  as  to  ;^6o,ooo  in  ordinary 
shares,  ^20,000  in  preference  shares,  and  ^26,865  in  cash. 
Profits  for  the  three  years  ended  September  30,  1910,  are  certi- 
fied to  have  risen  from  ;^8,2g6  to  ;f  13,01,4,  while  the  preference 
dividend  only  requires  ;£3,6oo.  The  margin,  therefore,  looks 
ample,  and  but  for  the  smallness  of  the  total,  which  may  pre- 
vent any  free  market  in  them,  the  40,000  preference  shares 
offered  for  subscription  ought  to  be  a  good  enough  security. 


NoBTH  Borneo  Trading  Co.,  Ltd. — Shareholders  will  no 
doubt  readily  respond  to  the  invitation  of  the  board  to  take  up 
50,000  new  los.  shares.  The  shares  are  ofiered  at  15s.  per  share, 
a  price  which  compares  very  favourably  with  the  quotation  for 
the  existing  shares,  and  shareholders  are  entitled  to  subscribe 
for  one  new  share  for  every  four  held.  A  revised  table  of  assets 
as  on  December  31  shows  a  total  value  of  £304,y8&,  including 
;^237,ooo  for  land  at  £3  per  acre,  ;£38,6i8  for  shares  in  various 
rubber   undertakings,   and   ;^is,ooo  deposited    fund   to  provide 

fuaranteed  dividend  on  Lamag  Company,  which  is  to  be  repaid 
y  that  company.  In  addition  the  company  holds  options  at 
par  for  five  years  on  shares  in  the  Bode  and  Lamag  Companies, 
the  directors  are  taking  energetic  measures  to  proceed  with  their 
programme  of  rubber-planting,  and  estimate  that  with  rubber  at 
3s.  per  lb  the  profits  should  be  sufi&cient  to  pay  dividends  rising 
from  4  per  cent,  in  1916  to  88  per  cent,  in  1922.  They  have 
also  decided  to  plant  Kobusta  coffee  as  a  catch  crop,  and  look 
for  an  additional  lyi  per  cent,  in  1914  and  4  per  cent,  per 
annum  for  the  following  three  years  from  this  source.  The 
shares  now  offered  have  been  guaranteed  for  an  option  over  the 
remaining  50,000  shares. 

Bradley  Williams  Ore  Treatment  Co.  (1910),  Ltd. — The- 
original  company  of  this  name  has  an  issued  fully-paid  caipital 
of  ^'30,000  and  owns  the  rights  of  a  process  for  the  reduction  of 
ores  containing  lead,  zinc,  copper  and  other  metals.  Experi- 
mental work  has  been  carried  on  for  three  years  with  results 
which  are  considered  satisfactory  enough  to  justify  the  erection 
of  works  in  England  for  the  treatment  of  both  simple  and  com- 
plex ores  with  a  capacity  of  40  to  50  tons  per  day  at  a  cost  of 
not  more  than  ;^25,ooo.  Works  are  also  to  be  established  in 
Rhodesia  by  this  company  and  the  Rhodesia  Broken  Hill  Com- 
pany, working  through  a  Process  Company  having  a  capital  of 
;i6o,ooo  in  £1  ordinary  and  ^^2,000  in  13.  shtires.  Several  ex- 
perts have  reported  favourably  on  the  process,  and  profit  esti- 
mates range  from  £1  2s.  lod.  to  £2  7s.  8d.  per  ton.  Of  the 
capital  of  ;^2oo,ooo  in  ^^i  shares  half  goes  to  the  vendors  in 
payment  of  the  purchase  price,  and  the  balance  is  to  be  issued 
for  working  capital.  The  vendor  company,  however,  makes  a 
somewhat  novel  arrangement  by  which  it  agrees  to  accept  pay- 
ment pari  passu  with  the  issue  of  shares  for  working  capital, 
the  intention  being  that  the  vendor  shares  shall  at  no  time 
exceed  the  numJber  of  working  capital  subscribed.  Such  a  course 
appears  to  indicate  that  the  inventor  has  implicit  faith  in  his 
process,  and  this  view  is  eirfphasised  by  the  fact  that  it  has  not 
been  considered  necessary  to  have  the  55,000  shares  offered 
underwritten.  Applicants,  however,  must  not  forget  that  the 
process  is,  after  all,  new,  and,  so  far  as  we  can  tell,  its  success 
has  not  yet  been  tested  commercially. 


RUBBBk  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £t    

Batu  Caves,  £t 

BatuTiga,  £t 

Beaufort  Borneo,  £t    .... 

Buklt  Kajang,  £1  

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £t 

Cicely  Ordinary,  2/ 

Do.    Preferred,  3/- 

Consolidated  Malay,  2/- . . 

Damansara,  ,Ci  

Eastern  Interna],  12/6  pd. 
Federated  Selaiigor,  ,^1 . . 

General  Ceylon,  £1  

Glen  Bervie,  17/6  pd 

Glendon,  £1 

Golconda,;^!  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £i 

Kamunine  (Perak),  i/-  pd... 

Kepong,jfi  

KepitigaUa,  £1    

Klanang  Produce,  28.  . 
Kuala  Lumpur,  £1    ... 

Labu,  2j-  

Lanadron,  £1 

Langliat  Sumatra,  £1  . 

Langkon,  17/6  pd 

Lanka  Plantations,  £10 
Ledoury.  £1 

Linggi  Plantation,  2/  . 
London  Asiatic,  2}  ... 
Lumut,  13/-  pd 


Last    This 
Week  Week 


4A 

21/3 

'A 

2/104 

■l 

21/6 

Apm 

11 
lipm 
4 
Si 
4| 
4i 
134 
4/  pm 

14/6 

4i 

3 

i7/6id 

7' 

4i/6id 
11/6 
gpm 


4 

20/6 

'4i 

4 

l\ 

3/ 
'4} 


20/9 

7 

Jpm 

13I 

ifpm 

4 

•  3 
4/3Pni 


78 

i7/6xd 

12/3 

8pm 


Name 


Lunuva,  f  i 

Mabiia  Forest,  15/  pd.    . . 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malavatam,  15/ pd 

Membakut,  £i 

North  Borneo  State,  £1... 

Nyassa,  5/pd 

PatalinK,  2/-      

Pelmadulla,  ]Cz    

Perak,  2s 

P.P.K.  (Ceylon),  ri 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  |ohore,i5/-pd. 
Rub.  Invest.  Trust,  ro/-pd. 
Sapong  Rubber  &Tob.,)Ci 

Sapumalkande,  £1    

Seafield,  £t 

Selangor,  2/ 

Seremban ,  £t 

Sialang,  17/6  pd 

Singapore  Para,  £1 

j  Straits  S.  ( Bertam)  ,2/ 

[Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1    

Sungei  Way,  £1 

randjong,  £1 

|Tebrau,  £1  

jTenom  Borneo,  £1    

iTremelbye  ,£1    

j  United  Lankat,  £1    

)  U  nited  Serdang,  £1 

I  United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


Last    ThU 
Week  Week 


I 

5 
7/ 


At  the  annual  general  meeting  of  the  Life  Offices  Association, 
held  on  9th  inst.,  Mr.  F.  B.  Wyatt  (actuary  and  manager  of  the 
Clergy  Mutual  Assurance  Society)  was  re-elected  chairman  ;  Mr. 
A.  G.  Scott  (general  manager  of  the  English  and  Scottish  Law 
Life  -Assurance  Association)  deputy  chairman;  and  Mr.  J.  Chas. 
Wardrop  (general  secretary  of  the  Life  Association  of  Scotland, 
London)  honorary  secretary  and  treasurer. 

Under  the  name  of  the  Harbour  Work  Company  for  the 
Touapsg  Port,  a  French  company  with  a  capital  of  /'SO.OOO  has 
been  formed  and  has  taken  in  hand  the  work  of  installation 
connected  with  the  Touaps6  harbour,  in  conformity  with  the  treaty 
signed  by  M.  Louis-Justin  Perchot  with  the  Armavir-Touaps6 
Railway  Company.  This  same  company  will  bore  the  tunnels  on 
the  railway  line,  which  will  be  situated  about  47  miles  from  the 
harbour. 
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Ansv\^eP8  to  Coppespondents. 

\'  A  Key  to  thoso  Anst^ers  will  be  posted  early 
<eac/i  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Ss.  3d.  tor  three  months. 

Oeposlts  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  B. — We  very  much  doubt  whether  you  could  sell  just  at  the 
moment,  >but  think  things  will  be  better  by-and-by.  Having 
accepted  the  scheme,  it  seems  best  to  risk  the  further  money  and 
wait  for  the  revival. 

X.  N.— The  company  has  been  doing  well  of  recent  years,  and 
the  last  report  is  undoubtedly  good.  It  is  embarliing  on  a  new 
industry  which  may  become  important,  and  the  prospects  would 
seem  to  justify  a  small  purchase. 

Helsingfors. — We  can  do  no  more  than  name  shares  here;  par- 
ticulars and  advice  would  have  to  go  by  private  letter  : — Alianza, 
New  Tamarugal  and  San  Sebastian. 

F.  M.  R.— The  business  has  naturally  many  risks,  but  there  are 
possibilities.  So  far,  sales  appear  to  have  been  satisfactory,  and  as 
a  speculative  investment  the  stock  looks  attractive. 

N.B.  P. — You  could  increase  the  income  slightly  by  taking  the 
last  issue  of  the  Buenos  Ayres  and  Pacific,  but  there  seems  to  be  a 
chance  of  some  recovery  in  the  price  of  your  present  holding. 

Alter. — The  premiums  are  still  very  high,  but  probably  a  few 
bought  now  will  ultimately  show  a  profit,  as  the  yields  should  be 
good.  We  should  not  like  to  go  so  far  as  to  say  prices  have  touched 
bottom. 

Fked. — You  don't  mention  the  firm,  but,  on  general  principles, 
we  should  say  you  were  wise,  for  it  does  not  follow  you  would  be  paid 
if  you  gained.  Put  everything  of  this  sort  into  the  fire  ;  you  will 
save  money  in  the  long  run  by  doing  so. 

W.  P. — No,  the  dividend  is  expected  by  the  market  to  be  un- 
changed, in  spite  of  the  fact  you  state.  Therefore  the  stock  should 
be  worth  attention  at  the  present  price,  notwithstanding  exaggerated 
reports  of  crop  damage. 

D.  H.  C— In  every  single  instance  where  the  company  has  in- 
stallations it  shows  a  gradual  and  steady  improvement  in  the  busi- 
ness done.  Why  should  you  sell  now  ?  It  is  by  such  selling  that 
the  market  makes  its  fortune.  "  Cumulative  "  is,  we  regret  to  say, 
little  or  no  protection  where  necessity  interferes,  and  here  it  is  pro- 
bable that  the  floating  debt  may  involve  the  creation  of  a  prior 
security.  Thanks  for  your  obliging  note,  but,  we  fear,  if  you  did 
the  work  you  would  think  the  pay  scanty  enough. 


MINING     RETURNS. 

Ashanti. — 9,040  tons,  7,893  ozs.  ;  from  retreatment  of  stamp- 
mill  residues  in  old  roasting  plant  409  ozs.     Value,  /35,268. 

Abopso. — 6,026  tons,  2, no  ozs. ;  cyanide  4.830  tons,  909  ozs. 

Alaska  Treadwell. — 41,609  tons,  $62,101;  saved  874  tons  sul- 
phurets,  value  $44,676. 

Amalgamated  Zinc. — Tailings  33,651  tons,  produced  10,030  tons 
zinc  concentrates  and  183  tons  lead  concentrates;  profit,  ^^10,796. 

Ancobra. — Dredgers  588  ozs.,  value  ^2,350. 

Barrett.— 360  ozs.  gold;  profit,  ;fi50. 

Broken  Hill  Proprietary  Block  14. — 1,560  tons  of  carbonate  ore 
despatched,  containing  524  tons  lead  and  31,182  ozs.  silver. 

Bantjes. — 21,400  tons,  4,476  ozs. ;  cyanide,  2,402  ozs. ;  profit, 
/5.050. 

Bibiani. — 6,662  tons,  value  ;f5,494  ;  cyaniding  3,840  tons,  value 
/3.498. 

Bucks  Reef. — 785  tons,  1,204  o^s. 

Burbank's  Main  Lode  (1904). — Crushed  1.647  tons,  834  ozs.  ; 
1,143  tons  cyanide,  280  ozs.  ;  total,  1,114  ozs. 

Barranca. — Milled  630  tons  of  ore,  average  value  52s.  ;  value  of 
tailings,  i6s.  per  ton ;  shipped  bullion,  value  $8  500 ;  recent 
developments  on  Barranquiia  Mine  have  increased  ore  reserves  by 
1,100  tons;  value,  ;f 4, 5 10. 

Butters  Salvador.— Crushed  2,350  tons;  treated  2,300  tons; 
bullion,  ;f  12,000  ;  profit,  ;f  7,400. 

Consolidated  Main  Reef. — 19,171  tons,  5,181  ozs,;  cyanide, 
1,776  ozs. ;  profit,  ;f  7,830. 

Consolidated  Langlaagte.  —  20,508  tons,  6,499  ozs. ;  profit, 
/6,939. 

Crown. — Crushed  111,200  tons,  37,084  ozs. ;  cyanide,  12,821  ozs.; 
•estimated  profit,  ;f  100,259, 

Central  Chili  Copper. — 203  tons  copper.  Nov.  production  of 
regnlus  contained  2ii  tons  fine  copper. 

Cape  Copper — 360  tons  fine  copper. 

East  Rand  Proprietary. — 200,300  tons,  59,996  ozs.  ;  value, 
^254,847  ;  profit,  ;f  103,094. 

El  Oro. — 30,380  tons;  produced,  U.S.  $192,540 ;  profit  from  rail- 
way, U.S.  $10,000;  total,  ;f  16,248. 

Eldorado  Banket — 7,124  tons,  3,330  ozs.;  cyanide  7,257,  959 
ozs^  ;  profit,  ;f  10,419. 

Famaiina. — 2,525  tons  ore  treated,  316  tons  matte  produced  ; 
assay  value,  ^12,295. 

Ferreira.— 29,250  ton?,  7,731  ozs.;   cyanide,  3,661  ozs.;  profit, 

;f25,029. 

Geduld. — 13,800  tons,  ^7, 604:  cyanide,  ;f4,042  ;  slimes,  ^3,632  ; 
by-products  sold  ;f774  ;  profit,  £i,']Zi- 

Globe  and  Phoenix. — 5,368  tons,  6,217  ozs. ;  cyanide,  2,837  tons, 
yield  221  ozs.  ;  slimes,  2,392  tons,  yield  125  ozs, ;  concentrates, 
509  ozs. 

Golden  Horseshoe. — 23,064  tons,  7,553  ozs.  ;  profit,  ;f5,356. 

Gaika — 2,456  tons,  1,100  ozs.;  cyanide,  1,450  tons,  126  ozs.  ; 
profit,  izfoii. 


Great  Fingall.— 3,713  ozs.,  value  /i5.8:9- 

Great  Boulder  Perseverance.— 19.623  tons,  5,753  ozs.  gold  and 
797  ozs.  silver ;  value.  ;f 24,519. 

Glencairn  Main  Reef.— 20,3^5  tons,  3,56;  ozs.  ;  profit,  ;^2,40i. 

Ginsberg. — 11,184  tons,  3,761  ozs.  ;  profit,  /4,097. 

Great  Fingall.— 10,066  tons,  3,713  ozs.  ;  value,  £-i^fii9- 

Hainault. — 4,716  tons,  ;^ 6,957. 

Ivanhoe. — 19,500  tons,  3,158  ozs;  sands,  1,046  ozs.;  slimes, 
3,520  ozs.;   concentrates,  1,905  ozs.;  profit,  /■20.020. 

Jumpers. — Crushed  9,900  tons,  3.175  ozs.  ;  tailings,  1,3970x3.; 
current  slimes,  466  ozs.  ;  accumulated  slimes,  239  ozs. ;  joint 
profit,  ^5.714-  ^  .^    , 

Jupiter.- 25,750  tons,  7,563  ozs.  ;  profit,  £5,395- 

Komata  Reefs.— 800  tons,  /i,545- 

Knight  Central.— 26,630  tons,  4,722  ozs. ;  cyanide,  2,069  <>"• 
profit,  ;^5,3i8. 

Koffyfontein. — 10,600  carats;  profit,  £6,000. 

Knights  Deep. — 56,500  tons,  13,429  ozs. ;  profit,  ;f  24,088. 

Langlaagte  Estate.— 53,342  tons,  8,826  ozs.;  cyanide,  5,572  ozs. ; 
slimes,  2,782  ozs. ;  profit,  £25,700. 

Lena. — Abstiact  of  report  from  Oct.  i  to  Dec.  15  :— Gravel  drift 
mined,  184,110  cubic  yards;  gravel  drift  washed,  1,689  cubic 
yards;  gold  produced,  i  pood  16  funts  12  zolotnicks  71  dolis, 
equivalent  to  a  yield  of  739  ozs. 

Luipaards  Vlei.— 3,675  ozs. ;  profit,  £'2,735. 

Lancaster  West.— 22,200  tons,  £18,150;  cyanide,  £4,921  ;  slimes, 
£2,092  ;  by-products  sold,  £2,278  ;  profits,  £4.899. 

Lancefield. — 9,128  tons,  3,277  ozs.  ;  value,  £i3.959- 

Mexico  of  El  Oro. — 10,365  tons  ore;  value,  U.S. 811,950;  profit, 
£13,642. 

The  Messina  (Transvaal). — Output  of  shipping  ore,  244^  tons, 
assaying  48I  per  cent,  copper,  and  173  tons  middlings,  assaying  16 
per  cent. 

Mills' Day  Dawn  United.— Treated  784  tons;  value,  £1,680. 

Main  Reef  West. — 15,725  tons,  4,930  ozs.  ;  cyanide,  1,800  ozs.  ; 
profit,  £11,383. 

New  United  Reefs  (Sheba).— Crushed  735  tons,  306  ozs. ;  cya- 
nide, 95  ozs. 

New  Kleinfontein. — 36,513  tons  ;  12,414  ozs.  ;  profit,  £20,017. 

New  Rietfontein. — 15,117  tons;  4,563  ozs.;  profit,  £2,688. 

New  Modderfontein. — Crushed,  42,600  tons;  12,103  ozs.; 
cyanide,  3,247  ozs.  ;  profit,  £26,013. 

New  Queensland.— 183  tons  matte,  containing  70  tons  fine 
copper.     Shipment  334  tons  matte  ;  value,  £11,000. 

New  Brilliant  Freeholds.— Treated  468  tons;  value,  £2,830. 

New  Lisbon-Berlyn. — 1,082  tons;  77  ozs.;  cyanide,  378  ozs.; 
profit,  £650. 

North  Broken  Hill.— 3,220  tons  produced  536  tons  concentrates, 
containing  374  tons  18  cwts.  lead,  and  9,970  ozs.  silver. 

New    Unified    Main    Reef.— 10,470  tons;    3,548  ozs.;    profit, 

^3.653-  .      ,„ 

New  Heriol.— i2,iootons;  4,937  ozs.  ;  profit,  £8,307. 

New  Primrose. — 23, 728  tons;  8,686  ozs. ;  profit,  £19,016. 

Oroya  Exploration. — 21,646  tons  slimes  retreated  for  1,259  ozs. ; 
value,  £5,343. 

Oroya  Black  Range.— 4,120  tons,  1,965  ozs.  ;    value,  £8,339. 

Oroville  Dredging. — Week  Dec.  24,  $5,156  five  dredges. 

Penhalonga. — 5,800  tons,  1,070  ozs. ;  profit,  £98. 

Pena  Copper.— 6.180  tons;  shipments  14,900  tons.  Aboat  74 
tons  fine  copper  in  precipitate  produced. 

Rezende. — 3,900  tons,  1,336  ozs.  ;  profit,  £1.378. 

Randfontein  South. — 93,880  tons,  18,259  ozs. ;  cyanide,  10,436 
ozs.;  slimes.  2,643  ozs. ;  profit,  £43,250. 

Robinson  Deep. — 47. 150  tons,  17.497  ozs. ;  profit,  £31,694. 

Roodepoort  Central  Deep.— 7,273  tons,  £7.654 ;  cyanide,  £3.437  > 
profit,  £730. 

Sons  of  Gwaha.— 13,505  tons,  5.555  ozs.  ;  value,  £23,610. 

Simmer  and  Jack  East.— 30,440  tons,  6,422  ozs.  ;  value,  £27,279. 

South  Kalgurli.— 9,242  short  tons,   2,922    ozs. ;    net    balance, 
£2,795. 
"  Simmer  Deep. — 44,000  tons,  10,381  ozs. ;  profit,  £8,003. 

Selukwe.  —4,524  tons.  490  ozs. ;  cyanide,  177  ozs. 

Simmer  and  Jack  Proprietary. — 65,000  tons,  20.546  ozs. ;  profit, 
;^48,63i. 

Star  Explorations. — Tailings  retreatment : — 5.271  tons,  645  ozs. ; 
value,  £1,908. 

Sub  Nigel. — 4,222  tons.  i,6ox  ozs.;  profit.  £1,051. 

Thistle-Etna.— 3,319  tons,  694  ozs.  ;  cyanide  2,450  tons,  174  ozs. 

Tyee  Copper. — 2,325  tons  produced  299  tons  matte. 

Talisman.— 3,150  tons,  £13. 773  ;  profit,  £8,510. 

Village  Deep.  -Crushed  45,200  tons,  8,876  ozs.  ;  cyanide. 
4,548  ozs. ;  profit,  £16,100. 

Village  Main  Reef.— 39.000  tons,  12,963  ozs. ;  cyanide,  5,034 
ozs.;  profit,  £39,974.  .      ,      .  ,..^ 

Weardale  Lead.  —  Ore  raised  199  tons ;  pig  lead  smeltea, 
199  tons;  average  price  obtained  for  pig  lead  sold,  £12  19s.  per 
ton  net. 

Wolhuter.— 27,450  tons,  5,745  ozs.  ;  cyanide,  2,839  ozs. ;  profit, 
;fi3.488. 

Witwatersrand  Deep.— 44,986  tons,  10,813  ozs.  ;  cyanide. 
4,853  ozs. ;  profit,  £29,267. 

Witwatersrand. — 36,020  tons,  9,203  ozs.  ;  profit,  £18,232. 

Wanderer  (Selukwe).— Cyanide  17,400  tons,  2,241  ozs.;  value, 
£8,692  ;  11,229  tons  were  from  Camperdown,  value  £4,987. 


The  Scottish  Provident  Institution  issues  a  handsome  blotting 
book  containing  a  fund  of  useful  information  and  a  series  of 
beautiful  star  maps  showing  the  position  of  the  principal  constella- 
tions for  every  month  of  the  year. 
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January  14,  1911. 


CLERICAL, 
MEDICAL 

AND 

GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 

BONUS  YEAR. 

Persons  who  effect  New- 
Profit   Policies   before    tlie 
end  of    June  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Ofnce : 

15,    ST.    JAMES'S    SQUARE, 

LONDON,    S.W. 

ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATHI)    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     kCGIDENTS,    l«IOTO«    C«R,    PLATE   GLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  „.,„„,.,.<? 

EXECUTOR  OF  WILLS,  TRUSTEE  Oh  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretarj-. 
HiAO    Office:    RoYAL    EXCHANGE,     LONDON,    E.G. 
We>t   End   Offloe:    44.  PAI.I,    HALL,    S.W. 


Hbc  Jnvestots'  IRevlew. 

The  Week's  Money  Market. 

Bank  Rate  4J  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  1910.) 


Norfolk  House,  Friday  Evening. 
Dealers  in  credit  are  feeling-  bv  no  means  comfortable 
in  their  minds  regarding-  the  outlook.  They  managed 
to  pay  off  the  amounts  due  at  the  Bank  on  Saturday 
and  Monday  last,  but  only  -with  a  struggle,  and  the 
operation  left  them  very  little  margin  to  come  and 
go  upon.  So  bare  was  the  market  stripped  that  Other 
Deposits  are  down  to  little  more  than  ;^40,ooo,ooo,  a 
figure  for  -which  we  have  to  go  back  16  years  to  find 
a  parallel.  Even  that,  however,  is  not  an  exact 
parallel,  as  conditions  have  changed  so  greatly  that 
;^40,ooo,ooo  then  was  better  than  the  same  amount 
now.  The  average  at  this  period  for  the  past  ten 
years  has  been  about  ;^44,ooo,ooo,  so  that  the  market 
has  not  started  the  year  in  a  very  propitious  fashion, 
and  at  the  present  time  borrowers  are  not  finding  it 
an  easy  matter  to  supply  their  needs.  Day  to  day 
loans  have  cost  from  3J-3J  per  cent,  and  sometimes 
4  per  cent,  during  the  extra  pressure,  while  seven  day 
advances  have  risen  from  3^-3^  per  cent.,  and  the 
India  Council  has  also  charged  the  latter  rate  for  loans 
and  renewals,  cither  for  a  month  or  for  five  weeks. 
Money  may  jjerhaps  be  a  little  more  plentiful  during 
the  coming  week,  owing  to  the  return  of  currency 
from  the  provinces,  but  the  ease,  if  there  is  any,  can- 
not last  much  longer  than  that.  Revenue  collections 
will  soon  begin  in  earnest,  and  in  the  present  depleted 
state  of  its  resources  will  put  a  severe  strain  on  the 
market,  which  will  be  increased  by  the  necessity  of 
providing  for  the  usual  window-dressing  and  other  end 
of  the  month  requirements. 

With  little  money  and  less  inclination  on  the  part 
of  bankers  to  buy  bills,  business  in  the  discount  market 
has  been  far  from  brisk.  For  one  thing,  the  Bank  only 
secured  about  a  third  of  last  Monday's  arrival  of  bar 
gold,  and  although  Continental  exchanges  have  since 
moved  in  our  favour,  while  discount  rates  abroad  have 
fallen,  it  is  not  improbable,  in  view  of  the  Turkish  re- 
quirements, that  there  may  again  l>e  foreign  competi- 
tion for  the   ;^6oo,ooo  or  so  which   will  be  available 


next  week.  The  Argentine  exchange  has  moved  against 
us,  and  the  market  is  looking  for  the  usual  demands 
from  that  quarter  to  commence  at  any  time.  Brazil, 
too,  may  shortly  come  for  gold  now  that  the  new  law 
fixing  the  conversion  rate  at  i6d.  has  been  sanctioned 
by  the  President.  The  Indian  demand  for  gold  has 
apparently  been  staved  off  for  the  time  being  by  the 
Council  raising  the  amount  of  its  weekly  sales  by 
another  Rs.  20,00,000,  but  on  the  other  hand  this 
action  may  ultimately  lead  to  "  earmarking,"  the  effect 
of  which  on  the  market  would  be  the  same  as  actual 
sh-ipments  of  the  metal.  These  considerations  have 
had  due  weight  with  the  bill  brokers,  and  discount 
rates  have  risen  pretty  steadily.  For  a  short  time  on 
Wednesday  quotations  were  depressed  a  little  by  an 
inquiry  for  bills  from  the  Continent,  but  it  was  sooa 
satisfied,  and  the  market  quickly  hardened  again.  After 
commencing  at  3^-3^  per  cen.t.,  the  rate  for  three 
months'  maturities  went  up  to  3|J^-3f  per  cent.,  and 
seems  likely  to  go  higher.  Six  months'  bills  were  in  a 
little  better  request,  and  although  the  large  houses 
quoted  3I  per  cent.,  business  was  done  in  fine  parcels 
at  3A-3i  per  cent. 

It  was  generally  expected  that  the  changes  in  Thurs- 
day's Bank  return  would  be  large,  but  the  actual 
figures  would  seem  to  have  been  even  greater  than  had 
been  anticipated.  Other  Securities  showed  a  reduc- 
tion of  ;^i 2, 198,000,  and  from  this  it  was  inferred  that 
the  market  borrowings  in  the  end  of  December  had 
reached  the  unusually  high  total  of  ;^20,C)C)o,ooo,  not- 
withstanding the  help  received  from  the  Mexican 
money.  In  the  repayment  of  this  huge  sum  the  market 
received  a  little  help  from  Treasury  dividend  payments. 
Public  Deposits  showing  a  decrease  of  ;^3,78o,ooo,  of 
which,  however,  ;£^2,ooo,ooo  went  to  pay  off  advances 
from  the  Bank  on  Government  Securities.  Gold,  too, 
came  back  from  the  country  to  the  extent  of 
;^i, 469,000,  and  after  allowing  for  a  loss  of  ;£"5 10,000 
for  abroad,  coin  and  bullion  stocks  were  ^,g^g,ooo 
higher.  At  the  same  time  there  was  a  shrinkage  of 
;^623,oc)0  in  the  note  circulation,  and  the  total  reserve 
was  consequently  ;^i,582,ooo  up  at  ^23,452,000  or 
47.83  per  cent,  of  the  liabilities  compared  with  35.40 
per  cent,  a  week  ago.  Under  these  circumstances  the 
nett  reduction  in  Other  Deposits  as  the  result,  of  the 
repayments  was  ;£r8, 969,000,  but  the  total,  as  noted 
above,  is  only  ;^'40, 234,000,  so  that  the  market  is  down 
to  the  poverty  line  Ijefore  it  has  even  begun  to  feel  the 
strain  of  the  quarter. 

Next  week's  calls  on  new  issues  aggregate 
;^2,oo6,ooo,  and  include  ;^25o,ooo  on  City  of  Montreal 
stock,  ;^5oo,ooo  Buenos  Ayres  Western  Railway  Ex- 
tension shares  and  ;^27o,ooo  on  British  Columbia 
Electric  Railway  issues,  all  on  the  i6th,  ;^687,5oo  on, 
Straits  Settlements  inscribed  stock  on  the  17th  and 
;^ric)o,ooo  on  .'\nglo-\ewfoundland  Development  de- 
benture stock  on  the  19th. 

Silver. 
India  and  China  both  bought  silver  in  the  beginning 
of  the  week,  and  as  at  the  same  time  a  French  tender  for 
20,000  kilos  to  be  filled  on  Wednesday  was  announced, 
prices  advanced  to  25^d.  per  oz.  for  spot  and  25id. 
per  oz.  for  future  metal.  Since  then  the  support  from 
Bombay  has  been  intermittent  and  quotations  have  fluc- 
tuated from  day  to  day,  closing  weak  at  251'^d.  per  oz. 
for  cash  and  25fd.  per  oz.  for  deliverj-  two  months 
forward,  the  margin  between  the  two  positions  having 
widened  owing  to  dearer  money.  .Applications  for  the 
Rs.  1,00,00,000  India  Council  on  Wednesday  amounted 
to  Rs.  2,46,64,912  in  bills  and  Rs.  8,86,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  16,10,000  were  allotted' 
in  bills  and  Rs.  83,90,000  in  transfers,  tenders  at 
IS.  4  3-32d.  and  is.  4jd.  receiving  about  9  per  cent. 
Special  sales  of  Rs.  80,883  in  bills  at  is.  4jd.  and 
Rs.  12,25,000  in  transfers  at  is.  4  5-32d.  The  amount 
to  be  offered  next  week  is  increased  to  Rs.  1,20,00,000. 
From  April  i  to  the  loth  inst.  the  total  sales  were 
Rs.  24,81,28,149,  realising  ;^i6,589,6ii,  compared 
with  Rs.  26,00,51,971  for  ^17,348,782  up  to  January 
II,    1910. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  11.  1911. 

ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


50,465,340 


£50,465,340 


Government  Debt , . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

32,015.340 


BANKING   DEPARTMENT. 

£ 
Proprietors'  Capital        ..      »4,553.ooo 

Rest 3.451.817 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  8.765,981 
Other  Deposits  . .  . .  40,233.727 
Seven  Day  and  other  Bills  33.233 


Dated  Jan,  12.  igii. 


£67,037.758 


Government  Securities 
Oilier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£50,465.340 


£ 

15.399.568 

28.186,526 

22.567.215 

884,449 


£67,037,753 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Jan.  12. 

Jan. 4, 
1911. 

Jan    11, 
1911 

Increase. 

Decrease. 

3.391.605 
6,904.117 

^i'lisg 

14,707.945 
30.740.270 
14.923,643 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Olher    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,325.699 

12.545,528 

49.202,904 

26,790 

17.399.568 
40.384.538 
21,869.815 

28,520,730 
31.940,345 

353  PO. 

4i   .. 

3.451.817 

8.779.547 

40.233,727 

33,233 

15.399.568 
28,186,526 
23,451,661 

27,898,125 

32,899,7(J9 

478  PC. 

4i    „ 

£ 

126,118 

6.443 

Decrease. 

2,000.000 

12,198,012 

£ 

3,779.547 
8,969.177 

Increase. 
1,581,849 

»4, 530,573 

14,530,573 

88,277,345 
34,750,988 
47iPC. 
4      „ 

Increase. 

£ 

959,444 
124  p.c. 

Decrease. 
622,605 

Foreign  Bullion  movement  for  week  £510,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

WlTHORAWAI  S. 

Saturday— Bars 

.    £^106,000 

Saturday— Egypt 

3^50,000 

,,           Australia 

10,000 

Thursday— India 

71,000 

Monday  — Bars 
Thursday      „ 

31,000 

109,000 

„           Switzerland 

10,000 

Friday        Bars 

.       153.000 

,,          French  Coin     . 

10,000 

„          Switzerland 

47.000 

Nett  Influx 

355.000 

jf4^,ooo 

f  4  76.000 

LONDON 

BANKERS*  CLEARING. 

1910. 

T9IO. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

— 

Feb. 

1,128,954.000 

1,020,900,000 

108.054.000 

— 

Mar. 

1,394,021,000 

1, 2^6,404,000 

107,617,000 

— 

Apr. 

1,243. '65,100 

969,629,000 

273,536,000 

— 

May 

1,135,645,000 

l,o6^,463,ooo 

70.182.000 

— 

jime 

1,473,202,000 

1,381.529,000 

91,673.000 

— 

July 

1,224,277000 

^, 047, 5gii, coo 

176,679.00c 

— 

August 

1. 3 '9. 565,000 

1,229,603,000 

89,957,000 

— 

Sept. 

935,810.000 

9:15.777.000 

33,000 

— 

Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 

— 

Week  ending 

Nov.     2 

319,482,000 

341,470,000 

21,988,000 

9 

255,095,000 

255.705,000 

— 

610,000 

„      l6 

304,541,000 

289,39S,coc 

15,143.000 

— 

..     23 

241,514,000 

224,904,000 

16.610,000 

— 

,.      30 

296  73-, 000 

306  4ij6,oco 

9,750,000 

— 

Dec.     7 

296,575,000 

24I,003,0<X) 

55,572,000 

— 

„     14 

224,4'I,000 

299.690,000 

75,219,000 

— 

,,     21 

3lo,<84.ooo 

242,136,000 

6^,348,000 

— 

„     28 

186,162,000 

2i4,oo4,ooo 

— 

57,842,000 

14,466,619,000 

13.423.923,000 

1,042,696,000 

— 

1911. 

Jan.     4 

383,117000 

334,315,000 

43,802,000 

— ■ 

I,     II 

285,258,000 

246,218,000 

39,040,000 

— 

Total.. 

668,375,000 

580,533.000 

87,842,000 

- 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,500,000 
1,500,000 
3,600,000 
3,000,000 
3,000,000 
1,500,000 
2,500,000 
♦3;90o,ooo 

3  months 

4  months 
6  months 
3  months 
6  months 
6  months 
6  months 

191 1. 
Jan.  28 
f  eb.  4. 

Feb.  II. 

Feb.  15. 

Mar.  17. 

April  4. 

April  28, 

*    i    ° 

I    I    8 
4    3     2 
a  19    9 
3    7  II 
3  16  11 

20,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  January  7.) 


Rbvbmue. 

ExrSMDITUKB. 

Customs 

£ 
523,000 

National  Debt  Service 

4.181,367 

Excise 

495.000 

Development  &  Roadlmpvt. 

Estate,  Ac,  Duties  ,. 

361,000 

Other   Consolidated     Fund 

Stamps 

103.000 

Cbarftes       

32.553 

Land  Tax  and  House  Duty. 

20,000 

Payments  to    Local    Taxa- 

Property and  Income  Tax.. 

1,193,000 

tion     

lOOOft 

Land  Values  Duties. . 

10,000 

Supply  Services 
Bullion  Advances     ., 

200,000 

Post  Office       

600,000 

— 

Crown  Lands 

Advances    for    Interest    00 

Suez  Canal  &  Sundry  Shares 

450,122 

Exchequer  Bo'ids  . . 

— 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

— 

Miscellaneous 

36,864 

Under  Military  Works  Acts, 

Bullion  advances  repaid     . . 

1897-1903 

Under    Public  Offices  Site 

— 

Exchequer  Bond  issue 



Telegraph  Acts,  1892-1907  .. 



(Dublin)        

— 

Miliiary  Wo- ks  Acts 

— 

Surplus  Rev,  1907-?  applied 

Public  Buildings  Experises 

— 

under  Fin.  Act,  1908 

— 

Public  Offices  Site  (Dublin) 

— 

Cunard    Loan    Repaynents 

Cunard  Loan 



issued  10  Nat.  Debt  Com- 

W;iys and  Means  Advances 



missioners    

— 

Temporary    Advances    De- 

Treasury Bills  (nett  amount) 

— 

ficiency         

1,500,000 

De&ciencv  Advances  repaid 
Ways  and  Means  Advances 

500.000 

Decrease      in      Exchequer 

balances        

— 

repaid           

Increase      in       Exchequer 

— 

balances       

367,866 

£5.291.986 

£5,291,986 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.)- 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Jan.  7,  xgxx 


£ 

47,840,000 

14,234.000 

245,668.000 

9,504,000 


Dec.3X|i9io 


£ 

47,666,000 

13,982,000 

246,^38,000 

9,546,000 


240,968,000  [  240,312,000 


Dec.  34, 1910 


£ 
47,900,000 
13,568,000 

244.74&1O00 
9.676,000 

237,814,000 


Jan. 8, 19x0 


£ 
46,080,000 
13,826,000 

239,600,000 
10,482,000 

335.814,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and" 
legal  tenders)  exceeds  this  sum  by  £1,899,500.  against  an  excess  last  week  of 
£1,568.500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4$.). 


Loans 

Specie    . . 
Deposits 
Legal  Tenders 


Jan.  7,  1911 


219,949.000 
23,660,200 

210,201,800 
4,183,000 


Dec.  31, 1910. 


221,524,800 

23  517.400 

210,995,600 

4,226,000 


Dec.24, 1910. 


2I,2do,C 


221,280,800 
23,426,800 

11,012,4  O 

4,283,600 


Dec.  17,  [9x0. 


331,196,000 

23,560,000 

311,110,000 

4,326,000 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Jan.  12,  igti. 

Jan.  s.igii. 

Dec.  29, 1910. 

Jan.  <3,  1910. 

£ 

£ 

£ 

^  ,. 

Gold  In  hand   .. 

129,909,360 

130,148,840 

131,176,920 

139,547,880 

Silver  in  band.. 

32,815.000 

32,868,920 

33,045.840 

34,897,200 

Bills  discounted 

50,010,640 

51,552,920 

46,874,560 

41,204,880 

Advances 

2«,624,9ZO 

25,680,520 

24,9'^8,48o 

21.376,240 

Note  circulation 

216,368,400 

220,767,680 

210,439,920 

«I5.194.<oo 

Public  deposits 

3.429.560 

4,387.280 

6,579.080 

4,965,680 

Private  deposits 

22,961,720 

a3.307.840 

25.214,240 

«'.775.48o 

Foreign  Bills  .. 

1,401,360 

1,478,160 

1,497,080 

Proportion    between  bullion  and  circulation  75^  per  cent,  agaiitst  7iH  P^* 
cent,  a  week  ago. 

IMHERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Jan.  7, 1911. 


£ 
49.429.750 

2,768,600 
55.131650 

5,823,700 
89,402,900 
27,652,950 


Dec.  31,  1910. 


£ 

46,200,600 

2,584,250 

66,2 I s, 750 

18,538,850 

103,638,300 

35.547.45° 


Cash  in  hand   . . 
Treasury  Notes 
bills  discounted 
Advances  on  stocks 
Note  circulation 

Public  deposits 

Note  circulation  above  legal  niaiimum,  subject  to  taxation  £8,134,050  agaiost 
^30,577,850   above  the  legal  niailir.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Dec.  23,  1910 


£ 
50.077,500 

2.980,950 
52,601,100 

4.808.500 
81,224,900 
31,463,700 


Jan.  7,  1910. 


£ 
48,622,750 

50.498,550 
5.964,850 

9'.2;9.750 
31,619,700 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  7, 1911. 


£ 
55.053.208 
12,036.208 
2,500,000 

4.630,9' 7 
92.415. '25 
31,966,833 


Dec.  31,  1910 


£     , 
55,022,916 

12,025,750 
2,500,000 
6,207,833 
98.997,417 
37.045.333 


Dec.  23, 1910. 


£ 
55,133.'25 
I2,.i40,333 
2,500,000 
4,810,542 
8^,980,959 
30,738.917 


Jan.  7,  1910. 


£ 
56,456,083 
12.517,000 
3,500,000 

3-3^2,125 
85.758.333 
24,851,250 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


*  Issued  privately. 


Gold 

Silver  ana  subsidiary 

coin 
Advances     and     bills 

discounted 
Securities     belonging 

to  the  Bank  ..  ..i 
Notes  in  circulation  .  .| 
Deposits  and  current! 

account 
Treasury  account      ..1 


Dec.  1/14, 
1910. 


6,448,458 
5.406,871 

8,406,979 
4.770.350 


6,3H.750 
<4.<»3>994 

8,316,107 
126,042,118 

5».Mt,l74 
gy.y  10,603     * 


1 

147,226,453 

6,308,928 
6[,i77iG>5 


9,128,823 
126,274.43s 

5t.338.589 
^  1,649.9a' 


Dec.  ififl9. 
1909. 

I40,97'.3S8 

7.358.779 

46,2X8,I3< 

6.537,173 
Il8.768,197- 

S>.S<S.9» 

17.261,605 
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BANK   OP   SPAIN   (25  pesetas  to  the  £). 


Jan.?,  1911 

Dec. 31, 1910 

Deo.  24, 1910 

Jan.  8,1910. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     .. 
Dividends,  Interests    .. 
Government  Securities 

£ 
■6,434,529 
30,641,879 
5.585.641 
32,240,826 
25,016,931 
68,817,078 
18,496,586 
1,983,588 
6,342.257 

16,431,616 

30,705,415 

5,709,242 

31,942,436 

25.129,779 

68,609,006 

18,277.392 

l,879.7'3 

6,4i9.703 

16,424,624 

30,706,474 

5  632,723 

31,665,241 

25.148,034 

68,336,170 

17.957,687 

I. 135.724 

6.423.252 

£ 

16,120,420 

30.733.624 

5,152,405 

31,952,644 

25,211,710 

67.145.752 

20,099,789 

1,958,764 

5,518,846 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JE). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Jan.5,igii.>  Dec.  29,1910  Dec.  22,1910  Jan.  6,  1910. 


£  _^ 

8,274,760 
26.619,520 
34.453.480 

4,692,800 


8,252,000 
26,942,400 

34,762,160 
3,908,600 


£ 

8,285,960 
26,321,480 
33,528,680 

4,587,280 


£ 
6,497,440 
27,092,000 

32,107,520 
4.596,320 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Jan.  7,  rgn. 

Dec.  31,1910 

Dec.  24, 1910 

Jan.  8, 1910. 

^Gold         

Silver       

10,728,002 

£ 
10,397.592 

2,104,872 

■3,945.526 

24,622,088 

308,221 

£ 
10,354.159 
2,057.616 
12,490  568 

23.199,591 
366,093 

10,081,000 
2,969,000 

Bills  discounted,  etc 

Note  Circulation 

Deposits 

12,713,934 

24,518,118 

445.676 

12,914,000 

24,105,000 

593,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


Jan.  7, 1911.    Dec.  31,1910.     Dec.  23, 1910. 


£ 

6,239,888 

5,240,376 

10,791,748 

689,824 


^  £ 

6,013,296 

11,888,492 

976,396 


£ 
6.259,738 

4,884,479 
10,458,566 

885,133 


Jan.  7, 1910. 


£ 

4,976,288 
5,179,612 
9,528,628 
1,014,244 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securi  ies  . . 
Discounts  and  Loans 
Motes  in  circulation.. 
Deposits  at  notice     . . 


Jan.  7, 1911. 


I 
4,464,000 

3,126,000 

714,000 
8,632,000 
10,277,000 
2,867,000 


Dec.  31,  1910. 


£ 
4,464,000 

3,385,000 

714,000 

9,685,000 

ii»47i,ooo 

3,145,000 


Dec.24, 1910. 


4.463, 


3,070,000 

772  000 
9,349,000 
10,701,000 
3,180,000 


Jan.  8,  Z910. 

£ 
4,468,000 

2,489,000 

702,000 
19,583,000 
9,931,000 
3,422,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
-For'gn  Gov. Securities 
Discounts  ^n'i  Loans. 
Notes  in  Circulation, 
Deposits 


Jan.  7, 1911. 


£ 
2,047,000 

1,247,000 

542,000 

3,011,000 

4,463,000 

472,000 


Dec.  31, 1910. 


£ 
1,997,000 

1,284,000 

542,000 

3,120,000 

4,622,000 

430,000 


Dec.  22,  1910, 


£ 
1,919,000 

1,340,000 

542,000 

3,077,000 

4,764.000 

244,000 


Jan.  7, 1910. 


£ 
[,816,000 

[,360,000 

675,000 

2,672,000 

4,122,000 

507,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  i,  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

■Lisbon 

Opono 

Copenhagen  , .  , . 
Christiania  ..  ,. 
Stockholm 


Usance.      Jan.  3.        Jan.  5.       Jan.  10.     Jan. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  montlis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'i| 

i2-4i 

»5-55 

20-67 

20*67 

2526J 

25-474 

25'47i 

25561 

24-38 

25-68J 

43ft 

4S| 
48I 
18-42 
18-43 
■  8-43 


12-l| 
I2-4J 

25-57i 

25-68 

2568 

25-27* 

25-481 

24-481 

25-56! 

24-34 

24« 

25-71! 

48S 

43<^ 

48I 

481 

■8-43 

18-44 

18-44 


12-1J 

12-4 

25-56i 

20-69 

20-69 

25-281 

25-50 
25-50 
25-56! 
24-34 

25-72^ 

43i 

48J 

48A 

18-46 

18-45 

■8-45 


la-ii 
■2-4i 
25-57} 
20-69 
■.^0-69 
25-30 
25-5^i 
25-511 
25-574 
24-35 

24  ts 
25-75 

488 

43A 
474  nom. 
47i  nom. 

■8-45 

■8-45 

■8-43 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

6 
0 

P 

Last 
week's 

Latest. 

Place. 

0 

a 

CO 

0 

Last 

week's 

Latest, 

Paris 

obqs. 
chqs. 
sight 
chqs. 
chqs. 

siKht 

3  mths 
sight 
sight 
sight 

25-284 

2533 

l2-o6i 

20-471 

20-45 

2403I 

93-70 

49id. 
27-15 

25-30 
25-35 

I2-08J 

20-47 
20-46 
24-06} 
9370 
4-85I 
48;d. 
37-22 

Antwerp 

Italy 

short 
si^ht 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

85-32i 

25-404 

110-10 

%ti: 

l/4y«d. 
■/4S*!d. 
i/ioAd. 

2/5ld. 

2/44d. 

2/oid. 

Brussels 

25-344 

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig, 
New  York  .... 

J-i£-Don 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  ,,,. 
Yokohama 

■■o-io 

484d.' 

■/4*d. 

I/4id. 

■/lojd. 

2/5!d. 

2^ 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open 

Market. 

Lut 
Week. 

LateM. 

Paris         

January  23,  1908. 

2I 

4 

Berlin        

September  26,  2910. 

■I 

3 

Hamburg 

September  26,  1910. 

3 

Amsterdam         

i 

January  10,  1911. 

3 

Brussels 

January  12,  1911. 

3 

Vienna 

May  7,  1908. 

4 

Rome        

a 

January  27. 1908. 
May,  1909. 

4m 

4 

St.  Petersburg 

— 

— 

Madrid 

4i 

August  21,  1901, 

4, 

Lisbon 

January  9,  1908. 

54 

si 

Stockholm          

October  20, 1910. 

5 

Copenhagen       

Calcutta 

May  11.  1910. 
November  3,  1910. 

L 

J 

Bombay 

December  15,  19J0. 

— 

— 

New  York  call  money  . . 

2J-3 

— 

. 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Bank  of  England  minimum  discount  rate 

„  „         short  loan  rates 

Bankers*  rate  on  deposits 
Bill  brokers'  deposit  rate  (call) 

,1  7  and  14  days'  notice 

Current  rates  for  7  day  ioani 
,,  for  cill  loans 


BANK  AND  DEPOSIT  RATES. 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Feb.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Jan.  24. 


Continuation  Days. 
Wed..  Jan.  25. 
Wed.,  Feb.    8. 


Ticket  Days. 
Thurs.,  Jan.  26. 
Thurs.,  Feb.   9. 


Pay  Days. 
Fri.,  Jan.  27. 
Fri.,  Feb.  10. 


There  are  still  loud  complaints  about  the  absence 
of  business  on  the  Stock  Exchange,  but  jutiging:  from 
the  appearance  of  the  daily  official  List,  quite  a  con- 
siderable amount  of  dealing  must  be  put  through  in 
certain  directions.  As  a  matter  of  fact,  investment 
brokers  appear  to  be  fairly  -well  satisfied  -with  the  orders 
that  come  their  way,  but  it  must  be  admitted  that 
speculative  interest  has  been  at  a  very  low  ebb  in  all 
the  leading  sections.  The  majority  of  the  smaller  men 
depend  chiefly  on  the  latter  class  of  work,  and  it  is 
not  surprising  that  they  should  bemoan  the  apathy 
of  the  public.  However,  with  the  settlement  occupy- 
ing most  of  the  week,  there  w-as  little  hojje  of  any- 
thing better,  and  not  much  news  of  a  stimulating  kind 
came  to  hand.  The  chief  incident  was  the  brilliant 
flare-up  in  Canadian  Pacifies  on  the  increased  dividend, 
and  there  was  a  small  flutter  in  Oils  and  Rubbers.  But 
as  a  rule  most  of  the  business  could  have  been  got 
through  comfortably  in  the  first  couple  of  hours,  and 
in  the  afternoon  dealers  had  little  to  do  except  stare 
at  each  other  and  toss  who  should  pay  for  teas. 
The  Account. 

Hopes  of  a  reduction  dn  the  Bank  rate  have  been 
dwindling  ever  since  the  year  began,  and  the  banks 
had  no  difficulty  in  obtaining  4J  to  4^  p)er  cent,  for  the 
renewal  of  fortnightly  loans,  or  only  i  per  cent,  less 
than  last  time.  Fortunately,  the  open  account,  so  far 
as  it  directly  concerns  the  House,  proved  of  small 
dimensions,  and  the  settlement  was  arranged  without 
any  sort  of  difficulty.  Rates  were  only  a  trifle  easier 
than  last  time.  On  Home  Rails  the  general  charge 
was  5J  to  6}  per  cent.,  or  J  per  cent,  less  than  la.st 
time  ;  on  Yankees  it  was  4^  to  5*  per  cent., 
or  i  per  cent,  less,  and  on  Argentine  Rails 
it  was  5  J  to  5f  per  cent.,  or  J  per  cent, 
less.  The  usual  rate  on  Foreign  bonds  was  3 
to  5  per  cent,  against  4  to  6  per  cent.,  but  Russian 
Fours  were  done  at  2  to  4  per  cent.     Grand  Trunks 
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and  Mexicans  were  done  on  practically  the  same  terms 
as  last  time,  but  the  charge  on  Hudson's  Bays  was 
6d.  less  at  4s.  gd.  to  5s.  gd.  The  general  rate  on 
Rubber  sliares  was  54  to  6^  per  cent.,  and  there  seemed 
to  be  an  increase  of  carrying-over  facilities  in  this  sec- 
tion, probably  owing  to  the  more  numerous  bear  opera- 
tors prepared  to  take  in  stock. 

Consols,  Trustee  Securities,  &c. 
Owing'  to  new  loans  and  rumours  of  loans  and  the 
hardening  tendency  of  money,  the  gilt-edged  section 
has  not  been  particularly  happy  once  or  twice.  Never- 
theless, Consols  manage  to  show  a  small  advance  on 
balance,  and  most  of  the  other  changes  are  favour- 
able. Transvaal  Threes  are  up  '},  but  Irish  Land  stock 
and  several  India  issues  l*ive  lost  a  similar  fraction. 
Apart  from  County  Council  loans.  Corporation  stocks 
have  not  been  in  much  demand,  but  the  movements  are 
generally  in  favour  of  holders,  although  Water  Board 
B  stock  has  fallen  ^.  There  has  beenquite  a  respect- 
able amount  of  business  in  Colonial  issues,  many_  of 
which  are  up  ^.  Colonial  and  Foreign  Corporation 
stocks  have  been  quietly  firm. 

Foreign  Government  Securities. 

Changes  in  the  list  of  Foreign  Government  bonds  are 
very  numerous,  and  nearly  all  in  the  upward  direction. 
The  principal  exception  is  Japanese  which  have  been 
actively  dealt  in,  but  the  tone  here  has  been  dull  owing 
to  the  indifferent  success  of  the  South  Manchurian  Rail- 
way loan  and  the  failure  to  maintain  its  price  at  par. 
Chinese  issues  have  been  well  supported,  and  there  has 
been  a  steady  demand  for  Argentine  and  Brazilian 
loans  which  have  mostly  improved  J  to  f.  Ecuadors 
have  risen  2^,  Guatemalas  2,  Liberian  and  Nicaraguan 
3,  and  Honduras  ij.  It  looks  as  though  Mr.  J.  P. 
Morgan,  with  the  aid  of  the  State  Department  at  Wash- 
ington, is  likely  to  carry  through  a  new  loan  and  settle 
the  old  debt  on  some  sort  of  terms,  but  although  Hon- 
duras is  evidently  very  anxious  to  handle  the  dollars  it 
apparently  eyes  them  with  some  suspicion.  We  wish 
the  Yankees  better  luck  than  the  English  bondholders, 
who  have  had  no  interest  for  nearly  forty  years. 
Home  Railway  Stocks. 

The  record  Board  of  Trade  returns  for  last  year,  and 
a  good  start  with  traffics  for  the  current  twelve  months 
have  prevented  Home  Railways  from  slipping  back 
far,  although  business  has  fallen  off  to  some  extent. 
The  heavies  have  received  most  support  and  Leeds 
enjoyed  a  good  rise  of  i^,  but  North-Easterns  have 
lost  a  fraction  on  signs  of  renewed  labour  unrest. 
Brightons  and  South-Easterns  have  gained  a  point  and 
a  good  many  others  are  up  ^  to  |,  but  Districts  are 
lower.  The  market  is  now  eagerly  awaiting  the  divi- 
dend announcements,  the  first  of  which  are  due  next 
week,  and  there  seems  no  reason  to  doubt  that  in  most 
cases  the  distributions  will  be  higher  than  last  year. 
Investors  are  still  picking  up  preference  and  debenture 
stocks,  and  numerous  advances  of  a  point  or  more  are 
recorded. 

Indian  and  Colonial  Railways. 

Numerous  fractional  gains  arc  marked  in  the  Indian 
Railway  list,  and  in  some  cases  the  advances  reach  up 
to  three  points,  while  there  has  been  rather  more  sign 
of  business,  although  dealings  are  still  poor  enough. 

The  great  event  among  Colonial  Railways  has  been 
the  placing  of  Canadian  Pacifies  on  a  10  per  cent,  basis. 
There  has  been  talk  of  a  higher  dividend  for  some  time 
past,  but  the  actual  announcement  took  the  market  by 
surprise,  and  in  the  course  of  the  day  a  modest 
;^2,5oo,ooo  was  added  to  the  market  valuation  of  the 
stock.  The  price  has  established  a  new  record  at  210J, 
an  advance  of  7  on  the  week,  and  the  dealings  have 
been  enormous,  especially  on  Continental  account.  The 
market  was  talking  about  a  bonus  in  some  form  or 
other  before  long,  but  we  should  think  the  directors 
would  be  inclined  to  rest  content  for  the  present.  In 
any  case,  the  enthusiasm  has  been  too  exuberant  unless 
a  few  big  bears  have  been  caught.  But  the  stock  was 
almost  neglected  for  some  time  previously,  and  dealers 
are  perhaps  trying  to  make  up  for  missed  opportunities. 


Grand  Trunks  have  Ix-en  weak,  but  several  other  Cana~ 
dian  issues  have  improved. 

American  and  Foreign  Railways. 

Another  all-round  advance  is  recorded  in  the  Ameri- 
can Railroad  section,  as  might  have  been  anticipated 
with  a  few  bank  failures  to  stimulate  the  manipulators 
to  fresh  exertions.  But  it  is  easier  to  work  up  prices 
than  business,  and  the  market  here  has  dwindled  to  a 
fourth-rate  place,  even  amid  such  drab  surroundings 
as  we  have  recently  experienced.  The  dealers  agreed 
not  to  hold  a  Street  market  last  Saturday  afternoon, 
and  during  the  week  Shorters  Court  has  been  almost 
deserted  after  the  closing  of  the  House.  Over  in  Wall 
Street  the  conditions  appear  to  be  similar.  Brokers 
are  reducing  their  staffs,  and  most  of  their  market  re- 
ports are  pitched  in  a  very  minor  key.  That  is  a 
healthy  sign,  and  we  hope  it  will  continue  until  the  out- 
look is  clearer.  Meantime  we  may  again  note  that 
there  is  no  evidence  of  a  demand  for  gold  bonds  so  far 
as  this  market  is  concerned. 

Argentine  Railways  have  been  in  considerable  favour 
notwithstanding  reports  of  damage  to  the  crops,  but 
Buenos  Ayres  and  Pacific  and  Central  Argentines  have 
fallen  a  point  or  more.  Mexicans  have  been  dull  on  a 
disappointing  traffic.  Guayaquil  and  Quito  bonds  have 
been  active,  and  the  5  per  cents,  are  up  6,  while  the  6- 
per  cents,  have  gained  4  on  the  improving  conditions  in 
Ecuador.  The  rest  of  the  Foreign  Railway  section  has- 
been  idle  but  steady. 

Banks  and  Breweries. 

There  has  been  more  business  in  Bank  shares  owing 
to  the  excellent  results  shown  for  the  past  half-year 
by  most  of  the  leading  companies.  It  is  true  dividends 
have  not  been  increased  in  the  majority  of  cases,  but 
larger  profits  have  been  earned,  and  the  appropriations 
for  depreciation  and  reserve  place  the  companies  in  a 
stronger  position  than  ever,  and  as  it  is  reasonable 
to  expect  an  appreciation  in  investments  sooner  or 
later,  there  will  be  a  larger  balance  available  for  dis- 
tribution when  that  occurs.  The  gains  during  the  past 
week  range  up  to  ij,  and  dealings  have  been  better 
distributed  than  for  some  time  past. 

Breweries  have  been  rather  more  favoured  all  round, 
but  the  only  conspicuous  advance  is  in  Bieckert's,  the 
ordinary  stock  of  which  has  continued  in  demand,  and 
the  price  shows  a  gain  of  6  points.  Most  of  the  other 
changes  are  favourable,  and  Watney  Combes  have 
gained  a  point,  but  the  other  movements  are  not  of 
much  importance.  Why  there  should  have  been  such  a 
run  on  Bieckert's  recently  has  not  been  satisfactorily 
explained,  but  perhaps  the  Budget  has  not  hit  them  so 
badly  as  most  of  the  other  companies  would  have  us 
believe. 
Commercial,    Industrial   and    Electric   Securities. 

Dealings  have  shown  a  welcome  expansion  in  the 
Commercial  and  Industrial  list,  and  although  some  of 
the  recent  leaders,  such  as  Associated  Portland 
Cements,  have  fallen  into  the  background,  the  public 
have  been  picking  up  a  lot  of  miscellaneous  issues 
which  look  cheap  in  view  of  the  good  trade  experienced 
nearly  all  over  the  country.  A  lot  of  industrial  deben- 
ture issues  have  been  marked  up  several  points,  and 
all  round  there  has  been  a  tendency  for  shares  to  im- 
prove, but  the  changes  are  much  too  numerous  to  go 
into  lin  detail,  and  there  has  been  no  outstanding  feature 
of  any  particular  importance.  Of  course,  there  are 
numerous  issues  in  the  long  list  which  have  not  even 
been  mentioned,  but  it  is  evident  that  interest  in  this 
department  is  broadening,  and  there  are  good  things 
to  be  picked  out  by  those  who  have  the  time  to  search 
for  them. 

Electric  Lighting  and  Power  shares  are  mostly 
higher,  but  there  has  not  been  much  sign  of  business 
in  any  particular  direction,  and  the  movements  for  the 
most  part  merely  represent  the  adjustment  of  jobbers* 
■books. 

Financial,   Land,   Financial  Trusts,  &c. 

Hudson's  Bays  have  been  most  prominent  in  the 
Financial,  Land  and  Investment  section  owing  to  the 
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impetus  given  by  the  increased  dividend  on  Canadian 
Pacifies  from  land  sales.  There  has  also  been  talk  of 
some  big  deal  or  other,  but  the  story  is  inherently  im- 
proibabJe  in  spite  of  the  mystery  which  the  two  parties 
concerned  make  of  it,  and  even  if  it  proves  true  there 
is  something  not  altogether  satisfactory  about  the  affair. 
Pekin  and  Shansi  shares  were  in  fairly  good  demand  at 
one  time,  but  they  tapered  off  towards  the  close.  Peel 
River  Land  rose  as  much  as  74,  and  Peruvian  Cor- 
poration issues  have  been  strongly  supported.  Other- 
wise the  list  shows  nothing  of  any  interest. 

Financial  Trusts  have  generally  advanced  a  point  or 
more,  and  in  a  few  cases  the  gains  look  quite  sensa- 
tional. For  instance.  Consolidated  Trust  deferred  is 
up  11^  and  Indian  and  General  Investment  6^,  but 
there  has  been  no  business  to  account  for  these  specta- 
cular movements.  Of  course,  the  companies  ouglit  to 
have  had  a  very  good  year,  but  prudent  investors  will 
consider  the  probability  of  a  peniod  of  less  profitable 
business. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 
There  is  nothing  to  mention  in  the  Gas  section,  and 
Insurance  shares  have  been  left  almost  entirely   neg- 
lected. 

Iron,  Coal  and  Steel  shares  generally  show  small 
gains,  but  as  usual  in  these  days  there  are  few  dealings 
to  s^ow  for  them.  The  Morganised  United  Collieries 
debentures  are  up  4,  but  the  great  Steel  Trust  has  only 
been  able  to  put  on  J  in  spite  of  the  decrease  in  unfilled 
orders  and  the  change  of  President.  That  is  scarcely 
playing  the  game ;  Wall  Street  certainly  expected 
better  "support  under  the  circumstances. 
Nitrate,  Oil,  Rubber,  &c. 
Nitrate  shares  have  advanced  strongly  all  round,  and 
there  has  been  more  business,  but  the  market  looks 
like  going  ahead  too  fast.  We  refer  to  the  position 
more  fully  elsewhere. 

The  Oil  market  has  shown  a  broadening  tendency, 
and  Shells,  Spies,  Burmahs  and  the  Maikop  group  have 
all  come  in  for  a  good  deal  more  attention,  with  the 
result  that  prices  are  higher  all  round.  But  the  public 
have  not  much  hand  in  the  movement,  and  so  it  may 
fizzle  out  at  any  moment. 

Rubber  shares  have  had  some  support  at  intervals, 
■but  the  tendency  has  been  rather  weak  on  the  whole, 
although  there  is  more  sign  of  public  interest.  Nearly 
all  the  leading  shares  are  lower,  and  the  Tea  group 
lias  received  little  support. 

Telegraph  and  Telephone  stocks  are  mostly  higher, 
and  a  few  Tramway  issues  have  improved,  but  busi- 
ness has  been  very  quiet  except  in  a  few  out-of-the-way 
shares. 

Friday  Evening. 
Pay-day  occupied  most  of  the  attention  of  members 
to-day,  but  the  tone  generally  was  good.  Consols  were 
firm,  although  they  closed  slightly  below  the  best,  and 
there  was  a  fair  amount  of  business  in  Foreign  bonds. 
The  South  Manchurian  issue  rallied  to  over  par,  but 
Japanese  issues  generally  were  dull.  Home  Rails  were 
good,  and  .\mericans  improved.  Canadian  Pacifies 
advanced  to  close  on  213,  which  is  much  the  highest 
on  record.  Rubbers  were  rather  dull,  but  there  was 
a  big  business  in  Oils,  the  Maikop  group  being  par- 
ticularly strong.  Mines  closed  at  the  best  with 
Rhodesians  the  chief  feature,  but  business  was  almost 
entirely  professional,  and  the  market  does  not  feel  alto- 
gether comfortable. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  2J  p.c.  Consols  (special  dates) 
J,  to  79J-80,  Metrop.  Police  2,  to  94  6,  Transvaal  3  p.c.  Acct.  J,  to 
93?-4i.  do-  1958  and  Acct.  J,  to  92J-3.  Fall :  Irish  Ld.  Stk.  2f  p.c. 
Acct.  J,  to  8o^-i.  Exchequer  1915  3  p.c.'s  i,  to  99J-J,  India  3J  p.c. 
Acct.  J.  to  94f-5j. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Corp.  of  Lon. 
34  P  c.  Dbs.  I,  to  99-101,  do.  3  p.c.  1927-57  I,  to  87-9,  do.  1923  i,  to 
93-5"^,  do.  1905-65  2j,  to  gg-ioixd,  Blackburn  3  p.c.  1,1083-5, 
Coventry  2f  p  c.  i,  to  75-7,  Rhondda  TJrban  i,  to  93-5,  Worcester 
3j  p.c.  2,  to  86  8. 

PUBLIC  BOARDS,  &c— Rise:  Pt.  of  Lon.  "A"  1,  to  79-81, 
do.  "B"  J,  to  103-4.  Fall:  Metrop.  Water  ■•  B "  Acct.  *,  to 
85i-6i. 
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COLONIAL  AND  PROVINCIAL  QOVERNHENT  SECURITIES 
Rise:  Newfoundld.  1947  i,  to  79-8ixd.  S.  Nigeria  4-yr.  Bds.  J,  to 
101-2,  Canada  3^^  p.c.  Reg.  1930-50  ^,  to  looi-ii.  Cape  4  p.c.  1882 
J,  to  1014-2J,  do.  4  p.c.  19:6-364,10  ioiJ-2i,  Natal  i9>4-39  an'' 
1934-44  both  },  to  97i-8Jxd,  do.  1929-49  J.  «o  84i-5i,  Nova  Scotia 
34  p.c.  Red.  4,  to  91-2.  Ontario  4  p.c.  Reg.  i,  to  103-5,  Quebec 
(Prov.)  3  p.c.  4,  to  84-5.  Queensland  1924  4.  to  102-3,  S.  Australian 
1924  4,  to  102J-3J.  S.  Nigeria  (Lagos)  4,  to  97-8,  W.  Australian 
1927  4,  to  894-90J.  Fall :  N.  Zealand  1940  4,  to  95-6,  W.  Australian 

1935-55  4.  to  964-74- 
COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Riie : 

Christiania  i,  to  101-3,  Copenhagen  1908  4,  lo  98-9,  ^o  1910  '.  'o 
98-100,  Durban  (Boro)  1951-3  and  1953-7  i,  to  loo-i,  Helsingfors 
I,  to  99-100,  Oamaru  (Boro')  i,  to  96-8xd,  Pernambuco  (Recife)  4. 
to  934-4i,  Pietermaritzbg.  34  p.c.  i,  to  S7-9,  Pt.  Elizabeth  In- 
scribed Stk.  I,  to  99-101,  Rangoon  4,  to  95-7xd.  Rio  Jan. 
(Fed.)  Bds.  i,  to  97-9,  Rosario  (C.)  2,  to  62-4,  Santa  Fe  Dbs. 
and  Bds.  i,  to  37-9.  Fall:  Porto  Alegre  4,  to  95-6,  Pt.  of  Bahia 
i,  to  93-4.  « 

FOREIGN  STOCKS,  BONDS,  &c.— Rise;  Argentine  N.C.  Rly. 
4,  to  ioi4-24xd,  do.  all  4  p.c.'s  J,  to  91-4,  do.  1907  i.  to  1014-2), 
do.  1908  4,  to  89-9oxd,  Bahia  (State)  *.  to  974-84,  Brazil  1S89  4, 
to  894-90,  do.  1895  4.  to  102-3,  do  Fundg.  Bds.  4,  to  1024- 34xd, 
do.  1903  4,  to  1024-34,  do.  Comp.  Lloyd  4.  to  102-3,  do  1910  J,  to 
87J-J,  Bulgarian  19074.  to  954-64,  Chinese  1895  Ln.  and  Bds.  4, 
to  io5-6xd,  do.  Imp.  Rlys.  J,  to  104-5,  do.  (Kowloon)  i,  to  1054-64, 
do.  (Pukow)  4,  to  1034-44,  Ecuador  24,  lo  53-6,  Egyptn.  Pf.  Rede. 
",  to  944-54.  Guatemala  2,  to  40-2,  Honduras  1867-70  Cts.  of  Dep. 
lOth  ij,  t"o  13-4,  Italian  Irrig.  i,  to  ii3-6xd,  Japan  1907^,10 
104J-I,  Liberian  1871  i,  to  83-5,  do.  Customs  3,  to  98-iooxd, 
Mexican  Internl.  4.  to  52-3,  Montenegro  4.  'o  974-84xd,  Nicaragua 
1909  3.  to  874-84xd,  Russian  1882  Rly.  3,  to  76-9,  do.  1909  Ln.  4, 
to  102-4,  Salvador  4,  to  944-54.  San  Luis  Potosi  i,  to  io2-4xd, 
Servian  3,  to  86-90,  Uruguay  34  p.c.  J,  to  74f-5j.  Fall :  Argen- 
tine B.A.  Wtr.  4,  to  io2-3xd,  B.  Aires  3  p.c.  4,  to  73-Jxd,  do.  1909 
4.  to  93-4,  Bulgarian  6  p.c.  4.  to  1044-54.  Chilian  1885  1,  to 
96-8xd,  do.  1892  I,  to  99-ioixd,  do.  1896  Bds.  and  1905  Ln.  both 
4.  to  994-iooJxd,  do.  1906  I,  to  94-6,  do.  1910  4.  to  lOO-i,  Greek 
Rnts.  1889  I,  to  40-1,  do.  1890  Rly.  i,  to  504-14,  do.  1893  Ln.  i,  to 
50-ixd.  Japan  4  p.c.  Stlg.  J,  to  91  j-2ixd.  do.  4i  p.c.  Stlg.  J,  to 
looj-i  j,  Russian  1906  i,  to  I04i-J,  Prussian  Cons.  (Ap.  and  Oct.) 
4.  to  834-54. 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  4,  to  634-4,  S.-Wstrn. 
Pfd.  4,  to  944-54.  Brighton  Pfd.  i.  132-4,  Pt.  Talbot  i.  10  144-3, 
Rhondda  J,  to  124-3,  Rhyraney  Ord.  i,  to  201-6,  S.-Estrn.  Pfd.  i, 
to  121-3,  Taff  Vale  i,  to  77J-8J.  Fall :  E.  Lon.  J,  to  34-4^.  Gt.  N. 
"  A  "  },  to  484-9,  N.  Staffs.  I,  to  90-2. 

Leased. — Rise  :  Lon.  and  Blackwall  Cons,  i,  to  118-20,  Lon. 
and  Greenwich  Ord.  1,  to  70-2,  Nottingham  and  Grantham  i,  to 
107-9. 

Debenture.— Rise :  Barry  i,  to  77-9xd,  Gt.  C.  2nd  i,  to  Sg-gixd, 
Gt.  E.  I,  to  107-9,  Gt.  W.  4J  p.c.  I,  to  116-8,  Chatham  Arbtn.  i, 
to  116-8,  do.  4  p.c.  and  1883  Stk.  1,  to  100-2,  Lon.  Electric  1,  to 
94-6xd,  Tilbury  1,  to  105-7,  District  6  p.c.  i,  to  i42-4xd,  Neath 
•'  A  2  "  I,  to  8i-3xd,  N.  Brit.  J.  to  82-3. 

Qaaranteed. — Rise:  Cale.  Cons.  2,  to  106-8,  Fishgd.  and  Ross- 
lare  1,  1096-8,  Forth  Bridget,  to  i05-7xd,Gt.  C.  ist  i,"to  113-5,  Gt. 
N.  Prp.  1,  to  108  10,  do.  (Leeds,  Bradford,  &c.)  i,to  154-7.  ^^t.  W. 
Rent  Charge  1,  to  136-8,  Lanes,  ani  Yorks.  6  p  c.  1,  to  155-8,  do. 
Cons.  I,  to  108-10,  do.  44  p.c.  2,  to  116  8,  N.-Wstrn.  i.  to  110-2, 
Brighton  1,  to  133-5,  Midland  |,  to  69-70,  Mid.  and  S.-W.  June,  i, 
to  72-4,  N.  Brit.  3  p.c.  1,  to  80-2,  do.  No.  i  i,  to  105-7,  N  -Estm. 
I,  to  109-11,  S.-Estrn.  Cons,  i,  to  Ii3-5xd,  S.  Yorks.  June.  1,  to 
88-90xd. 

Preference.— Rise:  Cale.  No.  i  1,  to  105-7,  do.  No.  2  1,  to 
104-6,  do.  1878  2,  to  129-31,  do.  1884  to  1906  Stocks  all  t,  to  103-5, 
Glas.  and  S.W.  No.  2  1,  to  103-5,  do.  1888  and  1891  both  i,  to 
102-4,  Gt.  E.  4  p.c.  I,  to  104-6,  do.  1890  and  1893  both  1,  1089-91, 
Gt.  N.  of  Scot.  "A"  I,  to  100-2,  Gt.  W.  1,  to  134-6,  Highland 
"A  "  I,  to  105-7,  Lanes,  ^.nd  Yks.  3  p.c.  jf,  to  80-r,  N.  Wstern. 
Cons.  1,  to  109-11,  do.  1902  2,  to  108-10,  S.  Wstm.  1881  1,  to 
107-9,  Brighton  Cons,  i,  to  130-2,  do.  2nd  1,  to  129-31,  Lon. 
Electric  1,  to  84-6,  Metrop.  34  P-C.  1,  1090-2,  Midland  J,  to  674-8J, 
N.  Brit.  No.  2  1,  to  104-6,  do.  (Edin.  and  Glas.)  2,  to  116-8,  do. 
1865  2,  to  126  8,  do.  1874  2,  to  124-6,  do.  1875  «tnd  Conv.  both  a, 
to  116-8,  N.  Lon.  1866  1,  to  114-6,  do.  1875  1,  to  111-3,  Rhondda 
i,  10124-3,  Rhymney  i,  to  103-5,  Sheffield  Dist.  J,  to  SJ-gi,  Tafl 
Vale  1,10103-5.  Fall:  Cambrian  No.  i  14.  to  19-20,  Gt.  C.  1891 
4,to6S-7i,do   189424,1051-4. 

INDIAN  RAILWAYS.— Rise:  Assam-Bengal  4,  to  79-8oxd, 
Barsi  4  p  c.  Latur  Extens.  1,  to  gi-3.  Bengal  and  N.W.  Ord.  i, 
to  147-8,  do.  2nd  Pf.  4,  to  964-74.  Bombay  Baroda  3  p.c.  J,  to 
91J-2I,  Burma  Guar.  2,  to  io84-94xd,  do.  Deb.  14,  to  80J-1J, 
Delhi  Umballa  Guar.  4.  to  1434-4*,  E.  Indian  "A"  |,  to  i8|-9g, 
do.  "C"i,  to  22J-3J,  do.  "  B  "  j,  to  24j-g,  do.  Dfd.  4  p.c.  3,  to 
98-100.  do.  "D"  14,  to  116-7,  E.  Bengal  "B"  4,  to  23^  4J, 
G.I. P.  Guar,  if,  to  102J-3I,  Madras  and  S.  Mahratta  Cap.  4,  to 
104-5,  Madras  •'  A  "  J,  to  19-4.  Rohilkund  Deb.  2,  to  102-3,  Scinde 
Punjab  "  B"  J,  10  22-44,  S.  Behar  i,  to  104-6,  S.  Punjab  Ord.  1, 
to  1374-84.  Nizam's  Stk.  4,  to  1074-84,  do.  34  p.e.  Mt.  Bn.  4.  to 
84-5xd. 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  Irrigation  Deb 
I,  to  103-6,  Algoma  Cent.  2,  to  93-5,  Canada  Northn.  ist  Mt.  1,  to 
ioo-2xd,  do.  1st  Mt.  Consd.  i,  to  ioo-2xd,  Dulutb-Winnipeg  4.  to 
924-34.  Emu  Bay  1,  to  82-6xd,  Mashonaland  1st  Mi.  2,  to  984- 
1004,  do.  Guar.  14,  to  io24-44xd,  Nakusp  and  Slocan  1,  to  98- 
looxd.  New  Brunswick  1st  Mt.  1,  to  112-4,  New  Cape  Cent.  Pac. 
Deb.  3,  to  63-8,  Qu'Appelle  i,  to  95-7,  Rhodesia  5  p.c.  4.  to  994- 
1014.  do.  4  p.c.  1,  to  88-90,  Toronto  Grey  1,  to  ioi-3xd.  Fall : 
Grand  Trunk  (Well  Grey)  3,  to  106-10,  White  Pass  and  Yukon  4 
to  24-34. 
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AMERICAN  RAILWAYS.— Rise :  Alabama  Gt.  S.  Ord.  3i.  to 
44-5xd,  Alabama  N.O.  Pfd.  i.  to  9-9*.  do.  Dfd.  ^,  to  J-jf.  Atchi- 
son Pfd.  I,  to  i05i-6ixd.  Chicago  G.W.  Com.  i.  to  23-5.  do.  Pfd. 
I,  to  45-9.  Chicago  Mil.  Pfd.  2,  to  15 1-6.  Minneapolis  Com.  3 J,  to 
138-41  Missouri  Pfd.  i,  to  66-8,  Nat.  of  Mex.  ist  Pfd.  ij.  to  72i-3!i. 
do.  2nd  li,  to  58J-J,  Norfolk  and  Western  Pfd.  2*.  to  92-5.  Fall : 
Erie  ist  Pfd.  J.  to  47-8.   G.N.R.   J,  to    128-9,  Northn.   Pac.  i,  to 
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Consols  (2i  p.c.)  Money 
Do.    Account  (Feb.  l) 
Local  Loans  (3  p.c.) 
London  County  (^  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c) 
India  34  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.   2*  p.c.  Stck.  red,  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
l!razil4p.c.Rly.  Guarantees 
Chilian  4l  p.c.  1886 
Cliinese  5  p.c.  1896,  Gold 
Do.      4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  IJnified  4  p.c. 


Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
TurkS4  p.c.  Uiiitied 

Brighton  Ordy.  (7j-3)     .. 
Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-3J) 
Do.  Def.  (nll-i) 

Central  London  (3-3)      .. 

Do.  Def.  (2, 1909) 

Chatham  Ordinary 
City  and  South  London  (li-l}) 
Furness  (i3-i|)      .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-i3) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.   (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4^3) 
Lane,  and  Yorks.  (4i-3S) 
Metropolitan  (i-ij) 
Melropotitan  District    .. 
Midland  Pref.  (2i-24)     ., 
Do.     Def.  (34-24)       ,. 
N"rth  British  Pref  (3-3) 
Do.  Def.   (i-i).. 

North-Eastern  (7-5) 
North- Western  (7-5*)    .. 
South-Eastern  Oid.  (5-1) 

Do.  Def. 

South-Western  Ord.  (8-4) 
Do.        Def.  (ij,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares    . . 
Do.    Prefd.  (5).. 
Krie  Shares  ..        .. 

Illinois  Central  (7)  ,, 

Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Heading  Shares  (3) 
Southern  Pacitic  (6)       . , 

Southern 

Union  Pacilic  (lo)  ,, 

Wabash 

Canadian  Pacilic  (7-3)    .. 
Grand  Trunk  Cons.  Stk. 
Do.        3rd  Pref, 

Argentine  Gt.  West  (5.5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (3) 
B,  Ay.  Western  Old.  (6-a) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (3^)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     isl.  Prel.(S.8)    .. 

Do,    2nd  Pref.  l2i-6) 
Nitrate  Ord.  (3/0-7/0)      , , 
San  Paulo  Brazilian  (ia-12) 
L  liited  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  130-33). . 
Do.    Pref.  (20).. 
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I2I-2,  Rock  Island  Com.  J,  to  3oi-J,  Southern  Pfd.  i,  to  63i-4i, 
Wabash  Pfd.  iJ,  to  34i-5i. 

Bonds    (Currency). — Rise:    Chicago  N.W.  2J,  to  ir  1-4. 

Bonds  (tiold). -Kise  :  Carthage  and  Adirondack  2,  to  99-102, 
Cent,  Pac.  19^9  i,  to  93-5,  do.  1954  i  j,  1096-9,  Chesapeake  1930  J, 
to  100-2,  Cinn.  Hum.  and  Dayton  i,  to  92-4,  Denver  1955  i,  to 
96-3,  Erie  1920  4,  to  122-4,  Missouri  ist  Mt.  i,  to  100-2,  N.Y.  and 
Putnam  i,  to  101-3.  N.Y.  One.  and  W.  2,  to  9J-ioi,  Norfolk  and 
Westn.  1996  I,  to  102-4,  do.  1932  i,  to  105-7,  Oregon  and  Cal.  i, 
to  106-8,   Pennsylvania   Co.  1942    i,    to  90-3,  do.    1944  i,  to  90-3, 


Pitts.  Cinn.  Chic.  1940  i,  to  110-2,  St.  Louis  and  San  Fran.  2,  to 
83-5,  Seaboard  Air  Line  J,  to  8oi-i4,  Soutbn.  Pac.  J,  to  97-9, 
Term,  of  St.  Louis  i,  to  101-3,  Vicksburg  2J,  to  105-8,  Rock  Isl. 
Arkansas  i,  to  94-6  p.c.  Fall :  Baltimore  1948  i,  to  102-4,  ^°- 
1925  I,  to  93-5,  Southn.  Pac.  Co.  1929  i,  to  101-3,  Union  Pac. 
1927  I,  to  107-9. 

Bonds  (Sterling). — Rise:  Alabama  G.S.  i,  to  105-7,  Alabama 
N.O.  "  A  "  I,  to  110-2,  G.N.R.   1,  to  99  loixd. 

FOREIGN  RAILWAYS.— Rise:  A^uas  Blancas  i),  to  104-5. 
Araraquara  J,  to  looj-ijxd,  Argentine  N.E.  Ord.  ij,  to  40^-7*,  do. 
"  A  "  Debs.  (Brr.)  i,  to  io6-8xd,  Bahia  Blinca  and  N.W.  Guar. 
Stk.  Ii,  to  90-2,  Bolivar  J,  to  21-32 — 23-32,  do.  Deb.  i,  to  99-101, 
Brazil  N.E.  2,  to  95-7,  B.A.G.S.  5  p.c.  Pf.  J,  to  119-20,  B.A. 
Westn.  5  p.c.  Pf.  J,  to  ii|-2j,  do.  4+  p.c.  J,  to  io|-i,  do.  Deb.  i, 
to  103-5,  Cartagena  (Col.)  Mt.  Deo.  J,  to  73-4,  Cent.  Uruguay 
N.E.  J,  to  6J-7,  do.  Deb.  i,  to  102-4,  Chilian  Trans.  "A"  i,  to 
95i-6Jxd,  do.  "  B  "  J,  to  90-7xd,  do,  "  B  "  i,  to  96*-7^xd,  Colom- 
bian (Nat.)  1st  Mt.  1,  to  78-8oxd,  Colombian  Northrn.  4,  to  80-1, 
Cordoba  and  Ros.  Inc.  Deb.  i,  to  78-80,  Cuba  Pi'd.  4,  to  93-5xd, 
do.  Mt.  1,  to  104-6,  Cuban  Pf.  J,  to  9}-ioJ,  Cucuta  1,  to  ioo-2xd, 
Entre  Rios  ist  Pf.  J,  to  95^-6},  do.  2nd  i,  to  63-5.  do.  5  p.c.  Debs. 
I,  to  102-4,  G.W.  of  Braz.  Ord.  J,  to  ii-J,  do.  Pfd.  J,  to  12-4,  do. 
6  p.c.  Deb.  1,  to  132-4,  do  4J  p.c.  J,  to  92-3xd,  Guayaquil  5  p.c. 
6,  to  52-3,  do.  6  p.c.  4,  to  83-5,  Inter,  of  Mex.  1st  Pf.  2,  to  9iA-2i, 
do.  2nd  4,  to  66|-7J,  Manila  Pf.  J,  to  3H.  do  "A"  Deb.  J,  to 
86J-7J,  Mex.  Southn.  Ord.  J.  to  1044-54,  do.  Deb.  4,  to  954-64, 
Mex.  N.W.  4,  to  86J-74,  Namur  and  Liege  Ord.  |,  to  124-3^, 
Nitrate  Dfd.  i,  to  31-4,  N.W.  of  Uruguay  ist  Pf.  i,  to  36-8,  Para- 
guay Cent.  Ord.  J.  to  44-5,  do.  6  p.c.  Deb.  2,  to  104-6,  do.  5  p.c. 
14,  to  514-24,  Philippine  i,  to  88-9oxd,  Rio  Claro  Shs.  4.  to  26-7> 
Royal  Sardinian  Pf.  J,  to  14-J,  S.  Austrian  3  p.c.  Dbs.  4,  to  ii-ixd, 
do.  (Ser.  X.)  J,  to  ii-|,  W.  of  Havana  J,  to  11-4.  FaU :  B.A.  Pac. 
Ord.  J,  to  9-J,  B.A.  Cent.  4,  to  96-7xd,  Cent.  Argent.  4  p.c.  Deb. 
1,  to  100-x,  Colombian  Nat.  Custom  2,  to  65-7,  do.  1905  2,  to  65-7, 
Entre  Rips  Ord.  4.  to  454-6A,  San  Paulo  5  p.c.  Deb.  I,  to  114-6. 

BANKS  ANDDISCOUNTCOMPANIES.-Rise:  Anglo  S.-Amer. 
J,  to8j-9,  Banco  dei  Peru  of  Lon.  4,  to  /P23-4,  Bk.  of  Australasia 
4,  to  1144-54,  Eng.  Scot,  and  Aust.  J,  to  12J-},  Hongkong  and 
Shanghai  i,  to  874-8J,  Lon.  City  andMid.  4,  to  484-9,  Lon.  County 
and  West,  j,  to  214-2,  Nat.  ot  S.  Africa  i,  to  114-2,  Nat.  Prov.  4 
to  364-74.  do.  ^'12  pd.  1,  to  424-34,  Parr's  4,  to  42-4,  Stand,  of  S 
Africa  1,  to  624-34.  Union  of  Australia  14,  to  64-5,  do.  Ins.  Stk. 
Dep.  1,  to  98-100,  Union  of  Lon.  and  Smiths  j.  to  33i-f.  Fall: 
Agric.  of  Egypt  j,  to  7J-I,  do.  Pfd.  J,  to  82-9i,  Indust.  of  Japan 
Bds.  4,  to  104-5,  Nat.  of  Egypt  J,  to  21-4. 

BREWERIES  AND  DISTILLERIES.  —  Rise :  Backus  and 
Johnston's  Ord.  J,  to  7l-8i.  do.  Inc.  Deb.  2,  to  89-92.  Barclay 
Perkins  Pref.  i,  to  2j-3g,  Bieckert's  6,  to  133-8,  do.  Pref.  3,  to 
84-7xd,  do.  1st  Deb.  3,  to  93-6xd,  do,  5  p.c.  Deb.  1,  to  95-7xd, 
Brickwood  Deb.  2,  to  77-8oxd,  Cannon  Pref.  J,  to  s-Jxd,  do.  "  B  " 
Deb.  1,  to 66-9,  Distillers  4,  to  13-4,  Groves  (J.)  Deb.  24,  to  78-82, 
Hall's  Oxford  Pref.  4,  to  3I-4J,  Mitchells  and  Butlers  Ord.  ^,  to 
2i-|xd,  Ohlsson's  Cape  Ord.  J,  to  44-5,  Tadcaster  Tower  Deb.  2, 
to  56-9xd,  do.  "A"  Deb.  i,  to  76-81,  Threlfall's  Pref.  1-32,10 
■ft-ii's,  Watney  Combe  Pfd.  i,  to  16-9,  do.  Dfd.  i,  to  7-9,  do.  ist 
Pref.  2,  to  57-60,  do.  1st  Deb.  i,  to  63-6.  Fall :  Brompton  Pref.  J, 
to  8|  |xd.  Guinness  Pref.  2,  to  152-7,  Hodgson's  Kingston  Ord.  J, 
to  5J-I,  Marston,  Thompson  and  Evershed  Pref.  J,  to  5g-6ixd, 
New  England  Pref.  },  to  8J- j,  Newr  Westminster  f,,  to  i|-2ixd, 
St.  Louis  Pref.  J,  to  7I-J,  S.  African  Ord.  1-32,  to  i^-| j.  Walker 
(Peter)  Pref.  J,  to  7j-8g. 

COMMERCIAL,  INDUSTRIAL,  Ac— Riie :  Amal.  Press  Pref.  ^, 
'o  'tc-w>  Aron  Elect.  Meter  Ord.  ^,  to  4-i,  Ash  (Claudius)  Pref. 
■^,  to  Itc-w'"!,  Assoc.  Portland  Cement  ^,  to  4  j-j,  do,  Pref.  •^,  to 
8|-|,  do.  Deb.  4.  to  88-90xd,  Belsize  Motors  3-32,  to  i  7-32 — 11-32, 
Bleachers'  Assoc.  Ord.  1-32,  lo  ^-f,  Bovril  Dfd.  1-32,  to  9-32 — 
11-32,  Bradford  Dyers  Ord.  1-32,  to  1  1-32 — 3-32,  do.  Deb.  i.  to 
99-102,  Brown  (Thos.)  Pref.  J,  to  33-5,  do.  Deb.  2,  to  82-7,  Bryant 
and  May  Deb.  1,  to  98-iooxd,  Bull  (Hy.)  Pref.  1-32,  to  i-i.  Bush 
(W.  J.)  Deb.  1,  to  71-3,  Calico  Printers  3-32,  to  25-32 — 27-32,  do. 
Pref.  1-32,  to  i|-i,  Canada  Cement  Pfce.  4,  to  89-91,  do.  Bds.  j, 
to  1024-44,  Can.  West.  Lumber  Deb.  14.  to  86J-7I,  Castner- 
Kellner  Alkali  -/V,  to  3j-g,  Cleghorn  and  Harris  Deb.  1.  to  86-90, 
Darracq  Ord.  1-32,  to  ^-i-re-  do.  Debs.  3, to  98-101,  De  Keysers 
Royal  Hotel  Deb.  1,  to  92-5,  Debenhams  Pref,  J,  to  gj-io^, 
Egyptian  Mkls.  Deb.  i,to  97-100,  Elect.  Construct.  Ord.  },  to  |-j, 
do.  Pref.  jg,  to  li^-iS-,  Elysee  Palace  ist  Deb.  i,  to  76-9xd.  Eng. 
Sewing  Cotton  ^,  to  2ft-^,  do.  Pref.  1-32,  to  i  5-32 — 7-32,  Evans 
(D.  H.)  Deb.  I,  to  io3-6xd,  Fine  Cotton  Spinners'  Ord.  3-32.  to 
ig-|i,  Frankau  Pref.  ■^,  to  j-J,  Goldsbrough  Mort.  J.  to  ii-2xd,  do. 
••  B  "  Deb.  1,  t0  97-iooxd,  Hjlbrooks  Ord.  -fg,  to  34-4,  Hope  Bros. 
Ord.  1-32,  to  J-J,  Hotchkiss  Ordnance  .'s.  to  ^-^.  do  Pref.  ^,  to 
•^-J,  Internal.  Harvester  Com.  i,  to  ii3-5xd,  Kysntim  Debs,  i,  to 
106-8,  Lady's  Pictorial  Pref.  i,  to  2I-3J,  Liebig's  4,  to  214-34- 
Lon.  Pavilion  J,  to  ig  2i,  Lyons  (J.)  Ord.  J,  to  5?-6,  McAnhur 
Deb.  I,  to  88-9ixd,  Manaos  Impvts.  Pret.  J,  to  7j-i,  Mazawattee 
Tea  Pref.  J,  to  3-j,  Metrop.  Amal.  Ry.  Carr.  J.  to  yi.  Millars' 
Karri  Ord.  1-32,  to  i  11-32 — 13-32,  Municipality  of  Para  Impvts. 
Debs.  I,  to  92-4xd,  Neuchatel  Asphalte  Ord,  J,  to  7|-8i,  New 
Transvaal  Chemical  J,  to  2|-J,  Nobel  Dynamite  J,  to  174-84.  do. 
(Bearer)  i,  to  18-4,  Owen  (Wm.)  Pref.  ^,  to  ^-^,  Paquin  Ord.  i, 
to  i|-J.  Peek  Frean  Pref.  1-32,  to  29-32—1  1-32,  Premier  Cycle 
1-32,103-32 — 5-32,  do.  Pref.  1-32,10  9-32— 11-32,  Price's  Patent 
Candle  4,  to  334-54,  Pryce  Jones  Deb  i,  to  95-9,  Reed  Bros.  Ord. 
,'f,  to  i^-'fe,  Rio  City  Impvts.  J.  to  3J-4,  Rosario  Drainage  1-32, 
to  i-^,  iaii  Union  Ord.  1-32,  to  21-32 — 23-32,  Savoy  Hotel  Ord. 
i.  to  si-i,  Schweppes  Ord.  1-32,  to  i^-^,  do.  Defd.  1-32,  to  ^i, 
Spicer  Bros.  Pret.  J,  to  9J-!,  Star  Tea  Href.  ■^.  to  ft-i  A.  Strand 
Hotel  Pf.  Ord.  1-32,  to  9-32—13-32,  Teleg.  Construct.  4.  to  384- 
404,  do.  Debs.  4,  to  994-ioi4xd,  Theatre  Royal  Drury  Lane 
1-32,     to     H-iA.    Travers    (Jos.)    Ord.     1-32,    to     27-32—31-32. 
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Underground  Elect.  Rys.  Pr.  Ln.  Bds.  J,  to  102-3,  do. 
4j  p.c.  Bds.  I,  to  94-6xd,  do.  Inc.  Bds.  i,  to  39-41. 
Union  Cold  Storage  Deb.  ^,  to  94-6,  Val  de  Travers  Asphalte 
Deb.  I,  to  94-8xd,  Valparaiso  Drainage  Debs,  i,  to  94-6,  Van 
den  Bergh  (Arnold  J.)  Deb.  2J,  to  98-102,  Waterlow  Bros,  and 
Layton  Ord.  J,  to  3-4,  West  Canada  Flour  Mills  BJs.  i,  to  105-7. 
Fall :  Barker  (John)  Pf.  j,  to  5-j,  British  Oil  and  Cake  Pf.  1-32,  to 
31-32 — I  i-32xd,  Brunner,  Mond  Ord.  1-32,  to  4  31-32  —  5  3-32, 
Browne  and  Eagle  Deb.  6,  to  65  75xd,  Clay  and  Bock  Deb.  3^.  to 
65-75xd,  Crocker,  Sons  and  Co.  Ord.  -^g,  to  ^-^f ,  Daily  Express  2, 
to  75-9,  Dick,  Kerr  Ord.  Vj,  to  ^-^,  Doulion  and  Co.  Deb.  J,  to 
83-6,  East  India  Dis.  and  Sugar  Pt.  J,  to  J-jxd,  Eastmans  Pf.  1-32, 
to  I  3-32 — 7-32xd,  Evans  (D.  H.)  Founders,  J,  to  i|-2,  Fine  Cott. 
Spin,  ist  Mt.  I,  to  100-3,  Henley's  (W.  T.)  Teleg.  Wks.  Pf.  •^,  to 
5-i,  Home  and  Col.  Stores  6  p.c.  Pf.  ■^,  to  5|-6Jxd,  Lever  Bros. 
"A  "  Pfce.  J,  to  95-ioJxd,  Lon.  Prod.  Clearing  House  J,  to  3i-|, 
"  Moss  "  Empires  Ord  J,  to  3-J,  Riv.  Plate  Fresh  Meat  Ord.  1-32, 
*o  ITC"^'  Rosario  Drainage  2nd  Deb.  i,  to  78-80,  Savoy  Hotel 
(Strand)  Deb.  i,  to  75-80,  Thompson  Scenic  Rys.  ■^,  to  i^-}J> 
Utd.  Lankat  Plants,  •^g,  to  4I-J,  Van  den  Berghs  Ord.  1-32,  to 
2  5-32 — 9-32,  Waring  and  Gillow  Deb.  4,  to  43-8,  Whiteley  Ord. 
1-32,  to  ig-32— 23-32,  do.  Pref.  1-32,  to  |-f,  Wyman  and  Sons 
Pref.  ig.  to  l-J. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise :  Calgary  Power 
Bds.  J,  to  Sgjf-gojxd,  Chelsea  Deb.  i,  to  98-100,  City  of  Lon. 
Ord.  J,  to  it|-j,  Elect.  Sup.  of  Victoria  Deb.  i,  to  87-90xd,  Elect. 
Devel.  of  Ontario  Bds.  i.  to  82-4  p.c,  London  Ord.  J,  to  iJ-J,  Mel- 
bourne Elect.  Deb.  i,  to  Sg-gixd,  Metrop.  Ord.  J,  to  3^-4.  do.  Pref. 
J,  to-4A-|xd.  Mex.  Elect.  Lt.  Bds.  ij,  to  87^-8!  PC  xd.  Mex.  Lt. 
and  Power  Pref.  i,  to  106^-8 J,  do.  Bds.  2,  to  95-6,  Mid.  Elect. 
Corp.  Jn.  Power  Dist.  Debs,  i,  to  gS-Sxd,  Monterey  Deb.  j,  to 
93-4,  Riv.  Plate  Deb.  aj,  to  ioiJ-3ixd,  S.  Lon.  Ord.  J,  to  3-I, 
Westminster  Ord.  j.  to  7J-8.  Fall :  Crompton  Debs.  4^,  to  7o-8oxd, 
Indian  Elect.  Sup.  and  Tract.  J,  to  i-i,  Kalgoorlie  Pice.  ig.  to  J-S, 
Urban  Pfce.  J.  to  ij-2i.  ^         o  .as 

FINANCIAL,  LAND  AND  INYESTMENT.  —  Bise:  Argent. 
North  Ld.  J,  to  iTs-ro-  Charter  Trust  and  Agcy.  -{g,  to  i^-J, 
Deb.  Corp.  Founders  ^,  to  |-^,  Charbieh  Ord.  i,  to  3-J,  Hudson's 
Bay  z,  to  ii3j-4jxd.  Law  Deb.  Corp.  Ord.  J,  to  i|-|,  Mort  of 
Egypt  Pfd.  J,  togl-J,  Natal  Ld.  and  Col.  Ord.  J,  to  4*1,  N.Z. 
Loan  and  Merc.  3rd  Deb.  i,  to  ii8-2ixd.  Peel  River  Lds.  and 
Min.  74,  to  195-201,  Peru.  Corp.  Ord.  i,  to  loj-j,  do.  Pf.  i,  to 
37-|xd,  do.  Deb.  i,  to  104-},  Port  Madryn  J,  to  2i-3,  Rio  Negro 
Ld-  -fe.  to  It%-^.  Santa  Fi  and  Cordova  i,  to  gg-J,  do  Debs,  i 
to  99-ioixd  Wembly  Pk.  Est.  Ord.  ^,  to  ^-^.  Fall:  Brit. 
Emp.  Ld.  Pf.  3,  to  80-5.  Egyptian  Delta  ^,  to  i  7-32— 9  32,  Java 
Inv.  Ln.  ^,  to  ff,  Mort.  of  Egypt  Ord.  J,  to  i|-2,  Pekin  Syn. 
Shansi  Shares  1-32.  to  ii|-2^,  Queensland  Inv.  Ord.  2,  to  46-50 
West.  Canada  Deb.  i,  to  99-101.  ' 

FINANCIAL  TRUSTS— Rise :  American  Inv.  Pf.  i,  to  109-11 
do.  Deb.  I,  to  99-101,  Bankers'  Inv.  Pf.  i,  to  101-3,  do.  Def.  i,  to 
88-90,  Brit.  Inv.  Def.  i,  to  225-30,  Consolidated  Tst.  ist  Pf  i'  to 
89-91,  do.  2nd  J,  to  95-7,  do.  Def.  iij,  to  1 19-2 1,  do.  Deb  i'  to 
101-3,  For.  and  Colnl.  Pfd.  i,  to  118-20,  do.  Def.  i,  to  129-31  Gen 
and  Com.  Pf.  J,  to  log-ii,  do.  Def.  i,  to  111-3,  Govt.  Stk  and 
other  Sec.  Pfd.  i,  to  104-6,  do.  Perp.  Deb.  i  to  97-9  do 
2nd  Deb.  I,  to  102-4,  Guardian  Inv.  Def.  i,  to  8S-90,  Indian  and 
Genl.  Def^ej,  to  91-3,  Indust.  and  Genl.  4^  p.c.  Pid.  i.  to  1034-54, 
Inv.  Tst.  Pfd.  i.  to  92-4.  do.  Def.  i,  to  190-3,  London  and  N.Y.  lit 
Pf.  3,  to  i02-4xd,  do.  Pld.  2,  to  98-iooxd,  London  Tst  Pfd  i  to 
112-4,  do  4  p.c  Deb.  I   to  93-5.  do.  si  Deb.  2,  to  78-80,  Mackay 

."i-  'A' '°  ?3-6.  do.  Pfd.  I,  to  77-9.  Merc.  Inv.  and  Gen.  Def.  *  to 
106-8,  Merchants  Ord.  i,  to  118-20,  Metrop'.  Pfd  i  to  101.7 
Municipal  Def.  i,  to  53-5,  do.  C.-Deb.  i,  to  9i-3xd,  New  Inv  Ord 
I,  to  '04^6xd,  Omnium  5  p.c.  Pfd.  i,  to   roi-3,  do.  Def.  i,  to  83-5 


to  93-100.  Fall:  Anglo-French  Merc.  Ord."  i,  to  fj  Eastern 
Internl.  Rub  ^  to  i^-^,  London  Scott.^Amer*  DeL  f  o 
l225-44xd,  Rly.  Deb.  and  Genl.  /lo  J,  to  gJ-J- 

GAS.— Rise:  Aldershot   i,   to  97-9,   Bombay  A  shs.  1  to  6i-7 
d^-  ^th*'  '°5i.  Brentford  Cons.  i.  to  254-7.  do^  New  2*  to  rglg, 
r    \      hu    r^^''"^  Brighton  Ord.  i,  to  218-21.  Brit.  Gas   Deb 
I.  to  g6-8xd.  Cape  Town  and  Dist.  Pf.  J,  to 5-6,  Commercial  Cap. 
Stk    3.  '°    i'0-3.   do.  3j   Stock    I,  to    102-4,  European   £10  J,  to 
."*'*•  ^"c-  ^7*  *•  '°  '^-i-  P°'''^«^  "A"  I.  to  133-5,  do     "B''  I 

Paulo  Pf  i\^'?i  '•  X  "''"";  P"^™"i^aPf-  4.  to5i-ixd,  San 
Paulo  Pf.  i,  to  iii.i2,  Tascan  ;fio  i.  to  9-Jxd.  do.  Debs,  i,  to 

INSURANCE.--Ri8e :  Commercial  U.  £1  Shs.  i,  to  17J-8 
Unfnn""  J'^rf  ^^"^^  ^'  '°>-^'  ^"demnity  Mutual  J,  to* Vj-SJ,  L*aw 
rrr^H  A  "'n'^xP''-  *•  '°  5j-i.  London  i,  to  48i-9l,  London 
Pp.^f;,  «^"-  ?',^-  *•  '°  ^^-9-  Norwich  Fire  J,  to  27-8xd  Phoenix 
Mers'ey^^o'e-f  *' '°  ^'"^' ^"°  "-""  *'  '°  18^-19.  Thames  and 
ofi^^H^'V-f"*^  *?°  STEEL.-Rise:  Beardmore   ist   Mt.    i,  to 

to  02  6?d  dl'  °  3^-4^-.'^°;  P^-  ^'  '°  4^-5^.  do.  44  p.c.  Deb.  2. 
to  92-6xd,  do  5  p.c.  2,,  to  97-100,  Canada  Iron  i,  to  ioi-«d 
Canadian  Coll.  i,  to  9ii-2j,  Consett  *.  to  31-2.  Cory  (Wm  )  4*  P  c 
Deb.  i,  to  99J-1014,  Dominion  1,   to  gCJ-yi.   Guest  Keen  Ord   -^' 

l^  ?  r"A'-3^  ^^y  ^^"^^'*  <-°-  '■  to  98-101,  Normanbv  Ord  ^ 
Inll'an   ofrl^:'*'a'°.^^7''^°--   ^^^-   '• '°  08-io7xd     Pea^e 

Wesford  '  to*"'  '"l"^.*V  1°'  ^l,^^  *■  '°  ^^'S'  Ri<^bardson 
west  ura.  ^,  to  is-ie.  S.  Durham    Pf.  A.  to  #-iJ-xd    S    Hpitnn 

Jn    U  '^7^'  T^^"'-  Works  Pf.   x.?2,  to  ^^-f."  U.^C^L  "4! 
44-7.  L.S.  Corp.  Com.  J,  to  76J-7.  do.  Pfd.  4.  to  121-2.      FaU  : 


Cory  (W)  Ord.  J,  to  6J.f,  Kerr  Stuart  ^,  to  J-i,  Lake  Superior 
Corp.  4,  to  29}-ioJ,  Nova  Scotia  i,  to  92-4xd. 

NITRATE.— Rise  :  Aguas  Blancas  2,  to  io3-5xd,  Alianza  J.  to 
12-i.  Ang. -Chilian  Ord.  J,  to  iiJ-9,  do.  (30,001-110,000)  |,  to  6|-§, 
do  Pf.  i,  to  98-100,  Lagunas  J,  to  2|-J,  Lagunas  Synd.  A,  to  3|-4, 
Liliia  3,  to  7o-5xd,  Liverpool  J,  to  17-J,  London  J,  to  11J-12,  ^few 
Paccha  J,  to  3J-I,  New  'Tamarugal  i,  to  ij-^xd,  do.  Bds.  3,  to  7S- 
80,  Pan  de  Azucar  J,  to  4I-5I,  Salar  del  Carmen  |,  to  3-^,  Santa 
Rita  J,  to  7|-8i. 

OIL.— Rise:  Ang. -Persian  Pf.  1-32,  to  i-^f.do.  Db.  i,  to  92-5xd. 
Burmih  Ord.  ^,  to  i^-^-^,  California  ^,  to  4^-5i'ii,  European 
ist  Db.  I,  to  41-5,  Premier  3-32,  to  |-j|.  Rus  ian  "  B  "  Dbs.  3,  to 
55-60,  "  Shell  "  Ord.  q-32,  to  4  5-32 — 7-32xd,  do.  Pf.  J,  to  11  ,^-ft. 
Spies  ^,  to  iJ-A.     Fall :  Commonwealth  Ord.  -^,  to  -fe--^. 

SHIPPING.— Rise  :  Anchor  Line  Db.  2,  to  97-g.  Arg.  Nav. 
Dbs,  I,  to  ioi-3xd,  Bucknall  Dbs.  3,  to  g2-5xd,  Cunard  J,  to 
i3S-4i.  do.  J,  to  6I-7J,  France  (Wm.)  Fenwick  Db.  i,  to  ioo-2, 
Furness  Withy  Pf.  i,  to  gj-j.  Gen.  Steam  Db.  i,  to  g6-8xd, 
Leyland  J,  to  2J-3,  Nelson  i,  to  g6-8xd.  Nitrate  Producers'  J,  to 
4f-5.  Oceanic  i.  to  g7i-8ixd,  P.  and  O.  Dfd.  2,  to  214-7,  R-M.S.P. 
Ord.  2.  to  76-8,  do.  Pf.  4,  to  g^J-54. 

TEA,  COFFEE,  AND  RUBBER.-Rise  :  Cons.  Ests.  J,  to  64-7. 
Dumnnt  Ord.  J,  to  4^-^,  do.  Dbs.  i,  to  ioi-3xd,  E.  Ind.  and  Cey. 
Pf.  J,  to  ioJ-|,  Lebong  j,  to  12-3,  Lon.  Asiatic  J,  to  ig-32— 21-32, 
Malacca  Pf.  J,  to  yl-Sk.  Nedeem  Ord.  J,  to  23J-4,  do.  Pf.  J  to  gj-j, 
Nuwara  Eliya  j,  to  i3j-|,  Rajawella  Db.  2,  to  97-9,  San  Paalo  ^. 
to  6-J.  Fall :  Amalgamated  Ord.  J,  to  5-j,  Assam  i,  to  48-9,  Brit. 
Ind.  i,  to  6-J,  Cachar  and  Dooars  Ord  J,  to  13^-4,  Ceylon  (Para) 


■is.   to  g-J.   Ceylon   Plan.   Ord.   i,  to   "8J-g,  Cbubwa  Ord.  J.   to 

"  '     ~^.    Ord.    J,    to     iij-i,     Darjeeling    }. 

to     1 1-2,    Deviturai    1-32,    to    i-J,     Dooars    Ord.     J,     to     4i-i. 


loj-i,     Cons.     T.    and     L. 


Doom  Dooraa  i,  to  i8-i,  Dumont  Pf.  J,  to  11J-2,  E.  Ind.  T.  and 
P.  J,  to  i^-^.  En.  Assam  J,  to  7i-8i,  E.  Produce  Ord.  \.  to  i\-%. 
Emp.  Ind.  and  Cey.  Ord.  J.  to  16-^,  Imperial  ■^.  to  ii^j-^xd,  Java 
Unt.  i,  to  iH.  Jetinga  V.  ^,  to  ir"*-^.  Jhanzie  J,  to  7-J,  Jokai 
Ord.  J,  to  14  J,  Kiminis  ^,  to  JtJ.  Lok  Kawi  ii,  to  j-f,  Mabira 
Forest  J,  to  i-j.  Single  Ord.  J,  to  ii-ijxd. 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Cuba  Sub.  Ord. 
4,  to  8J-94,  Direct.  U.S.  \,  to  16-4,  Eastn.  and  S.A.  \  to  100-2, 
Eastn.  Exten.  J,  to  13-4,  Eastern  Pf.  ij,  to  844-64.  do.  Db.  4,  to- 
100-2,  Indo-European  4,  to  53j-5i.  National  Pici.  J,  to  1064-74,  do. 
34  p.c.  and  4  p.c.  Db.  4.  to  gS-iooxd,  Oriental  Db.  4,  10  87-9xd, 
Tel.  of  Egypt  4.  to  g64  8ixd,  U.  River  Plate  Ord.  -fe.  t  >  7A-ftxd, 
W.  Coast  of  Am. -J,,  to  1J-4,  W.  Ind.  and  Pan.  ist  Pf.  J,  to  gj- 
loj.  Fall  :  Marconi's  Ord.  1-32,  to  |-|,  National  Dfd.  4,  to  1274- 
94,  New  York  J,  to  gg-ioo. 

TRAMVAYS  AND  OHNIBUS.-RIse  :  Anglo  Argent,  ist  Pref. 
■fe.  to  4^-5-^xd,  do.  5  pc.  Db.  4,  to  96J-84xd,  Auckland  J,  to 
ioi4-34xd,  Brit.  Col.  Dfd.  i,  to  i45-8xd,  do.  Cons.  Db.  \,  to 
103-5,  B.E.T.  Ord.  Jg.  to  i^-&,  do.  Prp  Db.  2,  to  gi  5,  do.  2nd 
I,  to  73-78,  Calcutta  Ord.  J,  to  4J-5J.  Genl.  Motor  Cab  D-'bs.  i, 
to  go-5xd.  Isle  of  Thanet  Db.  6,  to  79-84xd,  Manaos  Trams  i,  to 
8g-9ixd,  Mansfd.  and  Dist.  Db.  2,  to  Ss-goxd,  Metrop.  Elec.  Dfd. 
1-32,  to  3-32—5-32.  Mexico  ist.  Mt.  j,  to  97J-3i  p.c,  do.  50-yr. 
Bds.  I,  to  994- 1004 xd,  Michigan  U.  4,  to  964-84,  Rio  de  Jan.  ist 
Mt.  },  to  g84-94xd,  do.  50-yr.  14,  to  944-34.  Sao  Paulo  4,  to  154-6, 
do.  Dbs.  I,  to  101-3,  Southern  of  B.A.  i,  to  g5  8,  Yorks  (W  R.) 
Elec.Db.  I,  t0  75-8xd.  Fall:  L.G.O.C.  Ord.  i,  to  71-6,  do.  Pf. 
J,  to  8-4xd,  Mexico  Com.  i,  to  125-7,  Rio  de  Jan.  Shs.  4,  to  103-6. 

WATERWORKS. -Rise:  Cons,  of  Rosario  Db.  i,  to  92-4xd, 
Prov.  of  B.A.  4,  to  7-4xd,  S.  Essex  Db.  i,  to  ioo-2xd,  Tarapac4  1. 
to  iij-j. 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  produced  no  new  noteworthy  feature 
during  the  week,  a  moderate  trade  being  done  with  consumers,  in 
which  British  goods  par  icipated  largely.  For  thee  prices  opened 
mostly  i4d.  to  3d.  lower,  but  subsequently  ruled  steady,  while 
foreign  refined  fully  supported  late  values.  Fair  buying  power  was 
maniiested  with  regard  to  raw  beet,  and  with  sellers  adopting 
certain  reserve  values  appreciated  to  a  slight  extent  while  assisted 
by  continued  small  Cuban  receipts.  Austrian  production  during 
last  December  totalled  23g,ioo  tons,  against  109,700  in  igog ; 
consumption  44,600,  against  48,300;  and  exports  80,500,  against 
47,500.  Tate's  No.  i  cubes  now  17s. ;  No.  2,  i6s.  6d. ;  fine 
granulated,  15s  6d. ;  Lyle's  granulated,  14s.  lojd.  to  15s.  io4d.  ; 
and  yellow  crystals,  13s.  io4d.  Cane  sorts  met  with  but  retail 
support.  In  auction  Mauritius  syrups  sold  gs.  gd.  to  los.  6d.  To 
arrive  200  tons  ditto.  January  shipment  sold  7s.  7jd.,  ex  ship, 
London  German  granulated  reaUsed  los.  to4d.  to  iis.  for  ready 
parcels;  first  marks,  January,  los,  io4d.  to  iis. ;  February  ditto 
and  May-August.  lis.  o|d.  to  lis.  i4d.,  f.o.b.,  Hamburg.  March 
beet  sold  gs.  ojd.  to  gs.  i*d. ;  May,  gs.  2jd  to  gs.  3jd.  ;  and 
August,  gs.  4jd.  to  gs.  54d.,  with  October-December,  gs.  5|d ; 
December,  g?.  6d.,  gs.  64d.,  f.o.b.  Austro-Hun^arian  production 
to  date  reaches  1,345,000  tons,  against  i,i24,';oo  last  season. 
Consumption  during  last  month  57,500  tons,  against  60,800,  and 
exports  112,100,  agamst  73,800,  with  stocks  856,800  tons,  against 
739,700  in  1909. 

Coffee, — Fair  supplies  were  submitted  to  auction  this  week, 
and  with  good  and  well  distributed  competition  prices  ruled  firm 
to  dearer  in  many  instances.  Future  delivery  market  unsettled  at 
times,  but  again  stronger  on  balance,  and  in  the  meantime  there  is 
a  good  volume  of  trade  doing.  March,  sold  52s.  gd,  to  54s,  gd., 
and  54s,  ;  May,  52s,  gd.  to  54s.  gd,  53s.  gd.,  and  54s.;  July, 
52s.  6d.  to  54s.,  53s.  4.d.,  and  53s.  gd. ;  and  September,  51s.  gd. 
to  53s.  lojd.;  535.  lid.,  and  53s.  3d. 

Cocoa.— In  auction  Granada  and  similar  kinds  of  West  India 
cleared  readily  at  full  rates  to  is.  advance.     Ceylon  steady,  and 
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Trinidad  bought  in.  Fair  to  good  red  Ceylon,  sold  68s.  6d.  to 
71S. ;  Grenada,  52s.  6d.  to  55s.  6d.  ;  St  Lucia,  53s.  6d.  to  55s.  6d. ; 
I3ominica,  good  to  fine  red,  52s.  6J.  to  54s.  6d.  ;  Ariba,  sold 
59s.  6d.  to  60^.  ;  and  mixed  Balao,  jgs.  Privately,  native  Ceylon 
sold  42s.  to  493.  ;  and  Trinidad,   58s.  6d.  to  59s. 

Tea. — Indian  auctions  this  week  went  off  irregularly.  Common 
.0  medium  grades  of  good  liquor  met  with  fair  support  at  laie  rates, 
but  thin  kinds  were  slow  of  sale,  a  good  proportion  being  bought 
in.  Good  to  fine  in  small  supply  and  realised  fully  steady  prices. 
Ceylon  sales  met  with  generally  good  competition,  but  prices 
showed  some  irregularity.  Common  sorts  ruled  steady,  and  pekoes 
from  gd.  per  lb.  up<vards  brought  firm  rates.  Broken  pekoes, 
however,  in  some  cases  favoured  buyers.  Java  auctions  ruled 
steady,  with  a  fair  inquiry. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JANUARY  13. 


Last 

This 

Week.   1     Week 

Sagar— per  cwt., 

£   s.  d. 

£    5.    d. 

duty    l/io,   98% 

polarisation 

Tate's  Cubes,  No. 

I 

0  17    3 

0  17    0 

Ditto,  No.  2..     .. 

0  16    9 

0  16    6 

Fine  granulated.. 

0  15    7j 

0  15    6 

Lyle's  granulated 

15/-16/ 

14/104- 

German     .  granu- 

15/104 

lated,  first  marks 

f.o.b 

0  10  i:i 

0  II    0 

GernianCubef.Q.b. 

0  13    ij 
15/3  Dec. 

0  13     ij 
15/3  Dec. 

French  Cube 

Crystallised,  West 

Mar. 

Mar. 

India 

14/6-17/6 

14/6-16/6 

Beet,  88%  f.o.b... 

0    8  iij 

090 

T«»— per  lb, duty 
5d.  lb. 

s.d.  s.  d. 

s.d.  s.d. 

Indian  Pekoe      .. 

0  7ft-  loj 

0  7|-i  6 

firoken    ,, 

0  7|-2  6 

0  74-2  6 

Orange     ,, 

0  7I-1  oj 

0  74-1  ij 

Broken    ,, 

08-13 

0  8  -I  8i 

Pekoe     Souchong 

0  74-    9 

0  74-1   I 
0  73-  10 

Ceylon  Pekoe     . . 

0  72-  10 

Broken    „ 

0  8  -  II 

08-10 

Orange    „ 

08-11 

0  8  -  II 

Broken    „ 

0  8i-i  2} 

0  8|-I   2f 

Pekoe  Souchong 

0  74-0  94 

0  7I-0  9 

China— 

Keemuns      ..     .. 

I  0-1  io4 

I  0  -I  11 

Cocoa  —  per  cwt. 
duty  .'a.  p<T  lb. 

s.      s. 

s.      s. 

Trinidad -per  cwt 

56  0-62  0 

55  0-63  0 

Grenada       . .     . . 

30  0-54  0 

31  0-55  6 

West  Africa..     .. 

46  0-51  0 

iS  0-51  0 

Ceylon  Plantation 

58  0-74  0 

58  0-74  0 

Guayaquil  Ariba. . 

37  0-65  0 

60  0-65  0 

Coffee— per    cwt. 

duty  lAd.  per  lb. 

East  India    . .     . . 

f'x>  0-  82  0 

70  0-  90  0 

Jamaica 

60  0-124  0 

62  0-124  0 

Costa  Rica   ..     .. 

60  0-  99  0 

64  0-  90  0 

Provisions- 

Australian  finest 

100/-106/ 

I04/-I08/ 

Irish  Creameries 

nom. 

nom. 

Dutch  ditio..     .. 

1I6/-I22/ 

I20/-I22/ 

Russian  finest     . . 

g8/-io2/ 

IO0/-I04/ 

Normandybaskets 

100/-124/ 

I00/-126/ 

Danish  finest 

112/-115; 

I14/-I17/ 

Brittany     rolls  — 

doz.  lb 

12  6-15  6 

12  6-15  6 

Bacon- per  cwt. 

Irish      

60  0-74  0 

59  0-74  0 

Continental . .     . . 

58  0-68  0 

58  0-6S  0 

Canadian      . .     . . 

57  0-60  0 

57  0-60  0 

American     . .     . . 

60  0-74  0 

61  0-72  0 

Hams- per  cwt. 

Irish       

94/- 1 20/ 

94/-118/ 

Canadian 

58  0-72  0 

58  0-  64  0 

American     ..     .. 

54  0-82  0 

54  0-  82  0 

Cheese— per  cwt. 

Edam     

40  0-67  0 

41  0-67  0 

Canadian      . .     . . 

57  0-60  0 

37  0-61  0 

Gouda 

36  0-6+  0 

36  0-65  0 

English  Cheddars 

66  0-73  0 

06  0-75  6 

Wilts  loaf    ..     .. 

74  0-75  0 

74  0-75  0 

New  Zealand      . . 

56  0-38  0 

57  0-59  0 

Bice—  Rangoon- 

op  en    charter. 

new    crop,    ptr 

s.  d.   s.ri. 

s.  d.  s.  d. 

civt. 

73-76 

7  44-7  6 

Moulmein     ..     ,. 

S  14-8    6 

8  Ji-8  6 

Basscm 

7  4l-7    74 

7  6  -7  74 

Saigon  c  f.  and  1 

69-73 

69-73 

Last 
Week. 


This 
Week. 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  r  a  I  i  a  : 

Scoured  Merin 
Scoured  Cr'ssbr'i 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Grta'iy  Crossbred 
Cape  snow  white 
River  plate  greasy 
Indiarubb«rp.)b 
Para,  tine  hard 
Spot       . .     . . 
Iron— per  ton. 
Cleveland,  cash 
Coal— pet  ton. 
Durham,  best 
Seconds 
East  Hartlepool 
Seconds       ., 
Steams,  best 
Seconds 
Lead— per  ton. 
English  Pig.. 
Foretgn  sott. .     . . 
Quicksilver— per 

bottle  tirst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
^traits  cash  , .     . . 
TinPlates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    .,     .. 
Standard 
Jute— per  ton. 
Native    firsts    for 
sh'piii't.  Jan.-Feb. 

Oils- 
Linseed,  per  ton. . 
Kape,  ret.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  retined  .. 
Petroleum  Oil, per 

tJlbs. 
Water  White      .. 
Oil  Seeds,  Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,    Cawnpore. 

brown,       jan,- 

Feb 

Tobacco  —  duty, 

unmanufactured 

3/8,  4,'ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  ,. 
Virginia  leat..  .. 
Kentucky  leaf    . . 

Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb. 
Timber- Wood. 
Dantsig     and 

Meniel   Fir,  per 

load 

I"di  >n  T^^V 


s.  d,  s.  d  I 

14  o  -ig  oi 

13  o  -15  o| 

14  o  -17  o 

t  oi— 2  ij 
io|— I  7 

0  7i~i  2j 

1  o^-r  3i 
08—11 
I  7^-1  10 
o  o  — 0  o 

£j,.  d. 

050 

2  10    o 

o  17    o 

o  t6    o 

nom. 

nom. 

0x00 

086 

£■13  12    6 


24    o 

^i79i-i8oJ 

i'i8o|-i8ij 

J179  2  6 

14/6  up. 


f59i-£6oJ 
i'SQi  -;C6oi 
71  o  o 
56  12     6 


20    15      0 

jf  42  -;f  42i 

£    s.  d 

28  10     c 

26  10     c 

29  o    c 

£ioh-£32fi 


05-05 

o    0    6J 


3  12    6 
203 


09  — II 
06—12 

0  4h~  10 

1  0  — 1  6 

2  o  — 4  6 
o  6  — 2  o 
2  o     uy 


57/6- 


110/ 


s.    d.  s.  d. 
12  0-17  O 

II  6-13  6 
II  0-14  6 


I  oi-2  I 5 

loj-i  7 

o  7I-1  24 


3i 


10 


I  o^-x 

08-1 

I  7i-i 

00-00 

£j.  d. 

053 

2   9  loi 

o  17    0 
o  16    o 
nom. 
nom. 
o  10    o 
086 


£'3    7    6 

£i3i-i3i 


£■834-1844 

£l84i-j854 
tlS3  7  6 
14/6  up. 


£59- £594 
459- £594 
71  0  0 
55    7    6 


20    7    6 

£44-£444 
£     9-  d. 
29    o    0 

27  o  o 
29  10  o 
£3«-£33 

o  4J-0  5* 
0     o    64 


3  15    o 


09-11 
06-12 

O  5  -  lu 
10-16 
20-46 
06-20 

30     up 


57/6—110/ 

210/— 480/ 


Spice. — l^epper  opened  firmly,  but  became  quieter  later.  Fair 
black  Singapore,  on  spot,  sellers,  4^"^'  I  January-March  ship- 
ment sold  3^S-J. ;  March-May  at  3jd.;  Lampong,  April-June,  done 
3  2i-32d.  to  3|d.  ;  August-October,  3  23-32d.  to  sfjd.,  c.f.  and  i. 
Fair  white  Singapore,  on  spot,  sellers,  Gi^J.  ;  January-March  ship- 
ment sold  6  2t-32d.  ;  March-May,  0  27-321!.,  6|d.,  and  6{Jd.  ; 
Muntok,  February-March,  done  7  7-32d. ;  February-April,  7i^d. ; 
Penang,  March-May,  at  J^jd.  to  sjd  ,  c.{.  and  i.  Cloves  firm. 
Zanzibar,  on  spot,  fair  to  lully  fair,  sold  7^d.  to  7jd.  ;  January- 
March  delivery.  7^j;d.  to  7jd.  ;  March-May,  7jd.  to  7i^d  ;  June- 
Ausust,  7  i3-32d.  to  7i^d.;  October-December  snipment  sold  7gd.  ; 
Januarv-March  at  7ijd.,  c.f.  and  i.  Auctions  of  small  extent 
passed  off  slowly. 

Rice  quiet,  owing  to  firmness  of  ship  ers.  Some  business  done 
in  cleaned  Rangoon.  February-April,  No.  i,  at  7s.  7id.,  and  No.  2, 
7s.  ijd.,  ex  ship,  London. 

Jute. — Market  steady,  and  sellers  generally  reserved,  but 
buyers  resp:indtd  quietly  as  a  rule.     Calcutta  steady.     Native  first 


marks,  spot,  sold  £20  los.  ;  ditto,  January-February,  ;f20  los.  to 
;f  20  J2S.  6d.  ;  February-March,  ;^20  15s.  ;  tops  of  ditto,  December- 

ianuary,   ^'21  73.   6d.  ;   J.G.,   lightning    circle,   D    to    E   groap, 
anuary-February,  /18  15s.  to  £18  17s.  6d. ;  ditto  D,  at  £ig  5». ; 
and  Daisee  No.  2,  afloat.  £ig  to  ^19  51. 

Hemp. — A  slow  demand  was  experienced,  and  rates  moved 
against  sellers,  despite  small  receipts.  F.C.,  January-March, 
sellers,  /19  5s.;  G.S.,  ditto,  sold  £iS  los. ;  G.B.,  January- 
February,  done  /iS  5s.  ;  and  F.B.,  ^18.  New  Zealand  opened 
steadier,  but  became  weaker.  Good  fair,  January-March,  sold 
;f20  IDS.  to  ;f2o  7s.  6d. 

Shellac — A  small  consumptive  trade  on  the  basis  of  76s.,  being 
steady,  in  the  absence  of  pressure  to  sell.  Futures  unsettled. 
T.N.,  March,  sold  773.  to  yOs.,  77s.,  and  75s.  ;  May,  783.  to  79s.  6d. 
and  77s. 

Gambier.— Cases,  January-February,  quoted  203.  gd.  Market 
quietly  steady. 

RnBBER. — After  opening  the  week  firmly,  a  quiet  and  easier  tone 
set  in  on  sellers  being  more  anxious.  Fine  hard  Para,  spot  and 
near,  sold,  55.  2jd.  ;  February-March,  5s.  2jd.  to  5s.  3jd,  5s.  2id., 
and  5s.  3d.  ;  March-April,  5s.  3jd.  to  5s.  sd.  and  5s.  3d.  Ball, 
January-Februa''y,  4s. 

Copra. — Market  stronger  as  a  rule,  with  sellers  indifferent,  but 
business  was  confined  to  a  small  scale.  F.M.  Straits  to  Marseilles, 
January-February,  quoted  £2^  5s.;  Manila,  ditto,  £23  13s.  gd.; 
South  Sea  Islands  to  London,  ^^23  17s.  6d.  buyers.  Java,  usual 
ports,  nett  terms,  ^24  los. 

Drugs. — At  public  sale  Senaa  ruled  steady,  quiet.  Small  and 
medium  greenish  sold,  2jd.  to  3d.;  pods,  ijd.  to  ijd.  Beeswax 
firm.  Jamaica,  dark,  £7  los.  Abyssinian  block,  £6  17s.  6d.  to 
£6  i8s.  6d.  Honey,  Jamaica  liquid,  dark,  25s.,  25s.  6d.  ;  set 
amber,  30s.  Gum  :  Benjamin  steady.  Siam,  bean  and  pea  size, 
part  block,  ;^23  to  £25  15s.  Cape  aloes  steady.  Fair  hard,  34s. 
to  34s.  Cd. 

Oils. — Linseed :  spot,  pipes,  ^43  5s.  ;  barrels,  ^44.  Hull, 
naked,  spot,  ^41  15s.  Rape:  ordinary  brown,  naked,  spot,  ^27. 
Cotton:  crude,  spot,  ^29 ;  refined,  sweet,  £33;  ordinary  pale, 
/'31.  Cocoanut;  Ceylon,  spot,  ^42  los. ;  Cochin,  spot,  ^47  10s. 
Palm :  Lagos,  on  spot,  £36  los.  Soya  :  London,  spot  (barrels), 
/33  los.  Petroleum  :  American,  5d.  to  5jd. ;  Russian,  sd.  to  5ja. 
American  spirits  of  turpentine,  on  spot,  57s.  ijd.  per  cwt. 

Rosi.v,  common  strained,  on  spot,  15s.  3d. 

Tallow. — At  public  sale  49^  casks  were  ofifered  and  420  sold, 
prices  being  unchanged  on  balance.  Australian  mutton  :  fine, 
37s.;  fair  to  good,  35s.  6d.  to  363.  ;  dark  to  dull,  34s.  to  35s.  3d  ; 
hard,  36s.  6d.  Beef :  sweet,  37s.  6d. ;  fine,  36s.  3d. ;  fair  to  good, 
35s.  3d.  to  36s ;  dark  to  dull,  34s.  6d.  to  35s.  Market  letter 
unchanged  for  tallow,  and  stuff  6d.  lower.  Town  tallow,  37s.  3d; 
melted  stuff,  26s  6d.  per  cwt. 

Linseed  dearer  and  a  fair  business  was  effected.  London, 
Calcutta,  afloat,  75s.  ;  January,  75s  ;  April,  66s.  6d.;  April-June, 
66s.  ;  La  Plata,  December-January,  66s.  gd.  ;  January-Feb- 
ruary, 66s. 

Rapeseed  firmer.  Ferozepore,  January-February,  41s.  gd. ; 
briwn  Cawnpore  ditto.  41s.  gd.  ;  yellow  Guzerai,  January- 
February,  48s.  gd. ;  yellow  Cawnpore  ditto,  46s.  gd. 

Cottonseed  ruled  dearer,  but  closed  easier.  London,  Egyptian, 
January,  ;^8  63.  3d.  :  February-March,  £8  7s.  6d. ;  March-April, 
£8  83.  gd.  per  ton. 

Corn  (Mark  Lane). — General  firmness,  but  quiet  trading 
characterised  events  at  this  Exchange  during  the  week,  prices  in 
many  cases  moving  slightly  upwards.  English  wheat  remains  in 
small  supply,  and  offers  are  made  with  reserve,  while  quotations, 
are  stiffer.  Best  white  36s.  ;  best  reds  35s.  per  qr.  504  lbs; 
delivered  up.  Imported  grades  are  generally  dearer.  No.  2 
Northern  Manitoba  37s.  gd.  ex  ship.  Flour  steady  though  slow  at 
late  rates.  Kansas  top  patent  27s.  to  28s.  landed  Grinding 
barley  firmer.  Odessa  19s.  3d.  ex  ship  near.  Oats  better  sup- 
ported. Plate  14s.  44d.  ;  white  Libau  13s.  3d.,  both  ex  quay  38 
lbs.  Maize  dearer.  Odessa  21s.  6d.,  21s.  gd.  ex  ship.  Plate 
23s.  3d.  landed  terms.     American  mixed  21s.  6d.  ex  ship. 

Metals. — Tin  during  the  early  part  of  the  week  continued  a 
very  excited  market,  with  heavy  liquidations  of  near  maturities  and 
active  forward  buying,  while  renewed  purchases  occurred  on  the 
part  of  Am-rica.  Cash  and  January,  by  Tuesday,  reached 
;fi85  Tos. ;  February,  /185  15s  ;  and  three  months', /'186,  easing 
off  to  ;f  185  5s.,  but  rallying  to  ;f  185  15s.,  final  rates  being  ;f  185  5s. 
cash,  ;f  185  153.  three  months'  after  a  turnover  of  fully  2,500  tons. 
Less  interest  by  syndicate  operators  was  in  evidence  during  the 
middle  of  the  week,  which,  coupled  with  freer  offers,  led  to  a  set- 
back until  Thursday's  opening  session,  cash  and  near  being  driven 
down  to  £i8o  los. ;  three  months',  to  /181.  Better  support  later 
restilted  in  a  rally  while  the  above  closed  at  ;f  180  10s.  and 
;f  182  7s.  6d.  respectively.  Values  of  copper  continued  to  follow  a 
downward  course  until  Thursday's  opening  'change  on  realisa- 
tions, which,  however,  resulted  in  a  fair  amount  of  buying, 
standard  cash  gradually  declining  to  £$^  5s.,  and  three  months  to 
£56  3s.  gd.,  but  rallying  later  on  cessation  of  any  pressure  to 
^55  tos.  and  £^6  7s.  6d.  respectively,  which  were  the  final  figures 
fixed.  Decemt)er  returns  issued  by  the  American  Producers' 
Association  this  week  were  considered  unsatisfactory,  deliveries  to 
consumers  bfing  poor-  a  falling  off  of  7.683  tons  compared  with 
November  last.  Stocks  show  a  decrease  of  3.731,  and  exports  an 
increase  of  9,230  tons.  Lead  lower.  Foreign,  January  £13  2s.  6d.  : 
March,  £13  7s.  6.1.  Spelter  rather  weaker.  Ordinary  brands, 
prompt,  ;^24.  sellers  ;  forward,  £24  5s.     Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  stiff  market  during  the  past  week,  and  in  practicsJly 
all  quarters  a  healthy  feeling  has  prevailed  throughout. 
Perhaps,  on  the  whole,  the  sales  have  not  been  quite  so  extensive 
as  last  week,  but  business  is  now  being  checked  owing  to  the 
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difficulty  in  arranging  delivery  against  contracts  in  piece  goods. 
Rather  better  advices  have  come  through  with  regard  to  the  raw 
cotton  situation,  and  some  estimates  of  the  American  crop 
have  been  increased.  The  prospects  in  Egypt  are  encouraging, 
and  the  forward  movement  shows  pretty  clearly  that  we  shall 
have  a  very  large  output.  A  considerable  business  has  again 
'been  on  the  market  in  cloth  for  export,  but  certain  shippers 
appear  to  have  satisfied  their  more  important  wants  for  the 
time  being,  and  a  little  falling  off  in  business  has  to  be  recorded. 
On  Tuesday  last  some  exceptional  orders  were  placed  with 
makers  of  shirtings  for  China.  It  is  said  that  one  well-known 
manufacturer  sold  150,000  pieces,  and  deliveries  against  these 
contracts  will  not  be  completed  until  September  next.  The 
demand  for  Calcutta  has  not  been  quite  so  active,  but  a  steady 
trade  has  been  reported  for  Madras.  Some  merchants  who  do 
business  with  the  near  Eastern  and  South  American  markets 
have  not  met  with  quite  so  much  support,  but  the  lessened 
activity  can  easily  be  understood,  as  it  is  quite  impossible  for 
buying  to  he  carried  on  for  an  indefinite  period  on  the  same 
lines  as  during  the  last  few  weeks.  Manufacturers  are  in  a 
strong  position,  and  extreme  rates  have  to  be  paid  for  anything 
wanted.  Some  advices  from  the  home  trade  are  not  altogether 
encouraging.  In  American  yarns  for  home  use  the  turnover 
has  not  been  important,  and,  considering  the  cloth  business 
recently  done,  the  yarn  situation  is  a  little  disappointing.  No 
stocks  appear  to  be  accumulating  in  first  hands,  and  the  pro- 
duction is  well  cleared,  but  manufacturers  are  not  in  the  mood 
to  anticipate  future  requirements.  In  export  bundles  some  fair 
sales  have  again  been  put  through  for  India,  and  crops  for  the 
Continent  have  also  mo^ed  off  well.  A  little  more  inquiry  for 
China  is  welcome.  A  quiet  bu.siness  has  been  done  in  Egyptian 
spinnings  at  late  rates,  and  producers  are  fairly  well  maintain- 
ing their  position. 

Sir  Jacob  Behrens  and  Sons,  in  their  report,  say  that  opinions 
as  to  the  ultimate  size  of  the  crop  are  still  very  divergent.  We 
are  told  that  receipts  this  year  are  misleading,  except  as  evi- 
dence of  the  enormous  demand  for  Europe  ;  but,  strange  to  say, 
the  Continent  has  so  far  taken  less  cotton  than  last  year, 
although  supplies  for  Great  Britain  are  well  in  advance.  Still, 
•there  are  no  large  estimates  before  the  public,  and  most 
people  lean  to  the  opinion  that  the  result  will  b«  about 
12,000,000.  Messrs.  Neill  Bros,  give  figures  based  upon  the 
ginners'  report  to  uphold  their  estimate  of  only  11,600,000.  One 
hears  considerable  complaints  about  the  quality  of  this 
season's  crop.  Twist  cotton  in  particular  is  reported  to  be 
brittle,  and  to  require  more  twisting  in  order  to  obtain  the  same 
strength  of  thread  as  hitherto. 

Friday's  Movements. 
Sugar. — A  moderate  demand  for  most  kinds  of  refined  at 
unaltered  rates.  Ready  parcels  of  German  granulated  sold,  lis.  ; 
February-March,  quoted,  iis.  ;  and  May-August,  iis.  ijd.,  f.o.b. 
Hamburg.  Cane  sales  steady.  13,900  bags  crystallised  Demerara 
sold  14s.  6d.  to  i6s.  6d,  and  1,916  bags  Surinam,  14s.  3d. 
to  15s.  3d.  French  consumption  during  last  month  totals 
55,600  tons,  against  53,900  in  1909,  exports  17,800  against 
19,400,  and  production  125,000  tons,  against  178,000.  Beet  in 
moderate  support,  and  market  steady.  March  sold,  9s.  i}d. ; 
May,  gs.  2jd.  to  gs.  ajd. ;  August,  gs.  4id.  ;  October-December, 
93.  5jd. ;  and  December,  gs.  6d.,  f.o.b. 

Coffee. — Auctions  passed  off  very  firmly.  Prices  were  dearer 
in  many  instances.  Futures  steadier.  March  and  also  May, 
sdld,  54s.  to  54s.  3d.  ;  and  September,  53s.  6d.  to  53s.  lojd., 
and  53s.  7jd. 

Spice.  -  Pepper  quiet,  but  generally  steady.  Cloves  firm. 
Zanzibar,  January-March  delivery,  sold,  7jd. ;  and  March-May, 
7ld. 

JcTE.  —  Native  first  marks,  January  -  February,  quoted, 
;f2o  7s.  6d. ;  and  February-March,  ^20  I2S.  6d.,  the  market 
being  flat. 

Shellac  steadier,  and  T.N.,  March  delivery,  done'75s.  to  76s.  ; 
and  May,  77s.  to  78s. 

RnBBER  firmer,  but  quiet.  Fine  hard  Para,  spot  and  near, 
quoted  5s.  3d. ;  March- April,  5s.  4jd.  ;  and  April-May,  5s.  5d. 

Metals. — Tin  irregular.  Cash  closed  ;f  183  7s.  6d  ,  and  three 
months  £183  17s.  6d.  English  ingots  /183  los.  to  ;^i84  los. 
Copper  fairly  steady.  Standard,  cash  closed  £55  7s.  6d.,  three 
months  ^56  5s.  Electros,  £58  5s.  to  ;^58  15s.  Lead  steady. 
English,  /13  7s.  6d.  ;  foreign,  £ii  2s.  6d.  to  £13  7s.  6d.,  accord- 
ing to  position.  Spelter  quiet.  Ordinary  brands,  £2^  to  ^24  2s.  6d., 
as  to  delivery.     Iron  steadier.     Cleveland,  cash,  49s.  lojd. 

Oils  — Linseed,  spot,  pipes,  £^.i  ;  barrels,  ^^44  los.  American 
spirits  of  turpentine,  on  spot,  57s.  3d.  per  cwt. 


The  Right  Hon.  Lord  Rotherham  has  been  elected  a  director 
of  the  London  City  and  Midland  Bank,  Ltd. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ended  Dec.  31,  1,959  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Jan.  7,  124,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Jan.  8,  601,975 
poods,  or  9,709  tons.  Total  far  year  22,352,735  poods,  or  360,528 
tons. 

Kern  River  of  California. — Total  proauction  for  Dec,  110,000 
barrels,  or  16,593  tons. 

Mr.  Alexander  Brodrick  Leslie-Melville  has  been  elected  a 
director  of  the  National  Provident  Institution,  to  fill  the  vacancy 
caused  by  the  death  of  Sir  Peter  Spokes. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

LONDON    AND    PROVINCIAL    BANK.    LTD. 

For  the  December  half-year  gross  profit  amounted  to  ;^3Si,i07, 
or  ;^i4,424  more  than  for  the  second  half  of  1909.  Including  the 
balance  of  ;£54,83o  brought  forward,  the  total  of  ;£405,937  it 
;£i4,65o  larger,  while  current  expenses  rose  only  £3,064  to 
;^ii4,888,  and  interest  paid  to  depositors  £5,2Sig  to  ;£iio,3i9. 
It  follows  that  the  nett  revenue  of  £154,723  remaining  to  be 
dealt  with  is  £6,297  up,  and  the  board  continues  the  dividend 
at  the  rate  of  18  per  cent,  per  annum,  tax  free  as  l)efore.  It. 
however,  gives  £S'°°°  instead  of  ;^io,ooo  to  the  reserve  fund, 
raising  it  to  £1,500,000,  and  omits  to  write  anything  off  premise;- 
as  against  £5,000  written  off  a  year  ago  ;  but  the  ofiicers'  pension 
fund  again  gets  £5,000,  and  this  time  ;^5o,ooo  is  taken  from 
profits  to  write  down  Consols  to  80,  besides  which  the  report 
states  that  a  further  transfer  from  provision  for  bad  and  doubt- 
ful debts  and  contingencies  has  been  made  in  order  to  write 
down  the  value  of  the  bank's  investments.  A  year  ago  Consols 
were  taken  into  the  accounts  at  83.  The  balance  left  to  carry 
forward  is  £33,703  less  at  ;^22,729.  According  to  the  balance- 
sheet  the  liability  on  current,  deposit  and  other  accounts  is  up 
£689,391  to  ;^i6, 546,836,  and  loans,  advances  and  bills  dis- 
counted, &c.,  included  as  one  item  amongst  the  assets,  show  an 
increase  of  £880,942  at  ;£io,35o,i4o.  Premises  are  also 
£9,399  up  at  £225,408  and  the  aggregate  of  the  bank's  invest- 
ments is  £16,358  higher  at  £4,508,834,  owing  entirely  to  an 
increase  of  £58,858  in  the  miscellaneous  investments,  whose 
total  is  £1,153,124.  Its  other  stocks,  including  Consols,  Trans- 
vaal loan,  Indian  and  Colonial  stocks  and  Home  Municipal' 
securities  being  about  £32,600  lower.  The  aggregate  of  the 
balance-sheet  is  £18,996,566. 

MANCHESTER     AND     LIVERPOOL     DISTRICT     BANKING     CO.. 

LTD. 

For  the  half-year  ended  December  31  gross  profit  increased 
£9,431  to  £302,647.  The  amount  of  £61,471  brought  forward 
was  also  £5,203  higher,  so  that  the  available  aggregate  of 
£364,118  is  £14,634  better  than  a  year  ago,  and  working  ex- 
penses at  £112,231  took  only  £1,641  more.  It  follows  that  the 
nett  distributable  total  oi  ;£25i,887  is  £12,993  higher,  but  the 
directors  make  no  change  in  the  dividend  declared,  which  is  the 
usual  2IS.  .per  share.  When  paid  this  leaves  £85,987  to  carrj'^ 
forward,  and  the  directors  utilise  £50,000  of  this  to  write  down 
the  value  of  the  bank's  investments.  They  also  give  the  reserve 
fund  £15,000,  or  an  additional  £5,000,  and  the  pension  fund 
£10,000  as  against  £$,000,  so  that  altogether  £60,000  more  is 
put  aside  than  was  done  a  year  back,  and  yet  the  balance  left 
to  carry  forward  is  down  only  £47,007  to  £10,987.  With  the 
addition  now  made  the  reserve  fund  will  stand  at  £1,750,000- 
The  balance-sheet  shows  an  increase  of  £200,970  in  current, 
deposit  and  other  accounts  and  of  £104,075  in  acceptances  on 
the  liabilities  side,  and,  under  assets,  cash  in  hand  and  at  the 
Bank  of  England  shows  an  increase  of  £270,342  at  £2,718,816, 
but  money  lent  with  London  brokers  and  others  at  call  and 
short  notice  is  down  £451,728  to  £2,736,117.  The  only  change 
amongst  investments  is  a  reduction  of  £45,000  in  the  value  of 
the  British  Government  stock  held  by  the  bank,  which  is  now 
entered  at  £1,200,000.  Other  British,  Indian  and  Colonial 
Government  stocks  are  £132,100  down  at  £630,956,  but  there  is 
an  increase  of  £71,000  in  what  may  be  described  as  the  bank's 
miscellaneous  investments,  so  that  on  a  total  of  £3,826,792  per- 
manently put  away  by  the  bank  the  decline  is  only  £106,100. 
Bills  of  exchange  .show  an  increase  of  £676,065  at  £3,589,255, 
and  advances  are  down  £209,653  at  £12,975,067.  On  the  other 
hand,  acceptances  are  £1,040,751  higher  at  £2,402,032,  but  bank 
property  remains  as  before  at  £500,000,  making  the  total  of 
the  balance-sheet  £28,748,080. 

MANCHESTER  AND  COUNTY  BANK,  LTD. 

In  the  December  half-year  nett  profit  was  £118,849,  includingr 
£27,531  brought  forward.  This  shows  an  increase  of  £4,510  on 
the  corresponding  half  of  1909,  of  which  increase  £393  came 
from  the  balance  brought  forward.  As  already  announced,  a 
dividend  at  the  rate  of  £1  7s.  6d.  per  share,  subject  to  income- 
tax,  not  tax  free,  has  been  declared  by  the  directors,  this  com- 
paring with  £1  5s.  6d.  tax  free  paid  in  the  corresponding  half- 
year,  and  £20,000  is  employed  to  write  down  the  bank's  Con- 
sols to  78,  its  2'/i  per  cent,  annuities  to  77,  its  Irish  Land  stock 
to  80,  and  its  India  stocks  below  present  market  value.  A  year 
ago  £10,000  was  placed  to  reserve,  and  £3,000  applied  in  reduc- 
tion of  cost  of  bank  property,  so  that  the  allocation  for  the  past 
six  months  is  £7,000  more  than  the  aggregate  of  those  made  a 
year  ago.  Even  so,  the  balance  left  to  carry  forward  will  be 
only  £2,610  smaller  at  £23,772.  The  accounts  indicate  an  in- 
crease of  £113,584  in  the  liabilities  of  the  bank  on  current, 
deposit  and  other  accounts,  whose  aggregate  is  £9,339,025. 
Acceptances  are  also  £388,488  higher  at  £728,267.  The  prin- 
cipal changes  amongst  the  assets  are  an  increase  of  £489,057  in 
the  cash  and  money  at  call  and  short  notice,  whose  total  is 
£2,919,954.  Bills  of  exchange  are  £41,141  down  at  £i,479,335> 
and  investments  a  mere  £830  up  at  £1,578,340,  but  that  is 
before  writing  the  values  down  in  the  manner  stated.  Thus 
Consols  are  taken  at  81,  2%  per  cent,  annuities  at  80,  Irish 
Land  stock  at  82,  and  Local  Loans  stock  at  90  in  the  balance- 
sheet.  Short  loans  are  £28,781  lower  at  £390,228,  and  ad- 
vances show  a  reduction  of  £288,836  at  £4,868,941,  while  bank 
premises  are  up  £7,000  to  £210,000.  Gross  profits  were  £5,638 
up  at  £153,147,  while  expenses  rose  only  £1,521  to  ;f6i,898.  The 
aggregate  of  the  balance-sheet  is  now  £12,175,065. 


January  14,  igii. 


XTbe  Jnvestors*  TRevfew. 


57 


LANCASHIRE    AND    YORKSHIRE    BANK,    LTD. 

For  the  year  1910  this  bank  made  a  nett  profit,  after  paying  all 
expenses,  providing  for  bad  and  doubtful  debts  and  paying  in- 
come-tax, of  ;f  149,371,  which  is  ^^2,958  more  than  the  profits  for 
1909.  The  balance  of  ;^i9,685  brought  forward  was  also  ;£2,7oi 
up,  so  that  the  free  total  of  ;£i69,o56  is  £s,(>S9  better.  No 
change,  however,  is  made  in  the  dividend,  which  amounts  to 
1514  per  cent.,  tax  free,  for  the  year,  the  interim  dividend  having 
been  iss.  per  share  and  the  final  dividend  i6s.  The  reserve 
fund,  however,  gets  £s>°°°  instead  of  ^^10,000,  but  its  total  is 
now  ;^64o,ooo,  and  ^^20,000  is  this  time  utilised  to  write  down 
the  value  bf  investments  as  against  nothing  a  year  ago.  It  fol- 
lows that  the  balance  of  ;,£  10,344  left  to  carry  to  the  new  year  is 
;^'9,34i  lower.  Changes  in  the  accounts  are  small  upon  the 
liabilities  side.  Current,  deposit  and  other  accounts,  for 
instance,  show  an  increase  of  only  ^^3,920  at  ;^9,896,43o,  while 
acceptances  are  up  only  ;£i,i8o  to  ^£74,840,  and  the  increase  in 
the  note  circulation  in  the  Isle  of  Man,  whose  total  is  £$,123, 
is  but  ;f  26  on  the  year's  comparison.  Cash  in  hand  and  money 
at  call  and  short  notice  form  an  item  showing  a  reduction  of 
^33,363  at  ;j2,287,77g,  and  investments  taken  below  market  value 
show  a  diminution  of  ^^380,006  at  ;{,'2, 513,549,  but  bills  of  ex- 
change are  ;£6g,73i  higher  at  ;i6o2,7i3.  Advances,  loans  on 
security,  &c.,  are  also  ^^'364,422  up  at  ^^5,721, 724,  bank  property 
remaining  at  ^^385,000.  The  aggregate  of  the  balance-sheet  is 
jrii,s85,6os. 

CLVN,    MILLS,    CURRIE    AND    COMPANY. 

The  balance-sheet  of  this  private  bank  shows  that  on  Decem- 
ber 31  its  liabilities  on  current  accounts  were  ;|J969,898  higher 
at  ;Ci 1, 353,909,  and  on  deposit  accounts  ^294,705  up  at 
^5,237,085.  On  the  assets  side,  cash  in  hand  and  at  the  Bank 
of  England  had  risen  by  ^^90,074  to  ;^2,77s,8o5,  and  money  at 
call  and  short  notice  by  ^^525, 994  to  ^4,716,794.  Exchequer 
bonds,  taken  at  par,  and  Transvaal  Government  3  per  cent, 
stock,  at  93,  were  unchanged  at  ;£i, 500,000,  but  securities  of  or 
guaranteed  by  the  British  Government  were  reduced  by  ;^662,663 
to  ;^i, 771,952,  and  the  holding  of  Indian  and  Colonial  Govern- 
ment loans  was  ;£46,407  higher  at  ;£458,382.  The  aggregate  of 
the  investments,  therefore,  was  ;i'6i6,256  lower  at  2^3>730)334, 
and  the  bank  would  seem  to  have  been  exchanging  into  more 
liquid  assets,  as  bills  discounted,  loans,  &c.,  are  ;^r, 277,031  up 
^t  _£6,563,22o.  Freehold  bank  premises  were  valued  at  ^£370,000, 
but  against  this  there  was  a  reducticjn  of  bank  premises  account 
which  now  stands  at  ,,^65,168,  or  ;^i2,o39  more  than  a  year  ago. 
UNION    DISCOUNT   COMPANY    OF    LONDON,    LTD. 

In  its  51st  report  the  board  of  this  company  announces  for 
the  second  half  of  1910  a  gross  profit  of  ;^'3ii,9ri  or  ;^ii,6o5 
more  than  in  the  corresponding  half-year.  Allowing  rebate  of 
interest  at  ;^i45,643,  or  ;£6,342  more,  and  deducting  current  ex- 
penses, the  resulting  nett  balance  of  ;^r46,6i6  shows  an  increase 
if  ;^'4,7i2.  The  directors  retain  the  dividend  at  r2  per  cent, 
per  annum,  and  the  additional  profit  is  added  to  the  balance 
carried  forward,  making  it  ;f  76,616,  but  besides  paying  the  divi- 
dend ;^20,ooo  is  again  added  to  the  reserve,  making  it  ;£6oo,ooo, 
and  the  usual  ;£5,ooo  is  .placed  to  credit  of  the  provident  reserve 
tund.  The  balance-sheet  indicates  liahilities  aggregating 
^23,339,197,  of  which  ^17,017,500  is  on  loans  and  deposits  and 
;ii6,32i,697  on  bills  re-discounted.  Both  these  items  show  de- 
creases, loans  being  ;^748,i3o  down  and  re-discounts  ^^2, 597,690 
lower.  Among  assets  cash  shows  a  reduction  of  ;^5 1,627  ^' 
^'829,556,  and  bills  discounted  are  ^3,087, 547  _  lower  at 
jf  18,853,455.  There  is  also  a  decrease  of  ;^i54,2o5  in  loans  at 
call  and  short  notice,  which  aggregate  ^£1,782, 289,  but  the  in- 
vestments of  the  company  in  British  and  other  high-class  stocks 
are  up  ;£6,823  at  ;£3.449.237- 

NATIONAL   DISCOUNT    CO.,    LTD. 

In  the  December  half  of  1910  gross  profits  fell  off  ;^io,997  to 
;£i94,i2i,  but  the  balance  of  £iS,y$2  brought  forward  was  ;£73i 
up,  and  £i^^  was  saved  in  current  expenses  as  well  as  £^^,$9^ 
less  allowed  for  rebate,  so  that  the  nett  available  profit  was 
larger  than  the  year  before,  and  the  board  could  easily  pay  the 
same  dividend  at  the  rate  of  10  per  cent,  besides  adding  ;^io,ooo 
to  reserve,  raising  it  to  ;i45o,ooo.  The  balance  left  to  carry 
forward  is  ^^1,474  up  at  ^^19,895.  In  the  balance-sheet  bills 
rediscounted  show  a  reduction  of  ;^i, 109,671  at  ^^3,051, 121, 
while  deposits  and  sundry  balances  are  ;£3i,638  higher  at 
^^14,312, 200.  On  the  assets  side  bills  discounted  show  a  re- 
duction of  ;£i,4o8,66o  at  /14, 178,758,  but  loans  at  call,  short 
and  fixed  dates  are  up  ;^ii,9i5  at  ;£i,524,684,  and  cash  and 
securities  aggregating  ;^2,63i,868  are  up  ;£283,io4,  the  largest 
contribution  to  this  increase  being  in  the  miscellaneous  securi- 
ties, including  short-dated  Colonial  bonds  held,  which  at 
;^6o5,247  show  an  increase  of  ;£i74,263.  The  balance-sheet  foots 
up  at  ;<^i8,85i,248. 

FREEMAN,    HARDY    AND    WILLIS,    LTD. 

Another  satisfactory  display  is  made  by  this  Leicester  boot 
and  shoe  business  for  the  year  ended  December  31,  its  nett 
profits,  after  providing  for  depreciation,  debenture  interest,  and 
all  charges,  being  £^^,oJo  larger  at  ;£62,3g6.  With  ;f  12,730 
brought  forward  the  disposable  total  was  ^^75,126  or  ;^5,i76 
more,  but  the  dividend  on  the  ordinary  shares  is  retained  at  the 
comfortable  enough  figure  of  12^4  per  cent.  The  proportion  of 
profits  due  to  the  directors  and  staff  takes  an  extra  ;^678  at 
;^4,768,  reserve  for  freehold  and  leasehold  properties  gets  ^10,000 
against  ;f5,ooo  to  that  fund  and  ;^5,ooo  to  general  reserve  last 
time,  and  the  aporopriations  of  ^f  1,000  to  managers'  superannua- 
tion fund  and  £(mo  to  charities  are  repeated,  leaving  ;f  17,395  °^ 
;f4,665  more  to  be  carried  forward.  A  number  of  new  shops 
would  seem  to  have  been  opened  durini;  the  year  as  property 
account,   less  depreciation,  is  ^^5,487  higher   at  ;^258,355,  and 


fixtures,  &c.,  have  risen  by  ;^3,849  to  £y2,ai6.  Stocks  show  a 
moderate  increase  of  ;^3,732  at  ^  503,071,  while  debtors  owe 
;£i,273  less  at  ^^12,687,  and  cash  has  dropped  by  £b,\y}  to 
^£48,932.  On  the  other  hand,  liabilities  to  trade  creditors  have 
been  reduced  by  ^^17,060  to  ;f  102.197,  a"<l  ;£2,564  less  at  j^,382 
is  due  to  depositors.  Reserves  now  amount  to  ;f  130,000,  and  the 
superannuation  fund  to  £i,S2&,  but  these  are  all  in  the  business 
as  investments  stand  at  no  more  than  £^,iTS- 

RIO  DE  JANEIRO  FLOUR  MILLS  AND  GRANARIES,  LTD. 
Exceedingly  good  results  were  achieved  by  this  company  dur- 
ing the  year  ended  September  30,  owing  not  only  to  the  good 
demand  for  flour  in  the  principal  consuming  centres  in  Brazil 
itself,  but  also  to  the  exceptionally  high  prices  realised  for 
bran  and  mill  stuffs  exported  to  Europe.  Trading  profits,  less 
provision  for  bad  and  doubtful  debts,  renewals  and  work  in 
progress,  showed  an  improvement  of  ;^'25,948  at  £i29,2$o,  out  of 
which  ;^4o,ooo  or  double  last  year's  amount  is  transferred  to 
wheat  reserve,  and  after  meeting  administration  charges  the  nett 
profits  were  2S'447  larger  at  £(>2fx)2.  Adding  ;^2S,884  or  ^4,617 
more  brought  forward  the  available  balance  was  ;£88,576  or  an 
increase  of  ;£io,o64,  and  of  this  the  directors  again  transfer 
;^5,ooo  to  reserve.  In  August  last  ^^95,818  was  taken  from 
wheat  and  other  reserves  and  distributed  in  the  form  ef  new 
fully-paid  shares  and  cash,  so  that  a  larger  sura  is  required  to 
pay  the  same  dividend  of  3s.  per  share,  and  the  balance  carried 
forward  is  only  increased  by  £\,1o\  to  ;^27,589.  The  paid-up 
share  capital  is  now  ;^4i  1,233,  and  the  debenture  debt,  including 
;^4i,3oo  used  as  collateral  security  for  advances  stands  at 
;i'96,9oo,  while  the  company  has  a  general  reserve  of  ;C82,ooo,  a 
fund  for  bad  debts,  improvements,  depreciation  on  shares  of 
Frumentum  Steamship  Company,  &c.,  of  £i>S^ooo,  and  the 
wheat  reserve  of  ^^40,000.  Property  account  is  ^^15,788  higher 
at  ^^265, 258  owing  to  a  purchase  of  land,  and  shares  in  the 
Frumentum  Company  and  other  investments  are  ^^2,150  up  at 
_£75,6ii.  Wheat,  flour  and  stores  in  Brazil  and  Argentine  show 
a  small  decrease  at  ;£i37,895,  but  debtors  and  bills  receivable 
come  to  ^^416,079  or  ^102,901  more,  and  cash  has  risen  by 
;£3,843  to  j^ioi,549,  against  a  decrease  of  ;£4S.249  *o  /,279>SS7  i° 
creditors  and  bills  payable.  The  completion  of  an  agreement 
with  the  Government  for  the  expropriation  of  the  company's 
water  frontage  and  rights  and  a  portion  of  their  land,  has  enabled 
the  directors  to  commence  various  extensions  and  improvements. 
Amongst  other  things  these  include  the  erection  of  a  cotton- 
spinning  and  weaving  mill,  band  conveyors  and  tunnels  connect- 
ing the  granary  with  the  Government  quay  wall,  and  the  enlarge- 
ment of  the  wheat  cleaning  and  milling  plant. 

THE   FINLAY-MUIR  COMPANIES. 

Brief  interim  reports  have  been  issued  by  the  managers  of 
these  companies  for  the  first  half  of  their  fiscal  year.  Their 
most  notable  characteristic  is  the  increase  in  the  production  of 
rubber.  Thus  the  Consolidated  Tea  and  Lands  Company  has 
harvested  very  little  more  tea,  say,  28,000  lbs.,  making  a  total 
of  16,420,000  lbs.,  but  its  rubber  crop  was  40,200  lbs.,  against 
10,697.  The  Anglo-American  Direct  Tea  Trading  Company 
gathered  about  50,000  lbs.  more  tea  at  5,932,000  lbs.,  but  its 
rubber  crop  was  90,800  lbs.,  against  41,005  lbs.  The  Amalga- 
mated Tea  Estates  Company,  however,  collected  only  12,300  lbs. 
of  rubber  against  9,444  lbs.  on  the  previous  season,  and  its  tea 
crop  was  up  about  44,000  lbs.  to  4,356,000  lbs.,  and  the  Kanan 
Devan  Hills  Produce  Company  had  an  increase  of  about  745,000 
lbs.  in  its  tea,  and  some  expansion  in  its  coffee,  besides  an  in- 
crease of  about  22,500  lbs.  in  cinchona,  but  it  had  no  rubber  at 
all.  Prices  up  to  December  31  averaged  somewhat  lower  for 
both  tea  and  rubber  than  in  191^-9  ;  the  difierence  is  immaterial, 
but  such  is  the  fact.  An  exception,  however,  is  found  in  the 
Anglo-American  Direct  Company's  exhibit  as  it  netted  %A.  per 
lb.  more  on  its  rubber  than  in  the  previous  season  at  6s.  6}^d. 
Better  prices  have  been  obtained  both  for  tea  and  rubber  at  the 
sales  for  delivery  during  191 1,  especially  for  rubber,  and  gener- 
.ally  speaking  the  prospects  would  seem  to  be  decidedly  favour- 
able for  a  good  display  when  the  year's  accounts  are  published. 


DATES    OF    COMING    HOME    RAILWAY 
DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 

Company. 

January    20  

South-Eastern  and  Chatham.* 

„       20 

South-Eastem 

..       23 

Lancashire  and  Yorkshire. 

„       23 

London  Brighton  and  South  Coast. 

„       27 

Great  Central. 

„       27 

Great  Northern. 

„       27 

North-Eastern. 

„       27 

Taff  Vale. 

,.       30 

Hull  and  Bamsley. 

February  3   

Midland. 

8 

Great  Western. 

8   ..V 

London  and  North-Westem. 

*  Managing  Committee's  statement. 
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The   Week   in   Mines. 

Mining  markets  continue  very  tame.  There  is  a 
complete  absence  of  excitement,  and  the  Randfontein 
business  dealt  with  elsewhere  has  no  doubt  contri- 
buted to  the  depression  which  has  overhung  all  the 
South  African  sections  during  the  last  few  days.  There 
is  little  or  no  indication  of  outside  interest,  and  dealers 
have  already  abandoned  hope  of  an  early  revival.  Thus 
the  tendency  is  to  realise  rather  than  to  extend  specula- 
tive positions  for  the  rise,  especially  on  the  part  of 
those  who  acquired  shares  towards  the  close  of  1910 
in  anticipation  of  New  Year  activity.  The  labour  re- 
turns for  December  showed  a  moderately  good  in- 
crease, but  created  no  enthusiasm,  partly  because  the 
gold  output  figures  were  the  reverse  of  brilliant.  The 
extremely  dull  tone  prevailing  caused  Paris  to  offer  a 
few  shares,  and  this  action  naturally  stood  in  the  way 
of  any  recovery.  The  carry  over  on  Tuesday  did  not 
reveal  any  striking  change  in  the  speculative  position, 
and  everything  was  arranged  with  the  accustomed 
ease.  The  tendency  of  the  Rhodesian  market  was  un- 
even, with  business  disappointingly  slow,  but 
Diamonds  enjoyed  a  biggish  spurt  in  the  middle  of 
the  week.  West  Africans  remained  in  the  back- 
ground, and  Copper  ^ares  were  dull  with  Americans. 
In  the  Miscellaneous  division  Camp  Birds  were  promi- 
nently strong,  while  Waihi  failed  to  maintain  an  early 
rally. 

Gold  and  Finance  Shares. 

Daily  movements  in  the  Transvaal  sections  have  been 
quite  insignificant.  At  the  end  of  last  week  Randfon- 
tein Centrals  had  a  big  slump,  owing  to  the  issue  of 
the  amalgamation  scheme,  and  Randfontein  South  ad- 
vanced, but  Centrals  have  since  recovered  a  little, 
although  they  carry  no  dividend,  while  Souths  have 
7^  per  cent,  in  their  price.  Central  Mining  and  Geduld 
were  rather  flat,  and  Knight  Central  were  offered  on  a 
poor  December  return.  Charter  Trusts  were  in  some 
demand,  owing  to  the  maintenance  of  the  dividend  at 
7i  per  cent. 

Rhodesians  and  Diamonds. 

There  is  plenty  of  optimistic  talk  regarding  the  future 
of  the  Rhodesian  market,  but  the  public  does  not  rush 
in  to  buy  and  evidently  takes  the  view  that  nothing 
much  will  be  lost  by  waiting.  Eldorados  were  pro- 
minent owing  to  the  receipt  of  very  pleasant  develop- 
ment news,  and  Willoughbys  were  given  a  lift  on  the 
day  that  the  prospectusless  Matabele  Queen  shares 
were  put  on  the  market.  The  introduction  price  was 
14s.,  but  the  public  is  not  taking  much  of  this  kind  of 
thing,  and  the  favoured  group  who  were  supposed  to 
have  been  supplied  at  us.  did  not  get  rid  of  many 
shares.  The  splitting  of  Antelope  and  Selukwe 
Columbia  shares  has  now  been  carried  out,  and  new 
share  issues  are  being  made.  The  former  offers  300,000 
new  ss.  shares  at  par,  and  the  latter  100,000  at  los. 
In  each  case  the  proportion  is  one  new  share  for  every 
four  5s.  shares  held,  and  the  issues  are  underwritten 
by  the  Rhodesian  Exploration  and  Development  free  of 
expense.  Diamond  shares  acquitted  themselves  rather 
well.  The  report  of  the  De  Beers  meeting,  which  is 
referred  to  elsewhere,  attracted  some  attention,  and 
the  demand  for  shares  is  said  to  be  good.  All  the  lead- 
ing shares  showed  considerable  strength,  especially  De 
Beers  and  Premiers,  Paris  being  a  buyer.  Roberts 
Victor  had  a  big  rise  to  3J,  and  after  falling  smartly 
agam  picked  up.  The  smaller  priced  shares  also  im- 
proved, and  it  was  said  that  the  Koffyfontein  litigation 
was  likely  to  be  settled. 

West  Africans  and  Australasians. 
Business  in  the  West  African  division  was  again 
chiefly  confined  to  the  Nigerian  Tin  shares.  Moderate 
realising  was  offset  by  fresh  demand,  and  on  the  whole 
the  tendency  was  firm.  The  metal  had  another  big 
rise,  but  it  was  not  fully  held.  The  Gold  and  Finance 
shares  moved  very  narrowly,  and  showed  little  move- 
ment on  balance.  Ashanti  Goldfields  hardened  at  one 
time  on  further  news  regarding  the  developments  in 
the  Ashanti  mine,  but  later  on  became  dull.     Prestea 


A  improved.  Nothing  interesting  happened  in  the 
Broken  Hill  group,  and  West  Australians  were  not 
much  affected  by  the  wood-cutters'  strike.  Fears  that 
the  mines  would  have  to  stop  work  have  not  been 
realised,  and  the  chances  of  a  settlement  are  more 
encouraging.  A  rise  in  Waihis,  owing  to  a  good  re- 
turn for  December,  was  followed  by  a  steady  fall. 

Copper  and  Miscellaneous. 
The  monthly  return  of  the  American  Copper  Pro- 
ducers was  not  so  good  as  the  market  had  expected, 
and  this,  coupled  with  the  flabbiness  of  Americans, 
ibrought  about  a  weak  tone  in  the  copper  share  market. 
Prices  showed  a  general  decline,  the  falls  in  Tinto  and 
Amalgamated  being  somewhat  severe.  The  Chillagoe 
Company  is  forming  a  subsidiary,  with  a  capital  of 
;^6o,ooo,  to  take  over  four  gold  mining  properties. 
Among  Miscellaneous  mines.  Camp  Bird  were  steadily 
purchased,  and  it  was  said  that  the  demand  was  for 
conversion  into  bearer  scrip,  in  order  to  meet  the  re- 
quirements of  the  Paris  market.  Mexico  of  El  Oro  ad- 
vanced, but  Esp>eranza  and  Le  Roi  were  dull.  Rus- 
sians were  undecided,  and  Indians  fairly  hard. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — All  things  considered  the 
Transvaal  gold  production  for  the  past  year  must  be  regarded  as 
satisfactory.  Many  mines  were  short  of  their  full  labour  require- 
ments and  there  were  other  difficulties  to  contend  against.  The 
output  for  the  12  months  was  7,534,120ozs.,  valued  at  ;^32, 002,912, 
as  compared  with  7,280,542  ozs.  worth  /30,925,788  in  1909.  The 
wind  up  was  not  very  startling,  the  December  figures  being  rather 
lower  than  the  November  returns,  reducing  the  daily  average  from 
21,419  ozs,  to  20,677  ozs.,  but  some  allowance  must  be  made  for 
the  Christmas  holiday  interruption. 


- 

1905.      1       1908. 

1907. 

190S. 

1909 

191a 

January .... 
February  .. 
March    ..., 

April  

May    

une    

uly 

August 

September.. 
October .... 
November  . 
December.. 

oz. 

369,258 
363,811 
399.823 
399.166 
416,395 
412,317 
419.505 
428,581 
416,487 
415.527 
424.757 
431.594 

oz. 

423,638 

407,668 

443.7S3 
439,243 
461,303 
475,975 
491.793 
5"9."5 
505.111 
540,609 
533.373 
550,167 

5,786,617 

oz. 

537.638 
493.542 
538.497 
537.019 
524.477 
507.559 
532,711 
555.027 
538.034 

553.553 
549.801 
583.526 

oz. 

560,329 
541,930 
574.901 
565.832 
581,992 

574.973 
584,455 
587,813 
587,634 
617,744 
614.371 
660,643 

OZ. 
615.113 

565.218 
607.500 
607,101 
624,498 
617,228 
620,794 
611,537 
606,385 
602,416 
597,765 
604.987 

OZ. 

601,368 
575.622 

607,119 

619,045 
634,170 
625,181 
638,714 
649,269 
646,899 
653.147 
642,591 
640,995 

Total.. 

4,897,221 

6,451.384 

7.052,617 

7,»8o,54i 

7.534,120 

- 

1905. 

I90(t 

1907. 

1908. 

1909. 

I9I0. 

January 

February  .. 
March    .... 

April  

May    

June  

July    

August 

September . 

October 

November  . 
December  . 

r 
1,568,508 
1.545,371 
1.698,340 
1.695.550 

1.763,734 
1.751.412 
1,781,944 
1,820,496 
1,769,124 
1.765,047 
1,804,253 
1.833.295 

1.820,739 
1,731.664 

1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2.145,575 
2,296,371 
2,265,625 
2.336,961 

£ 
2.283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 
2,357,602 
2,285,424 
2,351,344 
2.335,406 
2,478,659 

2.380,124 
2.301,971 

2.442.U22 
2.403.500 
2.472,143 
2,442,329 
2,482,608 
2,496,869 
2,496,112 
2,624,012 
2,609,685 
2,806,235 

2,612,836 
2,400,892 
2.580,498 
2,578,804 
2,652.699 
2.621,818 
2,636,965 
2,597.646 
2,575  760 
2,558,902 
2,539.146 
2,569,822 

£ 

2.554.451 
2.445.088 
2.578,877 
2,629.535 
2.693,785 
2,655,60* 
2,713,083 
2,757.919 
2,747.853 
2,774,390 
2,729.554 
2.7M,775 

Total 

20,802,074 

24.579.987 

27.403,738 

29.957.610 

30,925,788 

32,002,912 

Native  Labour  Returns. — Looking  to  the  labour  returns  we 
find  that  on  the  year  a  fair  increase  in  the  unskilled  force  has 
taken  place,  but  the  gain  is  certainly  less  than  had  been  anticipated. 
There  were  still  a  few  Chinese  at  work  at  the  end  of  1909,  but 
leaving  these  out  of  account  there  has  been  an  increase  for  the 
12  months  in  the  gold  mines  alone  of  24,531,  and  in  the  gold,  coal 
and  diamond  mines  of  22,679. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

Chinese 
on  Gold 
mines. 

Total 

unskilled 

labourers 

on  Gold 

mines. 

December,  1909. 
January,  1910   .. 

February   

March 

154.071 
160,662 
169.771 
178,345 
183.814 
183,964 

9.566 
9.501 
9.511 
9.375 
9.300 
9.250 

8.440 

9,230 

9.873 

11,829 

13,566 

12.495 

12,044 

11,206 

10,320 

8,646 

8,068 

8,362 

9-939 

172.077 
'79.393 
189.155 
199.549 
206.680 
205,709 
204,898 
201,672 
'99.944 
199,^44 
196,699 
194.756 
156,895 

1,910 
1.908 

155.981 
162,570 
169,771 
178.345 
183,814 
183.964 
183,431 
181.514 
180,831 

April   

May 

July    

181,514           8,952 
180,831           8,793 

182  200     '         8  inH 

August  

Sept 

October 

November 

December 

180,103 
178,027 
178,602 

8,528 
8,367 

8,354 

180,103 
178,027 
178.602 
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Selukwf,  Gold  Mining. — Exactly  how  many  times  the  hopes 
of  shareholders  have  been  raised  by  the  receipt  of  encourag- 
ing news  we  should  not  like  to  say,  but  on  each  occasion  these 
hopes  have  been  dashed  by  subsequent  developments,  and  it  is 
now  practically  admitted  that  operations,  so  far  as  the  company 
is  concerned,  had  best  cease.  The  latest  news  from  the  mine  is 
thoroughly  unsatisfactory  and  a  meeting  has  been  called  for 
Tuesday  next  to  consider  what  course  to  pursue.  In  the  opinion 
of  the  directors  there  are  three  possible  alternatives,  namely, 
to  tribute  the  mine  as  recommended  by  the  engineers  under 
an  agreement  which  will  ensure  the  performance  of  a  certain 
amount  of  new  development  work ;  the  company  to  continue 
development  work  so  long  as  cash  resources  are  available ;  to 
liquidate  and  realise  the  assets.  The  directors  recommend  the 
first  of  these  alternatives,  and  in  doing  so  they  have  kept  in 
view  the  present  financial  position,  having  special  regard  to  the 
possibility  of  resuming  possession  of  the  mine  should  the 
operations  of  the  tributors  be  successful  in  opening  up  new  pay- 
able ore  bodies.  It  is  desired  that  the  company  snould  be  in  a 
position  to  recommence  work  without  calling  upon  the  share- 
holders to  make  any  further  sacrifice.  At  the  present  time  there 
is  available  about  ;£i 6,000,  and  if  the  policy  of  tributing  be 
.adopted  this  sum  should  be  increased  by  the  receipt  of  royalty. 
In  all  the  circumstances  it  looks  as  though  the  proposed  course 
is  likely  to  prove  the  most  beneficial,  and  it  is  quite  certain 
that  the  shareholders  should  not  put  up  any  more  money. 

Rhodesia  Consolidated. — According  to  a  statement  recently 
issued  to  the  shareholders  the  negotiations  referred  to  in  the 
circular  sent  out  in  the  middle  of  December  last  have  been 
completed.  They  involved  the  acquisition  by  this  company  of 
certain  mining  properties,  including  in  particular  the  Athens 
mines  immediately  adjoining  the  Falcon  mine  on  the  same  line 
of  reef,  and  the  transfer  of  the  Athens  mine  to  the  Falcon  to 
enable  the  two  properties  to  be  worked  together.  As  considera- 
tion for  the  transfer  65,000  ;^i  fully  paid  shares  in  the  Falcon 
mines  will  be  allotted  to  the  Salisbury  syndicate,  and  also, 
■so  we  gather  from  the  contract  referring  to  the  matter,  a  sum  of 
,^5,300.  The  Salisbury  Syndicate  agrees  to  take  100,000  of  the 
recently  created  Rhodesia  Consolidated  los.  shares  credited  with 
IS.  paid,  and  carrying  a  liability  of  qs.  per  share,  the  company 
agreeing  to  allot  the  remaining  200,000  with  a  similar  credit  of 
IS.  per  share  if  and  as  required,  by  certain  fixed  rates.  Share- 
holders of  the  Rhodesia  Consolidated  were  entitled  to  apply  for 
any  of  these  new  shares,  but  were  not  given  much  time  to  think 
the  matter  over,  as  the  right  expired  on  Monday  last. 

Chicago-Gaika  Development. — This  company  made  a 
moderate  profit  during  the  year  ended  J  une  30,  and  no  fault  can 
be  found  with  the  method  of  (disposing  of  it.  Revenue  for  the 
period  was  ;f  24,367  and  the  nett  surplus  is  ^^22,126.  Of  this 
;^io,746  is  used  to  get  rid  of  the  balance  of  revenue  and  general 
expenditure  account  and  ;^'io,ooo  is  written  off  property  and 
outlay  on  account  of  claims  abandoned,  leaving  the  item  at 
^^'87,364.  Shares  in  subsidiary  and  other  companies  at  cost 
appear  at  ^^73,144,  and  the  market  price  at  the  date  of  the 
balance-sheet  was  ;^'99,io6.  Since  then  further  appreciation  has 
taken  place.  The  company's  principal  share  holding  is  be- 
lieved to  be  in  the  Gaika  Gold  Mining.  The  company  has  re- 
cently acquired  a  one-third  interest  with  an  option  on  four 
blocks  of  claims  in  the  Gwelo  district.  They  have  been  favour- 
ably reported  on  by  Mr.  Ackermann,  chief  engineer  of  the 
Chartered  Company,  and  systematic  development  is  now  pro- 
ceeding with  a  view  to  the  exercise  of  the  option  should  the 
results  prove  to  be  satisfactory. 

Matabele  Queen's  Company. — Now  that  Willoughby's  Con- 
solidated is  feeling  its  feet  once  more  it  evidently  thinks  itself 
entitled  to   indulge   in  the   flotation  of    prospectusless   mining 
ventures.     The  first  on  the  stocks   bears  the  above   title,   and 
at  this  stage  we  can  only  express  the  hope  that  it  will  not  cost 
its  supporters  so  dearly  as  some  of  the  enterprises  sold  to  the 
public  in  the  bad  old  days,  and  which  did  issue  a  prospectus. 
We  cannot   imagine  any  of   the  old   shareholders   in,  say,   the 
Bonsor  or  the  North   Bonsor   supporting  a   fresh  Willoughby 
company,  but  some  unfamiliar  with  those  ghastly  failures  may 
be  tempted  to  try  their  luck.     The  company  has  a  capital  of 
;£25o,ooo  in  500,000  los.  shares,  of  which  220,000  went  to  the 
vendors,  140,000  are  for  working  capital,  and  140,000  are  to  be 
kept  in  reserve.     The  ground-floor   terms  to  the  favoured  few 
were  said  to  be  iis.    per   share,  and  an   attempt  to   start  the 
market  at  round   about    14s.  was   not   a  conspicuous   success. 
However,  an  effort  will  doubtless  be  made  to   work  the  price 
up  a  bit,  and  any  who  see  a  few  shillings'  profit  may  be  best 
off   in    the  long  run   by  taking  it.     The  company  acquires  67 
gold  claims  or  about  120  acres  with  buildings,  plant,  machinery, 
&c.,    including    10   stamps  and   cyanide   plant  situated    in  the 
Bembesi  district.     Tributors  had  the   mine  for   3%   years  and 
got  out  57,746  tons,  yielding   22,165  o^^->   equal  to   32.4s.    per 
ton,   while  in  rather  more   than    a  year   to   August   last  Wil- 
loughby's treated  29,457  tons  for   18,367  ozs.,  giving  a  working 
profit  of  ;f  34,528.     This  makes  the  total  tonnage  milled  87,203, 
and  including  the  sand  residues   and  .slimes  the  value  is  com- 
puted at  50S.  2.4d.  per  ton.     The  present  ore  reserves  are  esti- 
mated to  yield  a  working  profit  of  about  ^£45,000,  exclusive  of 
development  and  depreciation,   and   Mr.    Ackermann,  who  has 
reported   on    the  property,    considers  that  it  justifies  a    much 
bolder  campaign  of  development  work  in  the  future  than  has 
been  possible  in  the  past.    He  is  not  in  any  way  discouraged  a£ 
the  falling  off  in  values  of  the  Eastern  shoot  on  the  third  and 
fourth  levels,  and  anticipates  that  payable  values  will  be  picked 
up  again  in  the  eastern  section  after  passing  the  disturbed  area, 


namely  the  junction  of  the  two  faults.  The  western  shoot  is 
stated  to  have  increased  in  value  as  depth  is  gained,  and  the 
distribution  of  gold  has  become  more  constant.  It  is  considered 
likely  that  the  mine  will  become  one  of  the  important  gold  pro- 
ducers of  Rhodesia,  and  yet  there  is  no  rush  for  the  sluires. 

Esperanza  Copper  and  Sulphur.— The  annual  report  of  this 
concern  reads  fairly  weU  until  the  last  paragraphs  are  reached, 
and  (these  point  out  that  a  strike  that  took  place  at  Huelva 
was  the  cause  of  th©  deliveries  of  ore  being  about  12,000  tons 
short  of  expectations.  The  average  price  of  best  selected  copper 
was  albcmt  £1  Less  than  during  the  previous  year,  and  the 
average  grade  of  co(pper  in  the  ore  shipped  was  somewhat  lower 
than  in  the  previous  twelve  months.  In  the  circumstances,  the 
directors  are  unable  to  add  to  the  dividend  paid  last  July.  The 
preparations  for  extractions  of  ore  from  the  Nueva  Esperanaa 
Mine  were  completed,  and  operations  will  be  commenced  next 
month.  Develojmient  work  at  the  Esperanza  and  Forzosa 
Mines  has  been  suspended  for  a  few  months,  but  is  now  being 
resumed.  This  work  is  well  ahead  of  extraction.  The  opera- 
tions since  the  last  report  has  consisted  mainly  of  shaft-sinking, 
and  no  fresh,  developments  in  mineral  caji  be  expected  for  a 
year  yet.  The  development  of  the  Angostura  mine  has  been 
carried  on  as  usual,  and  it  is  now  certain  that  the  north  and 
south  masses  do  not  join  in  depth  as  at  one  time  appeared 
likely.  The  value  of  the  mineral  on  the  third  level  of  this 
mine  is  described  as  satisfactory,  and  woilc  has  been  carried  on 
economically.  The  total  of  the  working  costs  again  shows  a 
reduction  as  compared  with  the  previous  year.  Shipments  for 
the  tvrelve  months  will  be  about  102,000  tons  against  94,750 
tons.  The  arrears  of  shipments  will  be  aibout  12,100  tons,  the 
greater  part  of  which  should  bo  taken  next  month.  Good  pro- 
gress has  been  made  in  selling  the  output  of  copper  pyrites 
beyond  the  current  year.  Already  contracts  have  been  entered 
into  for  the  bulk  of  the  production,  and  there  is  thought  to  be 
no  doubt  that  the  balance  remaining  to  be  sold  will  also  be 
disposed  of  advantageously. 

Broken    Hill    Proprietary,  Block    10. — According  to  the 
report  for  the  half-year  ended  September  30  last  mining  and 
milling  operations,  which  had  been  suspended  in  consequence 
of  the  scarcity  of  coal,  due  to  the  coal  strike,  were  resumed 
on  April   18.     During   the   six  months   the  lead  milling   plant 
treated    53,025    tons    of   crude  ore,    assaying   12.47    ozs.    silver 
per  ton,  12.42  per  cent,   lead,  and   14.94  per  cent.  zinc.     The 
four-unit   Elmore   plant  was  completed,   and  from  the  end  of 
June  to  September  28  it  was  submitted  to  an  exhaustive  series 
of  trials.     The   result   of  the  experiments  went  to   show   that 
provided  the  material  was  well  ground  and  free  from  slime  the 
plant  is  capable  of  doing  good  work,  but  the  presence  of  an 
appreciable    amount  of   slimes    makes   a   good   separation   ex- 
tremely difficult.      It   is   only  by   treating  taitings  on   a  large 
scale   that  zinc   concentration  can  be  made  profitable,   and  as 
this  policy  would  necessitate  the  treatment  of  a  fair  proportion 
of  slimy  material  the  directors  decided  for  the  present  to  close 
down  the  Elmore  plant.     They  were  influenced  in  this  decision 
by  the  fact  that  to  complete  a  plant  capable  of  dealing  with 
the  whole  of  the  output  would  involve  a  large  capital  expendi- 
ture, which  is  not  justified  by  the  experimental  work   carried 
out.    Another  difiiculty  which  faced  the  board  is  the  fact  that 
at  the  present  time  it  is  impossible  to  dispose  of  zinc  concen- 
trates at  anything  like  a  reasonable  price  unless  a  contract  is 
entered  into  for  a  large  tonnage,  extending  over  from   five  to 
ten  years.     In  the  circumstances  the  directors  could   not  see 
their  way  clear  to  commit  the  company  to  any  such  contract. 
As  a  consequence  of  the  decision  to  close   down  the  Elmore 
plant    negotiations  were    entered  into  with  a  view   to  selling 
the    accumulated   dumps   of    zinc    tailings,    and    the    quantity 
existing  at  September  30,  amounting  to   131,565  tons,  together 
with  the   output  to   December   24  last,   has   been   sold   to   the 
Amalgamated  Zinc  (De  Bavay's),  Ltd.,  the  price  being  5s.  3d. 
per  ton,  less  2%  per  cent.     An  instalment  of  ;£5,ooo  has  been 
received,   the   balance    being  payable  in    eight  quarterly  pay- 
ments  of  equal   amounts,  commencing   on   December   16  last. 
The  purchaser  of  the  tailings  has  also  contracted  to  take  the 
964  Ions  of  zinc  concentrjftes  on  hand  at  a  satisfactory  price. 
Broken     Hill     Proprietary,     Block     14. — The     reduced 
profits  earned  during  the  half-year  ended  September  30  com- 
pared with   the   previous   six  months,   was  due  chiefly  to   the 
lower  assay  value   of  the   carbonates,  as  although   the  output 
was  only  456  tons  less  there  was  a  falling  off  in  the  silver  con- 
tents of  28,109  ozs.,  and  in  the  lead  contents  of  272  tons.    The 
■work  of  the   six  months  had  been  mainly  confined  to  extrac- 
tion of  carbonates  and  prospecting  in  the  carbonate  zone.     The 
estimate  of   8,000  tons  in   reserve  given   at   the    last    meeting 
has  been  borne  out,   but  increasing  difficulties  and  uncertain- 
ties created    by    the    proximity   of   the   old   workings   make  it 
impossible  for  the  manager  to   give  a  reliable  estimate  of  ore 
in   sight.     Recent    prospecting   work   indicates   that    the   com- 
pany may  reckon  upon  a  considerable  tonnage.     No  fresh  de- 
velopments have  occurred   in  the   snlphide  zone,   and  the  ore 
in  sight  is  still  put  at  320,000  tons  of  an  average  grade  of  13 
per  cent,  lead,  8.5  ozs.  silver,  and  9  per  cent.  zinc.     Improved 
work  has  been  done  by  the  Murex  Company,  and  the  plant  is 
being  increased  with  a  view  to  still  better  the  results.     This 
exp)erimental  work  is  being  run  altogether  by  the  Murex,  and  at 
no  expense  to  the  company.     During  the  half-year  many  mining 
properties    have    been   offered   to    the  company,    and   quite   a 
number  inspected,  but  so  far  nothing  suitable  has  been  sub- 
mitted. 
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DIVIDENDS     ANNOUNCED. 


RAILWAYS. 
Ohio. — Half-yearly    ot 


3    per   cent,    on    the 


Baltimore   and 
Common. 

La  Guaira  and  Caracas.— Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  payable  Jan.  25. 

BANKS. 

Bank  of  Bombay. — For  past  half-year  at  the  rate  of  11  per  cent- 
per  annum,  with  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  free 
of  Indian  income-tax,  carrying  Rs.25,000  to  premises  account  and 
Rs. 3, 76,050  forward. 

Crompton  and  Evans'  Union. — In'erim  for  half-year  ei>ded  Dec. 
31  at  the  rate  of  15  per  cent.,  tax  free. 

London  County  and  Westminster. — At  the  rate  of  20  per  cent, 
per  annum,  tax  free,  for  half-year  ended  Dec.  31,  making  20  per 
cent,  for  the  year,  applying  /i25,ooo  in  writing  down  investments, 
;f5o,ooo  to  premises  account,  with  ^'156,000  forward  ;  /20o,ooo  has 
been  taken  from  reserve  and  applied  in  writing  down  investments. 

Munster  and  Leinster. — At  the  rate  of  14  per  cent,  per  annum, 
placing  /lo.ooo  to  reserve,  with  ;f  10,844  forward. 

National  Provincial  of  England. — Further  of  g  per  cent.,  making 
17  per  cent,  for  past  year,  applying  /■330,ooo— including  ;f  200,000 
from  reserve — to  writing  down  investments.  Consols  to  78,  and 
other  investments  to  within  market  price,  and  carrying  forward 
;f  96.378- 

Nottingham  and  Nottinghamshire. — At  the  rate  of  11  percent, 
for  the  past  year. 

Parr's. — For  past  half-year  at  the  rate  of  ig  per  cent,  per 
annum,  after  writing  down  investments  to  below  market  value 
(Consols  to  77),  and  a  bonus  of  i  per  cent.,  both  tax  free,  carrying 
/30,ooo  to  bank  premises  account,  ;f25,ooo  to  ofiScers'  pension 
fund,  and  ;f  159,030  forward. 

Shefiield. — 14  per  cent,  for  year  ended  Dec.  31,  with  /i2,500  to 
investments  reserve,  ;^i,ooo  in  reduction  of  bank  premises,  ;f  1,000 
to  officers'  retiring  allowances  fund,  and  carrying  ;f5,048  forward. 

Union  of  Australia.— At  the  rate  of  10  per  cent,  per  annum  and  a 
bonus  of  2  per  cent.,  or  at  the  rate  of  14  per  cent,  per  annum, 
appropriating  ;fi5,ooo  for  depreciation  on  investments,  ^20,000 
to  reserve,  with  £['41,382  forward. 

United  Counties. — For  past  half-year  at  the  rate  of  12* 
per  cent,  per  annum,  tax  free,  placing  ;f  10,000  to  reduction  of 
premises,  ^2,500  to  officers'  superannuation  fund,  and  carrying 
^27,066  forward  to  provide  for  depreciation  of  investments.  A 
sum  of  ;^7o,ooo  has  been  transferred  to  investment  reserve  from 
general  reserve,  leaving  the  latter  at  ^'830,000. 

Wilts  and  Dorset. — 20s.  per  share,  tax  free,  being  at  the  same 
rate  as  last  year. 

MINES. 

Amalgamated  Zinc  (De  Bavay's). — is.  per  share,  payable 
Feb.  9. 

Ivanhoe. — Third  quarterly  interim  in  respect  of  igio  of  5s.  per 
share,  payable  Jan.  26,  less  tax. 

Kolmanskop  Diamond. — Final  for  igro  of  20  per  cent,  per 
annum,  payable  March  2. 

MISCELLANEOUS. 
Australian  Pastoral. — 6  per  cent,  per  annum  for  half-year  ended 
June  30,  making  6  per  cent,  for  year,  with  ;f  55,000  to  reserve. 

Anglo-Ceylon  and  General  Estates. — Interim  of_is.  per  share  on 
the  ordinary  shares,  payable  Jan.  16. 

Anglo-Russian  Trust.— Final  at  the  rate  of  10  per  cent,  per 
annum,  writing  down  preliminary  expenses  by  ^3,000  and  carrying 
forward  ;f  5,996. 

Belgravia  Dairy. — Interim  at  the  rate  of  6  per  cent,  per  annum, 
tax  free,  for  half-year  ended  Nov.  26. 

Direct  United  States  Cable. — Interim  of  4s.  per  share  and  a 
bonus  of  2s.  per  share,  both  tax  free,  making  5  per  cent,  for  half- 
year  ended  Dec.  31,  placing  ;f  5, 000  to  reserve  and  carrying  forward 
;f  4.705- 

Douglas  and  Oliver. — Interim  of  5  per  cent,  for  quarter  ended 
Dec.  31. 

Derby  Tea. — Second  interim  on  ordinary  shares  of  lo  per  cent., 
less  tax. 

English  Sewing  Cotton. — Interim  of  2J  per  cent,  actual  on  the 
ordinary  shares. 

"  Financial  News."— Final  of  5  per  cent,  on  the  ordinary  shares 
and  a  bonus  of  5s.  per  share,  making  35  per  cent,  for  the  year, 
placing  ;f  5.596  to  reserve  and  ;f  7,500  to  a  further  reserve  for  the 
equalisation  of  dividends  on  the  ordinary  shares. 

General  Mines  Investment.— is.  per  share  for  half-year  ended 
Dec.  31,  payable  Jan.  24. 

Guayule  Rubber. — At  the  rate  of  is.  3d. 

Lister  and  Co.~2i  per  cent,  and  a  bonus  of  2 J  percent,  for  half- 
year  ended  Nov.  30,  making  7J  per  cent,  for  the  year,  placing 
;f25,ooo  to  general  reserve,  ^25,000  to  special  reserve  for  equalisa- 
tion of  dividends,  and  carrying  ;f  12,634  forward. 

Liebig's  Extract  of  Meat.— Interim  of  10  per  cent.,  tax  free,  on 
the  ordinary  shares,  payable  Feb.  15. 

Lovell  and  Christmas. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Riverside  Orange— Final  of  7j  per  cent.,  making  I2j  per  cent, 
for  the  year,  with  ^7,000  to  reserve,  and  £1,753  forward. 

Sea  Insurance.— 6s.  per  share,  tax  free,  making  30  per  cent, 
for  the  year,  with  ;f50.ooo  to  reserve.  It  is  proposed  to  in- 
crease  the  dividend  lor  the  current  year  to  35  per  cent.,  payable 


in  two  equal  instalments  in  July  and  January  next,  but  sobject  to 
income-tax. 

Trustees  Executors  and  Securities  Insurance. — Interim  of  4  per 
cent,  per  annum,  less  tax,  for  half-year  ended  Nov.  30,  paymble 
17th  inst.  

PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are  the  receipts  into  and  issues    out  of    the- 
Exchequer  between  April  1,  1910,  and  January  7,  1911  :— 
Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

Jan.  7, 1911. 


Total  Receipts 

inio  the 

Exchequer  froXD 

April  1, 1909,  to 

Jan.  8,  1910. 


Balances   In     Exchequer    on 
April  I : 

Bank  of  Eneland  

Bank  oi  Ireland 


Rbvknuk. 


Customs  

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and Hotise  Duly.. 
Properly  and  Income  Tax  .. 

Land  Value  Duties  

Post  Office   

C  rown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Revenue  

Total,  Including  lalance.. 

Other  Rkceipts. 
Repayment  of  Advances  for  Bullion 
By    Issue   ofExchequer    Bonds    under 


the 


the 


War  Loan  (Redemption)  Act,  lOlo 
By    Issue   of    Exchequer    Bonds   nnder 

Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act.  1903  ... 
Under  Public  Offices  Site  (Dublin)  Act,  1903.. 
Cunard    Loan  —  Repayments   on  Account  of 

Principal    

Temporary  Atf'  ances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in 

eluding  Treasury  Bills  £15,500,000  in  1910-11 

and  £19,300,000  in  1909-10)  


Total 


2,071, Its 
7<So.is8 


3,831,348 


25,390,000 
31,340,000 
18,901,000 
7,300,000 

3,310,000 

35,241,000 
230,000 

17,520,000 
350,000 

1.177.955 
3,063,663 


141,732,618 
144,5*3.865 


X,340,tXX> 
30,893,003 


550,000 
150,000 
30,000 
45.000 

130,000 
3,500,000 


i7,ooo,tx)o 


188,103,868 


S.080.36I 
'.370.059 


6,350.4»y 


23,899.000 
24,191,000 
16,877,000 

6,368,000 
380,000 

7,761,000 

17,370,000 
350,000 

».'94.49r 
■.*49.39' 


9«,449.»M 
«<H.S00,3IS 


4.803,376 
750,000 

113,000 
30,000 

130,000 
6,800,000 


19,800,000 


138,346,591 


Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1910,  to 

Jan.  7,  1911. 


Total  Issoes 
out  of  the  Ex- 
chequer to 
meetpaymeots 

from 

April  1,  1909,  to 

■Jan.  8,  1910. 


Expenditure. 
National  Debt  Services  ... 
Development   and    Road  Im- 
provement Funds 

Payinetus  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fand 

Services    

Supply  Services 


Expenditure 


Other  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Excheqner  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  igoo   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  . . . 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  SeC' 
tion  9  of  the  Finance  Act,  1908 

Dehciency  Advances  repaid  (excluding  ir 
1909-10  £1,500,000  paid  off  out  of  .urplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-11  and 
£3,000,000  in  1909-10) 


•9.837.556 
566,319 

6,696,930 

1.283,534 
98.893.352 


1911. 

Jan.  7. 

£ 
2,310,794 
Bank  of  Ireland |     620,905 


Balances  in  Exchequer  :— 
Bank  of  England 


1910. 

Jan.  8. 

£ 

3,027,821 
559.854 


Total 


«37i367,58i 


107,588 
21,000,000 


550,000 

150,000 

47,000 

45,000 


130,000 
5,000 

2,500,000 

32,000,000 


J 
•9.839i506 


6,868,673 

1,389,198 
93,810.339 


185,172,169 


121,837,616 
870,000 
135,000 


4,803,300 
750,000 

113,000 
30.000 


3,500,000 
3,500,000 


134.658,916 


3,587,675 


138,346,59' 


Memo.— Treasury  Bills  outstanding  on  January  7, 1911 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury.  January  10,  igii. 


ToUl 


£16,600.000 
3,900.000 

£20,500,000 


A  branch  of  the  National  Bank  of  India,  Ltd. 
Kampala,  Uganda. 


has  been  opened 


January  14,  191 1. 
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COMPANY  MEETINGS. 


COLOMBIAN     MINING     AND     EXPLORATION. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Colombian  Mining  and  Exploration  Co.,  Ltd.,  was  held,  on 
Tuesday,  at  Cannon  Street  Hotel,  E.C.,  Mr.  Frank  Dodd  (chair- 
man  of  the  company)  presiding. 

The  Secretary  (Mr.  F.  Thomas)  having  read  the  notice  con- 
vening the  meeting,  and  the  auditors'  report  having  also  been 

The  Chairman  said:  Gentlemen,— I  think  the  best  method  of 
commencing  my  remarks  is  to  refer  to  what  I  said  to  you  a  little 
over  a  year  ago.  I  then  told  you  that  we  had  sent  out  an 
engineer  who  reported  that  he  was  not  in  harmony  with  the 
laethods  obtaining  in  the  development  of  our  property,  and  I 
also  told  you  that  we  had  sent  over  Mr.  Arthur  Wilkinson,  who 
is,  I  believe,  a  mining  engineer  of  the  very  highest  repute  in 
the  City  of  London,  and  who  is  known  to  all  persons  connected 
with  mining  companies  as  a  gentleman  of  extreme  caution  and 
care  and  of  very  great  ability.  1  am  happy  to  say  that  the  result 
of  our  appointing  Mr.  Dawson  has  been  a  considerable  increase 
in  the  favourable  prospects  of  the  comipany,  a  consider- 
able diminution  in  the  cost  of  working,  and  a  con- 
siderable increase  in  the  quantity  of  bullion  which  has  been 
shipped  over  to  us.  When  I  tell  you  that,  in  the  six  months 
ended  last.  November,  we  have  had  ^18,392  of  gold  shipped  over 
to  us,  and  that  in  this  year  we  have  had  a  total  of  ^£27,291,  you 
will  see,  at  all  events,  that  in  this  period  there  has  been  a  very 
great  increase  in  the  quantity  of  bullion.  There  is  this  to  be 
said  also,  that  while,  of  course,  development  must  continue,  and 
the  cost  of  development,  for  the  time  being,  must  exceed  the 
returns  which  we  get  from  the  mines,  in  the  three  months  ended 
August  31  last  it  was  the  pleasure  of  our  manager,  Mr.  Dawson, 
to  communicate  to  us  that,  at  all  events  so  far  as  the  mines 
were  concerned,  tho  cost  of  working  had  been  more  than  covered 
by  the  gold  obtained  from  our  own  mines,  independently  entirely 
of  the  tributors.  This  points  to  the  fact  that,  at  an  early 
date,  the  regular  returns  will  exceed  the  expenses.  You  have 
read,  I  hope,  Mr.  Wilkinson's  report,  which  was  sent  out  with 
the  directors'  report,  and  while  perhaps  I  should  have  liked  it  to 
have  been  in  some  respects  a  little  less  severe  in  its  criticisms 
of  the  methods  adopted,  there  is  nothing  in  that  report  which 
reflects  in  any  degree  upon  the  skill  and  ability  of  our  former 
manager.  Now,  1  want  to  say  a  word  or  two  about  how  the 
developments  are  going  on.  As  you  know,  the  greatest  draw- 
back to  these  mines  has  always  been,  and  must  be  for  some 
time  to  come,  the  difficulty  of  transport.  To  reach  the  mines, 
the  only  method  whereby  anything  can  be  transported  is  by 
mules,  and,  as  you  will  readily  understand,  that  puts  a  very 
considerable  limitation  on  the  size  of  anything  in  the  nature  of 
machinery  which  we  have  to  send  up.  In  spite  of  that  difficulty, 
we  have  now  on  the  mines  an  engineering  establishment  and 
iron  foundry,  which  we  hope  will  enable  us,  as  far  as  machinery 
is  concerned,  to  disregard  entirely  the  difficulty  in  connection 
with  the  transport  of  considerable  pieces  of  machinery.  We 
expect  we  shall  be  able  when  the  time  comes  to  practically 
complete,  with  the  assistance  of  what  can  be  transported  by 
mules,  an  electrical  installation  sufficient  to  drive  our  mills.  We 
have  a  somewhat  old  mill  of  some  40  stamps,  and  we  have  had 
two  cyanide  vats  at  work  up  to  the  present  time.  I  must  con- 
fess that  they  have  not  been  entirely  satisfactory,  but  by  a 
telegram  received  yesterday  from  Mr.  Dawson  we  are  informed 
that  he  hopes  to  have  four  new  cyanide  vats  at  work  by  the  end 
of  January.  He  tells  us  also  that,  following  a  practice  which 
has  been  adopted,  he  has  leased  one  of  our  mines,  the  San 
Pedro,  for  a  short  period  of  15  months,  with  the  option 
of  renewal  for  a  further  period  of  15  months.  That  makes 
the  ninth  of  our  mines  which  are  leased  for  short  periods  to 
persons  who  pay  us  rent  and  bring  us  their  gold.  The  happiest 
piece  of  information  which  he  gives  us  is  that  which  I  think 
will  be  regarded  by  any  person  acquainted  with  mining  as  of 
great  importance  to  this  company.  At  some  700  ft.  below  the 
level  of  our  lowest  workings  of  the  old  time  under  Mr.  W'ilkin- 
son's  directions  we  started  to  drive  an  adit  which  was  to  touch 
the  Caparrasol  lode  at  a  distance  inside  the  mountain  which  I 
cannot  for  the  moment  tell  you.  That  adit  has  been  driven  260 
ft.  at  the  present  time  through  ore  which  is  payable  and  worth 
milling.  Mr.  Dawson  goes  on  to  say  that  he  hopes  soon  to  be 
able  to  report  a  fair  tonnage  reserve.  Therefore,  the  latest 
news  seems  to  indicate  that  those  points  which  Mr.  Wilkinson 
suggested  in  his  report  would  have  to  be  considered  before  he 
would  advise  us  to  go  to  the  expense  of  putting  up  a  very  com- 
plete and  adequate  plant  will  shortly  be  decided,  and  decided 
in  a  manner  favourable  to  the  interests  of  the  shareholders.  T 
may  tell  you  that  all  the  returns,  as  far  as  this  company's 
working  is  concerned,  are  obtained  from  a  very  small  portion  of 
the  property,  because  we  are  simply  working  a  small  part  of  the 
Marmato  Hill,  where  the  old  mines  are  situated.  A  number  of 
other  valuable  mines,  which  were  worked  in  the  past,  like  the 
Cien  Pesos,  have  been  let  out  on  tribute  rather  than  keep  them 
idle.  When  we  get  our  plant  installed  we  hope  to  reach  what 
Mr.  Wilkinson  considers  will  be  the  proper  basis  for  us  to  start 
to  look  for  profits — ^that  is  to  say,  a  return  of  5,000  or  6,000  tons 
of  10  dwts  ore  per  month,  taking  the  figures  given  in  his  report, 
should  show  a  gross  profit  of  something  like  ^^4,000,  but  taking 
his  actual  figure  of  15s.  per  ton  cost  of  working,  it  should 
show  us  a  profit  of  ;£'5,ooo  or  ^6,000  per  month.  Of  course, 
that  is  a  gross  profit,  and  does  not  include  any  costs  of  agency 
in  Bogota  or  of  the  office  in  London.  I  do  not  know  whether 
there  is  any  allowance  made  for  rent,  but,  at  all  events,  it  shows 


that  at  that  stage,  which  we  hope  to  reach  ia  about  sir  months' 
time,  we  .should  be  turning  out  that  quantity  of  oxe  a«d  getting 
fronn  10  dwts.  ore — and  we  are  getting  something  very  much 
richer  than  that— the  gross  profit  which  I  have  mentioned.  It 
has  been  sugge.sted  to  me  that  we  shall  require  our  new  mill 
for  that  purpose,  and  that  it  will  take  us  more  than  six  months 
before  we  can  get  that  new  mill ;  but,  at  all  events,  we  shall 
have  a  body  of  reserves  equal  to  that  stored  aod  waiting  for 
the  mill  in  the  course  of  a  few  months. 

Mr.  Cyril  W.  Sparrow  seconded  the  resolution,  and,  in  the 
absence  of  questions,  it  was  put  to  the  meeting  and  carried 
unanimously. 


SOUTH-EAST    AFRICA    (1910). 

The  statutory  meeting  of  South-East  Africa  (1910),  Ltd., 
was  held  on  Monday,  at  Winchester  House,  Old  Broad  Street,. 
E.C,  Mr.  George  F.  M.  Cornwallis-West,  J. P.  (Chairman  of  tile 
company),    presiding. 

The  Secretary  (Mr.  Joseph  Longstafi)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:  We  hold  1,512  claims,  under  option,  in 
the  Heidelberg  district  of  the  Rand.  The  terms  of  the  option 
are  that  we  pay  the  licence  fees,  and,  of  course,  the  cost  of 
prospecting  and  investigating  the  reefs  upon  which  the  claims 
are  located.  In  return  we  have  to  give  to  the  owners  of  the 
claims  a  20  per  cent,  interest  in  shares  in  any  company  or  com- 
panies that  may  be  formed  by  us  to  take  over  and  work  these 
claims.  We  have  a  very  full  report  from  Mr.  W.  Laurie  Hamilton j 
an  engineer  well  known  on  the  Rand,  which  concludes  by  saying : 
"  I  consider  it  the  largest  and  best  available  mining  venture  that 
I  know  at  the  present  time  in  South  Africa."  Our  policy  with 
regard  to  these  claims  is  to  prove  their  value  as  soon  as  pos- 
sible, and  with  this  object  in  view,  and  under  the  direction  of 
Mr.  Hamilton,  we  are  now  drilling  in  order  to  prove  the  con- 
tinuity of  the  reefs  in  depth,  and  we  are  also  at  the  same  time 
testing  the  reefs  at  some  little  distance  beneath  the  outcrops  by 
means  of  prospecting  shafts  and  drives  and  crosscuts  therefrom. 
In  Rhodesia  we  have  two  ventures.  In  the  Kaiser  Wilhelm 
district  (North-East  Mashonaland)  we  hold  twenty  claims  on  a 
property  known  as  the  Bilkis.  Our  other  venture  is  in  the 
Penhalonga  district,  where  we  have  recently  taken  an  option  on 
180  claims  near  the  Portuguese  border,  and  on  the  Eastern 
extension  of  the  reefs  at  present  being  actively  exploited  on  the. 
King's  Daughter,  Liverpool  and  Rezende  properties.  This  option 
was  thoroughly  recommended  by  our  engineer  in  Rhodesia,  Mr. 
Willcocks.  The  option  is  for  six  months,  and  commenced  to 
run  on  December,  i.  Mr.  Hamilton  reports  that  four  reefs  have- 
been  located  upon  the  property,  upon  two  of  which  a  good  deal 
of  work  has  been  done  with  promising  and  encouraging  results. 
Our  intention  is  to  further  open  up  and  develop  the  Caliph  reef 
in  depth  and  also  to  locate  and  test  the  continuation  through 
this  property  of  the  Rezende  reef,  and  we  have  reason  to  hope 
that  this  may  turn  out  a  valuable  property.  In  Manicaland^. 
Portuguese  East  Africa,  we  hold  a  number  of  claims  in  the 
Mudza  Valley.  A  great  deal  of  work  was  done  upon  these 
Mudza  properties  by  the  old  ^outh-East  Africa  Company,  and 
also  by  the  Deutsche-Ophir-Minen-Gesellschaft,  with  very  vary- 
ing and,  on  the  whole,  not  very  satisfactory  results.  In  our 
opinion,  however,  the  failure  to  secure  satisfactory  results  was 
mainly  due  to  the  methods  employed,  which  were  not  consistent 
with  cheap  and  methodical  development.  Now,  as  to  our  future 
policy.  Our  aim  will  be  this,  to  prospect  and  develop  our  pro- 
jierties  up  to  a  point  where  some  of  these,  at  any  rate,  if  not  all 
of  them,  will  show  results  of  a  sufificiently  sound  and  encourag- 
ing nature  to  warrant  their  flotation  as  separate  subsidiary  con- 
cerns. Our  managing  director,  Mr.  W.  H.  Rundall,  who  is  a 
mining  engineer  of  wide  experience,  is  about  to  arrive  at  South 
Africa  for  the  purpose  of  very  carefully  examinitig  your  pro- 
perties, and  looking  into  and  organising  your  affairs  out  tliere. 
Our  feeling  is  that  we  must  not,  by  attempting  to  do  too  much, 
accomplish  nothing,  and  we  wish,  therefore,  first,  to  thoroughly 
grasp  and  ascertain  our  position  as  to  our  prospects  in  South 
Africa,  and  then  to  come  to  a  decision  as  to  our  plan  of  opera- 
tions out  there,  what  properties  we  will  hold,  what  we  wilt 
drop,  and  what,  above  all,  we  may  with  the  greatest  chance  off 
success  spend  our  working  capital  upon. 

No  questions  being  asked,  the  meeting  was  declared  closed. 

London  Property  Investment  Trust,  Ltd. — Nett  rents, 
&c.,  for  1910  showed  a  small  decrease  of  ;^i2o  at  ;£2o,703,  but 
outgoings  were  less,  and  the  nett  profits  were  .^38  up  at  ;£8,785. 
Out  of  this  the  directors,  for  the  i8rh  year  in  succession,  pay 
dividends  of  6  per  cent,  on  the  "A"  shares  and  5  per  cent,  on 
the  "  B "  shares,  after  which  25  per  cent,  of  the  remaining 
profits  is  added  to  reserve,  and  the  lucky  holders  of  the  eight 
£^  founders'  shares  take  the  balance,  amounting,  as  far  as 
we  can  make  out,  to  ^£965.  A.  few  more  "  iJ "  shares  wer<i 
issued  during  the  year,  making  the  paid-up  capital  £i3o,s<)o, 
while  liabilities  on  mortgages  have  been  increased  by  ;fi,730^ 
to  ^247, 488.  Property  account  is  ^105  higher  at  jL377,f>s^,  of 
which  ^2^8, 230  is  invested  in  freeholds  producing  ;iri2,678  per- 
annum,  and  ^139,426  in  leaseholds  producing  £11,165  per 
annum,  and  cash  has  risen  by  ;£2,7io  to  A,679-  Reserve  is 
;^577  up  at  .£5,367,  and  is  all  invested  in  Consols. 

Vn.c.\xiTE,  Ltd. — The  profit  on  trading  for  the  year_  to 
C>;tober  31  was  ;^o.5,5-i.  a"^  '*>«  "«"  profit  was  ;f  5,275.  A  divi- 
dend of  3  per  cent,  is  paid  on  the  ordinary  shares  and  .£2,500 
is  transferred  to  depreciation  reserve,  leaving  £832  to  be  carried. 
forward  against  £553  brought  in. 
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Nigeria  Bitumen 

Do.  Investment  , 
Prestea  Block  "  A  "  . 
Taquah  Exploration  . 
Wallis  . 


I 

33/6 

'^ 

Wassau 6/9 

Do.    WestAmal.  ..  5/ 


Australians. 


Associated     8/ 

Do.     Nrn.  Blocks  ..    4/9 

Chafiers,  4s 1/9 

Golden  Horseshoe,  £5  4^ 
Great  Boulder,  2/    ....  19/9X 

Do.  Perseverance  ,.    5/3 

Great  Fingall    15/6 

Gwalia  Prop.  5/- 3/4i 

Hainault     ^ 


8/ 

6? 

4/9 

6* 

1/9 

14/6 

4lV 

4/3 

19/9 

2S 

5/- 

10/3 

15/ 

■0/ 

^il 

ill 

Ivanhoe,  Gold  £$ 

Kalgurli 

Lake  View  Cons 15/ 

Lon.Ausi.&  Gen.  Ex.5/  4/3 

Mount  Boppy    2ft 

Oroya  Black  Range  10/  10/ 
Oroya  Exploration    10/   18/6 

South  Kalgurli loj 

Sons  of  Gwalia 


::::  % 


% 


8/ 


33/ 

6/ 
4/6 


•5/ 

2ft 

10/6 
19/6 


Miscellaneous. 


Alaska  Treadwell  £5  . .  ejj 

Anaconda,  25  dols 8i 

Broken  Hill  Prop 35/ 

Do.      Blk.  10,  £10, 

£9I3/Pd i|x 

Do.       North 4}x 

Do.       South sftx 

Camp  Bird 33/ 

Cape  Copper,  £2 66 

Champion  Reet, 2/6..,.  9/9 

Dolcoath 18/  X 

EiOro     26/  % 

t^speranza 2 

.reat  Cobar,  £5 5J 

Hudson's  Consolidated    ^ 

LeKoiNo.2 ift 

Lena    3A3 

Mason  and  Barry 2J 

Mexico  of  £1  Oro  ....  7|x 
Mount  Lyell 31/ 


8« 

8ft 

34/ 

lU 

37/ 

62 

9/6 
17/6 

fi 

% 

3i 

n 
31/ 


^1 

34/ 

17/6 

23/ 

7k 

4/6 


X4/6 
3^ 


5A. 

12/9 
42/5 


M'nt,  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10)   

Ooregum    10/    

Do.  Pref.,10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ . . . , 

RioTinlo,  ^5    

Kussian  Mming 

St.  J  ohn  del  Key 

Spassky  Copper 

TaUsman  Consol.  18/  . . 

Tharsis    , 

tVaibi  , 

Waihi  Grand  Junction 

Zinc  Corporation 

,,    Preterence  


II 

?^ 
34/6 
16/6 

I  Ax 

7ft 

5/ 

69J 

irt 

15/ 

m 

2ft 

si 

Ift 
13/ 

2ft       2i 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATS 


Week 
ending 


Alcoy  and  Gandla  . .  Jan.  7 
Algeciras  (Gibraltar)  ..  Dec.  31 
Antofagasta  (Chili)      ..  Jan.    8 

Arauco Oct. 

Buenos  Ayres  &  Pacific  Jan.  7 
Buenos  Ayres  G.  Sthn. 

Do.  Wesiern 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Noithern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northprn    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopold  ina         ..         .. 

Manila       

Mexican 

Do. 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuerteCabello&V'lencia 
Salvador  .. 
San  Paulo 

Tallal         

United  of  Havana 
Wesiern  of  Havana     . . 
Zafraand  Huelva 


..  8 

.,  7 

,.  7 

„  7 

I.  7 

.,  7 

,.  8 

,.      8 

„      8 

„      8 

Nov.  12 

Jan.     7 

„     7 

„     7 

Dec.  31 

Nov.  • 

Jan.    7 

,.     7 

Nov.  » 

i 

Jan.    7 

1^0.3111 

Ian.    7 

Dec.  31 

* 

Sept.  » 
Jan.    7 

„  1 
Sept.  • 
Jan.    7 

„  7 
Dec.    » 


AAiotint 


In.or  Dee. 

on  last ' 

year. 


Ps,l5,ooo 
Ps.35,930 
25.250 
9.075 
87.523 
99.360 
46.654 
861 
94,131 
12,783 
4,848 
1,747 
>.533 
4.450 

11,350 

3.055 

4,800 

7.190 

9,265 

10,600 

11,678 

$230,400 

5.750 

21,179 

•39.459 

$656,600 

$305,000 

$143,000 

28,602 

6,072 

$154,300 

$797,068 

2,250 

$19,500 

29,8,58 

16,252 

23.945 

5.099 

11,447 


£ 
+  6,000 
+  8,764 
+  2,830 
—  '93 
+  10,597 
+      3.205 

5,729 
'59 

9.047 

1.699 
880 

324 
87 
360 


„    £ 

Ps  I5,oO(> 
Psioo2,984 
25,250 


2,66o 
820 

1,255 
442 

2.247 
1,700 
1.747 
+  $27,880 
1.500 
+  57> 
+  »4.7'5 
+  $33,200 
+  $14,400 
+  $400 
+  926 
+  1,524 
+  $26,110 
-»87,334 
+         500 

—  $8,750 
+     8,635 

—  6,937 

—  9.690 
+  334 
+      I.»39 


UunDM. 
on  \t»t  ■ 


+      I%,000 

+  Pioo,978 
+       i,28> 


3,319,525 
2,452,741 
1,224.809 

21,178 

3,895,258 

305.783 

90,807 

5«,"95   . 

42,526  — 
153.330 

389,820 

123,870 

175.035 

132,378 

154.300 

220,200 

11,678 

$4,260,190 

67,750 

21.170 

•39.459 

$3,496,200 

$1,685,800 

$143,000 

648,542 

6.072 

•3,946.67. 

$4,903,322 

24,25r'|  + 

$19,500  — 

29.83-  + 

56,6771  — 


285,53} 

165,190 

54.1'* 

6,675 

574.481 

10,383 

554 

3.»; 

9.09s 

35.370 
53.895 
23.995 

8,2W 

2.779 


468,785 
5.099 


I39.>56  4- 


39.'43 
■  .35« 

+  $831,940 
+  8.500 
+  2,i»3 
+  •4,715 
+  $296,200 
+  «279i4O0 
+  $400 
+  108,379 
+  ».524 
+  $428,130 
+  $119,611 
+  4,250 
$8,750 
8,635 

i7.5'a 
i8,55J 

5.»«« 


*  Months. 


i  Nett.    n  14  days,    f  From  Jan.  i.    {From  July  1. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC 

TO 

DATB. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

=3 

Amount. 

In. 
on 

or  Deo. 
ast  year. 

Ra. 

Ki. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Dec.  10 

3.39«0 

+       34.385 

S 

60,05,422 

+ 

5,06,901 

Bengal  Dooars  . . 

Oct.  15 

'3.459 

+        2,817 

1 

1,45.950 

— . 

3.505 

Do.  Extension 

..     8 

16,067 

+        2.328 

0 

2.06,338 

— 

3.s<0 

Bengal  Nagpur.. 
Bombay  &Baroda 

Dec.  17 

5.76.000 

+       10,000 

i 

1,22,17,000 

+ 

9,18,000 

Nov. 19 

10,41,000 

+    1.20,000 

i 

1,63,83,000 

+ 

11,19,000 

Burma     .. 

Dec.  10 

3.05.9'9 

+       13,326 

5 

66,23.741 

+ 

'.23.196 

Delhi  Umballa.. 

Jan.    7 

39,000 

—      11,200 

39,000 

— 

11,200 

East  Indian      .. 

»     7 

18,79,000 

+   2,28,000 

* 

18,79,000 

+ 

2,28,000 

Gt.  Indian  Penin. 

,.      7 

16,90,800 

-  3.88,900 

« 

16,90,800 

— 

3,83,9oo 

Indian     Midland 

Dec.  31 

3.30,300 

+      80,738 

! 

53,74.015 

— 

1,78,480 

Madras    and    S. 

Mahratta 

>.    '7 

6,26,088 

-      48,150 

S 

1,42,09,215 

_ 

3.4I.7«6 

South  Indian    . . 

»    10 

5.12.932 

+       66,779 

IS 

1,06,07,883 

+ 

4. '6.323 

Southern  Punjab 

„    31 

95.824 

-        7.058 

i 

20,74.244 

+ 

4,26,643 

Do.  Extension 

I.    3t 

15.9*0 

-           4'5 

i 

5,08,872 

+ 

1,09.350 

UNITED 

*  From  Jan.  1. 
STATES  AND 

From  July  1. 

CANADIAN   RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATS. 

NAUB. 

Week 
ending 

Amoont. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Dec. 
onlastyear^ 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&MII 
Louisville  &  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 

Jan.    7 

Dec.  17 

Jan.    7 

>,      7 

>,      7 

,.      7 

..      7 

Dec.  14 

..    10 

,1    24 

dols. 
1,349,000 

£»o8',73' 
£6,516 
£23,579 
£7.358 
929.000 
1.341.819 
1,162,000 
598,000 

dols. 
+     34,000 
+     50,600 
+     £7.409 
+        £755 
+     £3.'28 
+        £317 

—  12,000 

-  12,047 
+     64,000 
+      51,000 

5 
24 

1 

1 

1 

23 

z 

23 

dols. 
57,034,000 
12.151,800 

£6,516 
£23.579 
£7.358 

929,000 
25,941,000 

dola. 
+  5.793.000 
+     592,100 

:  'jiq 

+       £3. '28 
+          £j'7 

—         13  000 
+  1,469.000 

.  Includes  Me 

I.  Intemi 

itional  and 

Interocean 

c. 

From  1st , 

uly. 

MONTHLY    STATEMENTS. 


METT  EARHINGS  FOR   UONTH. 

KETT  EARNINGS  TO  DATB. 

NAHB. 

Month. 

Amount. 

In. 
on 

or  Dec. 
last  year 

Amount. 

In.or  Dec. 
on  last  year 

dols. 

dols. 

dols       1       dols. 

Atchison 

Oct.    • 

9,932,000 

+ 

487,000 

4 

36,091,000 

+  1,211,500 

Canadian  Northern 

Nov. 

558,900 

+ 

11,500 

■i 

1,773.600 

+     358,200 

Canadian  Pacific  . . 

,, 

3,737,000 

+ 

45,000 

5 

19,330,000 

+  2.376.000 

Cuba 

Oct.    » 

190,691 

+ 

33.994 

4 

821,882 

+     180,648 

Do 

..     t 

35.017 

+ 

31,584 

4 

199.787 

+     145.069 

Denver  &  Rio 

,, 

655,000 

— 

63,000 

4 

2,927,500 

—      269,02U 

Erie 

Sept.  * 

5,112,000 

+ 

237,000 

3 

15,116,000 

+  1,402,000 

Gr.  Tr.  Main  Line. . 

Nov. 

£133.400 

— 

£22,000 

5 

£839,100 

—    £26,700 

Canada  Atlantic     .. 

„ 

/7.S00 

— ■ 

£5.700 

5 

£19,650 

—    i'3.'50. 

Grand  Trunk  Westn 

,, 

£10,100 

— 

£10,400 

■i 

£84.650 

-  £56,550 

—  £'0,350 

Do.Det.G.H.&Mil. 

,, 

£13,600 

+ 

£3.400 

5 

£34,400 

Illinois  Central      .. 

Oct.    ♦ 

5,467,000 

+ 

165,000 

3 

20,736,000 

+  1,203,000 

Louisville  Si  Nashvl. 

* 

1,552,000 

+ 

26,000 

Miss.  K.  &  Texas  .. 

Dec. 

2,065,280 

+ 

367,026 

6 

15,893,018 

+  1. 736. 1 79 

New  York  Cent.&H. 

Oct, 

3,59".220 

— 

437,oo( 

9 

18,673,531 

—  1,904,789' 

NewVorKOnt.&W. 

Aug.   . 

971,000 

+ 

114,000 

2 

1,912,000 

+     194,000 

Natl,  of  Mexico     .. 

2,132,000 

+ 

34^,000 



_ 

Norfolk  &  Western 

Sept.  « 

3,221,000 

+ 

187,000 







Northern  Pacific  .. 

* 

6,618,000 

971,000 

1 

19,133,000 

—  2,075,000 

Pennsylvania 

* 

14,267,059 

+ 

422,500 

1 

42,013,623 

+  1,718,300 

Philadelphia 

Nov.  t 

321,40.^ 

— 

43.46J 

8 

2.565,563 

+     724,30*. 

Reading 

Nov. 

1,466,327 

— 

107,264 

5 

6,693,423 

-     436,486, 

Southern  Pacific   . . 

Sept. 

4.455.000 

— 

153,00c 

S 

l2,664,Oj<. 

—     423,000 

Southern      . . 

Oct.    * 

1.745.000 

+ 

137,00c 

3 

14,843,000 

+  1,003,000 

Union  Pacihc 

* 

8,610,000 

+ 

509,000 

3 

25,000,00c 

+  1,422,000 

Wabash 

Sept.  • 

2.739.000 

+ 

193,000 

— 

♦  G 

loss  earnin 

Ss 

t  Surp 

us 

January  14,  191 i. 


TOe  5nve6tot8'  TRevfew. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
Dec.  21,  $6,003,  decrease  $1,126. 

Argentine  North  Eastern.— Week  ended  Jan.  6,  /4,864,  in- 
crease ;^889  ;  aggregate  from  July  1,  ;f  135,488,  increase  /19,551. 

Argentine  Transandine.— Week.  Jan.  7,  ^2,682,  increase  ;f  318  ; 
from  July  1  /52,972,  increase  ^^21,622. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Dec.  10, 
Rs.  94,006,  increase  Rs.  4,014;  aggregate  from  July  1, 
Rs.  23,53,219,  increase  Rs.  1,55,398. 

Beira&Mashonaland.— Receipts  for  Nov.,  /46,153,  inc.  /5,483. 

Bilbao  River  and  Cantabrian.— Dec,  ;f9,417,  increase  /15  ; 
aggregate  for  12  months,   ;f91,699,  decrease  ;f  16,897. 

Buenos  Ayres  Central. —  Gross  receipts  for  Dec,  /18,371. 
increase /2,015  ;  aggregate  from  July  1,  ^^95,118,  increase /18, 671. 

Canadian  Northern  Railway. — 7  days  ended  Jan.  7,  $181,800, 
increase  $6,900  ;  total  from  July  1,  $8,228,400,  increase  $1,264,100. 

Cartagena  (Colombia)  Railway.— Receipts  for    Nov.,  ;f24,592, 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta. — For  10  days  ended  Dec.  20,  ;f8,183,  increase 
/24  ;  aggregate  from  April  1,  ;f  184,023,  increase  /6,922. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Dec  10,  Rs.  28,338,  increase  Rs.  1,182  ;  aggregate  from  July  1, 
Rs.  6,91,887,  increase  Rs.  1,05.475. 

Midland  of  W.  Australia. — Gross  revenue  for  Oct.,  /10,300, 
increase  ;f  1,249  ;  aggregate  from  July  1,  /37,091,  increase  /3,540. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  /9,000,  in- 
crease /385  ;  aggregate  for  6  months  /44,807,  increase  ;f  1,188. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $28,300, 
increase  $4,105. 

Quebec  Central  Railway. — For  the  1st  week  of  Jan.,  $11,695, 
increase  $835  ;  aggregate  from  July  1,  8632,531.  increase  $44,240. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;   increase  $10,562. 

Rhodesia. — Receipts  for  Nov.,  ^66,082,  increase  ;f6,114. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Dec  10,  Rs.  27,793,  increase  Rs.  4,907;  aggregate  from 
July  1,  Rs.  6,77,909,  increase  Rs.  63,102. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /2,000, 
increase  /192  ;  aggregate  for  6  months  ^11,490,  increase  ;jf576. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Dec.  4.  amounted  to  $2,376. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  4,  /670, 
decrease  /32 ;  aggregate  for  1  week,  /670,  decrease  /32. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  6,  ;f5,680. 
increase  ;f  247 ;  aggregate  1  week,  /5,680,  increase  /247. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  6,  /^31,753,  inc.  /1, 921. 

Burnley  Corporation. — Week  ending  Jan.  7,  ^1,359,  increase 
;f  124  ;  aggregate  for  1  week,  ;f  1,359,  increase  ;f  124. 

Dublin  United. — Week  ending  Jan.  6,  Oi439,  decrease  ;f  11 ; 
aggregate  from  Jan.  1,  ;f4,439,   decrease  /ll. 

F.I.A.T.  Motor  Cab. — Week  ending  Jan.  7,  iZ,9Z\,  increase 
£565. 

General  Motor  Cab. — Week  ending  Jan.  7,  ;fl2,925,  decrease 
i:i,176. 

Hastings  and  District. — Week  ending  Jan.  5,  /711,  decrease 
;f64  ;  aggregate  for  1  week,  /711,  decrease  ;f64. 

IsleofThanet. — Traffic  receipts  for  7  days  ending  Jan.  7,  /251, 
increase  £Vi;  aggregate  from  Oct.  1,  /4,607,  increase  ;f305. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  28,  ;f45.192,  increase  /3,518  ;  aggregate  from  April  1, 
;^1,633,290,  increase  ;£l81,056.     Miles  133J,  against  128§. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  7,  /27,115,  decrease  ;f2,245  ; 
aggregate  from  Oct.   1,   /410, 753,  decrease /25, 242. 

London  United. — Weekending  Jan.  7,  ;f5,414,  decrease  /85  ^ 
aggregate  from  Jan.  1,  /'5,414,  decrease  ;f85. 

Provincial  Trams. — •  Traffic  returns  for  week  ending  Jan.  7, 
£1,477,  decrease  £76;  aggregate  from  Oct.  1,  £21,566,  increase 
£311. 

Sunderland  District. — Week  ending  Jan.  4,  £561,  increase 
£17  ;  1  week,  £561,  increase  £17. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Jan.  8, 
£1,158,  increase  £46;  aggregate   for  2  weeks,  £2,703. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  7,  £51,313,  increase 
£7,072  ;  aggregate  from  Jan.  1,  £51,313,  increase  £7,072. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  £16,171, 
increase  £1,241  ;  aggregate  from  July  1,  £91,939,  increase  £9,363. 

Bombay  Electric. — Receipts  for  July,  Rs.  2  14,989,  increase 
Rs.  24.449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Dec,  £21,125,  increas« 
£2,795  ;  aggregate  12  months  £221,545,  increase  £23,223. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $127,984, 
increase  $57,738.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $670,628,  increase  $129,586. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  £35,468  in- 
crease £6,995  ;  aggregate  6  months.  £192,865,  increase  £37,713. 

Calcutta. — Week  ending  Jan.  7,  Rs.  61.356.  increase  Rs.  5,466; 
aggregate  for  1  week  £61,356,  increase  £5,466. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;  Port  Elizabeth,  £2.554. 

Carthagena  and  Herrerias.— Month  of  Dec,  £2,473,  increase 
£198;  aggregate  for  12  months,  £29,325,    increase  £4,262. 

Kalgoorlie  Electric. — Gross  receipts  for  Nov.,  £3,335  ;  aggregate 
from  Ian.  1,  £39,037. 

Lima  Light  Power  and  Trams.— Nov.  /29,831,  increase  £1,134; 
11  months  £331,077,  increase  £15,226. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric. — Fortnight  ended  Dec.  31,  Rs.25,496,  increase 
Rs.  1,785;  aggregate  from  Jan.  1,  Rs  4,92,307,  increase  Rs.  22,655. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  $601,797, 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  £50,500. 

Mexico. — Nett  earnings  for  month  of  Nov.,  $247,271,  increase 
$18,119  ;  aggregate  for  10  months  $2,735,461,  increase  $262,063. 

Monte  Video  United. — Gross  receipts  for  Dec,  £26,674,  increase 
£1,576. 

Para  Electric. — Receipts  for  week  ending  Jan.  9,  £4,057,  in- 
crease £692  ;  aggregate  £22,275,  increase  £2,176. 

Perth  (W.A.)  Electric. — Week  ending  Jan.  6,  £1,877,  increase 
£139  ;  aggregate  from  Jan.  1,  £1,486,  decrease  £24. 

Puebla. — Nett  earnings  for  Nov.,  $46,000,  increase  $8,700; 
aggregate  from  Jan.  1,  $498,100,  increase  $87,800. 

Rangoon  Electric. — Tramway  receipts  for  Dec,  £4,771, 
decrease  £226  ;  aggregate  increase  for  12  months,  £151. 

Rio  de  Janeiro. — Gross  earnings  for  50th  week  of  1910, 
$45,527,  increase  $16,481. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $170,324, 
increase  $29,322  ;  aggregate  for  11  months  $1,705,597,  increase 
$334,689. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354;  aggregate  from  Jan.  1,  $6,884,873, 
increase  $530,698.  Nett  traffic  receipts,  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months,  $3,568,294,  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Dec.  $21,700,  increase 
$1,900;  aggregate  from  Jan.  1,  $238,300,  increase  $46,800. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $170,021,  increase 
$43,503  ;  aggregate  from  Jan.  1,  $1,466,980,  increase  $295,535. 
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January  14,  191 1. 


ABRIDGED    PROSPECTUS. 

Tbe  LIST  of  SUBSCP'PTlONSin'LONDON  will  be  CLOSED  at  or  before 
,.  on  the  i6tli  JANUARY,  jgii. 


OFFER  OF  *1 ,440,308  68.  8d., 

Or  «7  000,000,  or  M2g,40o,ooo,  or  Fi7,36o.oo  ),  or  ^536,120,000 

ST.  LOUIS  AND  SAN  FRANCISCO 
RAILROAD  COMPANY, 

GENERAL     LIEN     15-20    YEAR    5    PER    CENT. 
GOLD     BONDS    AT    89     PER    CENT. 

Principal  and  interest  are  payable,  free  of  United  States  taxes.  i°  New  York  in 

United  States  go  dc.  in;  or.  at  the  holder's  option,  in  London^Frankfort-on- 

Maine,  B.rlin,  or  Amsterdam.    They  are  also  payable  in  Francs. 

The  Bonds  mature  ist  May,  1927,  and  the  entire  issue,  but  not  any  part  thereof 
is  redeemable  at  the  option  of  the  Company  on  sixty  days  notice  at  io2i  per 
cent.onan)  interest  date  prior  to  ist  May  1922,  and  at  par  on  1st  May  1922,  or 
any  sub-equtnt  interest  date.  The  Bonds  wtll  be  issued  to  Bearer  m  the 
denomination  of — 

£205  15s.  2d.  or  $1000  or  M4aoo  or  F2480  or  Fs5i6o, 
with  half-yearly  coupons  for 
£S  2S,  10^.  or  $25  or  M105  or  F62  or  FS129, 
-with  privilege  of  registration  as  to  principal,  and  exchangeable  for    Bonds 
registered  hs  to  both  princ  pal  and  interest.    Fully  registere  i   Bonds  are  re- 
exchangeable  for  Coupon  Bonds.    The  Company  in  its  discretion  may  issue  ten 
'Bonds  of  £20  ns.  6d.  each  for  each  £205  15s.  2d.  Bond  outstanding. 

Interest  payable  half-yearly  on  ist  May  and  ist  November. 

The  Bonds  form  part  of  a  total  authorised  issue  of  $109,850,400,  of  which 
$58515400  are  issuable  for  the  purpose  of  retiring  or  refunding  Bonds  and 
Notes,  and  ihe  balance  for  additions,  improvements,  new  mileage,  and  re- 
imbursement of  capital  expenditure. 

Messrs.  SPEYER  BROTHERS  offer  the  above  Bonds  for  Sale  at  the  price 
■  of  89  per  cent.,  equal  to  £183  2s.  6d.  per  Bond  of  £205  15s.  2d.,  payable  as 

.follows:—  ,        .      ,.      . 

5^10    o    o  per  Bond  on  Application. 

173    26      II     >t      on  26tn  January,  1911. 


£183    2    6 

The  Bonds  are  also  being  offered  by  Messrs.  Speyer  and  Co,  in  New  York,  by 
Mr,  Lazard  Speyer-EUissen  in  Frankfort-on-Maine,by  the  Deutsche  Bank  in  Berlin 
and  by  its  Branches  in  Germany,  by  Messrs.  Teixeira  de  Mattos  Brothers  in 
Amsterdam,  and  by  Messrs.  L.  Behrens  and  Sohn  in  Hamburg. 

Definitive  Bonds,  bearing  the  full  half-yearly  Coupon  due  ist  May.  iqii,  will 
be  delivered  in  due  course  after  payment  in  full,  in  exchange  for  Allotment 
Letters. 

In  default  of  payment  of  the  balance  due  26th  January,  1911,  the  amount 
previously  paid  will  be  subject  to  forfeiture,  and  the  allotment  to  cancellation. 

Particulars  of  the  Mortgage  and  Deed  of  Trust  securing  these  Bonds,  as  well 
as  of  the  financial  position  and  prospects  of  the  St.  Louis  and  San  Francisco 
Railroad  Company,  have  been  furnisned  to  Messrs.  Speyer  and  Co.,  New  YorK, 
and  will  be  found  in  a  letter  dated  January  6th.  1911,  of  Mr.  C.  W.  Hillard, 
Vice-President  of  the  Company,  included  in  the  Full  Prospectus, from  which  the 
following  is  extracted:— 

These  Bon  s  are  a  direct  obligation  of  the  St.  Louis  and  San  Francisco 
'Railroad  Company,  and  are  secured  by  a  mortgage  and  supplement  thereto 
Covering  ail  the  company's  propeny  as  described  in  said  mortgage  and  any 
-property  tiereafter  acquired  with  the  proceeds  of  General  Lien  Bonds. 

The  General  Lien  Bonds  are  now  a  first  Jien  on 897.72  miles 

of  road,    subject    <  nly    to    $489,125    existing    Bonds,    for   the 
-redemption  ot  which  General  Lien  Bonds  are  reserved. 

On  or  before  October  i,  1913,  the  general  lien  mortgage  will 
..become  a  first  lieu  on  additional 3i9-i5      ». 


Total  first  lien 1,216.87  miles 

-The  General  Lien  Bonds  are  also  a  lien  subject  to  $85,000,000 

reminding  and  underlying  Bonds  on  additional        

They  are  further,  a  lien  on  the  stock  of  and  leasehold  interest 
of  the  Company  in  the  Kansas  Ciiy,  Fort  Scott,  and  Memphis 
Railway,  and  the  Kansas  City,  Memphis  and  Birmingham  Rail- 
road Company,  aggregating         

Lien  on  trackage  rights 


2,604.42 


1,199.62 

50.63 


Total  5,071.54  miles 

The  average  annual  surplus  of  the  St,  Louis  and  San   Francisco  Railroad 
Company  (exclusive  of  the  Chicago  and  Eastern  Illinois  Railroad  Company)  for 
-.the  hve  fiscal  years  1910,  1909,  igo8,  1907  and  igo6,  after  providing  for  all  fixed 
-  charges,  taxes,  rt-ntals.  etc.,  amounted  to  $  r, 875, 465.91. 

The  following  sta  ement  shows  the  Income  A'xonnt  of  the  St.  Louis  and  San 
Francisco  Ra  Iroad  Company  (t-xclusive  of  the  Chicago  an  1  Eastern  Illinois 
Railroad  Company  and  the  New  Orleans,  Texas  and  Mexico  Division,  operated 
separately)  for  t  e  five  months  ended  November  30,  1910,  as  compared  with  the 
same  period  in  1909  : — 

1910.  1909.  Increase. 

$  ¥  $ 

Total  Operating  Revenue      ..        ..         18,855,533.88      18,120,166.78      735,367.10 
Total  Operating  Expenses     . .         . .         12,854,199.99      12,700,482.26      153,717.73 

Net  Operating  Revenue         ..         ..  6,001,333.89        5,419,684.52 

Less  Taxes..'       723.838.38  578,236.50 


Operatin^r  Income        

Add  Income  from  other  sources 


Total  Income 

Less  Interest,  Rentals  and  Sink- 
ing Funds 


6,001,333.89 
723,838.38 

5,277.495-51 
495,517-53 

5,773.013  04 

4.795^549-25 

977.463.79 

49  935.53 


361,543.21 


581,649  37 
145,601.88 

436,047.49 
133.974-32 


5,202,991.23       570,021.81 
4.522.779.89      272,769.36 


680,211.34      297,252.45 
49.935-53  — 


Balance 

Dividends 
One  ptr  cent,  on  first  Preferred  Stock 

!^-urplus 927,528.26  630,275.81      297,252.45 

The  St.  Louis  and  San  Francisco  Railroad  Company's  lines  comprise  nbout 

6.010   miles    of    railroad,   including  the  New    Orleans,    Texas,    and    Mexico 

Division. 
Bon  is  of  this  issue  are  already  Hsted  on  ♦he  New  York,   London,   Paris, 

Amsterdam   Frankfort,  and  Bcrlm  Stock  Exchanges. 

A  copy  of  the  above-mentioned  Mortgage  and  Deed  of  Trust  may  be  inspected 

by  intending  subscribers   before  the  list  is  c'osed,  at   the  Office  of  Messrs. 

Bircham  and  Co.,  50,  Old  Broad  Street  Loudon,  E.C. 


The  Full  Prospectus,  together  with  a  map  of  the  system,  can  be  obtained  at 
the  Office  of  Messrs.  Speyer  Bros.,  7,  Lothbury,  London,  E.C. 
London,  E.G.,  January  13.  iQ"* 

THIS   FORM   OF  APPLICATION    MAY   BE    USED, 

No.  21. 
OfTep  of  £1,440,308    6s.    8d. 

Or  $7,000,000  or  M29,40o,ooo  or  I-i7,3fio,ooo  or  I''s36, 120.000 

ST.  LOUIS  AND  SAN  FRANCISCO  RAILROAD  COMPANV  6ENERAL  LIEN 
15-20  YEAR  FIVE  PER  CENT.  GOLD  BONDS  AT  89  PER  CENT. 

To  Messrs.  SPEYER  BROTHERS, 

7,  Lothbury,  London,  E.C. 

i;  We  request  yon  to  allot  me/us  £ of  the  General 

Lien  15-20  Year  Five  per  Cent.  Gold  Bonds  of  the  above  Company  upon  the 
terms  of  the  Prospectus  issued  by  you  dated  13th  January,  1911. 

I/WeencIose£ ,  being  a  depositor  fioper  Bond  of 

£205  15s.  2d.,  and  I/we  engage  to  accept  the  above  or  any  less  amount  you  may 
allot  to  me/us  and  to  make  the  further  payment  thereon  In  accordance  with  ibe 
said  Prospectus. 

Signature 

Name  in  full , 

(Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any.) 

Address  in  full 

Date  


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  ;^ioo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 


T/}e   largest  circulation    of  any 
Financial  Daily  in  the  World. 


72,  Coleman  St.,  London,  E.C. 


Telephone 
Telegrams 


-    3436  London  Wall. 
"  FiNANTiMO,  London." 


St.   Clements  Press 

Limited, 

PORTUGAL  STREET,  KINGSWAY, 
LONDON,  W.C. 

Works   Open    Day  and    Nigkt. 

Wires  :    "  Printshop,  Londoa." 
Telephones:  National— 5800  Holborn  (2  lines). 


Printers  of  ''The  Investors'  Review,"  "Truth/ 
and  25  other  Newspapers. 


Printed  bj   the  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  In\estors'  Review,  and  Publi.hed 

by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,    Strand,  W.C  —January  14,  igii. 
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(Registered  in  Japan.) 


ESTABLISHED    1S80. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Ten  16,600,000 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Sbangtiai. 
Tlehling. 
Tientsin. 


Antung-Hsien 

Bombay. 

Changchun. 

Dairen  (Dalny). 

lengllen  (Mukden).         Lyons    "  Ryojun  (Port  Arthur;      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

.   Deposits  received  for  fixed  periods  at  rates  to  he  obtained  on  applicauon. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817, 

Paid-up  Capital       £2,500,000. 

ReservB  Fund  £1,750,000. 

Reserve  Liability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNBY,   NEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

P.  Green,  Esq.  H.  L.  M.  Tritton,  Ksq. 

Oavid  Gkorge,  Manager.     Halkerstone  Meldrum,  Assistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queenslantl 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  A^jents  and  Correspon(Jonts  all  over  the  World  on  whom 

(he  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  ol 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Baiikint;  business 
London  Office:  64,   OLD    BROAD    STRBBT,  B.C. 

BA^NK    OF    i<^e: mr     z e: jl x^ a ]^^ i>. 

{fncorporated  by  Act  of  Qeneial  Assevihly,July  29/A,   :8Gi.) 

BANKEHS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  1^1,000,000 

75.DOO  Preference  Shares    of   £^    133.    4d.    issued    to    New    Zealand 

Government       . .         500, 00c 

150,000    Ordinary    Shares    at     ^6     13s.    4d.    (£1,000,000). 

Called  up^3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fimd  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  Australia  and  Fiji.  Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Maatger. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THRBADNBBDLB  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements. 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Lellers  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current  accounts  interest    is   allowed  at  3  per  cent,  per  annum  (»tth« 
minimum  monthly  balances,  provided  they  do  not  fall  below  ;^2t)o. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BAKS,    LONDON, 


Invested  Funds  £75,000,000. 

ROYAL   BANK   OF   SCOTLAND. 


Incorporated  by  Royal  Charter,  1727. 


CAPITAL  PAID  UP 
REST 


£2,000,000 

£1,013,565 


Head    Ofnce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manager. 

London    Office:        123,    BISHOPSGATE    STREET    WITHIN 

William  Wallace,  Manager. 

153  Branch  Oflloaa  throughout  Bootlaad. 

Banking  Business  of  every  description  transacted .   Accoimts  oMned  for  FtMiiRli 

Coircsiwndents.     Bills,  Cheques,  and  other  docutnents  oouectad.     Oepoftit» 

received  at  interest  repayable  at  call. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIilSHBD    IN    1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20  EACH. 
CALLED-DP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND         -         £4,250,000 


HEAD    OFFICE:    41 
LOMBARD    STREET    OFFICE 


LOTHBURY,    E.C. 

21,    Lorn  bard   Street,   E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    8.W. 
FOREIGN    BRANCH:     SO,    CORNHILL,    E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  tenns.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of   fio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  ■■ 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Slocks  and  Shares  eflecled.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  Is  undertaken,  and  every  description  of  Banking  business  transatsted. 


fore:xox«   x>E:pjt.R>x'nKE:i«'x<. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  o» 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  ROUND   TO  SECRECY. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD.  .  THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offic— 71,  Old  Broad  Sttect.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paid  up        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upoa 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i88o. 

Paid-up  Capital,  ^1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods 00  termtf  which  may  be  ascertained 
on  application. 


(Banken  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON.   EC. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55.   WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Patd-up  Capital £itS48,52s 

Reserve  Fund £j  ,900,000 

BOARD  OF  DIRECTORS. 

Rt.  Hon.  Sir  W.  F.  Hely-Hotchinson 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq 
Sir  David  Miller  Barbour,  K.C.S.I., 
K.C.M.G. 
obert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


P.C.,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State,  Transvaal.  Rhodesia, 
Nyasaiand,  and  East  Africi.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  a!I  over  the  world. 

The  Oflicers  of  the  Rniik  are  bound  not  to  disclose  the  tranuctions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Heckd  0£noe— 389  K40K»>l>s«,x*d  S4ix*eei:,  E3.C* 

Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 539,437  10    o 

Further  Liability  oi  Proprietors     , ,        . .  539,437  10    o 

Reserve  Fund 200,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

BIRKBECK     BANK. 

Eatabll.hed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.   W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE      BANK     OF     ADELAIDE 

(Established  iSfij.) 

^»P"»1-      _, £500,000 

Reserve  Fund  £400,000 

Reserve  Liability  of  Proprietors [        ! !    •  ! !    £625)000 

London  OflSce— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 
PERCY  ARNOLD.  Manager. 


NOTICES. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 


Authorised  Capital    £200,000 

(20,000  Shares  ol  £10  each) 
Reserve  Fund  ..    ..  £525,000 


0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(17,500  Shares  of  £10  each) 
0   0 1  Reserved  Proflts    ..    £1],39S    0    0 
Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled,  Bills  nesotiated  or  collected,  Depobiis 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  coi  ducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.O 


TXCEs    sT'ocic    e:xchj(.xiio)e:. 

NOTICE. 
MEMBERS  ol  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,*'  shall  immediately  follow  the  signature.  A 
List  ol  Members  of  the  Stock  Exchange  who  are  Sto-k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Serretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

CITY  OF  TOKYO  5  PER  CENT.  STERLING 
LOAN  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
February  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3.  by  the  Yokohama  Specie 
l?ank  Limited,  where  hsts  may  be  obtained.  Coupons  must  be 
left  three  clear  days  for  examination  prior  to  their  payment. 
Foe  The  Yokohama  Specie  Bank  Limited, 

K.  TATSUMI. 
7,  Bishopsgate,  Manager. 

London,  E.G., 

January  16,  1911. 

NOW    Rc.-iUY. 
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Passing  Events. 


The  revenue  is  coming  in  well.  Last  week's  re- 
ceipts were  ;(^4, 468,675,  or  ^'852, 3 18  more  than  for 
the  corresponding  week  in  1910,  and  this  in  spite  of 
the  fact  that  Customs  gave  ;^58i,ooo  and  Excise 
_;^542,ooo  less.  Income-tax,  however,  yielded 
;£'650,ooo  more,  and  there  were  likewise  increases  of 
^147,000  from  estate  duties,  of  ;^205,ooo  from  stamps, 
^60,000  from  the  land  tax,  and  ;^30,ooo  also  came  in 
from  the  new  land  values  tax,  while  the  Post  Office 
^ave  ;^85o,ooo  more  and  miscellaneous  ;^i35)io5 
more.  Suez  Canal  shares,  however,  yielded  ^'1,787 
less.  Expenditure  came  to  ;£'2, 564,053,  or  ;^io7,i2o 
jnore,  in  spite  of  a  small  decrease  in  the  outgoings  for 
supply,  whose  total  was  ;^i, 944,400.  The  Government 
repaid  ;;^i, 000,000  on  deficiency  account  to  the  Bank  of 
England,  and  the  total  expenditure  was  thus  brought 
up  to  ;^3. 599.916,  including  ;^35.863  on  Indian  ac- 
count. Exchequer  balances  were,  therefore,  increased 
.by  ;^868,757,  and  now  amount  to  ;^3,8oo,458. 


On  the  whole,  the  account  of  the  conditions  of  labour 
In  the  United  Kingdom  for  the  past  year  published  in 
the  Board  of  Trade  Labour  Gazette  is  good.  A  revival 
•of  employment  set  in  early  last  year  and  may  be  said 
to  have  held  throughout  the  year,  notwithstanding  the 
•embarrassment  of  the  cotton  trade  through  the  high 
price  of  the  raw  material.  Employment  was  fairly  good 
in  the  coal  mining  industry,  in  the  iron  industry  and 
in  the  woollen,  worsted,  carpet,  hosiery  and  linen 
trades.  Returns  relating  to  700,000  members  of  trade 
mnions  show  that  the  mean  of  the  average  percentages 
•of  numbers  returned  as  unemployed  at  the  end  of 
each  month  in  1910  was  4.7  per  cent,  as  compared 
with  7.7  per  cent,  in  1909,  7.8  per  cent,  in  igo8,  3.7 
per  cent,  in  1907  and  3.6  per  cent,  in  1906.  These 
percentages  show  that  although  last  year  was  better 
than  the  two  years  immediately  preceding,  it  was  by 
no  means  a  high-water  mark  year,  and  no  great  incre- 
ment of  wages  took  place.  Prices  of  commodities, 
however,  were  higher.  The  general  level  of  whole- 
sale prices  as  measured  by  the  Board  of  Trade  index 
number,  which  is  based  chiefly  on  import  and  export 
average  values,  showed  a  rise  of  4.6  per  cent,  last 
year  compared  with  1909,  and  was  higher  than  in  any 
year  since  1884.  Retail  prices  were  also  advanced, 
the  average  being  about  li  per  cent,  up  compared  with 
the  two  previous  years  and  about  4  per  cent,  up  com- 
pared with  1907.  As  compared  with  1900  retail  prices 
showed  an  advance  of  nearly  10  per  cent.  These  are 
provisional  figures,  but  probably  near  the  truth. 


A  glowing  account  of  Canadian  progress  compiled 
by  the  Minister  of  the  Interior  at  Ottawa  has  been  sent 
to  the  Press  by  Lord  Strathcona,  the  High  Commis- 
sioner. Among  other  items  illustrative  of  the  rapidity 
with  which  Canada  goes  ahead,  it  is  mentioned  that 
500  miles  of  steel  track  and  800  miles  of  new  grade 
have  been  constructed  by  railways  in  the  province  of 
Saskatchewan.  Canadian  bank  clearings  totalled  up- 
wards of  j^i, 200, 000, 000  ill  the  year,  an  increase  of 
;^20o,ooo,ooo  on  the  previous  year.  The  returns  from 
22  leading  Canadian  cities  indicate  that  the  total  value 
of  new  buildings  constructed  last  year  was 
^^19,000,000,  an  increase  of  46  per  cent,  on  the  figure 


for  1909.  Finally,  the  value  of  Canada's  field  crops 
is  now  estimated  at  ;^io8,ooo,ooo,  and  that  of  the 
mineral  production  at  ;^'i9,ooo,ooo.  To  meet  the 
great  expansions  in  this  and  other  ways  indicated,  the 
Canadian  banks  opened  256  new  branches  during  the 
year,  of  which  118  were  in  the  prairie  provinces.  In 
these  provinces  also  71,000  parcels  of  public  land  were 
taken  up  by  settlers,  these  parcels  representing  an  area 
of  over  11,500,000  acres,  which  was  2,500,000  acres 
more  than  the  area  alienated  in  the  previous  year. 
Figures  of  that  kind  must  involve  an  inconceivable 
amount  of  speculation,  but  they  also  indicate  an  inflow 
of  settlers  beyond  all  precedent. 


A  second  mail  service  has  been  arranged  for  by  the 
General  Post  Office  with  the  Boston,  Massachusetts, 
owned  firm  of  Elders  and  Fyffes,  Limited.  Under  this 
a  direct  service  will  be  maintained  between  Bristol  and 
Jamaica,  and  the  first  ship,  the  Barranca,  will  leave 
on  February  15.  No  doubt  this  will  be  a  boon  to  the 
West  Indies,  and  the  service  of  this  American-owned 
firm  will  usefully  supplement  that  carried  out  by  the 
Royal  Mail  Steam  Packet  Company.  It  is  amusing, 
though,  to  find  that  the  reason  put  forward  to  justify 
the  new  arrangement  is  the  desirability  of  having  the 
mails  carried  in  British  ships  and  direct  without  going 
viA  New  York  as  was  at  one  time  contemplated.  The 
Elders  and  Fyffes  Company  is  no  more  English  than 
the  North  German-Lloyd  or  any  other  foreign-owned 
fleet  of  ships.  It  seems  payment  to  it  is  to  be  made, 
not  by  a  fixed  subsidy,  but  by  a  poundage,  and  that 
also  is  sensible  enough.  Elders  and  Fyffes  have  several 
14-knot  boats  running  for  the  fruit  business,  and  the 
new  contract  may  provide  a  sensible  addition  to  their 
earnings,  which  otherwise,  we  should  judge,  are  quite 
sartisfaatory.  The  new  seirvice  is  to  be  weekly,  and  two 
new  boats  are  to  be  put  on  to  complete  the  necessary 
six.  All  are  14-knot  boats,  but  their  speed  will  be  12 
knots.  On  the  return  journey  it  is  to  be  14  knots,  and 
the  boats  will  call  on  the  way  to  Bristol  at  Santa 
Marta  in  Colombia.  Kingston,  Jamaica,  will  thus  be 
brought  within  14  days  of  the  United  Kingdom. 


Quite  a  lot  of  space  has  been  occupied  in  our  news- 
papers this  last  week  or  two  by  the  Baghdad  Railway, 
and  the  agreement  said  to  have  been  come  to  between 
Russia  and  Germany  with  reference  to  this  and  other 
matters.  The  Opposition  Press  in  particular  has  been 
conspicuous  in  endeavouring  to  stir  up  apprehensions 
about  the  scheme,  and  has  done  no  good  turn  to  the 
Empire  in  adopting  this  attitude.  V\'hy  should  we 
block  the  construction  of  the  Baghdad  Railway?  "  It 
threatens  India,"  alarmists  shriek.  It  does  nothing  of 
the  sort.  Neither  India  nor  Persia  need  be  in  the 
slightest  degree  aff'ected  politically  by  the  completion 
of  this  impoittant  undertaking,  but  by  our  aloofness, 
not  to  say  hostility,  much  is  probably  being  lost  to  us. 
All  the  fresh  railway  projects  in  Turkey  seem  to  be 
likely  to  fall  into  the  hands  of  French,  German  and 
possibly  enough  Belgian  banks  and  finance  houses. 
Why  should  we  be  out  of  this?  There  is  no  richer 
part  of  the  world  than  Asia  Minor,  and  no  country 
where  public  works  such  as  railways  would  be  likely 
to  be  more  steadily  remunerative  were  a  regular 
government  established  capable  of  maintaining  order. 
The  railways  already  in  existence  are  all  doing  better, 
at   any   rate,    those   that  enjoy   kilometric  guarantees 
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from  the  Government  of  Constantinople.  It  is  practi- 
cally certain,  we  are  told,  that  the  said  Government  will 
have  to  pay  for  the  past  year  little  more  than  half  the 
subsidy  required  for  1909  owing-  to  ithe  increase  in 
the  nett  receipts  of  these  railways.  And  they  are  only 
feeble  beginnings  of  what  might  become  a  great 
system,  the  centre  of  which,  so  far  as  Asia  Minor  is 
concerned,  seems  destined  to  be  the  much-wrangled 
over  Baghdad  Railway.  We  ought  to  bestir  ourselves 
lest  some  day  we  wake  up  to  find  ourselves  shut  out 
altogether  and  powerless  to  influence  the  policy  of 
Russia  and  Germany  in  Central  Asia  or  anywhere  else. 
If  we  could  do  anything  whatever  to  hinder  the  con- 
struction of  the  Baghdad  Railway  our  attitude  would 
not  be  so  unreasonable;  but,  as  a  matter  of  fact,  we 
are  absolutely  powerless,,  can  only  fall  back  on  Russian 
counter  schemes  likely  enough  to  fail  us. 


An  important  announcement  has  been  made  this 
week  with  reference  to  the  threatened  "  war  "  in  Ger- 
many between  the  Marconi  Company  and  the  Tele- 
funken  combination  of  wireless  telegraphy.  Instead 
of  war  there  is  to  be  peace  and  agreement.  German 
licensees  of  the  Marconi  patents  have  come  to  terms 
with  the  representative  of  the  .Slav6  system  of  wireless 
telegraphy,  and  it  is  said  that  the  Marconi  Wireless 
Telegraph  Company  has  no  reason  to  be  dissatisfied 
with  the  turn  events  have  taken.  Its  system  has  not 
only  proved  itself  a  match  for  the  German  competitor, 
but  may  also  legitimately  claim  that  its  merits  have 
at  length  prevailed  in  a  quarter  whence  hitherto  nothing 
but  hostility  has  come.  Indeed,  when  one  thinks  of  it, 
an  effective  war  was  really  impracticable,  if  not  im- 
possible, because  the  Marconi  system  has  been  adopted 
throughout  the  whole  British  mercantile  marine,  so 
that  a  system  differently  worked  and  attuned  would 
have  been  a  source  of  embarrassment  more  than  of  help 
to  German  fleets  of  trading  vessels. 


There  are  indications  that  what  is  called  the  oil  war 
may  before  long  come  to  an  abrupt  termination.  We 
,find  them  principally  in  the  progress  made  by  Stan- 
dard Oil  rivals.  It  is  announced,  for  instance,  that 
the  Pearson  Mexican  Company  has  effected  a  large 
sale  of  its  oil  to  Japan,  where  the  Standard  Oil  Trust 
has  hitherto  been  supreme.  Also  the  "  Shell  "  Trans- 
port Company  has  been  shipping  to  the  Far  East  large 
quantities  of  oil  supplied  from  North  American  sources 
independent  of  the  Standard  Oil  group.  To  crown  all 
the  "  Shell  "  Transport  and  Trading  Company  appears 
to  have  obtained  control  of  the  Egyptian  suppiv 
through  the  absorption  of  the  Red  Sea  Oilfields.  In 
connection  with  this  expansion  a  pipe  line  will  be  laid 
over  a  distance  of  180  miles  from  the  oilfields  of  Suez, 
thus  putting  the  company  in  a  position  to  supply  oil 
free  of  Suez  Canal  dues  to  any  country  In  Europe,  to 
Turkey,  Persia  and  Russia.  It  may  be  added  that  the 
capital  of  the  Red  Sea  Oilfields  Company,  which  is  to  be 
taken  over,  is  ;^45o,ooo,  of  which  ;^240,ooo  is  held  by 
the  Egyptian  Oil  Trust  and  ;^8o,ooo  by  the  Egyptian 
Petroleum  Company.  The  price  to  be  paid  for  one- 
ninth  of  the  50  square  miles  of  territory  owned  by  the 
Red  Sea  Oilfields  is  stated  to  be  ;^ioo,ooo  in  cash  and 
;£r30o,ooo  in  ^£1  shares  of  the  new  company  to  be 
formed  by  the  "  Shell"  Transport  and  Trading  Com- 
pany to  work  the  fields. 


Still  further  East  the  company  is  contemplating  im- 
portant developments.  Its  aflfiliated  enterprise,  the 
.Anglo-Saxon  Petroleum  Company,  is  said  to  have 
struck  large  quantities  of  oil  in  Sarawak,  Borneo,  at 
a  depth  of  860  ft.  In  view  of  the  magnitude  of  these 
deposits,  it  has  been  decided  to  proceed  with  the 
development  of  the  property  forthwith.  A  refinery  is 
to  be  erected  as  soon  as  possible,  and  a  pipe-line  laid 
over  a  distance  of  no  miles  to  the  coast.  This  news 
is  unquestionably  of  great  importance,  and  the  realisa- 
tion of  the  hopes  with  regard  to  oil  in  Borneo  should 


have  a  powerful  influence  upon  the  position  of  the 
"  Shell  "  Company  and  its  associates  in  the  Far 
Eastern  trade.  But  more  money  will  be  required  for 
development  purposes  in  Sarawak  as  well  as  for  the 
works  to  be  undertaken  in  Egypt,  therefore  no  one  can 
be  surprised  that  the  directors  of  the  "  Shell  "  Com- 
pany announce  the  creation  of  ;^5oo,ooo  of  additional 
preference  capital,  which  is  to  be  offered  pro  rata  to 
existing  preference  shareholders.  The  capital  of  the 
company  will  in  this  way  be  brought  up  to  ;(^5,ooo,ooo, 
the  total  thus  far  authorised,  and  the  outlay  of  the 
money  ought  to  be  remunerative  as  no  commodity 
appears  to  have  a  more  assured  future  than  mineral 
oil. 


What  may  be  called  an  "  inspired  "  article  appeared 
in  Tuesday's  Times  giving  some  particulars  about  the 
present  state  of  affairs  in  Rhodesia.  Statistics  for 
the  complete  year  1910  are  not  yet  available,  but  such 
figures  as  are  seem  to  indicate  that  the  railways  of 
that  great  territory  have  last  year  paid  their  way. 
Joint  nett  earnings  of  the  Rhodesian  and  Mashonaland 
systems  are  stated  to  have  been  ;^657,933,  and  as  it 
only  takes  ;^S20,47i  to  satisfy  the  debt  interest,  there 
is  a  surplus  which  is  calculated  to  be  enough  to  give 
6  per  cent,  on  the  enlarged  capital  of  the  railways ;  that 
is  to  say,  on  the  capital  which  would  be  brought  into 
existence  were  the  debt  of  ;^i,302,479,  due  by  these- 
railways  to  the  Chartered  Company,  liquidated  in 
shares,  a  process  that  would  raise  the  share  capital  to 
about  ;£'2, 1 70,000.  What  is  of  most  interest,  however, 
in  this  communication  is  the  foreshadowing  of  a  great 
land  settlement  scheme.  Something  of  the  nature  of 
a  land  trust  would  seem  to  be  in  process  of  elaboration 
by  means  of  which  immigrants  would  be  brought  to  the 
country  and  assisted  in  various  ways,  just  as  the 
Canadian  Pacific  Railway  and  other  agencies  have  been 
assisting  those  who  have  settled  in  the  Canadian  North- 
West.  Details  are  not  yet  published,  but  we  are  told 
that  the  Chartered  Company  itself  has  done  something 
considerable  in  this  line.  During  the  nine  months 
ended  September  last  about  580,000  acres  were  taken 
up  for  settlement,  the  average  amount  of  capital  per 
head  of  a  family  thereby  introduced  being  ;^82q,  and 
the  company  has  still  about  46,000,000  acres  to  dis- 
pose of,  while  further  millions  of  acres  are  in  the 
possession  of  other  Rhodesian  land  companies.  All 
these  interests  it  is  now  proposed  to  bring  into  one 
trust  or  immigrant  and  development  corporation,  which 
would  provide  ready-made  homesteads,  split  up  the 
land  near  railways  and  in  other  favourable  localities 
into  suitable  farms  of  various  sizes,  and  .so  help  to 
bring,  prosperity  to  what  is  now  for  the  most  part  a 
great  lone  land.  The  idea  seems  to  be  a  good  one,  and, 
if  fairly  gone  about,  capable  of  doing  more  in  the  long 
run  for  the  advancement  of  Rhodesia  than  all  the 
mining  that  ever  gets  located  there  or  than  all  the 
Stock  Exchange  coups  ever  engineered. 


Mining,  though,  seems  to  be  doing  quite  well,  at 
least  the  reduction  of  gold  output  last  year  is  not  due 
to  any  diminution  in  the  richness  of  the  mines.  It  is 
reckoned  that  the  returns  in  gold  will  only  be  about 
;^50,ooo  short  of  the  ;^2, 624,000  provided  in  1909,  and 
even  that  decline  would  not  have  taken  place  but  for 
the  fact  that  a  number  of  small  prospectors  have  ceased 
work.  The  business  of  mining  is  being  concentrated 
in  the  hands  of  financial  groups,  and  these  groups  are 
putting  up  much  larger  reduction  plants  with  a  view 
to  resume  operations  on  a  more  extensive  scale  in  the 
near  future.  So  far  from  showing  signs  of  exhaustion 
the  experience  of  the  past  twelve  months  has  given 
numerous  proofs  of  the  persistence  and  increasing  rich- 
ness of  reefs  at  depths.  Thus  the  Globe  and  Phoenix 
ore  has  become  steadily  higher  in  grade  from  the 
thirteenth  to  the  fifteenth  level ;  the  same  characteristic 
has  been  displayed  in  the  Eldorado  Banket  Mine,  and 
rnuch  is  predicted  of  the  Shamva  Mines  worked  on  a 
hillside  formation  at  a  comparatively  small  cost.     To 
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help  in  peopling  the  country  these  and  other  successful 
mining  enterprises  will  doubtless  be  of  great  value,  but 
agricultural  settlers  can  alone  guarantee  its  enduring 
prosperity.  We,  therefore,  trust  that  the  Chartered 
Company  will  see  to  it  that  a  really  fair  and  practicable 
scheme  of  immigration  and  settlement  is  arranged,  even 
though  dividends  on  its  shares  might  thereby  be  in- 
definitely postponed. 

We  hope  the  changes  effected  in  the  constitution  of 
the  Imperial  Cold  Storage  Supply  Company  will  have 
the  effect  of  improving  its  position  and  strengthenmg 
its  finances.  Control  has  now  been  transferred  from 
London  to  Johannesburg,  and  in  future  three  directors 
will  reside  in  South  Africa  and  only  two  in  London, 
instead  of,  as  hitherto,  three  here  and  two  there.  Mr. 
Francis  Oats,  the  chairman  of  the  De  Beers  Con- 
solidated Mines,  and  Mr.  J.  G.  Van  der  Horst,  of  the 
Cold  Storage  Trust,  are  the  new  directors  in  South 
Africa,  Mr.  Samuel  Marks  retaining  his  seat  on  the 
board  there,  while  in  London  Sir  James  Sivewright  and 
Mr.  Isaac  Lewis  are  to  continue  representativos  of  the 
board,  Mr.  J.  Bruce  and  Mr.  Julius  Weil  having  retired 
to  make  room  for  Mesisrs.  Oiats  and  Van  der  Horst.  It 
Is  too  early  yet  to  risk  a.ny  estimaite  of  what  this  recon- 
struction implies,  but  the  men  now  put  at  the  head  of  the 
business  are  both  possessed  of  great  business  experi- 
ence and  no  small  reputation,  so  that  shareholders  are 
warranted  in  hoping  for  improved  results. 


There  is  considerable  plausibility  in  the  contention 
put  forward  by  Sir  Ridiard  Biddulph  Martin  a/t  the 
meeting  of  the"  Debenture  Corporation,  over  which  he 
presided  last  Tuesday.  He  frankly  admitted  that  there 
was  a  large  depreciation  in  the  book  value  of  the  cor- 
poration's quoted  securities,  but  argued  that  it  was  not 
necessary  to  write  these  down  to  the  level  of  current 
prices.  The  board,  he  said,  had  always  gone  on  the 
principle  which  they  thought  ought  to  be  adopted  by  all 
compa/iies  and  persons  who  are  not  dealing  in  stocks, 
and  want  to  sell  or  make  a  profit  on  them.  They  had 
settled  in  their  own  minds  what  the  intrinsic  value  of  the 
secunities  ought  to  be,  and  at  the  prices  thus  fixed  they 
were  taken  into  the  balance-sheet.  The  company  had 
no  commitments,  nothing  in  connection  with  which  it 
could  be  suddenly  called  upon  to  find  a  large  amount  of 
cash.  As  long,  therefore,  as  the  interest  came  in 
steadily,  there  was  no  reason  to  face  the  question  of 
■depreciation. 

This  is  all  very  well,  but  supposing  there  never  is 
recovery  in  some  of  the^e  stocks,  might  it  not  one  day 
come  to  be  a  serious  problem  whether  some  of  the  capi- 
tal had  not  been  lost,  paid  away  in  dividends  ?  At  least 
investment  companies  that  act  in  this  fashion  ought  to 
accurpulate  a  large  reserve  fund,  so  that  the  value  of  the 
assets  as  represented  by  the  price  of  its  own  securities 
upon  the  Stock  Exchange  might  be  protected.  After 
all,  it  is  the  price  of  the  Debenture  Corporation's  own 
securities  which  is  determined  by  the  balance-sheet 
exhibit  of  the  assets,  and  if  that  exhibit  is  sensibly  in 
excess  of  the  actual  value  buyers  of  the  company's  own 
stocks  are  paying  inflated  prices,  or  may  find  that  they 
have  done  so  should  a  depreciated  security  have  some 
day  to  be  realised.  At  the  same  time  we  quite  agree 
with  Sir  Richard  that  a  hard  and  fast  line  is  perhaps 
too  much  to  demand.  A  trust  company  is  not  in  the 
position  of  a  bank  ;  it  is  more  like  an  insurance  com- 
pany, but  yet  the  best  managed  amongst  our  insurance 
companies  have  all  faced  the  question  of  depreciation  in 
recent  years,  and  made  allowances  for  the  reduced  value 
of  some  of  their  investments,  and  we  think  the  board 
of  the  Debenture  Corporation  would  not  go  far  wrong 
to  follow  their  example. 


arrangements  for  transporting  the  ore  to  England.  The 
outcrops  of  ore  arc  said  to  be  enormous,  and  will 
ensure  the  supply  of  large  quantities  of  haematite  to 
England  for  years  to  come.  What  makes  the  trans- 
action all  the  more  interesting  is  that  it  seems  to  have 
been  a  race  between  the  Yankees  and  the  English  which 
should  first  get  hold  of  this  great  ore  body,  and  the 
English  have  won.  Should  the  ore  be  of  the  quantity 
and  quality  alleged,  it  will  not  only  ensure  us  against 
any  falling  away  in  our  supplies  from  other  parts  of  the 
world  or  from  home  deposits,  but  also  react  favourably 
upon  the  trade  and  indiistrial  development  of  Brazil. 

Quite  an  interesting  article  is  that  contributed  by  Sir 
Edgar  Speyer  to  the  Toronto  Globe  dealing  with  the 
world's  commerce  in  191 1.  Clearly  if  Sir  Edgar  had 
to  turn  to  economic  journalism  as  a  profession  he  would 
take  a  high  place.  He  points  out  that  there  is  a  very 
close  connection  between  capital  investments  and  trade, 
and  mentions  that  in  the  past  year  ;^i88,ooo,ooo  of 
British  money  was  provided  for  foreign  countries,  or, 
at  any  rate,  ;^i  50,000,000  of  that  aggregate,  the 
balance  having  been  provided  by  the  Continent.  Much 
of  the  statistics  he  supplies  as  regards  the  Canadian 
and  other  shares  of  this  mass  we  have  already  given, 
and  the  most  interesting  part  of  the  article  relates  to 
the  future.  Is  the  outlook  for  191 1  favourable?  Sir 
Edgar  thinks  it  is.  He  is  full  of  hope,  in  fact,  and  rests 
his  confidence  on  the  wonderful  change  which  has  taken 
place  in  the  credit  of  borrowing  countries  as  well  as 
upon  the  unprecedented  and  inexhaustible  supplies  of 
new  gold.  In  the  matter  of  credit  improvement  he 
cites  the  change  in  Australasia,  and  as  regards  gold  re- 
calls the  fact  that  in  1890,  only  twenty  years  ago,  the 
world's  annual  gold  production  was  only  ;^24,ooo,ooo. 
By  1899  it  had  risen  to  ;^6i, 000,000,  and  in  1909  it  was 
;^92, 000,000.  For  the  past  year  it  is  probable  that  this 
figure  will  be  exceeded.  This  great  gold  supply.  Sir 
Edgar  goes  on,  is  enabling  every  country  which  needs 
gold  to  obtain  as  much  of  it  as  it  requires,  and  ac- 
cordingly countries  once  so  poor  in  the  metal  as  a  basis 
for  credit,  are  now  able  to  make  great  accumulations  in 
order  to  consolidate  their  position.  The  reserve  of 
gold  in  .Argentina  is  nearly  ^40,000,000  against  its 
note  issue,  and  in  Brazil  more  than  ;(^20,ooo,ooo  has 
been  accumulated.  On  the  strength  of  this  accumula- 
tion, he  might  have  added,  the  Government  of  Brazil 
has  bravely  fixed  the  sterling  value  of  the  milreis  at 
sixteen  pence. 

A  decision  of  some  importance  to  the  boards  of 
limited  liability  companies  was  delivered  in  the  Divi- 
sional Court  of  Appeal  on  Tuesday  last.  Under  the 
Company  Act  of  1907,  companies  that  neglect  to  make 
annual  returns,  and  to  hold  annual  meetings  of  their 
shareholders,  are  liable  to  a  fine  of  ;^5o.  That  is  to  say, 
the  directors  are  under  this  liability.  The  meeting 
must  be  held  each  year,  and  the  returns  handed  in 
within  fourteen  days  to  the  authorities  at  Somerset 
House.  The  action  taken  by  the  Government  was 
against  Messrs.  Lawton  as  directors  of  a  small  com- 
pany with  a  nominal  capital  of  ;^3o,ooo,  of  which 
;^3,ooo  was  paid  up.  It  held  a  general  meeting  in  1907 
and  again  in  1908,  but  no  general  meeting  was  held  in 
1909,  nor  was  any  annual  list  and  summary  for  that 
year  forwarded  to  the  Registrar  of  Joint-Stock  Com- 
panies. Hence  the  action  and  the  appeal  which  was 
decided  against  the  defendants.  The  appeal  of  the 
Board  of  Trade  was  allowed  and  the  magistrates 
directed  to  convict. 


A  good  stroke  of  business  appears  to  have  been  done 
by  an  English  syndicate  of  ironmasters.  They  have 
bought  an  important  iron  ore  region  in  Brazil,  and  the 
committee   in   charge   of  the   business  has  also  made 


Sweden  appears  to  be  modestly  prosperous,  like  other 
Scandinavian  countries,  and  the  estimates  for  iqi2,  ac- 
cording to  the  King's  Speech,  will  balance  at  about 
;^' 1 4, 280, 000.  To  bring  about  this  result,  however,  a 
loan  of  ;^2,445,ooo  is  apparently  necessary,  but  no  new 
taxes  are  to  be  imposed,  nor  is  any  reliance  put  upon 
an  increase  in  taxes  already  in  existence.  The  army 
will  cost  about  ;^i  39,000  more  next  year,  and  the  total 
cost  is  put  at  ;^''3, 167,000,  which  is  heavy  enough.    On 
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the  navy  the  expenditure  is  to  be  ;,^i, 500,000,  which  is 
also  almost  ;^20o,ooo  higher  than  the  present  year  s 
outlay.  It  is  proiposed  to  build  an  ironclad  at  a  cost 
of  nearly  ;^>oo,ooo,  of  which  ;^222,ooo  will  fall  on  the 
new  financial  year. 

The    National    Debt. 

We  have  got  so  accustomed  to  it  that  it  never 
occupies  anybody's  thoughts.  That  the  State  should 
owe  directly  ;^754, 12 1,309,  as  it  did  on  March  31  last, 
never  troubles  the  citizen.  He  has  no  idea  what  this 
debt  costs  or  how  much  waste  is  involved  in  its  repay- 
ment when  repayment  is  attempted.  Yet  it  is  a 
permanent  mortgage  upon  the  labour  of  every  worker, 
male  and  female,  throughout  the  kingdom,  and  can 
only  be  regarded  with  complacency  as  a  sort  of  handi- 
cap calculated  to  prevent  our  being  hurried  into  costly 
wars  by  outbursts  of  passion.  Even  in  this  respect, 
however,  it  is  not  particularly  effective  for  we  rushed 
into  the  South  African  war,  whereby  about 
;^i6o,ooo,ooo  gross  was  added  to  the  public  debt,  with 
never  a  thought  about  what  the  old  debts  were  costing 
us  or  what  a  charge  of  12s.  to  15s.  per  head  per 
annum  might  mean  to  the  wage-earners.  During  the 
time  of  this  addition,  however,  we  were  still  paying 
debt  off,  although  to  a  more  or  less  minute  extent,  so 
that  the  nett  increase  was  only  about  ;^i42,,ooo,ooo, 
and  of  that  and  other  additions  to  the  debt — nearly  all 
pure  waste — there  was  still  about  ;^i  19,000,000  re- 
maining to  be  paid  off  on  March  31  last.  But  the 
present  Government  has  been  specially  diligent  in  re- 
paying, and  altogether  up  to  the  end  of  March,  1909, 
about  ;^45,ooo,ooo  have  been  redeemed.  We  do  not 
take  a  later  year  because  subsequent  figures  are  con- 
fused by  the  temporary  borrowings  rendered  necessary 
through  the  refusal  of  the  Peers  to  pass  the  Budget 
last  year.  Nearly  all  this  amount  was  paid  off  by  the 
Government  of  the  party  now  in  power,  and  in  one 
year  ended  March  31,  1908,  no  less  than  ;^i6,839,ooo 
nett  of  debt  was  redeemed. 

Nevertheless,  we  still  carry  somewhere  about 
;^754,ooo,ooo  of  debt,  leavdng  the  current  year's  posi- 
tion out  of  account  for  the  reason  above  gaven,  and  this 
debt  involves  a  charge  of  about  ;£^2o,ooo,ooo  per  annum 
upon  the  taxpayer,  exclusive  of  the  amounts  devoted  to 
debt  redemptiion,  which  vary  with  circumstances.  Also 
the  Soutlh  African  war  has  left  us  with  a  contingent 
liability  of  ,^39,000,000  on  behalf  of  the  Transvaal. 
It  is  the  mortgage  the  mineowners  have  had  to  submit 
to  as  their  penalty  for  bringing  about  that  war.  Under 
no  ordinary  circumstances  can  we  imagine  this  con- 
tingent liability  becoming  an  actual  one,  but  the  fact 
that  so  heavy  a  debt  was  placed  upon  the  Transvaal 
at  the  conclusion  of  the  war  must  be  taken  into  account 
in  estimating  what  it  has  cost  us.  To  that  extent  it 
has  increased  our  risks,  and  neither  this  contingent 
debt  nor  the  actual  condition  of  our  own  debt  has  been 
compensated  to  the  amount  of  one  shilling  by  anything 
South  Africa  has  given  us  in  return.  It  is  thus  pure 
waste,  and  if  the  nation  had  been  called  upon  to  find 
the  whole  costs  of  the  war  out  of  taxation  there  can 
be  no  doubt  that  it  would  never  have  been  entered  into. 
This  facility  in  borrowing  is  consequently  one  of  the 
greatest  dangers  to  which  the  country  is  liable,  and  we 
hope  the  day  is  not  far  distant  when  a  really  repre- 
sentative Parliament  will  insist  on  a  change  of  method. 
The  power  of  committing  the  taxpayer  to  indefinitely 
large  obligations  without  his  consent  ought  to  be 
limited,  ought,  perhaps,  to  be  withdrawn  from  the 
executive  Government  altogether. 

With  regard  to  the  methods  of  debt  repayment,  they 
can  only  be  regarded  as  clumsy  and  expensive.  At  the 
very  time,  for  instance,  when  ;^5o,ooo,ooo  to 
j^6o,ooo,ooo  of  new  debt  was  being  annually  created  in 
order  to  prosecute  the  war  in  South  Africa,  we  were 
paying  off  old  debt.  In  the  year  closed  March  31, 
ipoi,  ;^62, 000,000  of  new  debt  was  issued  and 
;^i,46i,ooo  of  old  debt  paid  off.  In  the  succeeding  year 
;^6o,ooo,ooo  of  new  debt  was  issued  and  ;^4,454,ooo 
of  old  debt  paid  off,   while  in   IQ02-3   the  added   debt 


was  ^'32,000,000,  and  the  redeemed  debt  came  to- 
;^6,237,ooo.  Nobody  benefited  by  this  method  of 
finance  except  the  worthy  brokers  who  act  for  the 
Government  in  the  market.  They  get  the  chance  to 
earn  their  commission,  and  as  the  amounts  redeemed 
during  these  three  years  were  much  smaller  than  the 
average  for  the  preceding  eleven  years  embraced  in 
the  Government  table,  they  doubtless  thought  them- 
selves very  ill-used.  Happily  there  was  so  much  more 
to  be  earned  in  issuing  new  debt  that  no  room  was 
left  to  grumble.  But  could  any  better  method  be 
adopted  ?  Probably  not,  except  that  when  new  debt 
has  to  be  created  the  money  accrued  under  existing 
laws  for  the  redemption  of  old  debt  ought  to  be  first 
utilised  instead  of  fresh  borrowing.  The  surpluses  of 
whatever  type  ought  to  be  spent  in  avoidance  of  debt>. 
to  use  the  phrase  of  the  Indian  Government.  Even  when 
terminable  annuities  are  in  question  this  should  be 
done,  but  until  our  entire  debt  is  remodelled  and  made 
redeemable  by  sections  automatically,  or  as  we  have 
oft  times  insisted,  wholly  converted  into  a  self-acting 
terminable  annuity  for  the  neinvestmeait  of  the  capitaj  in 
which  the  Government  has  no  responsibilities,  our  debt 
will  never  be  wholly  wiped  out.  "It  is  most  valuable- 
as  a  basis  of  credit,"  bankers  are  taught  to  say.  Are- 
they  quite  sure  of  it? 


Still  able  to   Defend   our   Shores. 

Most  people  who  have  taken  any  trouble  to  combat 
the  prejudices,  illusions,  crazes  and  fashions  of  the  day, 
particularly  in  naval  and  military  matters,  have  had. 
reason  to  regret  their  temerity,  and  we  not  least.  It 
does  not  seem  possible  to  drive  a  prepossession  out  of 
people's  minds  once  it  has  lodged  there,  therefore  we 
are  not  confident  that  Sir  Arthur  Wilson,  the  First  Sea 
Lord's  notes  supplied  to  the  War  Office  for  use  in  a 
House  of  Lords  debate  raised  by  Lord  Roberts,  will' 
do  much  to  dissipate  the  invasion  scare.  The  notes  are- 
now  published  for  the  first  time  at  the  beginning  of  a 
new  edition  of  Sir  Ian  Hamilton's  book  on  "  Qompul-- 
sory  Service."  The  book  itself  we  have  not  seen,  but 
naturally  such  newspapers  as  have  endeavoured  to  calm 
the  public  mind  superheated  with  dreads  by  this  dis- 
reputable Yellow  Press  scare  have  made  much-  of  the 
Xaval  First  Lord's  deliverance. 

His  notes  are  very  brief,  and  had  we  space  we  should, 
be  onl}'  too  pleased  to  find  room  for  them  entire, 
despairing  though  we  may  be  of  the  practical  good 
likely  to  be  done  by  any  cold  douche  of  commonsense 
by  which  the  burden  of  the  income-tax,  say,  might  be 
reduced.  We  have  no  space  except  for  a  brief  sum- 
mary. Sir  Arthur  Wilson  points  out  that  the  chief, 
the  primary,  use  of  our  fleet  is  to  protect  our  trade.  Its 
disposition  to  this  end  is  just  as  effective  in  preventing 
invasion.  Any  disposition,  even  moderately  successful' 
in  attaining  the  object  of  protecting  our  commerce 
from  attack,  will  almost  certainly  be  effective  in  pre- 
venting a  large  fleet  of  transports,  than  which  nothing^ 
is  more  vulnerable  or  more  difficult  to  hide,  from  reach- 
ing our  shores.  He  supposes  an  enemy  collecting  trans- 
ports in  the  North  Sea  to  bring  them  over  here,  and' 
doing  this  well  knowing  that  every  war  vessel  and  most 
merchant  ships  are  now  fitted  with  wireless  telegraph 
appliances,  and,  therefore,  in  a  position  to  let  the 
Admiralty  know  what  is  going  on  the  moment  it  is 
discovered.  Even  supposing,  the  First  Lord  proceeds, 
that  by  some  extraordinary  lucky  chance  the  transports 
were  able  to  reach  our  coasts  without  being  detected 
their  presence  must  be  known  when  they  arrived,  and 
long  before  half  the  troops  could  be  landed  the  trans- 
ports would  be  attacked  and  sunk  by  submarines  which 
are  stationed  along  the  coast  for  that  purpose. 

To  understand  thoroughly  the  small  chance  of  an 
invasion  from  the  other  side  of  the  North  Sea  being 
successful,  it  is  necessary  to  put  oneself  in  the  place 
of  the  officer  who  has  to  undertake  the  responsibilitv 
of  conducting  it.  His  first  difficulty  is  to  get  his  fleet 
of  transports  to  sea  without  information  leaking  out 
through  neutral  nations  or  otherwise,  and  he  will  have 
to  remember  next  that  somewhere  within  wireless  call' 
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we  have  nearly  double  the  number  of  battleships  that 
he  can  muster,  besides  a  swarm  of  destroyers.  He  can 
have  no  certain  knowledge  of  the  whereabouts  of  these 
engines  of  destruction  as  fleet  movements  are  con- 
stantly going  on.  His  own  fleet  will  cover  many 
square  miles  of  water,  and  must  carry  lights  at  night 
for  its  own  safety,  so  that  its  course  can  be  followed 
nearly  as  well  by  night  as  by  day.  Most  of  his  trans- 
ports will  have  a  speed  of  not  more  than  10  or  12  knots, 
so  that  he  cannot  hope  to  escape  by  flight  if  attacked 
by  superior  force.  Should  he  be  sighted  by  any  of 
our  destroyers  at  night  they  will  have  little  difficulty 
in  avoiding  the  men-o'-war  and  torpedoing  the  trans- 
ports. Assume  that  part  of  our  fleet  is  spirited  away 
by  some  stratagem — a  not  very  likely  possibility — and 
still  the  invasion  could  not  be  carried  out.  Half  our 
fleet  in  conjunction  with  destroyers  and  submarines 
would  be  quite  sufficient  to  sink  the  greater  part  of 
the  enemy's  transports,  even  if  supported  by  the 
strongest  fleet  he  could  collect.  The  fleets  would  en- 
gage each  other  while  the  destroyers  and  submarines 
torpedoed  the  transports. 

Finally,  let  us  imagine  that  the  enemy  has  reached 
the  coast.  He  would  only  do  so  to  find  it  quite  im- 
possible to  guard  his  transports  against  the  attacks 
of  submarines  while  he  was  landing  his  troops,  and  he 
would  have  the  certainty  that  superior  force  would  be 
brought  to  attack  him  before  landing  could  be  com- 
pleted. Taking  all  these  facts  into  consideration,  the 
officer  in  charge  of  such  an  expedition  would  probably 
decide,  as  the  Admiralty  have  done,  that  an  invasion 
on  even  the  moderate  scale  of  70,000  men  is  practically 
impossible.  That  is  true,  but  the  rivalry  in  navy  build- 
ing and  the  alarrns  of  the  stay-at-home  citizen  will 
probably  continue  just  the  same.  Good  honest  folk 
will  at  one  and  the  same  time  swear  at  the  tax-invent- 
ing and  gathering  zeal  of  the  Government,  and  de- 
nounce it  for  slackness  in  providing  Dreadnoughts 
enough  to  allow  them  to  sleep  securely  in  their  beds, 
unhaunted  by  the  terror  of  Uhlans  at  their  doors  in 
the  morning.  Well,  it  is  all  "  good  for  trade,"  and  the 
shares  of  navy  yard  companies  should  surely  go  up. 


Shipbuilding  in  1910. 

The  British  shipbuilding  industry  revived  consider- 
ably in  1910,  although  the  total  output  was  still  low 
compared  with  any  of  the  ten  years  before  1908.  Alto- 
gether, however,  the  output  of  mercantile  tonnage  in 
the  yards  of  the  United  Kingdom  was  last  year  152,103 
tons  larger  than  in  1909.  We  also  built  8,415  tons 
more  in  war  vessels.  In  other  words,  the  total  output 
of  tonnage  exclusive  of  warships  was  1,143,169  tons 
gross,  this  capacity  being  represented  by  473  steamers 
of  1,137,738  tons  capacity  and  2y  sailing  vessels  of 
5,431  tons.  Warships  launched  in  Government  and 
private  yards  together  numbered  45,  of  a  displacement 
of  134,645  tons.  Practically  all  the  tonnage  was  steel 
built,  and  over  99J  per  cent,  of  it  was  steamships. 
Out  of  the  total  production  igj  per  cent,  was  built 
for  foreign  owners,  or  223,463  tons.  This  compares 
with  24  2-5  per  cent,  in  1909,  40  per  cent,  in  1908, 
34  per  cent,  in  1907  and  20J  per  cent,  in  1906.  It  was, 
in  fact,  the  smallest  percentage  of  any  recent  year. 
Most  of  the  new  ships  were  built  for  colonial  owners 
who  took  39  vessels  of  43,507  tons  capacity,  or  3  4-5 
per  cent,  of  the  total  output.  Norway  bought  34,038 
tons  and  Germany  26,507  tons.  Even  France  took 
^5>°77  tons  from  our  shipbuilders.  It  was  a  year  of 
large  ships,  which  are  becoming  more  and  more 
the  fashion.  The  White  Star  "  Olympic  "  was 
launched  last  year,  being  a  ship  of  45,000  tons  capacity, 
and  there  were  seven  other  vessels  of  over  10,000  tons 
each,  the  largest  being  the  "  Franconia  "  of  18,600 
tons.  At  the  present  time  there  are  46  vessels  of  6,000 
tons  and  upwards  under  construction.  Speed  is  being 
increased  as  well  as  cargo  space. 

One  wonders  what  becomes  of  all  this  new  shipping. 
The  growth  of  the  world's  trade  undoubtedly  gives 
rapidly  expanding  employment  to  it,  but  there  is  also 
a  continual  wastage  which  has  to  be  made  good  by  new- 


vessels.  According  to  Lloyd's  Register,  from  which 
these  figures  are  taken,  there  were  361,000  tons  of 
British  shipping  lost,  broken  up,  or  otherwise  put  out 
of  service  during  1910.  The  sales  to  foreign  and 
colonial  owners  also  took  away  513,618  tons,  of  which 
363,149  tons  were  steam  and  150,469  sailing  vessels. 
This  is  the  largest  tonnage  ever  sold  abroad  in  any  one 
year,  and  against  which  we  imported  only  2,257  tons 
built  abroad  for  British  owners.  Ships  purchased  from 
foreign  and  colonial  owners  in  the  same  period  had 
an  aggregate  capacity  of  58,744  tons,  of  which  51,980 
tons  were  steamboats.  Our  shipbuilding  industry  as 
well  as  our  carrying  trade  can  well  afford  to  take  in 
small  accretions  of  this  description,  and  the  superiority 
of  our  position  to  that  of  any  other  country  is  still 
more  significantly  exhibited  in  the  statistics  given  by 
the  same  authority  with  regard  to  the  output  of  foreign 
yards.  During  last  year  it  is  stated  that  777  vessels 
of  814,684  tons  were  launched  abroad,  453  of  these 
vessels  being  steamers  of  a  capacity  of  719,903  tons. 
These  figures  show  an  increase  of  about  204,000  tons 
compared  with  1909,  and  among  foreign  countries  the 
leading  places  are  held  by  the  United  States  of 
America  with  331,318  tons,  followed  by  Germany  with 
159.303  tons,  France  with  80,751  tons,  Holland  with 
70,945  tons,  Norway  with  36,931  tons  and  Japan  with 
30,215  tons;  but  all  these  countries  together  do  not 
build  so  many  ships  as  the  United  Kingdom,  and  it 
must  not  be  forgotten  that  the  bulk  of  the  United 
States  shipbuilding  is  for  service  on  the  inland  waters 
of  the  Republic.  An  ocean-carrying  trade  of  any 
magnitude  it  does  not  possess,  notwithstanding  the 
Morgan  shipping  combine.  It  is  also  interesting  to 
note  that  whereas  we  increased  our  tonnage  of  war 
vessels  launched  last  year  by  8,415  tons,  the  total  out- 
put of  war  vessels  by  foreign  countries  showed  a  de- 
crease of  about  102,000  tons  compared  with  the  figures 
of  1909. 

Things    Bulgarian. 

An  interesting  note,  several,  in  fact,  may  be  taken 
from  the  report  on  Bulgarian  trade  given  by  the  Hon. 
F.  O.  Lindley,  secretary  to  the  Legation  at  Sofia,  who 
again  and  "  at  the  risk  of  wearying  everyone  con- 
cerned," rubs  in  those  hints  and  suggestions  which  the 
British  merchant  is  evidently  so  slow  to  grasp.  Other- 
wise the  groans  and  lamentations  that  Yankees  and 
Germans  and  even  smaller  fry  are  wresting  our  foreign 
trade  from  us  would  have  ceased  long  ago.  Among 
other  things,  Mr.  Lindley  states  that  a  good  deal  of 
business  is  lost  to  us  in  Bulgaria  owing  to  a  "  rigid 
insistence  on  cash  against  documents."  Not  that  he 
urges  the  giving  of  indiscriminate  credit.  "  Such  a 
course  would  be  quite  as  disastrous  to  the  British  nation 
in  Bulgaria  as  it  has  proved  recently  to  some  of  their 
rivals  in  North  China,"  and  will  prove  so  elsewhere  in 
the  long  run.  But  "it  is  possible  to  give  a  certain 
amount  of  accommodation  if  very  careful  inquiries  are 
made  as  to  the  standing  of  the  person  dealt  with,"  and 
in  this  connection  Mr.  Lindley  regrets  that  the  long- 
talked-of  British  bank  representation  has  not  yet  ap- 
peared in  Bulgaria.  There  is  reason  to  believe,  he 
says,  that  it  would  prove  remunerative  from  a  purely 
banking  point  of  view. 

He  does  not  speak  altogether  hopefully  of  Bulgaria's 
economic  future,  although  in  actual  figures  the  country 
shows  steady  progress.  "  Taking  a  quinquennial 
average  as  a  better  guide  than  the  figures  for  any  parti- 
cular year,  we  find  that  the  average  value  of  the  ex- 
ports for  the  five  years  1890-94  was  ;^2,968,ooo, 
against  an  average  value  of  ;^4,875,ooo  for  the  last 
five  years.  The  growth  of  imports  has  been  on  about 
the  same  scale,  the  two  corresponding  averages  being 
;£^3,456,ooo  and  ;^5, 167,000  respectively.  "  But  in 
the  face  of  the  enormous  commercial  expansion  which 
has  taken  place  all  over  the  world  in  the  last  twenty- 
years,  and  which  has  been  especially  noticeable  in 
countries  with  growing  populations  such  as  Bulgaria, 
these  figures  are  disappointing."  Bulgaria  is  poor  in 
any  natural  resources  outside  those  of  an  agricultural 
nature.     When  its  harvests  are  good  it  is  prosperous, 
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when  those  fail  it  has  nothing  else  to  fall  back  upon,  as 
the  somewhat  erratic  figures  of  its  exports  during  the 
last  twenty  years  prove.  In  1900  export  values  did 
not  reach  ;^''3,ooo,ooo,  in  1904  they  were  over 
^6,000,000,  while  in  1909  they  were  down  to  be- 
tween ;^4,Qoo,ooo  and  ;£,5)00o,ooo.  The  development 
of  industries  other  than  agricultural  is  a  pressing  need, 
and  with  neither  capital  nor  skilled  labour  in  the 
country,  such  development  is  likely  to  be  a  long  busi- 
ness. Especially  as  the  Bulgarian  does  not  seem 
anxious  to  encourage  foreign  enterprise  and  also  does 
not  appear  to  sufficiently  realise,  says  Mr.  Lindley,  that 
the  prospect  of  earning  a  return  suitable  to  a  gilt-edged 
security  is  an  insufficient  inducement  for  foreigners  to 
invest  their  money  in  industrial  ventures  in  a  country 
where  the  political  outlook  is  uncertain.  Another  not 
very  reassuring  figure,  where  resources  abroad  are 
few  and  the  country  has  to  find  interest  on  a  foreign 
•debt,  and  a  steadily  increasing  one,  is  that  imports 
have  exceeded  exports  by  a  considerable  margin  during 
the  greater  part  of  the  last  five  years.  Looking  at  the 
figures  for  the  United  Kingdom  alone,  the  value  of 
•our  goods  bestowed  greatly  exceed  the  value  of  those 
received.  In  1908  we  sent  ;^928,ooo  worth  and  re- 
ceived only  ;^38i,ooo,  and  in  1909  the  difference  was 
still  greater,  ^1,080,000  against  ;^33 1,000,  so  in  spite 
of  Mr.  Lindley 's  advice,  British  merchants  are  not 
always  unwise  perhaps  to  "  take  the  cash  and  let  the 
■credit  go."  Belgium  seems  to  have  become  the  prin- 
cipal distributing  centre  of  Bulgarian  produce  during 
the  last  two  or  three  years,  at  the  expense  of  both 
France  and  this  country,  and  Mr.  Lindley  says  that  it 
is  not  possible  from  Sofia  to  indicate  the  causes  that 
liave  led  to  this,  only  he  suggests  as  one  the  absence 
of  any  regular  British  line  of  steamers  clearing  direct 
for  British  ports.  In  the  most  important  branch  of 
British  trade  with  Bulgaria — cotton — the  falling  off 
that  Mr.  Lindley  mentioned  a  year  or  two  ago  is  evi- 
dently increasing,  except  as  regards  yarns,  which  are  in 
greater  demand  than  ever.  In  the  finished  article  our 
manufacturers  are  beginning  to  feel  the  effect  of  Bul- 
■garian  production  and  also  of  the  instructions  issued 
in  1909  by  the  Bulgarian  Ministry  of  Finance  to  the 
Customs  officials  that  all  cotton  tissues  weighing  less 
than  100  grammes  per  square  metre  should  be  con- 
sidered as  "  fine,"  and  pay  duty  accordingly,  and  con- 
siderable damage  has  already  been  inflicted  on  British 
trade.  It  simply  behoves  us  therefore  to  push  our 
other  wares,  of  whjch  we  must  have  plenty  of  variety 
that  the  Bulgarian  requires.  Why,  for  instance, 
■should  we  be  outdone  by  Austria-Hungary  and  Ger- 
many in  the  imports  of  woollen  or  chiefly  woollen  tex- 
tiles'? 


Oil    Prospects. 

Renewed  interest  has  developed  in  the  oil  share 
market  recently,  but  it  is  satisfactory  to  notice  that 
prices  are  not  running  away,  and  that  there  are  no  signs 
•of  a  boom  such  as  the  Stock  Exchange  loves,  usually 
with  disastrous  results  both  to  itself  and  the  public. 
Doubtless  this  is  very  disappointing  to  the  promoters 
who  were  landed  with  quantities  of  unrealisable  shares 
at  the  end  of  the  last  abortive  boom,  and  to  those  others 
who  have  scores  of  over-capitalised  properties  waiting 
to  be  floated  at  the  first  favourable  opportunity.  But 
it  is  unnecessary  to  worry  about  these  people,  who  are 
Igenerally  quite  capable  of  looking  after  themselves. 
Already  there  are  plenty  of  companies — good  and  bad — 
to  form  a  big  market,  and  a  recent  calculation  shows 
that  the  nominal  capital  involved  in  British  oil  ventures 
Is  not  far  shont  of  ;^  100,000,000.  That  ought  to  be 
•quite  enough  to  go  on  with. 

But  there  are  many  reasons  why  oil  ventures  should 
oifer  an  attractive  field  for  speculative  investment.  As 
a  rule,  workable  oil  deposits  are  found  in  extensive 
areas  where  the  cost  of  production  can  be  figured  out 
on  the  basis  of  a  large  output,  and  the  profit  can  be 
measured  by  the  same  scale.  Of  course,  owing  to  ex- 
cessive capitalisation  and  frequently  bad  or  utterly  in- 
■experienced  management,  there  have  been  numerous 
disappointments  in  the  past,  and  discrimination  is  as 


necessary  now  as  ever.  But  the  use  of  oil,  both  as  fuel 
and  for  internal  combustion  engines,  is  constantly  in- 
creasing, and  progress  in  this  direction  would  have  been 
more  rapid  if  a  plentiful  supply  had  been  more  definitely 
assured.  With  the  opening  up  of  new  fields  in  various 
parts  of  the  world,  and  the  more  scientific  development 
of  those  already  in  existence,  the  danger  in  the  im- 
mediate future  is  that  the  output  will  exceed  consump- 
tion, but  that  state  of  affairs  is  not  likely  to  last  very 
long.  The  motor  industry  has  come  to  stay  not  only 
for  passenger  traflic,  both  business  and  pleasure,  but 
also  for  commercial  purposes,  and  horse  traction  will 
be  more  and  more  relegated  to  the  background.  In 
this  country  oil  will  not  be  able  to  compete  with  coal 
for  railway  locomotive  purposes  for  a  long  time  to 
come,  but  in  many  other  quarters  very  satisfactory  ex- 
periments have  been  made  with  oil  engines  which  com- 
pare favourably  with  the  ordinary  type  where  supplies 
of  coal  are  not  abundant  and  cheap.  More  important 
still  is  the  tendency  to  adapt  marine  engines  for  the  con- 
sumption of  oil  fuel,  and  many  ships  of  our  own  and 
other  navies  are  now  equipped  in  this  manner.  Not 
only  so,  but  several  large  vessels  are  being  built  on  the 
motor  or  internal  combustion  principle,  and  as  we  ex- 
plained some  time  ago,  if  these  experimental  vessels 
come  up  to  expectations  they  will  revolutionise  marine 
engineering,  and  at  the  same  time  provide  an  unlimited 
demand  for  oil  in  its  various  forms. 

These  considerations  explain  the  activity  in  oil  de- 
velopments now  taking  place  in  various  parts  of  the 
world.  The  Shell  Company,  which  has  put  up  an  ex- 
cellent fight  against  the  Standard  Oil  octopus,  pro- 
poses to  acquire  a  controlling  interest  in  the  Egyptian 
oil  deposits  at  Jemsah,  and  will  erect  a  refinery  at  Suez 
connected  with  the  wells  by  a  pipe-line.  This  will  give 
free  access  to  the  markets  of  the  West,  and  a  shorter 
line  to  the  Red  Sea  will  give  easy  access  to  the  East. 
From  Mexico  comes  news  that  the  Mexican  Eagle  Com- 
pany has  struck  an  enormous  gusher  with  an  output 
varying  from  10,000  to  100,000  barrels  per  day,  and  the 
Anglo-Saxon  Company  has  also  struck  very  extensive 
deposits  in  Sarawak,  Borneo.  The  indications  are, 
therefore,  that  for  the  time  being  production  may  exceed 
demands,  and  a  further  fall  in  prices  would  reduce 
many  properties  to  the  position  of  working  at  a  loss, 
but  companies  which  can  afford  to  store  large  reserves 
will  do  very  well  in  the  long  run. 


Some   Points  from   the    De    Beers 
Meeting. 

What  we  should  judge  to  be  a  pretty  full  report  of 
the  De  Beers  Consolidated  annual  meeting,  held  at 
Kimberley  on  December  10,  appeared  in  a  recent 
Financial  and  Commercial  Supplement  of  the  Times.  It 
ran  to  about  three  columns,  and  does  not  add  much  to 
current  knowledge,  but  at  the  same  time  was  not 
entirely  without  interest.  The  chairman's  remarks 
consisted  largely  of  an  elaboration  of  the  statements 
made  in  the  annual  report,  dealt  with  a  few 
weeks  ago,  and  we  miss  the  sparkling  language  of  the 
speeches  made  during  the  harassing  time  of  the  last 
Yankee  bankruptcy,  when  misfortune  caused  De  Beers 
to  go  for  its  hitherto  despised  competitors  tooth  and 
nail.  This  time  the  chairman  carefully  refrained  from 
hurling  invective  at  the  Premier  Company,  but  en- 
deavoured to  show  that,  come  what  may,  De  Beers  was 
still  the  shining  light  of  the  diamond  world,  and  its 
paramount  position  was  practically  unassailable.  This 
was  because  the  company's  goods  are  of  a  higher 
class  and  value  than  most  competitors  could  boast  of, 
and  thanks  to  carefully  curtailed  production,  the  high- 
priced  stuff  has  not  come  down  in  value  to  the  same 
extent  as  the  more  inferior  goods.  The  policy  of  feeding 
the  market  with  just  what  it  can  absorb  and  no  more 
will  be  persevered  with,  and  the  directors  are  sanguine 
enough  to  think  that  in  time  the  prices  ruling  in  1906 
and  1907  will  be  reestablished.  A  new  contract  with 
what  is  practically  a  new  syndicate  has  been 
arrived  at,  and  promises  the  company  a  little  more 
margin    of   profit    than     the    old    one.     At    the    con- 
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elusion  of  his  speech  the  chairman  made  an 
interesting  comparison  of  the  financial  position  of  the 
company  10  years  ago  and  now.  In  that  time  the 
debenture  obligations  and  other  liabilities  have  been 
reduced  by  practically  two  millions,  while  liquid  assets 
have  increased  fully  three  millions.  So  that  the  com- 
pany is  able  to  count  itself  stronger  by  five  millions  than 
it  was  at  June  30,  1900.  The  reduction  of  blue  ground 
has,  of  course,  contributed  to  this  result  during 
the  past  two  years,  but  on  the  10  years  the 
blue  ground  stocks  have  risen  over  three  million  loads, 
and  once  again  the  tendency  of  these  stocks  is  to 
increase.  The  company  has  had  further  demands  made 
upon  it  for  the  payment  of  English  income-tax,  which 
seems  to  have  caused  the  directors  pained  surprise,  but 
they  promise  to  take  whatever  steps  may  be  necessary 
once  for  all  to  rid  the  company  from  the  imposition  of 
British  income-tax. 


Charing   Cross   Bank   Liquidation. 

Too  late  to  be  adequately  dealt  with  in  this  week's 
number,  the  Official  Receiver's  report  upon  this  disas- 
trous affair  has  made  its  appearance.  Readers  of  The 
Investors'  Review  cannot  be  much  surprised  at  the 
contents  of  this  document.  It  discloses  liabilities 
amounting  to  ^2,855,512,  of  which  ;^2, 830,791  are 
expected  to  rank,  and  the  estimated  nett  value  of  the 
assets  is  put  at  ^'1,131,557-  'I'his  would  make  the 
deficiency  about  ;^'i, 700,000,  and  is,  we  believe,  a  very 
favourable  exhibit  indeed.  In  The  Investors'  Review 
of  November  26  last  we  gave  from  a  thoroughly  reliable 
and  well-informed  source  a  minute  account  of  the  rail- 
way enterprise  which  Mr.  Alfred  William  Carpenter 
poured  so  much  of  the  bank  clients'  money  into,  and 
no  one  who  has  taken  the  trouble  to  study  that  article 
can  for  one  moment  believe  that  any  except  the  wildest 
flight  of  imagination  would  put  the  ultimate  value  of 
the  property  at  ;^4, 000,000.  Yet  that  is  what  the 
bankrupt  seems  to  do  even  now.  For  the  purpose  of 
his  statement  of  affairs  he  valued  his  Canadian  assets 
only  at  the  amount  of  his  expenditure  thereon,  but  he 
still  dreams  of  a  profit.  We  fear  there  can  be  no  such 
profit,  and  much  doubt  whether  the  assets  will  realise 
anything  like  ;^i,i32,ooo. 

It  is  a  significant  fact  that  no  less  than  ;£■!, 175,000 
has  had  to  be  knocked  off  the  value  of  the  assets  as 
estimated  in  July,  1907.  In  addition  to  this  a  loss  of 
;^685,ooo  is  ascribed  to  "  trading,"  and  expenditure  on 
various  undertakings  upon  which  no  value  has  been 
placed  is  put  at  ;^42,ooo,  while  about  ;^i6,ooo  is  set 
down  against  bad  debts.  The  Official  Receiver  remarks 
that  the  loss  in  trading  is  mainly  accounted  for  by  the 
high  rates  of  interest  allowed  by  the  debtor  on  deposits, 
and  that  is  probably  the  bare  truth.  Such  rates  of 
interest  could  not  be  earned  in  any  business  of  a 
reasonable  description  carried  on  without  illusions  and 
for  ordinary  purposes  of  gain.  The  Receiver  doubts  if 
the  bankrupt's  gross  income  for  some  years  past  has 
been  sufficient  to  meet  his  business  expenses,  but  un- 
fortunately it  is  impossible  to  speak  definitely  on  points 
of  this  kind  because  the  books  have  not  been 
kept  with  any  regularity  or  completeness.  The 
bankrupt  has  not  kept  a  full  record  of  his  payments  or 
prepared  proper  balance-sheets  and  profit  and  loss 
accounts  for  many  years,  it  seems,  and  that  also  is 
much  what  we  should  have  expected.  The  bankrupt 
seems  to  have  lived  in  a  world  of  phantasy,  far  away 
from  hard  facts  and  common-sense,  a  world  so  unreal 
that  something  much  more  formidable  than  the  observa- 
tions of  a  painstaking  official  of  the  Bankruptcy  Court 
would  appear  to  be  necessary  in  order  to  bring  him 
back  to  hard  Mother  Earth.  Much  more  light  is  re- 
quired than  what  this  report  affords,  before  the  way 
the  money  went  in  Canada  and  here  is  fully  understood. 
Unless  he  lived  in  a  world  of  romance  of  his  own  creat- 
ing how  possibly  could  Mr.  Carpenter  have  gone  on 
receiving  deposits  at  from  7  to  10  per  cent,  interest 
without  apparent  consciousness  of  the  danger  of  his 
position  or  of  the  cruelty  of  the  losses  he  was  laying 
himself  out  to  inflict?    It  seems  to  us  that  a  quite  other 


authority  than  the  Official  Receiver  is  now  called  upon 
to  intervene.  The  foolish  or  esurient  depositors  to 
whom  the  bankrupt  owes  ;^2,8oo,ooo  may  not  deserve 
much  pity,  but  the  director  of  Public  Prosecutions  has 
no  concern  with  that. 


The   Week's    Hints. 


A  good  security  paying  well  on  to  4f  per  cent,  should 
be  found  in  the  4^  per  cent,  bonds  of  the  City  of  Tam- 
merfors,  the  chief  manufacturing  centre  of  Finland. 
The  loan  is  a  small  one  and  therefore  not  very  market- 
able, but  its  ;^2o  and  even  ;^ioo  bonds  can  be  occa- 
sionally picked  up  at  or  near  96.  The  loan  was  issued 
through  Messrs.  A.  Riiffer  and  Sons  in  September  last 
at  95,  and  the  price  now  contains  about  four  months' 
interest,  so  that  it  has  not  risen  appreciably,  and  is 
worth  holding  if  got  at  the  figure  mentioned.  Further 
particulars  will  be  found  in  Vol.  26,  page  362,  of  The 
Investors'  Review. 

A  security  of  a  tempting  description,  although  with 
a  slight  element  of  speculation  in  it,  is  to  be  found  in 
the  6  per  cent,  bonds  of  the  Argentine  Navigation  Com- 
pany, whose  first  report  was  a  remarkably  good  one. 
It  is  an  English  company  formed  in  1909  to  take  over 
the  business  of  Mr.  Nicolas  Mihanovich,  and  for  the 
first  year  the  ordinary  shares  got  a  dividend  of  9  per 
cent,  after  placing  ^15,000  to  reserve.  There  is 
;^5oo,ooo  of  these  6  per  cent,  debentures  outstanding, 
and  probably  another  ;^3C)o,oc)o,  making  the  total 
amoufit  authorised,  will  soon  be  required  to  pay 
for  the  new  vessels  that  the  company  has  ordered.  Its 
business  is  confined  principally  to  the  estuary  of  the  La 
Plata  and  the  rivers  running  into  it.  The  debentures 
can  be  picked  up  at  slightly  over  par,  and  are  not  likely 
to  rise  much,  because  they  are  liable  to  drawings  at 
par.  The  interest  is  due  in  January  and  July,  so  that 
if  the  bonds  can  be  picked  up  at  about  loii  they 
should  be  good  to  keep,  even  allowing  for  the  risk  of  a 
slight  loss  on  redemption. 

Finally,  we  mention  this  week  the  7  per  cent,  cumu- 
lative preferred  ordinary  shares  of  A.  Darracq  and  Co. 
(1905),  Ltd.  They  can  still  be  bought  rather  under 
par,  say  at  19s.  6d.,  and  as  they  are  entitled  to  an  extra 
3  per  cent,  after  10  per  cent,  has  been  paid  upon  the  de- 
ferred shares,  they  form  an  attractive  speculative  in- 
vestment. The  directors,  moreover,  are  pursuing  the 
wise  policy  of  writing  down  the  property.  They  have 
likewise  piled  up  a  substantial  reserve  and  are  paying 
off  the  debentures^  so  that  by  and  by  the  shares  should 
become  entitled  to  all  the  profits.  Moreover,  we  hear 
that  the  company  is  at  present  full  of  work,  so  that 
immediate  prospects  are  excellent.  Were  it  not  that 
the  debentures  are  being  redeemed  and  therefore  diffi- 
cult to  pick  up,  we  should  say  of  them  likewise  that  as 
they  bear  5  per  cent,  interest,  a  purchase  at  99I 
with  more  than  three  months'  accrued  interest  in  the 
price  should  turn  out  well.  The  preferred  shares, 
however,  ought  to  be  good  for  7  per  cent.,  and  are  a 
very  promising  speculation. 


DATES    OF    COMING    HOME     RAILWAY 

DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — ■ 


Date. 

Company. 

January    23 

Lancashire  and  Yorkshire. 

23 

London  Brighton  and  South  Coast. 

.,       27 

Great  Central. 

„       27 

Great  Northern. 

..       27 

London  and  South-Western. 

.,       27 

North-Eastern. 

27 

Taff  Vale. 

..       30 

Hull  and  Barnsley. 

February   3   

Midland. 

8 

Great  Western. 

8 

London  and  North- Western. 

9 

Furness. 
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American  Business  Notes. 

Money  is  easier  in  New  York  than  in  London,  and 
appears  likely  to  remain  so  for  some  little  time,  in  spite 
of  the  hunger  for  capital  displayed  on  all  hands.  As 
yet,  however,  the  ease  does  not  seem  to  have  brought 
the  public  back  much  into  the  Wall  Street  stock  market. 
When  the  Bank  figures  appeared  last  Saturday,  pro- 
fessional players  jumped  to  the  conclusion  that  there 
would  be  an  inrush  of  buying  orders  which  would 
send  prices  upwards  in  a  most  satisfactory  fashion. 
Monday  came  but  brought  no  orders.  The  public  is 
either  cleaned  out  or  in  the  sulks  ;  so  the  professionals 
who  had  loaded  up  on  Saturday  and  lifted  prices  pretty 
well  all  round,  had  nothing  for  it  but  to  try  and  sell 
again,  but  the  depression  was  of  brief  duration,  and 
the  leaders  of  the  market  soon  made  it  plain  that  they 
were  not  to  be  trifled  with.  The  great  success  of  the 
New  York  City  issue,  which  appears  to  have  been 
largely  subscribed  abroad,  materially  helped  the  leaders 
in  turning  the  market,  and  every  unfavourable  circum- 
stance was  ignored,  bank  failures  put  out  of  sight,  the 
weakness  of  the  copper  position  despised,  and  every 
favourable  indication,  actual  or  imaginary,  seized  upon 
to  help  to  lift  prices.  The  movement  cannot  fail  to  be 
successful  if  the  new  issues  in  contemplation  can  get 
placed,  and  in  the  present  mood  of  markets  we  really 
see  no  reason  why  they  should  not.  Altogether  it  is 
estimated  that  new  securities  to  an  aggregate  of 
^50,000,000  will  be  offered  for  subscription  in  the 
States  and  in  Europe  during  the  present  month.  They 
rain  upon  us  every  day.  The  New  York,  Newhaven 
and  Hertford  Railroad  has  sold  ;^2, 000,000  in  4J  per 
cent,  notes  at  par.  The  directors  of  the  Seaboard  Air 
line  have  authorised  a  sale  of  ;^3,8oo,ooo  refunding  4 
per  cent,  bonds  to  be  issued  at  about  80. 

An  issue  of  ;;^io,ooo,oc)0  to  ;^i4,ooo,ooo  of  new 
capital  is  also  expected  to  be  made  by  the  New  York 
Central  Railroad,  and  if  it  be  true  that  the  Pennsyl- 
vania is  buying  a  controlling  interest  in  the  Norfolk 
and  Western  line,  a  considerable  slice  of  its  additional 
capital  may  be  put  upon  the  market  at  an  early  date. 
The  United  States  Government  is  also  said  to  have  de- 
cided to  issue  short  term  notes  instead  of  new  bonds 
of  long  date  in  order  to  finance  the  Panama  Canal  and 
otherwise  provide  for  current  deficiencies.  The  Dela- 
ware and  Hudson  Railway  Company  has  applied  for 
permission  to  issue  ;^2,ooo,ooo  in  bonds,  and  a  plan 
for  raising  money  for  the  Union  Pacific  Railroad  is 
said  to  be  about  ready.  The  story  'that  the  Canadian 
Pacific  wants  more  money,  which  had  considerable  in- 
fluence in  stimulating  the  movement  for  the  rise,  now 
crystallises  into  the  statement  that  ;^4,ooo,ooo  of  new 
stock  will  be  issued  for  its  subsidiary,  the  Minneapolis 
and  St.  Paul  or  "  Soo  "  line.  As  the  company  holds 
51  per  cent,  of  the  existing  share  capital  of  this  line,  it 
is  concluded  that  it  will  offer  the  new  shares,  in  part 
at  least,  to  its  own  stockholders  at  par,  which  would 
mean  a  bonus  of  something  like  40  per  cent,  on  each 
share  subscribed  for  to  the  allottees.  Last  time,  how- 
ever, when  the  company  issued  additional  shares  of  its 
own,  the  directors  abandoned  the  old  bad  system  of 
giving  away  what  should  have  been  money  collected 
for  the  benefit  of  the  property  at  large  in  the  shape  of  a 
bonus  to  individual  stockholders,  in  part  at  least,  and 
it  may  take  part  of  the  market  premium  obtainable  on 
new  "  Soo  "  stock  to  strengthen  that  company's 
capital  account. 

Quite  a  remarkable  transformation  took  place  in  the 
position  of  the  banks,  especially  the  Associated  Banks. 
Their  loan  average  showed  a  reduction  of  ^1,682,200 
at  the  same  time  that  their  deposit  average  was 
;^2, 293,000  higher,  and  this  feat  was  accomplished 
through  the  remarkable  increase  of  ;^3,720,ooo  in  the 
specie  average.  It  was  accompanied  by  an  increase 
of  ;^43.2oo  in  the  greenback  average,  so  that  alto- 
gether the  cash  and  currency  in  the  hands  of  these 
banks  showed  an  increase  of  ;^4, 152,200,  and  the 
actual  increase  in  deposits  on  the  week  is  said  to  have 
been  ;^8,8i3,ooo,  but  this  phenomenal  increase  was  due 
in  part  to   an  expansion  of  ;^3,655,ooo   in  the  loans 


which  the  banks  had  to  take  over  frorS  the  finance 
trusts.  These  trusts  and  the  outside  banks  together 
made  a  much  less  brilliant  display,  but  owing  partly  to 
the  above-mentioned  shifting  their  average  show  of 
loans  was  down  ;£,'6,5i5,20O.  Unfortunately  they  also 
lost  ;^679,ooo  in  specie  and  ;^66,ooo  in  greenbacks,  so 
that  when  we  take  the  cash  resources  of  the  two 
classes  of  banks  together,  the  gain  is  not  quite  so  con- 
spicuous, though  still  comforting  enough  at 
;^3, 400,000.  The  deposit  average  of  the  trusts  and 
State  banks  showed  a  decrease  of  ^7,031,000,  and 
although  there  has  been  some  reduction  in  the  excess 
of  their  loans  over  deposits,  it  still  amounts  to 
;^io,26i,ooo.  Even  the  Associated  Banks  show  an 
excess  of  loans  amounting  to  about  ;^995,ooo  when  the 
average  alone  is  taken,  but  the  end  of  the  week  is  said 
to  have  displayed  an  excess  of  deposits  over  loans,  and 
the  position,  so  far  as  the  surplus  reserve  went,  was 
better  than  in  any  year  since  1899  at  the  same  date. 
The  surplus  reserve,  in  fact,  rose  ;^3,58o,ooo  to 
;^5,48o,ooo,  which  compares  with  ;^4,40i,2oo  twelve 
months  back. 

Why  is  money  flowing  back  to  New  York  in  such 
reassuring  volume?  Because  trade  throughout  the 
Republic  is  suffering  from  a  bad  fit  of  reaction.  Idle 
railroad  cars  have  more  than  doubled  in  number  of 
late,  and  most  branches  of  trade  proclaim  stagnation. 
Whether  there  is  exaggeration  in  this  sort  of  gloom 
to  order  or  not  cannot  yet  be  ascertained,  but  it  seems 
established  that  the  demand  for  credit  to  assist  in- 
dustry is  at  the  present  time  unusually  slack.  This 
phase,  however,  would  soon  give  place  to  activity  were 
the  corporations  in  want  of  money  able  to  get  all  they 
require  from  the  investing  classes  on  this  side  the 
ocean.  There  can  be  no  revival  in  the  steel  trade  nor 
much  in  the  building  trade  until  the  new  money  is 
abundantly  on  tap.  It  will  have  to  come  mostly  from 
Europe,  because  the  resources  of  New  York  financiers 
appear  to  be  almost  completely  absorbed  in  sustaining 
the  market  for  securities  already  in  existence,  banks  in 
Wall  Street  being  chiefly  the  instruments  of  the  great 
players.  They  have  to  take  up  lines  of  stock,  to  send 
brokers  in  to  support  prices  on  the  market,  to  under- 
take campaigns  in  order  to  "scalp"  the  bears,  and 
generally  to  behave  as  the  obedient  slaves  of  the  lead- 
ing wizards.  The  last  exhibit  of  the  principal  bank  of 
the  Standard  Oil  group,  for  example,  the  National 
City  Bank,  shows  that  it  has  added  some  ;^2 ,000,000 
to  its  holdings  of  stocks  during  the  last  few  weeks. 
If,  however,  the  money  required  can  be  raised  in 
Europe  the  rise  of  prices  on  the  Wall  Street  Stock  Ex- 
change should  be  easily  sustained  and  probably  car- 
ried further,  no  matter  what  the  actual  state  of  trade 
and  industry  may  be.  It  is  the  usual  story.  Wall 
Street  is  set  in  motion,  and  a  dazzling  advance  in  prices 
manipulated  always  when  facts  seem  least  to  warrant 
it.  The  more  apatheticthe  public  the  greater  the  vigour 
of  the  advance.  It  looks  rather  a  dangerous  game, 
but  may  be  much  less  so  than  it  looks,  because  all  the 
credit  resources  of  the  market  are  at  the  command  of 
the  engineers,  and  if  they  can  also  rely  on  abundant 
supplies  of  foreign  capital  they  can  soon  make  the 
whole  land  hum  with  business  like  a  beehive  at  swarm- 
ing time.     But  if  the  foreign  money  is  not  forthcoming? 

Dominating  all  the  immediate  influences  affecting 
speculation  are  the  pending  decisions  of  the  Supreme 
Court  on  several  important  cases,  and  of  the  Inter-State 
Commerce  Commission  on  the  demand  of  the  railroads 
for  jx)wer  to  increase  their  rates.  These  decisions  may 
not  be  given  earlier  than  March  or  April,  and  until  the 
the  question  whether  or  not  the  Union  Pacific  Railroad 
must  dispose  of  its  Southern  Pacific  Railway  stock  is 
decided,  it  will  not  be  possible  for  the  controllers  of 
that  huge  agglomerate  to  draw  in  much  money  on 
favourable  terms.  The  final  quarterly  statement  of  the 
Carnegie  Steel  Trust  for  1910  is  being  eagerly  waited 
for,  and  already  estimates  are  putting  the  profits  of  the 
quarter  at  ;^2,25o,ooo  less  than  for  the  final  quarter  of 
1909.  Its  board  refuses  to  reduce  prices,  and  is  therefore 
allowing  rivals   to  undersell  it.     Why  then   should   it 
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"cut"  the  dividend?  Its  managers  hug  the  delusion 
that  it  can  coerce  its  competitors  as  soon  as  money 
flows  in  again  to  pay  for  new  railroad  equipment  of  all 
kinds  the  companies  are  waiting  to  order.  When  the 
new  capital  is  found  orders  are  bound  to  flow  m.  Mean- 
while, the  Trust  in  paying  heavy  royalties  on  the 
Northern  Ore  Lands  it  leased,  although  it  is  not  ex- 
tracting any  of  the  mineral ;  but  it  is  useless  to  attempt 
to  put  a  reasonable  interpretation  on  the  action  of  this 
maleficent  combination.  We  can  only  wait  patiently 
for  the  next  display  of  fireworks,  confident  that  Mr. 
J.  P.  Morgan  will  perform  the  usual  miracles  in  the 
usual  way. 

Agents  of  the  steamship  lines  carrying  emigrants  to 
the  United  States  are  said  to  be  in  a  considerable  fer- 
ment over  a  new  order  which  has  been  made  by  the 
Washington  authorities  to  the  effect  that  what  may  be 
called  pedigrees  of  all  emigrants  must  be  made  up  and 
forwarded  before  the  individuals  take  ship  on  this  side 
the  water.  This  will  cause  great  delay,  the  steamship 
people  say,  and  if  enforced  will  result  in  the  holding  up 
of  ships  sometimes  two  or  three  hours,  which  means 
loss  of  money  as  well  as  time.  So  they  are  trying  to 
persuade  the  Government  to  modify  its  decree.  Hitherto 
the  emigrants  have  been  allowed  to  draw  up  reports 
about  their  origin  and  condition  while  on  board,  and 
these  have  been  sent  to  the  authorities  when  the  ship 
reached  port.  Fear  of  anarchists,  perhaps,  has  in- 
duced the  Government  to  make  the  regulations  more 
sti  pgent.  Either  that  or  the  fussiness  which  seems  to 
be  characteristic  of  the  present  management  of  fiscal 
affairs  at  Washington  and  New  York.  Bureaucrats 
everywhere  have  assumed  a  new  virtue.  They  work 
and  'keep  themselves  in  evidence  by  worrying  the  non- 
bureaucrat. 

Not  only  in  this  way  are  the  steamships  troubled,  but 
a  suit  has  been  commenced  to  put  an  end  to  the  agree- 
ment now  existing  between  the  various  companies  en- 
gaged in  the  Atlantic  trade  with  reference  to  the 
carriage  of  emigrants.  It  is  said  that  they  entered  into 
a  compact  in  London  in  1908  so  as  to  create  a  monopoly 
and  divide  the  proceeds.  Some  advocate  that  the 
quickest  practical  way  of  enforcing  the  Sherman  Act 
against  the  British  and  German  members  of  this  com- 
bination is  to  close  the  ports  of  the  United  States  to 
their  ships.  In  the  suit  brought  to  break  up  the  com- 
bine the  Allan,  International  Mercantile  Marine,  Ameri- 
can International  Navigation,  Anchor,  Canadian 
Pacific,  Cunard  and  other  companies  are  cited  as  de- 
fendants, as  well  as  the  North  Atlantic  Steam  Naviga- 
tion Company,  the  Dominion  Line,  the  Hamburg-Ameri- 
can, the  Holland-American,  the  North  German  Lloyd, 
the  Red  Star,  and  other  corporations.  All  are  de- 
fendants. 

In  connection  with  the  forged  cotton  bills  of  the  bank- 
rupt cotton  firm.  Knight,  Yancey  and  Company,  certain 
creditors,  principally  Alexander  Eccles  and  Company, 
of  Liverpool,  and  several  Bremen  firms,  have  begun  a 
law  suit  in  the  Morgan  County  Court  against  the  Louis- 
ville and  Nashville,  as  well  as  the  Southern  Railway. 
It  is  expected  that  within  ten  days  other  creditors  will 
lay  claims  against  these  railways.  The  total  demands 
amount  to  about  $2,300,000. 

At  the  annual  general  meeting  of  the  American  pack- 
ing firm,  Swift  and  Company,  it  was  stated  that  the 
turnover  in  1910  was  more  than  $250,000,000.  The 
yield  was  less  than  3  per  cent,  of  the  turnover,  but  it 
was  I  if  per  cent,  on  the  share  capital.  It  was  decided 
the  capital  should  be  raised  from  $60,000,000  to 
$75,000,000.  The  report  stated  that  the  company  had 
earned  practically  nothing  by  its  main  products.  All 
earnings  were  derived  from  by-products,  which 
formerly  were  thrown  away.  Now  the  new  scientific 
methods  had  made  them  highly  lucrative. 


The  Bank  of  Australasia  announces  that  the  receiving  house 
at  Te  Puke,  New  Zealand,  has  been  converted  into  a  branch. 

The  colonial  and  foreign  business  of  Lloyds  Bank  Limited  is 
now  conducted  at  their  new  premises,  No.  60,  Lombard  Street, 
E.C. 


Continental    Memoranda. 

Again  we  have  a  demonstration  of  the  immense  in- 
fluence Wall  Street  is  now  able  to  exert  upon  the 
European  Bourses  in  the  change  which  has  taken  place 
more  or  less  on  all  of  them.  Less  than  a  week  ago 
they  were  hesitating  and  rather  in  the  dumps,  com- 
plaining of  lack  of  business,  shivering  in  face  of  flabby 
prices,  and  generally  disposed  to  pessimism,  although 
putting  a  brave  front  on  things.  Now  there  is 
buoyancy  everywhere,  and  the  prospect  is  of  active 
markets  and  advancing  prices.  Germany  has  felt  the 
rebound  most,  but  the  Paris  Bourse  is  just  as  ready  to 
wake  up  and  bestir  itself,  and  the  brilliant  success  of 
the  Hungarian  loan  may  be  regarded  as  a  good  augury 
for  the  Russian  loan  which  is  apparently  soon  to  be 
floated.  Last  week  it  was  rumoured  that  the  total 
would  be  500,000,000  roubles,  but  now  it  is  said  to 
be  only  for  500,000,000  francs,  or  ;^20,ooo,ooo,  and 
it  will  be  in  the  form  of  a  4  per  cent,  railway  loan. 
The  business  is  in  the  hands  of  the  Credit  Lyonnais, 
which  is  said  to  have  concluded  the  contract,  and  the 
probable  price  of  issue  is  given  as  97.  That  will  only 
be  the  beginning,  and  we  may  be  quite  sure  that 
United  States  borrowers  will  make  great  headway  in 
placing  their  new  securities  on  the  Paris  and  German 
markets  as  well  as  here  while  the  temper  of  Bourses 
is  so  favourable. 

The  Buenos  Ayres  Journal  of  Commerce  asserts  that 
the  Argentine  Government  is  about  to  contract  a  loan 
for  100,000,000  pesos,  in  order  to  cover  the  deficit  of 
the  current  year's  budget  and  to  provide  for  extra- 
ordinary expenditure  in  the  future. 

According  to  the  Cote  Europdenne,  the  total  issues 
in  France  on  behalf  of  Latin  America  amounted  last 
year  to  fully  ;^53, 000,000.  Of  this  amount  nearly 
;^22, 500,000  went  to  Brazil,  and  Argentina  got 
;^i5, 250,000,  while  Mexico  absorbed  ;^'i 2,300,000, 
Chile  getting  only  ;^5oo,ooo  and  Peru  rather  more  than 
;^i,ooo,ooo,  while  Bolivia  secured  about  ;^i, 500,000. 
So  enormous  was  the  subscription  for  the  new 
Hungarian  loan  in  Germany  that  the  total  applications 
for  less  than  ;^8,ooo,ooo  exceeded  ;^5oo,ooo,ooo, 
taking  the  German  and  Austro-Hungarian  lists  to- 
gether. This  is  too  great  a  success  to  be  wholesome, 
and  politicians  apparently  regard  the  new-born  affec- 
tion of  the  Germans  for  Hungarian  securities  as  a 
demonstration  of  hostility  to  France.  We  cannot  see 
what  good  an  outburst  of  that  kind  is  to  do  the 
(Jermans,  but  they  no  doubt  understand  their  own 
affairs  best. 

A  number  of  new  Brazilian  projects  are  to  be  put 
upon  the  French  market  at  an  early  date,  according  to 
L' Information,  including  large  additional  railway 
works  in  the  State  of  Bahia.  Altogether  there  are 
eight  railway  extensions  in  view,  ranging  from  lines 
48  kilometres  in  length  to  more  ambitious  schemes  ex- 
tending to  452  kilometres.  The  most  important  of 
these  is  the  prolongation  of  the  Bahia  Railway  to  Sao 
F"rancisco.  This  includes  a  railway  and  goods  station 
to  be  built  in  the  commercial  quarter  of  the  city  of 
Bahia  on  a  site  selected  by  the  Governrnent.  Also 
the  same  group  which  has  this  enterprise  in  hand  has 
entered  into  important  engagements  with  the  Mortgage 
Bank  of  Brazil  founded  in  1890  in  virtue  of  which  the 
capital  has  been  increased.  An  issue  of  ;;^i, 000,000  in 
5  per  cent,  mortgage  bonds  has  been  arranged  for 
by  the  bank,  and  the  sales  will  be  taken  charge  of  by 
the  Parisian  group,  which  has  guaranteed  the  addi- 
tional capital  and  contracted  that  at  least  50,000  bonds 
of  500  francs  each  will  be  issued  within  one  year.  The 
number  may  be  increased  to  200,000.  Altogether 
several  hundred  million  francs  of  new  money  demands 
are  already  in  prospect  for  Brazil  in  France. 

Later  news  from  Argentina  is  gloomier  than  ever 
about  the  crops,  and  it  is  now  said  that  maize  is  being 
injured  by  the  persistent  drought.  This  may  not  be  a 
serious  matter  for  Europe  this  year  because  the  United 
States  had  such  a  splendid  maize  harvest,  but  it  might 
well  be  a  very  disturbing  event  for  Argentina,  enough 
to  check  its  progress  for  a  year  or  two  should  there 
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be  an  all-round  shortage  of  cereals  for  export.  PoJitic- 
ally,  also,  the  situation  is  declared  to  be  less  pleasant 
in  that  republic  than  was  hoped  for.  The  new  Presi- 
dent is  said  to  be  meeting  with  many  difficulties,  not  so 
much  political  as  administrative  and  financial.  He  has 
discovered  great  laxity  in  land  concessions,  involving 
the  loss  of  important  amounts  of  money  and  smacking 
of  corruption.     There  is  nothing  surprising  in  this. 

In  the  January  issue  of  the  Journal  des  Economistes 
M.  Yves  Guyot,  the  editor,  gives  a  knock-down  blow  to 
the  project  for  converting  Paris  into  an  ocean  port  by 
means  of  a  canal.  He  wants  to  know  with  what  funds 
and  out  of  what  resources  the  work  would  be  executed, 
and  evidently  holds  the  opinion  that  if  begun  it  would 
be  as  little  likely  to  reach  completion  as  many  other 
ambitious  projects  launched  in  former  years.  The  pro- 
gramme of  canal  and  river  navigation  elaborated  by 
M.  de  Freycinet  in  1879  has  never  been  executed,  and 
there  is  little  probability  that  the  canal  to  make  Paris 
a  sea  port  would  fare  better  than  projects  that  have 
^one  before.  The  cost  is  also  formidable.  The  Council 
of  the  Roads  and  Bridges  estimates  it  at  ;^9, 200,000 
and  the  lowest  forecast  is  ;^^5, 200,000,  this,  moreover, 
for  a  canal  which  would  only  be  of  a  depth  to  permit 
vessels  of  from  2,500  to  3,000  tons  to  come  up  to  the 
city.  But  in  1885,  says  M.  Guyot,  cargo  boats  had  a 
mean  capacity  of  2,500  tons,  and  in  1899  he  himself  saw 
in  Glasgow  boats  of  6,000  tons  on  the  slips.  To-day 
cargo  boats  run  to  8,000  tons,  and  this  figure  will  soon 
be  exceeded,  therefore  were  the  projected  canal  made,  it 
■would  be  worthless  in  ten  years'  time  for  the  most  useful 
class  of  ships  employed  in  the  world's  commerce.  These 
are  continually  increasing  in  capacity,  and  it  is  not  in 
the  interior  of  countries  that  ports  should  be  established, 
but  on  the  sea.  Dover,  he  adds,  and  we  did  not  know 
this  before,  is  going  to  throw  part  of  its  cliffs  into  the 
water  in  order  to  complete  its  port.  Finally,  he  cites 
the  Manchester  Ship  Canal  and  the  Kiel  Canal  as 
illustrations  of  the  disappointing  results  such  enter- 
prises yield  compared  to  their  cost. 

The  greatest  Japanese  shipping  company,  the  Nippon 
Yusen-ICaisha,  celebrated  its  semi-jubilee  in  October. 
The  Frankfurter  Zeitung's  Tokio  correspondent  says  it 
was  established  by  the  union  of  two  smaller  companies. 
In  1874,  immediately  after  the  Formosa  expedition,  this 
company  obtained  almost  a  monopoly  of  the  shipping 
trade,  and  was  subsidised  by  the  State.  In  1885  it  had 
a  fleet  of  16,000  tons,  and  a  yearly  subsidy  of  880,000 
yen.  It  carried  on  a  coasting  service  besides  running 
to  Shanghai  and  Vladivostock.  In  1893  the  service 
was  extended  to  Bombay,  and  after  the  1895  war  it 
sent  dealers  to  Europe,  America,  and  Australia.  At 
the  same  time,  it  increased  its  capital  from  8  to  22  mill, 
yen,  ordered  3  new  steamers  of  6,000  tons,  and  3  others 
of  3,000  tons.  To-day  it  has  a  fleet  of  280,000  tons, 
and  comes  sixth  among  the  world's  shipping  companies. 
Between  1895  and  1909  Japanese  foreign  commerce  was 
mcreased  from  258  to  806  mill,  yen,  of  which  45  per 
cent.   IS  carried  by  Japanese  vessels. 

The  South  Manchurian  Railway  Company  held  its 
seventh  half-yearly  general  meeting  in  Tokio  at  the 
end  of  December.  The  chairman  said  that  the  build- 
ing of  the  Korea-Manchurian  Antung-Mukden  line  and 
the  Fuschun  hne  was  progressing  well.  Nett  earnings 
lor  the  summer  six  months  of  1910  were  only  632,000 
yen,  agamst  1,355,000  yen  in  the  summer  months  of 
1909.  Still,  there  was  a  disposable  surplus  of  2,300,000 
yen,  and  a  dividend  of  6  per  cent,  was  paid,  500,000 
yen  was  placed  to  special  reserve,  and  1,803,000  yen 
carried  forward.  It  is  announced  from  Korea  that  the 
cotton  crop  this  year  has  been  a  failure.  Instead  of 
25  000  bales  being  available  for  export  as  last  year 
only  1,200  bales  were  shipped.  The  land  is  alleged  to 
have  been  exhausted  by  the  exceptionally  good  crop  last 
year,  and  the  rainfall  in  July  and  August  was  too  heavy 
A  considerably  increased  area  was  planted  compared 
with  1909. 


Coupons  due  February  i  next  on  the  City  of  Tokyo  c  per 
cent,  sterling  loan  for  ^fi, 500,000  will  be  paid  by  the  Yokohama 
Specie  Hank,   Limited,  7,  Bishopsgate,  London,   E  C 


Insurance    News, 

In  their  exhaustive  review  of  insurance  matters  dur- 
ing the  past  year  Messrs.  Maclean  and  Henderson,  of 
Stirling,  state  that  1910  is  the  fourth  successive  year  of 
substantial  profits  after  the  heavy  losses  occasioned  by 
the  San  Francisco  disaster.  Among  the  features  of 
the  year  may  be  mentioned  the  decreased  flotation  of 
new  offices,  a  continuation  of  the  amalgamation  policy, 
the  collapse  of  the  Law  Car  and  General  Corporation, 
and,  we  may  add,  the  failure  to  throw  any  useful  light 
on  the  Law  Guarantee  and  Trust  scandal.  The  death 
of  King  Edward  must  have  cost  insurance  companies  a 
good  round  sum,  and  the  attention  diverted  from  busi- 
ness by  two  General  Elections  must  have  had  some  ad- 
verse effect  apart  from  the  expenditure  of  i^  to  2  mil- 
lions sterling  on  each  occasion.  Industrial  offices  must 
have  been  affected  by  the  number  of  labour  disputes, 
the  shipbuilding  strike  alone  being  estimated  to  have 
cost  about  two  millions.  There  were  also  two  great 
colliery  disasters,  one  at  Whitehaven,  in  which  136 
lives  were  lost,  and  the  other  at  Bolton,  with  a  death 
roll  of  about  350.  The  latter  is  probably  the  greatest 
disaster  of  the  kind  ever  known  in  the  kingdom. 

The  Insurance  Companies  Act  of  1909  came  into 
force  on  July  i  last,  and  one  of  its  useful  provisions  is 
that  any  notice  of  an  insurance  company's  authorised 
capital  must  also  state  the  respective  amounts  sub- 
scribed and  paid  up.  The  returns  of  home  and  foreign 
business  must  always  be  kept  separately.  With  re- 
gard to  the  Government  scheme  of  State  insurance 
against  sickness,  invalidity,  and  unemployment,  it  is 
calculated  that  only  about  40  per  cent,  of  the  workers 
in  this  country  who  ought  to  be  in  the  large  Friendly 
Societies  have  availed  themselves  of  this  class  of  benefit 
and  protection.  No  statistics  are  available  of  the  num- 
ber of  unemployed  at  different  times,  but  it  is  pretty 
certain  to  be  largely  increased  when  this  scheme  be- 
comes operative.  Great  difficulties  are  expected  in  its 
practical  working  on  account  of  fraudulent  claims,  and 
how  to  arrange  to  get  the  workers  to  accept  any  suit- 
able work.  It  also  remains  to  be  seen  whether  the 
scheme  will  be  worked  according  to  trades  or  according 
to  localities.  Perhaps  the  best  that  can  be  hoped  is  that 
the  solution  of  some  of  these  problems  will  keep  the 
Bill  in  abeyance  until  it  is  forgotten. 

The  report  of  the  National  Mutual  Life  Assurance 
Office  is  again  first  in  the  field,  and  we  are  glad  to  see 
that  the  society  is  still  making  satisfactory  progress. 
New  policies  were  issued  for  ;^450,397,  the  largest 
amount  of  new  business  ever  completed  by  the  society. 
The  total  nett  premium  income  amounted  to  ;^205,5o6, 
an  increase  of  over  ;^i,ooo  as  compared  with  the  pre- 
vious year,  while  ;^a  10,267  nett  was  received  in  divi- 
dends, interest,  &c.,  giving  an  average  rate  of 
^4  6s.  9d.  per  cent.,  or  3s.  3d.  per  cent,  more  than 
in  1909.  The  claims  by  death  were  ;^i42,894,  the 
lowest  in  the  company's  history.  Endowment  policies 
matured  for  ;£'40, 165  and  surrenders,  including  bonus 
surrenders,  amounted  to  ;^2i,555,  which  seems  fairly 
heavy  by  comparison  with  the  other  items.  Commis- 
sions absorbed  no  more  than  ;^7,848,  and  the  expenses 
of  management  were  ;^2 1,568.  The  total  expenditure 
was  14.3  per  cent,  of  the  premium  income,  or  more 
than  ^  per  cent,  less  than  in  the  previous  year.  The 
net  result  is  that  over  ;^69,ooo  has  been  added  to  the 
funds,  which  now  amount  to  ;£?2, 944,000.  The  record 
is  a  very  satisfactory  one,  and  the  society  publishes 
a  full  list  of  its  investments,  the  great  bulk  of  which 
may  be  classed  as  practically  gilt-edged. 

Underwriting  was  not  a  very  profitable  business  last 
year,  but  the  Reliance  Marine  Insurance  Company  did 
pretty  well.  The  premiums,  less  reinsurances,  agency 
charges,  &c.,  amounted  to  ^^i 26,457,  and  the  balance 
of  the  underwriting  account  was  ;^79,4ii  against 
;£'83,i64  for  the  previous  year.  After  placing  ;^  10,000 
to  suspense  and  ^10,000  to  reserve  fund  (raising  it  to 
;^i 20,000)  it  is  proposed  to  pay  a  final  dividend  of 
7*  per  cent.,  making  12*  per  cent,  for  the  year,  and 
leaving  ;^35,3io  to  be  carried  forward  against  ;^4i,7i2 
Vought    in.       The    liability    on    risks    accepted    was 
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;£^50.584.700,  of  which  ;^47.995>ooo.  "^  nearly  95  per 
cent.,  was  terminated  or  reinsured,  leaving  ;^"2, 589,000 
outstanding,  the  unearned  premiums  on  which 
amounted  to  ;^23,746.  The  company's  investments 
amount  to  over  ;^3oo,ooo,  and  it  appears  to  be  in  a 
strong  position. 

Still  a  better  showing  is  made  by  the  Sea  Insurance 
Company,  which  had  a  nett  premium  income  of 
;^'359,502,  while  the  losses  and  averages  paid  were 
only  ^.^92,168.  The  balance  of  the  underwriting 
account  was  ;^246,524  as  against  ;^234,489  for  1909. 
After  placing  ;^34,ooo  to  suspense  and  ^50,000  to  the 
reserve  fund,  which  is  thus  raised  to  ;^535,ooo,  a  final 
dividend  of  15  per  cent,  is  proposed  making  30  per 
cent,  for  the  year,  leaving  J^<^\,2'j(i  to  be  carried  for- 
ward against  ;£^io5,598  brought  in.  The  directors  are 
of  opinion  that  the  time  has  arrived  when  the  dividend 
may  be  prudently  increased  from  30  to  35  per  cent, 
payable  in  equal  instalments  in  July  and  January  next, 
but  these  and  future  dividends  will  be  paid  subject 
to,  not  free  of  income-tax  as  heretofore. 


The   Week   in   Mines. 

Mining  markets  have  given  some  indication  of  re- 
turning activity,  but  the  volume  of  public  buying  is  still 
too  slender  to  satisfy  professionals,  especially  the  more 
optimistic  operators,  who  laid  in  shares  with  consider- 
able liberality  during  the  first  part  of  the  week.  The 
speculative  investor  has  certainly  taken  more  interest 
in  the  markets,  and  a  fair  volume  of  buying  has  been 
reported  from  the  Cape  and  the  Continent,  but  owing 
partly,  no  doubt,  to  past  disappointments  and  losses 
dealers  are  less  than  ever  inclined  to  run  a  book  of  any 
magnitude,  and  realisations  are  quickly  in  evidence  if 
the  public  fails  immediately  to  come  up  to  the  scratch. 
For  once  in  a  way  Kaffirs  got  the  largest  share  of  the 
business  offering,  some  fairly  substantial  rises  being 
scored,  and  a  moderate  reaction  in  the  middle  of  the 
week  made  less  impression  on  the  shares  in  this  section 
than  it  did  in  the  Rhodesian  division.  The  Bull  account 
in  Rhodesians  is  certainly  larger  than  in  any  of  the 
other  mining  sections,  and  no  effort  has  been  spared 
to  paint  the  future  of  Rhodesian  mining  in  very  bright 
colours.  It  is  possible  that  the  outlook  now  is  brighter 
than  at  any  previous  time,  but  the  painful  past  is  not 
easily  forgotten,  and  we  are  quite  certain  that  the 
"  introduction  "  policy  which  has  become  so  fashionable 
does  not  do  the  market  any  good  in  the  long  run.  The 
latest  story  is  that  the  Goldficlds  Company  is  going  to 
ttfnsfer  its  Rhodesian  interests  to  a  trust  with  a  capital 
of  ;^i,40o,ooo,  and  that  Rothschilds  will  be  interested 
in  the  concern.  It  is  also  stated  that  a  big  land  com- 
pany is  likely  to  be  formed  to  take  over  the  land  hold- 
ings of  a  number  of  Rhodesian  companies  which  will 
each  subscribe  a  proportionate  amount  of  working 
capital.  Diamond  shares  have  not  made  a  very  brilliant 
display,  and  West  Africans,  after  being  rather  better, 
lost  ground.     Copper  shares  were  better  on  balance. 

Gold  and  Financk  Shares. 
For  the  first  day  or  so  the  buying  of  Transvaal 
shares  was  on  a  fairly  good  scale,  and  prices  advanced 
all  round  ;  but  it  soon  became  e\  ident  that  most  of  the 
buying  was  on  behalf  of  professionals,  and  when  they 
tired  owing  to  public  purchases  being  still  compara- 
tively slender,  the  tendency  became  uncertain.  Gold- 
fields  were  well  supported  by  Paris  operators,  and 
Modders  enjoyed  a  sharp  rise,  as  usually  happens 
when  markets  become  at  all  lively.  It  was  re- 
ported thait  the  shares  will  be  split.  Gold  Trusts  were 
bought  in  anticipation  of  a  good  profit  statement  for 
the  past  financial  year,  and  Salisbury  and  Jubilee  went 
up  when  it  was  stated  that  the  company's  Rhodesian 
venture  was  turning  out  well.  Modder  B  and  Brakpan, 
both  of  which  should  be  crushing  withjn  the  next  few- 
months,  had  fair  gains,  and  Nigel  enjoyed  a  much- 
needed  recovery.  A  study  of  the  annual  report  led  to 
buying  of  Wolhuters.  It  was  said  that  a  big  block  of 
Government  Areas  had  changed  hands,  and  several  of 


the  better-class  Deeps  like  Geldenhuis  and   Robinson 
were  in  fair  request. 

Rhodesians  and  Diamonds. 
Quite  a  large  business  was  put  through  in  Chartereds, 
and  there  is  plenty  of  optimistic  talk  about  the  forth- 
c;oming  report  which  is  expected  some  time  next  month. 
Tanganyikas  were  pretty  good  at  one  time,  but  did  not 
hold  the  best  prices.  Surprise  had  a  rise,  and  the 
Globe  December  report  confirmed  optimistic  talk  of 
good  developments  in  the  mine.  Falcon  mines  con- 
tinued to  rise.  Giants  and  Enterprise  also  kept  up  well, 
and  there  was  satisfactory  news  about  the  seventh  level 
of  the  Eldorado  mine,  but  elsewhere  a  sagging  tendency 
set  in,  and  part  of  the  early  gains  were  lost.  The  direc- 
tors of  the  Selukwe  Company  are  going  to  take  a 
referendum  of  the  shareholders  as  to  the  policy  to  be 
pursued  as  some  holders  are  in  favour  of  further  de- 
velopment by  the  company  as  opposed  to  the  board's 
tributing  proposal.  Diamond  shares  were  not  favoured 
with  much  business  and  moved  unevenly,  but  on  balance 
prices  were  easier. 

West  Africans  and  Australasians. 
An  effort  to  give  the  Jungle  a  better  appearance  was 
not  very  successful,  and  the  market  was  friendless  and 
dull  during  the  greater  part  of  the  week.  The  Champion 
Gold  Reefs  and  Anglo-Continental  reports,  although 
framed  in  rather  optimistic  language  failed  to  have  an 
inspiriting  effect  upon  Nigeria  Tin  shares,  and  prices 
sagged.  The  Go\ernment  has  undertaken  to  build  a 
railway  to  the  Bauchi  tin  field.  Broken  Hills  were 
eais/ier,  and  Sulphide  Corporation  shares  slippyed  off  a 
little  on  the  news  that  the  labour  strike  had  caused  the 
shutting  down  of  the  smelting  furnace  at  Cockle  Creek. 
West  Australians  were  not  very  grand,  and  derived  no 
benefiit  from  the  news  that  the  woodcutters  had  agreed 
to  submit  the  dispute  to  arbitration.  The  strike  on  the 
Bullfinch  field  is  not  yet  settled,  and  latest  reports  as 
to  mining  prospects  do  not  seem  very  encouraging. 
Waihis  weakened  further. 

Copper  and  Miscellaneous. 
The  fortnightly  Copper  statistics  were  only 
moderately  satisfactory,  and  prices  opened  rather  dull, 
but  a  recovery  in  Yankees  brought  about  a  rally  in 
leading  shares,  although  some  of  the  smaller  issues  re- 
mained dull.  Later  on  the  market  again  became  very 
flat  on  adverse  Yankee  trade  reports.  Mex.ioo  of  El 
Ono  advanced,  and  another  rise  took  place  in  Camp 
Bird.     Indians  were  easier. 


MINING     NEWS. 

•»  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  ashed.  No  bucket  shop  circular  or 
advertisimeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Champion  Gold  Reefs  of  West  Africa.— This  enterprise 
was  registered  in  May,  1909,  and  issues  a  report  covering  the 
period  to  September  30,  igio,  or  roughly  sixteen  months.  The 
first  idea  was  to  work  a  West  African  gold  property,  hence  the 
title,  but  this  proposition  was  not  carried  out,  and  the  company 
has  devoted  itself  as  a  parent  concern  to  the  exploitation  of 
tin.  The  rights  acquired  are  extensive  and  apparently  valuable, 
and  the  company  has  not  wasted  time  in  getting  to  work.  No 
fewer  than  four  subsidiary  ventures  have  been  floated,  namely, 
the  Naraguta  (Nigeria)  Tin  Mines,  the  Lucky  Chance  Mines, 
the  Juga  (Nigeria)  Tin  and  Power  Company,  and  the  Tin  Fields 
of  Northern  Nigeria.  All  these  ventures  have  been  provided 
with  a  more  or  less  substantial  amount  of  working  capital,  and 
seem  to  have  rather  good  prospects.  The  company  has  also 
secured  interests  in  the  Northern  Nigeria  (Bauclii)  Tin  Mines 
and  in  a  property  which  has  been  opened  up  by  the  Anglo- 
Continental  Mines  and  other  undertakings.  According  to  the 
directors'  view  the  considerable  quantity  of  tin  already  won  by 
calabashing  alone  on  many  of  the  properties  has  given  ample 
proof  that  the  richness  of  the  alluvial  ground  extends  owr  a 
much  wider  area  than  was  at  first  anticipated.  Energetic  work 
is  being  carried  on  in  constructing  dams  and  beats,  &c..  so  that 
most  of  the  properties  in  which  the  company  is  interested 
should  start  to  work  on  a  large  scale  as  soon  as  the 
wet  season  sets  in.  The  question  of  transport  is  well  on 
the  way  to  a  satisfactory  solution,  and  the  directors  are  con- 
fident a  railway  will  soon  be  built  to  the  field  either  by  the 
Government  or  by  private  enterprise.  The  profit  and  loss 
account  is  quite  a  wonderful  production.  Profit  on  sale  of 
properties,  options,  interest,  commission,  &c.,  received  in  cash 
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or  shares  of  other  companies  is  returned  at  the  remarkable 
figure  of  £si3fi(>7>  against  a  total  capital  of  ^^50,000.  A  variety 
of  charges  drew  away  ;^8,28o,  leaving  ;^so5,387,  of  which 
;i^437,o66  is  unrealised  profit  and  has  been  transferred  to  re- 
serve, while  the  balance  of  ;£68,32i  has  been  actually  realised 
in  cash.  From  it  a  dividend  of  100  per  cent,  has  been  paid, 
absorbing  with  income-tax  a  sum  of  ;£52,9i7-  Directors'  per- 
centage is  ;£6,332,  and  a  credit  of  £9,072  remains.  The  big 
profit  was  arrived  at  by  taking  shares  in  the  subsidiary  com- 
panies at  market  values  and  shares  in  other  companies  at  the 
directors'  valuation.  The  100  per  cent,  dividend  was  paid  in 
March,  1910,  and  a  good  many  were  anticipating  a  final  pay- 
ment, but  it  has  to  be  remembered  that  in  spite  of  the  huge 
paper  profit  the  actual  cash  at  the  date  of  the  balance-sheet 
was  less  than  ;£2o,ooo,  and  with  a  company  of  this  sort  a  strong 
liquid  position   is  very  desirable. 

Anglo-Continental  Mines. — This  reconstructed  company 
has  made  a  wonderfully  good  start.  The  former  concern  was 
known  as  the  Anglo-Continental  Gold  Syndicate,  and  re- 
organisation was  carried  out  by  giving  a  los.  share  and  5s. 
in  debenture  stock  for  every  £1  share  formerly  held.  The 
concern  was  registered  on  December  23,  1909,  and  submits  ac- 
counts for  the  period  of  little  more  than  a  year  to  December  31 
last.  The  amount  of  debenture  stc-.«  issued  to  the  liquidator 
was  ;£64,665,  but  a  very  substantial  amount  has  been  redeemed 
or  bought  in  the  market  and  cancelled,  and  the  amount  now 
outstanding  is  reduced  to  ^30,875.  The  company  is  largely  in- 
terested in  West  African  enterprise,  both  as  regards  gold  and 
tin  mining,  and  although  no  list  of  holdings  is  given  the  report 
states  that  practically  the  whole  of  the  West  African  interests 
acquired  on  the  formation  of  the  company  are  retained.  These 
are  understood  to  include  Prestea  Block  "A"  and  other  well 
known  undertakings.  The  company  has  turned  its  attention  to  oil 
in  Maikop,  in  Peru,  and  in  Trinidad,  and  has,  or  had,  holdings 
in  the  South  West  Africa  and  British  North  Borneo  com- 
panies. The  investments  have  a  balance-sheet  value  of 
;i£i48,258,  and  in  spite  of  some  depreciation  in  the  West  African 
issues  market  values  more  than  support  this  figure.  In  oth^r 
respects  the  finances  are  in  good  order,  cash  being  ;^52,52o, 
and  loans  on  security  ^£67,742.  There  are  no  liabilities  to 
speak  of.  Profits  reached  the  pleasant  total  of  ;^83,998,  the 
nett  balance  being  ;f  74,181  after  meeting  all  charges  and  deben- 
ture stock  interest.  A  20  per  cent,  dividend  absortis  ^'30,657, 
the  directors  are  entitled  to  remuneration  to  .^1,533,  and 
;^4i,99o  remains  to  be  carried  forward. 

Naraguta  (Nigeria)  Tin. — In  announcing  a  second  interdm 
dividend  of  is.  per  share,  the  directors  observe  that  the  manager 
reports  that  the  additional  area  referred  to  in  a  recent  communi- 
cation measures  seven  square  miles,  and  applications  have  been 
made  for  exclusive  prospecting  licences  for  a  further  11  square 
miles.  All  these  areas  either  adjoin  or  are  in  the  immediate 
vicinity  of  the  company's  original  property.  The  compjany  took 
over  from  the  Niger  Company  the  Naraguta  tin  mine  as  from 
February  4,  1910.  That  property  was  about  five  square  mile* 
in  exitent,  situate  at  Bauchi,  Northern  Nigeria.  The  company 
has  since  acquired  further  areas  of  about  18  square  miles  ad- 
joining the  Naraguta  property,  in  addition  to  other  areas,  parti- 
culars of  which  are  not  yet  to  hand.  Since  the  pro{>erty  was 
taken  over  by  the  present  company  the  yield  has  amounted  to 
395  tons  of  tin  oxide  for  ten  months'  work,  worth  approximately 
;f45,ooo.      Not    a    bad    start. 

Charter  Trust  and  AcENCV.^Proposals  of  a  startling  and 
quite  unexpected  character  are  contained  in  the  annual  report 
of  this  undertaking.  Formed  originally  as  a  sort  of  Chartered 
relief  company  to  help  the  spendthrift  out  of  some  of  its  finan- 
cial embarrassments,  the  company  has  since  settled  down  to  a 
quiet  and  sober  existence  as  an  ordinary  kind  of  trust  com- 
pany, and  does  very  well  at  the  business.  In  fact,  the  direc- 
tors think  another  ^250,000  can  be  profitably  employed  with- 
out corresponding  increase  in  the  exfienses,  and  as  a  pre- 
liminary to  raising  the  cash  propose  to  alter  the  status  of  the 
present  capital.  It  consists  of  ^f  750,000  in  £1  shares,  and  the 
idea  is  to  divide  this  into  ;£5oo,ooo  5  per  cent,  cumulative  pre- 
ference stock,  and  ^^250,000  ordinary  stock.  The  latter  would 
then  be  increased  to  ;f  500,000,  the  fresh  capital  to  be  offered  at 
par  to  the  shareholders  pro  rata.  The  subscription  has  been 
guaranteed  free  of  cost.  These  are  all  the  details  vouchsafed, 
and  shareholders  will  expect  them  to  be  considerably  amplified 
at  the  meeting  on  January  30.  Operations  for  the  year  ended 
Novemiber  30  last  resulted  in  a  revenue  of  £1^,779,  a  drop  of 
something  over  ;^i4,ooo,  compared  with  the  previous  twelve 
months.  It  is,  however,  worth  noting  that  the  interest  and 
dividends  yielded  a  nett  sum  of  £t,t,-zo  or  nearly  ^5,000  more, 
while  the  balance  of  purchases  and  sales  of  securities  was 
/2o,ooo  smaller  at  ^f 32,911.  Administration  cost  ;^8,328,  a 
sum  of  ^^739  was  written  off  preliminary  expenses,  and  ^2,056 
provided  for  income-tax,  leaving  ^65,655,  a  drop  of  ;^i4,7i5. 
The  dividend  for  the  twelve  months  is  maintained  at  yj^  per 
cent.,  ;f5,ooo  or  ^^5,000  less  goes  to  contingencies  account,  and 
the  addition  to  reserve  is  only  ^^5,000  against  ;^2o,ooo,  while  the 
sum  carried  forward  is  reduced  a  little  to  £\\,Ti,o.  The  resident 
director's  additional  remuneration  is  this  time  not  quite  so 
lavish  at  £3,021.  Contingencies  and  reserve  accounts  now 
stand  at  ;^5o,ooo,  and  we  note  that  the  company  has  a  loan 
of  /loo.ooo  from  bankers.  Investments  stand  in  the  balance- 
sheet  at  ^^782, 454,  and  those  having  a  published  quotation  are 
entered  at  /63i,92i,  showing  a  slight  depreciation.  Loans 
against  security  at  short  notice  stand  at  ;^i45,5i4. 

WOLHUTER  Gold  Mines.— This  company  makes  a  nice  dis- 
play for  the  year  ended  October  31  last.  Tonnage  milled  in- 
creased  from  280,120  to  304,360  and  the  profit  from  ;^io4,266  to 


;fi22,554,  the  monthly  amount  having  risen  from  ^8,990  in 
November,  1909,  to  /i3,oo3  in  the  last  month  of  the  financial 
year.  The  extraction  was  substantially  better  at  92.8  per  cent., 
and  is  expected  to  be  further  improved  during  the  present  year 
by  the  addition  of  two  more  tube  mills  now  in  course  of  erec- 
tion. Revenue  per  ton  was  25s.  6.o2od.  against  25s.  o.5!8d.  and 
working  costs  have  been  reduced  from  17s.  7.i8;d.  to 
17s.  5.38id.  By  drawing  slightly  on  the  sum  brought  in,  two 
dividends,  aggregating  15  per  cent.,  are  provided,  and  after 
meeting  some  capital  outlay  and  other  charges  the  balance  car- 
ried forward  is  ^^31,625.  A  fine  increase  of  317,044  tons  to 
753,697  has  taken  place  in  the  ore  reserves,  owing  to  the  in- 
clu.sion  of  blocks  not  previously  taken  into  account,  and  th© 
average  value  is  actually  rather  higher  at  6.45  dwts.  A  share- 
holder's suggestion  to  split  the  present  £i,  shares  into  a  £1 
denomination  is  receiving  the  attention  of  the  directors. 

Gwalia  Consolidated. — What  is  made  quite  clear  in  the 
annual  report  made  up  to  June  30  last  is  that  shareholders  must 
be  prepared  to  exercise  a  large  amount  of  patience.  Owing  to 
shortage  of  labour  and  the  expense  of  treating  the  oxidised  ore 
in  the  mine  under  present  conditions,  it  was  decided  to  dis- 
continue running  the  mill  in  July  last.  At  the  present  time  the 
general  managers  are  carrying  out,  or  having  carried  out,  ex- 
haustive experiments  with  the  object  of  evolving  a  process  which 
will  treat  the  large  bodies  of  refractory  and  sulphide  ore  in  the 
mine  at  a  minimum  cost,  and  it  is  considered  that  a  solutioa 
of  this  problem  should  be  found  before  the  further  development 
of  the  property  is  undertaken.  During  the  twelve  months 
63,338  tons  were  crushed  and  13,400  tons  of  sand  and  45,087  tons 
of  slimes  were  treated  for  a  working  profit  before  providing 
for  depreciation  of  ;fii,939.  In  addition  3,146  tons  of  accumu- 
lated slimes  were  treated,  and  resulted  in  a  working  profit  of 
;£44o.  All  told  the  revenue  was  £%i,7i\,  and  after  meeting  all 
charges,  including  /i  7,522  for  depreciation  and  development, 
there  is  a  deficiency  of  £(>,yji,  reducing  the  credit  brought 
forward  to  £-j,\(i2. 

British  Broken  Hill  Proprietary.— As  intimated  in  the 
last  half-yearly  report  dealt  with  in  our  issue  of  December  31, 
this  company  is  in  need  of  some  fresh  capital  in  order  to 
provide  for  additional  power  plant,  to  complete  the  re-equip- 
and      also      for      further      develop- 
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ment.  Accordingly  an  offer  is  made  of  an  issue  of  ^30,000 
6  per  cent,  redeemable  debentures,  forming  part  of  an 
authorised  amount  of  ;^4o,ooo.  The  company  will  set  aside 
annually,  commencing  on  Etecem/ber  31,  1911,  a  sura  of  not  less 
than  10  per  cent,  of  the  nominal  amount  of  the  debentures  for 
redemption  by  annual  drawings  at  ;£io2  or  by  purchase  on  the 
market  at  a  price  not  exceeding  that  figure,  and  the  unpaid 
balance  will  be  repayable  on  July  i,  1919,  at  the  same  premium. 

Aporoma  Gold  Placer  Deposits. — A  small  advertisement  in 
the  Press,  "  for  public  information  only,"  indicates  that  the 
company  has  been  formed  to  acquire  gold  placer  deposits  having 
an  area  of  1,277  acres  at  Aporoma,  in  the  Province  of  Sandra, 
Peru.  It  is  said  that  this  great  auriferous  deposit  can  be  traced 
for  a  length  of  3,700  yards,  and  for  a  width  of  1,500  to  1,800 
yards,  and'  the  depth  of  the  alluvial  varies  from  50  to  400  ft. 
The  estimated  amount  of  gold-bearing  gravels  at  present  avail- 
able for  washing,  calculating  an  average  depth  of  48  ft.,  is 
49,000,000  cubic  yards,  estimated  to  give  a  nett  profit  of 
;£i,648,i8i.  For  the  first  year  a  profit  of  £yi,ooo  is  looked 
for,  to  be  subsequently  increased  to  ;^ioo,ooo,  all  which  seems 
very  attractive,  but  we  have  not  heard  of  any  rush  for  the 
shares.  Capital  is  ;£3oo,ooo  in  £1  shares ;  all  but  33,893  have 
apparently  been   issued. 

Atbasar  Copper. — Mr.  A.  Oilman  Brown  has  made  a  lengthy 
report  on  the  position  and  prospects  of  this  Siberian  under- 
taking, in  the  course  of  which  he  points  out  that  special  interest 
attaches  to  the  bodies  of  sulphide  ore  because  they  are  easier  to 
beat  and  probably  of  much  greater  extent.  Regarding  these 
all  indications  point  to  the  fact  that  only  a  fraction  of  these  has 
been  found.  In  only  a  few  places  has  drilling  been  done  in 
the  most  promising  areas,  and  in  each  case  rich  sulphide  or© 
has  been  located.  As  to  the  carbonate  ore,  it  seems  certain,  the 
report  states,  that  large  amounts  will  be  opened  up  by  marks 
on  the  old  outcrops,  and  all  the  evidence  points  to  the  existence 
of  a  large  tonnage  outside  the  limits  of  present  exploration,  and 
to  its  development  by  future  work.  Ore  within  the  area  at 
present  prospected  is  put  at  117,000  tons  of  14  per  cent,  copper 
and  73.000  tons  of  13  i>er  cent.  It  is  estimated  that  a  year 
from  now  the  company  will  be  in  a  position  to  enter  definitely 
on  a  construction  programme  for  the  final  equipment  of  the 
mines,  and  the  erection  of  a  smelter,  while  a  producing  b2isis 
may  be  reached  by  the  end  of  1912.  It  is  believed  that  copper 
can  be  produced  to  show  a  very  good  margin  of  profit,  even 
disregarding  the  advantage  of  the  present  Russian  import  duty. 

East  I.ndian  Coal. — The  working  profit  for  the  six  months 
ended  October  31  last,  after  making  the  usual  depreciation  allow- 
ance, was  ;£6,o63.  Balance  brought  in  was  ;f  1,438,  and  a  divi- 
dend of  5  per  cent,  proposed  by  the  directors  absorbs  £ii,ooio. 
A  sum  of  ;^i,poo  is  added  to  general  reserve  and  ;£soi  is  carried 
forward.  The  output  was  203,983  tons,  as  compared  with 
205,659  for  the  corresponding  period,  when  the  profit  was 
£\ii,1o\  and  the  dividend  12J2  per  cent.  A  sum  of  £\^,ooa  has 
been  transferred  from  the  general  reserve  and  placed  to  the 
credit  of  development  account,  which  now  stands  at  ;£47,895. 

Taquah  Central  Mines. — This  is  the  company  in  which  the 
Great  Fingall  Consolidated  is  largely  interested,  and  share- 
holders have  just  received  a  copy  of  the  report  of  the  general 
managers,  Messrs.  Bewick,  Moreing  and  Co.,  describing  the 
operations    on    the    property    during   the  past    year.     A   large 
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amount  of  work  has  been  accomplished  in  various  directions, 
and  the  surface  equipment  is  up-to-date  in  every  particular, 
has  been  well  erected,  and  is  in  perfect  working  order.  Opera- 
tions have  proceeded  with  greater  speed  than  was  believed  pos- 
sible under  the  conditions  prevailing  in  West  Africa.  Over 
300  ft.  of  shaft  has  been  sunk,  and  it  is  expected  that  even 
greater  speed  in  the  development  of  the  property  will  be 
achieved  in  the  future. 

Critical  Index  to  New  Investments. 


Norwegian  Government  Guaranteed  4  per  Cent. 
Bonds. 
Subscriptions  were  invited  by  the  London  City  and 
Midland  Bank  for  ^'800,000  bonds  of  the  Agricultural 
Bank  of  Norway,  torming  part  of  an  authorised  total 
•of  30,000,000  kroner  (^1,666,666),  of  which  29,081,160 
(;^i,6i5,62o)  have  now  been  issued.  The  bank  was 
formed  in  1903  for  the  purpose  of  making  loans  at 
interest  on  security  of  communal  guarantees,  and  to 
rural  and  urban  communes  for  facilitating  the  acquisi- 
tion of  small  holdings,  the  building  of  workmen's 
■dwellings  and  other  similar  objects.  It  is  a  Govern- 
ment institution,  the  whole  of  the  share  capital  of 
5,000,000  kroner  [jQiy-j ,'j'j-j)  having  been  subscribed  by 
the  Norwegian  Government,  which  unconditionally 
guarantees  the  principal  and  interest  of  the  issue.  The 
bonds  are  redeemable  in  60  years  from  191 1  by  half- 
yearly  drawings  at  par  or  by  purchase,  or  they  may 
be  repaid  at  par  at  any  time  after  January,  1921,  on 
six  months'  notice.  They  vi'ere  offered  at  99  and  should 
be  a  sound  investment. 

New  York  Crrv  4J  per  Cent.  Gold  Bonds. 
An  issue  is  to  be  made  by  tender  in  New  York  on  the 
i4th  inst.  of  $60,000,000  of  the  above  bonds,  repayable 
on  September  1,  i960.  The  minimum  price  has  been 
fixed  at  par  New  York  terms,  and  Messrs.  Seligman 
Bros,  announce  that  itliey  are  auithorised  to  receive 
and  transmit  tenders  free  of  charge.  The  bonds  will 
be  issued  in  coupon  or  registered  form,  interchangeable 
at  will,  and  coupons  can  be  encashed  at  the  holder's 
•option  in  London  at  the  fixed  exchange  of  $4.87  per  jQ. 

Anglo-Russi.'VN  Bank,  Ltd. 

The  primary  object  of  the  formation  of  this  company  is 
the  acquisition  of  an  impontant  liniterest  in  the  Russian 
•Commercaal  and  I.ndustrial  Bank  of  St.  Petensburg, 
which  has  99  branches  and  agencies  in  Russia,  ithe 
round  hundred  being  made  up  by  the  office  recenitly 
opened  in  London.  The  Anglo-Russian  Bank  has  a 
■capitel  of  ;^i,5oo,ooo  in  jQ^  shares,  of  which  260,000 
are  now  offered  for  subscription  at  par.  The  prospectus 
states  quite  truly  that  Russia  offers  a  splendid  field  for 
the  investment  of  capital  for  the  construction  of  rail- 
ways, hanbours,  water  supply,  drainage  and  other 
public  works,  and  the  new  company  hopes  to  parti- 
cipate with  its  Russian  ally  in  the  financing  of  such 
ventures.  The  Russiiiain  Bank  has  raised  its  dividend 
from  about  3I  in  1900  to  9  per  cent,  for  1908  and  1909, 
and  it  is  evidently  doing  a  profitable  business.  The 
promoters  of  the  new  bank  are  the  Anglo-Russian 
Trust,  who  transfer  to  it  an  option  to  purchase  30,000 
shares  in  the  Russian  Commercial  and  Industrjad  Bank, 
on  which  the  dividends  are  guaranteed  to  be  not  loss 
than  ;^ 5 2, 000.  The  price  of  the  option  ds  ;^3 0,000, 
which  seems  preitty  stiff,  but  the  Trusit  underwrites 
240,000  shares  of  4  per  cent.  The  scheme  may  be 
promising,  but  the  venture  must  naturally  be  haghily 
speculative. 

City  of  Westmount. 

On  behalf  of  the  owners,  Parr's  Bank  invited  sub- 
scriptions for  $500,000  4  per  cent,  debentures  of  this 
■city  at  loi^,  or  ;^io4  os.  6d.  per  bond  of  $500 
(;£^io2  14s.  lod.).  The  bonds  are  part  of  an  issue  of 
$1,057,000  created  for  the  purpose  of  paying  off  out- 
standing debentures  for  ;^no,ooo,  acquiring  properties 
for  municipal  purposes,  and  for  public  works,  and  are 
repayable  at  par  on  May  i,  1954.  Westmount,  which 
forms  part  of  the  residential  district  of  the  City  of 
Montreal,  has  a  population  of  15,000,  and  owns  pro- 
perty valued  at  $2,255,000,  while  its  total  debt,  in- 
cluding the  present  issue,  amounts  to  $2,798,000.    The 
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taxable  real  estate  is  $24,356,020,  and  the  revenue  for 
the  last  fiscal  year  exceeded  the  expenditure  by  $40,000. 
There  would  seem,  therefore,  to  be  plenty  of  security 
for  the  loan,  hvA  the  price  asked  seems  high. 

Chilian  Govern.ment  5  per  Cent.  Loan. 

Its  amount  is  ;^4,90S,ooo  or  Reichsmark  100,307,250 
nominal  and  ;^2,452,500  of  it  is  offered  here  by  Messrs. 
N.  M.  Rothschild  and  Sons  as  agents  of  the  Chilian 
(iovernment,  the  balance  being  taken  charge  of  in 
Germany  by  the  Disconto  Gesellschaft,  the  Deutsche 
Bank,  Berlin,  and  the  Norddeutsche  Bank,  Hamburg. 
The  issue  price  is  98i,  and  the  whole  of  the  money  has 
to  be  paid  up  by  July  20  next  when  the  final  instalment 
of  ^18  los.  becomes  due.  See  prospectus  for  details. 
A  1  per  cent,  sinking  fund  is  to  be  established  begin- 
ning in  July  next  year,  to  redeem  the  loan  by  drawings 
at  par  or  by  purchase  under  par.  The  bonds  range 
from  ;£J"2o  to  ;<^i,ooo,  and  the  security  ought  to  be 
quite  adequate. 

Cordoba   Central   Railway   Co.,    Ltd. 

Funds  are  wanted  by  this  company  for  new  works 
and  improvements  now  being  carried  out  on  the  original 
line,  and  also  to  provide  temporarily  for  .additional 
works  in  connection  with  the  Buenos  Ayres  Extension 
and  for  working  capital.  Subscriptions  were  therefore 
invited  for  ;^5oo,c)oo  5  per  cent,  second  debenture 
stock,  part  of  an  authorised  total  of  ;^i,oc)o,ooo,  of 
which  ;^300,ooo  has  already  been  issued,  the  price 
asked  being  90^.  The  stock  ranks  as  a  floating  charge 
on  the  original  line,  subject  to  the  charges  in  favour 
of  the  ;^4oo,oc)o  5  per  cent,  debenture  stock  of  the 
original  line  and  the  two  debenture  stocks  of  the 
Central  Northern  Section.  It  is  redeemable  at  any 
time  after  December  31,  1915,  at  105  on  six  months' 
notice,  or  at  any  time  by  purchase  at  or  below  par. 
During  the  three  and  a-half  years  ended  June  30  the 
nett  revenue  of  the  Central  Northern  Section,  ex- 
clusive of  the  sums  credited  in  respect  of  the  Argentine 
Government  Guarantee  Commutation  Fund,  has 
averaged  ;^'50,058  per  annum  over  and  above  the 
amount  required  for  the  debenture  issues  of  that  line, 
so  that  under  ordinary  conditions  their  priority  is  of 
little  consequence.  At  the  same  time  the  results  of 
working  the  original  line  from  January  i,  1907,  to 
June  30  last  show  an  average  of  ;^io6,633  per  annum, 
while  interest  on  the  5  per  cent,  debenture  stocks,  in- 
cluding the  present  issue,  requires  ;^6o,ooo.  Share- 
holders and  debenture  stockholders  of  the  company- 
were  given  preferential  allotments  as  regards  40  per 
cent,  of  the  issue,  and  as  the  price  was  substantially 
below  the  current  quotation  the  stock  was.  no  doubt 
readily  taken  up. 

Kentucky  and  Indiana  Terminal  Railroad  Company. 

An  issue  of  ;^i,o3i,ooo  first  mortgage  4I  per  cent. 
50-year  guaranteed  sterling  bonds,  forming  part  of  an 
authorised  total  of  ;^2, 000,000,  was  offered  for  sub- 
scription by  Messrs.  Morgan,  Grenfell  and  Co.  at  loi. 
The  company  owns  14  miles  of  terminal  railroad  in  and 
about  the  City  of  Louisville,  and  is  now  building  a 
double  track  bridge  crossing  the  Ohio  River  between 
that  City  and  New  Albany,  Indiana.  Its  capital  is 
owned  by  the  Baltimore  and  Ohio  Railroad,  the 
Southern  Railway,  and  the  Chicago,  Indianajwlis  and 
Louisville  Railway,  which  use  the  facilities  provided, 
and  these  three  undertakingis  jointly  and  severplly 
guarantee  the  principal  and  interest  on  the  bonds.  The 
piocceds  of  the  present  issue  will  be  applied  to  the  re- 
tirement of  all  outstanding  mortgage  bonds,  the  con- 
struction of  the  new  bridge,  and  improvements  in  the 
terminal  facilities.  As  the  nett  earnings  of  the 
guaranteeing'  companies  for  the  year  ended  June  30  last 
amounted  to  $22,866,185,  after  meeting  thei<  fixed 
charges,  there  can  be  no  doubt  as  to  the  strength  of  the 
guarantee  and  the  bonds  seem  a  decidedly  attractive 
investment. 
Sao  Pai  lo  Tramway,  Light  .and  Power  Co.,  Ltd. 

This  company  invited  subscriptions  at  par  for 
jQyy3,ooo  5  per  cent,  consolidated  debenture  stock, 
which,  although  it  is  described  as  "perpetual,"  may 
be  redeemed  on  six  months'  notice  at  105,  "  or  at  such 


8o 


XEbe  Jnvestors'  TRevfew. 


January  21,  191 1. 


higher  price,  being  the  average  middle  price  in  the 
London  Stock  Exchange  on  the  six  settlement  days  im- 
mediately preceding  the  notice  to  redeem."  The  stock 
is  secured  by  a  first  floating  charge  on  the  whole  of  the 
property  and  assets  subject  to  the  outstanding 
$6,000,000  5  per  cent,  first  mortgage  gold  bonds,  which 
are  repayable  on  June  i,  1929.  Established  in  April, 
1899,  the  company  owns  a  water  power  capable  of  de- 
veloping 21,500  continuous  electrical  horse-power,  23 
miles  distant  from  Sao  Paulo,  and  in  addition  to  operat- 
ing over  105  miles  of  street  railway,  it  supplies  light  to 
over  5,200  customers  using  72,000  lamps  and  power  to 
over  100  customers  using  15,000  horse-power.  Nett 
earnings  have  risen  from  ;^i97,686  in  1904  to  ;;^328,424 
in  1909,  and  dividends  on  the  ordinary  shares  have  been 
increased  from  7J  per  cent,  to  10.  For  the  past  year  it 
is  estimated  that  the  nett  earnings  were  ;^379,86i,  and 
as  debenture  interest,  including  the  present  issue,  will 
only  require  ^76,856,  the  new  stock  is  amply  covered, 
and  should  be  a  good  investment. 
BoROiD,  Ltd. 
This  company  has  been  formed  to  manufacture  by  a 
secret  process  a  substance  known  as  Boroid,  which  it 
is  claimed  has  all  the  advantages  of  celluloid  in  cost 
and  adaptability,  but  differs  from  it  in  being  per- 
manently non-inflammable.  The  substance  will  be  used 
for  cinematograph  and  photographic  films  and  for 
similar  photographic  purposes  for  which  celluloid  is 
now  used,  while  the  primary  raw  material  has  been 
applied  by  another  secret  process  to  the  production  of 
artificial  silk.  Various  experts  have  reported  very 
favourably  on  the  two  produots,  but  no  actual  business 
seems  to  have  been  done,  and  the  directors  esti- 
mate that  from  films  alone  the  profits  should  amount 
to  25  per  cent,  on  the  nominal  capital  after  making  all 
reasonable  allowances  for  expense,  and  depreciation 
must  be  more  or  less  guesswork.  The  com>j>any's 
capital  is  ;i{J"30o,ooo  divided  equally  into  7  per  cent, 
cumulative  participating  preferred  and  ordinary  shares 
of  £i  each,  the  former  being  entitled  to  half  the 
surplus  profits  after  7  per  cent,  has  been  paid  on  the 
ordinary  until  100  per  cent,  has  ben  paid,  when  they 
will  be  automatically  converted  into  ordinary  shares. 
For  the  exclusive  rights  to  the  secret  processes  in  the 
United  Kingdom,  France  and  Germany  and  their 
respective  colonies  the  vendors  take  ^135,000  in 
ordinary  shares  and  ;^i 5,000  in  cash,  and  subscriptions 
were  invited  for  100,000  preference  shares,  of  which 
47,000  were  underwritten  for  commissions  of  6  per  cent, 
in  cash.  Subscribers  were  given  an  option  to  purchase 
at  par  within  one  year,  one  further  preference  share  for 
each  four  now  subscribed,  but  the  offer  can  only  appeal 
to  the  speculator  who  does  not  mind  taking  a  big 
risk  for  the  chance  of  getting  a  high  return  on  his 
money.  

Devon  Estates  (Malacca),  Ltd.— A  circular  issued  "for 
public  information  only"  states  that  this  company  has  been 
formed  with  a  capital  of  ^150,000  in  £1  shares  to  take  over  and 
develop  certain  grants  of  about  4,000  acres  in  Merlimau  and 
Jasm,  Malacca.  The  company  has  a  subscribed  capital  of 
490,000,  of  which  ;<:22,5oo  has  been  paid  up,  and  all  pre- 
liminary  arrangements  have  been  made  for  planting  a  portion 
of  the  lands  with  rubber,  erecting  buildings,  &c.  In  addition 
to  being  repaid  all  money  expended  by  him,  with  interest  at 
5  per  cent.,  the  vendor  receives  ^7,000  in  shares,  and  the 
company  will  issue  to  him  a  further  i,ooo  shares  annually  for 
three  years  for  personal  services  to  be  rendered 


Riverside  Orange  Co.,  Ltd.— The  crop  for  the  year  ended 
.September  30  was  about  20  per  cent,  short  of  that  for  the  pre- 
vious season,  but  much  better  prices  were  obtained,  and  nett 
proceeds  were  ^5,020  up  at  ^■44,737-  After  providing  for  all 
outgoings  and  adding  ;^i,os9  or  ^176  more  brought  forward, 
the  nett  profits  were  ;£ig,502  or  an  increase  of  £6qc,.  Out  of 
this  the  dividend  of  12JJ  per  cent.,  equivalent  to  20  per  cent 
on  the  original  paid-up  capital,  is  repeated,  and  ;f7,ooo  is  again 
put  to  reserve,  leaving  ;f  1,753  to  be  carried  forward.  During 
the  year  about  39  acres  of  young  lemon  groves  were  purchased 
bringing  the  planted  area  up  to  628  acres,  and  land  account  in 
the  balance-sheet  has  been  increased  by  jf  11,470  to  £i22,e,'jo 
The  company's  interest  in  the  Arlington  Heights  Fruit  Companv 
's  /5.069  larger  at  ^^18,901,  and  cash  Li  the  result  of  these 
charges  nas  dropped  by  ^•8,678  to  ^10,41 7.  Reserve  is  now 
A30.000,  of  which  ;f4,9i2  is  'invested  in  North-Western  Railway 
3  per  cent,  debenture  stock  and  the  remainder  i.o  employed  in  the 
business. 


RUBBER  OUTPUTS  FOR  DECEMBER. 

Anglo-Malay. — 66,182    lbs.,    inc.    12.69-!   lbs.      Twelve  months 
666,261  lbs.,  inc.  148,711  lbs. 

Batu   Caves.— 20,229  lbs.,   inc.    11,402   lbs.      Twelve   months- 
171,739  lbs.,   inc.   125,970  lbs. 

Batu  Tiga.— 11,600  lbs.,  inc.  5,000  lbs.     Twelve  months  96,121 
lbs.,  inc.  60,388  lbs. 

Bukit    Lintang. — 6,200    lbs.       Six    months    29,550    lbs.,    inc. 
21,295  lbs. 

Bukit  Rajah. — 44,325  lbs.     Nine  months  312,648  lbs.,   118,12* 
lbs. 

Carey   United.— 14,000  lbs.     Three   months  34.500    lbs.,    inc. 
14,812  lbs. 

Chersonese  (F. M.S.)— 5,500  lbs.     Three  months  11,424  lbs. 

Cicely.— 16,650  lbs.,  inc.  7.722  lbs.     Nine  months  128,390  lbs.,, 
inc.  71,252  lbs. 

Consolidated    Malay. — 42,250   lbs.,    inc.     12.832    lbs.       Total 
1910,  338,655  lbs.,  inc.  122,762  lbs. 

Damansara. — 35,497  lbs.      Twelve   months   314,489   lbs.,   inc. 
111,482  lbs. 

Federated  Malay  States. — 41,700  lbs. 

Federated  Selangor. — 15,681  lbs.      Nine  months  125,544  lbs.,. 
inc.  53,906  lbs. 

General  Ceylon. — Three  months  21,470   lbs.,  inc.   12,070  lbs. 
Total  1910,  88,250  lbs.,  inc.  49.680  lbs. 

Glendon.— 10,000  lbs.,  inc.  6,950  lbs. 

Golconda  Malay.— 19,671  lbs.,  inc..  3,796  lbs.    Twelve  months. 
178,493  lbs.,  inc.  82,203  lbs. 

Golden   Hope.— 9,359   lbs.,   inc.    3,897   lbs.     Twelve   months 
80,939  lbs.,  inc.  29,519  lbs. 

Grand    Central.— 30,644    lbs.,   inc.    4,844    lbs.       Six    months, 
138.981  lbs. 

Guayule.— 112.000  lbs. 

Gula  Kalumpong.— 16,000  lbs.      Total  77,900  lbs. 

Harpenden.— 14,600  lbs.      Twelve  months    105.045    lbs.,    inc. 
84,401  lbs. 

Highlands  and  Lowlands — 45,908  lbs.,  dec.  170  lbs.     Twelve 
months  515,481  lbs.,  inc.  173,465  lbs. 

Inch    Kenneth.— 17,770  lbs.      Seven  months  99,580  lbs.,    inc. 
37,262  lbs. 

Ingra— 10.148  lbs.,  inc.  3,851  lbs.       Aggregate  88,198  lbs.,  inc. 
48,965  lbs. 

Kamuning. — 12,600  lbs.    Six  months  58,600  lbs. 

Kapar-Para.- Total  1910,  169.610  lbs. 

Kepitigalla. — 4,728  lbs.      Aggregate  33,601  lbs.,  inc.  18.142  lbs. 

Kepong.— ^,500  lbs.     Total  1910.  46,600  lbs.,  inc.  26,306  lbs. 

Klanang  Produce.— 14.026  lbs.  Total  94,500  lbs.,  inc.  54,771  lbs. 

Kuala  Lumpur. — 59,500  lbs. 

Labu  (F.M.S  ).— 20.500  lbs.     Total  1910.  202,432  lbs. 

Lanadron.—3 1,898  lbs.,  inc.  7.478  lbs.     Twelve  months  371,875 
lbs.,  inc.  122,569  lbs. 

Ledbury.— 18,417  lbs.,    inc.    10,147  lbs.       Total  1910.  124.178. 
lbs.,  inc.  58,199  lbs. 

Linggi.— 82,000  lbs. 

London  Asiatic— 24,230    lbs.,    inc.    14,154  lbs.      Total   1910, 
182,160  lbs.,  inc.  106,733  lbs. 

Malacca. — 45,000  lbs.,  inc.  16,000  lbs. 

North  Hummock  (Selangor).- 10,248  lbs.     Six  months  41.505 
lbs.,  inc.  22,622  lbs. 

Pataling.— 31,667    lbs.,    inc.  9,717  lbs.      Total   1910,   323,05i. . 
lbs.,  inc.  170,963  lbs. 

Perak.— 13,555  lbs.,  inc.  3,405'lbs.     Nine  months  112,171  lbs. 
inc.  25,606  lbs. 

Rani  Travancore. — 10,360  lbs.,   inc.    8,865   lbs.      Total  1910, 
41,626  lbs. 

St.  George.— 10,374  lbs.     Total  1910,  63,011  lbs. 

Seafield.— 25,743    lbs.,    inc.     18.406    lbs.  Twelve     months 

200,646  lbs.,    inc.    156,900  lbs. 

Selaba.— 11,249  lbs.,  inc.  7.690  lbs.     Fifteen  months  92,155  lbs. 

Selangor.— 56,486   lbs.,  inc.   17,961  lbs.      Total   1910,  450,403 
lbs.,  inc.  123,748  lbs. 

Sengat.— 9,200  lbs.     Eight  months  62,048  lbs. 

Seremban.— 32,063  lbs.,  inc.  11,056  lbs.     Total   1910,  348,809 
lbs.,  inc.  156,183  lbs. 

Shelford.— 13,200  lbs.     Twelve  months  104,500  lbs.,  inc.  70,790 
lbs. 

Straits.— 55,000  lbs. 

Straits  Settlement.— 16,700  lbs.,  inc.  3,200  lbs. 

Sumatra  Para. — 18,000    lbs.,    inc.    11,208    lbs.       Six   months 
97,748  lbs.,  inc.  43,904  lbs. 

Sungei  Choh.— 6,450  lbs.,  inc.  3,233  lbs.    Twelve  months  53,110> 
lbs.,  inc.  41,870  lbs. 

Sungei  Kapar.— 28,000  lbs.      Twelve  months '225,400  lbs.,  inc. 
110,800  lbs. 

Sungei    Salak.— 6,828     lbs.       Total    1910,    40,609    lbs.,    inc. 
30,111  lbs. 

Tremelbye    (Selangor).  — 9,000    lbs.        Aggregate  43,740  lbs., 
inc.  37,827  lbs. 

United  Serdang.— 18,257  lbs.,  inc.   16,194  lbs.      Four  months. 
57,738  lbs.,  inc.  50,310  lbs. 

Vallambrosa.— Nine  montns  308,300  lbs.,  inc.  27,398  lbs. 


The  Russian  Commercial  and  Industrial  Bank  has  opened  a 
London  office  at  75  and  76,  Lombard  Street,  E.C. 

The  directors  of  the  London  and  South-Western  Bank, 
Limited,  have  appointed  Mr.  J.  J.  Spear  and  Mr.  T.  E.  Francis 
as  managers'  assistants  at  the  head  office,  and  Mr.  John  Caul- 
cutt  as  foreign  manager. 


January  21,  1911. 


TTbe  Jnvestors'  TRevlew. 


81 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

"TAlberta    Railway    and    Irrigation. — Earnings   for    week  ended 
Jan.  14,  83,238,  decrease  $1,963. 

Argentine  North  Eastern. — Week  ended  Jan.  13,  £4,672,  in- 
crease /145  ;  aggregate  from  July  1,  ;f  140, 160,  increase  /19,696. 

Argentine  Transandine. — Week,  Jan.  14,  ^3,122,  increa.se  /694 
from  July  1  /56,094,  increase  /22,316. 

Assam^  Bengal. — Traffic  receipts  for  7  days  ended  Dec.  17 
Rs.  91,000,  increase  Rs.  1,041  ;  aggregate  from  July  1 
Rs.  24,44,219,  increase  Rs.  1,56,439. 

Beira&Mashonaland. — Receipts  for  Nov.,  /46,153,  inc.  /5,483 

Bilbao  River  and  Cantabrian. — Dec,  ;f9,417,  increase  £\5 
aggregate  for  12  months,  /91,699,  decrease  ;fl6,897. 

Buenos  Ayres  Central. —  Gross  receipts  for  Dec,  /18.371 
increase /2,015  ;  aggregate  from  July  1,  /^95,118,  increase /1 8,671 

Canadian  Northern  Railway. — 7  days  ended  Jan.  14,  $190,200 
increase  $4,500;  total  from  July  1,  $8,418,600,  increase  $1,268,600. 

Cartagena  (Colombia)  Railway. — Receipts  for    Nov.,  /24,592 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
18,473. 

Egyptian  Delta.- — For  10  days  ended  Dec.  20,  £S,\8i,  increase 
£24  ;•  aggregate  from  April  1,  /1H4,023,  increase  /6,922. 

I^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Dec.  17,  Rs.  29,119,  increase  Rs.  3,387;  aggregate  from  July  1, 
Rs.  7,21,006,  increase  Rs.  1,08,862. 

Midland  of  W.  Australia. — Gross  revenue  for  Oct.,  /10,300. 
increase  /1, 249  ;  aggregate  from  July  1,  /37,091,  increase  /3,540. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  /9,000,  in- 
crease £id,5  ;  aggregate  for  6  months  /44,807,  increase  /1, 188. 

North  Western  of  Uruguay.— Traffic  receipts  for  Dec,  $28,300, 
increase  $4,105. 

Quebec  Central  Railway.'^Fbr  the  2nd  week  of  Jan.,  $12,685, 
increase  $276 ;  aggregate  from  July  1,  $645,216,  increase  $44,516. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;   increase  $10,562. 

Rhodesia. — Receipts  for  Nov.,  /66,082,  increase  /^6,114. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  17,  Rs.  26,438,  increase  Rs.  6,070;  aggregate  from 
July  1,  Rs,  7,04,347,  increase  Rs.  69,172. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /'a, 000, 
increase  /192  ;  aggregate  for  6  months  /11,490,  increase  /576. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Dec.  4,  amounted  to  $2,376. 


TRAM-WAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  11,  ;f672 
decrease  /12  ;  aggregate  for  2  weeks,  ;f  1,342,  decrease  £44. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  13,  ;f5,632, 
increase  /186;  aggregate  2  weeks,  ;f  11,312,  increase  /433. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  13,  /31,027,  inc.  ;^1,864. 

Burnley  Corporation. — Week  ending  Jan.  14,  ;fl,196,  decrease 
;f28  ;  aggregate  for  2  weeks,  /2,555,  increase  ^^96. 

Dublin  United. — Week  ending  Jan.  13,  ;f5,160,  increase  ;f  145  ; 
aggregate  from  Jan.  1,  /9,598,  decrease  /60. 

F.I.A.T.  Motor  Cab'. — Week  ending  Jan.  14,  ^'2,984,  increase 
;f4]0. 

General  Motor  Cab. — Week  ending  Jan.  14,  ;fl3,193,  decrease 
/2,044. 

Hastings   and  District. — Week  ending  Jan.   12,   ;f688,  decrease 
£99;  aggregate  for  2  weeks,  £\,i99,  decrease  £163. 
.   Isleof  Thanet. — Traffic  receipts  for  7  days  ending  Jan.  14,  ;f250, 
increase  £6  ;  aggregate  from  Oct.  1,  /4,857,  increase  £311. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  4,  ;f41,604,  increase  /2,300  ;  aggregate  from  April  1, 
;f  1,674,894,  increase  ;f  183, 356.     Miles  132J.  against  1281. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  14,  £Z6,1ZI,  decrease  ;^1,823  ; 
aggregate  from  Oct.  1,   ;f 437, 475,  decrease  ;f27, 065. 

London  United. — Weekending  Jan.  14,  .^5,358,  decrease  /88 ; 
aggregate  from  Jan.   1,  /10,776,  decrease  £\6?,. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Jan.  14, 
^1,489,  decrease  /107;  aggregate  from  Oct.  1,  /23,055,  increase 
t204. 

Sunderland  ,  District..— Week  ending  Jan.  11,  ;^402,  decrease 
/9;  11  weeks,  ;f4,855.  decrease  £\9. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Jan.  15, 
^1,164,  increase  ^20;  aggregate    for  3  weeks,  /3,867. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  14,  ^48,836,  increase 
/6,964  ;  aggregate  from  Jan.   1,  /100,149,  increase  ;fl4,036. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  /16,171, 
increase  ;^1,241  ;  aggregate  from  July  1,  ;^91,939,  increase  ;f9,363, 

Bombay  Electric. — Receipts  for  Nov.,  Rs.  2,50,459,  increase 
Rs.  19,088. 


Brisbane.— Traffic  receipts  for  month  of  Dec,  /21,125,  increase 
/2,795  ;  aggregate  12  months  ;f221,545,  increase  ^23.223. 

British  Columbia  Electric— Nett  earnings  for  Nov.,  $127,984, 
increase  $57,738.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $670,628,  increase  $129,580. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  ;f35,468  in- 
crease ^'6,995  ;  aggregate  6  months,  ;f  192,865,  increase  /37,713. 

Calcutta. — Week  ending  Jan.  14,  Rs.  56,^54,  increase  Rs.  3,082  ; 
aggregate  for  2  weeks  £\  17,810,  increase  /8,548. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Dec,  Cape 
Town,  /12,289  ;  Port  Elizabeth,  £3,611. 

Carthagena  and  Herrerias.— Month  of  Dec,  /2,473,  increase 
/198 ;  aggregate  for  12  months,  /29,325,   increase  /4,262. 

Kalgoorlie  Electric— Gross  receipts  for  Dec,  £3,102  ;  aggregate 
from  Jan.  1,  ;f 42,829. 

Lima  Light  Power  and  Trams. — Dec  £20,616,  decrease  /'l,687; 
12  months  /360,753,  increase  /13,539. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric— Fortnight  ended  Jan.  15,  Rs.25,084,  increase 
Rs.  3.426. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  $601,797, 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  ;f  50,500. 

Mexico. — Nett  earnings  for  month  of  Nov.,  $247,271,  increase 
$18,119  ;  aggregate  for  10  months  $2,735,461,  increase  $262,063. 

Monte  Video  United. — Gross  receipts  for  Dec,  ;f  26,674,  increase 

;fl,576. 

Para  Electric. — Receipts  for  week  ending  Jan.  16,  £3,4Q3,  in 
crease  ;f362  ;  aggregate  /24,286,  increase  /2,402. 

Perth  (W.A.)  Electric— Week  ending  Jan.  13.  ;fl,665,  increase 
£b'6  ;  aggregate  from  Jan.  1,  £3,\b\,  increase  £3\. 

Puebla. — Nett  earnings  for  Dec,  $46,900,  increase  $8,400; 
aggregate  from  Jan.  1,  $545,000,  increase  $96,200. 

Rangoon  Electric. — Tramway  receipts  for  Dec.  ;^4,771, 
decrease  /^226  ;  aggregate  increase  for  12  months,  ;f  151. 

Rio  de  Janeiro. — Gross  earnings  for  1st  week  of  1911, 
$48,678,  increase  $19,569. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $170,324, 
increase  $29,322;  aggregate  for  11  months  $1,705,597.  increase 
$334,689. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362.  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354  ;  aggregate  from  Jan.  1,  $6,884,875, 
increase  $530,698.  Nett  traffic  receipts,  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months,  $3,568,294,  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Dec.  $21,700,  increase 
$1,900  :  aggregate  from  Jan.  1,  $238,300,  increase  $46,800. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $170,021,  increase 
$43,503  ;  aggregate  from  Jan.  1,  $1,466,980,  increase  $295,535. 
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— 
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3,166 
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2 

4.3'6 

+ 

63 

Cambrian         

»    IS 
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2 

9.192 

Central  London 
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+        26 

2 
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+ 
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City  and  South  London 
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2 
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+ 
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Great  Central 

..    IS 

82,300 

4-    4.100 

2 

159,200 

4- 

5,600 

2,600 
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2 
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3 
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SCOTCH  RAILWAYS. 


Caledonian Jan. 

Glasgow  &  South  Western 

Great  Nortti  of  Scotland 

Hi>;hl^d 

Nortn  Uritish 


80,150 

33,200 

8,900 

7.046 

81,213 


7,016 

1,10a 

370 

415 

2,464 


a.174.379  ;♦  73.4I7 

858,300  1+  34,3«0 

334. '30  ;^    7.693 

360,170  ;-♦-    Sr444 

3.350307  U  ^.9» 


IRISH   RAILWAYS. 


Beltast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  G'^at  Western 


Jan. 


2.397 
16.451 
24.035 

9.3»J 


120 
531 
911 

47 


4.770    + 


32,932 

49.963 


n 


a«4 

+    3,903 

—    1,083 
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WILLIAMS  DEACONS  BANK 


LIMITED. 


1836. 


CAPIAT  A  Xj. 


Ji.utIiox>ised    ckxacl    Issued 

Paid    uri> 

XCesev-ire    I='«.»»d 


£7,81 2, SOO 

1,2SO,000 

750,000 


i>xx«E:crr'oxcB. 

COLONEL  SIR  CLEMENT  MOLYNEUX  ROYDS,  C.B.,  Chairman. 
WM.  BARROTT  MONTPORT  BIRD, 
WILLIAM  FRANCIS  COUBTHOeB, 
GEORGE  REYNOLDS  DAVIES, 
JOHN   FRANCIS   WILLIAM  DEACON, 
GERARD  POWYS  DEWHURST, 


BENJAMIN  GEORGE  WOOD 


CHARLES  SUMNER  HOARE,  Deputy  CHAnotAR. 

JAMES   ECKERSLEY, 
E.  A.  J.  JOHNSON-FERGUSON, 
WILLIAM   ALDAM   MILNER, 
HENRY   GARWOOD   SEAMAN, 
COLONEL  ROBERT  WILLIAMS,  M.P., 


Joint  General  Managers        JOHN  CRAIG  and  GEORGE  HEBVEY  WOOD. 


]Ba.la.noe-BlKee«,    X>eoexnl>es*    3Xai*,    lelO. 


LIABILITIES. 


Capital:  156,250  £50  Shares.. 

Of  which  paid  up  £8  per  Share 

Reserve  Fund 

Unpaid  Dividends        

Dividend,  December,  1910     . . 


d  JE        B   a 

7,812,500    0    0 
1,250,000 


1,185 
93,760 


750,000 


Amount  due  on  Current,  Deposit  and  other 
Accounts  

Acceptances  and  Credits  Opened  on  behalf  of 
Customers       

Foreign  Bills  Negotiated 

Rebate  Account  

Balance  of  Profit  and  Loss  carried  forward    . . 


94,935    1  8 

15,156,574  14  10 

698,902  18  1 

38,590  19  6 

30,712    6  3 

26,059    4  4 


£18.045,775    4    8 


ASSETS. 

Cash  on  Hand  and  at  the  Bank  of  England 
Money  at  Call  and  at  Notice 


£ 

2,316,091  12 
1,698,536    7 


Consols  and  other  Securities  of,  or  guaranteed 
by,  the  British  Government        

Indian  and  Colonial  Government  Secarities, 
English  Railway  and  Municipal  Stocks,  and 
other  Investments 

Bills  of  Exchange        


Advances  on  Current  Accounts  and  Loans  on 
Security  

Acceptances  and  Credits  Issued  on  behalf  of 
Customers,  as  per  contra 

Foreign  Bills  Negotiated,  as  per  contra  . . 

Bank  Premises  in   London,   Manchester  and 

elsewhere        

Less  Depreciation  Fund  


567,145  10 
132,000    0 


£ 

4,014,627  19  10 
1,552,276    7 


1,127,438  11  i 

4,309,411  10  T 

£11,003,757    9  3 

5,869,378    7  10 

698,902  18 

38,590  19  S 

0 
0 

—      435,145  10  0 

£18.045,775    4  8 


ILiondom  OfiHoe  <  20,  BIRCHIN  LANE,  E.C. 
Manager    ..     R.  T.  HINDLBY. 


Manager        , , 
Secretary 


BS  M03L.EY  STREET. 
JOHN  MOODIE. 
E.  A.  WILLIAMa 


X4^XK<9ovx  ]Bi?A,nL<5hea  s- 


-BROMPTON  AND  EARL'S  COURT 

CHARING   CROSS        

CHEAPSIDE        

MARYLEBONE 

BT.    MARY   AXE  

WESTMINSTER  


COLEHERNE  COURT,  OLD  BROMPTON  ROAD,  S.W. 

2,  C0CK8PUR  STREET,  S.W. 

127,   CHEAPSIDE,  E.C. 

MARYLEBONE  ROAD,  N.W.  * 

22,   ST.   MARY  AXE^    E.C. 

21,   VICTORIA  STREET,  S.W 


And   98   Branches  and   Sub-Blanches   in   Lancasliipe,    Cheshire.   Yorkshire   and    Derbyshire. 


THE     MANCHESTER    AND     LIVERPOOL 

DISTRICT     BANKING     COMPANY,     LIMITED. 

ESTABLISHED    1829. 

SUBSCRIBED  CAPITAL,  £9,480,000.        PAID-UP  CAPITAL,  £1,896,000.        RESERVE  FUND,  £1,750,000. 


GEORGE  BARBOUR,  Esq. 

ANDREW  BENNIE,  Esq. 

The  Right  Hon.  JOHN  PREDK.  CHEETHAM 

EDWARD  B.  DAWSON,  Esq. 


DIRECTORS: 

Sir  EDWARD  DONNER,  Bart.,  Chairman. 
EDWARD  TOOTAL  BROADHURST,  Esq.,  Deputy-Chairman. 

MYLES  KENNEDY,  Esq. 

JOHN  FREDERICK  KNOTT,  Esq. 

The  Right  Hon.  Sir  WILLIAM  MATHER. 

MANAGING    DIRKCTORS : 

PETER  JEFFREY  RAMSAY,  Esq.  ANGUS  A.  G.  TULLOCH,  Esq. 


JOHN  PARKS,  Esq. 

EDWARD  PARTINGTON,  Esq.' 

WILLIAM  SMITH,  Esq. 


Head  Office:    SPBING    GARDENS,    MANCHESTER. 

Manager:  D.  Drummond  Fbaser.  Suh-Manager:  F.  E.  HlLDYAED, 

Branch  Office  :    KING  STREET,  MANCHESTER. 

Manager:    G.  H.  Gaelick. 

Liverpool  Offlce :    "WATER    STREET.  I  London  Office  :    75,  CORNHILL,  E.C. 

Manager:  Wm.  Johnston.  j       Manager:  Thomas  Fergurson.  As-t. -Manager :  James  Alker. 

Lancaster   Office:    CHURCH    STREET.  Preston    Office:    FISHERGATE. 

Manager:  Herbert  Catterall.    Sub-Manager:  Thos.  Duckworth.  Manager:  Frank  Abbatt.  Hub-Manager:  W.  R.  EiarERBr. 

And  192  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire,  Yorlcshire,  Derbyshire,  Cumberland,  Westmoreland  A  North  Wales.. 
BALANCE-SHEET  aa  at  31st  DECEMBER,  19  0. 


LIABILITIES. 

To  Capital,  158,000  Sliares,  £60  each,  il2  paid 

Reserve  Fund,  as  per  last  Account  ..        ..     jtl,755,000 
Transfer  from  Profit  and  Loss  Account     . .  15,000 


£ 
1,896,000 


1,750,000    0  0 
Profit  and  Loss  Account — 

Dividend  for  iialf-year  to  31st  December,  1910        . .        . .       165,900    0  0 

Balance  carried  to  next  Account  10,987    1  0 

Current,  Deposit,  and  other  Accounts        22,522,458  18  0 

Acceptances  2,402,03112  4 

Unpaid  Dividends  701    8  0 


ASSETS.  £           8  d 

By  Cash  in  hand  and  in  the  Bank  of  England. .  2,718,815  13  10 
Money  with  London  Brokers  and  others  at 

call  and  short  notice       2,736,116  12    0 


s  d 


£28,748.078  19    4 


Investments,  viz.: — 

25  %     Government     Consolidated     Stock 

{including    £150,000     lodged   for    Public 

AcconntsI 1,200,000    0    0 

Britii-h,  Indian,  and  Colonial  OoTemment 

Stocks       630,95      5    0 

Corporation     Stocks,      English      Railway 

Debenture  and  Preference  Stocks,   and 

other  investments        1,995,836    2  11 

Bills  of  Exchange,  less  Rebate         


5,454,932    5  10- 


Advances  in  Current  Accounts,  &c 

Liabilities  of  Customers  for  Bank's  Acceptances 
Bank  Property 


3,826,792    7  11 
. .    3,589,255    3  10 

12,870,979  17  T 

. .  12,975,067    9  5 

..    2,402.031  12  4 

..       500,000    0  0 

£28,748,07M  19    4 


Auditors'  Report.— We  have  examined  the  Aooounts  of  The  Manchester  and  Liverpool  District  Banking  Company,  Limited,  and  have  audited  the  above 
Balance-t^heet.  ^  tf     jf 

We  have  to  state  that  we  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  above  Bvlanoe-Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  aCfairs  according  to  the  best  of  our  information  and  the  explanations  given  to- 
ns and  as  shown  by  the  books  of  the  Company.  q    STANLEY  WOOD    "\ 

W.  A.  CUM^MING,      '    V  Auditort. 

W.  H.  YOUNG  J 


ManehetteTt  6ih  January,  1911, 


January  21,  191 1. 
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MOTOR  GAR  INSURANCE ! 


THE  BEST  I'OLICY  IN  TIIK  INSUKANCli 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  "PETROL"  Policy 


ISSUED    BY 


The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREIiT,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 
Branches  in  all  principal  centres.       Write  for  Prospectus  and  Terms  to 
.  JOHN  \nVI.K\l.V.l<.S,  General  Manager  and  Secretary. 


nrx 


ASSURAN''E   COMPANY 
LIMITED. 

KSTAIil.ISMKl)    I7S2. 

Head    Offices:    19   &    70,    I.OMBARO    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   ol  Insurance  business  on 
advantage"us  terms,  including 

FIRE.  lliIFE.  JBLCCIOENT. 

Marine,  Loss  of  Profits  following  Fire,  Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.I>.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,     MOTOa    CAR,    PLATE    GLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  vvhkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 

Head    Office:    RoYAL    EXCHANGE,    LONDON,     E.C. 
West   End    onica:    44,   P.<LL    MAI..L,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED     1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS.    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURCIARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS. 

FleaKe  apply  for  particulars  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Hbc  Snpcstors'  1Rex>levp. 


The  Week's  Money  Market. 


Bank  Rate  4^  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  1910.) 


Norfolk  House,  Friday  Evening. 

When  it  became  known  on  Monday  that  the  Bank 
had  secured  about  two-thirds  of  the  ;£i'6oo,ooo  of  new 
g-old  avaihiblc  by  paying-  charges  in  addition  to  its 
statutory  price  of  77s.  gd.  the  discount  market  made 
up  its  mind  that  the  Bank  rate  would  be  reduced  on 
Thursday.  Coin  and  notes  usually  come  back  from 
the  country  freely  at  this  time  of  the  year,  and  it  was 
expected  that  the  return  would  show  a  considerably 
stronger  position  than  a  week  agfo,  while  the  Con- 
tinental demand  for  bars  has  ceased,  and  there  is  at 
present  no  talk  of  any  large  exports  to  South  America. 
These  events  happened  as  anticipated,  the  addition  to 
bullion  stocks  being  ^^Ti, 762, 000,  of  which  ;£'266,ooo 
came  from  abroad,  while  the  note  circulation  was  re- 
duced by  ;^482,ooo,  with  the  result  that  the  reserve 
sliowed  an  increase  of  ;£r2,244,ooo  at  ;£,25,695,ooo. 

In  spite  of  this  accession  of  strength,  however,  the 
Bank  directors  did  not  see  their  way  to  come  down,  and 
the  rate  remains  at  4J  per  cent,  for  the  present.     The 


market  in  seeking  an  explanation  of  this  decision  came 
to  the  conclusion  that  "  earmarking  "  on  the  part  of 
the  Indian  Government  must  be  imminent,  and  that  it 
was  knowledge  of  this  operation  which  caused  the 
directors  to  hold  their  hand.  India's  need  for  gold  is 
undoubtedly  great,  and  strenuous  efforts  are  being 
made  to  get  Egypt  to  supply  the  metal,  but  these  have 
not  yet  met  with  much  response.  The  India  Council 
is  endeavouring  to  meet  the  demand  for  remittances, 
and  has  further  raised  the  amount  of  its  weekly  offer- 
ings of  drafts;  but  it  has  already  drawn  more  than  the 
sum  fixed  by  the  budget,  and  the  additional  sales  help 
to  bring  nearer  the  possibility  of  "earmarking." 

Discount  rates  had  eased  off  in  the  first  few  days  of 
the  week,  owing  partly  to  the  belief  in  a  lower  Bank 
rate  and  partly  to  a  Continental  demand  for  bills. 
Three  months'  paper  was  scarce,  and  the  inquiry  for 
it  was  strong  enough  to  send  the  quotation  down  to 
3f  per  cent.,  while  fine  parcels  even  changed  hands  at 
2-^s  per  cent.  Four  and  six  months'  maturities  were 
perhaps  a  little  more  plentiful,  but  not  sufficiently  so  to 
count,  and  the  rates  dropped  to  3J  and  3I  per  cent. 
respectively.  On  the  announcement  that  the  Bank  rate 
was  to  remain  unchanged,  brokers  promptly  raised 
their  quotations  by  -j^g^  to  ^  per  cent,  all  round,  and 
would  only  buy  very  sparingly  at  the  advance.  The 
firmness  of  the  market  was  emphasised  by  the  attitude 
of  the  joint  stock  banks,  which  were  confining  their 
purchases  to  very  short-dated  paper,  and  would  hardly 
take  anything  longer  than  February  usances,  for  which 
they  gave  3^  per  cent. 

As  the  Bank  return  shows,  the  Money  market  is  very 
poorly  supplied  with  credit,  notwithstanding  that  so 
much  has  come  back  in  coin  and  notes  from  the 
country.  Revenue  collections  have  intercepted  a  good 
deal  of  the  currency,  and  ;^i,29i,ooo  has  been  added 
to  Public  Deposits,  while  another  ^^444,000  has  gone 
to  reduce  the  total  of  Government  Securities.  Through 
bills  running  off  and  possibly  repayments  of  loans  by 
other  borrowers  than  the  market  Other  Securities  are 
;^662,ooo  down,  and  the  nett  result  of  the  movements 
so  far  as  the  market  is  concerned  is  a  decrease  of 
;^2oo,ooo  to  ;^4o,o33,ooo  in  Other  Deposits.  The 
market,  however,  has  managed  to  scrape  along  without 
having  to  go  to  the  Bank,  but  supplies  have  been  de- 
cidedly "patchy,"  and  although  some  borrowers 
claimed  to  have  got  all  they  needed  at  3I  per  cent,  for 
one  or  seven  days,  others  have  had  to  pay  up  to  ^ 
per  cent,  for  overnight  loans  and  3f  per  cent,  for 
weekly  fixtures.  It  is,  however,  unlikely  that  the  market 
will  be  able  to  escape  going  to  the  Bank  very  much 
longer,  as  the  effect  of  the  tax-gathering  will  become 
more  and  more  pronounced.  Next  week,  too,  will  see 
the  usual  disturbances  incidental  to  the  end  of  the 
month,  and  although  some  relief  may  be  obtained  from 
the  repayment  of  Treasury  bills  maturing  on  the  28th,. 
the  amount  is  only  ;;£,' 1,500, 000,  and  will  not  go  far 
towards  meeting  the  requirements.  Borrowing  at  the 
Bank,  therefore,  seems  to  be  inevitable,  and  when  once 
the  market  is  in  it  will  find  it  very  difficult  to  get  clear 
again  during  the  current  quarter. 

Only  five  important  calls  on  new  issues  are  payable 
next  week,  but  they  amount  in  the  aggregate  to 
^^2,302,250.  The  first  is  ;^250,ooo  on  the  Saskatche- 
wan Government  4  per  cent,  stock  on  the  2Sth  and  on 
the  27th  Midland  Railway  of  Western  Australia  deben- 
ture stock  will  take  ;^240,ooo,  while  the  instalments 
on  the  28th  consist  of  ;^592,ooo  on  the  Norwegian 
Government  loan  and  ;^i,2i2,75o  on  St.  Louis  and 
San  Francisco  Railway  bonds. 
Silver. 

The  approach  of  the  Chinese  New  Year,  which  corn- 
mences  on  January  30,  and  the  news  that  business  in 
Manchuria  has  been  interfered  with  by  an  outbreak  of 
plague,  caused  a  good  deal  of  realisation  by  speculators. 
At  the  same  time  the  Bombay  group  has  failed  to 
corner  the  metal,  and  has  been  compelled  to  throw  out 
9,  good  deal  of  silver,  with  the  result  that  the  market 
there  has  been  weak.  Stocks  in  India  have  risen  by 
2,000  bars  to  21,000  bars,  and  the  reduction  of  only 
50  lakhs  in  the  currency  balances  caused  a  good  deal  of 
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disappointment,  as  with  gold  going  into  the  country 
a  much  large  decrease  had  been  expected.  Prices  con- 
sequently fell  sharply,  and  on  Thursday  were  down  to 
24|-d.  per  oz.  for  cash  and  24-l^d.  per  oz.  for  delivery 
two  months  forward,  but  they  recovered  |d.  to-day, 
leaving  a  loss  on  the  week  of  -^d.  per  oz.  for  both 
positions. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,86,25,000  in 
bills  and  Rs.  11,42,00,000  in  telegraphic  transfers.  Of 
these  Rs.  18,02,000  were  allotted  in  bills  and 
Rs.  1,01,98,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4jd.  respectively  receiving  about  8  per  cent. 
Special  sales  have  since  been  made  of  Rs.  5,00,000  in 
transfers  at  is.  4  5-32d.  The  amount  to  be  offered 
next  week  is  again  increased  to  Rs.  1,40,00,000. 
From  the  commencement  of  the  financial  year  to  the 
17th  inst. ,  the  total  sales  were  Rs.  26,07,84,033, 
realising  ;<^i7,44o,o54  compared  with  Rs.  26,80,81,971 
for  ;^i7,886,697  up  to  January  18  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  January  18,  1911. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


£58.257,215 


Governmen  t  Debt . . 
other  Securities    , . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

33,807,215 


£52,257.215 


Proprietors' Capital         ..      14,553,000 

Rest 3.484.516 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  10,057,069 
Other  Deposits  ..  ..  40,033,410 
Seven  Day  and  other  Bills  47,584 


BANKING   DEPARTMENT. 

£  £ 

Government  Securities  ..  14.955.493 

other  Securities    ..        ..  27,524,597 

Notes..         ..        ..        ..  24,841,440 

Gold  and  Silver  Coin       ..  854,049 


Dated  Jan.  ig,  igii. 


£68,175,579 


£68,175,579 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


I-ast  Year. 
Jan.  19. 

Jan    11, 
1911 

Jan.  18, 
1911. 

Increase. 

Decrease. 

£ 

3,423,001 

11,392,392 

41,589,836 

38,032 

14.707,945 
29.376,890 
26,911,426 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securilies. 
Other        do. 
Total  F.eserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.451,817 

8.779,547 

40,233,727 

33,233 

15,399.568 
28,186,526 
23,451.661 

£ 

27,898,125 
32,899,789 

478  PC. 

4i    >. 

£ 

3,484,516 

10,057,069 

40,033,410 

47.584 

14.955.493 
27.525.597 
25.695.489 

£ 

27.415.775 
34.661,264 

5c|p.c. 

32.699 
1,291,088 

14.351 

Decrease. 

444,075 

661,929 

£ 

200,317 
Increase. 

2.243.825 

2,444.142 

2,444,142 

28,003,850 
36,465,276 
50JP.C. 
34   „ 

Increase. 

£ 

1,761,475 

3l  p.c. 

Decrease. 

£ 
482,350 

Foreign  Bullion  movement  for  week  £266,000  in. 

LONDON  BANKERS'  CLEARING. 


I9I0. 

1910. 

1909 

Increase. 

Decrease. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

August 

Sept. 

Oct. 

Week  ending 

Nov.    2 

9 
„      16 

..      23 
„"      30 
Dec.     7 

.,     14 
,,     21 
,.     28 
>.     31 

1,026,795,000 
1,128,954,000 
1,394,021,000 
1,243, '65,000 
1.135.645.000 
1,473,202,000 
1,224,277  000 
1.319.565,000 
935.810,000 
1,150,125,000 

319,482,000 
255,095,000 
304,541,000 
241,514,000 
296  73  ,000 
296,575,000 
224,471,000 
310,484,000 
186,162,000 
192,244,000 

£ 

981,033,000 
1,020,900,000 
1,286,404,000 

969,629,000 
1,065,463,000 
1,381,529,000 
1,047,598,000 
1,229,608,000 

935,777.000 
1,061,176,000 

341,470,000 
255,705,000 
289,398.000 
224,904,000 
306  486,000 
241,003,000 
299,690,000 
242,136,000 
244,004,000 
101,523,000 

£ 

45,762,000 
108,054,000 
107,617,000 
273.536.000 

70.182,000 

91,673,000 
176,679,00c 

89.957.000 
33,000 

88,949,000 

15,143,000 
16,610,000 
9,750,000 
55.572,000 
75,219,000 
68,348,000 

90,721,000 

£ 

21,988,000 
610,000 

57,842,000 

1911. 
Jan.      4 
,.     11 
„     18 

14,658,863,000 

190,873,000 
285,258,000 
319,250,000 

13,525,466,000 

232,792,000 
246,218,000 
309.529,000 

1.133,417,000 

39,040,000 
9,721,000 

41.919,000 

Total  . . 

795.381,000 

788,539,000 

6,842,000 



The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Saturday— Bars 
Monday        ,, 

,,  French  Coin 

Tuesday  —  Bars 
Wednesday     „ 
Thursday         „ 
Friday  ,, 


£41,000 
18,000 
13,000 
43.000 
78,000 
191,000 
51,000 

3C435.000 


Withdrawals. 


Saturday— S.  Africa  . . 
Monday— Paris 
Tuesday— S.  America 
Thursday  „ 

India 


Nett  Influx 


£ao,ooo 

100,000 

65,000 

75tOoo 

120,000 

55.000 

£435,000 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

1,500,000 
1,500,000 
3,600,000 
3,000,000 
3,000,000 
1.500,000 
2,500,000 
♦3,900,000 

3  months 

4  months 
6  months 
3  months 
6  months 
6  months 
6  months 

191 1. 
Jan.  28 
Feb.  4. 

Feb.  n. 

Feb.  15. 

Mar.  17. 

April  4. 

April  28. 

430 
3    *    I 

3     >     8; 

432 

2  19    9 

3  711 
3  16  II 

20,500,000 

♦  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  January  14.) 


Revenub. 

EXPEMDITURK. 

848,000 

National  Debt  Service 

200,659 

430.000 

Development  &  Roadlmpvt. 

38,059 

Estate,  &c.,  Duties  .. 

420,000 

Other   Consolidated     Fund 

Stamps 

226,000 

Charges       

191,205 

Land  Tax  and  House  Duty. 

90,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax. . 

1,024,000 

tion     

189730 

Land  Values  Duties. . 

30,000 

Supply  Services 
Bullion  Advances     .. 

1,944,400 

Post  Office       

1,170,000 

— 

Crown  Lands  . . 



Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

30,388 

Exchequer  Bonds  . . 

35.863 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

— 

Miscellaneous 

200,287 

Under  Military  Works  Acts, 

Bullion  advances  repaid     . . 

— 

1897-1903       .,         ,.         .. 

— 

Exchequer  Bond  issue 

— 

Under    Public  Offices  Site 

Telegraph  Acts,  1892-1907  ,. 

— 

(Dublin)        

— 

Military  Woiks  Acts 

— 

Surplus  Rev.  1907-S  applied 

Public  Buildings  Expenses 

— 

under  Fin.  Act,  1908 

— 

Public  Offices  Site  (Dublin) 

— 

Cunard    Loan    Repayments 

Cunard  Loan 

— 

issued  to  Nat.  Debt  Com- 

Ways and  Means  Advances 

— 

missioners    

— 

Temporary    Advances   De- 

Treasury Bills  (nett  amount! 

— 

ficiency         

_ 

Deficiency  Advances  repaid 
Waysaiici  Means  A<lvances 

1,000,000 

Decrease      in      Exchequer 

balances        

— 

repaid            

Increase      in       Exchequer 

"" 

balances       

i 

863,759 

£4,468,675 

r4,468,675 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Jan.  14,1911 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 

51,560,000 
14,666,000 

243t9^4>ooo 
9,464,000 

242,990,000 


Jan. 7, 191 1  Dec.3i|i9io 


£ 
47,666,000 

13,982,000 

246,538,000 

9,546,000 

240,318,000 


Jan.  IS,  1910 


£ 
49,170,000 
14,766,00c 

238,052,000 
10,390,000 

238,138.000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5,478,500,  against  an  excess  last  week  of 
£1,899,500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (doUar  at  4s.). 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Jan.  14,  [911. 


213.433.800 

22,981,600 

203,172,800 

4,117,000 


Jan.  7,  1911 


£ 

2i9.949'O0O 

23,660,200 

210,203,800 

4,183,000 


Dec.  31, 1910. 


221,524,800 

23.517,400 

210,995,600 

4,226,000 


Dec.  24, 1910. 


22 1, 2  ao,  800 

23,426,800 

211,012,400 

4,283,600 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Jan.  19,1911. 

Jan.  12,  igti. 

Jan.  5,1911. 

Jan.  30,  igio. 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

130,046,400 

129,909,360 

130,148,840 

139.039.720 

Silver  in  hand.. 

32,806,840 

32,815,000 

32,868,920 

35,Ou3,200 

Bills  discounted 

49,645,080 

50,010,640 

53,552,920 

39,386,320 

Advances 

24.319,560 

24,624,920 

25,680,520 

20.986,720 

Note  circulation 

215,794,080 

216,368,400 

220,767,680 

213,791,320 

Public  deposits 

3,676,160 

3,429,560 

4,387,280 

3,557,560 

Private  deposits 

22,740,480 

22,961,720 

23,307,840 

23,363,400 

Foreign  Bills  .. 

1.237,440 

1,401,360 

1,478,160 

Proportion    between  bullion  and  circulation  75^  per  cent,   against    75J  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . , 
Silver  reserve,. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Jan. 14, 191Z. 


£  „ 
55,121,583 
12,191,708 
2,500,000 
3,324.167 
88,850,667 
28,680,083 


Jan.  7, 1911. 


'  £ 
55,053.208 
12,036,208 
2,500,000 
4.630,917 
92,415,125 
31,966,833 


Dec.  31,  19x0. 


£  , 
55,022,916 
12,025,750 
2,500,000 
6,207,833 
9^,997,417 
37,045,333 


Jan.  15,  1910. 


£ 
56,548.667 
12,713,833 
2,500,000 
2,355.083 
81,638,792 
20,076,542 


Janx'ary  21,  191 1. 


Zhc  Jnvestors'  IRevfew. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  1). 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Jan.  14,  191 1 

Jan.  7, 1911. 

Dec.  31, 1910. 

Jan.  15,  1910. 

Cash  in  hand  .. 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

53,937,800 
2,965,800 

50,982,950 
3,586.600 

81,367,500 

29,922,850 

£ 
49.429.750 

2,768,600 
35.133.650 

5,823,700 
89,402,900 
27.652,950 

46,200,600 

2,584,250 
66,218,750 
18,538.850 
103,638,300 
35.547.450 

51,964,350 

43.537.000 

3.954.950 

81,517,050 

33.598.500 

Note  circulation  below  legal  niaximuin,  subject  to  taxation  £3.92^,550  against 
^8,134,050   above, the  legal  maxiir.um  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


i  Dec.  23, 1910/ 
I  Jan.  5,  1911. 


!  £ 

Gold I  141,575,926 

Silver  and  subsidiary! 

coin 6,046,613 

Advances     and     bills 

discounted  . .  . .  |  67,948,989 
Securities     belonging 

to  the  Bank  . .         . . '  8,334,957 

Notes  in  circulation  ...  128,597,499 
Deposits  and  current' 

account         . .         . .  1  50,566,482 

Treasury  account      . .'  36,210,85^ 


Dec.  16/29, 
1910. 


Dec.  8/21, 
igio. 


!  Dec.  23, 1909/ 
Jan.  5,  1910. 


142,854,618 

6,448,458 

65,406,871 

8,406,979 
124,770,350 


£ 
145,010,281 

6,312,750 

64,002,994 

8,316,107 
126,042,118 


53.587,632     '      5^.34i»i74 
33.52i.0'<r     '      29.910,603 


139.715.974 

7,008,063 

4/126,295 

I  6,455.596 
I  122,696,806 
I 

50,110,816 
17,929,282 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Jan.Z4, 1911 

Jan.  7, 1911 

Dec.31,  igio 

Jan.  15,1910 

Gold          

Silver         

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     .. 
Dividends,  Interests    .. 
Government  Securities 

16,438.683 

30.715,823 

5.518,569 

31,960,861 

25.066,986 

68,867,295 

18,458,649 

J.872.344 

6,102,439 

■6,434.529 

30,641,879 

5.585.641 

32,240,826 

25,016.931 

68,837,078 

18,496,586 

1,983,588 

6,342,257 

16,431,616 

30.705.415 

5,709,242 

31,942,436 

25.  "9.779 

68,609,006 

18,277,392 

l.879.7'3 

6.419.703 

{. 

16,126,643 

30,803,151 

5.324.283 

31,669,457 

25,156.879 

67.>86,735 

20,149.713 

1,922,491 

5.577,576 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Jan.  12,1911 


Coin  and  bullion 
Otber  securities 
Note  circulation 
Deposits 


£ 
8,163,760 

26,631,080 
34,768,440 
4,089,840 


Jan.  5,1911. 


£ 

8,274,760 
26,619,520 
34.453.480 

4,692,800 


Dec.  29,1910  Jan.  13, 1910 


t 

8,252,000 
26,942,400 
3^,762,160 

3,908,600 


£ 

6,403,360 
26,052,240 
32,397,600 
3,076,880 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits  . . 


Jan.14, 1911.  Jan.  7,  1911.  Dec.31,1910  Jan.  15,19x0. 


10,784,680 

2,226,562 

12,394,147 

.24,262,849 

517,922 


I 

10,728,002 

2.095.935 

12,713,934 

24,518,118 

445.676 


£ 
10.397.592 
2,104.872 
13.945.526 
24,622,088 
308,221 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies    . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice 


Jan.  14, 1911. 


4.405, 


3,140,000 

714,000 
8,011,000 
9,833,000 
2,863,000 


Jan.  7, 1911.    Dec.  31,  1910. 


i 
4,464,000 

3,126,000 

714,000 
8,632,000 
10,277,000 
2,867,000 


£ 
4,464,000 

3,385,000 

714,000 
9,685,000 
11,471,000 
3,145,000 


Jan.  15, 1910. 


£ 
4,469,000 

2,297,000 

801,000 
9,065,000 
9,543,000 
3,286,000 


BANK  OF  NORWAY. 


Jan.  14,  1911. 

Jan.  7, 1911. 

Dec.  31,  igio. 

Jan.  15, 1910. 

£ 

£ 

£ 

£ 

Gold 

1,919,000 

2,047,000 

1,997,000 

1,704,000 

Balance    abroad  and 

Foreign  Bills 

1,286,000 

1,247,000 

1,284,000 

I, 371, coo 

For'gn  Gov.  Securities 

532.000 

542,000 

542,000 

645,000 

Discounts  an'l  Loans. 

2,856,000 

3,011,000 

3,120,000 

2,595,000 

Notes  in  Circulation.. 

4.287,000 

4,463,000 

4,622,000 

3,941,000 

Deposits 

426,000 

472.000 

430,000 

448,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. .        . . 
New  York 
Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stookholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  montlis 
3  months 
3  uionths 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  10. 


121^ 

12-4 
2556i 
2069 
2069 

25-282 

25*50 

25  "50 

25-56i 
24"34 

25724 

43r 

48i 

48A 

18-46 

18*45 

t8-45 


Jan.  X2. 


ia'i3 
xa-4i 

25575 

20*69 

2069 

2530 

25'5ii 

25"5ii 

25*575 

43A 

47}  nom. 
474  nom. 

18-45 

If45 

lg'4S 


Jan.  17. 


12-l| 

"•4i 

»5-57i 

20*69 

20'69 

25-28* 

25-483 

25-48! 

25'57* 

24-46 

a4ft 

a5-7»4 

485 

*if» 

48* 

48i 

18-45 

18-45 

«8-45 


Jan.  ig. 


12li 

l2-4i 

20-69 
ao-69 
25-28? 

a5'48» 

«5-50 

»5-37i 

«4-33 

«4« 

»5-72i 

^i 

43I 

48i 
18-45 
18-46 
18-46 


Place. 


Paris 

Brussels 

Amsterdam.... 

Berlin   

Hamburg    .... 

Vienna 

St.  Petersbuig. 
New  York  .... 

Lisbon 

Madrid 


s 


cbqs. 
cfaqs. 
sight 
cbqs, 
cbqs. 
sieht 
3  mtbs 
sigbt 
sight 
sigbt 


Last 
weelc's 


«3-30 
2535 

12-o8« 

20-47' 
20-46 
24 -06^ 
93-70 
4-85J 
48|d. 
2722 


Latest 


25-29 
S5-34 

I2-08J 

20-46 

20-45 

24'02i 

93-624 

4-«58 
48Jd. 
27-24 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutu 

Bombay 

Hongluxlg.,,. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 
3  mtbs 
90  dys 
9odys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
4mth8 


Last 
week's 


»5-34j 

25-4I 

110-10 


>/4id- 
i/ioM. 


«5-344 
«S-4oi 
110-15 
■6/ 
48*. 
»/44d. 
i/4id. 
'/9Hci. 
«5d. 
a/4id. 
2/<*l. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        ., 
Brussels    ..        ,.        ,. 

Vienna 

Rome         , 

St.  Petersburg    .,        ,, 

Madrid 

Lisbon       

Stockholm  ..        ., 

Copenhagen        ..         ,. 

Calcutta 

Bombay 

New  York  call  money  . , 


Bank 
Rate. 


3 

5 

k 
5 

a 
5 

4l 

6 
5 
5 

7 
7 
24-3 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
January  10,  1911. 
January  12,  1911. 
May  7,  1908. 
January  27,  190S. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Octot>er  20, 1910. 
May  11,  1910. 
November  3,  1910. 
December  15,  1910. 


Open  Market. 


Last 
Week. 


ii 
3g 

31 
3} 

J! 


4 

3i 
5 

5 


Latest. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 

Per  cent. 

•  3«-3| 
..  3t*-3| 

;:  K^\ 

..     4  — 4i 
.     4-4i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call)    . . 

,1            7  and  14  days'  notice         . .           ,         . ,  _^ 

Current  rates  for  7  day  loan<        3J — 3J 

„             for  ciU  loans           3  — 3J 


5 
3 

h 


This  week 
Per  cent. 
.  3H-35 
33 

.  3II-3J 
.  34-3A 

.     4  — 4i 

.     4-4i 
•     4-4i 


4i 

i 

3 


h 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Feb.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Jan.  24. 


Continuation  Days. 
Wed.,  Jan.  25. 
Wed.,  Feb.    8. 


Ticket  Days. 
Tliurs.,  Jan.  26. 
Tliurs.,  Feb.    9. 


Pay  Days. 
Fri..  Jan.  27. 
Fri.,  Feb.  10. 


There  have  been  curious  ups  and  downs  in  the  Stock 
Exchange  this  week,  and  it  is  very  difficult  to  trace 
or  explain  their  origin.  On  the  whole,  the  tone  has 
been  wonderfully  cheerful,  even  when  dealings  dropped 
to  their  lowest  level,  but  the  most  conspicuous  factors 
have  been  a  good  investment  demand  on  the  part  of  the 
public  and  an  almost  entire  absence  of  speculative  in- 
terest apart  from  purely  professional  operations.  Tues- 
day was  the  red-letter  day,  when  there  was  a  glorious 
hum  of  business  all  round  the  House,  and  nearly  every- 
body believed  that  the  long-promised  boom  had  at 
length  actually  arrived.  Unfortunately,  it  died  out  as 
suddenly  as  it  arose,  and  since  then  markets  have  fol- 
lowed the  even  tenour  of  their  way  with  a  rather  sub- 
dued air  and  a  total  absence  of  excitement.  Dealers 
found  the  experience  somewhat  tantalising,  but  they 
regard  it  philosophically,  and  hope  it  is  merely  a  fore- 
taste of  a  more  prolonged  spell  of  brisk  trade  to  follow. 

Consols,  Trustee  Securities,  &c. 
The  Government  broker  has  made  his  appearance 
officially  in  the  Consol  market  on  two  or  three  occa- 
sions, but  his  buying  has  scarcely  come  up  to  expecta- 
tions, as  it  was  understood  that  ai  millions  had  been 
set  aside  for  sinking  fund  purchases,  and  his  operations 
have  not  amounted  to  anything  like  that  sum.  Never- 
theless, prices  in  this  section  are  higher  practically  all 
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round.  Consols  have  been  freely  dealt  in  for  cash, 
and  the  price  is  up  ^  on  balance.  Irish  Land  stock  and 
Transvaal  Threes  have  gained  i  to  i,  while  Local  Loans 
and  several  India  issues  are  i  higher.  Bank  of  Ireland 
stock,  however,  has  dropped  3.  There  was  not  much 
business  in  Corporation  stocks  outside  Metropolitan 
issues,  but  several  are  marked  up  a  point  in  spite  of  the 
hardening  tendency  of  money  and  some  shght  disap- 
pointment caused  by  the  failure  to  reduce  the  Bank 
rate.  Many  Colonial  stocks  are  |  to  i  higher,  but  busi- 
ness has  been  poor  except  in  one  or  two  Canadian  and 
New  Zealand  loans.  Straits  Settlements  3*  per  cents 
were  in  some  request. 

Foreign  Government  Securities. 
The  principal  incidents  in  the  Foreign  bond  market 
have  been  in  connection  with  such  things  as  the  Liberian 
loan   of  1871,  which  has  jumped   up  8J.      Guatemala 
bonds  advanced  2h  on  hopes  of  a  fresh  settlement  of  the 
debt,   but  Ecuadors  have  dropped  4  owing  to  a  little 
stock  coming  on  offer.     Perhaps  it  has  been  discovered 
that  the  recent  coupon  payment  exhausted  the  treasury 
and  the  country's  efforts  to  tread  the  path  of  financial 
virtue.     Colombians  were  not  affected  by  the  reported 
friction  with  Peru,     .\rgentine  bonds  have  been  rather 
inclined  to  droop,  but  Brazilians  have  received  a  good 
dea!  of  support,  and  are  generally  higher.     There  has 
been  a  fair  amount  of  business  in  Japanese  loans,  but 
the  4^  per  cents  have  lost  a  fraction.     Chinese,  on  the 
other  hand,  have  been  firm,  and  the  7  per  cent,  silver 
loan    is   up   a  point.      Russian  bonds   have  advanced, 
although   business   in  them  has  been   very  poor,   and 
Portuguese  have  recovered  a  fraction.     Turkish  Unified 
and  several  Greek  issues  have  gained  |  to  i,  but  inter- 
national stocks  generally  have  been   neglected. 
Home  Railway  Stocks. 
On  the  whole  the  record  of  the  Home  Railway  market 
may  be  regarded  as  satisfactory,  although  some  weak- 
ness has  been  displayed  during  the  past  day  or  two  and 
business    has    also   fallen   off    appreciably.     Prices  are 
generally  higher  on  balance,  but  several  declines  are 
also  recorded,  especially  in  the  case    of    the    southern 
lines.    The  dividends  so  far  announced  have  been  quite 
up    to    expectations,  and    hold    out    promise    that    the 
market's  estimates  of  the  more  important  declarations 
still  to  come  will  be  reached.     Last  week's  traffics  were 
good  all  round,  and    the    current    year    has    made  an 
«ncouraging  start  as  the  comparison  is  with  a  period  of 
expanding    trade.      The    Heavies   have   received   most 
attention,  but  Great  Easterns,  Hulls  and  Metropolitans 
have  also  been  active.    An  increasing  business  has  been 
done  in  preference  and  debenture  stocks,  many  of  which 
are  up  a  point  or  more,  and  these  steady  investment 
purchases  must   be   reducing    the   amount  of   floating 
stock  very  considerably. 

Indian  and  Colonial  Railways. 

Little  interest  has  been  displayed  in  the  Indian  Rail- 
way market,  but  the  tone  has  been  very  good  and  the 
changes  are  all  in  the  right  direction.  Perhaps  there 
has  been  some  slight  increase  in  business,  but  it  does 
not  amount  to  much. 

Canadian  Pacifies  have  almost  monopoli.sed  attention 
in  the  Colonial  Railway  section,  and  dealings  at  times 
have  been  extremely  heavy.  There  is  still  a  belief  in 
some  quarters  that  a  fresh  issue  of  stock  is  impending 
and  will  give  holders  a  handsome  bonus,  but  this  is  dis- 
credited in  the  best  informed  circles,  and  the  market 
might  well  be  content  with  the  increased  dividend  re- 
cently announced.  On  balance  the  price  is  up  2J  after 
having  been  higher,  but  the  traflSc  decrease  gave  the 
bulls  a  nasty  shock.  The  Grand  Trunk  traffic  was  re- 
garded as  very  satisfactory,  but  the  stocks  have  been 
more  or  less  neglected  and  prices  are  practically  un- 
changed. Several  other  Canadian  railways  are  higher, 
and  advances  have  occurred  in  New  Cape  Central, 
Beira  and  Mashonaland  issues. 

American  and  Foreign  Rails. 
Yankees  have  passed   through  several   vicissitudes, 
but  whether  they  go  up  or  down  seems  to  make  very 
little  impression  on  the  indifferent  attitude  of  the  public 


here.  The  boss  manipulators  have  perhaps  been  just  a 
little  bit  too  clever,  and  have  succeeded  in  scaring  away 
the  ordinary  speculator  who  cannot  understand  why 
bad  news  or  adverse  developments  should  generally  be 
followed  by  an  advance  in  prices.  The  reason  is  really 
quite  simple.  The  big  interests  dare  not  allow  the 
market  to  slide  too  far,  and  when  anything  happens 
which  in  the  ordinary  course  would  cause  a  severe  re- 
action, they  rush  to  its  support.  There  are  few  who 
dare  openly  oppose  them,  and  their  task  is  all  the  easier 
owing  to  the  existence  of  a  considerable  bear  account, 
most  of  which  is  not  in  very  strong  hands.  But  the 
steel  and  copper  positions  are  beginning  to  give  rise  to 
genuine  anxiety.  At  last  the  feeling  is  growing  that  a 
crisis  is  approaching  in  the  copper  market  owing  to  the 
manipulation  of  statistics,  and  it  is  said  that  the  banks 
are  demanding  to  know  the  real  situation.  One  autho- 
rity roundly  asserts  that  the  world's  stock  of  copper  is 
.some  225,000  tons  greater  than  appears  in  the  official 
statistics,  and  declares  that  the  situation  to-day  is  rela- 
tively worse  than  at  the  time  of  the  Secretan  collapse. 
But  American  Railroads,  which  would  be  greatly 
affected  by  any  serious  disturbance  in  the  copper 
market,  are  from  one  to  six  dollars  higher  than  last 
week,  and  we  have  a  certain  respect  for  the  modesty 
which  stops  at  that  limit.  There  is  no  sign  of  business 
in  the  bond  market. 

Foreign  Railways  have  been  moderately  active  and 
generally  firm.  There  are  reports  that  the  Argentine 
harvest  will  be  a  poor  one,  and  the  leading  railways 
are  lower  in  consequence,  but  except  for  a  fall  of  i  to 
li  in  Central  Argentines  and  Cordobas,  the  losses  are 
not  serious  in  this  section.  Several  debenture  issues 
are  up  a  point  or  more,  and  Brazilians  have  been  firm. 
Colombians  have  also  improved,  but  there  is  a  fall  of 
2i  in  Guayaquil  and  Quito  bonds.  Mexicans  have 
shown  most  activity  on  a  good  traffic,  and  the  ordinary 
is  up  as  much  as  2}. 

Banks  and  Breweries. 
There  has  been  more  animation  in  the  market  for 
Bank  shares,  most  of  which  are  up  a  fraction.  London 
and  River  Plate  shares  have  gained  li,  Bank  of  .Aus- 
tralasia I,  Imperial  Ottoman  and  London  City  and  Mid- 
land i,  and  Parr's  i.  Dealings,  as  usual,  have  been 
most  active  in  Lond'on  County  and  Westminster,  but 
Parr's  and  National  Provincial  have  also  been  in  de- 
mand. 

Breweries  have  been  on  the  up  grade  as  a  rule,  and 
Allsopp's,  Bass,  City  of  London,  Meux,  and  Watney, 
Combe  issues  have  all  advanced.  The  most  prominent 
change,  however,  is  a  drop  of  7  in  Bieckert's  ordinary. 
The  recent  sharp  advance  has  never  been  properly  ex- 
plained, and  the  reaction  is  not  surprising.  Dealings 
have  been  very  restricted. 

Commercial,  Industrial  and  Electric  Securities. 
The  Commercial  and  Industrial  section  is  such  an 
agglomeration  of  miscellaneous  ventures  that  nothing 
like  uniform  movements  are  to  be  expected,  but,  on  the 
whole,  the  tendency  has  been  good,  although  business 
has  not  been  very  brisk.  Associated  Cements  have  be- 
come quite  stagnant,  and  the  price  is  unchanged. 
Assam  Railways  B  stock  is  marked  up  7.  Apollinaris 
and  Bovril  shares  have  gained  a  fraction,  but  the  Tex- 
tile group  has  been  barely  steady.  Darracqs  and  a  few 
other  motor  shares  have  improved.  Carlton  and 
Frederick  Hotels  debentures  have  been  marked  up  2, 
and  Linotype  B  debentures  3.  Numerous  small  gains 
are  recorded,  and  there  has  been  a  fair  sprinkling  of 
business,  but  there  is  no  item  of  conspicuous  interest. 

In  the  Electric  Lighting  and  Power  group  the  move- 
ments are  practically  all  favourable,  but  business  has 
been  poor,  except  in  Mexican  Light  stocks.  Metro- 
politan Electric  Supply  shares  have  gained  nearly  a 
point. 

Financi.\l,  Land,  Financial  Trusts,  &c. 
Financial,  Land  and  Investment  securities  have  been 
in  some  demand,  but  the  only  really  active  issues  are 
Hudson's  Bays,  Pekin  Syndcate,  and  Peruvian  Cor- 
poration, all  of  which  have  lost  a  little  on  balance. 
Hudson's  Bays  are  down  as  much  as  i|  on  the  closing 
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■of  a  few  stale  bull  accounts.  'J'here  has  been  a  good 
-deal  of  buisness  in  I'ekins,  and  Perus  also  received  sup- 
port on  the  settlement  of  the  dispute  with  regard  to  the 
Province  of  Arica.  Profit-taking,  however,  has  wiped 
out  the  earlier  gains.  Nearly  everything  in  the  Finan- 
cial Trust  group  has  advanced,  and  there  has  been 
more  business  in  anticipation  of  satisfactory  reports,  as 
the  companies  ought  to  have  had  a  very  good  year. 
Indian  and  General  deferred  is  up  7,  Consolidated  de- 
ferred 6>  Metropolitan  Trust  ordinary  5,  and  British 
Steamship  deferred  4,  and  many  others  have  gained  a 
point  or  more. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

No.thing  has  happened  in  the  Gas  section  worth 
mentioning,  but  InsuraTice  shares  are  mostly  hiigher 
and  dealings  have  been  more  niumerous.  Initerest  in 
the  market,  however,  is  'Still  very  limited. 

Iron,  Coal  and  Steel  shares  are  nearly  alJ  higher 
and  Dunderland  Iron  debentures  are  up  2  to  5  points, 
Thornycroft  debentures  a-i  and  United  Collieries  5,  but 
there  are  few  signis  oif  business  outside  the  Uniiited 
States  Steel  Trust,  where  it  is  quite  natural  to  find  an 
advance  of  2^.  Of  cour.se,  the  ironmasters  have  met, 
and  decided  to  maintain  prices  until  the  producers  out- 
side the  ring  start  cutting  in  real  earnest. 

NiTRATi;,  Oil,  Tea,  Rubber,  &c. 

Nitrate  shares  have  moved  irregularly,  but  in  spite  of 
a  reaction  towards  the  end  many  of  them  are  a  good 
fraction  higher.  All  the  steam,  however,  seems  to  have 
gone  out  of  the  market  latterly,  and  dealings  are  con- 
fined to  a  few  of  the  leading  shares. 

Oils  have  also  dropped  back  into  a  condition  of  semi- 
stagnation.  Holders  who  have  been  hanging  on  since 
the  last  boom  have  been  taking  the  opportunity 
to  cut  their  losses,  and  their  selling  was  too  much  for 
the  professionals  who  were  trying  to  run  the  market. 
Shells,  Kerns,  Spies  and  Maikops  have  all  been  active, 
and  there  js  an  advance  of  61  in  European  Petroleum 
first  debentures. 

Tea  and  Rubljer  shares  have  l>een  on  the  down  grade, 
and  most  of  the  leading  shares  have  fallen  a  biggish 
fraction.  The  Rubber  share  market  has  ibeen 
thoroughly  upset  Ijy  the  conitinued  fall  in  the  price  of 
the  raw  material,  but  it  should  not  be  forgotten  that  in- 
creased outputs  will  in  many  cases  make  up  the  differ- 
ence in  profits.  Towards  the  end  there  was  some  im- 
provement in  the  tone,  and  the  market  begims  to  look 
better. 

Among  Tramv^ays  and  Omnibus  shares  Rio  Trams 
have  been  active,  and  show  an  advance  of  2^.  The 
resit  of  the  list  has  been  firm. 

Friday  Evening. 
Stock  Markets  relapsed  into  utter  stagnation  this 
afternoon,  and  in  several  sections  the  time  was  occu- 
pied with  playing  and  singing  popular  songs.  The 
Governmenit  broker  appeared  in  the  Consol  market  in 
the  morning  and  the  price  was  held  up  for  his  benefit, 
buit  it  dropped  a  fraction  immediately  afterwards.  The 
new  Chilian  loan  was  quoted  i  premium,  and  Foreign 
bonds  generally  were  steady.  Home  Rails  dad  not 
benefit  much  from  the  good  dividends  and  Great 
Easterns  were  actually  2  down  at  one  time,  but  they 
recovered  a  little.  Dover  A,  however,  celebrated  'the 
first  dividend  for  many  years  by  a  small  advance. 
Americans  were  dull  and  neglected.  Oils  were  weak, 
but  Rubbons  showed  some  strength.  Minos  were  flat 
at  the  close,  and  Rhodesians  were  decidedly  weak 
under  the  lead  of  Globes. 


English  Railway  dividends  thus  far  announced  have 
on  the  whole  come  up  to  expectations.  Increases  have 
not,  perhaps,  been  so  big  as  the  bulls  in  the  Stock  Ex- 
change hoped  for,  but  increases  there  are.  The  Til- 
bury Company  has  raised  its  distribution  by  J  per  cent, 
to  8i  per  cent.,  and  we  do  not  know  that  it  should,  for 
the  "  carry  forward  "  is  a  little  down.  A  better  course 
has  been  followed  by  the  board  of  the  Metropolitan, 
which  has  doubled  its  assignment  to  the  electrical  re- 
newal fund  to  ;£^io,ooo,  and  increased  its  carry  forward 
■'by  ;£.3,50o  to  ;£r9,500,  while  giving  the  ordinary  stock- 


holders an  additional  ^  per  cent,  per  annum  at  i^  per 
cent.  The  City  and  South  London  has  also  done  w^ 
to  keep  its  dividend  at  ij  per  cent,  while  increasing; 
the  balances  left  over  by  more  than  ;^i,ooo,  and  the 
Central  London  is  to  be  commended  for  placing 
^'10,000  to  reserve  against  ;^2,o4o  a  year  ago,  while 
keeping  the  deferred  stock  down  to  its  2  per  cent. 
But  the  glory  of  the  week  is  found  in  the  announce- 
ments of  the  South-Eastern  and  Chatham  committee. 
Imagine  a  i  per  cent,  dividend  on  "  Dover  A  " — the 
first  of  any  grade  of  percentage  the  stockholders  have 
received  since  1899,  when  they  got  if  per 
cent.  for  the  year.  It  is  wonderful.  'ITie 
Chatham  show  is  modest  by  comparison,  but  its  arbi- 
tration preference  stock  gets  its  full  quota,  and  the 
balance  left  as  ;^7 1,907  against  ;^39,3i7  a  year  ago. 
What  may  not  the  second  preference  stockholders 
hope  for  when  the  accounts  are  rounded  off  next  July  ? 
Is  there  such  a  .state  of  mind  in  this  world  as  com- 
plete content  ?  It  is  not  known  in  the  Home  Railway 
market,  for  all  the  good  news  did  not  prevent  it  from 
grumbling  about  the  Great  Eastern  announcement. 
Jobbers  and  brokers  expected  a  4f  per  cent,  rate  and 
got  only  a  i\^  per  cent.  one.  This  is  a  rise  of  J  per  cent, 
on  last  January,  but  the  growlers  .say  "  some  ;^40,C)00 
to  ;^5o,ooo  of  the  gross  increase  in  the  revenue  must 
have*  disappeared  somewhere."  Well,  ;^io,ooo  has 
this  time  been  placed  to  the  marine  insurance  fund,  and 
we  -wish  irailway  boards  would  ilay  more  money  by  in 
these  ways  in  fat  years. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc.  —Rise  :   Consols,  Special  Dates,  i,  to 

7gf-8oJ,  2j  p.c.  Ann.  J,  to  874-84,  2j  p.c.  Ann.  Acct,  J,  to  78-J, 

Irish  Ld.  Sik.  and  Acct.  i,  to   8i|-2,  do.  3  p.c.   Stk.  and  Acct.  J, 

to  89-90,  Excbqr.  3  p.c.  Bds.  1915  J,  to  99J-100,  Local  Lns.  Acct. 

4,  to  94-J,  Transvaal  3  p.c.  Acct.  J,  to  94j-i,  do.  1958  and  Acct.  i, 
to93j-4,  India  3*  p.c.  Acct.  J,  to  95J-J,  do.  3  p.c.  Acct.  i,  to  83-J. 
Fall :  Bk.  of  Ireland  3,  to  299-304. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Metrop.  3  p.c. 
Stk.  4,  to  90J-1J.  L.C.C.  2j  p  c.  j,  to  72-3,  do.  3  p.c.  Acct.  »,  to 
86i-7j,  Glamorgan  i,  to  84-6,  Leicester  3^  p.c.  i,  to  97-9,  Micfdle- 
sex  3j  p.c.  I,  10  98-100,  Norwich  i,  to  83-5,  Oxford  i.  to  83-5, 
Plymouth  2j  p.c.  i,  to  75-7,  Rhyl  Urban  i,  to  91-3,  Richmond 
(Surrey)  i,  to  81-3,  S.  Shields  i,  to  82-4,  W.  Ham.  3J  p.c.  i,  to 
90-2,  Leeds  4  p.c.  Deb.  i,  to  102-4,  Newark-on-Trent  1,  to  83-5, 
Wigan  I,  to  96-8,  Worcester  2,  to 88-90. 

PUBLIC  BOARDS,  Sc-Rise:  Metro.  Water  "B"  Acct.  J, 
to  86A-7i,  River  Wear  i,  to  75-7.  Pt.  of  Lon.  "A"  4,  to  yql^-Sii. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise ;  Canada  1938  4.  to  905-14.  Cape  1882  i,  to  ioii-24, 
Victoria  1883  i,  to  1014-24,  Canada  24  p.c.  Ins.  Stk.  i.  to  76-8, 
Cape  1883  4,  to  1024-35,  do.  3  p.c.  Stk.  4,  to  85-6,  Natal  1929-49  J, 
to  85-6,  New  Brunswick  4  p.c.  i,  to  102-4,  N.S.W.  1930-50  4,  to 
97-8,  N.  Zealand  1929  4,  to  104-5,  Queensland   1924  4.  to  1024-34, 

5.  Australian  1926-36  4,  to  944-54.  do-  1916-26  i,  to  881-94, 
Tasmania  4  p.c.  i,  to  102-4,  Victoria  1884  J,  to  1024-34,  do.  1920  4, 
to  102-3,  <'"•  ih  P-C.  1029  49  4,  to  974-84. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Auckland  1883  i,  to  107-9,  Auckld.  and  Sub.  Drainage  i,  to 
99-101,  Balmain  (Boro')  2,  to  102-4.  Claremont  (Mun.)  i,  to  1002, 
Copenhagen  1901  i,  to  gS-ioo,  Dunedin  (C.)  1908  Red  i,  to  100-2, 
do.  1909  Ln.  I,  to  99-101,  E.  Lon.  Corp.  i,  to  98-100,  Fitzroy  2,  to 
102-4,  Greymoulh  Harb.  i,  to  100-2,  Hamilton  (C.)  i,  to  loo  2, 
Harrismith  i,  to  ioo-2,  Hobart  (Tas.)  4  p.c.  2,  to  99-101,  Johannes- 
burgMun.  4,  10994-1004,  Launceston  i,  (099-101,  Manaos  (C.)  i, 
to  94-6,  Melbourne  4  p.c.  Dbs  i,  to  100-2,  Melbne.  Trams,  i,  to 
101-3,  Montevideo  1,  to  97-9,  N.  Melbourne  i,  to  100-2,  Otago 
Harb.  1882-3  •.  'o  103-5.  Pernambuco  (Recife)  4,  to  94-5,  Pt.  Louis 
(Mauritius)  i,  to  101-3,  Prahran  (C.)  4  p.c.  i,  to  99-101,  Rand 
Water  4,  to  loo-i,  Richmond  (Melbourne)  2,  to  102-4,  R  °  Janeiro 
(Fed.)  Bds.  1,  to  98-100,  Rio  Jan.  (City)  i,  to  97-9,  St.  Catherine's 
2,  to  99-101,  Saskatoon  (C  )  5  p.c.  Dbs.  1,  to  105-7,  Tammerfors  4, 
to  954-64,  Timaru  Harb  1914  and  1916  i,  to  io>2,  Vancouver  (C.) 
[932  Bds.  and  4  p  c.  Silg.  Debs,  both  i,  to  101-3,  ^^-  I947"9'  J-  '° 
102-3,  Ft.  of  Bahia  4,  to  93-4. 

FOREIGN  STOCKS,  BONDS,  &c— Rise:  Argentine  Ln.  1910 
4,  to  102-3.  Bahia  (State)  4.  to  98-9,  Brazilian  1889  J.  to  SgJ-goJ. 
do  Fndg.  Bds.  4,  to  103-4,  ^°-  5  P-O-  Ln.  1908  J,  to  1004- 1.  do. 
1910  Ln.  |,  to  88|-4,  B.  Ayres  3  p.c.  4.  to  734-?.  Bulgarian  44  p.c. 
1909  I,  to  91J  2j,  Chinese  Silver  Ln.  i,  to  84-6,  Costa  Rica  ••  8  " 
4,  to  384-94,  Dutch  1896-1905  all  1,  to  89-92,  Greek  1881  1,  to  524- 
34,  do.  1884  1,  to  514-24,  do.  1889*,  to  404-14,  do.  1890  Rly.  4,  to 
51-2,  do.  1893  Ln.  4.  to  504-14.  Guatemala  2i,  to  43-4,  Liberian 
1871  84,  to  91-4,  do.  6  p.c.'Ln.  i,  to  99-101,  Mexican  1904  i,  to 
96-8,  Montenegro  4,  to  98-9,  Nicaragua  6  p.c.  Ln.  i,  to  88J-9|, 
Russian  1822  1,  to  122-6,  do.  1867-9  1,  to  94-6,  do.  1882  Rly.  2,  to 
78-81,  Siamese  44  Stlg.  and  1907  both  i,  to  101-2.  Swedish  1908  4, 
to  954-64,  Uruguay  34  p.c.  J,  to  75H.  Danish  1894  i.  to  82-6. 
Swiss  Fed.  Rly.  4,  to  94  6,  .\rgentine  34  p.c.  Ext.  1,  to  82-4.  do. 
4p.c.'sall4,  togojii.do.  19J8  4.  to  884-94,  Chilian  19104,10994- 
1004,  Ecuador  4,  to  52-6,  Honduras  1867-70  Cts.  of  Dep.  J,  to  i2f- 
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13J,  Japan  4J  p.c.  Stlg.  J,  to  looj-ij,  Russian  4  p.c.'s  1889  Ser.  II. 
J.  to  g5J-6J,  Venezuela  1,  to  58J-9. 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  f,  to  64J-I.  Cardiff  i. 
to  82-5,  Glas.  and  S.W.  Dfd.  J,  to  36-7,  Gt.  N.  of  Scot.  Pref.  Ord. 
X,  to  60-2,  Gt.  N.  •'  A  "  i,  to  49-i,  do.  "  B  "  I,  to  142-5,  Higiiland 
I.  to  38-41,  Tilbury  i,  to  127-g,  N.  Lon.  i,  to  105-7,  Plymth. 
Devonpt.,  &c.,  2,  to  50-3,  Port  Talbot  J,  to  144-5,  Sheffield  Dist. 


Highest  and 
Lowest 
last  year. 


Last  (Dividends  paid  for  each  year        price  Price 

Carrying    !        or  half-year  are  given  in        Ls,  „eek.!this  week. 
over  Price.  parentheses.)  i 


°Ai 


Consols  (ji  p.c.)  Money 
Do.    Account  (Feb.  1) 
Local  Loans  (3  p.c.) 
London  County  (1  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  StcK.  red.  193:    . . 

Do.  3    p.c.  Stck.  red.  1948     .. 

Do.  2j  p.c.  Stck.  red.  1926    .. 

Do.  3i  p.c.  Ru[)ee  Paper 

Argentine  4  p.c.  Rescission     . . 
Hrazil4p.c.  RIy.  Guarantees.. 
Chilian  4j  p.c.  1886 
Cliintse  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

KKVPt  l^nifitd  4  p.c 

Hnnyarian  4  p.c.  1881     ., 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c,  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (7I-3)     .. 
Do.       DeL  4. 1909)  •• 
Caledonian  Ordy.  (3-3i) 
Do.  Def.  (nil-i) 

Central  London  (3-3)      .. 

Do.  Def.  (2,  igog)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-ii) 

Furness  (l|-l5) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-l3) 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    di,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4^-3) 
Lane,  atid  Yorks.  (4i-3|) 
Metropolitan  (i-ij) 
Metropolitan  District  .. 
Midland  Pref.  (2 J-2 J)  .. 
Do.  Def.  (34-2i)  ,. 
N-^rth  British  Pref?  (3-3) 

Do.  Def.   (H)-. 

North-Eastern  (7-5) 
North-Western  (7-5i)    .. 
South-Eastern  Ord.  (j-i) 

Do.  Def 

South. Western  Ord.  (8-4) 

Do.        Def.  (I J,  1909)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

£;rie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  {4-5) 
Ontario  Shares  (2)  ..         .. 

Pennsylvania  (6)  ,. 

Reading  Shares  (3) 
Southern  Pacific  (6)       .. 

Southern    

Union  Pacific  (10) 

Wabash , 

Canadian  Pacific  (7-8)    .. 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (5-3) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (72/6-20^0) 
Cuban  Central  (4) 
Leopoldina  (3J)    . . 
Mexican  Ord.  Stk.  (7/6) 

Do.     ist.  Prel.(8-8)    .. 

Do.    2nd  Pref.  (2i-6) 
Nitrate  Ord.  (3/0-7/0) 
San  Pdulo  Brazilian  (13-12) 
L^nited  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-35).. 
Do.     Pref.  (20).. 


i.  to  3J-4.  Fall:  E.  Lon.  J.  to  3J-4,  Stratford-on-Avon,  &c..  i, 
t0  46-9.  TaffV.  1,1077-8. 

Leased.— Rise  :  Birkeniiead  Cons,  i,  to  i07-9xd,  E.  Lincoln  2, 
to  153-6,  Netting,  and  Grantham  i,  to  108-10,  Victoria  and 
Pimlico  Ord.  2,  to  219-23,  do.  Pfce.  2,  to  113-5. 

Debenture.— Rise :  E.  Lon.  2nd  Chge.  i,  10  24-7,  Gt,  C.4J  p.c. 
I,  to  H7-9.  Gt.  N.  3  p.c.  i,  to  82j34xd,  Gt.  W.  4^  p.c.  i,  to 
122-4x0,  LO,  5  p.c.  I,  to  i35-8xd,  1.  of  Wight  I,  to  102-4,  S.  Wstrn. 
"A  "  and  Cuns.  j,  to  834,  Chatham  Arbtn.  i,  to  ii5-7xd.  District 
6  p.c   I   to  143-5,  ^°'  4  P'C.  2,  to  96-8,  do.  1903-5  2,  to  95-7,  do. 


Prior  Lien  i,  to  100-2,  Midland  J,  to  69J-70J,  N.  Brit.  J,  to 
82J-3J,  N.  Eastern  J,  to  83-4,  Rhymney  i,  to  103-5,  S.  Eastern 
4  p.c.  I,  to  105-7,  do.  5  p.c.  I,  to  131-3,  do,  3  p  c.  I,  to  8o-2, 
Whitechapel  and  Bow  i,  to  103-5.  Fall:  Cambrian  "A"  i,  to^ 
94-6. 

Guaranteed.— Rise:  Cale.  Ann.  Stk.  i,  10107-9,01.  E.  4  p.c 
Rent  Ctiarge  3,  to  104-6,  do.  Metrop.  Stk.  i,  to  131-3,  do.  Irred.  i, 
to  105-7,  Ct.  N.  4  p.c.  Prp.  I,  to  109-11,  Gt.  W  Rent  Charge  i, 
'°  'SJ-y^d,  do.  Cons.  2,  to  137-9,  Lanes,  and  Yks.  Cons,  i,  to 
109-11,  S   Eastern  Cons,  i,  to  114-6. 

Preference.  — Rise:  Barry  Cons,  i,  to  103-5,  do.  3rd  i,  to  102-4, 
Cale.  1878  I.  to  131-3,  Furness  1881  i,  to  96  8,  Gt.  C.  5  p.c.  Prp. 
I,  to  123.5,  do.  1872  I.  to  ii6-8,  do.  1874  I,  to  11 5-7,  do.  1876  i, 
to  114-6,  do.  1881  I,  to  106-8,  Gt.  E.  Cons,  i,  to  105-7,  Gt.  N.  1896 
and  1898-9  all  i,  to  80-2,  do.  1901  i,  to  79-81,  Gt.  W.  2.  to  136-8, 
Highland  "  B  "  2,  to  115-8,  Barnsley  1907  i,  to  101-3,  Lanes,  and 
Yks.  3  p.c.  J,  to  81-2,  do.  1903  and  iqo8  i,  to  105-7,  N.  Wstrn. 
Cons.  I,  to  110-2,  S.  Wstrn.  1881  i,  to  108-10,  do  1884  i,  to  106-8, 
do.  3j  p.c.  I,  to  93-5,  Brighton  Cons,  i,  to  131-3,  do.  2nd  i,  to 
130-2,  Tilbury  Cons  i,  to  105-7,  Metrop.  "  A  "  i,  to  87-9,  Midland 
i.  to  68J-9i,  N.  Brit.  (Edm.  and  Glas.),  1875  and  Conv.  1875  all  i. 
to  117-9,  N.  Estrn.  i,  to  108-10,  N.  Lon.  1866  2,  to  117-9,  N. 
Staffs.  I,  to  78-80,  S.  Estrn.  4}  p.c.  2,  to  114-6,  do.  3J  p.c.  i,  to- 
87-9,  do.  3  p.c.  2,  to  76-8,  do.  1900  I,  to  101-3,  Taff  V.  i, 
to  104-6. 

INDIAN  RAILWAYS.— Rise :  Bengal  Nagpur  4,  to  102-3^ 
Bombay  Baroda  3  p.c.  J,  to  92J-3J,  do.  Deb.  j,  to  94J-5J,  Burma 
2j  pc.  J.  to  109-10,  Delhi  Umballa  Guar.  J,  to  144-5,  E.  Indian 
"  C  "  J,  to  22j-3i,  G.I. P.  4  p.c.  Deb.  J,  to  106J-7J,  Madras  and  S. 
Mahratta  Stk.  J,  to  104J-5J,  Madras  "  B  "  i,  to  20^-1^,  Scinde 
Punjab  "  B"  J,  to  24i-|,  S    Punjab  Ord.  J,  to  138-9. 

COLONIAL  RAILWAYS.— Rite:  Alberta  and  Gt.  Waterways 
I  to  112-4  p.c.  Alberta  Stk.  3,  to  143-8,  Algoma  Cent,  and  Huds.. 
Bay  I,  to  94-6,  Beira  6  p.c  i,  to  86-8,  Buffalo  and  Lake  Heron  ist 
Mt.  and  2nd  Mtg.  both  i,  to  134-6,  Grand  Trunk  Perp.  4  p.c.  ^, 
to  101-2,  Klerksdorp  J,  to  106-8,  Mashonaland  ist  Mt.  4,  to  99-101, 
New  Cape  Cent.  Inc.  Ueb.  2,  to  65-70,  Quebec  Cent.  Stk.  i,  to 
I7i-8J,  do.  2nd  Deb.  i,  to  76-8,  do.  Inc.  i,  to  H4-7,  Atlantic  and 
St.  Law.  I,  to  151-3. 

AMERICAN  RAILROADS.— Rise :  Atlantic  ist  Leased  i,  to 
106-8.  Chicago  G.W.  Com.  i,  1023-5,  do.  Pfd.  i,  to  46-50,  Chicago 
Mil.  2,  to  153-8,  do.  Pfd  I,  to  46-50,  Chicago  Mil.  Pfd.  2,  to  153-8, 
Erie  ist  Pfd.  ij,  to  48J-9J,  Illinois  i,  to  94-7,  Minneapolis  Stk.  3J, 
to  142-4,  do.  Pid.  2,  to  152-6,  Nat.  of  Mex.  ist  Pf.  i,  to  73J-4I.- 
Rock  Island  Com.  2J,  ti  33i-4.  do.  Pfd.  2,  to  63-6,  Southern  Pt'd. 
J.  to65j-6i,  Wabash  Pfd.  li,  to  36-7.  Pall:  Nat.  of  Mex.  2nd 
Pfd.  J,  to  37i  8J. 

Bonds  (Oold).— Rise  :  Atchison  5o-yr.  4  p.c  Conv.  2,  to  110-2, 
do.  1917  I,  to-112-4,  do.  4  p.c.  Conv.  2,  to  110-2,  Chesapeake  1939. 
I,  to  116-8,  Chicigo  Rock  Is.  193314,1098-101,  Cleveland  and 
Marietta  i,  to  103-6.  Erie  Prior  Ln.  i,  to  88-90,  Louisville  1953  2, 
to  86-91,  Lake  Shore  1997  2,  to  92-4.  N.Y.  Cent.  1997  j,  to  92^-44, 
Norfolk  and  Westn.  1932  5,  to  110-2,  Pennsylvania  1915  i,  t099-ioi, 
Perkiomen  i,  to  105-8,  Southern  Pac.  Co.  1929  i,  to  102-4,  Ter- 
minal of  St.  Louis  1944  2 J,  to  iio-4xd.  Union  Pac.  1927  i,  to 
108-10. 

Bonds  (Sterlingl.— Rise :  Phil,  and  Reading  i,  to  102-4. 

FOREIGN  RAILWAYS —Rise :  Artofagasta  5  p.c.  Deb  i,  ta 
111-3,  Arauco  2nd  Mt.  i,  to  98-100,  Argent.  Trans.  "A"  Deb.  i,. 
to  93-5.  Armavir  Touip  e  J,  to  984-9,  Bahia  Blanca  and  N.W.  Stk. 
I,  to  91-3,  do.  1st  Deb.  i,  to  99-101,  Bolivia  Deb.  i.  to  100-2, 
Brazil  G.S.  Mt.  1893  2,  to  98-100,  Cent.  Uruguay  Eastn.  J,  to 
7g-J,  do.  Northn.  Ext.  J.  to  6J-7i,  Central  Uruguay  6  p.c.  Deb.  i, 
to  128-30,  Colombian  Nai.  Customs  and  1908  both  i,  to  65-7. 
Colombian  Northn.  i,  to  81-2,  Cuban  4}  p.c.  Deb.  i,  to  99-101, 
G.W.  of  Brazil  Ord.  (1910)  J,  to  lof-il,  do.  6  p.c  Deb.  2,  to 
134-6,  Inter,  of  Mex.  ist  Pf.  J,  to  92  .-3J,  Leopoldina  Pf.  i,  to 
loi-iij,  Manila  •'  B"  J,  to  74-5,  Mexican  2nd  Deb.  j,  to  101-2, 
Mex.  Southern  Deb.  J,  to  96-7.  Mid.  Uruguay  Pr.  Ln.  Deb.  i,  to 
98-100,  Moscow  Jaroslaw  i,  to  102-4,  Nitrate  Dfd.  i,  to  3I-4J, 
Puerto  Cabello  J,  to  2I-3J.  do.  ist  Ch.  Bds.  1,  to  81-91,  Royal 
Sardinian  Ord.  J.  to  13I-4J,  Salvador  5  p  c.  Debs.  Wtn.  J,  to 
73i-4i'  San  Paulo  4  p.c.  J,  to  103-6,  Vera  Cruz  and  Pac.  2,  to 
99-101.  Fall  :  Arauco  J,  to  4-J,  Argent.  N.-E.  Stk.  J,  to  45i-5J, 
Brazil  J,  to  84-5,  B.A.  Pac.  Ord.  (1911)  i,  to  8J-9J,  do.  4J  p.c. 
Cons.  Deb.  4,  to  103J-4J,  do  J,  to  6i}-2j,  B.A.G.S.  i,  to  loj-ij, 
B.A.  Westn.  1912  Shs.  J,  to  iij-i,  do.  44  p.c.  Pf.  j,  to  io|-J, 
Cordoba  and  Ros.  ist  Pf  2,  to  98-100,  do  2nd  i,  to  58-60.  Cordol» 
Cent.  2ndPf.  i,  to  83-5,  Egypt.  Delta  Ff.  |,  t  iSJ-f,  Entre  Rios  Ord. 
I,  1044-5,  Guayaquil  5  p.c.  2j,  to  50-2,  do.  6  p.c.  i,  to  83-5,  Namur 
and   Liege  Ord.   ^,    to  12J-3,  do.  Pf.  i,  to  27-8J,  Paraguay  Cent. 

5  p.c.  Deb.  I,  to  51-2.  Salvador  6  p.c   Pf.  J,  to  4J-J. 

BANKS  AND  DISCOUNT  COMPANIES  -Rise:  African  Bkg.  J. 
to  4J-5.  AngloS.-Amer.  J,  to  8|-9i.  Bk.  of  Africa  J,  to  7-J,  Bk.  of 
Australasia  i,  to  115-7,  Bk.  of  N.Z.  i,  to  loj-i,  Bk.  of  Victoria  J, 
to  5-^,  Brit,  of  S.  Amer  J,  to  27J-J,  German  of  Lon.  j,  to  11J-12. 
Imp.  Ottoman  j,  to  18-4,  Indust.  of  Japan  J,  to  /SJ-g,  Lon.  and 
Riv.  Plate  i^,  to  61J-24  Lon.  of  Mex.  and  S.  Amer.  j,  to  13-J,  Lon. 
City  and  Mid.  j,  to  49J-S,  Nat.  Discount  J,  to  8^-9,  Parr's  J,  to 
42J-3,  Stand,  of  S.  Africa  i,  to  64-5. 

BREWERIES  AND  DISTILLERIES  —  Rise:  Allsopp  i,  ts 
5-7.  do.  Pfd.  2,  to  6-g,  do.  4J  p.c.  Deb.  i,  to  67-70,  do.  Inc.  Deb.  i, 
to  9-12,  Barclay  Pt;rkins  J,  to  3-J,  Bass,  Ratcliff  44  p.c.  Deb.  i,  to 
102-5,  do.  "B"  Deb.  I,  to  74-7,  City  of  Lon.  Pref.  2,  to  44-7, 
Commercial  Deb.  i,   to    75-8,    Hall's   Oxford   J.  to  3f-4j.  Meux's 

6  p.c.  Deb.  2,  to  65-9,  Ohlsson'sCape  i.  to  4§-5j,  Robinson's  Pref. 
i,  to  4I-5J,  Stlt  (Thos  )  Deb.  (Albion)  i,  to  29-33,  Tadcaster's 
Tower  Deb.  2,  to  58-61,  Watney  Combe  Defd.  i,  to  8-10,  do.  Pref. 
3,  to  60-3,  Wolvernampton  anti  Dudley  44  p.c.  Debs,  i,  to  94-8, 
Fall:  Allsopp  34  p.c.  Deb.  i,  to  31-3,  Bieckert's  Ord.  7,  to  123-8, 
do.  Pref.  4,  to  83-6,  Colchester  Pref.  },  to  2^-3^,  Courage  Pret.  2, 
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to  66-70,  Ind,  Coope  4J  p.c.  Deb.  i,  to  54-9,  Lion  "  B  "   Deb.  i,  to 
67-72. 

CANALS  AND  DOCKS.— Rise  :  Birmingham   Can.  2,  to  107-9, 
Suez  Canal  i,  to  214-9. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Aerated  Bread  J,  to 
3|i-i,  Aplin  and  Barrett  Pref.  s.  10  4|-54.  Assam  Rys.  and  Trad. 
"  B"  7,  to  82-4,  Assoc.  Port.  Cement  Deb.  i,  to  884-90^,  Australian 
Pastoral  i,  to  89-92,  Barran  (J.)  Deb.  i,  to  ioo-2xd,  Bell's  Utd 
Asbestos^,  to  i^-^,  Eelsize  Motors  1-32,  to  iJ-8,  Bergvik  Pfd. 
i,  to  124-3,  Borax  Pld.  ^,  to  si^-^^j,  Bovril  1-32,  to  1  1-32—3-32. 
do.  Pref.  1-32,  to  i  1-32—5-32,  Brit.  Automatic  1-32  to  ^■^, 
Brunner'Mond  Pref .  J,  to  i6i-J,  Campbell  (Robt  )  J,  to  2-J,  Can. 
Car  and  Foundry  Pref.  J,  10  1054-74,  Can.  West  Lumber  Deb.  J, 
to  87j-9i,  Cailton  Hotel  4^  p.c.  Deb.  2,  to  88-93,  Carreras  ^,  to 
i-J,  Cassel  },  to  34-4*,  City  and  W.  End  Props.  Prel.  },  to  3|-4l, 
Coburg  Hotel  ^,  10  |-J,  Courtauld  Pref  ^,  to  5-g,  Darracq  Ord. 
J,  to  i.fe-^j.  do.  Pfd.  1-32,  to  iJ-iT^,  Dickinson  Pre  1.  both  i,  to 
103-5,  Hastman  Kodak  5,  to  430-40,  lile:t.  Construct.  ■^.  to  H-iJ, 
Elev  Bros.  J,  to  84-94,  Frederick  Hotels  Deb.  2,  to  66-9,  Gold- 
smiths and  Siiver.smiths  Pref.  ,"1,,  to  5-J,  Gordon  Hotels  i,  to  2^-3!, 
do.  Prel.  g,  to  7-4,  Grand  Hoiel  Eastbourne  J,  to  8-4.  Harrods 
Stores  Ord.  J,  to  5^-^,  do.  Founders  Shares  Co.  4,  to  9!-^,  Home 
and  Col.  Stores  Ord.  -^g.  to  2^-^1i,  Hotchkiss  Ordnance  1-32,  to 
J-^,  do.  Pref.  1-32,  to  7-32—9-32,  do.  ist  Deb.  2,  to  77-81, 
lUmois  Car  and  Equip.  Bds.  ij,  to  84-8,  India  Rub. 
Gutta  Percha  Ord.  J,  to  i5i-6,  Internat.  Harvesier  Com. 
3,  to  116-8,  Internat.  Tea  Pref.  4,  to  5J-64,  La  Guaira 
Harbour  2nd  Mt.  i,  to  20-2,  Lever  Bros,  ist  Pfce  J,  to  iij-f,  do. 
"  A  "  Pfce.  4,  to  io|.  Linotype  and  Mach.  "  B  "  Debs.  3.  to  43-53, 
Lister  ^,  to  j-i,  do.  Pref.  •^,  to  i  1-32 — 3-32,  Lon.  Pavilion  ^,  to 
'if-^TO  Lyons  (J.)  Ord  ^,  to  5^-6^,  Marshall  and  Snelgrove  Deb. 
I,  to  101-3,  "Moss"  Empires  J,  to  34-|,  Neuchatel  Asphalte  Ord. 
i,  to  7i-8J,  New  Transvaal  Chemical  i,  to  24-lxd.  New  Trinidad 
Lake  Asphalte  Debs  i,  to  103-6,  Niger  .^,  to  3J-4,  Nobel  Dynamite 
Ord.  4,  to  18-9,  do.  (Bearer)  i,  to  18-9,  Paquin  Ord.  ■^,  to  iW-^, 
Paterson,  Lairg  and  Bruce  Deb.  4,  to  86-9,  Pears  (A.  and  F  )  Ord. 
■is-  'o  ^^-TS-  Peebles  (A.  M.)  Deb.  2,  1088-94,  Reed  Bros.  Prf.  ^,  to 
1-4,  Rio  City  Imports  J,  to  33-44,  Kio  Flour  Mills  yj,  to  2ft-^, 
Riverside  Orange  4,  to  lo-l.  Rover  Co.  3-32,  to  ti-'TC'  Sansinena 
Frozen  Meat  5,  to  180-90,  Ssvoy  Hotel  §,  to  5 j-6i,  do.  Pref.  i, 
to  7j-8^,  Savoy  Hotel  and  Lon.  and  For.  Hotel  Synd. 
Debs.  2,  to  63-8,  Schweppes  Ord.  1-32,  to  i  3-32 — 
7-32,  Do.  Pref.  •^,  to  i-J,  Selfridge  Debs.  34,  to  74-8, 
Short's  Dfd.  i,  to  6^-7!,  Slaier's  Deb.  14,  to  89  93,  Smiihfield 
and  Argentine  Meat  ^,  to  -f|-i  I'j,  Spencer,  Turner  and  Boldero 
Ord.  ^g,  t0  4||-5^.  Theatre  Royal,  Drury  Lane  1-32,  to  31-32 — 
I  3-32,  Underground  Elect.  Rys  44  P-^-  Bds.  i,  1095-7,  do  Inc. 
Bds.  2,  to  41-3,  Val  de  Travers  Ueb.  34,  to  97-102,  Waring  and 
GillowDeb.  i,  to  44-9,  Waygood  Ord.  1-32,  to  i-i.  Weldons  Pref. 
1-32,  to  31-32—1^,  Fall  ;  Alby  Utd.  Carbide  Pref.  i,  to  |-i, 
Alnambra  4,  to  ij  i.  Calico  Printers  Ord.  1-32,  to  f-^,  Charron 
Pfd.  ■^,  to  ^-i'«.  East  India  Dist.  and  Sugar  Facts.  Deb.  i.  to 
97-9,  Eastmans  Ordy.  1-32,  to  i--^,  D.  H.  Evans  Deb.  i,  to  102-5, 
Gramophone  Ord.  .^,  to  iH"if  •  Lipton  Ord.  1-32,  to  i  3-32 — 5-32, 
do.  Pf.  1-32,  to  I  1-32 — 3-32,  Mandleberg  and  Co.  Ord.  ^,  to 
I  27-32—31-32,  Pacific  Phosphate  5s.  8d.  pd.  i,  to  25-3g,  Peebles 
and  Son  Ord.  4,  to  ij-ai.  River  Plate  Fresh  Meat  Ord.  Vj,  to  14-J, 
Thos.  Tilling  Deb.  i,  to  80-4,  N.  Limner  and  Ver.  Asphalte  ^,  to 
14.4.  Val  de  Travers  1-32,  to  i|-|.  Waring  and  Gillow  Pf.  4,  to 
■i  J,  Wavgood  Pf.  1-32.10  29-32 — I  i-32xd. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise :  Calgary  Bds. 
J,  togo-i.  Can.  Gen.  Pfce.  i,  1099-103,  Chelsea  Ord.  J,  to  34-4, 
City  of  Lon.  Ord.  i,  to  114-2,  do.  Pref.  |,  to  12-3,  do.  2nd  Deb. 
I,  to  99-102,  I.  of  Wight  Ddb.  I,  to  79-84,  London  Ord.  J,  10  ig-2, 
do.  Deb.  I,  to  90-3,  Metrop.  |,  to  43-J,  do.  Pref.  ^,  to  41^-^, 
Mex.  Lt.  and  Power  Bds.  J,  to  95.J-6J,  Montreal  114,  to  152-6,  St. 
James'  and  Pall  Mall  Ord.  j,  to  74  8,  Westminster  Ord.  J,  to  7|-8J. 
Fall  :   Ken-ington  and  Knighlsbridge  J,  to  6J-J. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise :  Amer. 
Freehold  of  Lon.  Pfce.  3,  to  102-6,  Aus.  Est.  &c.  ist  Mt.  i,  to  96-8, 
Can.  North  Prairie  .^,  to  2i-4,  Corp.  of  Westn.  E«ypt  (Bearer) 
Tg,  to  J-^,  Egyptian  Govt.  Irrig.  4,  to  994-1004,  Forestal  Ld.  Ord. 
1-32,  to  2|-3xd,  Gharbieh  ^,  to  3i's-^,  Mori,  and  Deb.  Co.  Pfce. 
|,  to  9-4,  Mort.  of  Riv.  Plate  Pfce.  J,  to  loj-iij,  N.Z.  and  Riv. 
Plate  X,  to  i|-24xd.  Port.  Madyn  J,  to  25-J,  Scot.  Aust.  Inv. 
5  p.c.  Pfce.  2,  to  93-6,  Sth.  Albena  Deb.  i,  to  io)-5.  Trust  and  . 
Mort.  of  Iowa  Deb.  2,  to  88-90,  Trustees  Exors.  &c.  Ord.  i,  to 
8o-2xd.  Fall:  Egyptian  Ld.  and  Gen.  1-32,  to  j-^,  Forestal  Ld. 
Timber  and  RIys.  Pf.  ^,  to  lil-]^,  Hudson's  Bav  14,  to  1124-14, 
Java  Inv.  ^,  to^-|^.  Land  of  Chiapas  J,  to  4  |,  Pekin  Syd.  Ord. 
■is-  t°  ^T^-%-  do.  Shansi  ^,  to  i|?-2i'j;,  Peruvian  Ord.  J,  to  10^-4, 
do.   Pice.  i.   to  37i-4,  do.  Debs.  J,  to  104-4,  Sth.   Alberta  ^,  to 

'financial  TRUSTS— Rise :  Alliance  Pfd.  i,  to  90-2, 
American  Inv.  Def.  i,  to  119-21,  Anglo-American  Deb.  Ord.  i,  to 
118-20.  do.  Pfce.  I,  to  89-gi,  do.  4  p.c.  Debs.  4,  to  954-74,  Army 
and  Navy  Def.  2,  to  134-7,  AtUs  Deb.  i,  to  91-3,  Brit.  Inv.  Def. 
2,  to  227-32,  Brit.  Steamship  Def.  4,  to  69-71,  Consolidated  Tst. 
Def.  6,  to  125-7,  Foreign,  Amer.,  and  Gen.  Def.  4,  to  1044-64, 
Foreign  and  Colonial  Pfd.  i,  to  1 19-21,  do.  Def  4,  to  133-5, 
Ceneral  and  Com.  Inv.  Def.  i,  to  112-4,  Government  and  Genl. 
Def.  I,  to  99-101,  Govn.  Stks.  and  Other  Sec.  Def.  2,  to  97-9, 
Indian  and  Gen.  Def.  7,  to  98-100,  Industrial  and  Genl.  Tst.  Pf.  i, 
to  1044-64,  do.  34  p.c.  Deb.  4,  to  864-84,  Investmeni  Tst.  Def.  i,  to 
191-4.  London  Tst.  Pfd.  i,  to  113-5,  do.  Def.  i,  to  79-81,  Mackay 
Com.  I,  1094-7,  Mex.  Inv.  and  Genl.  Def.  4,  to  1074-94,  do.  2nd 
Deb.  I,  to  100-2,  Metrop.  Ord.  5,  to  188-91,  Municipal  Pfd.  2,  to 
86-8,  do.  Def.  2,  to  55-7,  New  Oil  Prop.  J,  to  i^-A,  Omnium  Def. 
I,  to  85-7,  Rly.  Inv.  Pfce.  I,  to84-6,  RhodesiaRlys.Tst.7-32,  to  fj-l, 
River  Plate  and  Gen.  Tst.  Def.  i,  to  158-61,  Stk.  Conversions  and 
Inv.  Tst.  4  p.c.  2nd  Pfd.  1,  to  79-81,  U.S.  and  S.  Amer.  Def.  i,  to 


84-6  Fall :  East,  Internatl.  Rubber,  &c..  fg.  to  J-iJ,  Rly.  Deb. 
and  Genl.  Tst.  J,  to  gg-J,  Rubber  Plan.  Inv,  iss.  at  prem   J,  to  j-i. 

GAS.— Rise:  Gas  Lgt,  and  Coke  Ord,  4,  to  1064-74,  Primitiva 
Ord,  4.  t)  7^  I      Fall :  S.  African  Assn.  J,  to  loA-ii. 

insurance.— Rise :  Atlas  J,  to  6-4,  Brit.  Law  Fire  J,  to  4-4, 
do.  J,  to  44  5,  Com.  Union  J.  to  i8-4,  Gresham  Life  15s.  pd.  4,  to 
5-i,  do.  £^  Shs.  J,  to  8-9,  Inaemniiy  Mutual  Marine  J,  to 
8-4,  Law  Union  and  Rock  J,  to  53-6-1,  do.  £1  Shs.  },  to 
^i'7i-  do.  Deb.  i,  to  99-101,  Legal  •^,  to  i-J,  Liverpool  and  Globe 
4,  to  234-44,  London  and  Lanes.  Fire  4,  to  244-54.  London  Guar, 
and  Ace.  Ord.  4.  to  284-94,  North  Brit,  and  Merc.  /6i  pd.  4,  to 
38-9,  do.  Pfce  I.  to  100-2.  Phoenix  4.  to  33-4,  Royal  Excliange  ij, 
to  200-3.  Royal  £n  Shs  4,  to  254-64. 

IRON.  COAL  AND  STEEL.— Rise :  Bell  Bros.  Pf.  |,  to  i2i-{, 
Bolckow,  Vaughan  Ord.  1-32,  to  it^-j.  Brown  (J.)  15s.  paid  -ig,  to 
'w-w.  do,  £1  Shs.  4,  to  i|-|,  do.  Pf.  J,  to  loJ-J,  Canada  Corp.  4, 
to  102-4,  Cargo  Fleet  1-32,  to  13-32 — 15-32,  Consett  Ord.  4,  to  32.3, 
Dorman,  Long  ist  Db.  i,  to  92-4,  Dunderland  Ore  6  p.c.  Bdi.  2, 
to  82-7,  do.  Db,  5.  to  38-40,  Guest,  Keen  Ord,  3-32,  to  3^-4,  do. 
Pf.  i,  to  6-J,  Hill  (Richd  )  Ord,  jg.  to  4^-^,  do.  Pf.  J,  to  44-5. 
Nantyglo  and  B.  3,  to  68-70,  North's  Colls.  J,  to  54-6,  Nova  Scotia 

4,  to  93-4,  Otis  Cons.  I,  to  95-8,  Pearson  and  K.  Ord.  ■}g,  to  4^-^, 
Pease  and  P.  Ord.  J,  to  13-4,  do.  Dfd.  i,  to  10-4,  do,  Prp,  Deb.  i, 
to  99-I01,  Powell,  Duffryn  Ord.  4,  to  2j-4,  Rhymney  New  J,  to  2-J, 
do.  New  Prts,  Deb.  *,  to  94464,  Richardson's  Westgth  Pf.  -fg,  to 
M.  Scot  (W.)  Ord.  -^g,  to  4-1,  S.  Durham  Ord.  3-32,  to  ?|-l, 
Thornycroft  2nd  Mt,  2!,  to  70-4,  U,  Colls,  5.  to  49-52,  U.S.  Corp. 
Com.  24,  to  7q|-8oJ,  do.  Pfd,  j.  'o  122-4.  Vickers  Ord,  1-32,  to 
2  1-32—3-32.  Fall :  Babcock  and  W  Ord.  -^g,  to  5-^-^.  Blaenavon 
'h'  'o  i|-iw.  Harvey  U,  1-32,  to  .^-J,  Rickett,  Cockerell  J,  to  3-J, 

5,  Durham  Pf.  1-32,  to  29-32 — I  1-32. 

NITRATE —Rise  ;  Alianra  i.  to  I2i-J,  Ang.  Chilian  Ord.  {£3 
pd.)  i,  to  6g-J,  do.  Bds.  i,  to  99-101,  Lautaro  J,  to  lo-i,  Lilita  54, 
to  75-80,  Liverpool  J,  to  174-84,  London  J  to  12-4,  New  Tama- 
rugal  Bds.  i,  to  79-81,  Santa  Rita  4,  to  8J-}.  Fall:  Ang-Chilian 
Ord.  J.  to  iifj,  Colorado  J,  to  8-4,  Lagunas  J,  to  3I-J,  New 
Tamarugal  Shrs.  ^,  to  i  3-32—5-32,  San  Sebastian  J,  to  2|-^. 

OIL,  — Rise:  Bu  mah  Ord.  ^,  to  4-4,  California  Shrs.  ^,  to 
4^-5ig,  Commonwealth  Pfd.  3-32,  to  17-32 — 21-32,  European  ist 
Mt.  64,  to  50-5,  do.  2nd  2,  to  11-13,  Russian  "B"  Dbs.  24,  to 
58-62,  Schibaiefi  Ord.  1-32,  to  1-32—3-32,  do.  Pf.  -fe,  to  •fe-'w. 
"  Shell"  Pf.  Jj,  to  ii-j.  Trinidad  4,  to  ^  if.  Fall  :  K«rn  River 
1-32,  to  S-^,  Lobitos  -^g,  to  I  9-32^11-32,  Spies  1-32,  to  14-^. 

SHIPPING.— Rise  ;  Colombia  Nav.  4,  to  804-14,  Elder. 
Dempster^  to  |-[,  Furness  Withy  Ord.  .^,  to  ^-17^,  Khedivial 
Mail  Ord  1-32,  to  23-32  -27-32,  do.  Bds,  4,  to  864-84,  Oceanic 
Dbs,  Bearer  4.  to  98-9,  do.  Dbs.  Reg.  i,  to  97-9,  P.  and  O,  34  p,c. 
Db.  I,  to  90-2,  do.  2nd  Db.  i,  to  88-90,  Royal  Mail  Ord.  J,  to 
76484.     Fall:     Amazon    J,    to    124-34,  Arg.  Nav.    Pf.   1-32,   to 

TEA,  COFFEE,  AND  RUBBER.-Rise :  Lungla  Pf.  J,  to 
lol-iij,  Nedeem  Ord.  J,  to  24-5.  do.  Pf.  J,  to  94-10. 
Singlo  Pf.  J,  to  jfioj,  do.  Dbs.  4.  ">  100-2.  Fall:  Ang.- 
Ceylon  J,  to  3i^xd,  Ang, -Java  ^,  to  -fe-fe.  Assam  i,  to 
43-6,  Cachar  and  Dooars  Ord  4.  '°  '3-i.  Ceylon  Plan. 
Ord.  i,  to  7i  8^,  Chubwa  Ord.  J,  to  loj-f.  Cons.  T.  and  L.  Ord. 
J,  to  T1-4,  Deviturai  J,  to  Ji,  Dooars  Ord.  4,  to  4J-4.  Doom 
Dooma  J,  to  i7|-8J,  E.  Ind,  and  Cey.  Ord.  4,  'o  104-11,  Eastn 
Assam  J,  to  74-8,  E,  Prod,  and  Ests,  Ord,  |,  to  3-4,  Emp,  Ord,  and 
Cey,  Ord.  J  to  i5j-6>.  Gen,  Ceylon  4.  to  38-§,  Jhanzie  i,  to  6J-7J, 
Jugra  Ld.  ■^,  to  i^-4§-.  do,  4,  to  -^--[g,  Kasintoe  4,  to  4-I,  Kepiti- 
galla  4.  to  |-J,  Lon.  Asiatic  ■^,  to  17-32 — 19-32,  Malacca  Pf.  «,  to 
74-8.  Seiport  4,  to  J-J,  Singlo  Ord,  4.  to   104-n,  Telogoredjo  Unt. 

i.  to  4-1- 

TELEGRAPHS  AND  TELEPHONES.— Rise;  American  Cap,  2, 
to  147-9,  do,  Conv,  Bds  i,  to  110-2,  Commercial  4.  'o  844-64, 
Cuba  Sub.  Ord.  i,  to  8J-9I,  do.  Pf,  j,  to  iOj-7f,  Direct,  Spanish 
Ord  4,  to  3J-4,  do.  Dbs.  4,  to  994-1014,  Direct  U,S,  }.  to  16-4, 
Indo-European  4,  to  54-6,  Marconi's  4,  to  J-j.  W.  Ind.  and  Pan. 


Ord. 


to2|-J.     Fall:  Ang. -Am.   Dfd.  g,  to  28I-4,  Chili 


6|j-7j^xd,  Nat.  Tel,  Dfd.  4.  to  127-9,  do.  1st  and  2nd  Pfs,  4.  to 
lo-J, 

TRAMWAYS  AND  0MNIBUS.-Rl8e :  Ang-Arg,  5  p,c.  Db  }, 
'o  974-9.  B"sbane  Ord.  4,  to  64  J,  Brit,  Col.  Pfd,  24,  to  127-31, 
Calcutta  Ord,  J,  to  5-4,  Gateshead  and  Dis,  Ord.  j,  to  7i-8|, 
S.  Havana  4.  to  954-84xd,  Isle  of  Thanet  Pf.  4,  to  i|-2,  Lanarkshire 
J,  to  9f-ioJ.  Manila  4.  to  984-1004,  Metrop.  Ord,  ■^,  to  i-i,  do, 
Dfd,  1-32,  to  5-32—7-32,  do.  Pf.  ^,  to  4-1,  Mexico  Com.  4.  'o 
i24-6xd,  do,  Gld.  Bds,  4,  to  984-94  p.c,  do,  Mt.  14,  to  loij  24. 
Michigan  Unt.  4,  to  97-9,  Rio  Shs,  24,  to  io64-74'"J.  Sao  Paulo  i, 
to  155-7,  Southern  B.A.  i,  to  96-9.  Fall:  U.  of  Montevideo  Ord. 
i.  to  5|-6i, 

WATERWORKS. -Rise:  Seville  J,  to  5i-6J.  S,  Essex  5  p,c. 
Pref.  1,  to  127  9. 


Law  Debenture  Corporation,  Ltd. — Nett  profit  for  the  year 
1910  fell  off  ^^2,262  to  ^25,934,  and  after  meeting  the  prefer- 
ence share  dividend  the  balance  of  ;f  16,950  left  is  ;^2,7i;2  less. 
Out  of  this  the  directors  pay  a  dividend  at  the  rate  of  6  per 
cent,  per  annum,  less  income-tax,  which  is  i  per  cent,  below  the 
distribution  for  the  previous  year.  It  is  stated  in  the  report 
that  the  securities  held  by  the  corporation  include  three  with  the 
guarantee  of  the  Law  Guarantee  Trust  and  Accident  Society, 
Ltd.,  and  two  of  these  are  not  likely  to  justify  so  favourable  a 
result  on  realisation  as  was  anticipated.  Additional  provision 
has  therefore  been  made  from  the  nett  premium  and  general 
reserve  accounts  to  meet  a  possible  loss  on  these  securities.  The 
balance-sheet  shows  an  increase  of  ;f87,26o  in  the  amount  out  on 
debentures  and  debenture  stock  or  lent  against  security.  Cash  at 
bankers  is  down  ;^7i,869  to  ;£ioi,755. 


go 


XTbe  Jnvestors'  IRevfew. 


January  21,  igii. 


Joint  Stock  Companies'    Exhibits 
C/'itically   Analysed    and    Compared. 

METROPOLITAN    RAILWAY    COMPANY. 

Shareholders  ia  this  old  corporation,  which,  according  to 
the  report  just  issued  for  the  past  half-year,  has  during  its 
existence  carried  more  than  3,337,000,000  passengers  and  earned 
£2j,2og,47o,  will  be  much  encouraged  by  the  latest  statement. 
Gross  earnings  rose  jf  12,413  to  ;ij403,i6g,  and  expenses  fell  off 
;fS,5o6  to  ;f2oo,i48,  so  that  the  nett  profit  was  nearly  ;^i8,ooo 
better  at  _^'203,o2i.  Out  of  this  the  directors  place  an  addi- 
tional ;^s,ooo  at  ^10,000  to  the  lelectrical  renewal  and  depre- 
ciation fund  and  still  have  enough  left  after  meeting  all  pre- 
ference charges  to  give  the  ordinary  stockholders  a  dividend  at 
the  rate  of  1%  per  cent,  per  annum  as  against  1  per  cent,  a 
year  ago,  with  ^3,572  more  at  £g,4gg  left  to  carry  forward. 
The  land  stock  also  gets  its  usual  distribution  at  the  rate  of 
2^4  per  cent,  per  annum.  Capital  expenditure  during  the  year 
came  to  ^£58,707,  and  seems  to  be  well  kept  in  hand,  because 
the  company  has  several  important  pieces  of  work  to  carry 
through,  notably  the  extension  of  its  automatic  signalling,  which 
last  half-year  cost  ^14,346,  the  enlargement  of  the  Baker  Street 
Station,  the  reconstruction  .of  King's  Cross  Station,  and  the 
building  of  an  entirely  new  station  between  Farringdon  Street 
and  King's  Cross,  an  improvement  long  wanted.  A  Bill  to  get 
powers  to  make  this  new  station  is  being  promoted  in  the  en- 
suing session  of  Parliament.  Other  portions  of  the  works  in 
hand  have  already  been  sanctioned,  and  are  being  carried  to 
completion.  As  yet  the  capital  account  is  overdrawn  only 
;^i23,648,  and  the  company  has  a  reserve  fund  of  £(>S,g~(>,  and 
an  electrical,  &c.,  renewal  fund  of  ;^8i,355,  besides  sundry 
other  trust  funds  aggregating  about  /270,ooo,  so  that  it  is  in 
no  immediate  need  of  an  appeal  for  further  capital.  Evidently 
the  electric  method  of  working  is  conducive  to  economy  in 
many   directions. 

LONDON  COUNTY  AND  WESTMINSTER  BANK,  LTD. 

It  is  still  impossible  to  make  a  detailed  comparison  between 
last  year  and  the  year  before  so  far  as  the  profit  and  loss  ac- 
count of  this  great  bank  is  concerned,  because  comparison  has 
to  be  made  with  a  year  whose  accounts  embrace  only  six 
months'  returns  from  the  business  of  the  Westminster  Bank. 
Bearing  this  in  mind  we  state  the  facts.  Gross  profit  for  the 
year  1910  was  ^^2, 820,000  or  _^8i5,792  more  than  the  outturn 
for  1909.  The  balance  brought  forward  was  also  ;£i2,895  higher 
at  ;f  147,788,  so  that  the  entire  revenue  of  ^^2, 968, 565  shows  an 
increase  of  ^^828, 687.  Of  this  increase,  however,  ^332,441  dis- 
appears in  interest  paid  to  customers,  which  absorbed  altogether 
^^715, 440.  Salaries  and  other  expenses,  including  income-tax 
and  auditors'  and  directors'  fees,  also  increased  ^£252,972  to 
^^1,159,193,  and  after  providing  ;i9,833  more  at  ;£62,703  for 
rebate  of  bills  not  due,  the  free  balance  is  ;^233,44i  higher  at 
jf  1,031,229,  out  of  which  the  directors  pay  the  usual  dividend  of 
20  per  cent,  for  the  year  in  two  instalments  of  10  per  cent, 
each.  This  takes  ;i7oo,ooo  or  ;£i5o,ooo  more  than  a  year  ago. 
Then  ^^125, 000  is  appropriated  to  writing  down  the  value  of 
investments  or  ;£75,ooo  more  than  a  year  ago,  and  ^^50,000  is 
again  written  off  bank  premises  account,  'litis  leaves  ;^'8,44i 
more  at  ;^i56,229  to  be  carried  forward.  As  already  mentioned, 
besides  the  assignment  from  profits,  the  directors  have  taken 
;^2oo,ooo  from  the  reserve  fund  to  help  to  provide  for  deprecia- 
tion on  investments.  Even  after  this  deduction  the  reserve 
fund  is  ;6s50)Ooo  larger  than  the  paid  up  capital  of  ;£3, 500,000. 
A  comparison  of  the  balance-sheet  figures  shows  an  increase  of 
;^6, 318,684  in  the  liability  on  current  and  deposit  accounts, 
which  now  amounts  to  ^76,516, 534.  Acceptances  for  cus- 
tomers are  also  ^1,574,768  up  at  ;^5,i64,539,  but  there  is  a  re- 
duction of  ^^88,469  in  the  entry  circular  notes,  letters  of  credit, 
commission  loans,  &c.,  including  provision  for  contingencies. 
Its  total  is  now  ;^i, 571,992.  Cash  in  hand,  at  the  Bank  of 
England,  and  with  other  banks  is  /i, 478,463  less  at  ;iii,o54,782, 
but  call  and  notice  money  is  up  ^41,823, 743  to  ^f  13,388,672,  the 
aggregate  of  these  two  entries  being  ^24,443,454,  showing  an  in- 
crease of  ^345, 280.  Bills  discounted  have  also  gone  up 
^^1,685,286  to  ,^14,210,139,  but  there  is  a  decrease  of  £i,iS3,^S° 
in  the  aggregate  value  of  the  investments  held,  which  is  now 
;^-9>83S>237-  The  board  has  increased  its  holdings  of  Indian 
Government  and  guaranteed  stocks  by  ,^520,663  to  a  total  of 
;f '>5"j59''.  'but  the  investments  in  Consols  and  other  securities 
of,  or  guaranteed  by,  the  British  Government  are  down 
/i, 583, 212  to  ^6,347,041,  and  there  is  also  a  reduction  of 
;^448,o4o  in  the  holdings  of  the  bank  in  Colonial  Government, 
British  Corporation,  and  British  Railway  debenture  stocks,  the 
total  of  which  is  ;^i, 288,200.  Other  investments,  however,  are 
"P  ;^3S6,739  to  ^688,400,  and  complete  the  aggregate  as 
stated  above.  Advances  to  customers  and  other  accounts  show 
a"  increase  of  ;^S,i55,694  at  ;^36,i43,786,  and  premises  are  up 
£16,080  to  ;^i, 574,843,  the  aggregate  of  the  balance-sheet  being 
in  these  ways  augmented  by  £7,591,997  to  ,^91,386,454.  As  the 
figures  of  the  balance-sheet  for  the  most  part  compare  evenly 
enough  with  those  twelve  months  back  it  will  be  seen  that  the 
expansion  during  1910  was  unusually  remarkable. 
LONDON    CITY   AND    MIDLAND,    LTD. 

Nett  profits  for  the  half-year  amounted  to  ^414,252  or  ;^4i,505 
more  than  for  the  second  half  of  1909.  Including  /183  239 
brought  forward,  the  free  total  is  ^^597,490  or  ,^50,831  more,  the 
balance  brought  m  being  £'9,326  better.  Out  of  this  the  direc- 
tors pay  the  usual  dividend  at  the  rate  of  18  per  cent,  annum, 
tax  free,  and  this  distribution  takes  ;£i7,ii2  more  because, 
owing  to  the  absorption  of  the  Bradford  Banking  Company  at 


the  beginning  of  last  year,  the  capital  paid  up  has  been  in- 
creased by  £190,137  by  the  issue  of  15,211  additional  shares  of 
/60  each  with  £12  los.  paid  up.  It  may  be  added  that  the 
reserve  fund  of  the  bank  is  also  £171,124  larger  at  ;£3, 590,314, 
After  paying  the  dividend  which  takes  £359,031,  the  directors 
write  ;^i3i,i58  off  the  value  of  the  bank's  investments  and  again 
g'^«  ;^5.ooo  to  the  pension  fund,  but  nothing  is  this  time  written 
off  bank  premises  against  £20,000  a  year  ago.  The  balance  left 
to  carry  forward  is  thus  reduced  by  £77,439  to  ;£io2,3oi.  In 
the  balance-sheet,  liabilities  on  current,  deposit  and  other 
accounts  show  an  increase  of  ,£3,769,989  at  ^73,414,509,  and 
acceptances  are  also  £i, 333.023  larger  at._£6,46i,94i.  Changes 
amongst  assets  are  also  considerable.  Cash  and  bullion  irk 
hand  and  at  the  Bank  of  England  shows  an  increase  of 
,£268,767  at  ,£13,332,567,  but  money  at  call  and  short  notice  is 
.£57.452  down  at  £9,810,744.  The  total  of  the  investments  is 
,£8,697,124,  showing  a  reduction  of  ,£291,179.  The  bank's  hold- 
ing in  Consols  and  other  British  Government  securities  is  down 
£152,716  to  ^£3,748, 536.  It  has  also  parted  with  £136,116  of 
its  holdings  in  stocks  guaranteed  by  the  British  Government 
and  India  Government  and  Railway  stocks,  the  total  of  which 
is  now  ,£436,304,  but  its  British  Railway  debenture  and  pre- 
ference stocks  and  Municipal  stocks  are  up  £^14,614  to 
^2,759,536,  and  its  holding  of  colonial  and  foreign  Government 
stocks  is  up  ,£98,214  to  £1,169,722.  On  the  other  hand,  sundry 
investments  show  a  decrease  of  ,£115,175  at  ,£583,025,  the  nett 
result  of  all  the  changes  being  as  stated  above.  There  is  a  de- 
cline of  ,£109,187  in  the  bills  of  exchange  possessed  by  the 
bank,  whose  total  is  £6,686,140,  but  advances  on  current 
accounts,  loans  on  security  and  other  accounts  show  an  in- 
crease of  ^4,190,913  at  /4i,o88,i46,  and  bank  premises  are 
,£69,062  higher  at  ,£1,840,672.  The  total  of  the  balance-sheet  is 
in  these  ways  brought  up  to  ,£87,917,334. 

PARR'S    BANK,    LTD, 

For  the  year  1910  the  nett  profit  was  ,£516,684,  after  writing 
down  investments  to  below  market  value  and  providing  for  all 
bad  and  doubtful  debts,  &c.  Including  ,£138,302  brought  for- 
ward, this  gives  a  distributable  total  of  ^654,986,  which  is 
^61,103  more  than  the  similar  balance  for  1909,  and  of  this 
increa.se  ,£10,668  is  ascribable  to  the  balance  brought  forward. 
Out  of  this  the  directors  pay  the  usual  dividend  of  19  {>er  cent., 
together  with  the  bonus  of  i  per  cent.,  all  tax  free,  and  also 
again  transfer  ,£30,000  to  premises  account,  and  ,£25,000  to  the 
officers'  pension  and  provident  fund.  The.se  disbursements  and 
assignments  leave  ^159,030  to  carry  forward,  or  £20,728  more 
than  was  brought  in.  The  balance-sheet  shows  an  increase  of 
,£816,248  in  the  liabilities  on  deposit  and  current  accounts, 
circular  notes,  &c.,  at  a  total  of  £38,131,357.  Acceptances  are 
,£1,609,007  up  at  ,£4,114.393-  Among  assets,  cash  on  hand  and 
at  the  Bank  of  England  is  down  £173,757  to  ,£6,857,637,  and 
money  at  call  and  short  notice  is  also  £262,089  less  at 
£^4,876,342.  There  is  likewise  a  decrease  of  ,£358,917  in  the 
value  of  Consols  and  other  British  Government  securities,  to- 
gether with  Indian,  Colonial  and  Foreign  Government  stocks 
held,  the  aggregate  of  which  is  ,£5,670,363  ;  but  the  holdings 
of  the  bank  in  British  Railway  debentures,  English  Corpora- 
tion, and  other  first-class  stocks  are  up  ,£239,476  to  ,£2,798,934, 
altogether  ,£8,469,297  of  the  bank's  resources  being  permanently 
invested  in  securities,  that  total  showing  a  decrease  of 
,£119,442.  Bills  discounted,  loans  and  advances,  all  put  in 
one  item,  show  an  increase  of  £1,332,506  at  ,£21,979,248,  and 
bank  premises  have  risen  ,£17,175  to  ,£1,131,493,  the  aggregate 
of  the  balance-sheet  being  ,£2,415,829  up  at  £47,493,006. 

UNION    OF    LONDON   AND    SMITHS    BANK,    LTD. 

In  the  December  half-year  the  nett  profits  of  this  bank  rose 
,£32,085  to  ,£249,479,  and  the  balance  of  £238,576  brought  for- 
ward from  the  June  half-year  was  also  ,£34,880  better,  so  that 
the  free  total  of  £488,055  gave  ,£66,965  more  to  be  dealt  with. 
Out  of  this  the  directors  have  declared  the  usual  dividend  at 
the  rate  of  10  per  cent,  per  annum,  but  have  given  a  bonus  of 
3s.  id.  per  share,  or  at  the  rate  of  2  per  cent,  per  annum  addi- 
tional, as  compared  with  1  per  cent,  a  yetr  ago,  these  two  pay- 
ments being  equal  to  i8s.  7d.  per  share,  but  for  the  fir.st  time 
this  is  subject  to  income-tax  instead  of  tax  free,  so  that  the 
nett  payment  to  shareholders  is  17s.  6d.  per  share  for  the  half- 
year.  Furthermore,  as  already  announced,  ,£120,000  is  utilised 
in  writing  down  the  market  value  of  the  bank's  investments  to 
current  prices  or  below.  A  balance  of  ,£167,382  or  £58,768 
less  will  then  remain  to  be  carried  forward.  Gross  profits,  it 
may  be  added,  were  ,£91,155  higher  at  £785,540,  but  interest 
allowed  to  customers  was  larger  b^  ,£48,784  at  ,£270,132,  and 
expenses  increased  £3,727  to  ,£222,609.  I"  the  balance-sheet 
current  account  liabilities  are  entered  at  ,£26,425,987,  an  in- 
crease of  £1,165,091.  Deposit  account  liabilities  are  also 
^1,968,598  up  at  ,£13,789,985,  so  that  the  total  of  the  current 
and  deposit  account  liabilities  of  the  bank  shows  an  increase  of 
.£3.133.689  at  £40,215,972.  Acceptances  are  only  ,£19,411 
higher  at  ,£4,188,725.  This  bank  follows  the  commendable 
practice  of  separating  cash  in  hand  from  money  in  the  Bank 
of  England.  Its  cash  in  hand  is  down  on  the  year's  compari- 
son £100,391  to  ,£3,161,775,  but  money  in  the  Bank  of  Eng- 
land is  ,£1,074,089  up  at  £4,036,563.  Money  at  call  and  short 
notice  is  down  £590,025  at  ,£8,263,461,  and  there  is  also  a  de- 
cline of  ,£204,791  in  the  total  of  the  bank's  investments,  which 
ts  ;£5. 581,070,  exclusive  of  the  reserve  fund  of  ,£1,150,000- 
separately  invested  as  before.  The  component  parts  of  the 
total  other  investments  are: — Securities  of,  and  guaranteed  by, 
the  British  Government,  ,£2,498,945,  down  ,£522,698 ;  India 
Government  and  guaranteed  stocks,  ^143,387,  down  ,£112,891; 
and  Home  and  Colonial  Corporation  Government  and  railway- 
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stocks,  together  with  Foreign  Government  and  railway  deben- 
ture bonds,  ;^2,8i8,si8,  an  item  up  ^^375,684.  Unspecified  in- 
vestments to  the  amount  of  ;£i 20,220  also  show  an  increase  of 
;^'55,i24,  and,  as  is  the  case  with  so  many  other  banks,  these 
changes  point  to  an  unloading  of  Hritish  Government  stocks. 
Bills  discounted  have  risen  ;ti, 250,547  to  ;£5, 792,219,  but  loans 
and  advances  are  £i,(>l^,n(>  down  at  /i6,33o,569.  Bank  pre- 
mises show  an  increase  of  ;£i5,69i  at  ;£i, 478.412,  and  minor 
assets,  being  interest  due  on  investments,  &c.,  show  an  in- 
crease of'  ,^5,313  at  ;£i45,oi9,  the  total  of  the  balance-sheet 
b«i"g  ;£5o.»40.32i- 

LONDON  JOINT  STOCK  BANK,  LTD. 
In  the  second  half  of  1910,  gross  profits  increased  by 
^27,747  compared  with  the  second  half  of  1909  to  ;£404,i52, 
while  current  expenses  rose  ;f4,345  to  ^^194, 984.  There  was, 
however,  a  decrease  of  ;£i,o6i  in  the  allowance  for  rebate  at 
£2^,^22.  The  amount  brought  forward  was  larger  by  ;£i2,669 
-at  ;ii'52,554,  so  that  the  free  balance  of  ;£237,3oo  shows  an  in- 
crease of  ^^37,131,  and  the  directors  pay  the  same  dividend  at 
the  rate  of  10  per  cent,  per  annum,  which  takes  ;£i48,5oo.  They 
also  set  aside  ^^30,000  out  of  profits  as  provision  for  the  half- 
year's  depreciation  in  securities  in  addition  to  the  ;^65,ooo 
withdrawn  from  the  reserve  fund,  which  withdrawal  brings  the 
total  reserve  down  to  ^1,100,000,  still  a  quite  substantial  figure ; 
;^'5,ooo  is  again  credited  to  premises  account  and  ^^5,000  to  the 
superannuation  fund,  leaving  ^^48,800  to  be  carried  forward 
against  ;{,52,554  brought  in.  A  comparison  of  the  accounts 
with  those  for  the  second  half  of  1910  shows  an  increase  of 
jfi,46o,948  in  the  liabilities  on  current,  deposit,  and  other 
accounts,  bringing  them  up  to  ^33,588,080.  Acceptances  are 
also  up  ;^438,990  to  ;^2,o4o,74i.  Cash  in  hand  and  at  the  Bank 
of  England  is  ^184,927  higher  at  ^^4,626,004.  Money  lent  at 
call  and  short  notice  is  also  ;fi39,3i5  better  at  ;£6,6o4,i35, 
making  the  increase  in  these  two  items  ^324,242,  their  total 
being  ;£ii,23o,i39.  Permanent  investments  aggregate 
^^8,084,978,  that  figure  showing  an  increase  of  ;f 435,641,  but 
there  is  a  decrease  of  ;f4Q5,645  in  the  bank's  holdings  of  British 
•Government  securities  of  all  descriptions  whose  total  is  now 
^^3,381,174.  On  the  other  hand,  its  investments  in  Indian, 
Colonial  Government  and  other  securities  are  ;^93i,286  up  at 
^£'4,703, 804.  Bills  discounted,  loans  on  securities,  and  other 
accounts  massed  together  show  an  increase  of  ;^6i7,i64  at 
j£i  7,626,087.  Freehold  premises  are  also  up  ^^i  1,400  at 
.£938,597,  and  the  total  of  the  balance-sheet  is  now  ^£'39,920, 543. 

LONDON    AND    SOUTH-WESTERN     BANK,    LTD. 

In  the  half-year  ended  December  31  the  gross  profits  rose  by 
^£36,272  to  ;ii336,96i,  of  which  interest  took  ;ti4,479  more  at 
.^67,607  and  current  expenses  £lAl^  more  at  ;£i59,935-  After 
transferring  an  extra  ;£i,ooo  at  ;i^4,ooo  to  staff  benevolent  fund 
the  nett  profits,  including  ;^3S,iii  or  ^£5,353  less  brought  for- 
ward, were  £7,965  up  at  £140,530.  Of  this  £25,000  is  written 
off  investments  against  ^^0,000  off  bank  premises  a  year  ago, 
and  as  the  usual  dividend  at  the  rate  of  16  per  cent,  per  annum 
is  paid  the  balance  carried  out  is  reduced  by  £7,035  to  £35,530. 
Reserve  stands  at  ;{,  1,000, 000  against  the  paid  up  capital  of  a 
similar  amount,  and  of  this  £750,000  is  invested  in  Consols 
and  £250,000  in  Local  Loans,  both  items  having  been  written 
down  by  2  per  cent,  to  80  and  93  respectively.  Current  and 
deposit  accounts  are  £868,971  larger  at  £16,435,708,  but  other 
liabilities  show  a  small  decrease  of  £7,560  at  £244,487.  Ac- 
ceptances have  risen  by  £151,006  to  £252,389.  Cash  is 
;^i69,5i2  up  at  £2,701,060,  and  money  at  call  and  short  notice 
is  £167,930  higher  at  £2,028,820.  Investments,  including  those 
held  in  account  of  the  reserve,  have  been  reduced  by  £56,417 
to  £3,977,781,  the  decrease  being  in  Consols  and  other  British 
Government  securities.  Bills  discounted  are  £126,880  larger  at 
.£1,362,122,  and  loans  and  advances  £462,315  larger  at 
£8,016,212,  but  other  assets  are  £45,578  down  at  £150,675. 
Bank  premises,  at  cost,  less  amounts  written  off,  stand  at 
£559,054    or  an    increase   of  £19,733. 

BARCLAY  AND    CO.,   LTD. 

The  report  just  issued  for  the  half-year  ended  December  31 
is  only  an  interim  one,  and  gives  no  indication  of  the  results 
actually  obtained  in  the  six  months.  They  were,  however,  suffi- 
ciently good  to  enable  the  directors  to  repeat  the  dividend  at 
the  rate  of  12J  per  cent,  per  annum,  and  to  write  off  £75,000 
for  depreciation  of  investments.  In  addition  £50,000  was 
taken  from  reserve  to  write  down  the  investments  to  a  figure  at 
or  below  the  market  value.  The  balance-sheet  shows  increases 
of  £979,991  to  £48,881,845  in  current,  deposit  and  other  ac- 
counts, which  includes  balance  of  profit  and  loss,  and  of 
£51,905  to  £346,483  in  acceptances.  Cash  is  £149,642  down  at 
£7,024,625,  money  at  call  and  short  notice  £853,200  down  at 
£4,983,550,  and  bills  discounted  have  been  reduced  by 
£246,125  at  £4,856,702.  Investments  in  British  Government 
securities  and  Bank  stock  have  risen  by  £40,653  to  £3,622,221, 
and  British  Corporation  stocks,  &c.,  by  £72,189  to  £846,153, 
while  American  railroad  mortgage  bonds  appear  as  a  new  item 
for  £1,004,404.  Indian  and  Colonial  Government  securities, 
however,  are  £61,975  down  at  £1,667,108,  British  Railway  de- 
bentures, &c.,  £73,201  down  at  /i, 363, 150,  and  miscellaneous 
securities  £295,802  down  at  £1.047,129.  Advances  to  cus- 
tomers come  to  £23,370,213  or  £1.147,548  more,  while  bank 
premises  are  £29,353  "P  ^t  £i>396,688. 

WILLIAMS    DEACON'S    BANK,    LTD. 

Gross  profits  for  the  vear  ended  December  11  improved  by 
£3,693  to  £379,100,  while  charges  were  much  the  same  as  for 
the  previous  year,  and  with  £21,601  or  £757  more  brought 
forward,   the   amount   available   <"!    distribution    was     £4,458 


larger  at  £233,559.  ■''O  the  dividend  is  maintained  at  15  per 
cent.,  and  the  directors  transfer  £20,000  to  reserve,  as  com- 
pared with  / 15,000  to  that  fund  and  £5,000  to  buildings  depre- 
ciation fund  last  time,  leaving  the  balance  carried  forward 
£4,458  up  at  £26,059.  To  provide  for  the  depreciation  which 
has  taken  place  in  the  value  of  Government  and  other  high- 
class  securities,  £60,000  has  been  taken  from  reserve,  so  that 
with  the  present  addition  that  fund  will  stand  at  ;^750,ooo 
against  the  paid-up  capital  of  £1,250,000.  Liabilities  on 
current,  deposit,  and  other  accounts  show  an  increase  of 
£268,028  at  £15,156,575,  and  rebate  account  is  £3,196  higher 
at  £30,712.  On  the  other  hand,  cash  in  hand  and  at  the  Bank 
of  England  is  £195,695  higher,  but  call  and  notice  money  is 
£55,027  down  at  £1,698,536.  Consols  and  other  securities  of 
or  guaranteed  by  the  British  Government  have  been  increased 
hv  £575  806  to  .^i, 552, 276,  while  other  investments  show  a  de- 
crease of  £745,201  at  £1,127,437.  Bills  of  exchange  are 
£105,228  larger  at  £4,309',4i4,  and  loans  and  advances  come 
to  £i';''3S2  more  at  £5,869,378.  Of  the  items  appearing  on 
both  sides  of  the  balance-sheet  acceptances  have  bien  reduced 
by  £104,519  to  £698,903,  and  foreign  bills  negotiated  are  £2,044 
larger  a.t  /iS.soi.  Bank  premises  are  £7,406  higher  at 
£435,145  owing  to  the  extension  of  the  Preston  premises,  the 
new  buildings  at  Stockport,  and  the  opening  of  three  new 
branches. 

METROPOLITAN   BANK   (OP  ENGLAND  AND  WALES),  LTD. 

After  providing  for  the  usual  charges  and  writing  off  a 
portion  of  the  Kington  Bank  purchase  account,  the  nett  profits 
for  the  year  ended  December  31  showed  an  increase  of  £14,514 
at  £119,020.  The  balance  of  £24,074  brought  forward  was 
£4,683  smaller,  reducing  the  nett  gain  to  £9,831  at  £143,094, 
but  the  dividend  of  15  per  cent,  is  repeated,  together  with  the 
appropriations  of  £2,500  to  oflScers'  pension  fund  and  £5,000 
to  bank  premises  redemption.  Out  of  the  balance  remaining 
£35,000  or  £23,000  more  than  a  year  ago  is  applied  to  writing 
down  investments,  and  £10,987  less  at  £13,087  is  carried  for- 
ward. The  directors  state  that  the  Kington  and  Radnorshire 
Bank,  founded  in  1808  and  having  five  branches,  has  been 
purchased,  but  they  give  no  details  of  the  transaction.  Judging, 
however,  by  its  effect  on  the  balance-sheet,  it  cannot  have  been 
of  much  importance.  Current  deposit  and  other  accounts  are 
£290,766  higher  at  £10,334,025,  but  that  and  the  small  move- 
ments in  the  other  liabilities  might  easily  be  due  to  ordinary 
expansion  of  the  business.  Cash  is  £277,492  up  at  £1,195,190, 
but  call  and  notice  money  has  been  reduced  by  £380,767  to 
£1,493,412.  Investments  come  to  £145,106  more  at  £1,639,647, 
and  current  and  other  accounts,  including  the  Kington  Bank 
purchase,  have  risen  by  £308,812  to  £6,153,954,  while  bills  of 
exchange  show  a  decrease  of  £86,335  3'  £S7'i°°9-  Bank  pre- 
mises, less  the  redemption  fund  of  £55,043,  are  £15,330  up  at 

£355>i"- 

UNITED    COUNTIES    BANK,    LTD. 

After  two  years  of  shrinking  revenues,  the  fortunes  of  this 
bank  took  a  turn  for  the  better  in  the  twelve  months  ended 
December  31,  and  its  nett  profits,  after  making  the  usual  de- 
ductions showed  a  recovery  of  £12,224  at  £166,213.  Including 
£22,560  brought  forward,  the  total  to  be  dealt  with  was 
£14,546  better  at  £188,733,  but  instead  of  restoring  the  dividend 
to  the  old  level  of  15  per  cent.,  the  directors  repeat  last  j^ear's 
distribution  of  i2j4  per  cent.  Out  of  the  balance  remaining 
they  write  £10,000  off  premises  account  against  nothing 
last  time,  and  again  transfer  £2,500  to  oflScers'  superannuation 
fund,  carrying  forward  £27,067  or  £4,546  more.  A  sum  of 
£70,000  has  been  taken  from  reserve  to  provide  for  depreciation 
on  Government  stocks  and  other  investments  compared  with 
£25,000  withdrawn  for  that  purpose  in  1909,  reducing  the  fund 
to  £830,000,  against  the  paid-up  capital  of  £1,193,332.  Deposit, 
current  and  other  accounts  have  risen  by  £727>i37  to 
£13,125,207,  and  acceptances  are  £92,256  higher  at  £147,791. 
Cash  shows  an  increase  of  £330,130  at  £2,285,270,  and  the 
holding  of  Consols  and  other  Government  stocks  is  £23,673 
larger  at  £1,084,280,  but  other  investments  have  been  reduced 
by  £14,472  to  £1,476,510.  Bills  of  exchange  are  /"-•<o,47o 
down  at  £1,719,915,  while  loans  on  security,  &c.,  come  to 
£663,994  more  at  £8,085,213.  Freehold  premises  stand  at 
£30,144,  or  a  decrease  of  ;£6,i04,  and  bank  premises,  &c.,  are 
slightly  up  at  £462,207. 

PROVINCIAL    BANK  OF   IRELAND,    LTD. 

Gross  profits  for  the  December  half-year  improved  by  £4.9°4 
to  £96,898,  and  with  £13,869  brought  forward  the  nett  balance, 
after  deducting  current  expenses,  was  £5,459  better  at  £59.4^3- 
The  dividend  at  the  regular  rate  of  12  per  cent,  per  annum 
having  been  paid  the  directors  again  write  £3,000  off  bank  pre- 
mises and  £5,000  off  investments,  but  this  time  they  also  put 
£5,000  to  reserve,  leaving  £14,023  or  £459  more  to  be  carried 
forward.  Reserve  now  amounts  to  £360,000  against  a  paid  up 
capital  of  £540,000.  Notes  in  circulation  have  risen  by  £46,561 
to  £737,628,  and  deposit,  current  and  other  accounts  are 
£102,066  up  at  £5,608,973.  On  the  other  hand,  cash  is  £i7-S7" 
higher  at  £358,470,  and  bills  discounted,  advances,  &c.,  show 
an  increase  of  £202,044  at  £3.97°.7S'.  while  investments  have 
been  reduced  by  £13.735  to  £2,327,788.  and  advances  on 
security  at  call  and  short  notice  are  £45.938  down  at  £529,062. 
UNION    BANK   OP    MANCHESTER,  LTD. 

In  the  December  half-year  gross  profits  rose  £8,419  to 
;f86,o42,  but  the  balance  of  £5,018  brought  forward  is  £2,723 
less,  so  that  the  free  total  of  £qi,o6o  is  only  £5-697  "P-  ^^^ 
penses  took  £792  more  at  £39,063,  and  after  writing  off  £2.500 
from  premises  account  and  placing  £2,000  to  the  pension  fund, 
just  as  a  year  ago,  the  directors  raise  the  dividend  to  laji  per 
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cent,  per  annum  against  12  per  cent,  a  year  ago,  but  then  the 
bank  paid  income-tax,  whereas  now  the  shareholders  have  to 
pay  It.  Also  ;^io,ooo  is  applied  in  writing  down  the  bank's 
investments  in  Consols,  &c.,  against  ;^5,ooo  placed  to  reserve 
a  year  ago.  The  balance  carried  forward  is  thus  reduced  by 
;^2,435  to  ;^5,i28.  Current  account,  deposit  and  other  liabili- 
ties are  up  ^^245, 117  to  .£5,213,193.  Cash  and  money  lent 
at  call  and  short  notice  form  an  item  down  ^27,524  to 
;6i, 119,546.  The  aggregate  of  investments  is  ^{,21,269  up  at 
;£829,968,  but  there  is  a  decrease  of  ;£42,2oo  in  the  bank's 
holding  of  British  Corporation  loans  and  colonial  bonds.  Its 
investment  in  Consols  and  other  British  Government  securities, 
however,  is  up  £51,600  to  £562,059,  and  it  also  holds  £11,869 
more  in  railway  stock  and  other  investments  at  £173,894. 
Bills  of  exchange  show  an  increase  of  £113,225  at  £622,628, 
and  advances  to  customers  are  £137,557  higher  at  £3,304,644. 
The  cross  entry  of  acceptances  is  also  £68,313  up  at  £315,045, 
and  bank  premises  show  an  increase  of  £5,495  at  £293,904. 
Open  credits,  foreign  bills  negotiated,  &c.,  amount  to  £281,300, 
an  increase  of  ;6'i87,o69,  and  the  aggregate  of  the  balance-sheet, 
£■6,767.035.   is  £505,403  up. 

METROPOLITAN    TRUST    CO.,    LTD. 
In  the   twelve   months   ended   January  2   the  gross   revenue 
amounted   to    £77,630    or    an   increase    of    £1,224,    and   after 
meeting  debenture    interest   and   all   other  outgoings,   the  nett 
profit  was  £1,438  better  at  £48,983.     To  this  was  added  ;£8,2oi 
or   ^'5,032    more    brought    in,    giving   a    disposable   surplus    of 
;f57,i84  compared  with   £50,713  for  the   previous  year.      The 
directors  raise   the   dividend   on   the   ordinary  stock   by   J4   per 
cent,    to    10^,   the   increase  following  on    an    improvement   of 
I  per  cent,  in  the  previous  year,  and  transfer  an  extra  £3,515 
at   £4.980   to   reserve,    leaving   £1,627   more  at  £'9,829  to    be 
carried  out.      Reserve  was  also  credited  with  ;£5o,oi9  for  nett 
profit   on   sales   of   securities,   and  now  amounts  to   £290,000. 
Investments  are  /66,oio  higher  at  £1,548,812,   and  it  has  been 
found  necessary  to  borrow  another  ;£io,ooo,  raising  the  liability 
on  temporary  loans  to  £28,000.      The  investments  number  178 
and      are     made     up      of      ;£i,o87,72o,      or     £35,768      more, 
in      securities      of      railways,       including       street       railways ; 
£297>SS2  or  £29,124  more  in  commercial  and  industrial  issues; 
;£7o,295  or  £(>,7,^j   more   in  telephone,   gas,   and  other   public 
works,  and  ^93,246  or  £13,396  more  in  trust  companies,  &c. 
Another  grouping  shows  that  the  holding  of  bonds,  debentures 
or  debenture  stocks  is  £48,793  up  at  ;£i, 220,700,  of  preference 
or  guaranteed  stocks   and   shares  £6,222   up  at   £195,508,    and 
of    ordinary    shares    or    stocks   £10,995    tip   at  ^£132, 604.       The 
selection  has  evidently  been  made  with  great  care  and  judgment, 
as  the  directors  are  able  to  repeat  their  statement  of  a  year  ago 
that  the  valuation  made  on  January  2  shovred  a  value  exceeding 
;£22o   per  ;£ioo   ordinary  stock,   after  deducting  the  debenture 
and  preferred  stocks  and  all  outstanding  balances. 
DEBENTURE    CORPORATION,   LTD. 
Keceipts  from  interest  and  dividends  for  1910  showed  a  reduc- 
tion of  £3,607  at  ;£iS7,7i2,  but  £11,648  or  ;£89i  more  came  in 
from  nett  profits  on  sales  of  securities,  fees,  &c.,  while  on  the 
other  hand  ;6  2,461  less  was  paid  away  for  interest.     After  pro- 
viding for  administration  charges  and  the  directors'  proportion 
of  profits  the  nett  balance  was  only  ,£123  smaller  at  £103,500, 
out    of  which   the    ordinary  stock  again   gets    5    per   cent,    and 
£2,S3^  goes  to  the  founders'  shares.     The  holdings  in  mortgage 
debentures  have  been  reduced   by   ;f 52,453   to   22.74°. '49.  the 
largest  decreases  being  ;i43,i97  in  English   company's   trading 
aibroad,  It,^h  in  English  industrial  undertakings,   and  ;£5,5oo 
in  English  financial  companies,  against  which  American  brewery 
and  industrial  debentures  are  £5,058  up.     Investments  in  pre- 
ference shares  are  ;£2o,46o  down,  but  those  in  ordinary  shares 
have  risen  by  ;£t54,658,  -and  the  aggregate  is  ^134,198  larger 
at  ^691,880,   while   British  and  Foreign   Government  securities 
have  been  increased  by  ^33,402  to  £100,305.     No  further  details 
are  given,  but  the  depreciation  on  book  values  of  quoted  securi- 
\^I    'S    about    £170,000    compared  with  £175,000   a  year  ago. 
Advances  on  security  are  £63,847  smaller  at  £110,758,  cash  is 
A7.764  l«ss  at  ;£36,752,  and  freehold  properties  are  unaltered  at 
^84,000,  while   interest  accrued   and   sundry    debtors    come  to 
^40,571    or    ;i3,995  more.       Liabilities   on   deposits  to  sundry 
creditors  are  ^^43.59^  smaller  at  £19,063,  but  loans  on  security 
have  reappeared  in  the  balance-sheet  for  £90,000.    The  directors 
state  that  the  Mauritius  Estates  and   Assets  Company  has  by 
agreement  increased  the  rate  of  interest  on  their  debentures  from 
3  per  cent,  to  4,  and  has  also  redeemed  out  of  profits  £10,000  of 
Its  debentures.    With  /143  more  brought  forward  the  Founders' 
bhare  Company  had  £^,^6^  available,  and  the  dividend  is  raised 
<Oy  yh  io  \%   per  cent,   or  the  same  as  was  paid  two  years  ago, 
leaving  £19  or  £229  less  to  be  carried  forward. 
^  PEEL    RIVER    LAND   AND    MINERAL   CO.,   LTD. 

In  1909  a  large  portion  of  this  company's  land  was  compul- 
sorily  acquired  by  the  New  South  Wales  Government,  and  the 
prohts  for  that  year  were  swollen  by  the  exceptional  sales  of 
live  stock  rendered  necessary  by  the  reduction  in  area  of  99,618 
acres.  Prices  for  wool  in  the  twelve  months  ended  June  30 
showed  improvements  of  i.9od.  to  ii.26d.  per  lb.  for  the  Peel 
River  estate  jnd  3.i7d.  to  ii.2od.  at  Currawillinghi,  but  with 
a  smaller  flock  the  clip  was  723  bales  less  and  produced  2^2,072 
less  at  .£59,636.  Sales  of  live  stock  showed  in  a  much  greater 
degree  the  effect  of  the  reduced  area,  being  £25,857  down  at 
£18,709,  and  the  nett  profits  from  all  sources  came  to  /66,i7n 
or  a  decrease  of  £26,960.  With  ^1,139  more  at  ^11,788  trought 
forward,  the  surplus  was  ^77,967  or  /^S.S^i  less,  but  as  £2  out 
of  every  £5  of  capital  stock  was  returned  there  is  only  /36o,ooo 
on  which  to  pay  dividends  as  against  ^^600,000.     The  directors 


therefore  are  able  to  pay  dividends  and  a  bonus  of  15  per  cent, 
compared  with  12  per  cent,  last  time,  and  as  they  do  not  repeat 
the  special  appropriation  of  £20,000  to  reserve,  the  balance 
carried  out  is  £\2,i-j()  larger  at  ;£23,967.  Adjustments  of  pro- 
perty account,  consequent  on  the  final  settlement  by  the  Govern- 
ment, have  reduced  the  total  of  this  item  in  the  balance-sheet 
'^y  ;&  169,862  to  ;£445,268.  From  the  same  cause  debtors  are 
;6307j075  down  at  ^I'S^S'  ^"^  '^^sh  is  ^^57,859  smaller  at 
;^309,45o,  while  liabilities  on  land  account  are  ;£384,i55  less  at 
;^2i,26i,  and  creditors  ^14,930  less  at  £18,048.  A  new  "pro- 
perty reserve  "  of  ;f  100,000  appears  in  the  balance-sheet,  and  as 
the  total  funds  accumulated  now  amount  to  ;£28o,iii  the  posi- 
tion is  a  very  sound  one. 

NORTH    OF    SCOTLAND    CANADIAN    MORTCACC. 

This  well-managed  Aberdeen  company  has  had  another  suc- 
cessful year.  For  the  twelve  months  to  November  11  the 
revenue  amounted  to  £95,346,  an  increase  of  £10,426  over  the 
previous  year,  and  the  nett  profit  was  ;^4i,4i4,  an  increase  of 
^4,875.  Expenses  in  Canada  were  slightly  higher  and  interest 
on  loans,  stamp  duty,  &c.,  absorbed  about  j£4,ooo  more.  As 
the  balance  brought  forward  was  ;^4,5oo  less  at  ;£2,839,  the 
sum  available  is  practically  the  same  as  a  year  ago.  Th« 
usual  dividend  of  1254  per  cent.,  absorbing  ^£25,000,  is 
paid,  and  of  the  balance  ;£i6,o34  is  placed  to  various 
reserve  funds,  leaving  £3,220  to  be  carried  forward.  The 
general  reserve,  with  the  addition  of  share  premiums,  will  then 
amount  to  ^£240, 000,  an  increase  of  ;£25,ooo,  in  the  year,  and 
th^e  are  reserves  for  special  purposes  amounting  to  £32,000, 
so  that  the  company  is  in  a  very  strong  position.  The  assets, 
mainly  consisting  of  mortgages  on  real  estate,  amount  to 
;fi,372,8oo,  an  increase  of  £127,000,  against  which  there  is  a 
nett  increase  of  £85,530  in  debentures  at  ;£877,886.  During  the 
year  10,000  new  shares  were  issued,  but  only  the  premium  has 
so  far  been  paid  on  them.  The  report  states  that  although  the 
harvest  was  not  equal  to  the  record  of  the  previous  year,  it  has 
been  a  period  of  great  expansion  and  prosperity  in  Canada,  and 
there  has  been  a  large  influx  of  desirable  immigrants  to  the 
North-West  Provinces,  where  the  company's  business  is  now 
concentrated,  the  Toronto  office  being  closed. 

INDIANAPOLIS    BREWERIES. 

The  sales  for  the  year  to  October  13  last  showed  a  falling  off 
of  13,613  barrels  owing  to  adverse  legislation,  following  a  de- 
crease of  11,340  barrels  from  the  same  cause  last  year.  The- 
profit,  however,  was  £4,730  higher  at  ;£i7,iog,  and  after  paying 
debenture  interest  and  providing  for  depreciation  it  is  possible 
to  raise  the  preference  dividend  from  4  to  8  per  cent,  and  to 
carry  forward  ^15,245,  or  £4,086  more  than  last  time.  The- 
local  legislation  is  pledged  to  deal  with  the  licensing  laws,  and 
the  directors  expect  that  a  considerable  amount  of  cash  may 
be  required  immediately  for  higher  licence  duties  or  for  main- 
taining the  trade  already  secured. 


Ansv«^eP8  to  Coppespondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Ss.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodgett 
with  the  Publisher. 

Rustic. — We  think  not.  The  thing  seems  to  have  drifted  from 
one  bucket  shop  to  another,  and  we  do  not  like  the  look  of  it  at  all. 
See  Investors'  Review  No.  671,  page  670. 

A.  F. — (i)  No,  not  yet.  The  prospects  are  too  uncertain.  (2) 
We  rather  think  this  market  is  going  to  improve  again  soon,  but  if 
you  bought  for  a  profit  it  might  be  as  well  10  take  part  of  it.  (3) 
This  stock  is  full-priced  now,  and  we  should  take  the  profit.  (4)- 
Here  also  we  do  not  see  much  scope  for  a  further  rise.  (5)  This 
stock  has  the  best  prospects  of  the  three,  and  might  be  kept  for  a 
further  rise.  A  general  remark,  however,  applies  to  all  the  stocks 
of  this  class.  'The  bull  account  open  in  them  is  not  very  strong, 
and  even  if  dividend  announcements  are  up  to  expectations,  selling 
is  sure  to  take  place  to  secure  profits,  so  that  prices  may  dip  tem- 
porarily, however  good  the  news  is. 

W.  G. — (i)  Position  better  than  it  was,  and  if  the  board  pursues 
acourse  of  writing  down,  it  will,  perhaps,  make  the  shares  worth 
something  in  a  few  years'  time.  A  purchase  at  or  near  8s.  might, 
therefore,  be  worth  making.  (2)  Nothing  has  so  far  transpired 
regarding  this  venture"  to_Iead  us  to  believe  it  a  property  of  value 
(3)  Long  continued  disappointment  and  a  succession  of  unlulfiUed 
anticipations  lead  us  to  distrust  this  thing  also,  and  its  board  has 
taken  to  raising  money  on  debentures.  Were  there  not  responsible 
men  upon  it,  we  should  be  disposed  to  regard  this  as  a  death  blow 
to  shareholders'  hopes.  At  best  the  shares  are  not  a  promising 
speculation  just  now. 

Hoyle. — The  company  is  in  good  hands,  and  appears  to  be  doin^ 
well,  with  prospects  of  better  things  still  to  come. 

Segrub. — It  looks  as  though  the  exchange  is  worth  making. 
No.  I  must  be  considered  pretty  fully  priced  now,  while  No.  2 
seem  abnormally  depressed  in  view  of  the  nature  of  the  company's 
holdings,  which  include  some  of  the  most  promising  properties  on 
the  field. 

Virginia. — At  first  sight  it  looks  like  a  mere  watering  of  stock. 
Probably,  however,  the  change  is  connected  with  the  big  develop- 
ments said  to  be  in  contemplation  in  that  part  of  the  world,  and,, 
therefore,  we  think  you  will  do  no  harm  in  applying  for  your  quota. 
The  present  capital  is  to  retain  its  privileged  position. 


January  21,  1911. 


Zl)c  3nve6tor8'  TReview. 
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Xetters  to  tbc  jeMtor. 

» 

THE  PRINTERS'  DISPUTE. 

Dear  Sir, — Reading  your  comment  on  page  36  of 
last  week,  I  find  that,  in  common  with  most  other 
papers,  you  have  published  a  most  biassed  and  misin- 
formed criticis.m  of  the  48Hhour  movement  now  pending 
in  the  national  printing  trade,  and  I  shall  be  grateful  if 
you  will  publish  the  following  podnts  : — 

(i)  Obviously,  on  your  own  sihowing,  the  root  of  the 
trouble  lies  with  the  advertisement  agents  and  others 
sending  in  late  copy,  which  causes  the  confusion,  &c., 
of  which  you  wrote. 

(2)  The  48-hour  movement  is  a  national  one,  involv- 
ing over  60,000  men,  working  52^  hours  or  more  per 
week,  to  wihiich  the  London  Society  contribute  12,000 
men. 

(3)  Scotland,  sir,  has  already  a  so^hour  working 
week,  whilst  Letchworth  printers  can  boast  of  the 
much-covoted  48  hours. 

(4)  •  Compositors  do  not  fear  the  hint  re  female  00m- 
positons  and  its  dangers,  for  even  they  are  admitted 
into  the  Society  providing  the  standard  rate  of  wages 
is  paid. 

(5)  Uniformity,  as  well  as  relief  and  justice,  is  asked. 
The  fact  that  readers,  linotype  operators,  and  others 
work  48  hours  is  sufficient  ground  for  compositors  de- 
siring the  same  treatment. 

Yours  faithfully. 

Printer. 
Mairsden  Road,  East  Dulwich,  S.E. 

[\n  able  advocacy  ;  but  what  about  overtime,  fines, 
&c.  ?  Were  the  48  hours  a  week  all  the  story  we  should 
have  less  to  cavil  at. — Ed.] 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Belfast  and  County  Down. — At  the  rate  of  7  per  cent,  per 
annum,  placing  ;f4,ooo  to  reserve  and  carrying  forward  /6,400. 

Central  London. — 3  per  cent,  per  annum  on  the  ordinary  for 
half-year,  giving  2  per  cent,  for  year  on  the  deferred,  placing 
;f  10.010  to  reserve,  with  /33.645  forward,  as  against  ^^2,040  to 
reserve  and  ^33,242  forward  a  year  ago. 

City  and  South  London. — At  the  rate  of  1}  per  cent,  per  annum, 
with /i, 500  to  renewal  fund  and  / 1,788  forward.  The  dividend 
for  corresponding  period  was  at  the  same  rate,  with  a  similar 
amount  to  renewals,  and  /712  forward. 

Clonakilty  Extension — 2J  per  cent,  per  annum  on  the  ordinary 
stock  lor  half-year  ended  Dec.  31, 

Cork,  Bandon.  and  South  Coast.— 4  per  cent,  per  annum  on  the 
ordinary  stock  for  the  half-year  ended  Dec.  31,  carrying  forward 

/3.546. 

Dublin  and  South-Eastern. — One  per  cent,  per  annum  on  the 
ordinary  for  past  half-year,  /3,ooo  is  set  aside  to  worked  lines  sus- 
pense account,  /500  to  general  insurance  reserve,  with  ;f  13,973 
forward.  A  year  ago  the  full  dividend  was  paid  on  the  preference 
stock,  but  no  distribution  was  made  on  the  ordinary,  ;^5,ooo  placed 
to  worked  lines  suspense  account,  and  ;f  12,147  forward. 

Great  Eastern. — For  past  half-year  at  the  rate  of  4 J  per  cent,  per 
annum,  carrying  forward  ;^ioo,ooo,  after  placing  / 10,000  to 
marine  insurance.  A  year  ago  the  dividend  was  4  per  cent,  and 
;f98,720  was  carried  forward. 

London  Chatham  and  Dover. — £2  5s.  per  cent,  for  half-year  on 
the  arbitration  preference  stock,  carrying  forward  ^71,907,  as 
compared  with  £39,137  at  the  corresponding  period  of  last  year. 

Ixjndon,  Tilbury,  and  Southend. — On  the  ordinary  stock  for  past 
half-year  at  the  rate  of  8J  per  cent,  per  annum,  carrying  forward 
/^3,goo.  For  the  corresponding  period  of  1909  the  dividend  was  at 
the  rate  of  8^  per  cent.,  with  A. 013  forward. 

Metropolitan.— On  the  ordinary  stock  for  past  half-year  at  the 
rate  of  ij  per  cent,  per  annum,  carrying  forward  ;^g,500,  after 
placing  ;f  10,000  to  the  electrical  renewal  and  depreciation  fund. 
This  compares  with  i  per  cent,  in  the  corresponding  period  of  1909, 
when  ;f5,ooo  was  placed  to  the  electrical  renewal  and  depreciation 
fund  and  _f  6,000  carried  forward.  On  the  surplus  lands  stock  at  the 
rate  of  2j  per  cent,  per  annum,  carrying  forward  ;f2,ooo. 

Midland  Great  Western  of  Ireland — 3  per  cent,  per  annum  on 
consolidated  stock  for  half-year  ended  Dec.  31,  placing  £6,260  to 
reserve,  ;f5.ooo  to  permanent  way  renewals,  with  ;^i9,5oo  forward. 

South-Eastern. — At  the  rate  of  6  per  cent,  per  annum  on  the  ordi- 
nary, giving  I  per  cent,  for  the  year  on  the  deferred,  with  /^lo.ooo 
carried  forward.  A  year  ago  £i>,(<97  only  was  carried  forward, 
and  nothing  was  paid  on  the  deferred. 

BANKS. 
Bank  of  Victoria. — On  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum,  placing  £2,000  10  officers'  guarantee  and  provi- 
'  dent  fund,  £10,000  to  reserve,  and  carrying  forward  £12,349. 

Barclay  and  Co. — For  the  half-year  ended  31st  ult.,  interim  ot 
'  los.  per  share,  free  of  income-tax  (being  at  the  rate  of  12)  per  cent. 


per  annum).  £50.000  has  been  deducted  from  reserve,  and  this, 
together  with  a  further  £75,000  taken  out  of  pro&ts  earned  during 
the  half-year,  has  been  applied  in  writing  down  investments  to  a 
figure  at  or  below  market  value  on  31st  ult. 

Bradford  District.— At  the  rate  of  134  per  cent,  per  annum, 
adding  £5,000  to  reserve,  with  £10,615  forward. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preference  shares,  £20,000  applied  to  reinstatement  of 
capital,  £5,000  in  reduction  of  bank  premises,  with  £6,511 
forward . 

German  Bank  of  London. — Balance  of  7s.  per  share,  free  of  in- 
come-tax, making  12s,  per  share,  equal  to  6  per  cent,  for  1910, 
placing  £5,000  to  reserve,  £3,000  to  stafl  provident  fund,  and 
carrying  forward  £11,485. 

Sheffield  and  Hallarashire. — Interim  of  5s.  per  share,  less  income 
tax, 

MINES. 

De  Lamar. — Second  for  1910-11  of  is.  per  share,  tax  free,  pay- 
able 23rd  prox. 

Glynn's  Lydenburg.— 10  per  cent. 

Jumpers. — 25  per  cent. 

Nourse.— Interim  ot  10  per  cent,  for  half-year  ending  31st  inst. 

Zeehan-Montana. — 2^  per  cent.,  tax  free. 
MISCELLA.NEOUS. 

Anglo-American  Telegraph.  —  After  placing  £10,000  to  credit 
of  renewal  fund,  a  balance  dividend  of  30s.  per  cent,  on  the  ordi- 
nary and  30s.  per  cent,  on  the  deferred  for  the  year,  carrying  for- 
ward £2,600. 

Australian  Agricultural. — 40s.  per  share,  free  of  income-tax. 

British  Columbia  Electric  Railway.— Five  per  cent,  per  annum 
on  the  preferred  ordinary  for  half-year  ended  Dec.  31,  and  an 
additional  of  i  per  cent,  per  annum  for  same  period,  payable 
Jan.  31. 

Crocker,  Sons,  and  Co. — Final  at  the  rate  of  5  per  cent,  per 
annum  on  both  classes  of  shares  for  half-year  ended  31st  ult. 
(making  5  per  cent,  for  the  year). 

De  Key&ers  Royal  flotel.— At  the  rate  of  3  per  cent,  per  annum 
for  half-year  ended  Dec.  31  on  the  ordinary  shares,  making  3  per 
cent,  for  the  year,  carrying  forward  £2,093. 

"  Financier  and  Bullionist  " — Final  at  the  rate  of  30  per  cent,  per 
annum  for  six  months  ended  Dec.  31,  making  30  percent,  lor  the 
year,  making,  together  with  bonuses,  70  per  cent.,  tax  free. 

Foreign  and  Colonial  Investment  Trust. — At  the  rate  of  5  per 
cent,  per  annum  on  the  preferred,  and  7  per  cent,  per  annum  and 
a  bonus  of  ij  per  cent,  for  the  year  on  the  deferred  stock,  carrying 
forward  £21,000. 

Guaranty  Trust  of  New  York. — 32  per  cent,  for  year  ended  Dec. 
31,  with  £644,839  forward. 

Gas  Light  and  Coke— For  past  half-year  at  the  rate  of 
£4  135.  4d.  per  cent,  per  annum,  carrying  forward  £625,688.  A 
year  ago  the  dividend  was  at  the  same  rate,  with  £456,993 
forward. 

Mclntyre,  Hogg,  Marsh,  and  Co.— At  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  shares. 

Merchants'  Marine  Insurance. — is.  6d.  per  share,  6  per  cent. 
for  the  year. 

Montreal  Light,  Heat,  and  Power.— Two  per  cent,  for  quarter 
ending  31st  inst. 

Mortgage  of  the  River  Plate.— Final  of  10  per  cent .,  tax  free, 
payable  ist  prox.,  making  16  per  cent,  for  the  year,  placing 
£20,000  to  reserve. 

Niger  Company. — Interim  ol  gd.  per  share  for  half-year  ended 
June  30  last,  payable  free  of  income-tax  on  February  1. 

Raphael  Tuck  and  Sons. — Interim  of  5  per  cent,  per  annam  for 
the  six  months  ended  October  31,  payable  on  Feb.  22. 

S.  Hoflnung  and  Co. — Interim,  5J  per  cent,  per  annum  for  six 
months  ended  Sept.  30  on  the  participating  preierence  shares. 

South  Metropolitan  Gas.— For  the  past  half-year  at  the  rate  of 
£5  9s.  4d.  per  cent,  per  annum,  carrying  forward  £85,209.  Last 
year  the  dividend  was  at  the  rate  of  £5  9s.  4d.  per  cent,  per  annum, 
with  £79,627  forward. 

Weldons. — Interim,  10  per  cent,  per  annum  for  half-year  ended 
Dec.  31. 


Paris  Caslton  Hotel,  Ltd. — In  the  year  ended  October  31 
last  the  trading  profit  was  ;£i6,o72  against  ^£7,892  for  the  pre- 
vious year,  and  the  nett  profit  j^8,046.  This  is  described  as  a 
gratifying  increase,  but  nothing  to  what  is  to  be  expected  when 
the  hotel  has  reached  its  full  earning  capacity.  Out  of  the 
profit  the  ordinary  shares  get  a  dividend  at  the  rate  of  5  per 
cent,  and  the  balaice  is  partly  utilised  to  write  10  per  cent,  ofi 
preliminary  expenses,  the  total  of  which  as  shown  in  the 
balance-sheet  is  ;^26,933.  Whatever  remains  is  carried  forward. 
The  balance-sheet  shows  a  naid-up  capital  of  ;£94,769  and  a  4} 
per  cent,  mortgage  of  ;f32,ooo,  besides  ;£65,78o  due  on  5  and  6 
per  cent,  debentures,  the  6  per  cent,  second  debentures  account- 
ing for  ;^6,ooo  of  this  total.  The  company  also  owes  ;f  3,600  on 
loans. 

We  have  to  thank  Messrs.  F.  C.  Mathieson  and  Sons  and 
Mr.  Effingham  Wilson  for  two  of  their  publications  which 
are  indispensable  to  people  dealing  much  with  Stock  Ejcchange 
securities.  One  is  "  Mathieson's  Highest  and  Lowest  Prices," 
published  in  a  shape  uniform  with  the  "  Stock  Exchange  Ten 
Years'  Record,"  and  "  Mathieson's  Provincial  Highest  and 
Lowest."  This  records  the  highest  and  lowest  price  move- 
ments for  each  month  of  the  year,  and  gi%-es  much  other  in- 
formation useful  to  the  public.  The  price  is  only  as.  6d.  The 
other  publication  is  "  Mathieson's  Highest  and  Lowest  Prices, 
Dividends,  &c.,"  for  the  past  six  years  in  mines,  and  it  is  issued 
at  IS.  as  a  supplement  to  the  same  firm's  "  Mining  Handbook." 
Both  works  are  close  up  to  date. 
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LONDON    PRODUCE   MARKETS. 

Sugar.— This  market  failed  to  produce  any  new  feature  of 
interest  throughout  the  week.  Business  with  consumers  is  still 
mainly  confined  to  wants  of  immediate  necessity,  which  naturally 
gives  the  market  in  general  a  sluggish  appearance.  On  the  other 
hand,  however,  prices  hold  together  very  well,  slackness  of  trade 
being  counterbalanced  by  continued  reserve  on  the  part  of 
fabricants,  and  continued  slow  development  of  the  Cuban  crop. 
German  production  to  dale  totals  2  400,000  tons,  against  1,889,700 
at  same  time  last  year.  Exports  for  last  month  were  returned  as 
123,000,  against  139,000;  consumption,  111,000,  against  110,000  in 
1909.  Tate's  No.  i  cubes  quoted  17s.  ;  No.  2,  i6s.  6d.  ;  fine 
granulated,  15s.  6d.;  Lyle's  granujated,  14s.  lojd.  to  15s.  lojd., 
and  yellow  crystals,  13s.  lojd.  Cane  descriptions  met  a  quiet 
demand  on  former  terms.  German  granulated  quietly  steady. 
Ready  first  marks  sold  lis.  to  lis.  ojd.  ;  January-February,  lis.  ; 
March-April,  sellers,  lis.  ;  May-August  sold  lis.  2id.  to  lis.  ijd,, 
and  July-.\ugust,  lis.  2jd.,  f.o.b.  Hamburg.  Russian  crystals 
prompt,  quoted,  los.  lojd.,  f.o.b.  Danzig.  Beet :  January  sold 
gs.  ojd.  to  gs. ;  May,  9s.  2jd.  to  gs.  3Jd.  and  gs.  2jd. ;  August, 
gs.  4jd.  togs.  jjd.  and  gs.  4jd.,  and  October-December,  gs.  jjd.  to 
gs.  sfd.,  and  gs.  5^d.,  f.o.b. 

Coffee. — With  no  falling  off  in  demand  and  only  continued 
small  supplies  to  handle  the  market  thioughout  remains  generally 
firm,  and  m  many  cases  a  further  slight  advance  has  been  estab- 
lished. The  market  for  future  delivery,  though  subject  to  some 
irregularity,  experienced  a  good  amount  of  buying.  March  sold 
52s.  gd.  to  54s.,  and  53s.  gd. ;  May,  52s.  gd.  to  54s.,  and  52s.  7jd.  ; 
July,  52s.  6d.  to  53s.  3d.,  and  52s.  4jd.  ;  September,  52s.  3d.  to 
52s.  6d.,  and  52s.  ijd. 

Cocoa.— A  good  demand  again  prevailed  in  auction  for  all 
kinds  of  West  India,  and  these  cleared  readily  at  a  further  rise  of 
IS.  to  IS.  6d.  Ceylon  firm  to  slightly  dearer.  Fair  to  fine 
Grenada  sold  54s.  Cd.  to  56s.  6d.;  St.  Lucia,  55s.  to  55s.  6d.  ; 
Dominica,  54s.  to  55s.  6d. ;  fair  to  good  red  Ceylon,  67s.  to  74s.  6d. ; 
fine  Samoa  sold  73s. 

Tea. — Indian  sales  this  week  met  with  quieter  support,  prices 
being  somewhat  irregular.  Teas  of  autumnal  character  were  in 
request  and  realised  steady  rates,  but  common  and  medium  descrip- 
tions were  rather  easier  and  quality  indifferent.  Ceylon  auctions 
met  with  fair  competition,  finest  sorts  being  well  maintained,  and 
common  steady,  but  medium  kinds  in  many  cases  favoured  buyers, 
due  to  a  continued  falling  off  in  quality.  Java  sales  attracted  fair 
attention,  and  prices  ruled  about  steady. 

Pepper  firmer,  with  a  moderate  inquiry.  Fair  black  Singapore, 
on  spot,  quoted  4T^d.;  February-April  shipment  sold  3ijd.  ; 
March-May,  3|d.  10  3  29-32d.  Lampong,  January-March,  sold 
3^d.  to  3  i5-32d.  ;  April-June,  3|d.  to  3  ^d. ;  March-May,  3^d.  ; 
August-October,  3^d.  to  3  23-32d.,  c.f.  and  i.  Fair  white  Singa- 
pore, near  at  hand,  sold  6|d.  to  6i|d. ;  January-March  shipment 
at  6^d.  to  6  23-32d. ;  March-May,  6|d.  to  e^^d.,  c.f,  and  i.  Cloves 
firmer.  Zanzibar,  on  spot,  sold  7^d.  ;  January-March  delivery  at 
7-^d.  ;  March-May,  7  i5-32d.  to  7  i7-32d. ;  June-August,  7  g-32d. 
to  7gd.  ;  January-March  shipment  sold  7§d.  ;  new  crop,  September- 
November,  steamer,  sold  6Jd.,  c.f.  and  i.  Fair  supplies  at  public 
sale  passed  off  quietly. 

Rice. — Trade  all  round  remained  very  quiet,  owing  to  the  stiff 
rates  demanded  by  shippers. 

JuiE. — Fair  stability  governed  this  market,  and  though  demand 
proved  rather  quiet,  a  moderate  business  was  carried  through. 
Native  first  marks,  January-February,  sold  £20  5s.  to  £-2.0  7s.  6d. 
and  /20  5s.  ;  ditto,  February- March,  £10  12s.  6d.  to  ^^20  7s.  6d. 

Hemp. — Demand  showed  no  improvement,  and  with  liberal  re- 
ceipts values  were  barely  maintained.  F.C.,  near,  sold  /ig ; 
January-March,  sellers,  ;^I9  5s. ;  and  G.S.,  ditto,  done  /i8  7s.  6d. 
New  Zealand  neglected.     Italian  very  firm. 

Shellac. — Business   retail,   on  spot,   on   the  basis  of  76s.  for 
second   orange,  while  futures  were  steady.     March  delivery  sold 
76s.  to  78s.  and  77s.  ;  and  May,  7gs.  to  78s.  6d. 
g  ;,Gambier  remained  quiet.      Cases  sold  20s.  6d.,  February-April 
steamer. 

Copra. — With  buyers  reserved  and  sellers  more  inclined  to  press, 
prices  eased  slightly  all  round.  Malabar  to  northern  ports, 
February-March,  quoted  ;f  27  5s. ;  Ceylon,  ditto,  I'it  5s.  ;  and 
F.M.S.,  Straits,  ;^24  2S.  6d.  To  Marseilles,  F.M.,  Straits, 
£■2.^  I2s.  6d. ;  and  Manila,  ;^23  2s.  6d.  South  Sea  Islands  to  Lon- 
don, £7.},  los.,  c.f.  and  i.,  delivered  weights. 

Rubber.— The  liberal  supply  of  about  370  tons  plantation  in 
auction  opened  at  a  general  decline  of  sd.  to  6d  ,  but  became 
rather  steadier  subsequently.  Straits  smoked  sheet  sold  5s.  ojd. 
to  5s.  7jd. ;  ditto  unsmoked,  4s.  2jd.  to  5s.  id. ;  thick  pressed, 
4s.  6d.  to  4s.  7d.  ;  crepe,  fair  to  fine  pale,  4s.  lojd.  to  5s.  id.;  dark 
to  good  clean  brown,  4s.  4jd.  to  4s.  8id. ;  smoked,  4s.  sfd.  to 
4s.  8Jd. ;  black,  4s.  3Jd.  Ceylon  :  sheet,  4s.  iifd. ;  fine  and  thick 
pale,  5s.  to  5s.  3jd.  ;  clean  brown  to  palish,  4s.  8Jd.  to  4s.  iijd.  ; 
dark,  4s.  6d.  to  4s.  7d. ;  biscuits,  4s.  5^d.  to  5s.;  Borneo  sheet, 
4s.  logd.  to  4s.  nd.  After  ruling  dull  'and  lower  more  steadiness 
became  observable  in  the  market  for  wild  descriptions.  Fine  hard 
Para,  near,  sold  down  to  4s.  lod.  ;  February-March,  4s.  lod ; 
March-April,  5s.  ojd.  to  4s.  lod.  ;  ball,  February-March,  sold 
3s.  lojd. 

Wool.— The  first  series  of  public  sales  of  colonial  for  the  current 
year,  and  which  opened  on  Tuesday  last,  proceeded  with  fair 
spirit.  Prices  at  the  commencement  denoted  a  drop  of  from  5  to 
7^  per  cent.,  and  this  basis  governed  succeeding  auctions. 

Gums.— Animi  in  auction  generally  steady.  Zanzibar  weak,  and 
glassy  sorts  90s.  to  £(>  15s.  ;  bean  and  peas  weak,  and  glassy  sorts 
67s.  6d.,  83s.  Demerara,  small  to  bold  sorts,  ;f  6  2S.  6d.,  £1  15s. 
Copal  somewhat  unsettled.  Macassar  pale  and  amber  scraped, 
partsoftisb,  50s.  to  52s.  Damar  steady.  Penang,  grey  sorts,  41s. 
to  44s.     Kauri  nearly  all  bought  in. 


Bark. — Amsterdam  sales  averaged  3.06  cents. 

Oils  — Linseed,  spot,  pipes,  £i,^  ;  barrels,  ^45  los.  Hull,  naked' 
spot,  ;f43  5s.  Rape,  ordinary  brown  (naked),  spot,  £^(>  los. 
English  refined  (casks)  ^28  los.  Crude  cotton,  spot,  ^29  5s.; 
refined  sweet,  ^'33 ;  ordinary  pale,  /30  15s.  Cocoanut  ;  Ceylon, 
spot,  /41  15s.  Cochin,  spot,  /47.  Palm  Lagos,  on  spot,  ;f  37. 
Soya,  London,  spot  (barrels),  ;^33.  Petroleum  :  American,  5jd. ; 
water  white,  6Jd.  ;  Russian,  4gd.  to  5jd.  Turpentine,  American 
spirits,  on  spot,  57s.  3d,  to  57s.  6d.  Rosin  common  strained,  on 
spot,  15s.  gd. 

Li.NSEED. — Market  stronger  during  the  earlier  part  of  the  week, 
but  became  quieter  later.  London :  Calcutta,  afloat,  76s.  gd.  ; 
January,  76s.  gd. ;  April,  683.  3d. ;  April-June,  673.  6d.  Li  Plata, 
December-January,  68s.  3d. ;  January-February.  683. 

Rapeseed  quiet   and   easier.      Feioze  ore,   January-February, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JANUARY  Jo. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 

duty   i/io,  98% 
polarisation 
Tale's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      ..    .. 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 

Trinicfad— per  cwt 

Grenada       ..     .. 

West  Africa . .     . . 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Coffee- per  cwt. 
duty  lid.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica  . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb.      ... 

Bacon^per  cwt, 

Irish      

Continental . .     . 

Canadian      . .     . 

American     . .    . 

Hams— per  cwt. 

Irish       

Canadian  . .  . . 
American     . .     . . 

Cheese— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i 


o  17  o 
o  16  6 
0  15    6 

14/104- 
15/104 

on  o 
o  13    ij 

15/3  Dec. 
Mar. 

14/6-16/6 
090 


i    8.  d. 


o  17  o 
o  16  6 
o  15  6 
14/ioi- 
15/14 

on  o\ 
a  13    ij 

1 5/3  Dec. 
Mar. 

1 5/6-17/6 
090 


s.  d.  3.  d. 
o  7|-i  6 
6 


o  7|-i  6 
o  7S-2  6 
o  7}-l  I, 
o  8  -I  8i 
0  7i->   I 
o  7J-  10 
08-10 
o  8  -  II 
o  8i-l  l\ 
o  7I-0  9 


55  0-63  0 
51  0-55  6 
48  0-51  o 
58  0-74  o 
60  0-65  o 


70  o-  90  0 
62  0-124  o 
64  o-  90  o 


I04/-I08/ 
nom. 

I20/-I22y 

100/-104/ 
IOO/-126/ 

II4/-II7/ 

12  6-15  6 

59  0-74  o 
58  0-68  o 
57  0-60  o 
61  0-72  o 


Last      I      This 
Week.    1   Week. 


s.  d.  8.  d 

o  7*-!  1 
o  7J-2  6 
08-10 
08-16 
0  7i-  Hi 
o  7^-  loJI 
08-10 
0  7J-1  oj 

O  8  -1   2j 

o  7i-o  8J 

II-I   10% 


56  0-64  o 
52  6-56  6 
48  0-51  o 
60  0-75  o 
60  0-65  o 


70  o-  go  0 
62  0-124  o 
64  o-  90  o: 


102/~II0/ 

nom. 
122/-126/ 
102/-106/ 
100/-126/ 
114/-117/ 

12  6-15  6 

63  0-73  o 
58  0-68  o 
57  0-60  o 
61  0-72  o 


94/-118/ 
58  O-  64  o 
54  O-  82  o 

41  0-67  o 
57  0-61  o 
36  0-65  o 
66  0-75  6 
74  0-75  o 
57  0-59  0 


94/-118/ 
58  0-64  o 
54  0-82  0 


41  0-67  o 
57  0-62  o 
36  0-65  o 
66  0-75  6 
74  0-75  o 
57  0-60  0 


i.  d.  s.  d 

7  44-7  6 

8  ij-S  6 
7  6  -7  7j 
69-73 


d.   s.d. 

7  4*-7    6 

8  li-8  6 
7  fi  -7  74 
6  104-7  4§ 


Eggs- per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  r  a  I  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
IRiver  Plate  greasy 
Indiarubberp.  lb 
Para,  fine  bard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— pet  ton. 
Durham,  best     . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       ..     .- 
Steams,  best 
Seconds        . .     . . 
Load— per  ton. 
English  Pig..     .. 
I'ore'>in  solt. .     . . 
Ouicksllyer-  per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Straits  cash  . .     .- 
TinPlates,perbox 
Copper— per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets  . .  . . 
Standard  . . 
Jute— per  ton. 
Native  firsts  for 
sh'pm't.  Jan.-Feb. 

Oils- 
Linseed,  per  ton. . 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 
brown,        Jan.- 
Feb 

Tobacco  —  duty, 
unmanufactured 

3/8,  4/i4  per  lb- 
Maryland  &  Ohio. 

per  lb.  bond    . . 
V^iiginialeat.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load   . . 
Indian  Teak 


d.  s.  d 
12  0-17  o 
11  6-13  6 
11  0-14  6 


I  oj-s  ij 

lol-l  7 

o  7i-i  24 


d.    s.d. 
11  o  -14  o 

10  6  -12  O 

10  6  -13  6 


2—1  iii 
10  — 13 
0  64—1  3 


•  04-1  34 
08-11 
I  74-1  10 
00-00 
£   s.  d. 

053 

2    9  104 

0  17    o 
o  16    o 

nom. 

nom. 
o  10    o 
o    8    6 

O3    7    6 
;Ci34-i3i 


24    o    o 

^1834-184 

2l84j-l85_ 
ti83  7  6 
14/6  up. 

£59- £594 
£59-  £554 
71  o  o 
55    7    6 


o  o  — o  o 

0  5}—  "4 

1  6  — I  10 
o  o  — 0  o 

£  s.  d. 


o    4  10 

296 

o  17    o 
o  16    o 
nom. 
nom. 
o  10    o 
089 

£.3    76. 
£i3-<3A 

8    0    0 

24    o    o 

£189-190 

£190-191 

£189  o  o 

14/9  up. 


£58J-£59i 

£58i-£59i 

71    o    o 

55    6    3 


20    7    6 

£44-£444 
£■     s.  d. 
29    o    0 

27  o  o 
29  10  o 
£3i-£33 

o  45-0  5i 


3  15    o 


0  9  -I  I 
06-12 
0  5  -  10 
10-16 
20-46 
06-20 
20     up 


57/6—110/ 

210/— 480/ 


20      2     6 

£46-£46i 
£    s.  d. 

28  10    o 

26  10    0 

29  5    o 
£3oi-£33 

o  4J-0  5i 


3  17 


1    6 


o  8i— I  1 
05—12 
0  44—  9 
10  — 16 
2  o  — 4  6 
o  6  — 2  o 
2  0      up 


57/6—110; 
210/— 480/ 


41S.   6d.  ;   brown    Cawnpore,    ditto,    41s.    6d.     Yellow  Guzerat, 
January-February,  48s.  gd. ;  yellow  Cawnpore,  ditto,  46s.  6d. 

Cottonseed  firmly  held.  London  :  Egyptian,  January,  £8  los.; 
February-March,  /8  los. ;  April,  £8  12s.  6d.  p:r  ton. 

Tallow. — In  auction,  i,2ig  casks  were  offered,  and  i,ioS  sold 
at  an  average  advance  of  6d.  Australian  mutton  :  fine,  37s.  .3d.  ; 
fair  to  good,  36s.  3d.  to  36s.  5d.  ;  dark'to  dull,  34s.  to  36s.; 
hard,  36s.  6d.  Beef:  sweet,  37s.  6d.  ;  fine.  37s.;  fair  to  good, 
36s.  to  36s.  6d.  ;  dark  to  dull,  34s,  6d.  to  35s.  Market  letter 
showed  no  change.  Town  tallow,  37s.  3d. ;  melted  stuff,  263.  6d. 
per  cwt. 

Metals. — Tin :  Speculative  manipulations  were  brisk  at  the 
week's  commencement  and  fairly  active  since,  while  after  violent 
fluctuations  prices  liited  rapidly,  with  leading  "bull"  operators^ 
pronr,inent.  The  market  continued  exceedingly  excited  and  eratic 
until  Tuesday,  when  January  dates  fluctuated  up  to  ;f  191,  relapsing 


r 
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Cbe  Jnvestors'  IRevfew. 


95 


to  £i')o,  February  to  /'191  5s.,  and  since  done  down  to  £igo  5s., 
March  £iSS  los.  to  /iQO  15s.,  three  months  ;f  i88  to  £igi,  relaps- 
ing since  on  realisations,  while  finally  registered  at  ^190  12s.  6d., 
closing  cash  /190,  three  months  ^190  los.  After  many  irregular 
movements,  cash  and  three  months  settled  down  during  the  middle 
of  the  week  at  /190  izs.  6d.  and  /190  15s.  respectively.  Thurs- 
day's market  continued  erratic,  and  prices  eased  at  one  time 
on  realisations,  but  sufficient  support  was  forthcoming  later  while 
values  settled  down  at  £\i<j  5s.  cash,  /i8g  2s.  6d.  forward.  The 
turnover  up  to  Thursaay's  close  amounted  to  fully  3,600  tons. 
Copper :  Bi-monthly  statistics  show  a  decrease  of  Gog  tons  in 
stocks  and  559  tons  in  the  total  visible  supplies.  Chili  charters 
I, Geo  tons.  Last  Monday's  standard  market  was  featureless  but 
steady,  and  after  occasional  liquidations,  cash  delivery  settled 
down  at  /55  8s.  gd. ;  three  months.  ^56  63.  3d.  The  pessimistic 
feehng  indulged  in  of  late  was  shaken  off  later,  sellers  being 
reserved,  and  the  tendency  influenced  on  Wednesday  by  en- 
couraging reports  cabled  Irom  Wall  Street.  After  fairly  good 
buying  during  the  middle  of  the  week,  cash  advanced  to 
/5G  2s.  6d.  ;  three  monihs  to  ^57,  closing,  sellers,  thereat.  Prices 
fell  back  on  Thursday  to  the  extent  of  5s.  under  realisations,  which 
were,  however,  well  met.  cash  and  three  months  closing  at 
£ii  15s-  and  £^(>  12s.  6d.  respectively.  Lead  easier.  Foreign. 
January,  £1^,  at  which  500  tons  sold  in  one  line  on  Thursday,  and 
March  quoted  at  £1^  6s.  3d.,  sellers.  Spelter  steady.  Ordinary 
brands,  £2^  to  ;f 24  2s.  6d.,  according  to  delivery.  Iron  dull,  and 
easier. 

Corn  (Mark-lane). — There  is  no  disputing  the  general  tendency 
of  markets  this  week.  Business,  tliough  more  or  less  quiet, 
favoured  the  views  of  sellers,  prices  in  some  cases  being  rather 
firmer.  Land  continues  unworkable  in  the  low-lying  districts  and 
field  work  backward.  English  wheat  remains  sparingly  offered  at 
a  gradually  higher  range.  Prime  reds,  delivered  up.  35s.  per 
quarter,  504  lbs.  Of  imported  grades,  Canadian  sorts,  while  in 
continued  small  supply,  are  more  dearly  held.  No.  2,  Northern 
Manitoba,  38s.  3d.,  ex  ship.  Crops  in  India  are  favourably  men- 
tioned. Choice  white  Karachi  lower,  and  for  January-February 
shipment,  c.f.  and  i.,  London,  36s.  Flour  slow,  but  steady. 
Canadian  export,  patents,  27s.  6d.,  landed.  Iron  Duke,  24s.,  ex 
store.  Barley  firm.  Odessa,  igs.  3d.,  ex  ship.  Oats  maintained. 
Plate,  14s.  4jd..  landed.  Maize  supported  in  value.  Plate, 
23s  3d.;  Odessa,  22s.  6d.,  both  landed.  American  mixed,  21s.  ed., 
ex  ship,  shortly  due. 

Cotton  (from  our  Manchester  correspondent).— Business  in 
our  market  during  the  past  week  has  not  been  of  important 
dimensions,  and  the  falling  off  in  demand  compared  with 
earlier  in  the  year  is  rather  remarkable.  It  must  be  said,  how- 
ever, that  this  is  chiefly  due  to  buyers  having  satisfied  their 
more  important  wants  for  the  time  being,  and  producers  are 
ntjw  better  engaged  ;  therefore  there  is  less  anxiety  about  fresh 
contracts.  There  has  not  been  anything  very  new  with  regard 
to  the  raw  cotton  situation.  The  fluctuations  on  the  whole 
have  been  quite  featureless.  It  is  generally  held  that  the 
American  crop  will  be  12,000,000  bales,  and  the  Egyptian  yield 
quite  7,000,000  cantars.  There  have  been  fewer  practicable 
offers  about  in  piece  goods  for  export.  Makers  of  standard 
cloths  suitable  for  India  and  China  have  not  been  able  to 
secure  anything  more  than  retail  lots.  The  general  inquiry  in 
fine  fabrics,  such  as  dhooties,  for  our  Dependency  continues 
healthy.  An  encouraging  miscellaneous  trade  has  again  been 
done  for  Turkey  and  Egypt.  Some  fair  sales  have  been  re- 
ported for  the  South  American  outlets.  Most  manufacturers 
are  in  a  strong  position,  and  can  afford  to  wait  for  buyers  to 
pay  fuller  rates.  The  prospects  in  the  home  trade  are  a  little 
uncertain,  and  distribution  on  a  rather  larger  scale  would  be 
welcome  to  many  wholesale  establishments.  Both  Burnley  and 
Cheshire  printing  cloths  are  well  sold  and  firm  in  quotation, 
but  not  much  fresh  business  is  coming  round  at  the  moment. 
Producers  of  heavy  goods  have  plenty  of  work  to  go  on  with, 
and  there  is  no  pressure  for  fresh  contracts.  In  American 
yarns  for  home  use  a  quiet  feeling  has  prevailed,  and  spinners 
of  the  commoner  marks  are  rather  losing  ground,  supplies 
being  larger  than  for  some  time  back.  Medium  wefts  are 
no  longer  scarce.  Good  twists  command  full  prices,  and 
users  are  rather  anxious  for  deliveries  of  the  superior  quali- 
ties. The  turnover  in  export  bundles  shows  a  little  falling 
off,  chiefly  owing  to  the  difficulty  in  arranging  delivery. 
Bolton  spinnings  have  shown  very  little  alteration,  and  a  quiet 
business  has  been  done  from  day  to  day. 

Friday's  Movements. 

Sugar— -Refined  goods  unaltered  all  along  the  line,  but  trade 
only  moderately  active.  Ready  parcels  of  German  granulated 
sold.  IIS.  to  IIS.  ojd. ;  first  marks,  February-March,  sellers,  iis. : 
and  May-August,  done  iis.  ijd..  f.o.b.  Hamburg.  Cane  sales  firm 
to  dearer.  6  730  bags  crystallised  Demerara  offered,  and  the  bulk 
sold;  good  to  fine  yellow,  15s.  6d.  to  i6s.  7jd.;  choice,  17s.  6d.  ; 
low  to  middling,  14s.  6d.  to  15s.  Beet  market  steady.  February 
sold,  gs. ;  March,  gs.  ojd.  to  gs.  id. ;  May,  gs.  2jd.  to  gs.  2jd. ; 
and  August,  gs.  4jd.  to  gs.  4id.,  f.o.b.  Hamburg. 

Coffee. — Public  sales  passed  off  with  a  fair  demand  at  rather 
irregular  rates.  Futureseasier  and  quiet.  March  sold.  52s.  lojd. 
to  52s.  4jd. ;  May,  53s.  to  52s.  ^\A.  ;  July,  52s.  gd.  to  52s  3d.;  and 
September,  52s.  to  51s.  lojd. 

Spice — Pepper  firmly  he'd,  with  moderate  inquiries.  Black 
Singapore,  January  -  March,  sold  3Jd..  and  white,  March- 
May,  6|d. 

RicK  firm,  and  a  cargo  Necransie,  March,  sold  7s  sjd.  to 
Southern  Europe. 

Jute  easier,  and  native  first  marks,  January-February,  said  ;f20, 
with  further  buyers. 


Shellac  weaker.  T.N.,  March,  sellers,  76s.,  and  May 
sold  78s. 

Rubber  quiet,  but  sellers  asked  steady  rates.  Para,  bard  spot 
and  near,  held  for  4s.  lod..  and  sales  in  April-May  at  4s.  11  Jd. 

Metals. — Tin  easier.  Straits,  cash,  closed  ;f  189  ;  three  months, 
/188  17s.  6d.  English  ingots,  /189  to  /ig).  Copper  tended 
lower.  Cash  closed  at  £^$  6s.  3a..  and  three  months  £56  3s.  gd. 
Electros,  ^57  15s.  to  £^'6  53.  I^ead  quiet.  English,  £1-^  7s.  6d.  ; 
foreign,  ;^  13  to  £1%  63.  3d,,  as  to  position.  Spelter  upheld. 
Ordinary  brands,  prompt,  quoted  ^^24.  Iron  easier.  Cleveland, 
cash,  49s.  6d. 

Oils.— Linseed,  spot,  pipes,  ^46;  barrels,  ^46  53.  per  ton.  Tur- 
pentine, on  spot,  57s.  3d.  per  cwt. 


MINING     RETURNS. 


Alaska  Mexican. — 17,347  tons,  830,232  ;  saved  374  tons  sal- 
phurets,  $31,202  ;  expenses,  $35,959. 

Amalgamated  Properties  of  Rhodesia. — Liverpool  Claims 
(Tributed) — Nov.  409  tons,  120  ozs.;  value,  ;f5i3. 

Brilliant.— Clean  up  from  620  tons  gave  £i,-joo. 

Braden  Copper. — Milled  4,500  tons  (nearly),  averaging  2  87  per 
cent,  copper. 

Bucks  Reef.— 785  tons,  1,018  ozs.  ;  cyanide,  186  ozs.  ;  profit, 
;f  2.348. 

Broken  Hill  Proprietary. — Output  purchased:  Refinery  pro- 
ducts 308,508  ozs.  silver,  5,4g3  tons  soft  lead,  and  48  tons  anti- 
monial  lead  ;  zinc  concentrates  4,387  tons,  containing  58,239  ozs. 
silver,  284  tons  soft  lead,  and  2,023  ions  zinc. 

Chillagoe. — i,4go  tons  produced  156  tons  blister  copper  and  162 
tons  lead  bullion,  containing  153  tons  copper,  isg  tons  lead, 
26,482  ozs.  silver,  and  534  ozs.  gold. 

Chinese  Engineering. — Output,  26,000  tons;  sales,  30,500  tons; 
consumption,  1,300  tons. 

De  Lamar.— 3,ggo  tons,  $36,413 ;  surplus,  $779  ;  assay  value  of 
concentrates.  Si. 688  ;  surplus  from  concentrates,  $400  ;  shipping 
ore,  $4,375  ;  miscellaneous,  $77;  total,  $43,732;  profit,  $6,352. 

Durban-Roodepoort.— 4,315  ozs.  ;  profit,  £$fi^o. 

Duff  Development. — One  dredger  only,  week  Jan.  7,  12  ozs. 

East  Gwanda. — g,400  tons,  824  ozs. ;  cyanide,  218  ozs.  Geelong 
(on  tribute),  254  ozs. 

Esperanza. — ig,347  tons;  value.  $165, ig3;  total  revenue, 
$165,414;  profit,  ;^9,44i. 

Jumbo. — 3.410  tons,  688  ozs. ;  cyanide,  278  ozs. ;  slimes,  iigozs.; 
total,  1,085  0Z3. ;  profit.  /173. 

Matabele  Reefs. — Blanket:  41^  ozs.;  cyanide,  109  ozs.  Alice- 
Atlas  (tribute),  158  ozs.     Sheba  Bongola  (tribute),  91  ozs. 

Matabele  Queen's. — 603  tons.  481  ozs. 

New  Ravenswood. — Crushed  730  tons,  value  ;£i, 331  ;  74  tons 
concentrates  produced,  value  £i,oj^  ;  from  tailings  treatment 
plant  17  tons  concentrates  produced,  value  £2^2. 

North  Broken  Hill. — 4,966.10ns  produced  850  tons  concentrates, 
containing  591  tons  lead  and  15,725  ozs.  silver. 

New  Einasleigh.— 595  tons,  assaying  7J  per  cent,  copper, 
delivered  during  first  half  of  Jan. 

Oroville  Dredging.     Gross  returns  Dec.  31,  $4,365,  five  dredges. 

Selukwe  Columbia. — 2,570  tons,  814  ozs.  ;  cyanide,  504  ozs.  ; 
profit,  ;^i,434. 

San  Carlos. — 3,g5o  tons,  251  ozs. ;  cyanide,  100  ozs. ;  value, 
;fi,405;  loss,  ;f  145. 

Swazieland. — Daisy :  Horo,  400  tons,  £nZ.  Main  Reef,  102 
tons.  /4ig.     Avalanche  Group,  536  tons,  ;f  357. 

Surprise. — 38S  ozs.  from  2,040  tons. 

Troitzk.— 3.160  tons,  840  ozs.  ;  [,820  tons  tailings  and  28  tons, 
concenirates,  i7gozs. 

Vogelstruis  Estates. — 2,308  ozs. ;  profit,  £90^^ ;  ore  developed,. 
1,830  tons. 

Willoughby's  Consolidated. — Mines  leased,  732  ozs.  from  2,508 
tons  ;  Eileen  Alannah,  537  ozs.  from  1,381  tons  (also  assay  value  of 
products,  555  ozs.,  or  a  total  of  1,092  ozs.,  equal  to  1581  dwts.  per 
ton). 


BOCKS    RECEIVED. 

The  National  Expendiiare  of  the  United  Kingdom.  (Published  at 
the  ofiices  of  the  Economist,  3.  Arundel-street,  Strand.  W  C.)      is. 

Labour  v.  Capital:  The  Coming  Revolution.  By  C.  W.  Smith. 
(London:  P.  S.  King  and  Son,  Orchard  House,  Westminster, 
S.W.)     IS.  nett. 

Stock  Exchange  Handbook,  191 1.  Compiled  by  Spottiswoode  and 
Co..  5.  New  Street  Square,  E.C.     is. 


George  Angls  and  Co.,  Ltd. — Profits  of  this  leather  manu- 
facturing business  for  the  year  ended  December  31  showed  a 
decrease  of  ;f  10,866  at  ;f28,o22,  and  after  paying  all  outgoings 
the  nett  balance,  including  £36,yx>  brought  forward,  was 
£ia,g28  down  at  ^^62,859.  Debenture  interest  and  preference 
dividend  having  been  met.  the  dividend  on  the  ordinary  shares 
is  again  made  up  to  10  per  cent,  by  a  final  payment  of  7^  per 
cent.,  but  the  bonus  of  ij  per  cent,  paid  in  1909  is  omitted  this 
time.  Reserve  too  gets  nothing  against  ;f7.ooo,  and  the  sum 
carried  out  is  only  £c)  larger  at  £3(>.3og.  Freehold  and  lease- 
hold properties  are  unaltered  at  ^171,306,  while  the  reserve 
stands  at  ;f24,ooo  and  is  represented  by  investments  valued 
at  £20,26$,  but  the  latter  amount  is  small,  because  goodwill 
;f9i,266  was  written  off  in  1006  out  of  accumulated  leserres. 
StcKks  are  ^^34,515  larger  at  £222,616,  but  debtors  owe  jfi9.a3o 
less  at  £tg6,-;a4  and  cash  is  ;f40,87i  down  at  /'4.677  against 
a  decrease  of  £22,^36  to  ;fi53,7i3  in  sundry  creditors. 
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Prices 


of    Mine    and     Mining 
Companies'  Siiares. 


Finance 


FOREIGN   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


a.  •" 


O  rt 


s  . 

a2 

•rji: 

3    . 

i.8i 

-.is 

otS 

C— . 

o2 

0 

CU 

Name. 


?f& 


a,  a) 


South  African. 


23/ 


si 

8 
5^j 


'ft 

■3A 


African  Farms 22/6 

Anglo-French  Ex lA 

Apex at 

Bantjes in 

City  and  Suburban,   5^4  2^ 
Central  Mining,  jri2....  15^^ 

Cons.  Geld  i^ields    5U 

Crown  Miaes,  10/ 8 

East  Rand  Prop 5J 

Ferreira   loA 

Geduld  Prop iJS 

Gen.  Mining  and  Fin...  2 

Ginsberg ij 

Glynn's  Lydenburg    ..  2^ 

Goerz  and  Co 153 

Gold  Mines  Invest.,  £1.  i| 
Government  Areas  ....  li 

Heriot 4§ 

Johannesburg  Con.  In.  ij 

Jumpers 2^ 

Kleinfontein 2f^ 

Knights  (Wit.)  3A 

Langiaagte  Estate  ....  2i^ 
Meyer  and  Charlton   ..  4I 


Mozambique    ■ 

Modderfontein    

Modder  "  B  " 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines : 

Oceana  Consolidated     ] 
Rand  Mines  (New)  5/ 
Randfontein  Estates ..  : 
Do.  Central ..  : 

Do.  South....  ! 

Robinson  Gold,  £4    ,.i' 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust : 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  : 
Transvaal  Gold  Est' 

Van  Kyn    

Welgedacht : 

West  Rand  Consols  ..  a 
Wolhuter,  £4 


Brakpan 2g 

Cinderella Consol  ....    2 

City  Deep 4A 

Durban  Deep    ig 

Ferreira  Deep 5 

Geldenhuis  Deep    ....  3A 

Jupiter ftj 

Knight  Central... 1^ 

Knights  Deep   3 


ifii  IDe  BeersDeferredjCa/ioiSJ 
-17I        Do.    Preferred  £2/10  18 

8;ft  JaRersfontein  Ord 8g 

2  IMontrose    J§ 


Deep  Levels. 


Main  Reef  West 2* 

Modder  Deep   ifS 

Rand  Collieries    i^ 

Robinson  Deep  (New)    3I 

Rose  Deep 4^ 

Simmer  Deep   12/ 

Village  Deep 2ft 

Village  Main  Reef....  4A 
Wiiwatersrand  Deep..    4I 


Diamonds. 


18ft 

i8i 


New  Vaal  River  D 1 

Premier  Dia.  Det.  8,  a/6 

Do.    do.      Pref.       ..  8: 
Roberts  Victor   ........  2 


;l 


Rhodbsian, 


2i(Sl 

11/ 


17/6 

It 

m 

4ft 


8/9 


•6/ 

17/9 

2i4 

<i 


■SI 
5/ 
J/9 

igl6 
5/ 
15/ 
33 


35/3 

6f 
9/75 
17/6 
26/3 


>8 
30/0 


Antelope,  5/- ^ 

Bechuanaland  Ex 1 

Bucks  Reef    ; 

Chartered  B.S.A 

do      options  (1912)  ] 

Eldorado  Banket 

Enterprise 

Gaika  

Giant  Mines  of  Rhod..  , 
Globe  and  Phoenix, 5/.. 
London  Rhodesn.  Min. 


9/6 1  r 

18/3 

12/6 

i|5 

t 

li 

17^ 

r 

■i 

5 

lA 

5« 

2^xr 

I 

2A 

Mashonaland  Agency ..   18/ 
Mayo  Development    ..  ij 

Rezende 2A 

Rhodesia  Exploration  .  s^ 

Selukwe  5/-    4/ 

Selukwe  Columbia,  5/-^!  xi 

Shamva  Mines 5 

Surprise lA 

Tanf^anyika   5g 

Zambesia  Exploring  ..  if^ 


It 
12/6 

2A 


7 

8i 
3ft 


18/6 


West  Afkican, 


Abbontiakoon , 

Abosso    

Ashanti  Goldfields,  4/ 

Brootnassie    

Champion  Gold  Reefs. 
Kanti  Consolidated ... 
Gold  Coast  Amalg. 
Himan  Concessions  . 
Lucky  Chance 


8/6 
2 

'H 
6/3 

'84 
17/9 

m 


8/6 
2xd 

'm 

6/ 

m 

18/ 

2i 
Ift 


32/3 

?^ 
6/3 
4/6 


Naraguta i^ 

New  Biblanis,  i6/pd...    8/ 
Nigeria  Bitumen ^% 

Do.  Investment  ..  ^ 
Prestea  Block  "  A  "  ..33/ 
Taquah  Exploration  . .  2 jn 

Wallis ift 

Wassau 6/ 

Do.    West  Amal.  ..    4/6 


Australians. 


Associated     8/ 

Do.    Nrn.  Blocks  ..  4/9 

Chaffers,  4s 1/9 

Golden  Horseshoe,  £5  4^ 

Great  Boulder,  2/    ....  ig/9 

Do.  Perseverance  ,.  5/- 

Great  Fingail    15/ 

Gwalia  Prop.  5/- 3/3 

Hainault     ^ 


7/6 

6} 

4/9 

6* 

1/9 

'4/6 

4* 

4/3 

9/9 

28 

5/ 

■  0/3 

■  5/6 

19/ 

3/3 

10/ 

A 

m 

lvanhoe,Gold  £5  6JJ 

Kalgurli 6| 

Lake  View  Cons 15/ 

Lon.Aust.  &Gen.Ex.5/  4/3 

Mount  Boppy    2ft 

Oroya  Black  Range  10/ 10/6 
Oroya  Exploration    10/  19/6 

South  Kalgurii 11/ 

Sons  of  Gwalia    i|| 


Miscellaneous. 


Alaska  Treadwell  £5  . .  f 

Anaconda,  25  dols i 

Broken  Hill  Prop 3 

Do,       Blk.  10,  £10, 
£9  13/ Pd : 

Do.       North 

Do.       South ; 

Camp  Bird 

Cape  Copper,  £2 ( 

Champion  Reet,2/6. ... 

Dolcoath ] 

ElOro     : 

Esperanza  

,reat  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Mason  and  Barry : 

Mexico  of  El  Oro   .... 
Mount  Lyell 


8     x 
34/ 

li 

4i 

5/ 

36/9 

65  s 

8/9X 

18/ 

27/ 

,8x 

5ft 

'ft 

3: 


31/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10)  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  \lines  &  Rly.  £5 
Pahang  Consols.  5/ . . . . 

RioTinto,  £5    

Kussian  Mming  

St.Johndel  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

rharsis 

Wnihi   

Waihi  Grand  J  unction 
Zinc  Corporation. . . .  - . 
,    Preterence  


18/3 
'A 

7i 
4/6 

'A 

14/6 

3ft 
2ft 

5k 

12/6 
24 


7/6 


33/ 
2ft 

'i 

5/9 

4/6 


7 

Six 

■6/3 

=2'ft 
10/ 

18/6 
11/ 

'i 


3ftx 
5i 

Iti 
34/ 
17/6 

'i 

/I 
4/6 

69i 
Ift 
14/6 
3i 


12/6 
'« 


NAME. 

GROSS 

TRAEFIC   FOR 

WEEK. 

GROSS  TRArriC  TO  DATB 

In.or  Dec. 

M 

In 

or  Dec, 

ending 

Amount 

on  last 
year. 

^ 

Amount. 

on  last 
year. 

£ 

4. 

£ 

£ 

Atcoy  and  Gandia 

Jan.  14 

Ps.20,000 

+ 

9,000 

Ps  35,000,+ 

Pi  5,000 

Algeciras  (Gibraltar)  .. 

„     7 

Ps.41,489 

+ 

i5,iKi 

Psi044,473;  +  Pil6,157 

Antofagasta  (Chili) 

„    '5 

29.390 

+ 

1.870 

54,640  + 

3,150 

Arauco      

Oct.    • 

9,075 

— 

'93 



—         j 

Buenos  Ayres  &  Pacific 

Jan.  14 

86,502 

+ 

7,297 

2,306,027  + 

292,832 

Buenos  Ayres  G.  Sthn. 

„    '5 

115,489 

+ 

II,S02 

2,568,230  + 

'76,998 

Do.             Western 

„    '5 

50.743 

+ 

10,255 

I.275.552I  + 

64,567 

Do.          Ensenada 

..    '5 

1.040 

+ 

688 

22,2lS|  + 

7,363 

Central  Argentine 

.,    '4 

104,676 

+ 

11,029 

2,999.9341  + 

585,510 

Cent.Ur'g'ayof  MteVid. 

„    14 

11.979 

— 

83 

3' 7,762  + 

10,30a 

Do.       Eastern  Ex. 

,.    U 

5.705 

+ 

t,330 

96.5'2 

+ 

1,884 

Do.    Northern  Ex. 

„    14 

2,135 

+ 

575 

53.330 

+ 

3,951 

Do.      Wesiern  Ex. 

>,    14 

1,582 

+ 

74 

44,108 

— 

324 

Cordoba  Central 

.,    15 

4,365 

— 

30 

'57.695 

+ 

9,065 

Do.     Northprn    and 

N.-W.  Argtn.  Ex. 

..    15 

11,090 

+ 

500 

400,910 

+ 

35,870 

Do.      B.  Ayres  Extn. 

..    >S 

3.'45 

+ 

405 

127,015.+ 

54.300 

Cordoba  and  Rosario  . . 

„    15 

5.2  (O 

— 

100 

180.8151  + 

24,435 

Costa  Rica 

Dec.  24 

6,675 

— 

119 

170,9041  + 

10,566 

Cuban  Central    . . 

Jan.  14 

13,686 

— 

256 

167.986  + 

2.522 

Entre  Rios 

,,    14 

10,200 

4- 

400 

230,4001  + 

39,543 

Gt.  West  of  Brazil 

„    J4 

,   '5,429 

+ 

2,994 

27,107;  + 

4,345 

Int. -Oceanic  of  Mexico 

„    14 

♦  154,200 

+  •13,840 

•4.571.4901+ •180,540 

La  Guaira  and  Caracas 

Nov.  • 

5.750 

+ 

1,500 

10* 

67.750!  + 

8.500 

Leopoldina 

Jan.  14 

26,642 

+ 

2,442 

47,821,+ 

4,565 

Manila 

„    14 

•44,816 

+ 

•6,079 

•84,275  + 

•  10,794 

Mexican 

Nov.  • 

•656,600 

+  •33,200 

•3,496,200 
•  1,685,800 

+  ^296, 200 

Do 

„      i 

•305,000 

+  •14,400 

+  (279,400 

Mexican 

Jan.  14 

•158,400 

+  •15,900 

•301,400 

+ 

•16,300 

Nitrate 

„    J5il 

24,036 

548 

24,036  - 

548 

Ottoman 

„    14 

6,037 

+ 

1,641 

12.J09 

+ 

2,475 

Paraguay  Central 

„    14 

•2,570 

+ 

•720 

•64,820 

+ 

•  15,260 

Peruvian  Corporation.. 

Dec.  ♦ 

•797,068 

-•87,334 

•4,903,322 

+  •119,611 

PuertoCabello&V'lencia 

Sept.  • 

2,250 

+ 

500 

24,25" 

+ 

4,250 

Salvador 

Jan.  14 

•28,250 

— 

•5,000 

•47,750 

— 

» 13,750 

San  Paulo 

,.     8 

24,129 

+ 

3.394 

53967 

+ 

12,029 

Talta!        

Sept.  • 

16,252 

— 

6,937 

1* 

56,677 

— 

'7,5'2 

United  of  Havana 

Jan.  14 

28,823 

— 

6,288 

497,608 

+ 

11.265 

Wesiern  of  Havana     .. 

„    14 

4.800 

+ 

255 

140,837 

+ 

1.399 

Zafra  and  Huelva 

Dec.   • 

I'.447 

+ 

','39 

12* 

139,156 

+ 

5,228 

^  Months. 


i  Nett.     R  14  days,     f  From  Jan.  i. 

INDIAN   RAILWAYS. 


t  From  July  z. 


GROSS   TRAFFIC  FOR  WEKK. 

GROSS  TRAFFIC  TO  DATE. 

NAUE. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

i 

Amount. 

In.  or  Deo. 
on  last  yesr. 

Bengali  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur.. 
Bombay  &Baroda 
Burma    .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Dec.17 
Oct.  15 

Dec.  24 
Jan.  14 
Dec.  17 
Jan.  14 
„    '4 
„    14 
Dec.  31 

.,    24 

„    17 

Jan.    7 

,.      7 

Rs. 
3.01.390 

13,459 

16,067 
6,40.000 
9.75,000 
3,32,557 

39.900 
17.77.000 
16,40,900 
3,30,200 

6,86,676 

'841800 
15,960 

Ks. 
+       16,753 
+         2,817 
+         2,328 

—  26,000 

—  37.000 
+       33,786 

—  6oo 
+    1,06,000 

—  »,<7,6oo 
+       80,738 

+       33.708 
+    1,05,443 

—  7,924 

—  6,145 

1 

1 

5 

♦ 

s 

* 
« 

i 

I 

s 

* 
* 

Rs. 

63,06,812 

',45,950 

2,06,338 

r, 28,57,000 

19,82,000 

69,56,298 

78.9x1 

36,56,000 

'33,3'.70C 

53,74,015 

1,48,95,891 

1,11,^9,125 

Si.Soo 

15,960 

Ks. 

+     5,23,655 

—  3,505 

—  3,280 
+     8,92,000 

—  44,000 
+      1,56,982 

—  11,800 
+      3,34,ooo 

—  6,36,500 

—  1,78,480 

—  3.08,058 
+      5.21.765 

—  7.9-:4 

—  6,145 

*  From  Jan.  i.      §  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  PaciBo      . . 

Jan.  14 

1,154.000  — 

i83,ooo 

5 

58,188,000 

+ 

5,605,000 
648,000 

Denver  &  Rio  Grande 

378,200   + 

16,300 

24 

13,465,800 

+ 

Gr.  Trk.  Main  Line.. 

£'23,473 

+ 

£9,7" 

£232,204 

+ 

£17,120 

Canada  Atlantic 

£7,173 

+ 

£799 

£'3,689 

+ 

£'.554 

Gr.  Trk.  Western     . . 

£25.017 

+ 

£3,509 

£435 

£48.593 
£'5. '27 

+ 

£6,637 

Do.  Det., G.  H.&Mil 

£7.769 

+ 

+ 

£752 

Louisville  &  Nasbv'le 

1,062,000 

+ 

84,000 

2 

1,991,000 

+ 

72,000 

National  of  Mexico* 

1,194,000 

+ 

108,000 

— 

— 



Southern 

,,     '4 

1,163,000 

i- 

60,000 

— 

— 

— 

Wabash 

569,000 

+ 

56,000 

-,- 

— 

— 

*  Includes  Mex.  International  and  Interoceanic.    §  From  ist  July.    +  From  Jan.  i 
MONTHLY    STATEMENTS. 


METT   EARNINGS   FOR    MONTH. 


Month.    Amount. 


I.  or  Dec 
1  last  year 


NETT  EARNINGS  TO  DATB. 


ZS 


laorDec. 
on  last  year 


1 

dols. 

dols. 

dols              dols. 

Atchison       ..         ..  Oct.     ♦ 

9,932,000 

+     487,000 

36,091,000 

+  1,211.500 

Canadian  Northern 

Mov. 

558.900 

+       11,500 

'.773.630 

+     358,200 

Canadian  Pacific  . . 

,, 

3,737,000 

+       45,000 

19,330,000 

+  2.376.000 

Cuba 

,.      ♦ 

202,934 

+       36,486 

1,024,817 

+    217,134 

Do 

,.      t 

39,368 

+       20,546 

239.'55 

+     165,615 

Denver  &  Rio 

,, 

655,000 

—       63,000 

2,927,500 

—    269,028 

Erie 

Sept.  • 

5,112,000 

+     237,000 

15.116.000 

+  1,402,00a 

Gr.  Tr.  Main  Line. . 

Nov. 

£133,400 
£7,S>-0 

—    £22,000 

£839,100 

—  £26.7:0 

—  £'3,'50 

Canada  Atlantic    . . 

,, 

—      £5.700 

£19,650 

Grand  Trunk  Westn 

,, 

jf  10,100 
£13,600 

—    £10,400 

£04,650 

—     £56.550 

Do.  Det.G.H.&Mil. 

+       £3.400 

£34,400 

—     £10,350 

Illinois  Central      . . 

Oct.    ' 

5,467,000 

+      165,000 

20,736,000 

+  1,203,000 

Louisville  Si.  Nashvl. 

* 

1,552,000 

+       26,000 

— 

— 

— 

Miss.  K.&  Texas.. 

Deo. 

2,665,280 

+     367,026 

6 

15,893,016 

+  1,736,179 

New  York Cent.&H. 

Nov. 

2,3'5,235 

—     546,790 

II 

24,056,507 

—  2,382,180 

NewYorKOnt.&W 

■^ug.   ' 

971,000 

+      114,000 

2 

1,912,000 

+      194,000 

Natl,  of  Mexico 

2,132,000 

+      343,000 

— 

— 

— 

Norfolk  &  Wesiern 

Sept.  •• 

3,221,000 

+      187,000 

— 

— 

— 

Northern  Pacific   . . 

,_      » 

6.618,000 

—     971,000 

3 

19,123,000 

—  2,075,000 

Pennsylvania 

. 

14,267,059 

+     422,500 

3 

42,013,623 

+  1,718,300 

Philadelphia 

Nov.  -t 

321,40.. 

-       4346^ 

8 

2.565,563 

+      724,302 

Reauing 

Nov. 

1,406,327 

—     107,264 

5 

6,693,423 

-     436,486 

Southern  Pacific   . . 

Sept. 

4,455,000 

—  •  153,000 

3 

I2,664,OwO 

—     423,000 

Southern      . . 

Oct.    » 

1,745,000 

+      137.000 

3 

14,843,000 

+  1,003,000 

Union  Pacific 

♦ 

8,610,000 

+      509,000 

3 

25,006,000 

+  1,422,000 

Wabash 

Sept.  • 

2.739,oco 

+      193.000 

— 

— 

•  Gross  earnings     f  Surplus 
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COMPANY  MEETINGS. 


BUKIT  CLOH   RUBBER. 

The  ordinary  general  meeting  of  the  shareholders  of  Bukit 
Cloh  Rubber  Co.,  Ltd.,  was  held  on  Thursday  at  the  registered 
office  of  the  company,  139,  Cannon  Street,  E.G.,  Mr.  R.  Hoff- 
mann (chairman  of  the  company)   presiding. 

The  Secretary  (Mr.  F.  Morton  Flavell)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors,  the 
Chairman  said  :  We  are  now  submitting  to  you  accounts  cover- 
ing eighteen  months  to  June  30  last,  which  I  trust  you  will  find 
in  order.  You  will  see  that  ^20,665  is  the  cost  of  your  estate. 
That  represents  money  actually  spent  on  the  property,  for 
when  this  company  was  formed  we  on  this  side  put  in  ^^20,000, 
as  against  practically  ;^2o,ooo  spent  by  the  local  company,  and 
at  that  capital — namely,  ;^40,ooo — we  still  remain.  For  the 
;f 40,000  spent,  therefore,  we  have  now  1,000  acres  of  rubber, 
of  which  a  considerable  portion  is  ready  to  tap.  The  outlay 
has  been,  perhaps,  heavier  than  originally  expected,  owing  to 
the  very  heavy  weeding  which  this  estate  has  always  had  to 
contend  with,  but  we  are  happy  to  say  the  estate  is  now  free 
from  weeds.  The  estimate  for  this  year's  crop  is  30,000  lbs.  of 
rubber,  and  I  have,  moreover,  every  hope  that  this  yield  may 
be  exceeded.  I  trust  we  shall  eventually  have  1,400  acres 
under  rubber,  but  let  us  take  only  what  is  actually  planted, 
with  our  capital  on  the  larger  basis  of  ^^50,000.  There  is  no 
question  that  we  shall  eventually  be  one  of  the  large  pro- 
ducers, and  I  have  reasons  for  stating  that  our  crop  can  easily 
be  brought  up  to  600  lbs.  an  acre  in  a  few  years  from  now. 
As  ;f5,ooo  will  pay  10  per  cent,  on  our  share  capital,  you  may 
calculate  that  for  every  2d.  we  get  for  our  crop  over  and 
above  the  harvesting — which  I  put  at  is.  per  lb. — we  shall  be 
able  to  pay  you  10  {ler  cent,  dividend.  We  ^ave  all  been  ex- 
pecting these  low  prices  for  rubber ;  but  remember  one  thing, 
please  :  in  every  case  where  any  product  goes  to  an  abnormally 
low  figure  an  abnormally  high  one  is  the  sure  outcome.  !•  am 
sure  we  should  never  have  seen  rubber  at  12s.  6d.  had  we 
not  just  beforehand  had  the  price  down  to  2S.  gd.  If  it  ever 
touches  that  price  again  during  the  next  few  years,  we  shall 
again  see  a  spurt  upwards ;  but  in  quite  the  distant  future — say, 
eight  or  ten  years  hence — give  us  this  2s.  gd.,  and  we  want 
nothing  better,  for  it  will  still  give  Bukit  Cloh  its  100  per 
cent,  dividend,  which  is  what  I  predict.  I  may  tell  you,  gentle- 
men, that  we  have 'no  fear  whatever  on  the  subject  of  labour. 
We  now  have  some  770  Tamil  coolies  on  our  check  roll.  This 
figure  will  shortly  be  increased  to  1,000,  and  that  is  about  what 
■we  expect  to  maintain  on  our  estate,  which  will  be  equal  to 
an  average  of  one  man  per  acre.  We  have  given  you  the 
census  of  the  .number  of  trees.  From  this  you  will  perhaps 
wonder  how  so  large  a  yield  can  be  achieved,  but 
the  growth  on  this  estate  is  in  many  cases  one-half 
or  three-quarters  of  an  inch  per  month.  If,  therefore, 
you  take  the  number  of  trees  between  15  ins.  and  18  ins.,  and 
strike  an  average,  you  have  some  10,000  trees,  of  an  average 
girth  of  16 J4  ins.,  and  in  two  months  you  would  probably 
average  10, coo  further  trees  now  already  of  a  tappable  size. 
We,  therefore,  expect  to  commence  tapping  on  about  18,000  or 
iQ,ooo  trees  at  once.  Hence  the  30,000  lbs.  of  rubber  which 
has  been  estimated  we  consider  to  be  a  very  conservative  esti- 
mate, and  should  be  easily  achieved.  It  would  certainly  be 
extremely  unwise  for  such  fine  land  as  we  have  to  lie  fallow, 
and  we  shall  continue  our  policy  of  extension.  I  can  tell  you 
nr)  more  about  the  estate  except  that  we  are  in  that  district 
where  phenomenal  yields  are  obtained,  and  where  the  growth 
i>  far  better  than  anywhere  else  we  know  of.  Our  neighbours 
are  companies  whose  shares  are  at  present  standing  in  the 
market  at  from  1,000  to  1,500  per  cent,  premium,  despite  the 
abnormal  fall  in  the  price  of  rubber.  We  hope  eventually  to 
be  in  the  same  position  as  these  companies. 

Mr.  Harrison  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman  remarked  that,  with  regard  to  the  increase  of 
capital,  the  new  shares  would  be  issued  at  2s.  each,  with  a 
jiremium  of  2S.  Every  shareholder  would  be  allowed  to  take 
up  his  proportion,  and  there  would  be  quite  a  scramble  if  any 
were  left. 

At  an  extraordinary  general  meeting  subsequently  held  a 
resolution  to  increase  the  capital  to  ^^50,000  by  the  creation  of 
100,000  new  shares  of  2s.  each,  to  rank  furi  passu  in  all  respects 
with  the  shares  in  the  existing  capital,  was  unanimously 
adopted. 


ANGLO-RUSSIAN   TRUST. 

The  first  annual  general  meeting  of  the  Anglo-Russian  Trust 
Co.,  Ltd.,  was  held  on  Thursday  at  Winchester  House,  Old 
Uroad   Street,   Mr.    Charles    Birch   Crisp   presiding. 

The  Secretary  (Mr.  George  A.  Kemp)  having  read  the  notice 
calling  the   meeting, 

The  Chairman,  after  referring  with  deep  regret  to  the  death 
of  Prince  Francis  of  Teck,  went  through  the  accounts  of  the 
I  ompany  in  detail.  The  investments  stood  stood  at  ^^288,000, 
he  said,  with  a  sum  shown  of  ;f48,ooo  odd  for  stocks  sold,  but 
not  then  delivered.  These  stocks  have  since  been  delivered, 
and  the  money  payable  in  respect  thereto  has  been  received. 
As  to  their  capital,  the  fact  that  thei»  was  a  liability  upon 
200,000  of  their  ordinary  shares  was  a  drawback,  preventing  a 
r»ady  market  in  them.  The  shares  of  the  Trust  did  not  yet 
figure   in   the    Stock   Exchange    Official    List.     They  proposed, 


however,  to  call  up  the  outstanding  los.  a  share,  and  ini 
accordance  with  the  prospectus  and  the  articles  of  association, 
there  would  be  two  calls,  one  payable  some  time  during 
February  and  the  other  in  April.  When  they  decided  at  the  in- 
ception of  the  company  to  make  the  capital  one  million  they 
contemplated  that  eventually  the  bulk  of  the  authorised  capital 
would  be  required  for  the  business.  They  believed  that  they 
were  going  on  right  lines  when  they  formed  the  Trust,  and 
they  recognised  that  there  should  be  at  their  command  a  sub- 
stantial amount  of  capital.  It  was  probable  that  they  would 
not  have  to  issue  more  of  their  ordinary  share  capital,  and  it 
had  been  suggested  that  a  new  issue  of  capital,  when  made, 
should  take  the  form  of  preference  shares.  If  market  condi- 
tions were  favourable  it  was  possible  that  about  the  middle  of 
this  year  they  would  make  an  issue  of  ^£250,000  5  per  cent, 
preference  shares.  As  to  the  future,  they  had  in  hand  more 
than  one  important  business  approaching  completion,  the  profits 
from  which  might  be  realised  within  the  next  month  or  six 
weeks.  The  flotation  of  the  Anglo-Russian  Bank  should  bring 
them  the  profit  which  would  be  disclosed  in  the  prospectus 
of  that  institution.  When  the  Trust  was  formed  they  were 
admittedly  making  an  experiment.  And  later,  when  the  Trust 
received  excelelnt  business,  the  eyes  of  others  were  opened  to 
their  operations,  and  competition  became  very  keen.  The 
company  was  then  faced  with  the  problem  of  how  to  consolidate 
their  position  and  retain  what  it  had  been  fortunate  enough  to 
.secure.  Far-seeing  Russians  and  far-seeing  Englishmen  had 
noted  the  disadvantages  Englishmen  were  under  when  seeking 
to  do  business  in  Russia,  and  they  had  sought  to  follow  the 
example  of  other  nationalities  and  establish  an  Anglo-Russian 
bank.  But  practical  men  of  business  had  seen  that  to  establish 
a  bank  having  a  name  and  a  certain  amount  of  capital  was 
not  in  itself  sufficient,  and  the  Chairman  had  been  advised 
in  Russia  that  the  formation  of  such  an  institution  would 
proceed  on  the  soundest  lines  if  an  interest  were  first  acquired 
in  another  Russian  bank.  Therefore  shares  to  the  amount  of 
/68o,ooo  had  been  purchased  in  the  Russian  Commercial  and 
Industrial  Bank,  and  in  that  purchase  he  had  found  en- 
thusiastic support  in  London  and  in  Russia.  Friends  in  Russia 
were  so  persuaded  of  the  enormous  advantage  that  would 
accrue  to  those  who  participated  in  the  business  as  to  offer  to 
provide  a  great  deal  of  accommodation  should  it  be  needed  for 
the  completion  of  the  whole  scheme.  The  bank,  with  the 
approval  of  the  Minister  of  Finance,  had  opened  a  branch  in 
London,  in  Lombard  Street,  and  the  company's  holding  in  the 
Russian  Commercial  and  Industrial  Bank  (that  is  to  say,  the 
holding  now  adopted  by  the  Anglo-Russian  Trust)  would  be 
transferred  to  the  Anglo-Russian  Bank.  Therefore  their  new 
bank  would  commence  business  with  a  substantial  interest  in 
another  old-established  and  flourishing  institution.  Referring 
to  the  prospects  of  the  new  bank,  he  said  the  time  might  come 
when  the  Anglo-Russian  Bank  would  be  an  institution  with  a 
very  large  capital,  having,  through  curious  affiliated  concerns  in 
Russia,  branches  not  only  in  Russia  but  in  all  the  leading 
capitals  of  Europe.  They  should  in  the  ensuing  year  handle 
very  important  business  in  connection  with  which  large  profits 
might  be  earned,  and  he  ventured  to  say  that  in  time  to  come 
the  Anglo-Russian  Bank  would  be  regarded  as  one  of  the 
most  successful  institutions  introduced  by  the  Anglo-Russian 
Trust.     There  was  no  discussion,  and  the  report  was  adopted. 


RUBBER  COMPANIES. 


Anglo-Ceylon,  if  I  

Angto-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1    .... 

Bukit  Kajang,  ^i   

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/. . . 

Damansara,  if  I   

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  f  I   

Glen  Bervie,  17/6  ptl 

Glendon,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £i 

Kamuning  (Perak),  l/-  pd... 

Kepong.A    

Kepiti^alla,  jfi    

Klauang  Produce,  2S 

Kuala  Lumpur,  ^i    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £x  .... 

Laniikon,  17  6  pd 

Lanka  Planiations,  £10  .. 

Ledoury.  £t 

Lin^Ki  Plantation,  3/    .... 

London  Asiatic,  2/    

Lumut,  13/-  pd 


Last    This 
Week  Week 


4 
20/6 

i4i 

4 

2i 
3/ 
Mi 


20/9 

ipm 

"J 

I' 
ijpm 

I 

«3 
4/3pni 

1 
t7/6xd 


4J/ 
>J/3 
Ipm 


33x 

19/    3 

29 
I4| 

34 


'1^ 

Apn> 

»3» 

lipm 
4 
5 

4: 

4/  pin 

12/6 

4 

l7/6xd 
7l 
3 
40/6 

1 1/6 


Lunuva,  £"1 , 

Mabira  Forest,  is/  pd. 

Madagascar , 

Malacca  Ordinary,  £i  . . 
MaUyalam,  15/ pd.      ... 

Membakut,  £1 . . 

North  Borneo  State,  £1 

Nyassa,  3/  pd 

PatallnE;,  2/- 

Pelmadulla,  £1    , 

Perak,  2s 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £x 
Rub.  Est.  of  |ohore,i5/-pd. 
Rub.  Invest. Trust,  10/- pH. 
Sapong  Rubber  &Tob.,  £1 

>apumalk^nde,  £1    

Seafield,  £1 

Selangor,  if 

Seremban,  £x 

iSialang.  17/6  pd 

'Singapore  Para,  2/    

'Straits  S.  (Bertain),2/ 

'Sumatra  P^ra,  £1 

Sungei  Kapar,  if- 

Sungei  Saiak,  £1    

Sungei  Way,  £1 

I  rHnajong,  £1 

Tebrau,  £1  

Tenom  Etomeo,  £1    

■Tremelbye ,£i    

United  Lankat,  £1    

United  Serdang,  £1 

.United  Sumatra,  a/- 

'VMlUmbrosa,2/ 

.West  Jcrquie,  ay 


Last 
Week 


7l 

5 

7/ 


Hpn> 
'i 

2 

I 

T 

619 
10/6 
12/J 

4 

:? 

3: 
3 


5 
4 
5 
7/ 
30/9 

2/ 


This 
Week 


Hpm 


ipni 


South  Manchurian  Railway  Company.  Limited— Five  per  cent. 
Sterling  Bonds— Notice  is  given  that  the  coupons  due  Februanr  5, 
191 1,   will   be   paid  on  and   after   February  6,    1911   (Saturdays, 
excepted),  by  the  Yokohama  Specie  Bank,  Limited. 


98 


XTbe  Jnvestors'  IRevfew. 


January  21,  191 i. 


PUBLIC    INCOME     AND     EXPENDITURE, 

The   following    are   the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1.  1910,  and  January  14,  1911  :— 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Sichequer  front 

April  I,  igio,  to 

Jan.  14,  1911. 

Total  Receipts 
Into  the 

Exchequer  from 
April  1,1909,  to 
Jan.  15,  1910. 

Balances   In     Exchequer    on 
April  I : 

t 

8,071,120 
760,128 

5,080.368 

Bank  ol  Ireland 

1,270.059 

2,831,248 

6,35-',4  7 

26,258,000 

31,770,000 

19,321,000 

7,426.'  00 

2,400,000 

36,265.000 

250,000 

18,690.000 

350,000 

1,208.343 
2,282,950 

24.327.000 

25.164,000 

17,  r50.O0O 

6,289,000 

Land  Tax  and  House  Duty. . . . 
Prop^-riy  and  Income  Tax  .... 

410.OCO 
8,135,000 

17,690.000 

350,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

1,136,672 
1,314,573 

flevenue    



146,201,293 
M9.032,54i 

1,240,000 
20,895,00a 

550,000 
150,000 
30,000 
45,000 

130,000 
3,500,000 

17,000,000 

101,966,245 

Total,  including  balance. 

Other  Receip 
Repayment  of  Advances  for  B 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue   of    Exchequer    B( 

Capiial  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
UnMer  Military  Works  Acts,  i 
Under  Public  Buildings  Expen 
Under  Public  Offices  S.ie  (Du 
Cunard    Loan  —  Repayments 

rs. 

108,316,67a 
1,020,000 

nds    under      the 

inds   under    the 
Act,  1904 

4,803,276 
750,000 

113,000 
30,000 

130,000 
6,800,000 

21,300,000 

897  to  1903 

ses  Act.  1903 .... 

Win)  Act,  1901... 

on  Account  of 

Temporary  Atf  ances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15,500,000  In  1910-11 

Total 

I9«,572,543 

143.262,948 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  igio,  to 

Jan.  14.  1911. 


hXfKNUITUKK. 

Naiin"al  D'Itt  Services 

Development    and    Road  Im- 
provement Funds  

Payiiit:ms  lu   Local  Taxation 

Arcoiints,  &c 

Other      Consolidated      Fund 

Services    

'Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

Jan.  15,  1910, 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act. 

1904 

iFor  War  Stock  and  War  Bonds  issued  under 

the  War  Luan  Act,  1900   

.For  Exchequer  Bonds  issued  under  the  Capital 

Expcndiiure  (Money)  Act,  1904 

Under  Te  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  189710  1903  ... 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Ofi&c  s  Site  (Dublin)  ^ct,  1903 
■Cunard  Loan  Repayments— Issued  to  Nat  onal 

Debt    Commissi  -ners     under    the    Cunard 

Agreement  (Monty)  Act,  1904 

Surplus    R  V'  nue,  1907-8,  issued   under    Sec 

tion  9  of  tne  Finance  Act,  igo8 

.Defaciency    Advances    repaid    (excluding     ir 

1909-.0    jfi, 500,000  paid  otf   out  of      urplus 

Revenue  1^07-8)  

"Ways  and  M.  ans  Advances  repaid  (including 

Treasury    Bills    £26,500,000    in  igio-ii    and 

£3,500,000  in  1909-10) 


'balances  in  Exchequer  ;- 
Bank  of  England  . , . . 
Bank  of  IVeland 


xgxt. 

Jan.  14. 

i 

3,360,283 
440.175 


1910. 
Jan.  15 

2,387.407 
423.S29 


Total 


20,028.215 

604,378 

6,886,650 

1.474.739 
100,8  j7,6j2 


129,831,634 

1,370,000 

143.451 
21,000,000 


550,000 
150,000 

47,000 
45.000 


130,000 
5.000 

3,500,000 

32,000,000 


20,104.756 


6,960,199 

1,460.855 
95,758.739 


188,772,685 

3,800,458 
192,572,543 


124,284,549 
870,000 
170,863 


4,803,300 
750,000 

113,000 
30,000 


5,300,00c 
4,000,000 


2,811,236 
143.262,948 


Ae.uo. — Treasury  Bills  outstanding  on  January  14,  igii : — 

Bills  issued  by  Public  Tender        .,        ..        £16,600,000 
Bills  otherwise  issued  3,900,000 


Treasury,  January  17,19x1, 


Total 


£20,500,000 


7{eplies  to  inquiries  about 
Stocks  and  S^°^^^' 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  ia 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ended  Jan    7,  1,929  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Jan.  14,  123,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Jan.  15,  554,715 
jjoods,  or  8,947  tons. 


PUBLISHERS'    NOTICES. 

CbC  Investors'  ReOlCU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      -       -        -    £1  Is  Od.         Six  Months    -    lis. 

Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
RevieiB  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1».  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

"  Unveihng,  London." 


Gerrard  9132. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  ever)  case,  be 
aailienticated  by  the  name  and  address  of  tite  writer,     -j 

The  Editors  desire  it  to  be  understood  that  a  charge  ia  ] 
made  for  tlie  Insertion  of  reports  undet  tlie  lieaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
vr  statementa  made  therein. 


The  Bank  of  New  Zealand  has  opened  ofiices  at  Ohura 
Takaka,  Matiere,  Taneatua,  and  Lumsden,  in  the  Dominion  of 
New  Zealand. 


r 
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K  I'roiceotas  has  been  isKued  which  statcH  amongst  other  thinus  that  the  full  Prospectus  has  been  Hied  with  the  Itegistrar  of  Joint  Stock  Compuile*. 
The  List  of  Subucriptlons  will  open  on  Tueeday,  the  24th,  and  will  dote  on  or  before  Friday,  the  nth  day  of  January,  Itll. 


THE      ANOLO- RUSSIAN      BAMTK,      X^imited. 

Incorjforated  ntuler  tJie  i'umpmden  (CoiuoUdaiion)  Art,  J'.MjH. 

CAI»ITAId  -  -  JB1,S00,000. 

Divided  into  300,000  Share*  of  £S  each.  

40,000  Sliarcs  of  £5  each  will  be  held  in  reserve  for  futurn  iBSue  as  and  when  required  for  additional  working  capital  and  the  general  porpoaeii  of  the  Company. 

Issue    of    260,000    Shares    of    £6    each    at     par, 

Payable  on  Application,  lOs.  per  Share :  on  Allotment,  f  1  10s.  per  Share  ;  on  3rd  March,  1911,  £1  per  Share ;  on  3rd  .Inly.  1911,  £1  per  Share  ; 

on  3rd  November,  1911,  £1  per  Share.     Total,  i'S  per  Share. 
Payment  may  be  made  in  full  in  advance  on  allotment  or  on  3rd  Marcher  3rd  July,  1911,  and  the  Shares  will  rank  for  dividend  as  from  the  actual  dates  of  payment. 

In  June  and  October,  1910,  the  paid  up  Capital  was  fnrther  fncreaaed  by 


DIRECTORS. 

CHARLES  SREENWAY,  Esq.,  Winchester  House,  Old  Broad  Street,  E.C., 

Director  of  the  Imperial  Bank  of  Persia. 
HEBBERT  J.  W.  JERVIS,  Esq.,  Freston  House,  Nr.  Ipswich,  Director  of 

the  Capital  and  Counties,  Bank,  Limited. 
ROBERT  LOGAN,  Esq.,  2,  Knaresborough  Place,  S.W.,  of  the  National  Bank 

of  New  Zealand,  Ltd. 
8IU  FRANCIS  W.  LOWE,  M.P.,  2,  Queen's  Gate,  London,  S.W. 
ALMERIO  H.  PAGET,   Esq.,  M.P.,  39,   Berkeley  Square,  W.,  Director  of 

the  Anglo-Russian  Trust,  Limited. 
GEORGE  P.  SECHIARI,  Esq.,   Palmerston    House,  Old    Broad  Street,  E.G., 

Messrs.  Rodocanachi,  Sons  &  Co.,  Bankers. 
J.  BOWRING  WIMBLE,  Esq.,  Winchester  House,  Old  Broad  Street,  B.C., 

Director  of  O.  T.  Bowring  &  Co.,  liimited. 
Ban kera.— Lloyds  Bank  Limited,  72,  Lombard  Street,  London,  E.C.,  and 
Branches.  . 

Capital  and  Counties  Bank,  Limited,  39,  Threadncedle  8treet,London,  E.  C, 
and  Branches. 
Brokers.  —C.  Birch  Crisp  &  Co.,  11,  Angel  Court,  London,  E.C. 
Solicitors.— Roney  &  Co.,  Orient  House,  New  Broad  Street,  London,  E.C. 
Auditors.  —  Herman    Lescher,   Stephens   *;    Co.,  Chartered  Accountants, 

6-8,  Clement's  I.,ane,  London,  E.C. 
Secretary  (pro  tern.)  and  Omces.    O.   A.  Kemp,  75  and  76,  Lombard 
Street,  London,  E.C. 

The  Anglo-Russian  Bank,  Limited,  has  been  formed  by  a  combination  of 
English  and  Russian  capitalists  with  the  primary  object  of  acquiring  an 
important  interest  in  the  Russian  Conmiercial  and  Industrial  Bank  of 
St,.  Petersburg,  whicli  has  99  Branches,  Sub-Offices  and  Agencies  throughout 
'lussia.  In  pursuance  of  a  Resolution  passed  at  a  Special  Meeting  of  its 
Shareholders,  and  with  the  sanction  of  the  Russian  Minister  of  Finance,  a 
Uranch  Office  of  the  Russian  Commercial  and  Industrial  Bank  has  been  opened 
at  75  and  76,  Lombard  Street,  London,  E.C. 

The  Empire  of  Russia  offers  a  splendid  Hold  for  the  investment  of  Capital. 
The  Construction  of  new  Railroads,  Harbours  and  Docks,  the  Development  of 
Waterways,  Irrigation  Works,  the  Introduction  of  improved  systems  of  Water 
Supply  and  Drainage,  Electric  Lighting,  and  other  public  works  now  under 
i-untemplation,  will  justify  the  raising  of  a  large  amount  of  capital  by  issues  of 
(lovernment,  Guaranteed,  Municipal  and  other  Loans.  These  issues  will 
atTord  opportunities  for  i>rofitable  transactions  of  the  first  imijortance  in 
which  the  Russian  Commercial  &  Industrial  Bank,  and  the  Anglo-Russian 
Hank  Limited,  may  expect  to  participate. 

The  following  is  a  statement  in  £  sterling  of  the  profits  earned  and  dividends 
paid  by  the  Russian  Commercial  &  Industrial  Bank  for  the  past  10  years,  ac- 
cording to  its  published  Balance  Sheets  and  Accounts.  Exchange  has  been 
taken  at  the  fixed  rate  of  94.50  Roubles  per  £10,  fractions  of  £1  being  omitted. 

v.^-»  Share  Capital  «..„«..    Dividend. 
"*"•       Paid  up.      '  ™"'*'-         « 
£1,058,201 
1,058,201 


1900 
1901 
1902 
1903 
190t 


1,058,201 
1,058,201 
1,058,201 


£39,830 
46,110 
64,938 
76,166 
88,555 


% 
3.6 
3.6 
5 
6 
7 


Year.  ^''"".pT'"  Profits.  Dividend 


1905 
1906 
1907 
1908 
1909 


Paid  up. 
£1,058,201 
1,058,201 
1,190,476 
1,587,302 
1,587,302 


£93,613 
123,585 
144,131 
175,561 
205,206 


% 

7 

9 

9.6 

9 

9 


amounts  aggregating   £1,058,201,  thereby  making   the    total   paid-op   Bbaie 
Capital  £2,645,503. 

The  present  issue  of  260,000  Shares  of  £5  each  would,  when  fully  subscribed 
and  paid  up,  provide  the  Anglo-Russian  Bank,  Limited,  with  a  capital  of 
£1,300,000,  which  will  be  available  for  the  working  capital  and  general 
purposes  of  the  Bank,  subject  only  to  payment  of  the  exi^nses  of  formation 
and  of  this  issue  and  the  consideration  for  the  option  mentioned  t>elow.  It  is 
intended  to  invest  a  substantial  (wrtion  of  this  sum  in  the  purchase  of  Sharea 
of  the  Russian  Commercial  and  Industrial  Bank,  which  would  opon  the  baala 
of  the  Dividends  now  being  paid  produce  an  immediate  income  on  the  Share 
Capital  now  offered  for  snbscrtiition.  The  profits  of  the  Russian  Commercial 
and  Industrial  Bank  should  continue  to  show  the  same  expansion  as  in  the 
past,  which,  coupled  with  the  new  income  to  be  derived  from  (he  opening  of  the 
Branch  Office  in  England  should  permit  of  the  payment  of  larger  dividends  on 
its  shares. 

The  Anglo-Russian  Bank  should  have  no  dilBcnlty  in  realisiDg  very  profitable 
results  quite  apart  from  its  holding  of  shares  in  the  Russian  Commercial  and 
Industrial  Bank.  The  Anglo-Russian  Bank  will  undertake  the  following 
business : — 

(a)  Negotiate,  underwrite,  or  issue  Russian  or  other  Government  Guaran- 
teed Bonds  and  Securities  and  Mnnicipal  and  other  Loans  of  an  approved 
nature. 

(!>)  Disconnt  and  make  advances  on  negotiable  securities,  warrants,  bills  of 
lading,  and  similar  documents. 

(c)  Act  as  Agents  for  Bat  kers  and  others  in  Russia  and  elsewhere  for  the 
collection  of  funds,  Bi  1  Is  and  Notes  of  Hand,  coupons  and  dividend  warrants. 

id)  Act  as  the  London  Representatives  of  Foreign  Banking  and  hke  inatita- 
tions  and  for  the  pa  yment  of  coupons  or  dividend  v  arrants  on  OoTemment, 
Municipal  or  other  Bonds  and  Shares. 

(ej  Carry  on  the  business  usually  carried  on  in  London  by  Foreign  Bankers  in 
connection  principally  with  Anglo-Russian  commerce  and  trade. 

An  official  quotation  on  the  London  Stock  Exchange  of  the  Shares  of  this 
Bank  will  be  applied  for  in  due  course. 

The  minimum  subscription  fixed  by  the  Articles  is  100  Shares,  but  the 
Directors  will  not  proceed  to  allotment  on  the  present  issue  unless  240,000 
Shares  of  £5  each  are  subscribed. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  this  Bank,  also  of 
the  Statutes,  Balance  Sheets  and  Accounts  for  the  years  1900  to  1909  inclusive, 
and  Monthly  Statement  of  1/14  December,  1910  of  the  Russian  Commenial 
and  Industrial  Bank,  and  copies  of  the  Contracts,  Letters,  Memoranda  and 
Circulars  can  be  seen  at  the  Offices  of  the  Solicitors  of  this  Bank,  at  any  time 
during  business  hours  while  the  Subscription  List  is  open. 

A  brokerage  of  Is.  per  Share  will  be  paid  on  allotments  made  upon  applica- 
tions bearing  Brokers'  stamps. 

Full  Prospectuses,  upon  the  terms  of  which  alone  applications  will  be 
received,  and  Forms  of  Application  may  he  obtained  at  the  Offices  of  this  Bank 
and  from  the  Anglo-Russian  Trust,  Limited,  24,  Throgmorton  Street,  K.C.,  the 
Bankers,  Brokers,  and  Solicitors. 


TENDER. 


WEST   DERBY   UNION. 


The    Guardians    of    this   Union    are   prepared   to    RECEIVE 
TENDERS  for  the  Loan  of  /■l27,492  made  up  as  follows:— 

£'21,150  repayable  in  60  years. 

£96,732  ,,         ,,       30  years. 

£850  ,,         .,       20  years. 

£8,760  .,         .,       15  years. 


£127,492 


secured  on  the  Poor  Rates  of  the  Union  and  repayable  in  equal 
yearly  instalments  of  Principal  and  Interest  combined. 

Tenders,  stating  rate  of  Interest  and  inclusive  charges,   to  be 
sent  to  me  not  later  than  the  24th  instant. 

HARRIS   P.    CLEAVER,  Union  Clerk. 
Union  Offices,  Broughham  Terrace, 

West  Derby  Road,  Liverpool. 
January  7.   1911. 


NOTICE. 


SOUTH  MANGHURIAN  RAILWAY  COMPANY, 

LIMITED,  FIVE  PER  CENT.  STERLING  BONOS. 

NOTICE  IS  HEREBY  (IIVEN  that  the  Coupons  due 
5th  February,  1911,  will  be  paid  on  and  after  the  6th  February, 
1911  (Saturdays  excepted),  betw^een  the  hours  of  Eleven  and 
Three,  by  the  Yokohama  Specie  B.ink,  Limited,  where  lists  may 
be  obtained. 

Coupons  must  be  left  three  cle.ir  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.    T.VTSUMI, 
7,  Bishopsgate,  London,  E.C.  Manager. 

21st  January,   1911. 


FOR    PUBLIC    INFORMATION    ONLY. 

APOROMA    GOLDFIELDS, 

LIMITED. 
CAPITAL    £300,000   in    Shares    of   £1   each, 

of  which  33,893  are  held  in  reserve  for  future  issue. 


Directors. 

Captain  W.  B.  McTAGGAR'l ,  D.L.,  J. P.,  The  Ray,  Lingfield,  Surrey,  Chair- 

man,  Mysore  Gold  Mining  Company,  Limited. 
M.  RHYS-JONES,  Assoc.M.Inst.C.E.,  87,  Belsize  Park  Gardens,  Hampstead> 

N.W. 
J.  F.  D.  BOWDEN,  19,  Rue  Lafayette,  Paris,  Director  Taquah  Mining    and 

Exploration  Company,  Limited. 
JULES  STRAP,  la,  Avenue.  Wagrani,  Paris,  In>;cnieiir  Civil  des  Mines. 
JULIO  TENAUD  POMAR,  Lima,  Peru. 

General  Managers  and  Consulting  Engineers. 
MERRICKS,  CRANK  &  CO.,  Great  Winchester  Street,  E.C. 

Auditors. 
J.  &  A.  SULLY  &  CO.,  Queen  Victoria  Street,  E.C. 

Secretary  and  Oflloes. 

J.  M.  JOLLIFFE,  I.  Broad  Street  Place,  E.C. 

The  comi>any  has  been  formed  to  acquire  goUl  placer  deposits,  having  an 
area  of  1,277  >icres,  at  Apuroma,  in  the  province  of  Sandia,  Peru.  This  great 
auriferous  deposit  can  be  traced  for  a  lengih  of  3,700  )'ards  and  for  a  width  of 
1,500  yards  to  1,800  yards.    The  depth  of  the  alluvial  varies  from  50  ft.  to  400  ft- 

The  method  of  working  is  by  hydraulic  slucing,  and  the  company's  engineers 
state  that  the  deposit  will  average  loAd.  jier  cubic  yard,  taking  as  a  basis  tli^ 
treatment  of  5,000  cubic  yards  per  day.  They  lurther  state  that  the  situation 
of  the  deposit  is  exceptionally  ta\-ourable  for  economical  working,  as  there  is 
an  ample  water  supply,  with  sufficient  head  for  working  on  a  large  scale,  and 
that  the  site  for  the  disposal  of  tailings  cannot  be  excelled. 

The  estimated  amount  of  gold-bearing  gravels  at  present  available  for  wash- 
ing, calculating  an  average  depth  of  48  ft.,  is  49,000,000  cubic  yards,  givii^  a  net 
prolit  of  £i,6j^,iSi. 

Machinerv  is  now  being  installed  to  treat  5,000  cubic  yards  per  day,  and  the 
capacity  will  later  be  increasetl  to  10,000  cubic  yards  per  day.  The  estimated 
net  profit  lor  the  first  year's  operations  <on  3,000  oubic  yards  per  day)  is  £50,000, 
which  should  later  be  increased  to  over  £100,000  per  annum. 

The  latest  information  from  the  property  is  as  follows : — 

"Main  pipe  line  has  been  ordered,  and  delivery  is  expected  at  New  York 

by  the  end  of  the  present  year. 
"The  old  ditches  and  reservoirs,  which  were  constructed  by  the  ancient 

Incas  and  Spaniards,  have  been  cleaned  out  and  accurately  surveyed.    The 

ditches,  which  are  built  In  smooth  state  rock,  will  be  used,  after  they  ha^^ 

been  widt'iied  and  straightened." 

Arrangements  have  been  made  with  the  Government,  wherebr,  in  considera- 
tion of  buiUling  a  road  to  the  mine  and  opening  it  to  free  public  traffic,  tiie 
company  shall  oe  granted  a  concession  of  about  216.000  acres  ol  land  in  the 
timtwr  district  in  perpetuity,  and  the  exclusive  right  of  prosptxting  over  a  large 
area  for  thn%  years.  As  lite  province  of  Sandia  is  well-known  for  its  great 
mineral  wcahh,  tliis  right  is  of  great  potential  value. 

It  is  expected  that  hydraulic  operations  will  comnence  about  October  next. 


lOO 
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National  Discount  Company,  im 

3S    CORl^KII^I^,    UONDON,    B.C. 


Telegraphic  Address:  "NATDI8,  LONDON." 


ESTABLISHED     ISBS. 


Telephones:  No.  1485  Avenue.    No.  11948  Central. 


Subscribed  Capital,  14,233,328.     Paid-np  Capital,  JE846,665.     Resene  Fund,  JB450,000. 


dixcb:ct<oic  B. 


EDMUND  THEODORE  DOXAT,  Esq.,  Chairman. 
(Messrs  Dalgety  &  Co.,  Ltd.) 


W.  MURRAY  GUTHRIE,  Esq.,  Deputy  Chairman. 


LAWRENCE  EDLMANN  CHALMERS,  Esq.   j  fbEDERICK  LEVERTON  HARRIS,  Esq. 
(Messrs  Brown,  Shipley  &  Co.)  (Messrs  Harris  4  Dixon.  Ltd.) 


FREDERICK  WILLIAM  GREEN,  Esq 

(Messrs  A.  DCmkelsbilhler  &  Co.) 

WALTER  JAMES  HERIOT,  Esq. 

(Messrs  C.  J.  Hambro  &  Son.) 


SIGISMUND   FERDINAND    MENDL,  Esq. 
(Messrs  F.  Mendl  &  Co.) 


Manager. 

PHILIP  HAROLD  WADE. 


Joint  Bub- Managers. 

FRANCIS  GOLDSCHMIDT.  WATKIN  W.  WILLIAMS. 


JOHN  FRANCIS  OGILVY,  Esq. 
(Messrs  Ogilvy,  Gillanders  4  Col 

The  Hon.  SIDNEY  PEEL. 

CHARLES  DAVID   SELIGMAN, 
(Messrs  Seligmaii  Bros.)  Esq. 

Secretary. 
CHARLES  HENRY  GOUOR 


Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Hnsey,  and  Co.) 


Bankers. 


BANK  OF  ENGLAND. 


THE  UNION  OP  LONDON  &  SMITHS  BANK,  LIMITED. 


ONE    KUN'DREID    AN'I>    NINTH    RESPOI^T,   submitted  to  the  Shareholders 
at  the  Ordinary  Half-yearly  General  Meeting,  on  Friday,  the  20th  January,  1911,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  alter  making  provision  for  bad  and  doubt- 
ful debts,  the  Gross  Profits  of  the  half-year  ending  31st  December  last,  as 
shown  by  the  annexed  statements,  amount  to  £194,121  5s  5d,  which,  with  the 
balance  of  £18,752  Os  7d  brought  forward  from  the  previous  acconnt,  gives  a 
total  of  £212,873  6s  Od. 

After  providing  for  all  charges,  and  reserving  £129,033  7s  8d  for  Rebate  of 
interest  on  bills  not  matured,  and  placing  .£10,000  to  Reserve  Fund,  which  will 
then  stand  at  £450,000,  there  remains  a  net  profit  of  £62,228  12s  6d  for 
appropriation.  It  is  proposed  to  apply  £42,333  5s  Od  to  the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax.  leaving 


a  balance  of  £19,895  7s  6d  to  be  carried  forward  to  next  account. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  accordance  with 
the  Articles  of  .\ssociation,  are  Mr  Edmcnd  Theodobe  Doxat,  Mr  Biuig- 
MUSD  Fekdinand  Mendl,  and  Mr  JoHS  Francis  Ooaw,  all  of  whom,  being 
eligible  oflfer  themselves  for  re-eIec»ion. 

The  retiring  Auditors,  Mr  .losxpic  Qvtar.r  Fowlek  and  Mr  Francis 
William  Pixi.ev,  offer  themselves  to  the  Shareholders  for  re-api>ointment. 

The  Directors  have  to  report  that  the  Hon.  Sidney  Peel  has  accepted  »■ 
seat  on  the  Board. 

','  The  Dividend  will  be  payable  on  end  alter  the  23rd  Jannary  instant. 


DB. 


PROFIT  AND  LOSS  ACCOUNT  fop  the  Half-year  andlntf  Daoamber  Slat,  1S10. 


Ob. 


To  Current  Expenses,  including  Directors'  and  -Auditors' 
Remuneration,  Salaries,  Income  Tax,  and  all  other 
charges 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to  New  Account 

„  Reserve  Fund 

„  Six  Months'  Dividend  at  the  rate  of  10  per 

cent,  per  annum,  free  of  Income  Tax     .,       f  42,333    5    0 

„  Balance  carried  forward  to  next  account    . .         19,895    7    6 


s    d 


11,611    5  10 

129,033    7    8 

10,000    0    0 


62,228  12    6 
£212,873    6    0 


By  Balance  brought  forward  from  30th  .lune,  1910 
.,  Gross  Profits  during  the  half-year 


£       s    d 

18,752    0    7 

194J21    5    5 


£212,873    6    0 


Da. 


tX.r^H.tiCXl.atXXl-B'X!,     XSeoembev  aXa«,    X8IO. 


Cb. 


To  Subscribed  Capital— £4.233,325,  £       s  d 
viz.,  169,333  Shares  of  £25  each. 

,,  Capital  Paid-up,  viz.,  £5  per  Share          846,665    0  0 

„  Reserve  Fund 450,000    0  0 

„  Deposits  and  Sundry  Balances       14,312,200    0  4 

„  Bills  He-discounted 3,051,120  13  1 

„  Rebate 129,053    7  8 

„  Amount  at  Credit  of  Proflt  and  Loss  Account 62,228  12  6 


£18,851,247  13    7 


By  Cash  at  Bankers 

„  Securities- 
British     and    Indian    Govei-nment, 
City  of  London  Corporation  Bonds, 
and  Trustee  Securities  ..£2,026,620  13    4 

Other    Securities,     including    short 

dated  Colonial  Bonds  . .      605,247    0    3 


£       s    d 
311.6E9  12    0 


„  Loans  at  Call,  Short  and  Fixed  Dates 

„  Bills  Discounted 

„  Interest   due   on    Investments   and   Loans,    and 

Balances  

„  Freehold  Premises        


Sundry 


2,631,867  13    7 
1,524,683  11    3 
,  14478,757  10  11 


104,269 
100,000 


5  10 
0    0 


£18,851,247  13    7 


On  behalf  of  the  Board, 

EDMUND   T.   DOXAT,  Chairman. 
S.  F.  MENUL,  Director. 

We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required. 

We  have  examined  the  Securities  rexireaenting  Investments  of  the  Company,  those  held  against  Loans  at  ..-all,  -short  and  fixed  dates,  and  all  Bills  discountedt 
in  hand.    We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of  Depositors.    In  our  opinion  the  Balance-sheet  is  properly., 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us; 
and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  luTestments  and  Bills  placed  as  security  against  Deposits. 


35  ConNHILL,  6th  January,  1911. 


J.  GURNEY  FOWLER,  P.C.A.,  1    .„rfi,^„ 
FRANCIS  W.  PIXLEY,  F.C.A.,  I  ^>"'"'""- 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  24.000.000 

Reserve  Fund         Yen  16,600,000 


Antung-Hsien. 
Bombay. 
CbaDgchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


Head  Office:  YOKOHAMA. 
lifanches  and  Agencus  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


ban 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Kyojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  (ixed  periods  at  rates  to  be  obtained  on  ai>Diication. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OHIce-40,  THRRADNEKDLK  STRHBT,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 
£562.500 
£285,000 


Bankers.— Bank  of  England, 
Branches  and  Agencies 
China,  and  Japan. 


London    Joint    Stock    Bank,    Limited, 
in    India,   Ceylon.   Straits    Settlements, 


The  Bank  buys  and  sells  Bills  of  Excliangt',  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 
Other  rates  on  application. 
On  current   accounts   interest    is    allowed  at  1  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,      Marriage     Settlements^ 

Dependants,    Old    Age,    Death    Duties. 


PARTICULARS    ON     APPLICATION. 


ASSETS    EXCEED      . 


£10,300,000. 


JAKES  U    SCOTT     Cftteni/ .\:aMaj,'tr. 


HEAD  OFFICE:   EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  GORNHILL,  E.C.,  &  5,  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BAKS,    LONDON. 


Invested  Funds  £75,000,000. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


iU-\i[  Drtice— ;i.  Old  Pro«ti  Street,  E.C. 


10  o 

10  o 

o  o 

4     1 


Subscribed  Capital  *1, 276, 747 

Paidup        648,152 

Uncalled,  Including  Reserve  Liability        ..  728,595 

Reserve  Fund  and  Undivided  Profits         ..  71,680 

REMITTANCES  made  bv  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Usued  upoa 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  aseartained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


I02 


TTbe  JnvestocB'  IRevfew. 


January  28,  igi  1. 


BANKS. 


STANDARD    BANK 
o*'  SOXJTHl    AFRICA,  i.td. 

(Bankers  to  the  Govotnment  o(  Itie  Cape  or  Good  Hope  and  to  the  Imperial  Goranunent 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM, 

New  York   Agency;    55.   WALL    STREET. 

OVER     160     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND 


£6.194.100 
£1.548.525 
£1,900,000 


BOARD  OF   DIRECTORS. 
Wm.  Reierson  Arbuihnoi,  Jr.,  Esq.  Rt  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  Uavid  Miller  Barbour,  K.C.S.I., 


K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


P.CG.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State.  Transvaal,  Rhodesia, 
Nyasaland.  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terni^J  on  application.  .,,_,„  .  ,  , 

The  Bank's  Circular  Ij!tters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 


ESTABLISHED      IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Beserve  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        ■        ■    LORD  STRATHCONA  and  MOUNT  ROYAL,  G.CMG. 

President .,:,x,™,- .?•  "•  *'*''"^'       ''■ 

Head  Office  and  Board  of  Directors    ...       -    MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 
152  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

(Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  C  C.M.G. 
Committee:  (xhOMAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  Sutes 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  ef  the  Government  of  the  Dominion  of  Canada. 

V.  WILLIAMS  TAYLOR.   Manager. 

BIRKBECK     BANK. 

Establlahad  18B1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravknscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

..aid-up  Capital,  jfi, 500,000.  Reserve  Fund  £i,330|000. 

Reserved  Liability  of  Proprietors,  :C3,ooo,ooo 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E,C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periodson  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Hbad  Office:  BARTHOLOMEW  LANE.  LONDON.  E.G. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Right    Hon. 


Chairman  t 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


OEATH  DUTIES. — Special  forms  ol  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  lo  the  amount 
of  the  Tax,  this  abatement  {which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  applii  ition  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


NQTICES. 


rrsxE:    B:roc>c     E:3ccxxA.xfaE:. 

NOTICE. 

MKMBKRS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediacely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto.k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Cominitte*-  of  the  Stock  Exchange. 

Committee  Room,  The  Stack  Exchange,  London. 


NATIONAL   MORTGAGE   AND   AGENCY 

COMPANY   OF  NEW  ZEALAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  35th  Ordinary  General 
Meeting  of  the  National  Mortgage  and  Agency  Company  of  New- 
Zealand,  Limited,  will  be  held  at  Winchester  House,  Old  Broad 
Street,  in  the  City  of  London,  on  Wednesday,  the  8th  day  of 
February,  1911,  at  Three  o'clock  afternoon,  for  the  purpose  of 
receiving  the  Directors'  Report  and  Statement  of  Accounts,  for  th? 
Declaration  of  a  Dividend  and  Bonus,  the  Election  of  Directors 
and  the  appointment  of  .\uditors. 

NOTICE  IS  ALSO  GIVEN  that  the  Transfer  Books  of  the 
Company  will  be  closed  from  26th  inst.,  to  8th  proximo,  both  days 
inclusive. 

By  Order  of  the  Board, 

J.  N.  NEWMAN. 

Manager. 

8,  Great  Winchester  Street. 

London.  EC, 

23rd  January,  1911. 

THE  GRAND  TRUNK  RAILWAY 
COMPANY  OF  CANADA. 

ISSUE  OF 

£750,000     PERPETUAL    4     PER    CENT. 
CONSOLIDATED     DEBENTURE     STOCK. 


INTEREST  PAYABLE  QUARTERLY. 


Issue  price  Par,  payable  as  follows:— 

£5  per  100  Stock  on  application. 
£15  „  ,,        on  allotment. 

£4-0  „  „         1st  March,  1911. 

£40  ,,  „         Ist  April,  1911. 


£100 


A  Coupon  for  5s.  per  £100  Stock  payable  on  the  1st  April, 
1911,  in  payment  of  interest  on  the  above  instalments  will  be 
attached  to  the  Interim  Scrip  Certificates. 

Payments  may,  if  preferred,  be  made  in  full  on  Allotment,  or 
on  the  date  for  the  payment  of  the  instalment  due  Ist  March, 
under  discount  at  the  rate  of  4  per  cent,  per  annum. 


The  Directors  of  the  Grand  Trunk  Railway  Company  of  Canada  invite 
applications  for  £750,000  Perpetual  Four  per  cent.  Consolidated  Debenture 
Stock,  the  proceeds  of  which  will  be  applied  to  the  general  purposes  of  the 

Company. 

The  interest  on  the  Debenture  Slock  is  cumulative,  and  payable  quarterly  on 
ihe  14th  January,  14th  April,  14th  laly,  and  14th  October,  ihe  first  full  quarter's 
interest  on  the  Stock  now  offered  being  payable  on  the  i4tb  July,  1911.  The 
Stock  will  rank  pari  passu  with  the  existing  Perpetual  Four  per  cent.  Consoli- 
dated Debenture  Stock  as  quoted  on  the  Stock  Exchange;  and  holders  of  this 
Stock  are  entitled  at  all  General  Meetings  of  the  Proprietors  of  the  Company  to 
four  votes  for  every  ;£"ioo  of  Debenture  Stock  held  by  them. 

The  Balance  of  Net  Revenue,  after  the  payment  of  the  interest  on  the 
Debenture  Stocks,  has  averaged  during  the  last  five  years  over  ^700,000  per 
annum.  The  surplus  for  the  year  ended  30th  June,  1910,  the  latest  j  eriod  for 
which  accounts  are  available,  amounted  to  £'757,700- 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  the  Bankers'  Receipt 
for  the  payment  on  Allotment,  for  which  Registered  Stock  Certificates  will  be 
issued  after  the  14th  April,  igii. 

Application  will  be  made  in  due  course  for  a  settlement  and  quotation  of  the 
Stock  on  the  Siock  Exchange. 

Applic  I  ons  must  be  made  on  I'^e  form  accompanying  the  Prospectus  and 
forwarded  to  the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie  and 
C<  mpany,  67,  Lombard  Stre  t,  E.C.,  wiih  a  deposit  of  £5  per  £100  Sto  k 
applied  for. 

t>hould  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  for,  any  excess  on  the  amount  deposited  on  application  will  be 
applied  towards  the  sum  payaile  on  allotment. 

The  Subscription  List  will  be  Closed  on  or  before  Wednesday,  the  ist  ot 
February. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of  the 
Company;  of  Messrs.  Glyn,  Mills,  Currie  and  Company,  67,  Lombard  Street, 
E.C.,  and  of  Messrs.  Coaies,  Son  and  Co.,  99,  Gresham  Street,  London,  E.C. 
On  behalf  ot  the  Board, 

ALFRED  W.  SMITHERS, 

Chairman. 
Dash  wood  House, 

9,  New  Broad  Street,  London,  E.C. 
27th  January,  1911. 
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Passing  Events. 

Last  week's  public  income  amounted  to  ^"4,627,316, 
or  i!'i.293,254  more  than  that  of  the  corresponding 
half-year,  but  of  this  large  increase  £^1,009,000  is  due 
to  income-tax  alone,  which  lasit  year  gave  only 
^706,000  all  told,  against  ^"1,715,000  last  week. 
Excise  also  shows  a  substantial  increase  of  ;^322,ooo, 
and  land  tax  is  ^"i  10,000  better,  while  stamps  gave 
^^19,000,  the  Post  Office  ^"io,ooo,  and  Miscellaneous 
^"75)254  more.  Against  this  there  was  a  decrease  of 
^78,000  in  the  Customs  income,  of  ^£,"1 24,000  in  the 
Death  Duties  receipts,  and  of  ^'50,000  from  Crown 
lands.  Take  it  altogether  it  was  a  fine  week's  collec- 
tion, and  as  the  expenditure  came  to  no  more  than 
^3>207,375,  bank  balances  were  augmented  by 
;^ 1, 419,941,  to  the  growing  discomfort  of  the  money 
market.  A  year  ago  at  the  same  date  these  balances 
were  reduced,  although  expenditure  for  the  past  week 
was  about  ^"i, 307,000  more  than  for  the  correspond- 
ing week.  To  all  appearance  the  agony  of  the  market 
is  bound  to  increase. 


A  great  deal  of  agitation  is  being  indulged  in  over 
the  Declaration  of  London,  that  agreement  entered  into 
some  two  years  ago  with  reference  to  the  behaviour 
of  belligerents  on  the  ocean  in  time  of  war.  From  the 
sources  whence  this  agitation  has  sprung  we  are 
suspicious  of  the  motives,  and,  in  spite  of  the  strenuous 
support  given  to  the  agitators  by  Mr.  Gibson  Bowles, 
believe  that  the  electorate  will  do  well  not  to  be  carried 
away  by  the  froth  and  wild  talk  indulged  in.  The  chief 
objections  urged  against  the  ratification  of  this  inter- 
national compact,  designed  to  mitigate  the  horrors 
and  barbarities  of  war,  arc  that  it  would  render  sub- 
ject to  capture  by  hostile  cruisers  all  neutral  ships 
carrying  food  supplies  and  other  conditional  contra- 
band to  ports  in  the  United  Kingdom  ;  that  it  would 
confer  on  neutral  vessels  carrying  cargoes  to  an  enemy 
by  way  of  neutral  ports  entire  immunity  from  capture 
by  British  cruisers ;  that  it  admits  the  principle  of  the 
destruction  of  neutral  ships  ;  and  that  it  does  not  pro- 
hibit the  conversion  on  the  high  seas  of  merchant  ships 
into  commerce  destroyers.  As  Mr.  Gibson  Bowles 
points  out,  these  disabilities,  if  real,  would  apply  not 
only  to  the  United  Kingdom  but  to  the  whole  of  the 
British  Empire,  and  various  Chambers  of  Commerce, 
notably  those  of  Glasgow  and  London,  have  set  them- 
selves to  support  this  view  and  to  prevent  the  accept- 
ance of  the  compact. 


What  is  the  answer  to  this?  It  is  given  in  a 
memorandum  issued  by  the  Foreign  Office,  and  Sir 
Edward  Grey's  statement  may  as  well  be  quoted  as  it 
stands  so  that  people  may  judge  for  themselves  : — 

(i.)  At  the  present  momen-t,  neutral  merchant  vessels  are  in 
practice  bable  to  be  sunk  unconditionally  by  a  belligerent  ship- 
of-war. 

(ii.)  Instances  have  occurred  in  recent  years  in  which  a  power- 
ful belligerent  has,  with  the  approval  of  other  Great  Powers, 
declared  food  supplies  to  be  absolute  contra.band,  and  such  in- 
stances may  under  present  conditions  occur  again  at  any 
moment  in  time  of  war. 

(iii.)  At  present  a  neutral  has  no  redress  against  such  Acts 
except  recourse  to  the  prize  courts  of  the  belligerent  State  that 
has  claimed  and  exercised  the  rights  called  in  question.  Front 
those  prize  courts  there  is  no  ap[)eal,  and  even  if  there  were 
an  appeal  to  The  Hague  Tribunal  the  discussions  at  the  second 
Peace  Conference  in  1907  have  shown  it  to  be  verj-  doubtful 
whether,  failing  some  such  conventicmal  stipulations  as  have 
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since  been  eimlbodied  in  the  Declaration  of  London,  any  redreae 
would  be  ckbtained. 

If  the  Declaration  of  London  is  ratified  all  this  will  be 
changed— 

(i.)  Neutral  vessels  may  no  longer  be  sunk  except  under  the 
stringent  and  carefully-guarded  conditions  laid  down. 

(ii.)  Food  supplies  can  never  again  be  declared  absolute 
contraband. 

(iii.)  Should  these  rules  not  be  properly  observed  toy  a  bel- 
ligerent, or  should  they  be  harshly  interpreted  by  his  national 
prize  courts,  an  api>eal  is  provided  to  an  international  court, 
which  can  be  trusted  to  give  redress. 

We  hope  these  words  will  be  carefully  weighed  with- 
out prejudice  and  with  no  heed  given  to  the  heated 
declamation  which  has  suddenly  sprung  up  against  the 
acceptance  of  what  seems  to  be  a  measure  distinctly 
humane  in  its  tendencies  and  embodying  an  important 
advance  upon  the  existing  barbarous  usages. 


A  correspondent  expressed  a  desire  to  see  published 
a  statement  of  the  total  amount  written  off  for  depre- 
ciation of  securities  by  English  banks  over  a  period  of 
years.  We  tried  to  satisfy  this  desire  but  failed,  and 
for  various  reasons.  Apparently  the  banks  have  alto- 
gether and  visibly  written  off  about  ;^5, 000,000  in  the 
quinquennium  ended  December  31  last.  It  cannot  be 
much  less  than  this,  but  it  may  well  be  more ;  be- 
cause, first  of  all,  many  of  the  banks  enjoying  a 
separate  existence  in  the  earlier  years  of  this  period 
never  made  any  statements  in  figures  as  to  what 
amounts,  if  any,  they  had  set  aside  against  deprecia- 
tion in  the  market  value  of  their  investments.  .\  studv 
of  their  reports  displayed  a  tantalising  reticence  or 
variety  in  their  statements.  .Another  reason  for  the 
inability  to  give  exact  figures  about  this  severe  strain 
the  banks  have  had  to  endure  is  found  in  the  amal- 
gamations which  have  been  so  frequent  and  continuous 
during  the  whole  five  years.  In  the  process  of  absorp- 
tion of  small  banks  the  opportunity  was  obviously 
taken  on  many  occasions  to  quietly  write  down  the 
investments  of  the  banks  taken  over,  but  no  statement 
of  the  amounts  written  off  were  made,  and  conse- 
quently it  is  only  by  an  elaborate  calculation  that  one 
could  arrive  even  at  a  guess  of  what  the  allowance 
was. 


Add  to  this  the  fact  that  some  banks  do  not  appear 
to  have  written  anything  whatever  off  during  the  whole 
period,  or  for  that  matter  during  the  whole  decade 
now  passed,  and  it  will  be  seen  that  accurate  statistics 
are  quite  unattainable.  Our  examination,  however, 
led  to  one  inference  which  seems  reasonably  based, 
viz.,  that  the  small  banks  throughout  the  country 
which  have  been  disappearing  into  the  larger  ones  for 
so  many  years  back  were  almost  invariably  of  that 
class  which  either  published  no  accounts  at  all,  being 
private  banks,  or  as  joint  stock  banks  were  so  strained 
by  the  rates  of  dividend  they  paid  as  to  be  unable 
to  face  the  question  of  depreciation  in  any  effective 
manner  whatsoever.  Is  it  unreasonable  to  infer  that 
their  inability  in  this  direction  was  one  powerful 
motive  impelling  their  proprietors,  directors  and  share- 
holders to  throw  themselves  upon  the  strength  of  the 
great  banks?  We  think  not,  and  on  the  whole  it  thus 
far  appears  to  have  been  a  good  thing  for  banking  and 
for  the  country  that  small  banks,  crippled  by  the  fall 
in  the  market  price  of  their  investments  as  well  as 
weakened  by  the  gradual  decay  of  their  business,  were 
able  to  find  strong  institutions  ready  and  able  to  pro- 
tect them  and  relieve  them  from  what  might  have  been 
a  grave  danger,  and  not  to  the  enfeebled  banks  alone. 
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Shareholders  in  Scotch  railways  will  no  doubt  take 
due  cognisance  of  the  fact  that  the  Scotch  Railway  and 
Canal  Commission  has  decided  in  favour  of  the  com- 
panies on  the  demurrage  question  laid  before  them  by 
complaining  traders.  Judgment  was  given  by  Lord 
Mackenzie  and  concurred  in  by  the  other  commis- 
sioners, to  the  effect  that  the  railway  companies  are 
entitled  to  charge  for  wagons  detained  beyond  a  de- 
finite time.  This  time  is  fixed  at  one  day  for  the  de- 
tention of  wagons  and  sheets  not  belonging  to  a 
trader  before  conveyance.  For  the  detention  of 
wagons  and  sheets  after  conveyance  a  grace  of  four 
days  is  to  be  allowed  from  the  time  of  arrival  at  the 
port  or  siding,  and  for  traffic  at  a  station  for  four  days 
after  the  expiry  of  the  notice  of  arrival.  In  the  case 
of  coal,  one  extra  day  is  to  be  allowed.  It  is  a  reason- 
able decision,  there  can  be  no  question.  Proof, 
indeed,  that  it  is  so  is  found  in  the  fact  that  when  the 
railway  companies  initiated  this  demurrage  charge 
it  at  once  brought  a  great  improvement  in  the  supply 
of  wagons.  As  the  judge  pointed  out,  complaints  of 
want  of  such  accommodation  fell  off ;  ir^  other  words, 
having  to  pay  demurrage  if  they  detained  a  truck 
beyond  a  fixed  time,  consignees  made  haste  to  empty 
the  truck  so  that  it  might  be  returned  to  use  on  the 
railway.  This  change  alone,  therefore,  cannot  fail  to 
mean  increased  economy  in  working  the  traffic  of  these 
Scotch  railways.  It  may  not  bring  them  much  addi- 
tional revenue,  because  it  is  more  as  a  preventative  to 
waste  than  as  a  source  of  income  that  the  demurrage 
rules  have  been  framed,  but  whatever  conduces  to  the 
smooth  and  rapid  handling  of  traffic  must  also  conduce 
to  economy,  and  we  hope  that  English  railways  will 
take  note  and  see  whether  they  can  take  steps,  if  they 
have  not  already  done  so,  to  bring  about  a  similar 
reform. 


Some  interesting  particulars  were  given  in  last 
Tuesday's  Times  regarding  the  Australian  land  tax  and 
by  a  correspondent  in  Australia  who  writes  sympatheti- 
cally. As  is  roughly  known  here,  a  progressive  land 
tax  has  been  elaborated,  and  has  now  become  law,  by 
virtue  of  which  owners  of  large  estates  will  be  com- 
pelled either  to  sell  them  to  the  Government  so  that 
they  may  be  broken  up,  or  themselves  to  sub-divide 
their  properties  and  put  settlers  upon  them.  The  law, 
therefore,  hits  British  shareholders  in  Australian  land 
companies  with  peculiar  force  because  they  are  treated 
as  absentees,  and  an  extra  fine  or  penalty  is  put  upon 
the  absentee.  Residents  in  Australia,  for  instance,  pay 
nothing  whatever  on  the  unimproved  value  of  property 
up  to  j^S.ooo,  but  if  they  reside  out  of  the  country  the 
tax  is  id.  per  £,  or  ;^2o  i6s.  8d.  per  annum.  In 
like  manner  the  resident  pays  on  all  property  above 
;^8o,ooo  in  value  an  even  rate  of  6d.  per  £,  while 
absentees  pay  yd.,  and  there  can  be  no  question  that 
this  new  levy  bears  very  heavily  upon  British  share- 
holders who  have  found  the  money  by  means  of  which 
large  areas  of  land  in  Australia  have  been  more  or  less 
reclaiimed,  brought  into  cufcivation,  or  .stocked  with 
sheep,  cattle  and  horses. 


What  are  these  companies  to  do?  Obviously  their 
best  course  is  to  sell  their  land  as  rapidly  as  possible 
and  clear  out  of  the  country.  It  seems  that  they  will 
be  left  at  liberty  to  do  this  so  long  as  they  pay  the 
tax.  They  must  pay  it  under  the  new  law,  and  some 
of  the  companies  are  already  taking  steps  to  intro- 
duce farmers  upon  their  estates.  A  rivalry  will  in  this 
way  arise  between  the  attractions  of  Australia  and 
those  of  Western  Canada,  so  that  there  may  soon  be 
a  scarcity  of  immigrants  of  the  requisite  standing  to 
give  any  settlement  scheme  a  chance  of  success.  As 
this  correspondent  remarks,  from  the  closer  settlement 
point  of  view  no  taxation  can  be  too  heavy  if  it 
secures  the  full  utilisation  of  certain  now  wasted  areas, 
but  the  drastic  rate  should  be  confined  to  those  areas. 
It  is  not  so  confined,  and  under  the  law  as  it  stands  a 
very  serious  injustice  is  done  to  a  great  number  of 
innocent  people.  How  the  law  can  be  considered  to 
square  with  "imperial  unity"  and  the  aspirations  of 


our  decadents  we  shall  leave  them  to  explain.  Perhaps 
they  will  get  the  Australian  delegates  to  the  forth- 
coming Imperial  Conference  to  expound  the  beauties 
of  confiscatory  taxation. 

A  fine  show  is  made  by  the  Argentine  budget  for 
the  current  year.  It  shows  a  revenue  of  about 
;^28,292,i55,  made  up  of  $27,490,998  gold  and 
$260,860,189  paper.  This  is  a  handsome  income  even 
for  a  progressive  and  naturally  rich  country  like 
Argentina,  but  it  does  not  seem  to  be  enough,  for  the 
Executive  has  taken  power  to  issue  bonds  to  the  amount 
of  $102,292,353  paper.  On  the  expenditure  side  war 
is  set  down  for  $25,197,000  paper  and  the  navy  for 
$19,609,000  paper,  while  pensions  get  $11,500,000 
paper,  and  military  and  centenary  acquisitions,  what- 
ever that  may  mean,  $48,650,000  paper.  Justice  and 
education  together  are  assigned  $51,992,000  paper, 
and  that  would  seem  to  be  about  the  best  feature  in 
the  budget,  showing  that  the  Government,  whatever 
its  faults,  is  steadily  educating  the  population.  The 
large  sum  of  $36,763,000  paper  is  absorbed  by  the 
Ministry  of  the  Interior,  while  public  debt  requires 
$26,122,000  gold  and  nearly  $13,000,000  paper. 

A  very  brave  display  is  also  made  by  the  Japanese 
budget,  whose  magnitude  always  excites  our  sympa- 
thetic wonder,  so  tremendous  is  the  burden  borne  by  the 
people  of  Japan.  According  to  the  statement  made  by 
the  Marquis  Katsura,  the  Japanese  Minister  of  Finance, 
in  the  House  of  Representatives  at  the  end  of  last 
week,  the  ordinary  revenue  for  the  coming  year  is 
estimated  at  492,000,000  yen  and  the  extraordinary 
at  89,000,000  yen,  while  the  ordinary  expenditure  is 
put  at  407,000,000  yen  and  the  extraordinary  at 
144,000,000  yen.  Turned  roughly  into  English  money 
this  revenue  is  about  ;^59, 000,000  from  all  sources, 
and  an  expenditure  of,  say,  ;£^55,5oo,ooo,  so  that  on 
the  entire  resources  there  would  seem  to  be  a  surplus 
of  at  least  ;^3,5oo,ooo.  And  the  Government  maintains 
its  resolution  to  redeem  debt  at  the  rate  of  at  least 
50,000,000  yen,  or  ;^5,c)oo,ooo,  per  annum.  The 
Marquis,  in  the  course  of  his  speech,  announced  that 
518,000,000  yen  of  5  per  cent,  loans  had  been  converted 
since  the  beginning  of  the  present  fiscal  yearj  and  had 
produced  a  saving  of  3,600,000  yen  in  the  annual 
interest  paid.  That  was  a  satisfactory  piece  of  busi- 
ness, and  if  the  Government  of  Japan  can  hold  to  its 
policy  of  debt  conversion,  and,  above  all,  of  debt  re- 
demption, throughout  good  years  and  bad,  without 
crushing  the  people  to  the  dust,  it  will  have  accom- 
plished one  of  the  most  remarkable  feats  in  the  history 
of  nations.  Especially  will  this  be  so  if  the  policy  of 
carrying  out  internal  improvements  and  railway  ex- 
tensions is  to  be  unflaggingly  continued.  These  are 
quite  formidable.  For  example,  the  estimates  for  the 
coming  year  have  been  altered  since  their  completion 
by  the  appropriation  of  193,000,000  yen  to  be  devoted 
to  prevent  damage  by  floods.  Moreover,  supple- 
mentary navy  estimates  for  the  current  year  amount 
to  14,000,000  yen,  and  as  regards  railways,  during  the 
next  six  years  274,000,000  yen,  or  about  ;^28,ooo,ooo, 
will  be  spent  on  improvements.  It  is  impossible  to 
convey  to  the  mind  of  tne  reader  any  adequate  concep- 
tion of  the  strain  these  prodigious  drafts  put  upon  the 
resources  of  the  people. 


We  aire  glad  to  .see  that  the  long-drawn-out  dispute 
between  the  old  board  of  the  Corporation  of  Western 
Egypt  and  the  promoters  and  former  directors  has 
at  last  been  settled.  The  sum  to  be  paid  over  is  only 
;^'i5,ooo,  and  with  tlie  history  of  the  origin  and 
methods  of  finance  of  this  corporation,  we  should  be 
inclined  to  say  that  the  amount  -is  pitifully  small,  but 
if  it  brings  peace  and  harmony  the  aggrieved  ones  may 
be  compensated  in  another  way  for  the  losses  inflicted 
upon  them.  It  is  said  that  everything  promises  well 
with  the  property  owned  in  the  Khargeh  Oases.  Mr. 
C.  Isler,  of  Messrs.  C.  Isler  and  Co.,  artesian  well 
engineers,  has  been  visiting  the  Oases,  and  reports  that 
there  is  an  inexhaustible  supply  of  water  in  sandstone 
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formation  which  may  be  brought  to  the  surface  by 
pumping  machinery,  so  that  it  will  be  unnecessary  to 
sink  artesian  wells.  Further  drilling  operations  have 
therefore  been  suspended,  and  if  all  goes  well  irrigated 
land  in  abundance  belonging  to  the  company  should 
soon  be  ready  for  sale. 


Jhe  Morning  Post  has  not  long  retained  the  services 
of  Mr.  hartley  Withers  as  its  City  editor.  From  being 
the  recorder  of  the  business  done  by  others,  he  is  to 
become  himself  a  man  of  affairs.  On  March  i  he 
enters  the  office  of  Messrs.  Seligman  Bros.,  a  banking 
house  of  a  reputation  second  to  none  in  the  City,  or, 
for  that  matter,  in  the  world.  And  we  have  no  doubt 
that  in  his  new  occupation  Mr.  Withers  will  distin- 
guish himself  as  markedly  as  in  the  one  he  abandons, 
to  the  great  loss  of  City  journalism.  Mr.  Withers  has 
had  a  business  training  that  qualifies  him  more  than 
ordinarily  well  for  his  new  post,  and  his  abilities  are 
of  a  very  high  order.  His  colleagues  in  the  quill-driving 
line  will  regret  that  they  have  lost  him,  while  all,  we 
feel  sure,  will  cordially  join  us  in  wishing  him  a  long 
and  prosperous  career  in  his  new  avocation. 


for  any  complete  fortnight,  except  perhaps  one  im- 
mediately preceding  a  general  holiday,  would,  I  think, 
show  that  barely  one-third  of  the  colliers  had  worked 
regularly."  That  is  what  Mr.  Thomas  says,  and  it  is  a 
grave  charge.  The  leaders  of  the  men  pose  before  the 
public  as  advocates  of  a  class  suffering  from  abiding 
wrongs.  It  does  not  seem  to  be  so  at  all.  The  men 
are  here  accused,  and  we  fear  with  good  reason,  of 
malingering,  of  carelessness  in  their  work,  malingering 
having  become  especially  prevalent  since  the  amend- 
ment to  the  Compensation  Act  of  1897  came  into  force, 
and  an  interesting  comparative  table  is  given  in  proof. 
Apparently  the  origin  of  the  trouble  at  the  Naval  pits 
out  of  which  the  whole  revolt  arose  was  really  a 
peculiarly  dishonest  form  of  malingering.  The  men  did 
work,  but  worked  slackly  in  order  to  get  the  belief 
established  that  the  new  seam  was  diflRcult  to  work, 
and  therefore  required  higher  rates  of  pay.  As  a  matter 
of  fact,  the  colliers'  wages  average  a  shilling  an  hour 
and  some  men  earn  much  more.  We  never  have  had  any 
sympathy  for  the  South  Wales  outbreak,  but  if  we 
had  had  a  perusal  of  this  pamphlet  would  have  swept  it 
clean  away. 


A  significant  announcement:  appeared  in  Wednes- 
day's Times  to  the  effect  that  from  February  i  sub- 
.scribers  can  take  the  paper  without  also  subscribing  to 
the  Library  or  Book  Club.  For  the  paper  alone  the 
annual  subscription  is  henceforth  to  be  £2  12s.  per 
annum,  or  at  the  rate  of  2d.  per  copy  post  free.  If 
the  Library  is  also  wanted  the  subscription  is  to  con- 
tinue at  £2,  i8s.  per  annum.  We  fear  this  change 
will  be  a  blow  to  the  Times  Book  Club,  Ltd.,  but  it 
may  be  good  for  the  Times  as  a  newspaper.  The  con- 
junction of  two  altogether  distinct  kinds  of  business 
was  an  incongruity,  and  as  the  Book  Club  Company 
was  bound  to  try  to  eke  out  a  revenue  by  book  selling, 
by  becoming  a  competitor  with  all  other  booksellers, 
as  well  ds  a  dealer  in  plain  and  fancy  stationery,  &c., 
&c.,  subscribers  to  the  Times  have  been  rather  bothered 
now  and  then  by  its  importunities.  The  company  has 
been  managed  with  great  vigour  and  push,  but  we  do 
not  know  that  its  guides  have  always  quite  understood 
the  relations  which  subsist  between  an  English  book- 
seller and  his  customers.  Anyway,  it  should  be  better 
for  the  Times  newspaper  at  least,  and  possibly  also  for 
the  Book  Club,  that  they  should  dissolve,  or  take  a 
step  towards  dissolving,  partnership.  But  how  long 
will  it  be  before  the  Times  brings  its  price  down  to  the 
nimble  penny? 

We  have  received  an  interesting  little  pamphlet  on 
the  industrial  struggle  in  mid-Rhondda,  written  by  Mr. 
D.  A.  Thomas,  managing  director  of  the  group  of  col- 
lieries known  as  the  Cambrian  Combine.  It  puts  the 
case  from  the  employers'  point  of  view,  but  does  so 
without  rancour,  and  in  what  seems  to  us  a  spirit  of 
fairness.  Generally  speaking,  we  get  too  much  of  the 
men's  side  of  these  unfortunate  disputes,  and  Mr. 
Thomas  was  courageous  in  venturing  to  put  the  un- 
popular capitalists'  side  before  his  countrymen.  Had 
we  space  we  should  gladly  give  some  extracts  from  his 
essay.  As  it  is,  we  can  do  little  beyond  advising  people 
to  get  it  and  read  it.  It  is  published  at  the  office  of 
the_  Western  Mail,  Cardiff,  at  the  price  of  one  penny. 
Special  emphasis  is  laid  upon  the  fact  that  the  Naval 
Collieries  at  which  the  difficulty  arose,  started  some 
thirty  odd  years  ago,  have  for  a  considerable  part  of 
their  existence  been  unprofitable.  The  first  ten  or 
twelve  years  were  a  succession  of  failures  and  disasters. 
The  undertaking  has  changed  hands  several  times,  and 
on  each  occasion  except  the  last  at  a  considerable  sacri- 
fice to  the  vendors. 


The  men  never  take  a  point  of  this  kind  into  con- 
sideration, and  accuse  the  capitalists  of  all  manner  of 
wrong  doing.  But  the  masters  have  also  something  to 
sav  about  the  conduct  of  the  men.  A  very  widespread 
grievance  exists  in  the  irregularity  with  which  work 
is  done.     "  An  examination  of  the  books  of  a  colliery 


We  cannot  do  more  than  notice  with  an  emphatic 
word  of  commendation  the  Finanzielle  RUckschau  for 
the  year  19 10  issued  by  the  Swiss  Bankverein.  It  is  one 
of  the  most  comprehensive  surveys  within  moderate 
compass  to  be  anywhere  found.  No  country  In  rela- 
tion with  what  may  be  called  world  finance  is  omitted, 
and  the  statistics  and  general  information  gathered  to- 
gether are  most  judiciously  selected  and  arranged. 
Considerable  space  is  naturally  devoted  to  the  English 
market,  and  at  the  end  of  the  book  there  is  a  list  of 
Stock  Exchange  securities  with  their  prices  and  yields 
which  will  be  valuable  for  reference,  as  well  as  sundry 
tables  setting  forth  the  movements  of  bank  and  ot>en 
market  discount  rtates  in  Llondon,  Paris,  Berlin, 
Vienna,  Amsterdam,  Brussels,  Milan  and  Basle,  the 
princinal  statistics  relating  to  Central  and  South 
American  railways,  and  the  statistic^  of  plantation 
rubber  outnut,  toeether  with  the  hiehest  and  lowest 
nrires  for  the  shares  of  all  oroducine  companies  in  the 
Malav  Peninsula,  India,  Ceylon,  Borneo,  Java  and 
Sumatra. 


An  excellent  steo  has  been  taken  bv  the  board  of  the 
Omnium  Investment  Comoanv.  In  his  soeech  at  the 
shareholders'  me^tinf.  Lord  St.  Davids  nrrvr"v«sed  that  a 
sunerannuation  fund  for  the  emnlovep<;  should  he  started 
with  a  vote  of  jCt.ooo.  It  is  not  the  intention  of  the 
board,  he  exolained.  to  set  aside  as  laree  a  sum  every 
vear.  oerhaos  onlv  vCtoo  or  ^^200  a  vear  mav  in  fntnre 
be  nut  awav  in  this  direction,  but  the  yr.ooo  will  lay 
the  foundation  and  reoresents  a  nollcv  which  we  should 
onlv  be  too  elad  to  see  other  comnanies  imitate.  As 
his  1ord<;hio  said,  for  want  of  oension  funds,  romoanies 
have  often  to  keen  men  on  after  thev  are  really  eetting 
past  work,  because  the  directors  do  not  like  to  turn 
them  awav  and  have  no  funds  out  of  which  the  suoer- 
annnated  and  deravinp'  servants  can  be  pensioned. 
Hannilv  the  Omnium  Company  can  afford  to  set  an 
examnle  in  this  direction,  for  it  is  doing  very  well 
indeed. 


We  notice  that  Mr.  Robert  Fleming,  in  presidine  at 
the  meeting  of  the  Metropolitan  Trust,  gave  a  testi- 
monial to  the  imnroved  moral  character  of  business 
men  in  the  United  States,  and  in  doing  so  quoted  a 
ouaint  remark  bv  a  Dutch  friend  who  has  recently  re- 
turned from  that  country.  "  Just  now,"  said  this 
gentleman,  "  the  bankers  do  not  want  to  eet  rich,  but 
to  be  jrood,"  and  no  doubt,  as  Mr.  Fleming  said,  the 
camoaien  of  Mr.  Roosevelt  aeainst  the  trusts,  the  ex- 
posure of  the  bie  life  office  abuses  and  other  influences 
have  done  a  great  deal  to  ct^r  the  air  and  to  drive  the 
cobwebs  of  doubtful  morality  out  of  the  minds  of 
.American  business  men.  "  In  the  highest  financial 
circles,"  savs  the  New  York"  Journal  of  Commerce, 
quoted  bv  Mr.   Fleming',  "  and    amongst    those   co- 
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can  business  is  surcharged  with  mot.ves  for  dishonesty 
through  the  action  of  the  tariff. 

Unless  the  order  of  the  Court  can  be  varied  mean- 
time, the  Australasian  Mortgage  and  Agency  Com- 
pany, Ltd.,  must  be  dissolved  by  the  end  of  >9H.  but 
the  realisa  ion  of  the  assets  seems  to  be  proceedmg 
satisfactorily,  and  a  meeting  is  called  for  next  Wednes- 
day to  sanction  the  repayment  of  a  further  20  per  cent^ 
of  the  preference  stock.  Less  than  a  year  ago  124 
per  cent  of  this  part  of  the  capital  was  paid  off,  and 
that  the  directors  are  now  in  a  position  to  make  the 
present  payment  shows  that  good  progress  has  been 
made  with  the  liquidation.  The  nominal  capital  wil 
thus  be  reduced  from  ;^568,3io  to  4.501,933,  but 
nearly  ^"88,000  has  been  forfeited,  and  it  would  sim- 
plify the  position  if  this  amount  were  definitely  written 
off  ■  How  the  liquidation  will  ultimately  turn  out  it  is 
impossible  to  say,  but  the  preference  stock,  at  any  rate 
ought  to  come  out  fairly  well,  and  by  nursing  some  of 
the  less  realisable  assets  there  may  even  be  a  balance 
over. 

London  General  Omnibus  stock  has  been  trying  to 
make  history  this  week  with  an  advance  of  some  ten 
points  in  a  couple  of  days.  Probably  the  main  cause 
of  the  spurt  was  that  the  market  found  itself  short 
of  stock  and  the  bears  could  be  effectively  squeezed,  but 
a  story  was  also  put  about  to  the  effect  that  the 
company  was  to  pay  a  dividend  of  10  per  cent,  besides 
making  ample  provision  for  depreciation.  It  scarcely 
needed  an  official  denial  from  the  secretary  of  the  com- 
pany to  refute  this  fairy  tale,  but  he  very  properly 
points  out  that  it  is  much  too  early  in  the  company's 
financial  year  for  any  forecast  of  this  character  to  be 
made.  It  may  be  recalled  that  for  the  twelve  months 
to  September  30  last  there  was  a  decrease  of  some 
^200,000  in  the  gross  receipts,  and  since  then  the 
traffics  to  date  show  a  decline  of  about  ;^27,ooo.  That 
may  be  more  than  made  up  in  the  subsequent 
months,  and  further  economies  may  be  possible  in 
running  expenses,  but  with  a  lot  of  obsolete  stock  still 
to  write  off  and  about  three  years'  depreciation  to  make 
good,  dividend  prospects  are  not  exactly  rosy.  If  any 
dividend  is  paid  it  will  probably  be  at  the  cost  of 
another  collapse  at  some  future  date. 


able  period,  and  judgingf  from  the  experience  of  other 
Mexican  railways  there  should  be  a  substantial  saving 
in  running  expenses.  It  may  be  recalled  that  the 
oil  contract  which  the  Mexican  (Vera  Cruz)  Railway 
Company  entered  into  had  to  be  temporarily  suspended 
because  the  contractors  could  not  supply  sufficient  fuel, 
but  nothing  of  the  kind  is  likely  to  happen  m  the 
present  case,  as  the  Mexican  Eagle  Company  recently 
struck  a  large  gusher  on  its  property,  and  the  well  is 
now  under  control.  The  reservoir,  however,  is  not 
completed,  delay  having  occurred  owing  to  the  scarcity 
of  labour,  but  it  is  hoped  that  everything  will  be  in 
order  in  the  course  of  a  few  days. 


That  Rhodesian  boom,  which  has  not  yet 
materialised,  seems  to  require  a  great  deal  of  stoking 
in  the  shape  of  fresh  capital,  and  scarcely  a  day  passes 
without  a  new  scheme  being  put  forward.  The  latest, 
however,  is  much  more  justifiable  than  most.  The 
Beira  Junction  Railway,  which  runs  from  Port  Beira 
to  Fontesville  and  connects  with  the  Beira  and 
Mashonaland  systems,  has  made  an  arrangement  with 
the  Chartered  Company  to  provide  the  funds  required 
for  improving  the  wharf  and  other  facilities  at  Beira. 
There  are  arrears  of  debenture  interest  amounting  to 
about  ;^ioo,ooo  due  to  the  Beira  Railway  Company, 
and  the  company  also  owes  ;^5o,ooo  to  the  Mashona- 
land Railway  Company  for  advances.  These  creditors 
•have  agreed  to  accept  5  per  cent,  second  debentures  in 
satisfaction  of  their  claims,  and  the  Chartered  Com- 
pany will  subscribe  at  par  for  an  issue  of  400,000  pre- 
ference shares  of  5s.  each  to  enable  the  necessary 
works  to  be  carried  out.  The  scheme  is  obviously  to 
the  advantage  of  all  the  parties  concerned,  but  we 
wonder  why  the  preference  shares  are  to  be  5s.  instead 
of  ^.i  each.  Does  the  Chartered  Company  think  they 
will  be  easier  to  unload  when  the  proper  time  comes? 


The  use  of  oil  fuel  for  locomotives  is  rapidly  in- 
creasing in  the  United  States.  Figures  for  1910  are 
not  yet  available,  but  in  1909  the  consumption 
amounted  to  nearly  20,000,000  barrels,  against 
16,889,000  barrels  in  1908  and  15,557,000  barrels  in 
1906.  The  consumption  per  mile  has  been  reduced 
owing  to  improved  methods  of  burning,  and  many  rail- 
ways which  have  not  yet  adopted  oil  fuel  are  now  be- 
ginning to  take  it  up.  In  Austria  also  the  use  of  oil 
on  the  State  railways  is  being  extended,  and  the 
Government  is  inviting  tenders  for  an  additional  supply 
of  900,000  tons. 

Reports  on  the  Scotch  oil  trade  during  the  past 
year  are  not  altogether  satisfactory.  Owing  to  the 
keen  foreign  competition  a  reduction  of  Jd.  per  gallon 
had  to  be  accepted  in  the  price  of  paraffin  following  on 
a  decline  of  id.  in  1909,  and  as  the  output  is  about 
22.000,000  ga'llons  the  difference  is  very  substantial. 
The  prices  of  paraffin  wax,  lubricating  oils,  and  other 
by-products  have  elso  been  lower,  but  some  compensa- 
tion has  been  obtained  from  the  increasing  value  of 
sulphate  of  ammonia,  of  which  the  Scotch  oil  com- 
panies produce  nearly  70,000  tons  a  year. 

Arrangements  are  being  made  for  the  formation  of 
a  company  to  take  over  the  Jemsah  oil  properties  on  the 
Red  Sea,'  under  the  auspices  of  the  Shell  Transport 
and  Trading  Company,  but  it  is  likely  to  be  some  time 
before  the  venture  is  ready  for  flotation.  The  negotia- 
tions for  <he  acquisition  of  the  property  were  greatly 
delayed  bv  the  attitude  of  the  Egyptian  Government, 
which  desired  to  enforce  certain  working  conditions 
that  were  regarded  as  impracticable  by  oil  experts. 
The  Government  naturally  wishes  the  oil  field  to  be  de- 
veloped as  expeditiously  as  possible,  but  it  is  useless 
to  pump  vast  quantities  of  oil  for  which  there  is  no 
immediate  market,  and  we  understand  that  some  of 
the  principal  points  in  dispute  between  the  Govern- 
ment and  the  company  have  now  been  settled  on  a 
satisfactory  basis,  so  that  the  new  field  may  be  worked 
on  sound  economic  lines. 


.  It  is  announced  that  the  Mexican  Eagle  Oil  Com- 
pany has  secured  a  contract  for  the  supply  of  oil  fuel 
for  the  locomotives  of  the  Interoceanic  Railway  of 
Mexico.     The  contract  has  been  made  for  a  consider- 


There  has  been  more  excitement  5n  the  Rubber 
market  this  week  than  at  any  time  since  the  boom 
collapsed,  but  dealings  have  been  largely  professional, 
and  much  of  the  business  has  been  in  the  form  of 
shunting  between  the  Stock  Exchange  and  Mincing 
Lane.  The  activity  was  mainly  due  to  the  better 
prices  quoted  for'  the  raw  material,  fine  hard 
Para  advancing  to  5s.  7d.  as  against  less  than  5S.  at 
the  previous  sales.  The  result  of  the  latter  induced 
the  belief  in  some  quarters  that  the  price  would  drop  m 
a  straight  line  to  ',s.  6d.  or  4s.  per  lb.,  and  conse- 
quently bear  selling  of  shares  was  freely  indulged  in. 
Rut  there  arc  too  many  people  interested  in  keeping  up 
prices  for  that  to  happen  quite  according  to  pro- 
gramme, and  some  are  already  so  deeply  involved  that 
the  effort  to  carry  a  little  more  weight  does  not  make 
much  difference. '  Probably  the  buyers  of  the  entire 
191 1  outputs  of  certain  estates  at  prices  ranging  be- 
tween 6s.  and  7s.  have  hedged  to  some  extent,  but  they 
must  be  fared  with  verv  heavy  losses  if  the  market 
cannot  be  supported,  and  as  they  are  doubtless  large 
holders  of  shares  also  they  get  best  value  for  their 
money  by  bidding  up  the  raw  material. 
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Ihe  advance  in  Mincing  Lane  prices  was  helped 
by  a  rumour  that  Brazil  is  contemplating  a  valorisation 
scheme  for  rubber  on  much  the  same  lines  as  the 
famous  effort  to  control  the  coffee  market.  The  story 
is  inherently  improbable  if  for  no  other  reason  than 
that  the  costly  lesson  of  the  coffee  experiment  cannot 
yet  be  forgotten.  Apart  from  that,  it  is  difficult  to 
conceive  what  Brazil  could  hope  to  gain  by  any  scheme 
of  the  kind.  If  Brazil  succeeded  in  raising  prices  she 
would  be  playing  into  the  hands  of  the  plantation  com- 
panies, to  which  the  assurance  of  high  values  during 
the  early  years  of  their  existence  would  be  a  perfect 
godsend.  When  their  trees  are  five  or  six  years  old 
and  upwards  the  quantity  of  rubber  produced  will  com- 
pensate them  for  any  probable  fall  in  price,  but  while 
the  output  is  only  a  mere  fraction  of  the  ultimate 
capacity  dividends  can  not  be  earned  unless  the  raw 
material  remains  at  a  purely  fancy  level.  From  every 
point  of  view,  therefore,  the  valorisation  rumour  is 
incredible,  and  it  is  rather  surprising  that  it  gained 
any  currency. 

An  extraordinary  general  meeting  of  La  Martona 
Rubber  Estates  will  be  held  on  Tuesday  next,  when  the 
position  of  the  company  will  be  fully  explained.  All 
shareholders  are  "earnestly  Invited"  to  attend,  and 
the  directors  state  that  no  advantage  will  be  taken  of 
such  attendance  on  the  part  of  shareholders  who  are 
engaged  in  litigation  with  the  company  so  as  in  any 
way  to  prejudice  the  position  they  have  taken  up.  This 
seems  a  straightforward  way  of  dealing  with  the  situa- 
tion, and  we  hope  it  will  have  useful  results. 


A  fine  trade  was  done  by  the  Commonwealth  of  Aus- 
tralia in  1910.  Imports  rose  ;^'8,309,ooo  to 
^,"58,425,000,  and  in  these  imports  no  less  than 
^'14,083,000  represented  soft  goods,  which  were  im- 
ported to  a  value  of  ;£,"2,022,ooo  more  than  in  1909. 
Imports  of  iron  and  steel  also  showed  an  increase  of 
^"i, 908, 000  at  ;^i 1, 338,000,  and  there  were  smaller 
increases  more  or  less  all  down  the  list.  Still  more 
magnificent  is  the  display  of  exports,  the  total  value 
of  which  was  £^74,498,000,  an  increase  of  £'9,179,000 
on  the  previous  year.  Amongst  the  commodities  going 
to  produce  this  splendid  increase  were  butter,  copper, 
wheat,  flour,  frozen  beef,  hides  and  wool.  The  in- 
crease in  the  value  of  the  butter  exported  seems  to 
have  been  £1,550,000,  in  copper  £242,000,  in  wheat 
£3,393,000,  and  in  wool  £3,296,000.  Frozen  meat 
also  gave  the  Australians  £446,000  more,  and  the  in- 
crease in  the  value  of  hides  and  skins  exported  was 
£793,000,  while  tallow  gave  £^660,000  more.  No 
wonder  that  the  Customs  revenue  of  the  Common- 
wealth expanded  £1,148,000  to  a  total  of  £12,263,000. 
In  1899  the  total  value  of  Australia's  oversea  trade  was 
estimated  at  £82,929,000,  and  last  year  it  was 
£133,954,000.  If  the  Commonwealth  goes  on  like 
this  we  shall  cease  to  be  gloomy  about  its  future  in 
spite  of  its  fury  in  piling  up  debt. 


.Agriculturists  and  Free  Traders  generally  in  the 
North  .\merican  continent  are  to  be  congratulated  on 
the  reciprocity  agreement  entered  into  between  Canada 
and  the  United  States.  It  represents  a  great  victory  to 
the  farmers  in  Canada  and  a  triumph  to  the  newspapers 
in  both  countries,  as  well  as  some  progress  towards 
complete  emancipation  in  many  other  directions.  In 
his  long  speech  setting  forth  the  .scope  of  the  agree- 
ment, which  has  still  to  be  accepted  by  the  Congress  at 
Washington,  as  also  by  the  Ottawa  Parliament  and 
provincial  Legislatures,  Mr.  I'ielding,  the  Dominion 
I-'inance  Minister,  announced  that  reciprocity  had  Ix-en 
agreed  upon  in  regard  to  wheat  and  other  grains, 
dairy  produce,  fruit,  vegetables,  fish,  cattle  and  sheep, 
all  of  which  would  be  put  on  the  free  list  in  both  coun- 
tries. Rough  lumber  from  Canada  is  also  freed  from 
dutv  by  the  States,  and  Canada  in  turn  takes  off  the 
duty  on  cotton  seed  oil  and  printing  paper  imported 
from  the  States,  the  United  States  papermakers  get- 
ling  as  counterpoise  wood  pulp  free  from  Canada ;,  but 


these  duties,  together  with  those  on  butter,  hemp  and 
a  few  prepared  meats,  with  some  unspecified  articles, 
are  the  perquisites  of  the  provinces  of  the  Dominion, 
so  that  the  ultimate  decision  rests  with  their  Legisla- 
tures. Besides  these  important  changes,  Mr.  Fielding 
announced  that  there  had  been  an  agreement  by  both 
States  to  reduce  the  tariff  charges  on  motor-cars,  cut- 
lery, clocks,  flour  and  certain  leather  goods,  and  his 
statement  was  greeted  with  cheers,  particularly  where 
he  referred  to  taxes  on  food.  This  is  so  much  to  the 
good  and  something  to  be  thankful  for. 


We  have  only  one  observation  to  make  at  present 
about  the  statements  made  by  the  bankrupt  owner  of 
the  Charing  Cross  Bank  at  his  public  examination. 
Some  might  say  that  the  disclosure  of  such  callous  in- 
difference to  the  interests  of  others  and  such  con- 
temptuous disregard  of  all  ordinary  rules  of  business 
could  only  be  kept  in  check  by  the  interference  of 
Government  officials.  Banks  ought  to  be  put  under 
public  inspection  here  just  as  in  the  United  States.  We 
hope  nothing  of  the  kind  will  be  attempted,  but  one 
reform  ought  to  be  instituted  without  delay,  and  the 
law  so  altered  that  no  concern  describing  it.self  as  a 
bank  should  be  permitted  to  collect  deposits  from  the 
public  without  publishing  at  regular  and  brief  intervals 
a  balance-sheet  drawn  up  and  certified  by  a  chartered 
accountant.  To  issue  sham  balance-sheets  would  then 
become  almost  impossible,  and  such  a  calamity  as  that 
which  has  overtaken  the  unhappy  people  who  put  their 
trust  in  Mr.  Carpenter  could  not  occur.  Had  the 
Charing  Cross  Bank  been  brought  under  a  law  of 
this  kind  its  depredations  would  have  been  stopped  at 
a  very  early  stage.  As  it  is,  between  £'2,000,000  and 
£3,000,000  of  money  has  probably  been  irretrievably 
lost,  for  we  can  put  no  more  faith  in  the  bankrupt's 
anticipations  of  the  future  with  regard  to  his  railway 
and  other  projects  in  Canada  than  can  be  put  in  his 
bookkeeping. 


Too  late  for  notice  in  1910,  the  report  of  Mr.  Vice- 
Consul  Milligan  on  the  trade  of  Switzerland  for  1909  is 
still  worth  a  few  words,  Switzerland  being  one  of  the 
few  happy  countries  in  this  world  of  ours.  Its  trade 
last  year  reached  a  total  of  almost  £^108,000,000,  of 
which  £'64,086,000  was  the  value  of  the  imports  and 
£^43,907,000  that  of  the  exports.  The  total  showed  an 
increase  of  ;^6,969,ooo  on  that  of  the  preceding  year, 
and  in  many  directions  Swiss  trade  appears  to  be  ex- 
panding. But  it  is  not  so  good  with  the  United  King- 
dom as  it  might  be,  and  once  again  Mr.  Milligan  takes 
up  his  tale  of  complaint,  repeating  also  the  hints  now 
worn  almost  threadbare  for  improving  our  share.  In 
1909,  he  says,  only  61  British  commercial  travellers 
visited  Switzerland.  No  wonder  that  of  the  total  trade 
done  Germany  should  be  able  to  control  more  than  one- 
third.  In  fact,  the  four  neighbours  of  Switzerland, 
Germany,  France,  Austro-Hungary,  and  Italy  ab- 
sorbed 76  per  cent,  of  the  Republic's  orders ;  that  is  to 
say,  ;^45,o87,ooo  worth  of  Swiss  imports  of  1909  came 
from  these  countries. 


Put  in  another  way,  while  we  buy  more  of  some 
Swiss  manufactures  than  probably  any  other  country, 
we  rank  low  down  in  the  scale  of  exporters  to  Switzer- 
land. For  this  position  there  is  really  no  excuse  if  it 
be  true,  as  doubtless  it  is,  that  it  costs  no  more  to  send 
goods  from  ports  in  the  United  Kingdom  to  Basle  than 
it  does  to  send  them  from  Berlin.  In  a  few  years'  time, 
should  the  scheme  for  improving  the  navigation  of  the 
Rhine  between  Strasburg  and  Basle  be  carried  into 
effect,  it  may  be  quite  feasible  to  send  goods  up  to  Basic 
as  the  distributing  centre  for  Switzerland  at  lower 
freights  than  from  distant  points  in  Germany,  Italy  or 
France,  whence  the  carriage  would  be  throughout  by 
rail.  The  Swiss  seem  anxious  to  do  a  larger  business 
with  this  country,  so  at  least  the  Vice-Consul  says, 
and  as  we  furnish  them  every  year  with  a  very  large 
addition  to  their  floating  capital  through  the  expendi- 
ture  of   our  tourists,   it  is  quite    reasonable   that   the 
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trade  should  be  increased  between  the  two  countries. 
Although  surrounded  on  all  sides  by  big  States  and 
thus  shut  out  from  the  sea,  Switzerland  is  by  no  means 
difficult  of  access  for  merchants  of  any  kind  of  goods, 
especially  fine  goods,  and  we  hope,  therefore,  that  a 
better  story  will  be  told  a  year  hence. 


Notes  on  some  Bank  Chairmen's 
Speeches. 

In  his  always  thoughtful  and  suggestive  address  to 
the  shareholders  of  the  Union  of  London  and  Smiths 
Bank,  Sir  Felix  Schuster  had  a  good  deal  to  say  about 
the  depreciation  of  Consols,  .a  painful  subject  with 
bankers  and  one  over  which  they  deserve  much  sym- 
pathy. He  appears  to  have  endorsed  the  suggestion 
of  Mr.  Mackworth  Praed  and  others,  that  provision 
should  be  made  for  reconverting  the  2  j  per  cent,  stock 
into  a  3  per  cent,  stock,  and  added,  on  his  own  behalf, 
the  hint  that  the  interest  on  the  new  stock  should  be 
paid  free  of  income-tax.  We  fear  he  will  not  find  many 
to  agree  with  him  in  this  last  proposal,  and  as  to  the 
reconversion  into  3  per  cents.,  a  step  of  the  kind  can 
only  be  rendered  acceptable  provided  it  involves  no  in- 
crease in  the  burdens  upon  the  taxpayer.  On  two  pre- 
vious occasions,  as  Sir  Felix  reminded  his  hearers, 
British  Government  stocks  bearing  a  lower  rate  of  in- 
terest have  been  partly  exchanged  into  a  stock  bearing 
a  higher  rate,  but  we  do  not  gather  that  the  nation  ever 
got  any  benefit  by  the  change,  although  no  doubt  the 
substitution  of  a  3  per  cent,  stock  taken  at  ;^83  6s.  8d., 
say,  for  ;^ioo  of  the  existing  2J  per  cent,  stock  would 
cut  down  the  capital  of  the  debt  to  a  very  sensible  ex- 
tent. If,  however,  the  new  3  per  cent,  stock  were  to  be 
driven  up  in  price,  as  the  2^  per  cents,  were  in  the  years 
preceding  the  South  .'\frican  War,  the  probability  is 
that  they  would  stay  up  and  redemption  cost  the  nation 
more  than  it  is  now  doing.  After  all,  the  root  of  the 
difficulty  is  the  extravagance  of  the  Government,  and 
Sir  Felix  Schuster  did  well  to  emphasise  that  fact.  To 
find  the  gross  expenditure  of  the  State  in  a  time  of 
peace  up  to  within  ^'35, 000,000  of  the  maximum 
reached  during  the  South  y\frican  War  is  something  cal- 
culated to  strike  the  mind  with  dismay.  Were  the 
Government  economical  and  able  to  devote  large  sums 
of  money  to  the  redemption  of  the  consolidated  debt, 
the  price  of  2*  per  cents,  would  soon  stand  far  higher 
than  it  does  now  and  bankers  be  relieved  of  a  grave 
source  of  anxiety. 

At  the  meeting  of  the  London  Joint  Stock  Bank, 
Lord  St.  Aldwyn,  better  known  as  Sir  Michael  Hicks- 
Beach,  dealt  with  the  proposal  to  raise  the  nominal 
rate  of  interest  on  Consols  while  cutting  down  the 
capital,  and  pronounced  against  it,  but  he  was  dis- 
tinctly in  favour  of  opening  the  way  to  small  investors 
by  creating  small  bonds  to  bearer,  bonds  of  as  low  as 
;^'5,  which  would  be  sold  free  of  any  transfer  duty 
and  pass  from  hand  to  hand  without  formalities.  It  is, 
however,  pointed  out  by  the  Postmaster-General  that 
the  Post  Office  Savings  Bank  gives  facilities  free  to 
the  purchase  of  Consols  in  amounts  of  ^i  upwards, 
and  the  main  argument  in  favour  of  a  large  conver- 
sion of  stock  into  small  bearer  bonds  provided  with 
quarterly  coupons,  is  that  it  might  perhaps  facilitate 
the  redemption  of  the  debt  without  disturbing  the 
market  to  the  disadvantage  of  the  nation.  Even  here, 
however,  there  would  be  one  difficulty  to  be  got  over' 
At  what  price  would  such  bonds  be  callable  for  re- 
demption? If  redeemed  at  par  in  series  after  the  good 
example  set  by  the  United  States  then  such  bonds 
would  represent  a  large  addition  to  the  weight  of  the 
debt,  and  that  is  not  to  be  thought  of.  On  the  whole, 
therefore,  it  seems  improbable  that  anything  important 
will  be  attompited  in  the  way  of  popularising  the  prin- 
cipal Government  stock.  For  all  that,  we  are  in  agree- 
ment with  Lord  St.  Aldwyn  in  thinking  that  the 
worst  of  the  decline  may  have  been  seen.  It  certainly 
would  have  been  could  we  look  forward  to  anythin.<j 
like  economy  in  the  management  of  the  nation's 
finances. 


Ji.t  the  London  County  and  Westminster  Bank  meet- 
ing Lord  Goschen,  who  presided,  had  a  good  story  to 
tell,  for  the  bank  has  had  an  excellent  year,  which 
could  not  have  failed  to  bring  a  better  return  to  the 
shareholders  but  for  the  necessity  the  board  was  under 
to  provide  so  heavily  for  depreciation  in  the  market 
price  of  Consols  and  other  securities.  It  took 
;^i2S,ooo  out  of  profits  and  ;^25o,ooo  from  the  re- 
serve, still  leaving  the  reserve,  however,  at  ;^4,oso,ooo, 
a  fine  shield  against  adversity. 

Much  the  same  tale  was  told  by  Mr.  Maurice  Fitz- 
gerald at  the  meeting  of  the  National  Provincial  Bank 
of  England.  As  our  analysis  of  the  annual  report 
shows,  this  bank  had  to  put  aside  ;;^330,ooo  to  meet 
the  decline  and  to  write  down  its  large  holding  in 
Consols  to  78.  Mr.  Fitzgerald  gave  a  comprehensive 
review  of  some  of  the  leading  business  incidents  of 
the  year,  and  was  on  the  whole  hopeful,  although  there 
was  a  "  but  "  in  his  hope.  "It  would  be  a  hope  resting 
on  a  firmer  foundation  if  there  were  any  signs  of  re- 
trenchment and  economy  in  public  and  private  expendi- 
ture."    Alas  !  that  it  should  be  so. 

Sir  Edward  Holden  dwelt  much  upon  the  gold  ques- 
tion in  his  interesting  address  to  the  shareholders  of 
the  London  City  and  Midland  Bank,  and  both  at  its 
meeting  and  at  the  meeting  of  Parr's  Bank  the  vexed 
subject  of  forged  cotton  bills  was  mentioned,  although 
it  was  impossible  either  for  Sir  Edward  Holden  or 
Mr.  Cecil  Parr  to  furnish  any  reassuring  news. 
Nothing  is  yet  settled.  On  the  gold  question  Sir 
Edward  produced  some  interesting  statistics,  telling 
his  hearers,  for  instance,  that  the  gold  we  had  received 
from  South  Africa  during  the  three  years  ended  with 
1910  amounted  to  about  ;^99, 000,000.  Yet  at  the  end 
of  last  December  the  stock  in  the  Bank  of  England 
was  ;^6oo,ooo  less  than  at  the  end  of  1907.  He,  how- 
ever, estimated  that  altogether  the  country  has  re- 
tained ;^io,ooo,ooo  of  the  ;^99, 000,000  which  has  gone 
into  the  provinces  and  some  of  it,  we  hope,  into  the 
private  reserves  of  the  joint-stock  banks.  We  are  not 
sure  that  there  is  any  necessity  for  much  permanent 
increase  in  the  stock  of  the  Bank  of  England  itself.  So 
long  as  the  trade  of  this  country  is  healthy  gold  is  a 
secondary  matter.  It  is  only  when  something  happens 
which  reveals  that  credit  has  been  overstrained  that  the 
possession  of  a  large  stock  becomes  a  matter  of  para- 
mount importance.  Take  it  altogether,  however,  last 
year  was  a  good  year  for  the  joint-stock  banks,  and 
their  exhibits  show  them  to  be  in  a  strong  position. 
Even  the  writing  down  of  their  investments  gives  them 
an  additional  element  of  strength,  as  we  have  already 
had  occasion  to  point  out,  so  that  the  new  year  can 
be  looked  forward  to  with  confidence,  although  pro- 
spects are  decidedly  against  the  belief  that  money  will 
be  cheap  and  easy  to  come  by  during  its  progress. 
Banks  and  other  handlers  of  credit  may  even  have  a 
rough  time  to  pass  through  before  the  March  quarter 
is  at  an  end,  because  of  the  tax-gathering  industry. 


The  Trade  of  East  India. 

A  Blue-book  dealing  with  this  interesting  topic  has 
just  made  its  appearance,  and  brings  the  figures  down 
to  March  31,  1910.  That  was  a  good  year  for  the  trade 
of  the  peninsula,  although  not  nearly  so  good  in  some 
respects  as  1907-8.  It  was  better,  however,  for  India's 
creditors  than  the  earlier  year,  for  imports,  including 
gold  and  silver,  bulged  out  then  to  nearly  ;^io8,5oo,ooo, 
and  although  exports  on  the  same  basis  were  also  larger, 
the  excess  of  exports  left  over  to  help  the  Simla 
Government  to  meet  its  obligations  here  was  none 
the  less  under  £"13,500,000.  In  1908-9  there  was 
a  great  reaction.  Imports  fell  off  to  less  than  £"96,000,000 
in  value,  and  exports  dropped  to  under  ^106,000,000, 
but  even  so  the  margin  to  draw  against,  had  India  been 
left  without  any  assistance  from  the  London  money 
market,  was  only  about  one-third  of  the  amount  actually 
acquired  under  all  heads — that  is  to  say,  the  surplus 
value  of  exports  of  all  kinds  over  imports  was  little 
more  than  ^10,000,000.  In  great  contrast  to  this  are 
the  figures  for   the  year  ended   March  31,  1910,  for  in 
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that  period  exports  expanded  in  a  vigorous  fashion, 
while  imports  were  restricted.  It  resulted  that  the 
surplus  value  of  exports  over  imports  rose  to 
nearl)'  ;^26, 500,000.  That  is  to  say,  while  im- 
ports, including  gold  and  silver,  reached  barely 
^103,000,000,  exports  rose  to  ^129,413,000,  taking  the 
rupee  always  at  the  conventional  is.  4d.  to  the  £, 
Probably  the  year  closing  March  31  next  may  show 
still  better  results,  in  spite  of  the  fact  that  the  import 
trade  has  probably  revived  further  than  it  did  in  the 
latest  year  for  which  figures  are  given;  but  the  improve- 
ment so  far  as  exports  go  will  have  to  be  marked  indeed 
before  India  can  be  regarded  as  being  in  a  position  to 
pay  its  way  without  extraneous  help.  It  is  now  getting 
help  to  the  tune  of  about  ^12,000,000  per  annum  at  a 
low  estimate,  including  private  investments  of  capital 
outside  the  Government  demands,  and  it  will  have  to 
continue  to  get  this  help  if  difficulties  are  not  to  con- 
front the  Government  Treasury  in  meeting  its  heavily 
and  rapidly  increasing  obligations  on  this  side,  and  in 
maintaining  the  artificial  value  of  its  silver  rupee. 

What  always  interests  us  most  in  looking  at  the  figures 
of  Indian  trade  is  the  indication  they  may  give  of  the 
results  to  the  Indian  people  of  all  the  new  capital  poured 
into  the  country  by  the  British  overlords.  Are  the 
natives  of  India  becoming  increasingly  able  to  purchase 
foreign  commodities  ?  In  other  words,  are  they  taking 
back  increasing  quantities  of  the  manufactures  and 
luxuries  of  other  nations  in  exchange  for  what  they  sell  ? 
We  regret  to  say  that  there  is  next  to  no  trace  of  any 
such  development  in  the  trade  figures.  Cotton  manu- 
factures form  the  staple  import,  and  accounted  in 
1909-10  for  ^■26,247,000  of  the  total  value  of  the  imports, 
but  the  increase  this  aggregate  represented  on  the 
preceding  year  was  only  3.6  per  cent.,  and  had  it 
not  been  for  the  jump  in  the  receipts  of  grey  piece 
goods,  the  gross  value  would  have  been  decidedly  lower 
than  for  the  previous  year,  which  in  its  turn  was 
^6,605,000,  or  upwards  of  26  per  cent,  below  the  import 
value  for  1907-8,  the  year  of  inflation.  In  1909-10, 
there  was  also  an  increase  of  5.6  per  cent,  in  the 
imports  of  sugar,  and  that  was  an  incident  over  which 
the  careful  and  conscientious  official  compiler  of  the 
trade  story  seems  disposed  to  lament.  India  is  the 
greatest  sugar-producing  country  in  the  world.  Why, 
therefore,  should  it  be  driven  to  import  such  enormous 
quantities  of  this  article  of  food,  quantities  that  appear 
to  increase  year  by  year  ?  The  explanation  is  simple 
enough  from  our  point  of  view,  and  it  is  stated 
clearly  by  the  writer  of  the  review.  Methods  of 
production  are  rudimentary  in  India,  and  there  is  a 
complete  lack  of  organisation,  so  that  the  waste  of 
labour  and  the  inefficiency  of  extraction  are  quite  enough 
to  account  for  the  inability  of  the  native  to  compete  or 
to  fully  supply  the  home  market.  The  chief  sources  of 
the  supply  of  cane  sugar  to  India  continue  to  be  Java 
and  Mauritius.  Java  represents,  says  the  Government 
official  we  quote,  a  combination  of  cheap  Oriental  labour 
with  the  latest  methods  of  scientific  manufacture,  and  is 
fortunate  in  finding  a  dumping  ground  so  conveniently 
close  as  India  for  her  surplus  products,  more  particularly 
as  the  recent  resuscitation  of  the  Formosan  industry  by  the 
Japanese  and  the  free  import  of  sugarfrom  the  Philippines 
into  the  United  States  permitted  by  the  Payne  tariff, 
are  bound  to  restrict  Javanese  activity  in  the  Further 
East.  Hence  69  per  cent,  of  the  refined  sugar  imported 
by  India  is  drawn  from  Java  and  22.2  per  cent,  from 
Mauritius,  or  was  in  the  last  year  whose  figures  are 
given,  while  Austro-Hungary  continues  to  retain  a 
dominant  place  in  the  supply  "of  beet  sugar.  Why  has 
none  of  the  capital  annually  imported  from  the  United 
Kingdom  to  help  India  been  utilised  to  invigorate  sugar 
production  there  ? 

In  other  directions  no  elasticity  is  visible  of  a  kind 
that  would  permit  students  of  sociology  to  assert  that 
the  people  of  India  are  becoming  better  able  to  spend 
surplus  wealth  abroad.  In  1909-10,  compared  with  the 
previous  year,  there  was  a  decrease  of  2.2  per  cent,  in 
the  iinports  of  iron  and  steel,  of  26.1  per  cent,  in  railway 
material,  23.3  per  cent,  in  machinery  and  millwork,  19.5 
per  cent,  in  mineral  oil,  5.4  per  cent,  in  hardware  and  cut- 


lery, 2.9  per  cent,  in  copper,  1.5  per  cent,  in  apparel,  28.5 
per  cent,  in  woollen  manufactures,  and  12  4  per  cent,  in  in- 
struments and  apparatus.  Tobacco,  however,  rose  19.4  per 
cent., and  drugs  and  medicines  23.8  per  cent.  There  was 
also  an  increase  of  9.9  per  cent,  in  the  import  of  glass  and 
glassware,  and  of  56.1  per  cent,  in  precious  stones  and 
pearls,  as  well  as  of  i5.i  per  cent,  in  horses.  But  the 
value  of  these  imports  is  seldom  important,  nor  can  it  be 
said  that  they  are  articles  of  consumption  among  the 
masses.  Apart  from  the  cotton  fabrics  and  yarn  im- 
ported to  supply  clothing,  such  as  it  is,  to  the  common 
people,  tiiere  is  no  large,  steady,  or  expanding  business 
being  done  with  India  in  many  classes  of  manufactures 
such  as  well-to-do  populations  consume. 

On  another  point  some  notes  may  be  made.  The 
total  import  of  foreign  mineral  oils  in  1909-10  was  valued 
at  ^2,097,000,  which  was  a  decrease  of  ^509,000  on  the 
value  for  the  previous  year,  but  this  decline  does  not 
imply  a  diminution  in  consumption,  the  chief  restraining 
influence  being  the  heavy  stocks  brought  over  from  the 
previous  year,  and  in  addition  to  these  the  intervention 
of  several  new  competiting  interests  from  Burma  had 
the  effect  of  depressing  prices  and  disorganising  the 
trade.  Great  changes  would  appear  to  be  impending  in 
the  supply  of  kerosene  oil  to  India,  but  up  to  the  latest 
date  for  which  statistics  are  given,  the  United  States  has 
held  the  supreme  position  as  foreign  supplier,  and  the 
value  of  American  oil  imported  rose  steadily  from 
^"800, 000  in  1907-8  to  ^1,180,000  in  1909-10.  Borneo, 
however,  is  developing  its  trade,  and  it  is  by  no  means 
improbable  that  the  United  States  will  before  long  be 
dislodged  from  her  present  supreme  position.  We 
cannot  quite  follow  the  official  statement  as  to 
comparisons,  but  it  would  appear  that  in  1909-10, 
64.4  per  cent,  of  the  directly  imported  foreign  oil 
came  from  the  North  American  Republic,  while 
Borneo,  Sumatra,  and  Singapore  supplied  28.5  per  cent. 
The  United  States  proportion  rose  from  40.5  per  cent, 
and  the  Straits  Settlements  region's  proportion  fell  30.8 
per  cent,  in  quantity,  and  imports,  except  from  the 
United  States,  were  smaller  from  all  other  quarters  in 
1909-10  than  in  the  preceding  year,  Roumania,  for 
instance,  being  altogether  driven  out  of  the  field.  It 
does  not  follow  that  the  new  sources  of  supply  in  the 
Caucasus,  in  Mexico,  and  in  Borneo  will  not  within  a 
very  short  time  change  the  relative  proportions  in  a 
marked  degree.  But  even  in  the  matter  of  oil  con- 
sumption it  does  not  seem  that  the  capacity  of  the 
Indian  people  to  purchase  is  on  the  increase 
to  any  appreciable  extent.  The  total  value  of 
foreign  oil  imported  was  ^1,681,000  in  1907-8;  it 
rose  to  ;^2, 222,000  in  the  succeeding  year,  and  fell 
back  to  ^1,674,000  in  1909-10.  This  does  not  include 
the  oil  received  coastwise  from  Burma,  which  is  the 
great  and  most  effective  competitor  with  the  United 
States.  In  the  latest  of  the  three  years  dealt  with, 
Burma  supplied  55^  per  cent,  of  the  total  imports  as 
against  42  per  cent,  in  the  previous  year,  and  it  is  the 
Burmese  supply  which  competes  most  effectively  with 
the  Yankee.  Thus,  while  in  1907-8  the  United  States 
supply  was  worth  ^800,000,  that  from  Burma  was  valued 
at  ;^i, 537,000,  and  although  the  United  States  has  crept 
steadily  up  and  altogether  dominates  foreign  supplies,  it 
has  not  impinged  upon  the  Burmese  supply  to  any 
appreciable  extent.  In  1906-10  the  value  of  the  oil 
received  coastwise  from  Burma  was  ^1,684,000. 


The    Railway    Reports. 

The  boards,  we  are  willing  to  believe,  of  the  Chatham 
and  South- Eastern  Railway  Companies,  or  at  any  rate 
the  managing  committee  formed  out  of  them,  deserve  to 
be  considered  to  have  earned  their  ^11,500  in  fees  for 
the  past  year  after  accomplishing  the  feat  of  paying 
I  per  cent,  on  South- Eastern  deferred  stock,  with  a 
prospect  of  something  over  for  Chatham  second  prefer- 
ence stock  next  June.  We  give  them  every  credit,  but 
suspect  that  the  influence  exerted  by  Mr.  Drucker 
in  his  strenuous  efforts  to  reform  the  manage- 
ment has  had  something  to  do  with  the  agree- 
able -  looking  change.  The  best  thing  about  the 
accounts  for  the  past  half-year  is  the  smallness  of  the 
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capital  expenditure,  and  the  worst  the  continued  waste 
of  money  upon  a  sort  of  triplicate  establishment.  Look 
at  the  general  charges  for  instance.  In  addition  to  the 
sum  just  mentioned,  which  the  directors  of  the  two  rail- 
ways divide  amongst  them  in  their  capacity  as  members 
of  the  railway  boards  and  of  the  Managing  Committee  ; 
they  show  a  triplication  of  general  charges  for  staff 
salaries,  auditors  and  such  like.  Altogether  the  auditors 
for  this  comparatively  small  business  receive  /Soo  per 
annum,  and  the  salaries  of  secretary,  general  manager, 
accountants  and  clerks,  together  with  the  stores  depart- 
ment— which  seems  to  need  a  lot  of  account  keeping, 
apart  from  that  which  the  general  manager's  office 
might  perform — absorbed  last  half-year  ;^3o,io3.  That 
is  the  bill  of  the  Managing  Committee,  while  the  South 
Eastern  has  its  own  special  charges,  exclusive  of  direc- 
tors' and  auditors'  fees,  rent  and  repairs,  amounting  to 
^2,751,  and  the  Chatham  a  special  expenditure  of  ^4,138, 
exclusive  of  directors'  and  auditors'  fees,  so  that  the 
general  charges,  also  imposed  by  this  multiplication  of 
functions,  amounted  in  all  to  nearly  ;^37,ooo  last 
half-year,  exclusive  of  the  /"i  1,500  paid  to  the  board  and 
the  ;^8oo  absorbed  by  the  accountants  and  auditors.  It 
seems  to  us,  therefore,  that  a  great  and  permanent 
economy  might  be  effected  if  the  two  systems  could  be 
completely  fused  and  one  board  of  directors,  one  staff, 
one  management,  made  to  look  after  everything.  Then 
it  might  be  possible  to  reduce  the  members  on  the  board. 
Why  there  should  be  a  "  managing  committee  "  of  four 
teen  for  a  small  business  of  this  description,  except  in 
order  to  provide  additional  fees  for  members  of  the 
separate  boards  of  the  South-Eastern  and  Chatham 
companies  would  be  hard  to  explain.  The  South- 
Eastern  has  a  board  of  10  exclusive  of  the  representative 
director  at  Boulogne,  who  hardly  counts,  and  the 
Chatham  a  board  of  six,  so  that  there  are  only  two  men 
on  the  boards  of  the  two  companies  who  are  not  mem- 
bers of  the  managing  committee.  That  surely  repre- 
sents an  abuse. 

It  is  unnecessary  to  say  much  about  the  position  of 
the  Brighton  Railway  beyond  what  will  be  found  in  the 
usual  analysis  of  its  half-yearly  accounts,  but  one  obser- 
vation may  be  permitted.  The  remarkable  development 
of  the  third-class  traffic  is  said  to  be  due  in  great  measure 
to  the  increase  of  business  upon  the  electrified  South 
London  line.  Is  there  not  in  this  fact  a  lesson  which  the 
board  of  the  company  might  take  to  heart  ?  Fares  on  that 
branch  have  been  much  reduced,  and  the  reduction  has 
obviously  resulted  in  profit  to  the  company.  On  the 
other  parts  of  the  line,  however,  where  first,  second  and 
third  class  traffic  is  conducted,  there  is  no  such  elasticity. 
On  the  contrary,  there  is  an  actual  decrease  in  the 
second  class  receipts,  and  the  growth  in  the  first  class 
has  only  been  ;^i,78o,  or  thereby.  Probably  that  in- 
crease or  more  has  come  from  the  upward  twist  given  to 
the  price  of  week-end  tickets,  and  the  policy  of  dearness 
is  surely  the  reverse  of  prudent.  All  along  the  board  of 
this  company  has  relied  too  much  upon  its  monopoly  ; 
whereas,  if  it  took  another  course  and  dealt  liberally  by 
the  public,  at  the  same  time  that  it  pruned  the 
luxuriantly  cheap  licence  of  the  cheap  trip  traffic  of  the 
summer  season  which  floods  Brighton  with  such  swarms 
of  people,  among  whom  are  many  undesirables,  the  ex- 
pansion in  the  revenue  might  soon  reward  the  liberality. 

We  get  into  another  order  of  considerations  when  we 
turn  to  the  report  of  the  Great  Eastern  Railway  Com- 
pany, because  it  is  a  member  of  what  may  be  described 
as  a  working  combine,  being  in  friendly  co-partnership 
with  the  Great  Northern  and  Great  Central  companies. 
Because  of  this,  we  looked  in  the  report  for  indications 
of  savings  in  such  items  as  traffic  expenses  and  train 
mileage.  There  are  none  such.  True,  the  traffic 
expenses  are  down  a  little  over  ;^2,ooo  for  the 
half-year,  but  the  total  is  still  about  ^54 1,000, 
and  the  train  mileage  was  253,000  miles  more  than 
in  the  corresponding  half  of  1909.  Comparisons 
of  this  description  are  disappointing,  especially  when  we 
have  to  deal  with  an  undertaking  so  admirably  managed 
as  the  Great  Eastern.  We  should  have  thought  it  might 
have  been  possible  to  combine,  with  a  view  to  reducing 
the     numbers     of     receiving     shops     throughout    the 


metropolis,  and  in  other  ways  to  simplify  the  conduct  of 
the  business,  and  bring  about  a  material  reduction  in 
expenses.  Perhaps  this  change  will  come  yet,  but  it  is 
about  time  it  were  making  its  appearance,  otherwise  the 
accounts  for  the  half-year  are  on  the  whole  satisfactory, 
and  not  least  so  in  regard  to  the  Continental  traffic  which 
has  been  such  a  grave  burden  on  the  undertaking  in  past 
years.  But  can  no  more  be  done  to  expand  business  in 
the  fine  agricultural  districts  this  company  serves  ? 


The   Week's    Hints. 

Correspondents  are  asking  us  whether  the  time  has 
come  to  buy  rubber  shares.  It  is  a  difficult  question  to 
answer,  but  there  may  be  some  instances  in  wliich 
greait  declines  are  sho\\n  where  it  would  be  an  advan- 
tage to  buy  a  few  more,  so  as  to  be  in  the  position  to 
take  advantage  of  any  further  recovery  in  the  market. 
The  recenrt;  advance  has  been  more  an  affair  of  bears 
than  anything  else,  and  to  the  extent  that  the  bear  ac- 
count has  been  closed  the  market  jx>siition  is  weakened. 
It  is  not  yet  all  closed,  however,  and  consequently  the 
rise  may  continue  to  some  extent  irrespective  of  the 
actual  position  of  the  rubber  trade.  Some  few  companies, 
however,  are  in  such  a  strong  position  that  it  may  be 
prudent  to  average  on  merits  alone.  Among  these  are 
the  Malacca  Rubber  Company,  whose  ;(^.i  shares  have 
fallen  from  about  18^,  the  highest  price  touched  last 
year,  to  about  8.  That  is  still  a  very  high  price,  and 
the  lowest  f>oint  touched  in  1910  was  6^,  while  in 
igog  the  price  fell  to  about  21s.  Still  the  position  is 
good  and  the  prosf>ecits  are  that  an  excellemt  dividend 
will  be  f)aid.  Those  who  have  paiitioipating  cumulative 
preferred  shares  might  obtain  them  at  about  the  same 
price. 

Another  share  that  it  migibt  be  worth  while  to  buy 
with  a  view  to  average  is  the  £1  share  of  the  KuaJa 
Lumpur  Company,  which  is  also  quoted  at  8,  or 
thereby.  I^ast  year  it  was  down  to  about  5^  and  up  at 
over  13!,  but  in  igog  the  price  touched  24s.  6d.,  so 
that  the  level  is  s.till  high  and  the  scope  for  a  rise  here 
does  not  look  to  be  so  great  as  in  Malaccas.  Shares 
of  a  nominal  value  of  2s.  all  seem  to  us  to  be  too  high 
still  and  to  offer  a  very  treacherous  market  at  all 
times. 

Some  rather  good  new  securities  have  been  offered 
this  week,  notably  the  5  per  cent,  bonds  of  the  Havana 
Terminal  undertaking.  They  were  offered  at  pxar,  but 
unfortunately  the  quality  of  the  issue  has  l>een  so  well 
understood  thait  they  are  already  quoted  at  4  premium. 
Even  at  that  price  they  are  not  at  all  an  unattractive 
investment. 

A  less  high  class  seouiity  is  the  ;^300,ooo  in  5  per 
cent,  bonds  issued  by  the  Cuban  Telephone  Company 
and  offered  at  89.  The  business  is  an  expanding  one 
and  likely  to  continue  to  grow  for  some  time  to  come, 
so  that  a  purchase  of  these  at,  or  near,  the  issue  price 
is  worth  making,  as  the  bonds  will  pay  over  5 J  f)er 
cent.     See  Critical  Index  on  both  these  securities. 

Coming  to  things  at  home,  such  an  excellent  report 
has  been  issued  by  the  Maypole  Dairy  Company  that 
we  are  tempted  to  advise  a  modest  investment  in  its 
2S.  ordinary  shares,  although  these  have  risen  to 
22s.  6d.  At  the  pwice,  the  yield  on  the  dividends  de- 
clared will  be  about  11  per  cent.,  and  the  business 
appears  likely  to  continue  prosperous  for  an  indefinite 
period,  otherwise  we  should  not  speak  of  a  2s.  share. 
Those  who  do  not  love  that  kind  of  scrip  more  than 
we  do,  might  find  a  substantial  investment  in  the  same 
company's  ;^i  5  per  cent,  cumulative  preference  shares, 
which  should  be  obtainable  below  21s.  They  yield  over 
41^  per  cent,  and  might  improve  a  little  in  price,  while 
there  is  very  little  likelihood  of  any  decline. 


John  Loveys  and  Co.,  Ltd. — With  ^^400  less  at  ^527  brought 
forward  the  nett  profits  of  this  business  of  boot  and  shoe  factors 
for  igio  were  ^^904  smaller  at  ^8,022.  The  dividend  on  the 
ordinary  shares  is,  therefore,  cut  down  from  8  per  cent,  to  6, 
which  leaves  £822  or  ^296  more  to  be  carried  forward.  Changes 
in  the  balance-sheet  are  insignificant,  but  it  is  worth  noting 
that  the  company  is  in  the  happy  position  of  owing  nothing  to 
trade  creditors,  while  it  has  stock  and  book  debt*  of  ;^64,475 
and  ;^2o,437  '"  cash. 
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American  Business  Notes. 

It  seems  a  fair  inference  from  the  returns  of  the  New- 
York  Associated  Banks  for  the  week  ended  January  21 
that  the  players  on  Wall  Street  have  not  yet  drawn  in 
their  public  much.  The  loan  average  of  the  Associated 
Banks  showed  an  increase  of  no  less  than  £^,iTj,-20o 
on  the  week,  as  against  a  decrease  of  ;^  1,682,200  in  the 
previous  week,  and  this  in  spite  of  an  increase  of 
^3,994,000  in  the  cash  average,  to  which  increase 
;^3,770,400  was  contributed  by  specie.  Newspaper 
correspondents  give  as  the  reason  for  this  expansion 
partly  the  manipulation  of  prices  upon  Wall  Street 
by  the  syndicates  and  partly  the  financing  of  new 
issues,  but  either  reason  and  both  together  confirm  the 
suspicion  that  the  market  is  still  a  purely  artificial  one, 
propped  in  order  to  unload  and  in  order  to  plant  fresh 
emissions.  For  all  that,  the  Associated  Banks  are  un- 
questionably stronger,  and  thanks  to  the  great  increase 
in  cash,  the  deposit  average  rose  by /"g.o  17,000.  This 
great  increase  prevented  the  surplus  reserve  from  ex- 
panding as  it  otherwise  would;  still,  it  was  ^1,740,000 
larger,  at  ;^7,220,ooo,  which  compares  with  £f6,o8o,ooo  a 
year  ago.  Saturday's  figures  apparently  were  not  so 
brilliant  in  some  results,  loans  being  up  only  ^4,080,000, 
and  deposits  up  ^6,590,000,  while  the  surplus  reserve 
was  only  ;^  1,085,000  greater,  but  the  banks  are  to  all 
appearance  strong  enough  to  be  able  to  support  their 
masters  in  carrymg  on  the  game  until  success  is  assured. 
Even  the  outside  banks  and  finance  trusts  had  to  in- 
crease their  loan  average  by  ^'254,400,  although  they 
lost /■  1 02,400  in  specie,  and  gained  barely  ^11,000  in 
greenbacks.  Their  deposit  average,  however,  was 
^'429,000  better,  so  that  although  the  proportion  of  re- 
serve to  liabilities  was  unchanged,  the  position  looks  as 
comfortable  as  a  top-heavy  credit  structure  can  be. 

As  illustrative  of  the  condition  into  which  the  Protec- 
tionist   system   brings    business,   it  may  be  mentioned 
that  the  leather  trade  in  the  United  States  is  in  a  state 
of  collapse.     The  United  States  Leather  Company  has 
shut  down  all  its  tanneries  for  an  indefinite  period.  This 
is  one  of  the  subsidiaries  of  the  Central  Leather  Com- 
pany, that  industry  being   in   the   hands   of  a   group  or 
trust,  like  nearly  everything  else,  and   this  controlling 
company   has   announced  that  "not    a   hide  would    be 
placed  in  the  vats  in  the  75  or  80  tanneries  controlled 
for  a  period  estimated  at  from  two  to  three  months." 
Also   the   news   comes  from    Boston    that    the   Howes 
Bros.  Company,  one  of  the    largest  sole  leather  com- 
panies in  the  United  States,  had  caused  to  be  closed  for 
an  indefinite  time   the  14   tanneries  which   it  controls. 
At  the  meeting  of  the    National  Tanners'  Association 
held  in  New  York  some  fortnight  ago,  the  opinion  was 
generally  expressed  that   under  existing  conditions  the 
production  of  leather  should  be  rigidly  restricted.     That 
is  the  only  means  by  which  a  chance  can  be  given  to 
work  off  stocks  for  which  there  is  no  free  market.     A 
■country  closed  to  free  exchange  of  its  commodities  with 
other  countries  is  always  liable  to  glut. 

Rather  better  news,  however,  comes  about . the  iron 
and  steel  trades,  and  it  is  announced  that  the  New  York 
Central  Railroad  has  succeeded  in  raising  money  in 
Paris  which  has  given  its  managers  the  courage  to  place 
orders  for  177,000  tons  of  steel  rails.  It  is  also  said 
to  have  got  these  rails  of  a  superior  quality  at  the  old 
price,  although  the  Steel  Trust  has  announced  that  a 
general  agreement  exists  among  producers  not  to  cut 
prices.  The  wonder  is  it  abstained  from  putting  them 
up  in  order  to  increase  profits,  in  spite  of  a  diminished 
production.  In  December  the  production  fell  to 
1,774,817  tons,  the  lowest  figure  in  the  whole  of  19 10, 
and  860,000  tons  less  than  the  output  for  December, 
igog,  but  rail  mills  are  either  re-starting  or  about  to  re- 
start in  consequence  probably  of  the  New  York  Central 
order. 

Why  the  copper  position  does  not  improve  would  be 
difficult  to  explain  on  the  published  figures.  It  seems 
that  the  visible  stocks  in  the  United  States  at  the  end  of 
December  were  some  8,800  tons  less  than  at  the  end  of 
the  preceding  year.  It  is,  however,  alleged,  as  we  have 
already  pointed  out,  that  both  in  the  Slates  and  in 
Europe,  especially  in  Europe,  there  are  heavy  concealed 


stocks,  and  the  output  for  December  last  was  much 
larger  than  for  December,  igog,  while  for  the  whole  year 
the  increase  in  output  is  23,000  tons.  It  is,  moreover, 
asserted  that  the  concealed  stocks  amount  to  about 
220,000  tons.  As  manufacturers'  consumption  is  not 
increasing  to  any  sensible  extent,  the  weakness  of  the 
market  is  not  difficult  to  understand. 

Last  year's  listings  of  new  securities  upon  the  New 
York  Stock    Exchange   were   smaller,  so   far   as  bonds 
went,  than  for  either  of  the  two  preceding  years,  but 
with    these   exceptions   the   largest   for   ten  years,  and 
amounting  to  ^114,306,000.     These  are  new  securities 
and  do  not  include  old  securities  officially  quoted  for  the 
first  time.     The  share  issues  amounted  to  ;^6 1 ,000,000, 
against  about   ;^59,500,ooo   in   the  previous   year,    but 
obviously   the  railroads  at  least  had  some  difficulty  in 
getting  all  the  money  they  wanted.     Amongst  the  most 
prominent     emissions    made    by    them    in    igio    was 
/'5, 55 1, 000    by   the   Atchison,   Topeka  and  Santa  Fe, 
£"6,580,000  by  the  Chesapeake  and  Ohio,  and  ^7,000,000 
by  the   New   York   Central,  of  which  ;£■!, 000,000  was 
issued   to   buy  up  the  stock  of  another  railway.     The 
Seaboard  Air  Line  also  put  Dut  ;^3,6oo,ooo  of  new  bonds 
to   supply  cash   for  the  requirements  of  the  road  under 
the  reorganisation  plan,  in  addition  to  which  ;^i, 400,000 
was   emitted   to   redeem   old    bonds.      Amongst    other 
borrowings,    New    York    City    was    conspicuous    with 
^12,500,000,  and  it  has  just  come  again  for  £'12,000,000 
at  the  beginning  of  this  year.     The  new  amount  is  said 
to  have  been  triumphantly  subscribed  four   times  over 
and  largely  in  Europe,  especially  by  Paris.     Syndicates 
there  and  in  London  have  participated  in  the  transaction, 
and  Wall  Street  mustered  all  its  force  in  order  to  make 
a  magnificent  display,  quoting  the  bonds  at   2  premium 
before   any  allotment   had   been  made.      And   yet   the 
average  price  at  which  allotments  were  made   was   only 
$ioo.go4,  proving  the  market  premium  to  have  been  a 
fake.     What  would  be  said   here  if  London  were  bor- 
rowing money  at  the  rate  of  £"12,000,000  to  £f  13,000,000 
per  annum  on  the  basis  of  the  enhanced  rateable  value 
of  property  within  the  County  Council  area  ?     The  City 
of  St.  Louis  also   borrowed   £"2,240,000,  and  the  Laka- 
wanna    Steel    Company    raised  .  £"4,000,000,   of   which 
£"3,000,000,  however,  was  required  to  redeem  notes  due 
on    March   15  last.      Then   the   New  York   Telegraph 
Company   raised   £"10,000,000,   and   the  State   of   New 
York     £"3,200,000.       Altogether     miscellaneous    bonds 
to    the    amount     of    £"60,263,000    were    created    and 
put     upon     the     market     last    year,    while    the    total 
amount  of  the  railway  issues,  chiefly  new  money,  was 
£"88,834,000,  and  yet  the  railways  were  hard  up,  so  hard 
up    that   they    could   only    find   comfort    in    agitating 
strenuously  for  power  to  increase  the  charges  they  levy 
upon    the    public   for   their   services,  charges   in  many 
instances  already  higher  than  the  corresponding  rates  in 
Europe.     Unless  they  can  get  new  money  this  year  in 
larger  amounts  than  last  year,  it  seems  reasonable  to 
infer  that  their  spending  powers  will  continue  to  be  far 
short  of  what  they  allege  to  be  their  necessities. 

Meanwhile,  the  New  York,  Newhaven  and  Hertford 
road  seems  to  have  got  into  a  little  trouble  with  the  New 
York  State  authorities.  We  announced  a  week  ago  that 
it  had  issued  £"2,000,000  of  new  bonds ;  but  that  was  not 
enough,  and  it  put  out  another  £"2,000,000,  making 
£"4,000,000  in  all,  or  some  say  £"4,400,000.  To  this 
second  issue  the  State  authorities  have  raised  objection. 
It  was  unauthorised,  they  allege,  and  there  may  be 
trouble,  although  no  doubt  it  will  soon  be  got  over. 

CiTV  AND  SOLTH  LONDON  RAILWAY  Co.— In  spite  o£  many 
adversities  this  little  company's  business  grows.  Receipts  in- 
creased in  the  second  half  of  1910  by  Z'.663  to  ;£9'>S4°« 
while  expenses  were  £,(>i7  up  at  £^i,<)\i.  The  nett  revenue  of 
/,'49,636  was  therefore  £i,oi6  better,  and  including  the  larger 
balance  brought  forward  the  distributable  total  of  ;£.5i,27i  la 
£1,249  larger.  Out  of  this  all  charges  are  met,  and  the  usual 
£1,500  put  aside  to  renewal  fund,  wTiile  the  ordinarj-  stock  gets 
the  same  dividend  at  the  rate  of  ij  per  cent,  per  annum, 
which  will  leave  ,^1,076  more  at  ;f  1,788  to  be  carried  forward. 
Competition  continues  as  active  as  hitherto,  but  the  company 
is  spending  very  little  further  capital,  only  ;£•>"•  altogether 
having  been  laid  out  in  the  past  half-year,  and  its  earnings 
should  slowlv  increase.  It  carried  1 2,004,807  passengers  la* 
half-year,  exclusive  of  season  ticket  holders.  That  is  770,733 
more  than  in  the  second  half  of  1909. 
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Continental   Memoranda. 

Business  on  foreign  Bourses  has  not  been  up  to  ex- 
pectations,   and    so    far   those    sanguine    people    who 
looked  for  a  great  outburst  of  speculative  activity  at 
the    New    Year    have    been    disappointed.        German 
markets   have   mostly  been   rather    in  the    sulks,   and 
operators  everywhere  who  were  working  hard  for  the 
realisation  of  their  hopes  have  been  met  by  realisations 
on  a  scale  that  soon  damped  their  ardour.     One  great 
source    of   disappointment  was  the  maintenance    last 
week  of  the  Bank  of  England  official  discount  rate  at 
4J  per  cent.     Nearly  everybody  abroad  seems  to  have 
imagined  that  it  was  bound  to  come  down   to  4  per 
cent,  as  preliminary  to  a  still  further  reduction.     Hope 
revived    after    the   first  pang    of  disappointment,    but 
business  did   not,    and  although  many  new  securities 
have    been    prepared   for  public    consumption   only   a 
small  portion  has  so  far  made  its  appearance.    There  is 
plenty  of  talk  of  coming  emissions,  but  they  are  held 
back.      Now,    however,  that  the   Bank   rate   is  down 
things  may   begin  to  bustle.        In    Paris  the   Banque 
Transatlantique  is  said  to  be  considering  the  issue  of 
40,000  new  shares  of  ;^io  each,  and  at  the  same  time 
proposes  to  write  off  the  ;^io  uncalled  up  upon  the 
existing  capital.     The  Government  is  to  be  asked  to 
allow  an  ultimate  increase  of  ;^"i,2oo,ooo  in  the  capital. 
Also  the  French  Mining  and  Bank  Company  has  de- 
cided to  issue  75,000  new  shares  of  no  francs  each, 
raising  the  total  capital  to  ^^i, 000,000.     Altogether  the 
new  emissions  in  Paris  within  the  last  fortnight  seem 
to  have  amounted  to  something  like  ;^3,ooo,ooo. 

German  Bourses  are  still  oppressed  by  Wall  Street 
and  too  timid  to  follow  that  market  with  any  assur- 
ance when  it  engineers  a  rise  and  fills  the  world  with 
predictions  of  a  great  revival  in  trade,  predictions  that 
show   no   great   signs   of   realisation.      For   the   time 
being     the     discussion     of     Persian    affairs    and     the 
Baghdad  Railway  has  died  down,  but  they  will  doubt- 
less revive  again    soon,   and    German    financiers  will 
presently  have  another  opportunity  to  find  money  for 
the    distressed    Government    of    Turkey,    for    Turkish 
monetary  necessities  are  to  all  appearance  as  urgent  as 
ever,  and  the  loan  recently  obtained  will  not  carry  on 
the  Government  of  Constantinople  more  than  another 
month  or  two,  if  the  money  is  not  already  exhausted. 
A  wasting  and  wasteful  war  in  Yemen  is  proving  a 
severe  burden  to  the  country,   and  although  taxation 
has  been  increased,  especially  upon  the  poorer  classes 
of  the  population,  the  increased  revenue  has  not  yielded 
money  in  sufficient  amount  to  keep  the  Government  out 
of  the  hands  of  the  moneylender.     Turkey's  creditors 
are  pressing  upon  the  Treasury  Minister  to   such  an 
extent    that    a    commission    has    been    appointed    to 
examine  the  whole  question.      Meantime  the  Finance 
Minister  is  said  to  be  preparing  to  ask  for  an  advance 
of   p^T4,ooo,ooo.      This    is    in    addition    to    what   the 
Deutsche  Bank  and  its  associates  will  have  to  raise  to 
prosecute   the   Baghdad    Railway   enterprise.      As   re- 
gards taxes,  an  illustration  may  be  given  of  the  manner 
in  which  the  poor  are  now  made  to  pay.     Shoeblacks 
and    chestnut     roasters    are   charged   ^t8    for    their 
licences    instead  of    ;ifTi    or  ;^T2   as   formerly.      The 
only  point  of  light  in  the  dark  picture  is  the  increased 
receipts  of  the  railways  mentioned  by  us  some  weeks 
ago.     They  have  profited  by  the  good  harvest.     In  the 
previous   financial  year   the   Government    had  to    find 
about   ;^T75o,ooo    to    meet    railway    subsidies.       The 
Salonika-Monastir      Railway,       for      instance,      drew 
;^T7,ooo  from  the  Treasury  in  1909,   but  last  year  it 
yielded  a  profit  to  the  State  of  more  than  ;^T9,ooo,  and 
very  little  will  have  to  be  paid  for  the  Anatolian  Rail- 
way.     All  gains  of  this  description,    however,  are  of 
little  moment  when  put  beside  the  gnawing  necessities 
of  the  Treasury  in  other  directions.     Plenty  of  money 
I's  in  the  country,  the  Turkish  newspapers  say,  and  are 
probably  right  in  saying,  but  it  is  either  hidden  away 
in  stocks,   buried  in  the  earth,  or  put  into  jewellery, 
the  people  having  no  confidence  in  native  banks   and 
very  little  in  the  Government.      It   is  said  that   many 
millions  of  francs   lie   unclaimed  at  the  offices  of  the 


Debt  Administration,  the  documents  authorising  with- 
drawal having  been  lost.  Also  it  seems  Turks  of  a 
speculative  turn  lost  a  great  deal  of  money  in  the 
Kaffir  boom,  and  that  has  made  them  distrustful  of 
foreign  banks. 

The  Porte  is  said  to  have  completed  arrangements 
with  the  Dreyfus  Bank  and  the  House  of  Benard  et 
Jarislowsky  to  place  in  Paris  a  loan  of  ;^T2, 000,000, 
destined  to  build  roads,  8,000  kilometres  long,  in  Asia 
Minor,  whose  building  has  been  definitely  entrusted 
to  the  French  house  of  Giros  et  Loucheur. 

It  is  reported  thait  a  syndicate  of  Engldsli,  United 
States  and  French  banks,  headed  by  Messrs.  Baring 
Bros.,  have  advanced  100,000,000  pesos  to  the  Argen- 
tine Government  for  six  months  at  4  per  cent.,  the  bills 
to  be  renewable  up  to  two  years.  Last  year's  budget 
showed  a  deficit  of  40,000,000  paper  pesos,  and  the 
Governmeiut  is  going  to  lay  out  100,000,000  pesos  on 
public  works  and  national  defence.  It  is  assumed  that 
the  credit  thus  granted  will  ultimately  be  liquidated 
by  being  merged  in  a  big  conversion  loan.  Another 
item  of  Argentine  news  is  to  the  effect  that  the  French 
Mortgage  Bank,  the  Caisse  Hypothecaire  Arg'intine, 
whose  capital  is  ;^5oo,ooo,  is  to  issue  50,000  500  frs. 
4i  per  cent,  bonds,  or  ;^i, 000,000,  at  480,  the  bonds 
to  receive  the  full  interest  for  the  whole  of  this  year. 
The  bonds  are  guaranteed  by  mortgage  loans,  granted 
on  finsrt  mortgages  only,  by  a  special  Argenitine  com- 
pany, under  the  control  of  a  Government  inspector. 
It  enjoys  certain  privileges  from  the  Argentine  Govern- 
ment. 

Italy  is  said  to  be  recovering  from  the  depression  of 
the  last  three  years,  and  1910  is  now  described  as 
having  been  by  no  means  a  bad  year  for  the  industries 
of  the  country.  Messina  has  been  entirely  rebuilt,  and 
has  apparently  now  a  population  of  about  75,000  people, 
but  the  great  problem  is  the  renovation  of  the  south,, 
which  has  been  allowed  to  go  to  rack  and  ruin,  partly 
by  Government  apathy  and  neglect,  ever  since  Italy 
became  a  united  nation.  Senor  Luzzatti  is  now  taking 
the  work  of  renovation  seriously  in  hand,  the  rivers 
are  to  be  confined  to  their  courses,  and  no  doubt  re- 
afforestation will  be  undertaken. 

Belgium  seems  to  have  been  very  prosperous  last 
year.  The  trade  statistics  just  published  for  1910  show 
that  the  total  foreign  commerce  reached  ;^275, 535,000, 
this  figure  representing  an  im^rease  of  nearly 
^^24, 000,000  upon  the  total  for  igog.  In  imports  the 
increase  was  nearly  _;^i 5,000,000  and  in  exports  up- 
wards of  ;^9,ooo,ooo,  the  total  of  the  exports  being 
upwards  of  ;^i  17,000,000.  Naturally  in  circumstances 
like  these  the  Customs  revenue  showed  an  increase  of 
10.4  per  cent. 

The  Roumanian  Petroleum  Journal  announces  that 
prices  for  crude  oil  are  firmer,  although  production  has- 
considerably  increased  of  late,  particularly  the  new 
Steaua  Romana  borings  at  Campina.  The  total  produc- 
tion in  Roumania  during  1910  was  1,357,000  tons,  or 
a  5  per  cent,  increase  over  1909.  According  to  the 
Moniteur,  the  arrangements  for  the  Regatoul  Roman 
to  join  the  Royal  Shell  group  has  been  definitely  settled 
except  for  a  few  unimportant  details.  Everything  will 
be  in  order  by  the  end  of  February.  Herr  Deterding,. 
general  manager  of  the  Royal,  is  expected  in  Roumania 
at  the  beginning  of  the  month.  The  Handelsblad 
believes  that  the  new  Roumanian  Government  has 
elaborated  a  plan  to  exploit  new  petroleum  districts 
which  are  to  be  entrusted  to  an  association.  The 
whole  of  the  important  Roumanian  Petroleum  pro- 
ducers are  to  take  a  share  in  this  organisation,  and  the 
State  also  is  to  be  financially  interested.  The  Syndi- 
cate is  to  arrange  the  quantities  to  be  exported,  and 
the  production  of  the  small  refineries.  The  yield  from 
the  petroleum  monopoly  in  Turkey,  which  is  estimated 
to  bring  in  ;^i,ooo,ooo,  is  to  be  conceded  to  the 
highest  bidder,  as  the  Ottoman  Government  is  strain- 
ing to  increase  its  Budget  resources,  but  before  doing 
so  the  consent  of  Russia  must  be  obtained,  as  this 
country  provides  the  greatest  quantity  of  Turkish; 
petroleum. 
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Regarding  Persia,  the  Frankfurter  Zeitung  says  : — 
It  is  peculiar  that  the  various  plans  for  railways 
«manate  from  Russia.  Up  to  May,  1910,  Russia  was 
the  only  country  that  had  the  right  of  building  railways 
in  Persia,  but  made  no  use  of  this  privilege.  Now 
Russia  is  showing  more  energy  than  any  other  country. 
All  railway  buildmg  in  Persia  must  be  begun  in  the 
north.  A  line  from  Baku  to  Resht  would  not  present 
great '  difficulties,  and  would  not  take  long ;  in  fact, 
joining  up  the  Caucasian  Railways  from  Dschulfa  to 
Tabriz  might  be  quickly  accomplished,  but  a  continua- 
tion from  Tabriz  to  Kaswin,  and  on  to  Teheran  would 
be  most  difficult.  If  Germany  wishes  to  give  Russia 
a  free  hand  in  Persia,  in  compensation  there  should  be 
free  transport  as  regards  Customs  dues  for  all  German 
goods  from  Datum  to  Persia.  The  necessary  guaran- 
tees for  this  freedom  must  be  given,  as  Russia  has  a  re- 
putation for  evading  such  arrangements.  All  the  rail- 
way plans  if  realised  would  almost  exclusively  benefit 
Russian  commerce.  Russia  wishes  to  expand  towards 
the  East,  and  is  anxious  to  get  rid  of  the  old  caravan 
traffic.  Many  of  the  roads  from  Russia  into  Persia  are 
blocked  with  snow  for  three  months  in  winter,  and  in 
summer  there  is  a  great  scarcity  of  fodder.  The  branch 
line  of  the  Bagdad  Railway  from  Bagdad  to  Chanakin, 
particularly  when  it  is  extended  to  Tabriz  on  the  one 
side  and  to  Ispahan  on  the  other,  would  certainly  pay 
well.  For  the  interests  of  every  country  except  Russia 
the  railways  should  be  built  from  the  south.  This 
would  be  better  for  German  merchants,  and  would  also 
make  Persia  more  independent  of  Russia. 


Insurance    News. 


According  to  the  preliminary  figures  issued  by  the 
<llreotors  of  the  Scottish  Widows'  Fund  Life  Assur- 
ance Society^  the  number  of  new  policies  completed  in 
igio  was  3,796,  assuring  ;^2,6io,970,  of  which 
;^237,5oo  was  re-^ssured  with  other  offices,  leaving 
;^2,373,47o  as  the  nott  amount  of  new  business  for 
the  year.  This  exceeds  the  record  of  any  previous  year, 
and  shows  an  increase  of  ;^2go,67o  over  the  1909 
figures.  It  iis  gratifying  to  know  that  this  splendidly 
managed  office  keeps  its  position  against  all  comers. 

We  have  frequent  cause  for  gruimbling  at  the  dilatori- 
ness  in  issuing  Government  publications,  but  they  are 
done  at  expresis  speed  by  compyarison  with  the  records 
of  some  other  countries.  The  French  Government  has 
only  just  produced  its  report  on  life  assurance  com- 
panies for  the  year  1908,  so  that  the  figures  have  merely 
a  historical  interest.  At  the  end  of  that  year  the  aggre- 
gate assets  of  18  Frencli  life  oompmnies  was  nearly 
3,000  millions  frs. — to  be  exact,  2,841,348,000  frs., 
or  ;^i  13,654,000.  Of  this  large  sum  39.6  per 
cent,  was  invested  an  French  funds  and  stocks  guaran- 
teed by  the  State,  22.2  per  cent,  in  prof>erty,  and  12.8 
per  cent,  in  Foreign  Government  bonds.  These  items 
make  up  nearly  three-fourths  of  the  total,  the  remaining 
fourth  being  in  mortgages,  loans  on  policies  and  other 
securities.  The  total  liabilities  amounted  to 
2,450,000,000  frs.,  or  not  quite  ;^ioo,ooo,ooo,  so  that 
there  was  an  ample  margin  for  reserves  and  contin- 
gencies. 

The  report  of  the  Friends'  Provident  Institution  to 
be  presented  to  the  seventy-eighth  annual  meeting  of 
members  shows  that  455  policies  were  issued  for 
;£'223,550,  of  which  ;^9,ooo  was  re-^aiasured.  The  nett 
new  annual  premiums  amounted  to  ;^8,35i  and  single 
premiums  were  received  for  ;^2,287.  In  addition,  annui- 
ties were  granted  for  ;^i,i22  in  consideration  of  pay- 
memts  amounting  to  ;^i4,54i.  The  mortality  of  the  year 
was  particularly  favourable,  the  number  of  deaths  being 
102,  as  against  163  provided  for,  and  the  average  age 
at  death  was  67.  The  total  claims,  including  endow- 
ments matured  and  bonusc^s,  amounted  to  ;^i68,825, 
while  the  total  premiums  amounted  to  ;^i  76,878  and 
;^ 1 26, 620  was  received  for  intere.st,  dividends,  &c. 
■  Commission  absorbed  ;^5,975  and  expenses  of  manage- 
ment ;^i 2,885.  A  sum  of  ;^7,485  has  been  written 
off  investments  and  ;^i2,5i5  has  been  transferred  to 


investmeivts  reserve  fund.  The  accumulated  funds 
now  stand  at  ;^3,426,86o,  a  nett  increase  of  ;^68,8i4 
In  the  year.  The  company,  as  we  should  expect,  gives 
every  indicajtion  of  being  well  and  prudently  managed, 
and  the  ratio  of  expeiiiSes  is  remarkably  low. 

After  making  the  necessary  provision  for  outstand- 
ing claims  the  underwriting  account  of  the  Thames 
and  Mersey  Marine  Insurance  Company  for  1909  was 
closed  with  a  profit  of  ;£^2,335  as  against  a  loss  of 
;^35,338  for  1908.  The  interest  earned  in  1910 
amounted  to  ^35,10^,  and  the  balance  of  profit  and 
loss  was  ;^48,442  against  ;^54,030.  The  final  dividend 
is  reduced  from  4s.  to  3s.  6d.,  making  7s.  6d.  for  the 
year  against  8s.  The  investments  stand  at  £97&,3€>7, 
and  on  December  31  last  had  a  market  value  of 
;^959, 160,  but  the  company  has  a  reserve  fund  of  half- 
a-million,  and  is  in  a  practically  impregnable  position. 
The  balance  of  the  underwriting  account  igio  is 
;^i84,842  against  ;^i87,ii6  in  1909. 

The  Union  Marine  Insurance  Company  has  had  a 
fairly  satisfactory  year.  After  transferring  ;^4i,ooo 
to  suspense  account  for  unsettled  claims,  the  under- 
writing account  for  1909  has  been  closed  with  a  profit 
of  ;^i4,485,  to  which  must  be  added  ;^25,3i3  re- 
ceived for  interest,  &c.  The  credit  at  profit  and  loss 
after  paying  the  interim  dividend  in  July  is  ;^8o,238, 
and  the  directors  now  recommend  a  final  dividend  of 
3s.  6d.,  making  6s.  6d.  for  the  year,  or  13  per  cent. 
The  direotors  are  of  opinion  that  the  dividend  in  future 
should  be  subject  to  income-tax,  and  in  order  to 
avoid  causing  the  slmreholders  any  loss  by  this  change 
they  propose  to  increase  the  next  dividend.  The  nett 
premiums  received  during  1910  amounted  to  ;^4o8,46i 
(against  ;£^393,964  in  1909),  and  the  claims  settled  on 
1910  account  have  been  ;^i37,i67,  the  balance  out- 
standing being  ;^240,052.  The  reserve  fund  stands  at 
;^3oo,ooo. 

The  Merchants'  Marine  Insurance  Company  has  had 
a  worse  year  than  the  last,  which  was  poor  enough. 
A  year  ago  the  balance  of  the  1907  account  proved  in- 
sufficient by  ;^3,686,  which  was  debited  to  the  1908 
account,  and  now  the  latter  shows  a  deficiency  of 
;^8,793,  which  has  been  debited  to  a  newly  formed 
underwriting  suspense  account,  made  up  of  the  balance 
of  the  1909  account  (;^35,874)  and  ;^i 5,000  taken 
from  reserve.  The  nett  premiums  earned  in  1910 
amounted  to  ;^250,222,  and  the  claims  paid  were 
;^67,683.  The  directors  recommend  a  dividend  of 
IS.  6d.  per  share,  making  6  per  cent,  for  the  year.  The 
reserve  fund  now  stands  at  ;^i25,ooo,  or  just  the  same 
as  the  paid-up  capital. 


The  Week  in  Mines. 

Mining  markets  appear  to  be  suffering  from  a  kind  of 
sleeping  sickness.  There  is  apathy  and  weariness  every- 
where, and  no  efforts  are  made  to  keep  things  lively. 
What  is  known  as  the  investment  demand  for  the  better- 
class  dividend-payers  seems  to  have  come  to  an  end, 
and  as  the  public  are  clearly  not  in  speculative 
mood  just  now  there  is  practically  no  support  from 
outside  sources.  So  professionals  have  been  rather 
doleful,  especially  as  the  anxiously-expected  "  lead  " 
from  the  shops  is  not  forthcoming  in  a  noticeable 
way.  There  was  a  little  inquiry  before  the  carry-over 
for  book  adjustment  purposes,  but  new  time  business 
has  been  woefully  small,  and  dealers  are  not  at  all  dis- 
posed to  wake  up  the  market  without  help  from  some- 
where. The  result  has  been  a  sagging  tendency  in 
practically  every  department,  and  the  revival  in  Rubber 
shares  which  seems  to  have  set  in  is  not  good  for 
Kaffirs  and  Rhodesians.  The  settlement  went  through 
easily  enough,  with  rates  much  the  same  as  on  the  last 
occasion,  although  a  pretty  stiff  charge  was  made  on 
Chartereds,  in  which  a  bull  account  of  some  size  appears 
to  exist.  Diamond  shares  were  good  at  first,  but 
relapsed  later,  and  Australasians  have  been  dull,  wth 
the  persistent  weakness  of  Waihi  shares  the  principal 
incident.  Jungles  were  neglected,  and  there  was  very 
little  life  in  the  market  for  Copper  shares. 
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Gold  and  Finance  Shares. 

Modderfontein  were  the  strongest  share  in  the  Kaffir 
division.  Rumours  were  spread  that  the  shares  were  to 
be  split,  and  the  price  was  run  up  to  i3x\,  but  reacted 
from  the  best.  It  may  be  mentioned  that  the  Wolhuter 
Company  has  called  a  meeting  to  consider  the  question 
of  dividing  the  £^  shares  into  a  £1  denomination.  The 
Continent  gave  a  little  support  at  one  time,  but  soon 
withdrew  it,  and  prices  lost  ground,  although  not  to  a 
serious  extent.  It  is  reported  that  the  labour  situation 
is  slowly  improving,  and  that  fresh  sources  of  supply  are 
being  tapped.  If  the  statistics  confirm  these  statements 
there  may  be  some  revival  of  speculative  activity  later 
on. 

Rhodesians  and  Diamonds. 

Rhodesians  opened  in  good  style,  but  quite  failed  to 
fulfil  their  early  promise.  Shamva  spurted  briskly, 
under  the  influence  of  purchases  by  takers  of  option 
money  and  good  news  with  regard  to  the  test  crushings. 
There  was  a  fairly  brisk  demand  for  Chartered  and 
Tanganyika.  We  are  promised  quite  a  brilliant 
display  in  the  Chartered  report,  which  will  show 
that  the  failwsiys  are  at  last  self-supporting;,  eo 
it  is  said.  Rhodesia  Esperanzas  were  run  up,  but 
after  the  opening  day  the  market  could  do  no  good, 
and  all  the  speculative  favourities  fell  back.  In  the  dia- 
mond division  De  Beers,  Premiers,  and  Jagers participated 
in  an  early  improvement,  partly  owing  to  good  United 
States  imports  of  precious  stones,  but  the  buying  was 
mainly  speculative,  and  quotations  relapsed  when  it 
ceased. 

West  Africans  and  Australasians. 

West  African  shares  are  still  out  of  favour,  and  there 
was  a  little  offering  of  Ashanti  Goldfields  on  the  new- 
issue,  which  gave  a  much  smaller  bonus  than  had  been 
expected,  .\bbontiakoon  were  better  on  development 
news,  and  trifling  gains  occurred  in  Gold  Coast  Amal- 
gamated and  Prestea  A,  but  all  the  improvement  was 
lost  before  the  week  was  half  over,  and  the  market 
relapsed  into  complete  idleness.  West  Australians 
braced  up  a  little  owing  to  the  settlement  of  the  wood 
cutters  strike,  but  like  all  the  rest  the  market  soon 
became  idle  and  dull.  Broken  Hills  were  on  the  easy 
side,  and  zinc  things  lost  ground,  owing  to  a  slump  in 
the  price  of  zinc.  Waihis  were  heavily  offered  and 
fell  sharply,  but  the  shares  are  said  to  be  passing  into 
strong  hands,  and  a  good  rally  followed.  It  is  under- 
stood that  the  directors  will  issue  a  statement  concern- 
ing the  present  position. 

Copper  and  Miscellaneous. 

Copper  shares  never  made  a  very  brave  show,  all  the 
talk  regarding  the  outlook  for  the  metal  being  against 
them.  Prices  were  easier  without  being  specially  weak. 
In  the  Miscellaneous  sections,  Mexico  of  El  Oro  and 
Alaska  Treadwell  went  back,  but  Camp  Bird  continued 
to  rise.     Lena  shares  improved.     Ooregums  were  dull. 


MINING     NEWS. 

**  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review^ 

Rhodesian  Mine  Crushings. — Rhodesia  finished  the  past 
year  rather  badly  in  the  matter  of  gold  production,  but  the  severe 
falling  off  in  December  compared  with  the  previous  two  months  was 
due  almost  entirely  to  the  reduction  of  the  Globe  and  Phoenix  pro- 
duction to  normal  figures  after  the  swelling  to  make  good  the  loss 
during  the  temporary  suspension  of  operations  in  the  middle  of  the 
year.  The  following  table  gives  the  total  monthly  returns  for  1910 
and  the  previous  four  years : — 


Month. 

1906. 

1907. 

igo8. 

1909. 

1910. 

s 

£ 

I 

£ 

£ 

January    . . 

155,337 

168,240 

199,380 

204,666 

227,511 

February.. 

137,561 

145,397 

191.635 

192,497 

203,888 

March  .... 

160,722 

167,424 

200,615 

202,157 

22K,385 

April 

157,108 

175,210 

212,935 

222,700 

228,213 

May   

169,218 

189,216 

223,867 

225,032 

224,888 

June 

170,083 

192,506 

224,920 

217,600 

214,709 

July  

173,313 

191,681 

228,151 

225.234 

195,233 

August  .... 

179,000 

192,106 

230,792 

228,296 

191,423 

September 

173,973 

192,186 

204,26a 

213,249 

178,950 

October    .. 

161,360 

191.478 

205,466 

222,653 

234,928 

November 

175,656 

183,058 

196,668 

236,307 

240,573 

December 

171,770 

190,383 

217,316 

233,397 

199,500 

Totals 

1,985,101 

2,178,885 

2,526,007 

2,623,788 

2,568,201 

For  the  complete  year  1010  the  value  of  output  was  /2, 568, 201. 
a  decrease  of  /54,587  compared  with  the  previous  12  months,  and 
the  figures  are  not  much  in  advance  of  tho  e  for  1908  ;  but  several 
mines  previously  worked  on  a  small  scale  have  been  taken  over  by 
companies,  and  milling  operations  suspended  in  order  to  undertake 
extensive  development.  There  were  159  gold  producers  last  month 
compared  with  160  in  November.  The  production  of  other 
minerals  was  15,117  ozs.  silver.  57  tons  lead,  13,615  tons  coal, 
5,526  tons  chrome  ore,  and  25  tons  asbestos. 

West  African  Gold  Output.— The  December  production 
was  a  slight  improvement  upon  the  November  return  ;  but  there  is 
a  sharp  drop  against  the  corresponding  month,  and  the  falling  off 
for  the  complete  year  1910  is  very  considerable.  Several  of  the 
more  important  mines  ha\e  ceased  crushing  in  order  to  push 
forward  development,  but  will  probably  rejoin  the  list  of  producers 
during  the  current  year. 


January 

February  .... 

March    

April 

May    

June   

3"iy 

August  

September  . . 

October 

November    . . 
December    . . 


Ozs. 


Value. 


17,357 
16,976 
17,627 
16,363 
16,590 
17,194 
•5,564 
13,921 
11,497 
13,341 
14,021 
15,0,2 


185,493 


£ 

70.699 
68,469 

71,954 
67,069 
68,355 
70,988 
58,551 
57,713 
47,746 
55,046 
57.658 
61,737 


755,985 


1909. 


Ozs. 


sj,8i7 
21,403 
23,186 
21,491 
25,104 
17.340 
17,331 
17,766 
18,123 
15,957 
17.IS82 
•7,570 


235,972 


Value. 


£ 
91,112 
86,210 
93.556 

88,071 
100,056 
70,561 
70,523 
71,614 
72,963 
65,813 
73,824 
71.332 


955,635 


1908. 


Ozs. 


297,366 


Value. 


24,844 

9C808 

25,344 

101,813 

26,726 

I06,«43 

25,108 

10O,35i 

24,227 

97,091 

23.360 

92.737 
97,829 

24,587 

25,195 

100,629 

25,123 

99.689 

23,781 

94.674 

24,437 

98,214 

24.624 

98,262 

1,186,342 


South  Africa-V  Gold  Trust.— The  idea  had  lately  become 
general  that  a  good  di.splay  would  be  made  for  the  past  year, 
and  the  preliminary  statement  justifies  the  optimistic  anticipa- 
tions. No  douibt  the  profits  are  smaller  than  for  the  previous 
twelve  months,  the  total  being  ;f 225,811  against  ;£268,402,  but 
bearing  in  mind  the  market  stagnation  throughout  practically 
the  entire  .period,  the  .showing  is  undoubtedly  a  good  one.  Thii» 
time  the  diredtors  apply  only  ;^5o,ooo  for  the  further  writing 
down  of  investments  in  crushing  mines,  or  ^^50,000  less,  and 
the  total  distribution  for  the  year  is  therefore  increased  up  to 
6s.  or  30  per  cent.,  with  a  small  reduction  from  ^^105,020  to. 
;£99,879   in  the  sum  carried  forward. 

F.^LCON  Mines. — Rhodesia  Consolidated,  which  is  understood 
to  have  a  controlling  interest  in  this  company,  has  issued  a 
small  pamphlet  setting  forth  particulars  of  the  present  position. 
As  recently  announced,  Falcon  Mines  has  purchased  the  Athens 
Mines  for  ;f65,ooo  payable  in  shares,  and  by  this  acquisition 
the  extent  of  the  property  has  been  doubled.  It  now  com- 
prises 260  claims,  equal  to  an  area  of  537  acres.  In  order  to- 
obtain  grazing  and  certain  fluxes  likely  to  be  required  in  the 
treatment  of  the  ore  an  adjacent  farm  of  3,000  acres  has  recently 
been  secured.  From  the  east  end  of  the  Athens  workings  tf> 
the  western  extremity  of  those  on  the  Falcon  is  a  distance  'if 
over  4,500  ft.  The  existence  of  the  lode  has  been  proved  for 
a  considerable  distance  on  the  property  beyond  these  points 
both  east  and  west.  Pending  further  development,  values  and 
width  cannot  be  stated  with  accuracy,  but  the  directors  point 
to  the  progressive  improvement  in  values  as  depth  is  attained 
on  the  Falcon.  The  gold  values  in  the  Athens  are  practically 
identical  with  those  on  the  Falcon  at  corresponding  depths,  and 
Falcon  ore  reserves  are  expected  to  reach  a  million  tons  by 
the  end  of  the  year,  exclusive  of  the  Athens  section,  on  which 
the  plan  for  development  has  not  yet  been  definitely  decided 
by  the  consulting  engineers.  Working  costs  have  been  estimated 
at  24s.  per  ton,  a  figure  which  the  directors  hope  can  be 
reduced  in   actual   practice. 

New  Vaal  River  Diamond  and  Exploration. — This  com» 
pany  does  not  make  a  very  exhilarating  display  for  the  year 
ended  June  30  last.  Results  have  been  decidedly  disappoint- 
ing, and  the  company's  earnings  are  still  quite  trifling.  The 
negotiations  referred  to  a  year  ago  with  the  River  Diamonds 
.Syndicate  and  the  W.W.  Syndicate  were  concluded  and  the 
assets  of  the  two  concerns  taken  over.  For  the  first  few  months 
digging  operations  showed  fair  profits,  but  the  alluvial  gravels 
in  the  immediate  vicinity  which  had  shown  rich  deposits  were 
found  to  be  gradually  giving  poorer  results,  and  the  profits 
made  were  subsequently  much  reduced.  Two  more  large  gears 
were  erected  on  other  portions  of  the  estate,  but  the  results 
were  disappointing,  and  the  profits  earned  by  other  gears  were 
swallowed  up.  The  breakwater  referred  to  at  last  year's  meet- 
ing was  completed  in  August,  and  the  diggers  secured  fairly 
good  results,  which,  however,  do  not  figure  in  the  present 
accounts.  All  claims  in  the  breakwater  have  been  applied  for 
and  allotted.  Owing  to  the  drainage  of  native  labour  due  to 
the  breakwater  construction,  combined  with  the  advisability  of 
prospecting  for  richer  deposits  on  other  portions  of  the  pro- 
perty formerly  belonging  to  the  two  syndicates  taken  over  as 
well  as  on  other  portions  of  the  estate,  it  was  deemed  advisable 
to  suspend  operations  temporarily  in  the  month  of  March,  but 
a  vigorous  policy  of  prospecting  will  be  resumed  as  soon  as 
native  labour  is  available.  The  output  of  diamonds  was  18,020 
carats,  which  realised  ^f  79,407,  or  88s.  2d.  per  carat.  The  com- 
pany's share  in  the  shape  of  royalty  was  ;^6,744,  claim  licences 
gave  .^^1,561,  and  rents,  &c.,  £2,fi^iy  making  ^{^ii.giS  in  all. 
Most  of  this  was  swallowed  up  in  expenses  and  depreciation, 
and   the   credit    of    ;fi3,22i    brought   forward   is   increased    tO' 
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Golden  Horse  Shoe. — ^The  (promised  report  of  Mr.  H.  Kuss, 
the  French  Inspector-General  of  Mines,  who  was  invited  by 
the  directors  to  pay  a  visit  to  the  property,  is  now  published.  It 
is  an  elaborate  and  highly  technical  affair,  which  the  share- 
holders would  have  great  difficulty  in  following,  so  the  direc- 
tors feel  it  proper  to  offer  certain  comiments  upon  the  conclu- 
sions arrived  at.  Of  course,  practically  everything  turns  upon 
the  question  of  the  ore  reserves,  and  while  paying  tribute  to 
the  efficient  management  of  the  mine,  and  to  the  satisfactory 
character  of  the  plant  and  treatment,  Mr.  Kuss  takes  the  view 
that  the  valuation  of  these  reserves  has  been  too  optimistic. 
He  advances  the  suggestion  that  a  much  larger  sum  per  ton 
should  be  provided  for  develoijmient,  and  that  a  reserve  of 
;^ioo,ooo  should  be  accumulated  not  to  be  touched  for  any 
purpose  e.xcept  with  the  express  sanction  of  the  shareholders. 
The  result  of  this  would  be  a  considerable  delay  extending 
to  some  years  on  the  resumption  of  dividend  payments,  but  it 
happens  that  the  directors  are  not  disposed  to  accept  Mr.  Kuss's 
views,  at  any  rate,  on  the  matter  of  finance,  concerning  which 
he  was  not  asked  to  express  an  opinion.  They  point  out  that 
Mr.  Kuss  made  no  independent  assays  or  measurements  even 
by  way  of  test,  so  as  to  check  Mr.  Sutherland's  estimates  of  the 
tonnage  and  grade.  The  techni<:al  points  raised  in  regard  to 
the  ore  reserves  have  been  referred  to  Mr.  Sutherland  for  his 
c*bservations,  and  these  will  be  submitted  to  the  shareholders 
in  due  course.  Meanwhile,  the  real  point  of  difference  between 
the  Inspector-General  and  the  general  manager  is  as  to  the 
quantity  and  value  of  these  reserves.  Mr.  Kuss  puts  the  gold 
contents  at  350,000  ozs.,  valued  at  ^(^1,486, 695,  and  Mr.  .Suther- 
land's calculation  at  the  end  of  December  gave  383,875  ozs. 
valued  at  /i,63o,585.  The  directors  say  they  place  full  reli- 
ance on  the  general  manager's  figures  and  point  out  that  the 
latest  news  from  the  mine  enables  them  to  indulge  a  confident 
hope  that   dividend  payments  will  be  early  resumed. 

SoiTH  Kalguri.i  Gold  Mines.— Matters  did  not  go  too  well 
with  this  West  Australian  mine  during  the  year  ended  June  30 
last.  Development  work  was  somewhat  disappointing,  although 
the  tonnage  opened  up  exceeded  the  quantity  treated  by  14,938. 
Ore  in  sight  at  September  30  last  was  171,877  tons  against 
'56.9.?7>  but  the  value  declines  from  6.97  dwts.  to  6.30  dwts., 
and  the  probable  ore  is  put  at  only  90,930  tons  averaging  5.60 
dwts.  as  compared  with  148,174  tons  averaging  6.03  dwts.  at 
September  30,  igog.  Ore  treated  during  the  twelve  months 
ended  September  30,  1910,  was  110,199  *°n''  for  a  yield  of 
34.034  ozs.  of  fine  gold  and  2,488  ozs.  of  fine  silver,  having  a 
value  of  ;,ri45,o4o.  Total  income  was  ;£'i47,368,  and  the  nett 
profit,  including  £^(^i  brought  forward,  came  to  ;^2o,859.  Two 
dividends  of  is.  each  absorbed  ^20,000,  and  ^859  goes  for- 
ward. Average  return  per  {on  was  26s.  4d.  compared  with 
27s.  8d.,  and  the  treatment  costs  were  a  shade  higher  at 
i8s.  0.43d.  With  a  view  to  opening  up  further  bodies  of 
payable  ore  the  main  .shaft  is  now  being  continued  down  to 
1,800  ft.,  and  at  the  date  of  the  last  mine  report  on  Novem- 
ber 30  a  depth  of  1,784  ft.  had  been  reached;  from  1,522  ft. 
to  1,533  f'-  was  sunk  throught  lode  formation  assaying 
4K  dwts. 

As.sociATKi)  Northern  Hi.ocks  (W.A.).— The  future  of  this 
company  depends  very  largely  on  the  El  Refugio  group  of 
mines  situated  near  Salinas,  Mexico,  the  purchase  of  which 
was  completed  during  July  last.  The  leases  comprise  an  area 
of  112  acres,  and  an  additional  100  acres  of  unclaimed  land 
adjoining  is  in  course  of  transfer  to  the  company  at  a  nominal 
cost.  Latest  reports  from  the  property  are  described  as  dis- 
tinctly encouraging.  At  the  West  Australian  mine  33,467  short 
tons  were  dealt  with  during  the  year  ended  September  30  last 
for  a  return  of  ;f53,68o,  while  5,664  tons  of  purchased  ore 
dealt  with  at  the  mill  gave  a  gross  yield  of  .^^27,507.  Balance 
of  nett  profit,  after  deducting  ;^4,397  for  depreciation  on  invest- 
ments, ;^2,592  for  exploration  account,  and  general  expenses 
here  and  in  South  Australia,  amounts  to  ;f  7,577.  Sum  brought 
in  was  ;^8,947,  and  after  providing  a  dividend  of  6d.  per  share 
there  is  a  balance  to  carry  out  of  ;f7,774.  The  company  has 
;f  1 24,360  invested  in  gilt-edged  securities. 

Anglo-Australian  Kxplgr.^tion.— This  company's  share  in- 
vestments are  spread  over  more  than  a  dozen  companies,  one 
or  two  of  which  are  exceedingly  good,  and  some  of  the  others 
of  a  fairly  promising  character.  The  Mount  Boppy  and  the 
Mysore  Gold  Mining  Companies  continue  to  produce  good  re- 
venues, and,  thanks  chiefly  to  the  holdings  in  those  concerns, 
the  income  for  the  twelve  months  ended  December  31  was 
/,ii,2ii.  General  expenditure  was  ;^i,755  and  ^9,456  remained 
as  profit.  Unhappily  this  sum  is  not  available  for  distribution. 
The  company  made  some  nasty  losses  on  the  liquidation  of  the 
Uareheib  and  -■Urican  Syndicate,  the  Tasmania  Gold  Mining, 
and  the  Cohimbia  Exploration  Syndicate,  and  altogether  had 
to  provide  a  sum  of  ^21,548.  In  order  to  do  so,  the  directors 
transfer  j^  1 2,000  from  the  provision  account  specially  built  up  to 
meet  such  contingencies,  and  use  up  all  the  profits,'  at  the  same 
time  reducing  the  balance  forward  from  ^454  to  ^362.  The 
coinpanj'  has  joined  the  Tasmania  Gold  Mining  reconstruction, 
and  the  directors  Say  the  prospects  are  brighter  than  for  some 
years.  The  provision  account  now  amounts  to  /■5,ooo,  and 
the  share  interests  have  a  balance-sheet  value  o?  £^\o^,yc^i. 
Cash  and  loan  on  security  aggregate  ^^22,156. 

Arizona  Copper. — Profits  for  the  year  to  SeptenVber  30  last 
were  sharply  curtailed.  After  carrying  ^^20,000  to  reserve 
for  capital  outlay  against  /8o,ooo  in  the  previous  twelve 
months  the  nett  surplus,  including  the  smaller  amount 
of  ;fi8,oo6  brought  forward,  was  ^^225,653,  a  reduction 
of  ;^28,859.  As  before  the  distribution  on  the  ordinary  shares 
for  the  year  is  2s.  6d.  paid  in  two  equal  instalments,   and  the 


balance  carried   forward    is  further  reduced  to    ;£«  1,135,   inde- 
pendently   of   the  railway   sunplus. 

Utah  Bingham. — In  October  last  shareholders  were  informed 
of  the  reconstitution  of  the  board,  and  the  fact  that  operations 
on  a  more  extensive  scale  had  been  commenced.  In  accordance 
with  the  promise  then  made  to  keep  shareholders  informed  of 
the  progress  of  events  a  lengthy  circular  has  been  issued  giving 
details  of  the  work  accomplished.  Operations  during  the  past 
two  months  have  been  principally  confined  to  the  Turngren 
Tunnel,  and  very  encouraging  results  have  been  obtained.  This 
work  being  now  well  in  band  operations  will  be  resumed  on  the 
Giant  Chief  side  of  the  property,  where  there  are  said  to  be 
several  promising  exposures  of  ore  to  be  drifted  upon.  With 
regard  to  the  financial  position  and  the  amount  required  to  put 
the  mine  on  a  profitable  basis,  the  engineer  has  recently  written 
that  with  a  further  sum  of  about  $30,000  he  is  confident  of 
making  the  mine  a  financial  success.  Arrangements  have  been 
completed  with  certain  financial  interests  which  practically 
assure  this  amount  or  even  more,  and  of  which  a  substantial 
sura  has  already  been  received. 

A.\ialgamated  Zinc  (De  Bavay's).— The  report  for  the  period 
ended  October  i,  19 10,  states  that  the  second  unit  of  the  new 
mill  was  put  into  operation  during  the  second  week  in  August, 
and  the  third  unit  at  the  end  of  October.  Concurrently  with 
the  starting  up  of  the  second  unit  work  at  the  old  mill  was 
discontinued.  Therefore  the  results  as  shown  by  the  state- 
ment of  accounts  are  those  obtained  from  the  old  mill  and  one 
unit  of  the  new,  during  the  first  portion  of  the  period  under 
review,  and  from  two  units  only  of  the  new  mill  during  the 
second  part  of  the  period.  Original  estimate  of  the  cost  of  the 
new  mill,  &c.,  has  been  exceeded  by  about  f.1,1,000,  and  a 
further  outlay  of  ^^10,000  is  in  contennplation,  but  the  capacity 
of  the  mill  has  been  increased  to  enable  larger  tonnages  to  bo 
treated.  For  the  period  from  April  3  to  October  i,  1910,  the 
tonnage  treated  was  160,957  for  a  production  of  47,448  tons 
of  zinc  concentrates  and  767  tons  of  lead  concentrates.  There 
is  much  litigation  pending  in  connection  with  the  zinc  recovery 
patents,  but  the  directors  have  no  anxiety  in  the  matter.  Balance 
to  the  credit  of  profit  and  loss  account  is  ^72,207,  of  which 
;£25,ooo  has  been  taken  to  an  equalisation  reser\e  fund,  and 
;Jio,ooo  set  aside  as  a  reserve  for  depreciation,  leaving  a  balance 
of  i^37i2o7  to  be  carried  forward.  The  first  dividend  of  is. 
per  share  has  been  provided  since  the  close  of  the  financial 
year,  and  it  is  the  policy  of  the  board  to  make  quarterly  pay- 
ments. The  122,500  shares  which  were  under  option  have  been 
called,  and  the  issued  capital  now  stands  at  ;^5oo,ooo  in  £,\ 
shares.  Surplus  of  liquid  assets  over  liabilities  amounts  to 
^119,486. 

Wheal  Kitty  and  Penhals  United.— This  little  company 
continues  to  earn  good  profits,  having  been  materially  assisted, 
of  course,  by  the  steady  rise  in  the  price  of  tin.  This  has 
enabled  the  company  to  deal  profitably  with  ore  of  a  somewhat 
lower  grade.  Quantity  treated  has  been  increased,  and  the 
costs  per  ton  stamped  continue  to  show  a  reduction  in  spite 
of  increased  expenditure  on  development.  Mining  profits  for 
the  six  months  ended  December  31  last  were  £.-^,2i(>,  and  the 
nett  balance  came  to  ^f  1,790.  There  was  a  balance  brought 
forward  of  ;£2,5i3,  and  the  directors  apply  ;£i,553  for  depre- 
ciation of  plant,  machinery  and  shaft.  The  10  per  cent,  preference 
dividend  and  5  per  cent,  on  the  ordinary  shares  require  ^i^i^ 
and  ;^i,967  is  carried  forward.  The  directors  are  anxious  that 
the  balance  of  the  preference  shares  should  be  taken  up. 

New  Egyptian  Company.— This  concern  did  not  accomplish 
anything  heroic  during  the  year  ended  June  30,  1910,  but  pro- 
gress was  made  in  several  directions,  and  with  reasonable  for- 
tune  the  position  should  slowly  improve.  The  rentals  from 
the  Nile  reclamation  lands  of  I'pper  Egypt  showed  a  substantial 
increase,  and  practically  reached  the  estimate  of  /ig.ooo,  which 
must  be  considered  a  good  achievement,  because  the  period  was 
not  particularly  prosperous,  owing  to  the  poor  cotton  crop  in 
1909.  The  position  of  the  lands  in  Lower  Egypt  known 
as  the  Docmera  and  Nashart  properties  is  improving, 
and  the  recent  good  cotton  crop  will  probably  assist 
further  sales.  As  regards  the  Rodah  Island  property,  the 
company  has  not  succeeded  in  obtaining  the  refund  of  the 
capital  put  in,  but  negotiations  are  now  nearing  completion  by 
which  the  company  will  receive  payment  of  its  debt  Iby  annuities 
payable  over  a  period  of  years.  The  directors  are  hopeful  of 
selling  the  towTi  sites  at  a  profit.  The  Sudan  Developrrvent 
and  Exploration  Company,  in  which  the  New  Egyptian  has  an 
important  interest,  has  held  its  own  in  spite  of  depressed  times, 
and  efforts  will  be  made  to  reduce  still  further  the  working  ex- 
penses. The  whole  of  the  company's  fleet  has  been  overhauled. 
Revenue  for  the  twelve  months  was  ;£'2i,7io  and  the  final  result 
IS  a  profit  of  ;£i,424,  which  increases  the  credit  brought  in  to 
/,2,S83.  Fluid  resources  are  fairly  substantial  and  liabilities  are 
light. 

ASHANTi  GoLDFiELDs  CospOBATiON. — At  the  Ust  annual  meet- 
ing the  chairman  foreshadowed  an  increase  of  capital,  as  soon 
as  the  approximate  amount  required  for  capital  expenditure 
had  been  ascertained.  It  is  now  announced  that  in  order 
to  provide  for  this  as  well  as  to  replace  revenue  money  which 
has  been  expended  for  capital  purposes,  the  directors  ha\-e 
decided  to  issue  66,966  shares  of  4s.  each,  thus  increasing  the 
nominal  capital  by  ^^13,393.  The  shares  are  offered  to  share- 
holders only  at  35s.  each,  the  proportion  being  as  nearly  as 
possible  one  share  for  every  15  now  held,  no  fractions  being 
issued. 

The  Banco  de  Chile  will  shortly  open  branches  at  Lebii. 
Kancagua  and  Valparaiso-Almendral. 
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Xettcr0  to  tbe  Editor. 


THE    UNION    BANK    OF    MANCHESTER, 

LIMITED. 
Sir, — In  your  notes  of  this  company's  report  re  the 
half-year  ended  December  3 1  last,  you  state  on  page  92 
of  your  issue  of  the  21st  inst.  that  the  dividend  was  12 
per  cent,  a  year  ago.  The  dividend  for  some  years  back 
has  been  at  the  rate  of  10  lo-iiths  percent.,  free  of 
income-tax  (which  is  equal  to  12s.  per  share  per  half- 
year). 

Yours  faithfully, 

P.  Forester, 

General  Manager. 
Manchester,  January  23,  191 1. 

[A  stupid  blunder. — Ed.] 


SIR  EDGAR  SPEYER  AND  THE  PRODUC- 
TION OF  GOLD. 

Sir, — I  have  read  with  interest  your  comments  upon 
an  interesting  article  by  Sir  Edgar  Speyer  referring  to 
the  above  subject  which  appeared  in  the  Turonto  Globe. 
I  agree  entirely  with  Sir  Edgar's  argument  as  to  the 
close  connection  between  capital  investments  abroad 
and  trade,  and,  provided  we  could  get  a  reduction  both 
at  home  and  abroad  of  expenditure  upon  armaments 
and  other  unproductive  work,  I  would  also  endorse  his 
hopeful  outlook  for  1911. 

But  I  cannot  follow  his  contention  that  the  great  gold 
supply  of  the  world  has  enabled  countries  which  needed 
gold  to  obtain  as  much  of  it  as  they  required,  and  that 
this  enormous  increase  in  the  world's  production  of  gold 
is  a  cause  for  rejoicing. 

It  is  no  doubt  true  that  large  grain-producing  countries 
like  Argentina  can  obtain  more  gold  for  their  grain  when 
gold  is  cheap  than  formerly,  but  there  is  always  plenty 
of  gold  in  the  world  for  anyone  or  any  country  to  buy 
wtio  is  prepared  to  pay  for  it.  The  point,  however,  to 
which  I  wish  to  call  attention  is  that  an  abnormal  in- 
crease in  the  world's  production  of  gold  is  not  an  ad- 
vantage to  the  great  majority  of  the  people  in  the  world. 

The  great  economist  Bastial  stated,  with  reference  to 
the  discoveries  of  gold  in  California,  that  "  if  the  Cali- 
fornian  gold  merely  replaces  in  the  world  that  which  has 
been  lost  and  destroyed  it  may  have  its  use.  If  it 
increases  the  amount  of  cash  it  will  depreciate  it.  The 
gold  diggers  (or  mine  owners)  will  be  richer  than  they 
would  have  been  without  it.  But  those  in  whoss  posses- 
sion the  gold  is  at  the  moment  of  its  depreciation  will 
obtain  a  smaller  gratification  for  the  same  amount.  I 
cannot  look  upon  this  as  an  increase  but  as  a  displace- 
ment of  true  riches,  as  I  have  defined  them." 

The  unrest  which  to-day  prevails  in  Free  Trade 
countries,  and  in  perhaps  a  more  aggravated  form  in 
protected  countries,  among  the  wage-earning  portion  of 
the  community,  may,  I  believe,  be  traced  to  a  large 
extent  to  this  cause.  Prices  of  most  commodities  have 
risen,  and  wages  cot  to  the  same  proportionate  extent, 
hence  the  dissatisfaction  on  the  part  of  the  great  mass 
of  the  people,  who  argue  that  they  are  not  getting  their 
fair  share  of  the  prevailing  prosperity.  A  real  addition 
to  the  wealth  of  the  world  is  some  new  scientific 
discovery,  or  the  opening  up  of  some  new  territory 
fertile  and  likely  to  add  to  the  wants  and  necessaries  of 
mankind. 

I  am.  Sir, 

Your  obedient  Servant, 

D.  M.  Mason. 

January  26,  1911. 


THE  SWEDISH  BUDGET. 
Sir, — In  this  week's  issue  of  your  esteemed  journal  I 
notice  that  you,  when  speaking  about  the  new  Swedish 
budget,  mention  that  to  balance  it  "  a  loan  of  ;^2,445,ooo 
is  apparently  necessary."  Having  been  able  to  study 
this  budget  very  closely  and  in  detail,  I  take  the  liberty 
to  point  out  to  you  that  this  conclusion  of  yours  must 
depend  upon  some  misunderstanding.  Instead  of  show- 
ing a  deficit,  the  budget  shows  a  surplus  (a  very  un- 
common thing  in  these  days  in  most  countries)  of  nearly 
^1,000,000  sterling.  But  this  surplus  will,  together  with 
a  further  sum  of  about  ^2,445,000,  which  is  to  be  raised 
by  loan,  goto  increase  the  capital  employed  in  the  pro- 
ductive undertakings  of  the  State,  such  as  railways, 
telegraphs,  post,  water-power  stations,  &c..  Sec,  the 
profits  of  which  for  the  last  year  exceed  by  a  very 
large  amount  the  interest  paid  on  the  national  debt.  In 
this  connection  notice  ought  also  to  be  taken  of  the  fact, 
that  Sweden  never  has  and  probably  never  will  use 
borrowed  money  for  anything  but  productive  purposes, 
while  the  ordinary  expenses  of  the  different  departments 
of  State,  including  those  of  defence,  are  met  by  taxation. 

Observator. 


DARRACQ'S. 
Dear  Sir, — Are  you  correct  in  saying  preferreds  rank 
for  3  per  cent,  extra  after  10  per  cent,  on    ordinary  ?     Is 
is  not  after  20  per  cent.  ? 

R.  N.  Carter. 
Manchester,  January  23,  1911. 

[Yes,  quite  correct.     After  20  per  cent.,  the  directors 
are  entitled  to  5  per  cent. — Ed.] 


Notes  on  Books. 


The    National    Expenditure   of    the    United   Kingdom. 

Price  IS.  nett.     Published  at  the  Economist  Office. 

Mr.  F.  W.  Hirst,  the  Editor  of  the  Economist,  has 
done  a  useful  piece  of  work  in  putting  together  a 
number  of  widely-scattered  statistics  upon  this,  to  our 
thinking,  most  vital  question.  No  reader  of  The  In- 
vestors' Review  requires  to  be  instructed  either  as 
to  the  magnitude  or  the  inevitable  fruit  of  the  present 
waste  of  public  money,  but  the  statistics  are  here 
quoted  in  a  handy  fashion,  and  we  welcome  every  help 
in  combating  a  grave  danger,  a  danger  not  only  to  the 
continued  well-being  of  the  United  Kingdom  but  to  the 
continuity  of  the  British  Empire.  Naturally  the 
pamphlet  devotes  most  space  to  the  army  and  navy 
estimates,  although  by  no  means  overlooking  the 
ominous  expansion  in  the  Civil  Service  votes ;  but  in 
attacking  the  navy  we  are  inclined  to  think  the  author 
has  made  a  tactical  mistake  in  laying  such  unmeasured 
blame  upon  Mr.  M'Kenna,  the  First  Lord  of  the 
Admiralty.  Mr.  M'Kenna,  like  every  Parliamentary 
figure-head,  is  only  the  spokesman  of  the  permanent 
staff  at  the  Admiralty,  whose  interests  are  all  bound 
up  in  a  continuous  augmentation  of  the  votes  for  new 
ships  and  for  all  that  depends  upon  their  construction. 
The  real  culprit  is  the  House  of  Commons,  from  which, 
in  its  present  temper  and  in  the  present  attitude  of  the 
public  mind  and  its  reactionary  Press  instructors,  no 
effectual  assistance  can  be  hoped  for  in  bringing  about 
abatements,  the  eradication  of  corruptions  and 
economy. 

Whether  we  shall  be  better  served  when  members  of 
Parliament  are  paid  a  salary  is  a  conjecture  no  one 
dare  venture  to  talk  too  positively  upon,  but  we  are 
convinced  that  unless  the  House  of  Commons  can  con- 
trive to  reassert  its  authority  over  the  estimates  and, 
by  a  systematic  vigilance  and  continual  overhauling, 
root  out  abuses  no  Minister,  however  zealous,  can  do 
the  slightest  good  or  oppose  any  effective  barrier  to 
the  present  orgie  of  waste.  No  doubt  Mr.  M'Kenna 
has  departed  from  his  old  position  of  an  advocate  fo/ 
economy,  and  has  been  much  more  acquiescent  than 
he  should  have  been  in  his  attitude  towards  the  in- 
satiable and  we  believe  self-interested  demands  of  the 
office  over  which  he  presides,  but  his  fate  would  have 
been  that  of  the  late  Lord  Randolph  Churchill  if  he 
had  stood  fast  by  his  early  profession  of  faith.  The 
men  behind  the  parade  at  the  Admiralty  would  have 
made  his  post  too  hot  for  him,  for  it  is  the  most 
importunate  of  all  Government  departments  when  it 
gets  its  head  up.  By  raising  a  clamour  in  the  Press 
to  suit  its  own  purposes  it  can  influence  not  only  the 
unenlightened  opinions  of  the  mob  but  the  votes  of 
hundreds  of  members  of  Parliament,  and  had  Mr. 
M'Kenna  stood  fast  by  honesty  and  common  prudence 
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he  would  have  had  to  go.  I^t  the  blame,  therefore,  be 
put  upon  the  rijjht  shoulders,  for  then  some  little  pro- 
gress may  be  made  towards  awakening  the  House  of 
Commons  to  a  sense  of  its  duty,  and  to  some  recogni- 
tion of  the  dangers  towards  which  the  country  is  now 
blindly  rushing  because  the  Commons  have  abdicated 
and  are  no  longer  guardians  of  the  pi^jslic  purse.  We 
are,  it  seems,  to  have  another  great  increase  in  the 
navy  vqte  for  the  coming  fiscal  year,  and  really  why 
not?  If  the  safety  of  the  Empire  consists  in  building 
steel  monsters  of  the  deep  that  a  small  torpedo  can  sink, 
and  in  piling  up  millions  upon  millions  in  "  insurance  " 
expenditure  of  every  kind,  which  the  taxpayer  must 
find,  then  by  all  means  go  on  spending  with  the  utmost 
possible  fury.  We  have  despaired  of  any  improvement 
this  long  while  back,  but  when  the  bottomless  pit  of 
bankruptcy  yawns  at  the  nation's  feet,  it  may  awake 
and  make  a  clean  sweep  of  the  boodlers.  The  only 
hope  left  to  us  is  that  it  may  awake  in  time.  In 
Parliament  and  its  orators  we  have  lost  all  hope  long 
ago. 


Critical  Index  to  New  Investments. 


Bristol  Corporation  3I  per  Cent.  Redeemable 
Stock. 

An  issue  of  ;^358,50o  3J  per  cent,  stock  of  this  cor- 
poration was  oft'ered  by  the  Union  of  London  and 
Smiths  Bank  and  Parr's  Bank,  at  the  price  of  97,  to 
provide  for  the  repayment  of  bills  maturing  on 
April  5,  191 1.  The  stock,  so  far  as  security  is  con- 
cerned, ranks  equally  with  all  stock  previously  issued 
and  with  all  other  securities  charged  upon  the  borough 
and  district  funds  or  rates.  It  is  redeemable  at  par 
on  July  4,  1965,  but  may  be  repaid  at  par  at  the  option 
of  the  corporation  on  or  after  July  4,  1925,  on  three 
calendar  months'  notice.  On  March  25  last  the  out- 
standing debt  of  the  corporation  for  all  except  dock 
purposes  was  ;^2,757,020,  while  the  dock  debt  on 
April  30  was  ^5,902,127,  and  against  these  there  are 
accumulations  of  ^"254,308  and  ;^266,38i  respectively. 
The  stock  is  a  trustee  security. 

Grand  Trunk  Railway  Company  of  Canada. 

An  issue  of  ;^750,ooo  perpetual  4  per  cent,  consolidated 
stock  is  made  by  the  board  of  this  company  at  par,  the 
whole  to  be  paid  up  by  April  i  next.  The  payment  in 
full  may  be  made  on  allotment  under  4  per  cent,  dis- 
count. Interest  is  payable  quarterly,  and  a  5s.  coupon 
for  the  April  quarter  will  be  attached  to  the  interim 
scrip  certificates.  The  stock  is  amply  covered  by  a 
balance  of  ;^7oo,ooo  to  £"750,000  after  meeting  interest 
charges.  Messrs.  Glyn,  Mills,  Currie  and  Co.  are  the 
bankers. 

Havana  Terminal  Railroad  Company. 

Messrs.  J.  Henry  Schroder  and  Co.  offer  for  sale 
at  par  ;^i,25o,c)oo  5  per  cent,  mortgage  debentures  of 
this  company,  which  was  formed  on  July  i,  1910,  to 
acquire  and  operate  a  terminal  freight  and  passenger 
station  in  the  City  of  Havana,  Cuba.  The  share 
capital  of  $5,000,000  was  taken  by  the  United  Rail- 
ways of  the  Havana  and  the  Havana  Central  Railroad 
Company  as  the  consideration  for  the  sale  of  66,944 
square  metres  of  land,  and  these  two  companies 
jointly  and  severally  covenant  to  pay  for  the  use  of 
the  terminal  facilities  sums  sufficient  to  meet  the 
interest  and  redemption  of  the  debentures  and  other 
expenses.  In  addition  the  bonds  are  secured  by  a 
first  mortgage  on  the  land  .md  buildings  and  by  a 
charge  on  all  the  other  property  of  the  company  sub- 
ject to  the  debenture  issues  of  the  two  railway  com- 
panies on  a  further  43,418  and  29,754  square  metres 
of  land  respectively.  The  debentures  are  repayable  at 
no  and  accrued  interest  by  the  operation  of  a  cumu- 
lative sinking  fund  comnuncing  July  i,  1916,  and 
calculated  to  be  suflicient  to  repay  the  whole  amount 
not  later  than  July  i,  1966,  by  yearly  drawings  or 
purchase.  The  proceeds  of  the  present  issue  are  re- 
quired for  the  erection  of  the  terminal  station,  the  con- 


struction for  the  Cuban  Government  of  three  steel  and 
concrete  piers  and  two  hardwood  piers  in  the  Bay  of 
Havana  adjacent  to  the  site  of  the  terminal  station,  and 
the  erection  of  a  garbage  destructor.  In  the  financial 
year  ended  June  30,  1910,  the  nett  income  of  the  two 
railways,  after  providing  for  working  expenses,  was 
about  ;^'634,6oo,  while  the  interest  charges  on  this 
issue  will  take  ;^62,50o,  with  an  additional  £7,S92 
from  July  i,  1916.  As  the  payments  made  by  the 
companies  will  form  part  of  their  working  expenses 
there  can  be  no  question  as  to  the  strength  of  the 
guarantee,  and  the  debentures  appear  to  be  a  good 
investment. 

Cuban  Telephone  Co. 

Subscriptions  arc  invited  at  89  for  ;£J'300,ooo  5  per 
cent,  first  mortgage  40-year  convertible  gold  bonds, 
part  of  an  authorised  issue  of  ;^2,oc)o,ooo,  of  which 
;^i4i,62o  has  already  been  allotted,  and  another 
;^"2oo,ooo  is  offered  in  Havana  simultaneously  with 
this  issue.  The  bonds  are  secured  by  a  fresh  mort- 
gage on  the  whole  of  the  immovable  property  of  the 
company,  which  includes  the  greater  part  of  the  share 
and  loan  capitals  of  the  Havana  Telephone  and  Havana 
Subway  Companies.  They  are  repayable  on  January  1, 
1951,  but  provision  is  made  for  their  redemption  by  a 
sinking  fund  of  i  per  cent,  per  annum,  commencing 
in  1921,  to  be  applied  in  purchase  at  not  more  than  105 
and  accrued  interest,  or  they  may  be  converted  at  the 
holder's  option  at  their  face  value  into  common  stock 
at  the  rate  of  $125  of  bonds  for  $100  of  stock  before 
January  i,  1922.  An  entirely  new  system  has  been 
installed  in  Havana,  and  the  present  nett  earnings  from 
about  4,500  instruments  are  stated  to  have  been 
$21,545  ifi  November  and  $22,200  in  December,  1910, 
such  latter  figure  being  at  the  rate  of  over  $266,000 
per  annum.  This  is  over  $100,000  more  than  is  re- 
quired to  meet  the  interest  on  jQ6^\,620  bonds,  with- 
out taking  into  consideration  the  proceeds  from  new 
installations  in  Havana  or  any  of  the  local  systems  in 
other  towns,  or  from  long  distance  toll  hnes  now 
under  construction.  It  is  estimated  that  an  installation 
of  20,000  telephones  over  the  entire  island  will  be  com- 
pleted within  three  years,  and  that  when  the  entire 
system  is  increased  to  31,455  telephones  the  nett  earn- 
ings should  be  increased  to  $1,410,425,  or  sufliicient  to 
pay  the  interest  on  the  bonds  which  will  then  be  out- 
standing more  than  four  times  over.  The  price  asked 
is  sufficient  to  indicate  the  speculative  character  of  the 
security,  but  the  company  should  have  a  good  chance 
of  success. 

The  Magadi  Soda  Co.,  Ltd. 

A  new  company  organised  with  a  share  capital  of 
£  1,312,500,  of  which  ^1,250,000  is  in  ordinary  shares  of  ;^i 
each  and  ;£'62,5oo  in  the  same  number  of  deferred  shares  of 
IS.  each.  The  ordinary  shares  are  entitled  to  a  non- 
cumulative  10  per  cent,  preferential  dividend  and  to  47 J 
per  cent,  of  the  overplus.  Another  47J  per  cent,  then 
goes  to  the  deferred  shareholders,  and  the  remaining  5 
per  cent,  to  the  board.  Messrs.  M.  Samuel  and  Co.,  of 
the  "  Shell "  Transport  and  Trading  Co.  and  other  well- 
known  enterprises,  are  backing  the  undertaking,  and 
their  names  will  give  confidence,  otherwise  we  should 
be  disposed  to  jib  at  the  founders'  share.  But  the 
venture  is  rather  an  attractive  one  with  large  possibilities 
— a  soda  lake  some  30  square  miles  in  extent  in  British 
East  Africa  containing  about  200,000,000  tons  of  soda 
capable  of  being  put  upon  the  market  at  a  profit  of  20s. 
per  ton.  InvestiKations,  calculations  and  negotiations 
with  the  Colonial  Office  appear  to  have  been  prolonged 
and  minute,  and  now  the  result  is  in  this  prospectus, 
which  says  that  a  99  years'  lease  has  been  acquired,  and 
that  Messrs.  M.  Samuel  and  Co.  have  guaranteed 
sales  to  the  extent  of  at  least  250,000  tons  during  the 
first  five  years  "if  of  reasonable  marketable  qu^ity," 
and  the  capital  has  been  underwritten  by  the  vendors 
and  the  Central  Mining  Investment  Corporation, 
Limited,  for  gd.  per  share  and  a  further  3d.  on  all  share  s 
taken  up  under  such  underwriting,  and  an  overwriting 
commission    of   6d.  per  share,   the    company    further 
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agreeing  to  allot  187,500  deferred  shares  to  said  under- 
writers. Messrs.  M.  Samuel  and  Co.,  the  vendors,  are 
trans  I  erring  their  options  to  the  company  for  912,500 
deferred  shares,  and  the  outlay  to  be  incurred  is 
estimated  at  ;£'950,ooo. 

Minnesota  and  Ontario  Power  Company. 
Messrs.  Horsfall  Bros.,  Liverpool,  on  behalf  of  them- 
selves and  other  owners,  invited  applications  at  par 
for  $500,000  6  per  cent,  first  mortgage  gold  bonds, 
forming  part  of  $3,730,000  issued  out  of  an  authorised 
total  of  $5,000,000.  The  company  was  incorporated 
in  1908  with  a  share  capital  of  $7,000,000,  of  which 
$5i733iOOO  has  been  issued,  as  an  hydro-electric  power 
company  and  manufacturers  of  pulp,  paper  and  lumber. 
In  its  own  right  and  through  its  holdings  of  the  entire 
capital  of  two  other  concerns,  it  owns  in  perpetuity 
complete  shore  rights,  water  rights,  &c.,  on  both  sides 
of  the  Rainy  River  at  International  Falls,  Minnesota, 
and  Fort  Frances,  Ontario.  Its  properties  are  close 
to  a  forest  area  of  25,000  square  miles,  which  contains 
practically  inexhaustible  supplies  of  spruce,  poplar, 
&c. ,  which  can  be  bought  on  the  stump  at  40  cents 
per  cord.  A  dam  has  been  constructed  on  the  river  and 
power  stations  erected  on  both  the  American  and 
Canadian  sides,  the  American  station  being  equipped 
with  pulpwood  grinders  of  a  daily  capacity  of  175  tons, 
a  woodpulp  mill,  a  sulphide  pulp  plant,  &c.,  having 
a  total  capacity  of  60,000  tons  of  paper  and  15,000  tons 
of  excess  sulphide  pulp  per  annum.  On  the  Canadian 
side  there  are  electric  generators  of  7,000  horse-power 
capacity,  while  the  company  is  now  erecting  a  pulp 
mill  and  machinery  which  will  bring  its  total  capacity 
up  to  108,000  tons  of  news  print  paper  per  annum. 
Nett  earnings  from  the  present  paper-making  plant  are 
estimated  at  over  $1,000,000  per  annum,  and  in  addi- 
tion the  bonds  are  unconditionally  guaranteed  by  the 
Bachus,  Brooks  Company,  of  Minneapolis,  which  was 
established  in  1884,  and  has  for  the  past  ten  years 
earned  an  average  nett  income  of  $300,000  per  annum. 
The  bonds,  therefore,  would  seem  to  he  well  covered, 
and  may  be  regarded  as  a  reasonably  good  speculative 
investment. 

Aron  Electricity  Meter,  Ltd. 
Established  in  1898  to  acquire  a  business  of  manu- 
facturers of  electric  meters  in  Berlin,  Vienna,  Paris  and 
London,  this  company  has  had  a  varied  experience, 
and  even  its  preference  dividend  fell  into  arrears  at 
times.  In  recent  years,  however,  it  has  done  better, 
its  profits  for  the  6|  years  to  March  31,  1910,  having 
ranged  from  ;^i 0,680  to  £22,(^-j2,  and  within  the  last 
three  years  it  has  taken  up  the  manufacture  of  taxi- 
meters. This,  the  directors  say,  promises  to  be  a  very 
remunerative  branch  of  the  business,  but  it  requires 
a  very  considerable  outlay  of  capital,  as  the  meters  are 
not  sold  outright  to  the  cab  proprietors,  but  are  let 
on  hiring  contracts.  So  far  the  necessary  outlay  has 
been  provided  by  devoting  the  entire  taxi-meter  income 
to  capital  purposes,  but  the  directors  decided  to  make 
an  issue  of  ;£■! 00,000  5  per  cent,  first  mortgage  de- 
bentures, which  they  offered  at  97.  The  bonds  are 
redeemable  at  105  by  a  sinking  fund  of  3  per  cent,  per 
annum  commencing  from  April  i,  1914,  or  they  may 
be  exchanged  before  December  31,  1917,  at  par  for 
ordinary  shares  at  £\  3s.  per  share.  Out  of  the  pro- 
ceeds the  ;^23,ooo  debentures  outstanding  of  the  issue 
made  in  1901  will  be  paid  off,  and  the  new  bonds  will 
be  secured  by  a  first  specific  charge  on  the  freehold 
land  and  buildings  in  Germany  and  by  a  floating  charge 
on  all  other  assets.  On  March  31,  1910,  the  book 
value  of  the  assets  was  ;^i76,o5o,  exclusive  of  good- 
will, patents  or  shares  in  the  American  company,  and 
showed  an  excess  over  habilities  of  ;£'i5i,i47.  There 
would  thus  seem  to  be  sufficient  margin  of  security  for 
principal  and  interest  to  make  the  bonds  a  fair  security. 
Underwriting  arrangements,  however,  seem  both  com- 
plicated and  onerous,  the  brokers  to  the  company 
taking  an  overriding  commission  of  \  per  cent,  and 
a  guarantee  commission  of  3  per  cent,  for  securing 
underwriters  at  another  3  per  cent. ,  while  they  further 
charge  a  fee  of  \\  per  cent,  for  acting  as  brokers. 


Olympic  Portland  Cement  Co.,  Ltd. 
This  company  has  been  formed  to  acquire  properties 
in  the  State  of  Washington  which  arc  said  to  contain 
very  large  deposits  of  limestone  and  clay,  and  to  under- 
take the  manufacture  of  Portland  cement  at  Belling- 
ham,  a  city  and  port  situated  on  Bellingham  Bay,  Puget 
Sound,  State  of  ^Vasihington,  U.S.A.  For  the  properties 
it  p>ays  ;£r45,ooo  in  cash,  ;^i 5,000  in  ordinary  shares, 
and  ;^io,ooo  in  debentures,  while  it  is  estimated  that 
the  erection  and  equipment  of  a  factory,  capable  of  pro- 
ducing 500,000  barrels  of  cement  per  annum  and  con- 
structed in  such  a  manner  that  it  can  be  extended  to  an 
ultimate  capacity  of  about  1,500,000  barrels  per  annum, 
will  cost  $1,000,000.  The  total  capital  is  ;^5c>o,ooo  in 
£,\  shares,  half  of  which  are  to  be  issued  together  with 
;^i 25,000  in  6  per  cent,  debentures,  and  subscriptions 
are  invited  for  235,000  shares  at  par  and  ;^i  15,000 
debentures  at  98^.  Elaborate  calculations  are  made  of 
the  results  to  be  obtained  from  an  annual  output  of 
500,000  barrels  at  8s.  per  barrel,  but  with  the  business 
still  to  be  created  there  is  no  very  solid  foundation  for 
the  figures,  and  both  shares  and  debentures  seem  too 
speculative  for  the  average  investor  to  touch. 


Sunbeam  Motor-Cae  Co.,  Ltd. — This  company  was  formed 
in  January,  1905,  to  purchase  the  motor-car  depanment  of  John 
Marston,  Ltd.,  and  had  a  capdta!  of  ;f 40,000,  which  was  after- 
wards increased  to  ;{^6o,ooo  by  the  creation  of  6  per  cent,  pre- 
ference shares  of  £,\  each.  For  the  last  six  months  the  machine 
shops  have  been  running  night  and  day,  and  it  has  been  neces- 
sary to  extend  the  works  still  further,  so  the  directors  have 
created  another  30,000  ordinary  and  10,000  preference  shares. 
These  were  offered  to  the  existing  shareholders,  the  ordinary 
shares  at  25s.  and  the  preference  at  par,  when  16,029  ordinary 
and  2,728  preference  shares  were  taken  up  and  the  remaining 
13,971  ordinary  and  7,27^  preference  shares  are  now  being 
offered  publicly  on  the  same  terms.  The  balance-sheet  on 
August  31  last  showed  an  excess  of  assets  over  liabilities  of 
^86,195,  without  anything  being  included  for  goodwill,  which 
was  written  off  in  1907.  Dividends  on  the  ordinary  shares 
since  the  formation  of  the  company  have  averaged  10  per  cent, 
per  annum,  and  for  the  last  financial  year  the  dividend  and 
bonus  amounted  to  20  per  cent,  while  ;^8,ooo  was  put  to  re- 
serve and  ;f2,ioo  carried  forward,  so  that  the  shares  look 
fairly   attractive. 

SuNGEi  Regla  (F.M.S.)  Rubber  Estate,  Ltd.— This  company 
has  been  formed  to  acquire  a  fully  planted  estate  of  210  acres 
together  with  an  adjoining  block  of  840  acres  of  jungle  land  in 
I'erak.  Its  capital  is  ^{.70,000  in  2S.  shares  and  ^30,000  in 
6  per  cent,  convertible  mortgage  debenture  stock,  jal  which 
200,000  shares  and  ;f  i6,ooo  debenture  stock  are  offered  for  sub- 
scription The  price  paid  to  the  promoters  is  ;£is>25o  in  cash, 
;fi4,ooo  in  debentures  and  ;^i,ooo  in  shares,  and  an  option 
on  160,000  shares  until  December  31,  1913,  but  most  of  this  is 
paid  away  by  them,  and  their  profit  on  the  transaction  is  a 
very  moderate  one  of  £~$o,  plus  a  call  on  130,000  shares. 
Tapping  was  commenced  in  March  last,  and  the  production  up 
to  November  last  amounted  to  3,375  lbs.,  while  it  is  estimated 
that  the  yield  will  increase  from  14,137  lbs.  for  the  current 
year  to  1^4,875  for  1917,  and  that  the  nett  profits  for  the  same 
period  will  rise  from  £2,82-;  to  £ig,4Sj.  The  debenture  stock 
is  convertible  at  the  holder's  option  into  shares  at  par,  in  lots 
of  not  less  than  fifty,  at  any  time  prior  to  December  31,  J916, 
and  any  stock  not  converted  may  be  repaid  at  5  per  cent,  pre- 
mium at  any  time  after  that  date  on  six  months'  notice.  Both 
issues  seem  a  fair  speculation  of  their  kind. 

Elphil  Ri'BBEE  Co.,  LTD. — This  company  took  over  as  from 
January  i,  1910,  an  estate  of  591  acres  in  the  State  of  Perak, 
F.M.S.,  and  the  original  capital  issue  was  privately  subscribed 
by  the  directors  and  their  friends.  Additional  areas  adjoining 
the  property  have  since  been  acquired,  making  altogether  1,300 
acres,  of  which  588  acres  have  been  planted,  and  it  is  proposed 
to  clear  andt  plant  a  further  400  to  coo  acres  this  year  and  the 
remainder  in  1912.  More  capital,  however,  is  required,  so  share- 
holders and  option  holders  were  invited  to  subscribe  for  80,000 
5s.  shares  at  par  in  the  proportion  of  one  share  for  every  share 
held  or  over  which  an  option  is  held.  It  is  estimated  that  the 
yield  of  rubber  should  rise  from  28,500  lbs.  in  1912-13  to  310,000 
in  1917,  and  that,  taking  the  nett  profit  per  lb.  on  a  sliding 
scale  from  2s.  6d.  to  is.   6d.  the  profits  should  increase  from 

^^3.562  to   ;£23,250. 


Spies  Petroleum. — Production  for  week  ended  Jan.  22,  524,810 
poods,  or  8,465  tons.  For  year  to  Jan.  22.  703,705  poods,  or 
11,350  tons. 

Java  Para  Rubber  Estates. — Shipment  of  rubber  for  December, 
716  lbs. 

The  Union  of  London  and  Smiths  Bank,  Limited. — A  branch 
will  be  opened  at  the  south-east  corner  of  Piccadilly  and  St.  James 
Street,  as  soon  as  the  necessary  alterations  are  completed. 

Mexican  Light  and  Power  Company. — Nett  earnings  for  Dec. 
were  $535,488,  increase  $91,527  ;  aggregate  from  January  1 
$5,163,442,  increase  $2,115,559. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  Central. — 2  per  cent,  for  whole  year  on  the  4  per  cent, 
preference  stock  of  1891,  placing  ^io,ooo  to  credit  of  steamship 
insurance  account, /8,50D  forward.  For  the  second  half  of  1909 
payments  were  made  up  to  the  4  per  cent,  prelerence,  1889,  upon 
which  2  per  cent,  was  paid,  and  £7,576  was  carried  forward. 

Great  Northern.— At  tbe  rale  of  5J  percent,  per  annum,  giving 
2j  per  cent,  for  the  year  on  the  deferred,  £20  000  placed  10  re- 
newals, ;f  15,000  to  credit  of  contingency  fund,  and  /85,i63  carried 
forward  ,  For  the  second  half  of  1909  the  dividends  were  the  same, 
;f  20,000  was  placed  to  renewals,  and  ^67,149  carried  forward. 

Great  Northern  (Ireland).— At  the  rate  of  6J  per  cent,  per 
annum  on  the  ordinary  stock  for  half-year  ended  Dec.  31,  less  tax, 
carrying  forward  ;f5i,ooo  A  year  ago  the  dividend  was  at  the 
rate  of  6  per  cent,  per  annum,  with  ^51,000  forward. 

Lancashire  and  Yorkshire. — For  past  half-year  at  the  rate  of  5 
per  cent,  per  annum,  carrying  forward  ^39,000,  as  compared 
with  4J  per  cent,  for  corresponding  period,  with  ;£38,693  forward. 

London,  Brighton  and  South  Coast.— ^3  17s.  6d.  per  cent,  for 
half-year  on  the  undivided  ordinary  stock,  making  £5  7s.  6d.  per 
cent,  for  1910,  as  compared  with  £$  per  cent,  per  annum  paid  in 
1909  ;  £i  per  cent,  for  half-year  on  the  preferred  ordinary  stock, 
making  the  maximum  dividend  of  6  pet  cent,  for  1910,  and 
£^  15s.  per  cent,  for  whole  year  1910  on  the  deferred  ordinary 
stock,  as  compared  with  £^  per  cent,  per  annum  paid  in  1909, 
carrying  ^38,200  forward,  as  compared  with  /36,86i  carried  for- 
ward for  the  half-year  to  Dec.  31,  1909. 

Metropolitan  District. — 4  per  cent,  guaranteed  stcck  for  half- 
year  ended  Dec.  31  at  the  rate  of  4  per  cent,  per  annum,  and  on 
the  4j  per  cent,  first  preference  stock  for  same  period  at  the  rate 
of /3  los.  per  cent,  per  annum,  as  against  no  payment  for  the  cor- 
responding period  last  year,  placing  /'to, 000  to  renewals,  with 
£i,ozo  forward. 

North-Eastern. — At  the  rate  of  7  per  cent,  per  annum,  with 
^103,794  carried  forward.  A  year  ago  a  similar  distribution  was 
made,  but  ;f 70,000  was  placed  to  a  special  fund  and  ;f96,500  car- 
ried forward. 

North  Staffordshire. — At  the  rate  of  5  per  cent,  per  annum, 
carrying  forward  /io,682.  A  year  ago  the  dividend  was  4J  per 
cent.,  carrying  ^f  10,546  forward. 

South-Western. — At  the  rate  of  8J  per  cent,  per  annum,  giving 
2j  per  cent,  for  the  year  to  the  deferred,  carrying  forward  /35,i42. 
The  dividends  a  year  ago  were  8  and  li  per  cent,  respectively,  and 
;f32,852  was  carried  forward. 

Stratford  and  Midland  Junction. — At  the  rate  of  2J  per  cent,  per 
annum  for  half-year,  carrying  forward  /606. 

Taff  Vale.— At  the  rate  of  4  per  cent,  per  annum,  carrying 
forward  ^27,867,  against  £29,356. 

BANKS. 

Banco  Espauol  Del  Rio  de  la  Plata. — Interim  at  the  rate  of  12 
per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Carlisle  and  Cumberland.— 8  per  cent,  for  half-year  ended 
Dec.  31. 

Clydesdale. — 13  per  cent,  per  annum,  tax-free,  placing  ;^40,ooo 
to  reserved  surplus  fund,  ;f  5,000  in  reduction  of  bank  bui:dings, 
£10,000  to  superannuation  and  allowances  fund,  and  to  allocate 
£20,000  as  provision  for  depreciation  of  investments,  with  £25,313 
forward. 

Canadian  of  Commerce. — Quarterly  at  the  rate  ol  10  per  cent, 
per  annum  for  three  months  to  28th  prox. 

North-Eastern.— 7s.  6d.  per  share,  being  at  the  rate  of  12J  per 
cent,  per  annum,  less  tax,  carrying  £4,827  forward.  Owing  to  the 
continued  decline  in  the  value  of  lirst-class  securities,  the  board 
has  transferred  £15,000  from  the  reserve  fund  to  meet  this 
depreciation. 

National  of  South  Africa. — At  the  rate  of  5  per  cent,  for  year 
ended  Dec.  31,  placing  £40,000  in  final  payment  of  capital  adjust- 
ment account,  £20,000  to  reserve,  £5,000  to  pension  fund,  with 
lorvvard  £9,235.  A  year  ago  the  dividend  was  at  the  rate  of  3  per 
cent. 

Natal. — At  the  rate  of  8  per  cent,  per  annum,  making  8  per 
cent,  for  the  year,  placing  £5,000  to  pension  fund,  carrying  lorward 

i!:i5.384- 

William  Hollins  and  Co. — Final  of  4^  pet  cent.,  making  7  per 
cent,  for  year  ended  Nov.  26,  payable  Feb.  4,  less  tax. 

MINES. 

Arizona  Copper. — 2s.  6d.  per  share  for  the  year,  free  of  tax,  on 
the  ordinary  shares,  of  which  is.  3d.  per  share  has  already  been 
paid,  carrying  £11,135  forward,  independently  of  railway  surplus. 

Butters  Salvador. — gd  per  share,  payable  Jan.  31. 

Dolcoath, — Final  of  6d.  per  share  for  six  months  ended  Dec.  31. 

South  African  Gold  Trust. — Final  cash  dividend  of  4s.  per  share, 
free  of  income-tax,  on  the  ordinary  shares,  making  6s.  per  share 
for  the  year,  carrying  £99,879  forward. 

Whim  Well  Copper. — Interim  lor  period  ended  Dec.  31  of  7jper 
cent.,  less  income-tax. 

MISCELLANEOUS. 

Andrew  Knowle  and  Sons. — 19s.  2d.  per  share  for  the  year,  on 
account  of  which  qs.  7d.  was  paid  in  August. 

Amalgamated  Cinematograph  Theatres. — 5  per  cent,  interim, 
making  lo  per  cent,  since  the  formation  of  the  company  in  June 
last. 

Bristol  United  Breweries. — Final  for  past  year  of  12s.  per  share 
on  the  ordinary  shares,  making  10  per  cent.,  free  of  tax,  for  the 
year. 

British  Oil  and  Cake  Mills. — 8  per  cent.,  tax  free,  for  the  year, 
after  providing  £20,000  (or  depreciation,  placing  £100,000  to  reserve 
account,  and  carrying  forward  ^13,000, 


City  Offices. — 5s.  per  share  (less  tax)  on  the  ordinary  shares  for 
half-year  ended  Dec.  31,  making  los.  per  share  for  tbe  year. 

English  Velvet  and  Cord  Dyers.  —At  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares,  making  for  the  year  of  7  per  cent., 
placing  £20,000  to  reserve,  with  £11,037  forward. 

Harrisons  and  Crosfield.— Interim  on  the  preferred  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum  for  six  months  ended 
Dec.  31  last,  and  also  an  interim  dividend  on  the  management 
shares  of  an  equivalent  amount. 

Imperial  Tobacco  Company.— Final  of  5  per  cent.,  making  10 
per  cent,  for  year  ended  Oct.  31,  and  a  bonus  of  3s  per  share,  both 
tax  free,  on  the  B  deferred  shares  for  year  ended  O.^t.  31 ;  placing 
£250,000  to  general  reserve,  and  £227,000,  which  includes  reserve 
for  customers'  bonus,  is  carried  forward. 

Maple  and  Co. — Balance  of  ^\  per  cent.,  making  12J  per  cent. 
for  1910.  A  bonus  of  3d.  per  share  be  paid.  The  premium 
(£122,300)  received  from  the  last  issue  of  ordinary  shares,  together 
with  a  further  £21,217  from  current  profits,  will  be  added  to  the 
reserve,  raising  it  to  £525,000,  with  £38,789  forward  to  the  credit 
of  ordinary  shares. 

National  Telephone.— For  half-year  ended  Dec.  31  at  the  rate  of 
6  per  cent,  per  annum  on  the  preferred  and  deferred  stocks,  less 
tax,  carrying  £200,000  lo  reserve,  with  £12,000  forward.  A  year 
ago  the  divicfends  were  the  same  with  £170,000  to  reserve  and 
£11,000  forward. 

Regent's  Canal  and  Dock.— 2  per  cent,  per  annum  for  past  half- 
year,  carrying  forward  £689.  A  year  ago  the  dividend  was  at  tbe 
same  rate,  with  £1,431  forward. 

Staveley  Coal  and  Iron. — gd.  per  share  on  the  fully-paid  and 
6|d.  per  share  on  the  part-paid  shares,  free  of  income-tax. 

Scottish  American  Investncent — For  1910  of  14  per  cent,  (one 
half  of  which  was  paid  last  August)  and  a  bonus  of  2  per  cent. 

Tottenham  and  Edmonton  Gas  Light  and  Coke —After  writing 
down  investments  to  present  market  price  and  placing  £3,000  to 
renewal  fund  and  £1,000  to  insurance  fimd,  dividends  of  7  percent, 
per  annum  on  the  "  A  "  stock  and  5i  per  cent,  on  the  "  B  "  stock 
for  the  half-year,  carrying  forward  £23.736.  A  year  ago  the  divi- 
dends were  at  the  rate  of  6J  per  cent,  and  5 J  per  cent,  respectively, 
and  the  carry  forward  was  £20,681. 

Threlfall's  Brewery.— Interim  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  31st  ult. 


MINING     RETURNS. 

Anglo-French  (Transvaal)  Coal.— Profit,  £1,238. 

Alaska  United. — 35, 171  tons;  value, 839,580;  624  tons sulphurets, 
value  $30,545.  J        .         , 

British  Broken  Hill  Proprietary. — 6,701  tons  produced  1,060 
tons  lead  concentrates,  containing  668  tons  lead  and  27,560  ozs. 
silver  ;  also  1,107  'ons  zinc  concentrates,  containing  iii  tons  lead, 
11,070  ozs.  silver,  and  487  tons  zinc. 

Chinese  Engineering.— Output  of  coal,  24,000  tons;  sales. 
33,000  tons  ;  consumption,  1,350  tons. 

DuffDevelo  ment. — Three  dredgers,  week  Jan.  14,  58  ozs. 

Forbes  Rhcdesia.— Sheba  Bongolo  ;  Crushed  450  tonj  for  45 
ozs. ;  cyanide,  46  ozs.     I.X.L.  :  Crushed  465  tons  for  250  ozs. 

Henderson's  Transvaal. — Tweefontein  :  Output.  22,997  'oo'- 

Hyderabad  (Deccan).— Output  of  coal,  43,469  tons. 

Lena.— Abstract  of  report  from  Lenskoie.  covering  period  from 
Oct.  I  to  Dec.  22,  1910 ; — Gravel  drift  mined  206,499  cubic  yards. 
Gravel  drift  washed  1,689  cubic  yards.  Gold  produced,  i  pood 
i6  funts  12  zolotnicks  71  dolis,  equivalent  to  a  yield  of  739  ozs.; 
value,  £2,778. 

Mills'  Day  Dawn  United.— Treated,  1,005  -O"*:  value,  £2  260. 

New  Brilliant  Freeholds.— Treated,  650  tons ;  value,  £2,090. 

North  Broken  Hill.— Produced  905  tons  concentrates,  containing 
627  tons  lead  and  17,557  ozs.  silver. 

New  Chuquitambo. — 2,200  tons;  £750. 

Naraguta  (Nigeria)  Tin.— Output  35  tons. 

Oroville  Dredging.— Gross  retnrnx  week  ended  Jan.  14,  ^,489, 
five  dredges. 

Paringa. — 1,076  tons,  £1,654  :  royalties,  /125. 

Stratton's  Independence.— Production,  2,633  tonsote,  averaging 
18  dwt.  6  gr.  per  ton  ;  low-grade  mine  and  dump  ore  milled,  9, £69 
tons,  ret  profit.  $'0,929  ;  less  special  development,  Jt.joo. 

South  Utah.— 23,123  tons  milled;  average  1.278  per  cent, 
copper.  Concentrates  shipped,  1,819.55  tons,  conUining 
380,713  lbs.  copper,  136  ozs.  gold,  2,296  ozs.  silver. 

United  Rhodesia.— Jumbo,  3,410  tons,  1,085  ozs. ;  properties  on 
tribute.  2,319  tons.  517  ozs.;  Mayo,  521  tons,  231  ozs.;  Inez, 
700    tons,   53   ozs.  ;  total,  £7,971. 

Utah  Copper —Output,  7,137,585  lbs. 


DATES    OF    COMING    HOME    RAILWAY 
DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : —  , 


Date. 


January    30  ... 

February   3  ... 

8  ... 

8  ... 

9  ... 


Company. 


Hull  and  Barnsley. 

Midland. 

Gieat  Western. 

London  and  North- Western. 

Pumess. 


I20 


TEbe  Jnvestors'  TRevfew. 


January  28,  191 1. 


Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


FOREIGN  RAILWAYS, 


Shares  £1  each,  except  where  otherwise  stated. 


is 

z 

> 

Closing  Price 
last  week. 

ll 

0 

ma 

z 

> 

Closing  Price 
last  week. 

s . 

<^% 

11 
0'% 
0 

South  African. 


24/6 


'51 
6 


4S 

i 


t!l 

4M 

it. 


African  Farms s 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  jf4  : 

Central  MininR.  £12 1: 

Cons.  Gold  Fields    ; 

Crown  Ml.ies,  10/ '• 

East  Rand  Prop ! 

Ferreira   : 

GeduIdProp 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenbiirg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1.  1 

Government  Areas : 

Heriot  ' 

Johannesburg  Con.  In,  : 

Jumpera : 

Kleinfontein : 

Knights  (Wit.)  ; 

Langlaagte  Estate  ....'. 
Meyer  and  Charlton   . .  1 


Mozambique    '■ 

Modderfontein    

Modder  "  B  " 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated     ] 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 

Do.  Central.. 

Do.  South. ...  : 

Robinson  Gold,  ^4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust : 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  ; 
Transvaal  Gold  Est' 

Van  Kyn    

Welgedacht 

West  Rand  Consols  ..  ; 
Wolhater,  £4 


22/6 


Deep  Levels. 


Brakpan 2^ 

Cinderella Consol   ....  li 

City  Deep 4| 

Durban  Deep    j\ 

Ferreira  Deep 5 

Geldenhuis  Deep    ....  3I 

Jupiter |A 

Knight  Central i^ 

Knights  Deep   2}| 


2«i 

1  2A 

^t 

'1 

aA 

H 

It 

^m 

12/3 

5.i. 

2S 

4 
4 

Main  Reef  West 2J 

Modder  Deep   ij 

Rand  Collieries    ifS 

Robinson  Deep  (New)  31^ 

Rose  Deep 44 

Simmer  Deep    12/6 

Village  Deep 2A 

Village  Main  Reef 4^ 

Witwatersrand  Deep..  4I 


Diamonds. 


m 


De  BeersDeferredf2/io  18^ 
Do.    Preferred  jt2/io  i8| 

Jagersfontein  Ord Sf. 

Montrose    fs 


18A 
i8i 


New  Vaal  River  D I 

Premier  Dia.  Det.  8,  2/6     7 
Do.    do.     Pref.       ..  8i 
Roberts  Victor   sfg 


Rhodssiah. 


9/ 

12/ 

2;ra 

•i 

>9/ 


2j 


9/ 

ij 
6/3 
lU 
17/9 

% 


7/6 
S/6 
J/9 
4i 

19/9 
4/9 
15/6 


8 

34/6 

>A 

4i_ 

6* 

8/6 
18/3 
27/ 

iH 

5A 

a 
«i 

3^ 

2is 
31/6 


Antelope,  5/- 9/6  xr 

Bechuanaland  Ex 12/6 

Bucks  Reef    aX^ 

Chartered  B.S. A i}j 

do       options  (1912)  17/9 

Eldorado  Banket 3SI 

Enterprise 2ft 

Gaika  iji 

Giant  Mines  of  Rhod..  4A 
Globe  and  Plioenix,5/.  .2^x1 
London  Rhodesn.  Mio.  2  sz 


0/1 

19/ 

12/3 

i» 

2 

m 

3iS 

18/6 

1/3 

3 

.3* 

2 

I 

ij 

*i 

6a 

2^ 

'k 

Mashonaland  Agency..  x8/6 
Mayo  Development    ..  i3 

Rezende 2^ 

Rhodesia  Exploration  .  3^ 

Selukwe  5/-    3/6 

Selukwe  Columbia,  5/-  |§xi 

Sbamva  Mines 4M 

Surprise ij 

Tanganyika   sfg 

Zambesia  Exploring  ..  i| 


West  African. 


Abbontlakoon 

Abosso    

Ashanti  Goldfields,  4/ 

Broomassie    

Champion  Gold  Reefs.. 
Fanti  Consolidated .... 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


6/6 

m 
17/3 

2ft 


33/3 

5/9 
4/6 


Naraguta i^x 

New  Bibianis,  i6/pd...  7/6 

Nigeria  Bitumen ^ 

Do.    Investment    . .      | 

Prestea  Block"  A  "   ..  33/ 

Taquah  Exploration  ..  2^ 

Wallis It 

Wassau 5/g 

Do.    WestAmal.  ..  4/6 


Australians. 


Associated     7/6 

Do.    Nrn.  Blocks  ..    4/9 

Cbafiers,  4s 1/9 

Golden  Horseshoe,  £$  4i 
Great  Boulder,  2/    ....  19/9 
Do.  Perseverance  . ,    5/ 

Great  Fingall    15/e 

Gwalia  Prop.  5/- 3/3 

Hainault     ^ 


7/6 

7 

6/ 

■its 

1/9 

",1b 

4* 

■>/ 

19/6 

2ft 

v- 

10/ 

IS/6 

17/9 

3/ 

10/9 

A 

m 

Ivanhoe,  Gold  £$   ....  7 

Kalgurli jgx 

Lake  View  Cons 16/3 

Lon.Aust.  &  Gen.  Ex.5/  5/ 

Mount  Boppy   2ft 

Oroya  Black  Range  10/  10/ 
Oroya  Exploration    10/   18  6 

South  Kalgurli 11/ 

Sons  of  Gwalia    ig 


Miscellaneous. 


Alaska  Treadwell  £5  . . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10. 
)C9I3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel, 2/6.... 

Dolcoath , 

El  Oro     

Esperanza 

jreat  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  No.  a 

Lena    

Mason  and  Barry 

Mexico  of  Ei  Oro  .... 
Mount  Lyell 


88 

88 

3ft 

8    X 

8 

■ij 

34/ 

33/9 

5I 
'J 

li 

'* 

34/ 

44 

4* 

17/ 

5/ 

5A 

24/3 

36/9 

37/ 

7 

61  X 

6« 

4/6 

8/9  X 

8/q 

69 

18/ 

18/6 

27/ 

27/ 

•4/6 

'H 

3S 

',1^ 

ir 

^h 

n 

a 

s4 

3rt, 

1% 

ts 

H 

n 

lJ/6 

71 

2V» 

31/6 

32/ 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £3 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  .... 

Rio  Tinto,  t5    

Kussian  Mining  

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsi'" 

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation 

„    Pteterence  


Sftx 

5i 

51 

34/ 
17/6 

ll 

7i 

4/6 

69i 

Irt 

14/6 

3l 

24 

"I, 
12/6 


3^ 
4A 
12/ 


6J 


33/ 
232 

5/9 
4/6 


15/6 

5/ 

24 
10/ 
■  7/6 

10/9 

m 


5rt 

a 

34/ 

17/ 

lA 
7 

64 

I 

14/ 

ll 

5« 

4ft 

■ft 

12/6 

21^ 


GROSS  TRAFFIC  FOR  WEEK.   GROSS  TRAFFIC  TO  DATB. 


Week 

ending 


Amount 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)  ,. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Wesietn 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Avres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gualra  and  Caracas 
Leopotdina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . . 
Zuira  and  Huelva 


Jan. 

21 

,, 

14 

, 

22 

Oct. 

* 

Ian. 

14 

22 

,, 

22 

,, 

22 

t) 

21 

21 

,, 

21 

J, 

21 

SI 

22 

22 

,j 

22 

22 

Dec 

24 

Jan. 

21 

1, 

21 

21 

Nov 

♦ 

Ian. 

21 

21 

Nov 

♦ 

J 

Jan. 

21 

„ 

im: 

,j 

21 

Dec 

* 

Sep 

» 

Ian. 

21 

IS 

Sept.  ' 

Ian. 

21 

21 

Dec 

* 

„  £ 

Ps.20,000 
PS.36,315 

!19.3%> 

9.075 

86,502 
117,650 

57.124 

725 

106,580 

13.068 

5,97» 
2,114 
1,819 
5.500 

n,750 

3.3 '5 

6,6  to 

6,675 

14.173 

13,100 

15,193 

$262,600 

5.750 

23.3'4 

•49,463 

$656,600 

•305.000 

$171,100 

24,036 

6,022 

»2,470 

$797,068 

2,250 

♦3S.250 

29,937 

16,252 

32,946 

4.90s 

11.447 


In. or  Dec 
on  last 
year. 


£ 

4,000 
3,770 
2,790 
193 
7,297 
+  11,898 
+  9,037 
+  322 
+  8,657 
+  1,341 
+  1,528 
■t-  550 
*■  141 
+   805 


4-  2,020 

+  435 

+  1,380 

-  119 
+  610 
4-  J. 200 

f    1,950 

+  $2,250 
+     1,500 

-  4 
+  »7,589 
+  $33,200 
+  $[4,400 
+  $28,400 

-  548 
+  1,795 
+  $600 
-«87,33J 
+  500 
-f  $4,000 
+      8,124 

-  6,937 

-  6,094 
+  285 
+      1,139 


£ 

P55.or,0 

Pi, 080,788 

84,020 

2,306.027 

2,685,880 

1,332  676 

22.943 

3,106,514 

330.830 

102,484 

55,444 

45.927 

165  465 

411,775 
132.^20 
187.455 
170,904 
l82.l"9 
243,500 
42,300 
$4,734  09 
67,75' 
71,135 
•  ■33,73 
$3,496,200 
$1,685,800 
$472,50. 
24,016 
■  8  13 
$67,29 
$4,903.32 
24.25' 

$84,000 
8390 
56677 
530,554 
14^.742 
139. '56 


lD.orDee. 
on  laat 


•Months.    J  Nett.    I  14  days,    t  From  Jan.  i.    t  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS   TRAFFir 

TO   DATB. 

RAUB. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

Amount. 

III.  or  Dee. 
iiila  t  yet. 

Rs. 

Ks. 

Ks. 

«,. 

Bengal  &  N.-W.. 

Dec.  2 1 

3.22,940 

+ 

14,761 

66,29,7)2 

^ 

5.38^416 

Bengal  Dooars  . . 

Oct.  15 

13.459 

4- 

2,817 

I,45.95'i 

— 

'•5S 

Do.   Extension 

.,     8 

16,067 

+ 

2,328 

2,06.138 

— 

3,a8» 

Bengal  Nagpur 
Boinliay&Baroda 

Dec  31 

7,51,000 

+ 

68,000 

l,36,oS..«> 

+ 

g. 60,000 

|an.  14 

9,75.000 

— 

37.000 

19,82,000 

— 

44,000 

Burma     ., 

Dec.  24 

3.71.914 

+ 

45,337 

73.37.213 

4- 

2,11,330 

Delhi  Uinballa.. 

Jan.  14 

39,900 

1 — 

6x) 

7^9  " 

— 

11  800 

East  Indian 

,,    ^4 

17,77,000 

+ 

1,06,000 

36,56.000 

+ 

3,34,000 

Gt.  Indian  Penin. 

,,    21 

17,81,500 

+ 

J, 40,600 

51.13200 

— 

4,95.900 

Indian     Midland 

Dec.  31 

3,30,200 

+ 

80,730 

53.74.015 

— 

i.78,4*> 

Madras    and    S. 

Mahratta 

,,    31 

8,59,206 

+ 

34,926 

1,57.55097 

— 

2,73.13a 

South  Indian     .. 

„    24 

5,23,683 

+ 

27,660 

1,17,04. '7'* 

+ 

5,70.895 

Southern  Punjab 

Jan.  14 

88,192 

— 

2.237 

1,72.992 

- 

xo,i6x 

Do.  Extension 

..    14 

17,024 

— 

1.765 

32.931 

~ 

7,910 

From  Jan.  i.      {  From  July  i. 
UNITED  STATES   AND  CANADIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK, 


Week 
ending 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&Mil 
Louisville  &  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 


Jan.  21 


Amount. 


In.  or  Dec. 
onlastyear. 


GROSS  TRAFFIC   TO    DATK. 


dols. 

1,263,000 

387/00 
£125,772 

/7.235 
£25,633 

£».iii6 
1,062,000 
1,194,000 

1,163,000 
535.000 


dols.      j 
114,000 

8,000 
£4.707 

£588 
3C3,646 

£929 
84,000 
108,000 
60,000 
23.000 


Amount. 


dols. 
59,451,0.  )0 

ij,852.8o« 
£357  9"6 

£^  .924 

£7i.-t29 

£23.5'3 

1,991,00^' 


hi.  or  Deo. 
)  ilastyear. 


dots. 

5,49  tiOM 
640,006 

£a,i5a 

£w,a89 

73,000 


♦  Includes  Mex,  International  and  Interoceanic.    §  Fr  m  isi  July,    t  From  Jan.  x 
MOl^THLY    STATEMENTS. 


NETT   EARNINGS   FOR   MONTH.        NETT  EARNING-,  TO  OATBi 


Month. 


In.  or  Dec. 
on  last  year 


In.or  Dec. 
oci  last  yeax 


dols. 

dols. 

dols       1       .lols. 

Atchison 

Oct.    ♦ 

9,932,000 

+ 

487,000 

4 

36,091,000 

+   1,21 1.SO* 

Canadian   Northern 

Dec. 

359.200 

+ 

24,800 

6 

2,491,000 

+       383.000 

Canadian  Pacitic  .. 

Nov. 

3,737,000 

+ 

45,000 

5 

19.330,-jo,, 

4-    2.376.000 

Cuba 

202,934 

+ 

36,486 

5 

1,024,817 

■^       217.134 

Do 

„      t 

39.368 

+ 

SO,546 

5 

239.155 

+       165,615 

Denver  &  Rio 

655,000 

— 

63,000 

4 

2,927, jOO 

—      269,028 

Erie 

Sept.  • 

5,112,000 

+ 

237,000 

3 

15,116.000 

i-   1,402,000 

Gr.  Tr.  Main  Line.. 

Nov. 

£133,400 

— 

£22,000 

5 

£839,100 

-  £26,700 

-  £'3.i50 

Canada  Atlantic     .. 

,, 

/7,S^o 

— 

£5.700 

5 

£l9.6jO 

Grand  Trunli  Westn 

£10,100 

— 

£10,400 

5 

£04.0,0 

—    £56.550 

Do.  Det.  G.  H.&Mil. 

,, 

£13.600 

+ 

£3,400 

5 

£34,400 

—    £  10,350 

Illinois  Central 

Oct.    • 

5,467,000 

+ 

165,000 

3 

20,736,000 

T  1,203,000 

Louisville  fit  Nashvl. 

* 

1,552,000 

+ 

20,000 

— 

— 

Miss.  K.  &  Texas  .. 

Dec. 

2,065,280 

+ 

367,026 

6 

■5,893,01a 

+  1,736,179 

New  YorkCent.&H. 

Nov. 

2,315,235 

— 

546.790 

11 

24,050,507 

-  2,382,180 

New  YorKOnt.  &W 

Auk.   * 

971,000 

+ 

114,000 

2 

1,912, UV.O 

r      194.OW 

Natl,  of  Mexico 

2,132,000 

+ 

340,000 

— 



Norfolk  &  Western 

Sept.  - 

3,221,000 

+ 

187,000 

— 



— 

Northern  Pacitic   .. 

* 

6,618,000 

971,000 

3 

19,123,000 

-  2,075.000 

Pennsylvania 

» 

14,267,059 

+ 

422,500 

3 

42,0:3,023 

+  1,718,300 

Philadelphia 

Dec.  t 

579,l'l 

+ 

71  646 

9 

3  144,674 

+      795,948 

Reautng 

Nov. 

1,406,327 

— 

107,264 

5 

6,693,423 

-     436,4"6 

Southern  Pacific  ., 

Sept. 

4,455,000 

— 

153,000 

3 

I2,60.,o  0 

--     443,000 

Southern 

Oct.    • 

1,745,000 

+ 

137,000 

3 

14.843,00... 

1,003,000 

Union  Pacific 

. 

8,610,000 

■(- 

509,000 

1 

25.000,000 

+  1,442,000 

Wat)asb 

Sept.  • 

2.739.0C^ 

+ 

103   "> 

- 

— 

Gross  ediiiiugs.    t  surplus. 


I 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
Jan.  14,  8.3,238,  decrease  $1,963. 

Argentine  North  Eastern.— Week  ended  Jan.  20,  ;f5,404,  in- 
crease /1, 300  ;  aggregate  from  July  1,  /145,564,  increase  ;f  20,996- 

Argentine  Transandine.— Week,  Jan.  21,  ^3,041,  increase  £62^'- 
from  July  1  ;^59,135,  increase  /22,940. 

Assam,  Bengal. — Traffic  receipts  for  7  days  ended  Dec.  24. 
Rs.  1.00.000,  increase  Rs.  10,041  ;  aggregate  from  July  1, 
Rs.  25,44,219,  increase  Rs.  1,66,480. 

Beira&Mashonaland. — Receipts  for  Nov.,  ;f  46,153,  inc.  ;f5,483. 

Bilbao  River  and  Cantabrian. — Dec,  ;^9,417,  increase  /15  ; 
aggregate  for  12  months.   ;f91,699,  decrease  ;fl6,897. 

Buenos  Ayres  Central. —  Gross  receipts  for  Dec,  /18,371. 
increase  ;f  2,015  ;  aggregate  from  July  1,  /95.118,  increase  ;^  18, 671. 

Canadian  Northern  Railway. — 7  days  ended  Jan.  21,  $191,400, 
increase  $6,300  ;  total  from  July  1.  $8,610,000,  increase  $1,274,900. 

Cartagena  (Colombia)  Railway. — Receipts  for    Dec,   /23,745, 

Colombian  National. — Receipts  for  Sept..  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta.— For  11  days  ended  Dec.  31,  ;f  10,786,  increase 
.£2.723  ;  aggregate  from  April  1.  /194,809.  increase  /9,645. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Dec.  24,  Rs.  28,205,  decrease  Rs.  7,963  ;  aggregate  from  July  1, 
Rs.  7.49,211,  increase  Rs.  1,00,899. 

Midland  of  W.  Australia. — Gross  revenue  for  Oct..  /10,300i 
increase  /1, 249  ;  aggregate  from  July  1,  /37.091,  increase  /3,540. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  ;f9.000,  in- 
crease /385  ;  aggregate  for  6  months  /44,807,  increase  /1, 188. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec.  $28,300, 
increase  $4,105. 

Quebec  Central  Railway. — For  the  3rd  week  of  Jan.,  $15,191, 
decrease $642  ;  aggregate  from  July  1,  $660,407,  increase  $43,874. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Nov.,  /66,082,  increase  ;f6,114. 

Rohilkund  and  Kumaon  Railway. — ^Traffic  receipts  for  7  days 
ended  Dec.  24,  Rs.  25,023,  decrease  Rs.  438;  aggregate  from 
July  1,  Rs.  7,29,370,  increase  Rs.  68,734. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec.  ;f2,000, 
increase  /192  ;  aggregate  for  6  months  /11,490,  increase  £516. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Dec.  4,  amounted  to  $2,376. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  18.  /635, 
decrease  ^48 ;  aggregate  for  3  weeks,  /'1,977,  decrease  £92. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  20,  £5A9'i, 
decrease  .^313  ;  aggregate  3  weeks,  ;f  16,806,  increase  /120. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  20,  /30,368,  inc.  /1. 243. 

Burnley  Corporation. — Week  ending  Jan.  21.  ^1.189,  increase 
£^5  ;  aggregate  for  3  weeks.  ;f3,744,  increase  £141. 

Dublin  United. — Week  ending  Jan.  20.  .£4,935,  decrease  ;£23, 
aggregate  from  Jan,  1,  /14,534,  decrease  /156. 

F.I.A.T.  Motor  Cab.— Week  ending  Jan.  21,  ;£3,003,  increase 
£418. 

General  Motor  Cab. — Week  ending  Jan.  21,  ;£l2,931,  decrease 

;£2.945. 

Hastings  and  District. — Week  ending  Jan.  19.  £697.  decrease 
£66  ;  aggregate  for  3  weeks,  /2,096,  decrease  £229. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Jan.  21,  /235, 
increase  /18  ;  aggregate  from  Oct.  1,  ;£5,092,  increase  £329. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  11,  £41,688,  increase  ;£2,510  ;  aggregate  from  April  1, 
/1. 710,582,  increase  /185,866.     Miles  132^,  against  129J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  21,  ;£27,215,  increase  /55  ; 
aggregate  from  Oct.  1,   ;£464, 692,  decrease /27, 008. 

London  United. — Week  ending  Jan.  21.  ;£5,023,  decrease  ;£134  ; 
aggregate  from  Jan.   1,  /15,799,  decrease  £302. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Jan.  21, 
£1.374,  decrease  ;£28 ;    aggregate   from  Oct.  1.  /24,429,  increase 

£m. 

Sunderland  District.— Week  ending  Jan.  18,  /401,  increase 
;£36  ;  12  weeks,  /5,250,  increase  £17. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Jan.  22, 
/1. 186,  increase  £\\9  ;  aggregate   for  4  weeks,  /5,052. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  21,  £'47,816,  increase 
£5,894  ;  aggregate  from  Jan.   1,  £147,965,  increase  £19,930. 

Auckland  Electric. — For  28  days  ending  Dec.  16.  £\(>,\1\, 
increase  £1,241  ;  aggregate  from  July  1,  ;£91,939.  increase  ;£9.363. 

Bombay  Electric. — Receipts  for  Nov.,  Rs.  2.50,459,  increase 
Rs.  19.088. 


eammgs 
months. 


for  Nov. 
$601,797, 


$261,146.  increase 


Brisbane. — Traffic  receipts  for  month  of  Dec,  jf21,125,  increase 
£■2.795  ;  aggregate  12  months /221, 545,  increase  /23,223. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $127,984' 
increase  $57,738.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $670,628,  increase  $129,586. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  ;£35,468  in- 
crease £'6,995  ;  aggregate  6  months,  /192,865.  increase  /37,713. 

Calcutta. — Week  ending  Jan.  21,  Rs.  55.650.  increase  Rs.  6,U0  ; 
aggregate  for  3  weeks  ;f  173,460.  increase /1<,658. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Dec,  Cape 
Town.  /12,289  ;  Port  Elizabeth,  /3.677. 

Carthagena  and  Herrerias.  — Month  of  Dec,  /2,473,  increase 
/198  ;  aggregate  for  12  months.  ;£29.325,    increase  £4,262. 

Kalgoorlie  Electric. — Gross  receipts  for  Dec,  /3.792  ;  aggregate 
from  Jan.  1.  £42,829. 

Lima  Light  Power  and  Trams. — Dec.  £'29,676,  decrease  ;£l,687; 
12  months  /360,753,  increase  /13,539. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric. — Fortnight  ended  Jan.  15,  Rs.25,084,  increase 
Rs.  3,426. 

Manila  Elec  R.  R.  and  Lighting. — Nett 
$64,900,  increase  $9,425;  aggregate  for  11 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  £'50,500. 

Mexico. — Nett  earnings  for  month  of  Dec. 
$15,416;  aggregate  for  11  months  $2,996,607,  increase  $277,479. 

Monte  'Video  United. — Gross  receipts  for  Dec,  ;£26,674,  increase 

;£1,576. 

Para  Electric. — Receipts  for  week  ending  Jan.  23,  /3,614,  in 
crease  /566  ;  aggregate  £27,900,  increase  i^2,968. 

Perth  (W.A.)  Electric. — Week  ending  Jan.  20,  £1,729,  increase 
/135  ;  aggregate  from  Jan.  1,  ;£4,880,  increase  £^179. 

Puebla. — Nett    earnings   for    Dec,    $46,900,    increase 
aggregate  from  Jan.  1,  $545,000,  increase  $96,200. 

Rangoon     Electric. — Tramway     receipts     for      Dec, 
decrease  £226  ;  aggregate  increase  for  12  months,  £151. 

Rio    de    Janeiro. — Gross     earnings     for    2nd   week    of 
$46,741,  increase  $18,011. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $170,324, 
increase  $29,322;  aggregate  for  U  months  $1,705,597,  increase 
$334,689. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354  ;  aggregate  from  Jan.  1.  $6,884,873, 
increase  $530,698.  Nett  traffic  receipts.  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months.  $3,568,294,  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Dec.  $21,700,  increase 
$1,900  ;  aggregate  from  Jan.  1,  $238,300,  increase  $46,800. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $170,021,  increase 
$43,503  ;  aggregate  from  Jan.  1,  $1,466,980,  increase  $295,535. 


$8,400; 
;£4.771. 
1911, 


HOME   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Amt. 


In.  or 

dec.  oa 

igio. 


Gross  Traffic  for 
year  to  date. 


o  » 


In.  or 

dec.  oa 

1910. 


Barry 

Brecon  and  Merthyt 

Cambrian        

Central  London 

City  and  South  London 

Furnecs  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . 

Great  Northern         .. 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Bastern 
North  London 
North  StaSordshlre  . . 

Rhymney        

South  Eastern  &  Clialham. 
TaffVale        


Jan.  15 

,     22 


C 

'4.<30 

'.302 

5,oj8 

5.469 

3.5'3 

8,tl«9 

82,200 

97,000 

1,603 

113,000 

247.000 

W.774 

106,807 

51.780 

284,000 

8i,4oo 

14.285 

10,23a 

J7.129 

11,762 

23  ,000 

186,782 

8,211 

19,400 
7.563 

8. 1 140 
18,868 


401 
126 
100 
64 
192 

2(0 

3,90J 
l,3o. 
74 
2,500 
9,000 
97 
■I-  4,564 
4-  7.8 
4-  22,000 
4-  1, 100 
4-  6j5 
4-  632 
+  S39 
4-  854 
4-  9.000 
4-  17.072 
+  15 
4-  356 
4-  393 
4-  3.6j5 
—      6» 


c 

26,172 
6,6i3 

14,220 

16.807 

10,826 

26,812 

241.400 

274.3O' 

4,«07 

32i,A)o 

725.000 

36,108 

307,440 

161, 8]3 

804,000 

245.5UO 

43,935 
30.780 
52,103 
35,6  « 
678,  00 
496,412 
2  (.196 

5". '40 

21,167 

244.534 

54.059 


4,63s 
189 

3*> 
«35 
757 
8>a 
9,50a 

800 

1S» 

«oo 

16,000 

2,786 

9.016 

3.79S 
27,000 
3.100 
2.84a 
1.533 
1.704 
2.955 
15.000 
14.986 

240 
8,J38 
J.131 


SCOTCH  RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Highland         

North  british 

Jan.    ta 
„     21 
,.     a> 
„     22 
II     22 

83.5 15 

29,600 

8,260 

7,x» 

80,397 

4-  8.306 
4-   2.300 
4-         50 
4-       49' 
4-    1.171 

2} 
25 
25 

25 
25 

2.257924 
S87.9" 
242.390 
273.970 

2,130704 

♦  «1.7»1 
4-»6,JOI» 
4-    7.74» 
4-    ».91» 
+  »».'99 

IRISH 

RAILWJ 

lYS. 

Belfast  and  County  Down  . 
Great  Nurtnem 
Gt.  Southern  and  Western . 
Midland  Gi^sat  Western 

.  Jan.   20 
•I     ao 
II     20 

2.51^ 
16,544 
24.600 

■o,>i6 

t        224 
4-       723 
4-    2,147 
+       554 

3 
3 

3 

7.2J8 
49.366 
74.563 
29.051 

4-       a»» 

4-      1.607 

122 
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LONDON    PRODUCE  MARKETS. 

Sugar.— This  market  failed  to  produce  any  new  noteworthy 
feature  during  the  week,  actual  trade  being  slow  while  conaned  to 
wants  of  immediate  necessity.  On  the  other  hand,  however,  prices 
maintain  a  steady  level,  as  no  undue  weight  of  supplies  from  the 
Continent  is  felt ;  in  fact,  on  the  contrary,  the  reserve  of  fabncants 
remains  the  chief  item  of  interest  in  the  market,  assisted  as  they 
are  by  a  very  slow  development  respecting  the  Cuban  crop. 
Russian  crystals  are  also  very  sparingly  offered.  Tate's 
No.  I  cubes  remain  at  17s.  ;  No.  2,  i6s.  6d. ;  fine  granu- 
lated, 15s.  6d.,  Lyle's  granulated,  14s.  lojd.  to  15s.  lojd., 
and  yellow  crystals,  13s.  lo^d.  Ready  parcels  of  German 
granulated  sold  lis.  to  iis.  ijd.  ;  January  -  February,  i is. 
to  IIS.  ofd.,  and  May-August,  iis.  ijd.  to  iis.  2jd.,  f.o.b 
February  beet  sold  gs.  to  9s.  oid.  ;  May,  9s.  2jd.  to  9s.  ajd..  and 
August,  gs.  4jd.  to  gs.  jjd.,  with  October-December,  gs.  jjd.  to 
gs.  6d.,  f.o.b.  Hamburg.  A  good  steady  demand  ensued  for 
grocery  cane  crystallised,  and  rates  ruled  lull  up  ta  slightly  dearer 
Demerarasold  15s.  to  15s.  6d.,  and  Surinam  14s.  gd.  to  15s.  6d. 
Russian  crystals,  prompt,  sold  los.  lo^d.,  f.o.b.  Danzig. 

Coffee.— A  fair  quantity  was  offered  in  auction,  and  while 
parcels  for  price  met  a  steady  demand  at  full  rates  other  descrip- 
tions ruled  slow  and  barely  steady.  Dumonts  were  largely  with- 
drawn. The  market  for  future  delivery  ruled  very  unsettled,  but 
trade  moved  with  fair  animation  as  a  rule.  March  sold  50s.  3d. 
to  51S.  gd.  and  51s.  6d.,  closing  51s.  gd.  ;  May,  50s.  to  51s.  7id. 
andsis.  6d.;  July,  50s.  4jd.  to  4gs.  gd.  and  51s.  4jd. ;  and  Sep- 
tember, 4gs.  gd.  to  4g3.  6d.,  51s.  3d.,  and  51s. 

Cocoa.— A  good  demand  prevailed  in  auction,  and  general 
firmness  resulted  all  round.  Trinidad  sold  at  3s.  advance.  Practic- 
ally no  Grenada  was  offered.  Good  red  Trinidad  sold  64s.  ; 
fair  to  good  Ceylon,  69s.  to  72s.  ;  Venezuela,  clayed,  sgs.  6d.  to 
64s.     Fine  Cameroons  sold  56s.  6d.  ;  aid  fine  Costa  Rica,  56s. 

Tea.— Indian  sales  this  week  met  with  slow  support,  and  prices 
for  most  descriptions  ruled  irregular  and  easy.  Ceylon  auctions 
experienced  a  quiet  demand  and  prices  in  many  cases  displayed 
irregularity  and  weakness,  while  quality  continues  to  show  a  falling 
o£f.  Finest  kinds,  however,  brought  satisfactory  rates.  Java  sales 
proceeded  quietly,  and  rates  were  barely  maintained. 

Spice. — Pepper  firm  with  a  fair  inquiry.  Black  Singapore, 
February-April  shipments,  sold  3^6.  ;  January-March,  3^d.  ; 
March-May,  3^6.  t0  4i-32d.;  April-June,  4d.  to  4-^d.;  June- 
August,  4jd.,  c.f.  and  i.  Lampong,  January-March,  sold  3gd. ; 
April-June,  at  3^6.  to  3jd. ;  August-October,  3}d.  to  3^., 
c.f.  and  i.  White  Singapore,  lanuarv-March,  sold  6id. ;  February- 
April,  6Jd. ;  March-May,  6gd.,  c  f .  and  i.  Cloves  quiet,  but 
steady.  Zanzibar,  on  spot,  sold  7^d.  to  7jd.,  as  to  quality  ; 
January-March  delivery,  sellers,  7'^d.  ;  March-May,  sold  7jd.  ; 
January-March  shipment,  buyers,  7^d.  ;  February-April,  y-a'^- ; 
new  crop,  September-November,  value  6|d.,  c.f.  and  i.  Auctions 
of  small  extent  passed  off  quietly.  No  West  India  mace  ornutmegs 
offered. 

Vanilloks. — In  auction,  good  supplies  met  a  fair  demand  at 
occasionally  6d.  per  lb.  advance.  Seychelles,  7J  to  8J  inches,  17s. 
to  17s.  6d.  ;  6  to  7j,  iis.  6d.  to  i6s.  ;  3  to  4,  iis.  ;  Mauritius,  7  to 
8  inches,  14s.  6d. ;  4  to  7,  los.  6d.  to  13s.  6d. 

Rice  slow,  owing  to  the  high  rates  asked  by  shippers.  2,000 
tons  No,  I  garden  Siam,  January-February,  resold  to  Holland  and 
Hamburg  at  gs.  8Jd.,  c.f.  and  i. 

Jdte. — Prices  slightly  weaker  on  reserve  of  buyers,  but  sellers 
were  not  unduly  pressing.  Native  first  marks,  January-February, 
sold  ;f2o;  tops  of  Daccas,  spot,  Hamburg,  /'ai  2s.  6d. ;  and  Daisee 
No.  2,  spot,  London,  ;f  19  5s. 

Hemp. — Only  a  retail  amount  of  trade  done  this  week,  and  rates 
tended  in  favour  of  the  buyer,  while  receipts  continue  heavy.  F.C., 
February-March  delivery,  sold  ;f  18  15s.  ;  S.S.,  ditto,  /18  los.  ;  and 
F.S.,  March-May,  steamer,  at  £17  17s.  6d.  New  Zealand  flat. 
Fair  quality,  January-March,  sellers.  ;f  20. 

Shellac. — A  limited  trade  both  spot  and  forward,  and  prices  in 
the  latter  position  rather  irregular  and  easier.  March,  T.N.,  sold 
76s.  to  74s.  ;  and  May,  77s.  6d.  to  76s. 

Gambier  stronger  in  the  early  part  of  the  week,  but  a  quieter 
tone  set  in  later.  Cases,  February-March,  done  21s.  gd.  to 
21S.  6d. 

Robber  market  very  strong,  prices  having  advanced  sharply  on 
a  vastly  improved  demand,  partly  in  order  to  cover.  This  state 
of  affairs  was  broug  it  about  by  reports  as  to  a  valorisation 
scheme,  and  while  putting  quite  a  different  complf  xion  upon  the 
market,  has  naturally  led  to  a  good  deal  of  discussion  respecting 
the  feasibility  of  same.  Fine  hard  Para,  spot  and  ntar,  now  quoted 
5s.  7d.  ;  March-April,  sold  5s.  3d.  to  5s.  8d.;  and  April-May,  5s.  3d. 
to  5s.  gd.     Soft  fine,  spot,  sold  5s.  id.,  and  ball  4s.  2d. 

Copra  dull  and  rates  against  the  seller.  Manila,  February- 
March,  Marseilles,  sold  ^23;  F.M.  Straits,  ditto,  quoted 
/23  I2S,  6d. ;  and  South  Sea  Islands,  to  London,  ^'23  los.,  c.f. 
and  i. 

Drugs. — Cardamoms  at  public  sale  sold  firmly.  Mysore,  good 
bold  pale,  3s.  4d.  ;  medium  pale,  2s.  2d.  to  2S.  5d.  ;  seeds,  2s.  to 
2S.  4d.  Beeswax  rather  firmer.  Zanzibar,  grey  and  yellow, 
£6  17s.  6d,  Gum  myrrh  steady.  Good  palish  sorts,  65s.  to  68i. 
Cape  aloes  went  well.  Mossel  Bay,  fair  to  good  hard  bright, 
34s.  6d.  to  35s. 

Oils.  — Linseed,  spot,  pipes,  £46  7s.  6d.;  barrels,  £46  15s. 
Hull,  naked,  spot,  £46  5s.  Rape,  ordinary  brown  (naked),  !^pot, 
£2y.  Cotton:  crude,  spot,  ;f29  los. ;  retined,  sweet,  ^^33  los. ; 
ordinary  pale,  ^31.  Cocoanut :  Ceylon,  spot,  /41  15s.;  Cochin, 
spot,  ^45.  Palm,  Lagos,  on  spot,  £38.  Soya,  London,  spot 
(barrels),  ^33  5s.  Turpentine  :  American  spirits,  on  spot,  57s.  6d. ; 
February- April,  58s.  Petroleum  :  American,  sjd.  ;  water-white, 
6Jd. ;  Russian,  4jd.  to  ^d.     Rosin,  common  strained,  on  spot,  i6s. 


LiNSEBD  firm,  but  generally  quiet.  London  :  Calcutta  afloat, 
nominally  77s.;  March,  71s.  6d. ;  April,  69s.  3d.;  April-June, 
68s.  gd.  La  Plata,  afloat,  71s. ;  December-January,  70s.  6d. ; 
January-February,  6gs.  gd. 

Rapeseed  quiet,  and  easier.  Ferozepore,  January-February, 
41S.  ;  brown  Cawnpore,  ditto,  41s. ;  yellow  Guzerat,  January- 
February,  47s.  gd. ;  yellow  Cawnpore,  ditto,  465. 

Cottonseed  dull.  London:  Egyptian,  January,  £8  los.  ; 
February-March,  £8  iis.  3d.  ;  May-June,  £8  13s.  gd.  per  ton. 

Tallow. — At  public  sale,  1,088  casks  were  oSered,  and  6O7  sold, 
prices  being  3d,  lower  in  some  cases.  Australian  mutton  :  fine, 
37s.  3d. ;  fair  to  good,  36s.  to  36s.  6d.  ;  dark  to  dull,  34s.  to  36?.  ; 
hard,  36s.  6d.  Beef :  sweet,  37s.  6d.  ;  fine,  373.  ;  fair  to  good, 
35s.  6d.  to  36s.  3d. ;  dark  to  dull,  34s.  6d.  to  35s.  Market  letter 
showed  no  alteration.  Town  tallow,  37s.  3d. ;  melted  stuff, 
26s.  6d.  per  cwt. 

Wool. — Competition  throughout  the  week  proved  of  a  sustained 
character,  and  late  rates  were  not  only  upheld,  but  in  the  case  of 
desirable  crossbreds  slightly  improved  upon.  A  Sydney  cable  re- 
ceived during  the  week  gave  merinos  as  5  per  cent,  dearer  in  the 
auctions  held  there,  with  Continental  buyers  operating  freely. 

Corn  (Mark  Lane), — There  has  been  no  extension  of  business  at 
this  Exchange  during  the  past  week,  imperfect  light  at  times 
interrupting  a  proper  inspection  of  samples,  but  prices  in  nearly 
all  cases  held  well  together.  Home  grown  wheat  remained  in 
holders'  favour  apart  from  quiet  trade,  and  the  tendency  of  prices 
inclines  firmer.  Whites,  delivered  up,  range  to  36s.,  and  reds  to 
35s.  6d.  per  qr.  504  lbs.  Imported  grades  on  continued  small  ship- 
ments, and  reserve  of  Argentine  shippers  maintained  their  value 
almost  without  exception.  Canadian  scarce  and  dearly  held.  No.  i 
Northern  Manitoba  nominal ;  No.  2,  ex  ship,  38s.  Od. ;  Australian, 
on  spot,  37s.  3d.  to  38s.  South  Russian,  on  sample,  ex  granary, 
35s.  to  36s.  6d.  Flour  unaltered.  Iron  Duke,  24s.,  ex  store, 
sellers.  Black  Sea  grinding  barley  firmer  and  in  small  supply, 
with  little  coming  forward  at  present,  at  195.  3d.,  ex  ship,  igs.  6d., 
ex  warehouse.  Oats  the  turn  easier  on  recent  liberal  shipments. 
Plate,  14s.,  landed;  and  new,  now  due,  13s.  6d.,  ex  ship.  New 
white  Libau,  14s.  3d.,  ex  quay,  38  lbs.  Maize  is  dearer  for  round 
com,  and  flat  rather  lower,  the  former  being  in  some  demand. 
Odessa,  22s.  3d.,  ex  ship.  Old  Plate,  23s.  3d.,  landed.  Mixed 
American  in  former  position  21s. 

Metals. — Tin  again  exhibited  remarkable  vitality,  and  very 
vigorous  speculative  buying  was  carried  on  during  the  middle  of 
the  week,  when  some  2,000  tons  were  registered,  and  prices  have 
further  advanced  rapidly,  reaching  ;f  194  15s.,  and  settling  down 
with  sellers  of  both  cash  and  forward  at  ^195.  A  Banca  sale  was 
held  in  Holland  on  Thursday,  realising  an  average  of  /193  per  ton. 
Here  the  tone  was  rather  more  subdued,  but  continued  irregularity 
prevailed,  and  on  balance  little  change  was  shown  in  the  course  of 
values,  cash  and  forward  closing  at  /194  17s.  6d.  Copper  continued 
a  gradually  drooping  market  since  last  Monday  unoer  moderate 
realisations,  but  with  no  pressure  to  sell  declines  were 
not  by  any  means  serious.  A  fairly  good  business  resulted  at  times. 
Settling  down  at  the  week's  commencement  £5$  8s.  gd.  cash, 
£56  IS.  3d.  three  months,  these  dates  relapsed  since  to  £^  6s.'  3d. 
and  £^6  3s.  gd.  respectively,  while  prices  of  standard  received  a 
further  set-back  on  Tnursday,  closing  cash,  ^55 ;  three  months, 
£i5  i6s.  3d.  Lead  easier.  Foreign,  ;fi2  i8s.  gd.  to  /13  3s.  gd  , 
sellers,  as  to  position.  Spelter  weaker.  Ordinary  brands,  prompt, 
^23  8s.  9d.,  sellers.     Iron  lower. 

Cotton  (from  our  Manchester  correspondent).— It  has  been  ao 
uneventful  week  in  our  market,  and  no  fresh  feature  of  any  moment 
has  occurred  in  any  direction.  The  situation  at  the  moment  is 
healthy  enough,  but  a  distinct  pause  in  operating  has  occurred,  with 
the  result  that  order  lists  if  anything  rather  tend  to  run  down  in 
both  yarn  and  cloth.  The  fluctuations  in  raw  cotton  rates  have 
been  quite  unimportant  in  both  American  and  Egyptian  descrip- 
tions If  anything  the  prospect  for  supply  is  rather  better,  and 
there  is  now  less  fear  of  spinners  having  to  go  on  short  time  this 
summer.  A  miscellaneous  business  has  been  done  in  piece  goods 
for  several  outlets,  without  free  buying  taking  place.  The  demand 
for  India  is  quieter,  especially  in  staple  goods.  Sorting-up  lots 
have  been  put  through  in  light  fabrics.  There  has  been  very  little 
activity  for  China,  and  shippers  are  not  disposed  to  purchase  for 
distant  delivery.  In  a  variety  of  goods  a  moderate  turnover  has 
transpired  for  the  smaller  outlets,  both  East  and  West,  but  buyers 
are  adopting  an  entirely  different  policy  from  that  of  the  beginning 
of  the  year.  The  engagements  of  manufacturers  remain  extensive, 
and  a  firm  front  continues  to  be  presented  to  buyers.  Tne  situa- 
tion in  the  home  trade  does  not  show  much  alteration.  Here 
and  there  reports  are  a  little  better,  but,  on  the  whole,  the  business 
coming  round  leaves  much  to  be  desired.  Printing  cloths, 
especially  in  the  better  qualities,  have  been  very  firmly  held. 
There  has  not  been  much  doing  in  heavy  goods,  such  as  T-cloths 
and  Mexicans.  American  yarns  for  home  use  have  moved  off 
slowly,  and  rather  more  irregularity  in  quotations  is  showing 
itself.  Spinners  find  difficulty  in  clearing  the  production  in  the 
poorer  qualities.  Ring  descriptions  remain  firm  owing  to  the 
healthy  engagements  of  producers.  Some  business  has  been  done 
in  export  bundles,  but  spinners  find  progress  rather  difficult.  The 
turnover  in  Egyptian  yarns  has  been  of  comparatively  small 
dimensions,  and  spinners  appear  to  be  losing  a  little   ground. 

Sir  Jacob  Behrens  and  Sons  say  that  the  chief  item  of  interest 
this  week  as  regards  American  cotton  has  been  the  publication  of 
theGinners'  eleventh  report,  which  showed  that  167,000  bales 
were  ginned  during  the  first  half  of  January.  These  figures  had 
already  been  anticipated,  and  had  very  little  effect  upon  the 
market,  which,  after  developing  considerable  strength,  has 
again  relapsed.  It  seems  impossible  to  get  away  from  about 
15  cents  in  America,  or  8d.  per  lb.  in  Liverpool.     At  above  these 
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rales  sellers  predominate,  but  a  decline  generally  attracts  buyers, 
and  prices  are  thus  restored  to  their  original  level.  Messrs. 
Neill  Bros,  see  no  reason  to  alter  either  their  crop  estimate  or  their 
ideas  as  regards  consumption. 

Friday's  Movement.s. 

Sugar. — Market  quiet,  but  without  much  change  in  prices. 
Cane  slow,  unaltered.  In  auction  3,160  bags  Demerara  crystallised 
partly  found  buyers  at  14s.  6d.  to  15s.  6d.  Ready  parcels  of 
German  granulated,  sold,  lis.  ijd.  ;  ditto  January,  value  iis.  ojd.; 
February-March,  lis.  ojd.  ;  and  May-August,  iis.  2jd.,  f.o.b., 
Hamburg.  Beet  quiet.  Prices,  however,  ruled  steady.  March 
done,  g's.  ijd. ;  and  May,  93.  3d.;  with  August,  93.  jd.,  f.o.b., 
Hamburg. 

Coffee.— A  small  supply  in  auciion  met  a  steady  demand. 
Future  delivery  market  dull  and  easier.     March,  sold,  jos.iojd.  to 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
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Last 
Week. 


This 
Week 


Sugar— per  cwt., 

£  «.  d. 

£     '.    d. 

duty   i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

0  17    0 

0  17    0 

Ditto,  No.  2..     .. 

0  16    6 

0  16    6 

Fine  granulated. . 

0156 

0  15     6 

I-yle's  granulated 

14/10S- 
I5/"o4 

14/10J- 

German       granu- 

15/104 

lated,  first  marks 

f.o.b 

0  II    oD 

0  13    ij 

15/3  Dec. 

0   II      li 

GermanCubef.o.b. 

0  13    0 

French  Cube 

15/3  Feb. 

Crystallised,  West 
India 

Mar. 

Mar. 

'5/6-17/6 

14/6-17/6 

Beet,  88%  f.o.b... 

090 

0    9    0?, 

Te»— per  lb. ,  duty 
id.  lb. 

s.d.  s.  d. 

s.d.  s.d. 

Indian  Pekoe      .. 

0  74-1  J 
0  74-2  6 

0  74-1  0 

Broken    ,, 

0  7J-I  4 

Orange    „ 

08-10 

0  7i-i  0} 

Broken    „ 

08-16 

08-15? 

Pekoe    Souchong 

0  7j-  "l 

0  7i-  i4 

0  7  -0  9l 

Ceylon  Pekoe     . . 

07-11 

Broken    ,, 

08-10 

0  7  -  ii| 
0  7  -  loj 

Orange    ,, 

0  73-  oj 

Broken    ,, 

0  8  -I   2j 

0  7i-o  84 

0  8:  -1  0 
0  7  -0  94 

Pekoe  Souchong 

China— 

Keemuns      ..     .. 

II-I   loi 

104-I  9 

Ceooa  —  per  cwt. 

duty  rd.  per  lb. 
Trinidad— per  cwt 

s.      s. 

s.      s. 

56  0-64  0 

60  0-67  0 

Grenada       . .     . . 

52  6-56  6 

53  0-56  0 

West  Africa..     .. 

48  0-51  0 

48  0-53  0 

Ceylon  Plantation 

60  0-75  0 

68  0-75  0 

Guayaquil  Ariba. . 

60  0-65  0 

60  0-65  0 

Coffoe- per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

70  0-  90  0 

70  0-  92  0 

Jamaica 

62  0-124  ° 

62  0-124  0 

Costa  Kica    . .     . . 

64  0-  90  0 

64  0-  90  0 

Provlstona- 

Butter,  per  cwt. 

Australian  finest 

I02/-(  10/ 

100/-108; 

Irish  Creameries 

nom. 

nom. 

Dutch  ditio..     .. 

ia2/-i26/ 

126/-128/ 

Russian  finest     . . 

I02/-J06/ 

10G/-104/ 

Normandybaskets 

ioo;-i26/ 

100/-12O/ 

Danish  finest 

1J4/-117/ 

114/-117/ 

Brittany     rolls  — 

doz.  lb 

IS  6-15  6 

12  6-15  6 

fiaoon- per  cwt. 

Irish      

53  0-73  0 

61  0-71  0 

Continental . .     . . 

5»  0-68  0 

55  0-66  0 

Canadian      ..     .. 

57  0-60  0 

58  0-63  0 

American     . .     . . 

6l  0-72  0 

59  0-70  0 

Hami— per  cwt. 

Irish       

94/- 1 18; 

94/- 1 18/ 

Canadian      . .     . . 

58  0-64  0 

58  0-  64  0 

American     . .     . . 

54  0-82  0 

54  0-  82  0 

Ohaaae- per  cwt. 

Edam     

41  0-67  0 

42  0-67  0 

Canadian      . .     . . 

57  0-62  0 

57  0-62  0 

Gouda 

36  0-65  0 

38  0-64  0 

English  Cheddars 
Wilts  loaf     ..     .. 

66  0-75  6 

06  0-76  0 

74  0-75  0 

74  0-75  0 

New  Zealand      . . 

57  0-60  0 

57  0-60  0 

Rloe—  Rangoon- 

open    charier. 

new    crop,    per 

s.  d.  s.d. 

s.  d.  s.  d. 

cwt. 

7  44-7     6 

7  44-7  74 

Moulmein     . .     . . 

8  iJ-S     6 

83-86 

Bassein 

76-7    74 

7  6-79 

-Saigon  c,  f.  and  i 

6  104-7  44 

6  104-7  74 

Last 

Week. 


This 
Week. 


Bg^a— per  j2o. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'sflbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbrfid 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds        . ,     .. 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds        . .     .. 
Lead— per  ton. 
Knglish  Pig..     .. 
l-'oreiEu  soft. .     . . 
QuIckBilver— per 

bottle  hrst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton, 
English  Ingots   . . 

Do.    bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
[jJute— perton. 
Native   firsts    for 
sh'pm't.  Jan.-Feb. 

Oils— 

t-inseed,per  ton. . 
Rape,  ref.  English, 

casks  

lirown      English, 

naked 

Coit'n  Seed, crude 
[Ditto,  refined  .. 
iPeiroleum  Oil, per 
I    Bibs. 

Water  White  .. 
lOil  Seeds, Linseed 
^Calcutta- per  410 
I  lbs.  afloat 
IRape,  Cawnpore 
j     brown,       jan.- 

I     Feb 

iTobacco  —  duty. 

unmanufactured 

3/3.  4/iJ  per  lb. 

Marylaud  &.  Ohio 

per  lb,  bond    .. 

Virginia  leaf..     .. 

Iventucky  leaf    . . 

Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb 
Timber— Wood. 
D  a  n I  s  i  g      and 
Memel  Kir,  per 
load   . . 
Indian  Tank 


s.  d.  8.  d 
II  o  -14  o 
10  6  -12  o 
10  6  -13  6 


2—1  iij 
I  o  — I  3 
o  64—1  3 


o  o  — o 

0  5i—  "4 

1  6  — I  ic 
0  o  — o  o 

o    4  10 

296 

o  17    o 
o  16    o 

nom. 

nom. 
0  10    o 
089 

£13    7^6 

800 

24     o    o 

£189-190 

^190-191 

£i8g  o  o 

14/9  up. 


f58|-£59i 
£58|-Z59i 
71  o  o 
55    6    3 


£     s.  d. 

28  10    0 

26  10    0 

29  5    o 

£3o2-]C33 

o  4S-0  5^ 


3  17    0 

2      I     6 


o  8A— I  I 
05—12 
o  44—  9 
10—16 

20—46 
o  6  — 2  * 
20     up 


57/6—110/ 

210/— 48.)/ 


5.  d.  s.  d. 
II  0-13  6 
II  0-12  0 
9  9-12  6 


0  84-4  04 
II  -I  II 
o  44-1  14 
08-13 


08-11 

17-18 

00-00 

£  s.d. 

0    5    5 

293 

o  17    o 
o  16    o 
nom. 
nom. 
o  10    o 
089 

£^3    5    o 
£i2tg-i3ft 


£'23g 

iC  1 97- 198 

£198-199 

£199    o  o 

15/  up- 


£58-£5S4 
£58- £584 
70  o  o 
54  10    o 


£40i-£4ei 
£   s.  d. 

29    o    o 

27  o  o 
29  10  o 
£3l-£334 

0  45-0  5* 
006* 


3  17    o 


09-11 

0  6-12 
O  5  -  10 
10-16 
20-46 

o  6  -a  o 
20     up 


57/6-110/ 
210/ — 480/ 


50s.  td.  ;  May,  50s.  gd.  to  50s.  4id.  ;  and  July,  50s.  3d.;  with 
September,  50s.  3d.  to  50s. 

Spice. — Pepper  steady,  unaltered,  bat  trade  quieter.  Cloves 
6rm,  spot,  sold.  7jd. ;  and  March-May,  7-32d. 

JuTB  steadier  inclined.  Native  first  marks,  February-March, 
buyers,  /20. 

Hemp. — Manila  dull,  unaltered.  New  Zealand  flat.  G.F., 
January-March,  sellers,  £ig  15s. 

Shellac  flat  and  easier.     T.N.,  March,  sold  73s.,  and  May,  75s. 

Copra  dull  and  rates  lower  all  round,  Ceylon  quoted  £25  15s.  ; 
Malabar,  ;t26.  To  Marseilles,  F.M.,  Straits,  sellers,  £23  5s.,  and 
Manila,  £22  12s.  bd.  South  Sea  Islands  to  London,  £23  5s.  Java, 
net  terms,  £23  5s. 

Kdbber  in  flow  demand  and  rates  gave  way.  Para,  6ne  hard, 
spot  and  near,  sellers,  5s.  sd.  ;  February-March,  5s.  sd. ;  March- 
April,  5s.  6d. 


Metals  advanced  sharply.  Cash  closed  at  jTigg.and  three 
months  ;f  199.  English  ingots,  jf  197  to  ;^I98.  Copper  ruled  easier. 
Cash  closed  £54  los. ;  three  months,  £55  6%.  3d.  Electros,  ^57  to 
/57  los.  Sheets,  £-;o.  Lead  quiet.  English,  £13  5s.;  soft 
foreign,  /12  17s.  6d.  to  £13  3s.  gi  ,  as  to  position.  Spelter  dull. 
Ordinary  brands,  prompt  sellers,  ;f  23  7s.  6d.  Iron  easier.  Cleve- 
land, cash,  49s.  3d. 

Oils. — Linseed,  spot,  pipes,  ^^46  5s.  ;  barrels,  /46  15s.  per  ton. 
American  spirits  of  turpentine,  on  spot,  57s.  3d.  to  57s.  6d.  per  cwt. 

Corn  (Mark  Lane).— The  principal  feature  at  to-day's  exchange 
was  a  downward  movement  in  wheat,  but  sellers  were  by  no  means 
pressing,  and  trade  quiet.  English,  whites  move  to  about  36s., 
and  finest  reds  quoted  at  35s.  per  qr.,  504  lbs  ,  delivered.  Foreign, 
No.  I  Northern  Manitoba  39s.  gd.,  ex  quay.  No.  2  ditto  3SS.,  ex 
ship,  383.  6d.,  ex  quay.  Australian,  on  spot,  37B.  to  37s.  6d,  South 
Russian  ranges  up  to  368.  6d.  Other  principal  staples  are  for  the 
most  part  unchanged  since  last  Wednesday's  meeting. 


An8v\^ers  to  Coprespondents. 

*.*  A  Key  to  theso  Answers  will  bo  poatod  oarly 
oach  iveelr  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  tor  throo  months. 

Ooposlta  against  future  queries  may  bo  lodged 
with  the  Publisher. 

Reekie.— (i)  Yes,  these  bonds  are  good,  bnt  quite  full-priced  and 
might  be  got  cheaper  by  waiting.  {2)  No,  the  shares  are  only  5s. 
par,  so  that  the  premium  is  already  big,  and  we  see  nothing  to 
justify  it.     Still  is.  left  to  your  credit. 

Troubled. — No,  we  can  see  no  security  of  a  reliable  kind  behind 
the  enterprise.  The  security  has  still  to  be  created,  and  before  it 
is  the  shares  may  very  likely  be  swamped  by  privileged  creditors. 

A.  B.  C. — The  property  is  doing  so  well  that  there  is  no  need  for 
you  to  sell  unless  you  think  it  advisable  to  make  sure  of  your  profit 
on  part  at  any  rate  of  your  holding. 

A.  P. — (1)  Quite  an  untried  thing  as  yet  and  not  to  be  invested 
in,     (2)  Premier  Oil  and  Pipe  Line. 

Hew, — The  fully-paid  shares  might  be  worth  averaging  if  obtain- 
able about  par,  but  the  outlook  for  the  entire  market  is  still  clouded, 
and  the  recent  rally,  we  fear,  only  temporary. 

P.  D.  L. — (i)  It  is  not  only  what  you  mention,  but  the  use  of 
oil  as  fuel  which  should  reduce  expenses,  but  they  grow  in  other 
directions,  and  all  stocks  will  not  earn  another  ^  per  cent.  nett. 
They  seem  all  going  up,  however,  and  low-priced  ones  are  there- 
fore worth  buying.  (2)  A  prospectus  of  this  issue  appeared  on 
Thursday.  At  the  price  named  the  bonds  are  a  very  fair  speculative 
security. 

James. — (i)  The  price  is  a  full  one  and  seems  to  include  a  com- 
mission, which  may  be  6d.  per  share,  perhaps  more.  Dividends 
fluctuate,  and  the  shares  can  only  be  regarded  as  a  highly  specu- 
lative security.  One  original  £1  founders'  share  of  the  parent 
company  is  represented  by  60  of  these  shares.  (2)  These  we  think 
dear  enough  at  par.  Property  of  that  kind  is  very  treacherous. 
When  the  tide  turns,  ruin  is  often  swift  and  complete. 

Duckling. — We  can  predict  only  one  thing.  The  company  will 
soon  want  more  money;  is  preparing  the  way  for  its  emission. 
Therefore  the  shares  may  be  driven  higher.  But  they  fall  like  a 
plummet  now  and  then,  and  have  no  dividend  value ;  therefore  are 
useless  as  an  investment  at  present  price. 

Textile. — We  can  give  you  little  or  no  comfort  about  this  under- 
taking, and  think  you  had  better  sell  out  if  you  can.  The  process 
is  expensive,  and  we  believe  the  results  poor. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £t  sjx 

Anglo-Malay,  2/- 19'  x 

Banteng,  £1    28 

Batu  Caves,  £1 14) 

BatuTiga,  £1 34 

Be^iufort  Borneo,  £1    ift 

Bukit  Kajant:,  £1  2} 

Bukit  Mirtajam,  2/- 3/ 

Bukit  Rajah,  £1 I3ix 

Cicely  Ordinary,  2/- H 

Do.     Preferred,  2/- li 

Consolidated  Malay,  a/- . .     19/9 

Damansara,  £1  6fs 

Eastern  Internal,  12/6  pd.  Api^ 
Federated  Selaii^or,  £1 . .    13X 

General  Ceylon,  £1  35 

Glen  Bervie,  17/6  pd rjpm 

Glendon,£r 4 

Golconda,£i  5_ 

Golden  Hope,  £1 | 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning  ( Herak),  l/-  pd... 

Kepong,£i   

KepltigaUa,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 

Lantikon,  17  6  pd 

Lanka  Planiations,  £10  . . 
Ledoury.  £1 

Lin^gi  Plantation,  2/    .... 

London  Astatic,  2/    

LutDUt,  13/-  pd 


4/  pro 


19/6 

4 

7l 
40M 

Tl/6 

ipm 


Lnnnva,  £1 

I'Mabira  Forest,  15/ pd.    .. 

Madagascar 

[Malacca  Ordinary,  £1  .... 
;MalayaIam,  15/ pd 

Menibakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Patallni!,  2/-      

PelmaduUa,  £1   

Perak, 2S 

P.P.  K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub.  Est.  of  Tohore,i5/-pa. 
;Rub.  Invest. Trust,  10/- pd. 

Sapong  Rubber&Tob.,  £1 

SapuDialkande,  £1    

Seafield,  £1 

!  Selangor,  2/ 

IScreinban,  £t 

Sialang,  17/6  pd 

Singapore  Para,  2/  

I  Straits  S.  (Bertam),  2/ 

I  Sumatra  Par«,  £1 

;  Sungei  Kapar,  2j- 

Sungei  Salak,  £1    

!  Sungei  Way,  £1 

fandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1   

Tnmelbye,£i    

United  Lanlcat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

ValUmbrou,  a/ 

West  Jequi*,  1/ 


Last    This 
Week  Week 


ipm 


Hpn> 
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January  28,  191 1. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 


(ESTABLISHED    IN    1836.) 


x^xiMiirrEiD. 


Capital    -    £14,000,000,  in  700,000  Shares  of  £20  each. 
Paid-up  Capital    -    £3,500,000.  |  Reserve  Fund    -    £4,050,000. 

The  Rt.  Hon.  The  Viscount  GOSCHEN,  Chairman.         |  WALTER  LEAF,  Esq.,  Deputy-Chairman. 

Joint  Managers. 
ALFRED  MAYO  HAWTHORN  (Head  Office).    |   THOMAS  JAMES  RUSSELL  (Coloniea  and  Agencies).    |    FRANK  WILLIAM  HOWETT  (Countey). 

Joint  Secretaries. 

AUSTIN  ARROW  KEMPE.  |  GEOFFREY  PAGET 


HEAD    OFFICE 
LOMBABD    STBEET    OFFICE 

WEST-END  OFPtOli :    1  ST.  JAMES'S  SQUARE,  S.W. 


41  LOTHBXJRY,  E.G. 

21   LOMBABD    ST.,   E.G. 

FOREIGN  BRANCH:    82  CORNHILL,  E.C. 


BALANCE    3HBBT,    Slst    DECEMBER,    19ia 


Capital— Subscribed 


LIABILITIES. 


j614,000,000 


s.    d. 


700,000  Shares  of  £20  each,  £5  paid 3,500,000  0    0 

Reserve           4,050,000  0    0 

Current  and  Deposit  Accounts 76,516,534  5    4 

Circular  Notes,  Letters  of  Credit,  Commission  Loans,  and  other 

Accounts,  including  provision  for  contingencies 1,571,992  0  II 

Acceptances  for  Customers 5,164,539  2    2 

Liability  by  Endorsement  (Bills  negotiated  for  Customers)       . .  14,456  3    9 
Contingent  Liability  on  Endorsements         . .          £49,241 

Rebate  on  Bills  not  due 62,702  18    0 

Profit  and  Loss  Balance,  as  below       506,^  1  10 


£91,386,453  12    0 


■.  d. 


ASSEITS. 
Cash—  £  »•  d. 

In  hand,  and  at  BanI:  of  England  and  other 

Banlcs  11,054,781  II    0 

At  Call  and  Short  Notice 13,388,672    14 

24,443,453  1     4 

Bills  DiscoDNTKD 14,210,138  15  IL 

Consols  (of  which  £1,352,000  is  lodged  for 
Public  Accounts)  and  other  Kecurities  of, 
or  guaranteed  by,  the  British  Goremment    6,347,041    8    3 

Indian  Government  Stoclt,  and  Indian 
Government  Guaranteed  Railway  Stocks 
and  Debentures 1,511,596  12    2 

Colonial  Government  Securities,  British 
Corporation  Stocks,  and  British  Railway 
Debenture  Stocks  1.288,200    6    1 

Other  Investments 688,399  18    S 


9,835,237    5 

Advances  to  Customers  and  other  Accounts 36,1^3,785  14 

Liability  of  Customers  for  Acceptances,  as  per  contra  . .  . .  5,164.539  2 
Liability  of  Customers  for  Endorsement,  as  per  contra..  ..  14,456  3 
Bank  and  other  Premises  (at  cost,  less  amounts  written  off)    . .  1,574,842  18 


£91,386,453  12   0 


Db. 


PROFIT    AND    liOSS    ACCOUNT. 


Cb. 


To  Interest  paid  to  Customers £715,440    4  3 

Salaries  and  all  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors' Remuneration 1,159,192  13  2 

Rebate  on  Bills  not  due  carried  to  New  Account          ..        ,.        62,702  18  0 

Interim  Dividend  of  10  per  cent,  paid  in  August  last  . ,        . .       350,000    0  0 

Investments  Accounts  (Depreciation)       125,000    0  0 

Bank  Premises  Account          50,000    0  0 

Further  Dividend  of  10  per  cent.,  payable  1st  February  next 
(making  20  per  cent,  for  the  year)    . .         . .     £350.000    0    0 

Balance  carried  forward 156)229    1  10 

506,229    1  10 

£2,968,564  17  3 


By  Balance  brought  forward  from  3Ist  December,  1909  . . 

Gross  Profit  for  the  year,  after  making  provision  tor  Bad 
Debts  and  Contingencies,  and  including  Rebate  brought 


£147,787  19    9 


forward  from  31st  Dec.  last 


2,820,776  17 


£2,968,564  17    3 


OOSCHEN, 
.WALTER   LEAF, 
ERIC  BARRINGTON, 


.1 


Directors. 


AUDITORS'  REPORT. 


A.  M.  HAWTHORN,  l       ,  i„f 
T.  J.  RUSSELL,         >v,.„i"' 
F.  W.  HOWETT,       J  Managers. 
T.  J.  CARPENTER,  Chief  Accountant. 


We  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lothbury  and  Lombard  Street,  and  the  Certified  Returns  received  from  the 
Branches. 

We  have  verified  the  Cash  in  hand  at  Lothbury  and  Lombard  street  and  at  the  Bank  of  England  and  the  Bills  Discounted,  and  examined  the  Securities  hold 
against  Money  at  Call  and  Short  Notice,  and  those  representing  the  Investments  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  tons,  and  as  shown  by  the  Books  of  the 
Company. 

FRED.  JOHN  YOUNG.  F.C.A..     1      » „<j:to„ 
G.  E.  8ENDELL,  F.C.A.  J     Aumtors. 

London,  17th  January,  1911. 


London  and  Hanseatic  Bank,  Ltd. — Nett  profits  for  19.10 
rose  ;fi4,644  to  ^^68,704,  and  adding  in  the  ;£i7,og6  brought 
forward  the  free  total  of  ;^85,8oo  is  ;^i7,704  up,  the  balance 
brought  in  having  been  ^^3,060  larger.  The  dividend  for  the 
whole  year  is  accordingly  maintained  at  8  per  cent.,  while 
/■5,ooo  more  at  ;^i 5,000  is  added  to  the  reserve,  raising  it  to 
jf25o,ooo,  and  ;£i,ooo  transferred  to  the  staff  pension  fund,  leav- 
ing £^'7°^  ™or«  at  ;^i9,8oo  to  be  carried  forward.  The  principal 
changes  in  the  accounts  are  increases  of  ;£2i2,25o  in  accept- 
ances, now  ;^4,i96,683,  and  of  ;£52S,326  in  current  and  other 
accounts,  whose  total  is  ^'626,056. 

Martin's  Bank,  Ltd.— For  the  half-year  ended  December  31 
the  gross  profits  showed  a  small  decrease  of  ^SQo  at  ^^58,639, 
against  which  expenses  v/ere  reduced  by  £266  to  ^20,136,  while 
interest  paid  to  customers  rose  by  ^£553  to  ;£i4,o34.  Rebafe  on 
bills,  however,  took  ^^907  less  at  24>o22,  and  as  ^18,646  or 
£2,y62  more  was  brought  forward,  the  available  balance  was 
;^  2,891  up  at  ^^39,093,  and  after  paying  the  usual  dividend  at 
the  rate  of  8  per  cent.,  ;^i9,o93  is  carried  forward.  Reserve  has 
been  drawn  upon  for  ;^5,ooo  to  write  down  the  holding  of  British 
Government  securities,  reducing  it  to  ;f  165,000  against  the  paid- 
up  capital  of  ^500,000.  Liabilities  on  current,  deposit  and  other 
accounts  are  ^312,605  down  at  ;f2, 916,518,  but  acceptances  have 
risen  by  ;^i44,25g  to  ;f472,522.  On  tie  other  hand  there  are 
decreases  of  ;^'29,625  to  ,^^703,825  in  cash,  X30.400  to  ;^657,ooo 
in  calls  and  notice  money,  and  £i2,(yjo  to  ;£305,93o  in  British 


Government  securities.  Bills  receivable  have  also  been  reduced 
by  ;^i97,68i  to  £y2$,oio,  and  loans  are  ;f43,86o  smaller  at 
;^978,i2o,  while  investments  are  ;^i8,93i  up  at  ;^'ii8,726. 

Nottingham  and  Nottinghamshire  Banking  Co.,  Ltd. — A 
wonderfully  steady  business  is  done  by  ths  banl;,  and  th* 
variations  in  its  profits  from  year  to  year  are  trifling.  For 
the  past  year  the  nett  gain  was  ;f303  at  ^^44,854,  and  as  ^79 
more  at  ;^2,746  was  brought  forward  the  disposable  total  v  aa 
^382  larger  at  ;if 47,601.  The  usual  dividend  of  11  per  cent. 
takes  a  few  pounds  more,  and  as  the  directors  put  ;^2,5oo  to 
reserved  surplus  fund  and  ;^3,ooo  to  reduction  of  premises 
against  ^^5,000  to  the  latter  account  in  1909,  the  balance  car- 
ried out  is  reduced  by  ;£245  to  ^£2,501.  Notes  in  circula.JDa 
show  a  reduction  of  ;^2,075  at  ^^9,610,  but  deposit,  current  and 
other  accounts,,  which  include  provision  for  variations  n  in- 
vestments, are  ^^400,799  larger  at  ;£4,i8o,4i5.  Cash  and  moi-ay 
with  London  agents,  brokers,  &c.,  is  ^^63,992  up  at  ;^395,833, 
investments  other  than  Consols  stand  at  ^^861,917  or  ,^^51,743 
more,  bills  receivable  have  risen  by  ;f3o,6o3  to  ;^i86,oo5,  uad 
advances  are  ^^238, 442  higher  at  ;f3, 081,780.  Consols  are  un- 
changed at  ;£i5o,ooo,  but  the  directors  state  that  apart  fum 
the  reserved  surplus  fund  of  /■i82,soo  the  provision  separitely 
made  for  depreciation  of  these  and  other  securities  is  more 
than  sufficient  for  the  purpose.  Freehold  bank  premiums  aiw 
;fii,6i4  up  at  ;^i35,i5i,  and  other  freehold  properties  £2,60% 
"P  at  ;^3S.i39- 


January  28,  igii. 
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THE  LONDON  CITY  &  MIDLAND  BANK,  LTD. 


ESTABLISHED     1836. 


Authorised   Capital  .. 
Subscpibed  Capital    .. 


£22,200,000 
£19,148,340 


Paid-up  Capital . 
Reserve  Fund 


£3,989,237 
£3,690,313 


DIRECTORS. 

Sir  EDWARD  H.  HOLDEN,  Bart.,  Cbairman  and  Managing  Director.        WILLIAM  GRAHAM 


The  Right  Hon.  LORD  AIREDALE,  P.O.,  Leeds. 
Sir  PERCY  ELLY  BATES,  Bart.,  Liverpool 
CHARLES  G.  BEALE,  Esq.,  BirmliiKham. 
ROBERT  CLOVER  BEAZLEY,   Esq.,  Liverpool. 
Sir  WILLIAM   BENJAMIN    BOWRING,    Bart., 
Liverpool. 


JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 
Sir  G.  F.  FAUDEL-PHILLIPS,  Bart.,  G.C.I. E. 

London. 
FREDERICK   HYNDE  FOX,  Esq,,   Liverpool. 
H.  SIMPSON  GEE,  Esq.,   LeiceUer. 
JOHN   H0W.\RD  GWYTHER,  Esq.,   London. 


BRADSHAW,  Esq.,  London,  Depntj-Cbairman. 
ARTHUR  T.  KEEN,  Esq.,  Birmingham. 
The  Right  Hon.  LORD  PIRRIE.  K.P.,  London. 
The  Right  How.  LORD  ROTHERHAM,  London. 
THOMAS  ROYDEN,  Esq.,  Liverpool. 
WILLIAM      FITZTHOMAS       WYLEY,      E»q. 
Coventry. 


Dr. 


HEAD  OFFICE  :  5,  THREADNEEDLE  STREET.  LONDON.  E.G. 

Joint  General  Managers:    J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE. 
Secretary:  E.  J.  MORRIS.  City  Manager:  A.  D.  RUTHERFORD. 

BALANCE-SHEET,  31st  December,  1910. 


Ce. 


LIABILITIES.  £     ».    d. 
To -Capital  PaiJ  up,  viz.:   £12  los.  od.  per  Share  on  319,139 

Shares  of  ^60  each 3,989,23710    o 

„  Reserve  Fund ,        ,.         .,  3,590,313  15    o 

„  Dividend  payable  on  1st  February,  191 1 359,031    7    6 

,,  Balance  ol  Profit  and  Loss  Account         102,301    o    2 

8,040,883  12    8 

„  Current,  Deposit  and  other  Accounts       73,414,5099    a 

„  Acceptances  on  Account  of  Customers 6,461,941    610 


:C87,9t7.334     88 


ASSETS.  f       ».   d.  £       s.   d. 

By  Cash  and  Bullion  in  hand  and  Cash  at 

Bank  of  England I3.33«>567    o    6 

„  Money  at  Call  and  at  Short  Notice         ..      9,810,74315    4 

23,143,310  15  10 

„  Investments: 

Consols   and   other  British   Government 

Securities       3,748,536  10    1 

,,  Stocl<s  Guaranteed  by  British  Government 
Indian  and  British  Railway  Debenture 
and  Preference  Stocks,  British  Cor- 
poration Stocks,  Oolong  and  Foreign 
Government  Stocks,  etc.  . .        . .      4.948^7  10    6 

8,697,124    0    7 

,,  Bills  of  Exchange       6,686,14010    o 

38,526,575    6    5 
,,  Advances  on  Current  Accounts,    Loans  on  Security  and 

otiier  Accounts         4X,o88,l4C    I    7 

,,  Liabilities  of  Customers  for  Acceptances  as  per  contra     ,.    6,461,941    6  xo 
,,  Bank  Premises  at  Head  Office  and  Branches 1,840,6711310 

£87.917.334    »    8 


The  Bank  has  Branches  and  Sub-Branches  in  London,  the  suburbs,  and  throughout  the  country.    It  also  has  Agents  in  all  the  principal  Cities  of  the  world. 

Every  kind  of  Banking  business  is  transacted  at  the  Head  OflBce  and  Branches. 

Bills,  Annuities,  Coupons  and  Dividends  are  collected  in  all  parts  of  the  United  Kingdom,  the  Colonies,  and  in  Foreign  Countries. 

Purchase  and  Sale  of  Stoci<s  and  Funds  are  eflected. 

For  the  convenience  of  Customers,  moneys  can  be  paid  in  at  any  of  the  Branches  and  advised  the  same  day  to  their  own  account. 

Strong  rooms  are  provided  for  the  security  of  Deeds  and  other  proi>erty  lodged  by  the  Customers  of  the  Bank. 

Every  Officer  of  the  Bank  is  pledged  by  a  signed  Declaration  to  secrecy  as  to  the  business  affairs  of  the  Bank  and  its  Customers. 


Telegraphic  Address- 


THB    POREION    BRANCH    OFFICE,    PINCH    LANE,    B.C. 

'  Cinnaforex,  London." 


Telephone— 2481  London  Wall. 


ISSUES  Currency  Drafts  on  all  Cities,  Circular  Letters  of  Credit  and  Circular  Notes  payable  all  over  the  world ;    also  makes  Mail  and  Telegraphic  Transfers 

to  all  Cities. 
COLLECTS  Foreign  Bills. 
PURCHASES  approved  Foreign  Bills. 

ESTABLISHES  Commercial  Credits  on  behalf  of  Customers  available  anywhere  against  the  usual  shipping  documents. 
Drafts,  &c.,  may  be  obtained  direct  from  the  Head  Oifice  or  Branches,  which  are  always  ready  to  give  quotations. 


THE    SHIPPlNa    DEPARTMENT 

Telegraphic  Address — "  Cinnaship,  London."  Telephone — 2481  London  Wall. 

.Is  specially  organised  to  look  after  Shipowners'  Freight  Remittances  from,  and  Disbursements  to,  all  parts  of  the  World  by  mail  or  cable. 


EXECUTOR;}    AND    TRUSTEES 


A  separate  Company  has  been  formed  by  the  Bank  for  undertaking  the  Execntorship  and  Trusteeship  of  Wills  and  Marriage  Settlements,  and  also  as  Tmstees  or 
Debenture  Holders. 


Telegraphic  Address — "Cinnatrust,  London.' 


Telephone— 3481  London  Wall. 


NORTH-E.^STERN  H.4XKING  Co.,  LTD. — For  the  year  ended 
Itecember  31  the  gross  profits  were  ;£4,o53  higher  at  ^  58, 294, 
but  current  expenses  rose  by  ;£i,5i9  to  ;{,"24,454,  and  other 
charges  were  heavier,  while  a  new  item  of  ;^i,500,  provision  for 
income-tax,  makes  its  appearance  in  the  profit  and  loss  account. 
Nett  profits  were  therefore  only  £7JJ  better  at  ;^2S>39^>  ^^'^ 
after  putting  another  ;fi,ooo  to  pension  fund  and  adding  ;^3,i28 
brought  forward,  the  surplus  was  £S88  up  at  ;£27,525.  Out  of 
■this  the  directors  pay  a  dividend  of  73.  6d.  per  share,  or  12^ 
per  cent.,  less  income-tax,  against  7s.  3d.  per  share,  or  ;fi2 
IS.  8d.  per  cent.,  free  of  income-tax,  a  year  ago,  and  increase 
the  balance  carried  out  by  ;ii,49i  to  ;£4,827.  Reserve  has  been 
■drawn  upon  for  ;£i5,ooo  to  provide  for  depreciation  of  invest- 
ments, reducing  the  fund  to  ^f  190,000,  against  a  paid-up  capital 
of  ;ij385,668.  Deposit,  current  and  other  accounts  are  ;£i37,39i 
larger  at  ;^'3, 849,809,  while  on  the  other  side  there  are  increases 
of  ;f'So.888  to  ;C43'.2i3  ■"  ^^as^,  £<)3,g6s  to  ;^68s,4o4  in  bills 
discounted,  and  ,,^23,544  to  ^2, 112, 500  in  loans,  &c.,  and  a  de- 
•crcase  of  ;{,i38,o83  to  ;fi,o84,472  in  investments.  Bank  pre- 
mises have  been  reduced  by  ;C7,035  to  ;f  139,414. 

I^ONDON,  Tilbury  and  Southend  Railway. — In  the  second 
half  of  1910  gross  receipts  were  ;^362,243,  an  increase  of 
jf  18,423,  and  gross  expenses  ;f  209, 341,  an  increase  of  £n,g^2. 


Nett  revenue  was  £3,^42  better  at  ;^i52,902,  but  prior  charges 
took  a  little  more,  so  that  the  balance  for  the  stock  was  oiily 
;^2,527  up  at  ;f  129,73^.  The  directors  are  able,  however,  to  raise 
the  dividend  bv  J^  per  cent,  to  8)4  per  cent,  per  annum,  and 
;^'3,9oo  left  to  carry  forward,  or  only  ;f  113  less  than  a  year  ago. 
Passengers  gav©  ^13,306  more,  merchandise  £2,^2  more,  and 
minerals  ;£i,364  more.  Capital  expenditure  in  the  half-year  was 
^18,336,  all  on  lines  c^n  for  traffic,  and  the  capital  accoont 
is   overdrawn   ^84,906. 

Great  Northerk  and  City  Railway  Co. — In  the  six 
months  ended  Eteoember  31  last  the  total  revenue  was  /39.060, 
being  ;£i,«S7  more,  and  working  expenses  fell  off  A<>47  '** 
,£19,958.  ThuS'the  nett  revenue  of  ;^i9,i09  was  £i,8<H  better, 
but  that  was  still  ;£3,903  short  of  the  amount  required  to  meet 
fixed  charges  for  the  half-year,  and  this  difference  was  a« 
usual  made  up  from  outside  sources.  Traffic  is  increasing,  bnt 
at  no  very  great  pace. 

A  special  cable  to  the  African  World,  dated  Johannesborp, 
January  26,  received  tCMjay,  reads  as  follows  : — North  Kimberler 
Diamond  Mines,  Limited. — "  Excellent  reports  have  just  been 
received  here  regarding  the  North  Kirrtbcrley  Diamond  llines. 
The  old  Pipe  has  now  been  completely  de-watered.  Washing 
of  rich  ground  from  60  claims  is  now  commencing." 
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PARR'S    BANK    LIMITED 


ESTABLISHED    1865. 


4, 


l>ea(l  and  Registered  onice: 

BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


CAI>IT  AL: 


Authorised 
Issued 
Paid  up 
Reserve  Fund 


£12,500,000 

£11,023,900 

£2,204,780 

£2,000,000 


Directors. 


CECIL   F.   PARE,    Chairman. 

ARTHUR  JOHN   FRASER,    Deimty  Chainnan. 

HENRY  J.   BADCOCK. 

EDWARD  BANBURY. 

H.  CARY  G.  BATTEN. 

R.  E.  DICKINSON. 

N.  FFARINGTON   ECKERSLEY. 

The  Right  Hon.  Lord  FARQUHAR. 


The  Hon.   Sir   CHAS.  W.  FREMANTLE,  K.C.B 

JOHN  R.  P.  GOODDEN. 

ALFRED  HEWLETT. 

HUGH  B.  MUIR. 

ROBERT  NEILL. 

EDWARD  W.   NIX. 

A.    ALLAN    SHAND. 

The  Hon.  ARTHUR  STANLEY,  M.P. 

ALFRED  MORRISON  TURNER. 


R.  W.  WHALLEY.  General  Manager. 

JOHN  STEWART,  Deputy  General  Manager.  JOHN  RAE,  A sst.  General  Manager. 

F.  E.  STKKt.E,  Superintendent  of  Branches.  JOHN  A.  CHKDWICK.  Auountant.  E.  D.  HYKTT,  Secretary. 

Bartholomew  Lane  Offloe:   F.  W.  INGALL,  Manager.    A.  G.  PEACE  and  C.  J.  PROUD.  Joint  Asst.  Managers. 


GENERAL    BALANCE,    Slat    DECEMBER,    1910. 


LIABILITIES. 

£        s-    d. 
To  Capital — 250,000   Shares  of 

;^5o  each 12,500,000    0    0 


Amount    Paid   up — /lo   per 

Share  on  220,478  Shares        2,204,780 

Reserve  Fund        . .         . .         . .         . .         . .    2,000,000 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  . .  38,131,356  16    0 

Notes  in  circulation  in  the 
Isle  of  Man  . .         . .  7,358    0    0 

Drafts  Current  (payable 
within  21  days),  Cus- 
tomers' Acceptances  ad- 
vised, &c 524,993    8    0 


Acceptances  on  behalf  of 
Customers 

Foreign  Bills  Negotiated  

Dividend  for  the  Half-year 
to  be  paid 209,454    2    0 

Bonus  of  I  per  cent.  ..  22,017  16    0 

Bank  Premises  Account      . .         30,000    0    0 

Officers'    Pension   and    Pro- 
vident Fund  . .  25,000    0    0 

Balance  of  Profit  and  Loss, 
carried  forward     . .         . .        159,030    0    6 


38,663,705    4    0 

4,114,393    9    S 
64,595  17    6 


-      445,531  IS    6 
£47,493,006    9    S 


ASSETS. 


By  Cash  on  hand  and  at  Bank 
of  England. . 
Money    at    call    and    short 
notice 

Consols  and  other  British 
Government  Securities  (of 
which  ^200,000  lodged  as 
security  for  Public  Ac- 
counts and  the  Note  Issue 
in  the  Isle  of  Man),  Indian, 
Colonial  and  Foreign 
Government  Stocks 

British  Railway  Debentures, 
English  Corporation  and 
other  first-class  Stocks   .. 


d. 


s.    d. 


6,857,636  16 
4,876,341  18 


11,733,978  14    ft- 


5,670,363    0    4 


2,798,933  19  11 


8,469,297    0    S 


Bills    Discounted,    Loans    and   Advances   to 

Customers,  after  deducting  provision  for  all 

bad  and  doubtful  debts  and  contingencies  . .  21,979,248  0     11 
Acceptances  on  behalf  of  Customers,  as  per 

contra 4,114  393    9    3 

Foreign  Bills  Negotiated,  as  per  contra  . .         64,595  17     6 

Bank  Premises  and   Furniture  (at  cost,  less 

amounts  written  off) 1,131,493    6  11 


£47,493,006    9    S 


METROPOLITAN. 


BRANCHES 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
7,  Cannon  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  W.C. 
I,  Cavendish  Square,  W. 
239,  Regent  Street,  W. 
88-go,  Kensington  High  Street,  W. 
And  26  others. 


PROVINCIAL. 


LIVERPOOL. 

BATH. 

BIRMINGHAM. 

BRISTOL. 

CHESTER. 

DERBY. 

EXETER. 


MANCHESTER. 
JERSEY. 
LEICESTER. 
ST.  HELENS. 
WARRINGTON. 
WIDNES 
WIGAN. 


And  215  others. 


January  28,  191 1. 


Zbc  Jnvestors'  TReview. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.O.    1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE,    8E«,     ACCIDENTS,     MOTOa    CAR,    PLATE    CUSS,     EMPLOYERS 
LIABILITY,    FIDELITY    CUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEK  OF  WILLS  AND  SETTLEMENTS. 
Speciai.  Terms  to  Annuitants  whkn  Health  is  Impairbd. 
Apply  for  full  Prospectus  to  the  -Secretary. 

Hmd  OrFicii    Royal   Exchange,    London,    E.C. 

WMt   End   Offlce:    44.  PAUL    HALL,    S.W, 


Cbe  Jnpestots'  TRcpIcvp, 

The  Week's  Money  Market. 

Bank  R.ate  4  per  Cent.       (Reduced  from  4^  per  cent, 
on  Thursday,  January  26,   1911.) 

Norfolk  House,  Friday  Evening. 

Gold  movements  at  the  Bank  on  foreign  account 
during-  the  week  ended  on  Wednesday  had  been  small, 
resulting  in  a  nett  gain  of  only  ^116,000,  and  so  far 
as  the  money  market  could  judge  the  Bank's  position 
would  show  very  little  change.  Dealers  in  credit, 
therefore,  had  almost  given  up  hope  of  a  reduction  in 
the  Bank  rate  this  week,  and  the  decision  to  come 
down  to  4  per  cent,  took  them  by  surprise.  Revenue 
collections,  however,  had  brought  a  good  deal  of  cash 
back  from  the  country,  with  the  result  that  stocks  of 
coin  and  bullion  were  increased  by  ;^  1,3 16, 000  to 
^^3 5, 97 7^000,  and  there  was  also  a  small  decrease  of 
;^"i05,ooo  in  the  note  circulation.  The  addition  to  the 
Reserve  consequently  amounted  to  ;£,' 1,48 1,000,  raising 
it  to  ;^'27, 1 76,000,  or  within  ^£,"500,000  of  the  total  at 
the  corresponding  date  a  year  ago.  Along  with  the 
strengthening  of  the  Bank's  position  the  foreign  ex- 
changes have  risen  in  a  way  which  precludes  the  possi- 
bility of  Continental  competition  for  the  weekly  arrivals 
of  new  gold,  and  the  Bank  seems  certain  to  secure  these 
for  the  present  so  long  as  it  is  willing  to  pay  charges 
in  addition  to  its  statutor}'  price  of  77s.  9d.  per  oz. 

The  Indian  exchange  has  also  received  a  check  this 
week  owing  to  the  benefit  derived  from  the  gold  now 
going  into  the  country,  and  this  will  probably  postpone 
the  necessity  for  "  earmarking"  any  of  the  metal  for 
the  present,  and  under  these  circumstances  the  Bank 
directors  evidently  felt  that  they  were  fully  justified  in 
taking  their  present  step,  especially  as  the  maintenance 
of  the  higher  rate  would  have  inflicted  unnecessary 
hardship  on  a  market  which  must  inevitably  be  more 
or  less  in  the  Bank's  hands  through  the  collection  of  the 
taxes  throughout  the  rest  of  the  quarter.  The 
strengthening  of  the  Bank's  position  has  not  been  ac- 
companied by  any  relaxation  of  the  pressure  for  money 
in  the  open  market,  as  the  greater  part  of  the  cash  re- 
turned from  the  country  has  gone  to  swell  Public  De- 
posits, which  show  an  increase  of  ;^i,i9i,ooo  at 
;£.i'i  1,248,000.  Market  resources,  or  Other  Deposits, 
it  is  true,  are  ;£,'i,o6i,ooo  up  at  ^41,094,000,  but  the 
increase  is  mainly  the  result  of  borrowing  at  the 
Bank,  which  has  added  ;^"774,ooo  to  the  total  under  the 
head  of  Other   Securities. 

Money  has  been  in  strong  demand  all  week,  and  the 
margin  of  credit,  which  was  already  too  narrow  for 
comfort,  was  further  reduced  on  Monday  by  the  lock- 
ing up  of  a  very  large  amount  in  connection  with  the 
Chilian  loan.  Applications  were  so  numerous  that 
Messrs.  Rothschild  found  it  impossible  to  clear  the 
cheques  in  time  to  release  more  than  a  small  proportion 
on  the  same  day,  and  thf  temporary  loss  of  this  money 
hampered  the  market  considerably.  Revenue  collec- 
tions helped  to  .strengthen  the  pressure,  ;ind  the  rate 
for  overnight  loans  rose  to  35-4  per  cent.,  while  a  few 
borrowers  had  to  go  to  the  Bank,  which  did  a  small 


business  in  loans  for  a  week  at  5  per  cent.  As  the 
week  passed  the  applications  to  the  Bank  increased, 
but  borrowers  yesterday,  of  course,  obtained  their 
money  at  4^  per  cent,  instead  of  5,  and  to-day  the 
business  took  the  price  of  discounting  short  bills  at 
4  per  cent.  Outside  it  was  claimed  that  seven-day 
advances  could  Sometimes  be  obtained  at  3 J  per  cent., 
but  the  general  rate  has  been  4  per  cent.,  especially 
since  the  period  extended  into  February.  Some  relief 
is  looked  for  on  Saturday  from  the  repayment  of 
;^i,5oo,ooo  Treasury  bills,  and  it  is  possible  that  there 
may  be  a  slight  relaxation  of  the  pressure  for  a  short 
time  after  the  turn  of  the  month.  A  further  ;^'i, 500,000 
of  Treasury  bills  will  mature  on  February  4, 
;^3, 600,000  on  the  following  Saturday,  and  ;^3,ooo,ooo 
on  February  15,  and  if  all  these  are  paid  off  they  will 
provide  very  material  assistance  to  the  market  in  meet- 
ing the  claims  of  the  tax-gatherer.  The  clearing  banks 
have  followed  the  drop  in  the  Bank  rate  by  lowering 
their  deposit  rate  by  ^  per  cent,  to  2 J  per  cent.,  but 
the  discount  houses,  in  view  of  the  stringency,  have 
only  reduced  their  rates  by  J  per  cent,  to  2^  per  cent, 
at  call  and  3  per  cent,  at  notice. 

With  money  so  hard  to  come  by  and  little  prospect 
of  easier  conditions  for  any  length  of  time,  the  dis- 
count houses  have  not  been  anxious  for  bills,  and  have 
kept  their  rates  very  firm.  The  quotation  for  three 
months'  Bank  paper  steadily  hardened  until  3;  per 
cent,  became  the  lowest  figure,  and  some  brokers  evea 
gave  4  per  cent,  as  an  alternative,  although  it  does 
not  appear  to  have  been  an  actual  working  rate.  Four 
months'  bills  were  quoted  up  to  3|^-3t  and  sixes  at 
3Y(5-3t  per  cent.,  but  the  supply  of  any  usance  was 
s'mall  as  holders  were  reluctant  to  sell  at  these  high 
levels.  Continental  competition  was  also  against  the 
top  rates  being  obtained,  especially  in  the  case  of  90- 
day  drafts,  as  buyers  were  willing  to  make  concessions 
in  order  to  secure  the  bills  they  required.  After  the 
reduction  in  the  Bank  rate  the  market  became  a  little 
easier,  but  business  did  not  expand,  and  although 
sellers  gave  2\h  P^^  cent,  as  the  rate  for  very  fine 
parcels  of  three  months'  bills  the  leading  houses  held 
to  3f-3if  per  cent. 

Calls  on  new  issues  next  week  amount  altogether  to 
;^2, 127,500,  the  largest  item  being  ;^i, 000,000  on  New 
Zealand  3I  per  cent,  stock  on  Friday.  Monday's  in- 
stalments are  unimportant,  but  on  Tuesday  ;£'20o,ooo 
is  due  on  Buenos  Ayres  and  Pacific  Railway  debenture 
stock  and  ;^439,276  on  Rio  de  Janeiro  Tramways 
shares.  On  Wednesday  British  Burmah  Petroleum  6 
per  cent,  debentures  will  take  ;£^i3i.250  and  Price 
Bros,   first  mortgage  bonds  ;^3oo,ooo. 

Silver. 
With  the  plague  in  North  China  and  Manchuria 
checking  the  export  trade  and  the  nearness  of  the 
New  Vear  holidays,  the  Far  Eastern  demand  for  silver 
has  fallen  to  very  small  proportions.  In  India  the  up- 
country  offtake  has  increased,  and  the  bazaars  have 
sent  some  good  buying  orders,  but  these  alone  were 
not  sufficient  to  put  much  life  into  the  market,  which 
has  been  dull.  After  some  slight  fluctuations  prices  fell 
to  24^d.  per  oz.  for  cash  and  24|d.  per  oz.  for 
delivery  two  months  forward  on  the  Indian  currency 
returns,  which  showed  that  in  spite  of  the  heavj'  sales 
of  Council  drafts  there  had  been  no  change  in  the 
Government's  holding  of  silver  rupees.  The  demand 
for  the  Rs.  1,^0,00,000  Council  drafts  offered  on  Wed- 
nesday was  decidedly  smaller  than  of  late,  the  applica- 
tions amounting  to  Rs.  1,63,25,000  in  bills  and 
Rs.  7,34,00,000  in  telegraphic  transfers.  Allotments 
were  made  of  Rs.  31,91,000  in  bills  and  Rs.  1,08,09,000 
in  transfers,  tenders  at  is.  4  3-32d.  and  is.  ^Id.  re- 
ceiving about  61  per  cent.  The  amount  to  be  offered 
next  week  is  reduced  to  Rs.  1,20,00,000.  From  .April  i 
to  the  24th  inst.  the  total  salf^s  were  Rs.  27,33,14,033, 
realising  ;£'i8,28i,763,  compared  with  Rs.  17,62. 81, 97? 
for  ;^i8,435,288  up  to  January  25,  1910. 
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January  28,  igii. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  25,  1911. 


Notes  Issued 


ISSUE    DEPARTMENT. 
I 


53,475.080 


Government  Debt . , 
Other  Secnrities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£53,475,080 
BANKING    DEPARTMENT, 

£ 


t. 
11,015,100 
7,434,900 
35,025,080 


f53.475.080 


Proprietors' Capital        ..     n,553,ooo 

Best 3.500,472 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  11,248,252 
Other  Deposits  ..  ..  41,094,052 
Seven  Day  and  other  Bills  34,776 


Government  Secnrities 
Other  Securities    .. 

Notes 26,224,415 

Gold  and  Silver  Coin      ..  952,162 


I 

14,955.493 
28,298,482 


£70,430,552  £70,430,552 

Dated  Jan.  26,  1911.  J-  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Jan.  26. 

Jan.  18, 
1911. 

Jan   25, 
1911 

Increase. 

Decrease. 

f. 

3.433.934 

12,270,753 

41,008,271 

34,972 

14,612,848 
29,046,722 
27,641,360 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

i 

3.484.516 

10,057,069 

40,033,410 

47.584 

14,955,493 
27.525,597 
25.695.489 

I 

27.415,775 

34,661,264 

5oi  p.c. 

4i    ,. 

i 
3,500,472 
11,248,252 
41.094.052 

47.584 

14,955.493 
28,298,482 
27.176.577 

27,250,665 
35.977,242 

5>iPC. 

4      .. 

15,956 
1,191,183 
1,060,642 

Decrease. 

£ 

12,808 
Increase. 

1,481,088 

2,267,781 

2,267,781 

t 

27.714.990 
36,906,350 
Sijp.c. 
3»    .. 

Increase. 
£ 

1,315,978 
J  p.c. 

Decrease. 

£ 
165,110 

j'pc. 

Foreign  Bullion  movement  for  weeh  £"ii6,ooo  in. 
LONDON    BANKERS*   CLEARING. 


igio. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128.954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Apr. 
May 

1,243, '65.000 

969,629,000 

273,536,000 



1.135.645.000 

1,065,463,000 

70,182,000 

>— 

June 

1,473,202,000 

1,381,529,000 

91,673,000 



July 

1,224,277  000 

1,047.598,000 

176,679,00c 



August 

l,3"9.565,ooo 

1,229,608,000 

89,957,000 



Sept. 

935,810,000 

935,777,000 

33,000 



•Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 

, 

Week  ending 

Nov.     2 

319,482,000 

341.470,000 

21,988,000 

"       ? 

255,095,000 

255,705,000 

— 

610,000 

„      16 

304,541,000 

289,398,000 

15,143,000 



..     23 

241,514,000 

224,904,000 

16,610,000 



,,   30 

29673^,000 

306  486,000 

9,750,000 

^- 

Dec.     7 

296,575,000 

241,003,000 

55.572,000 



..      14 

224,471,000 

299,690,000 

75,219,000 

. 

■  >     21 

310,484,000 

242,136,000 

68,348,000 



„     28 

186,162,000 

244,004,000 

— 

57,842,000 

»     31 

192,244,000 

101,523,000 

90,721,000 

— 

14,658,863,000 

13,525.466,000 

1,133,417,000 



191 1. 

Jan.      4 

190.873,000 

232,792,000 

— 

41,919,000 

>i     »i 

285,258,000 

246,218,000 

39,040,000 



319,250,000 

309,529.000 

9,721,000 



7'        Total.. 

254,3'- 1.000 

238,256,000 

16,045,000 

— 

1,049,682,000 

1,0  6,795,000 

22,887,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars       ..        ..  £42,000 

Monday        „            ..        ..  28,000 

,.           Australia        ..  io,wo 

Tuesday  — Bars      ..        ..  13,000 

Wednesday     , 76,000 

Thursday        141,000 

Friday              66,000 

..           French  Coin  . .  12,000 

£388,000 


Withdrawals. 


Saturday — Egypt 
ThursLi  ay — India 


£100,000 
30,000 


Netl  Influx 258,000 


£388,000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

1,500,000 
1,500,000 
3,600,000 
3,000,000 
3,000.000 
1,500,000 
2,500,000 
•3,900,000 

3  months 

4  months 
6  months 
3  months 
6  months 
6  months 
6  months 

1911. 
Jan. 28 
Feb.  4. 

Feb.  11. 

Feb.  15. 

Mar.  17. 

A  >ril  4. 

April  28. 

430 
381 
3    I    8 
432 

2  19    9 
3711 

3  16  11 

20,500,000 

•  Issued  pri 

/ately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  dajrs  ended  January  21.) 


Revkhue. 

EXPEHDITUKB. 

Customs          

I 
519,000 

National  Debt  Service 

I 
534t375 

Excise 

1,575.000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

352,000 

Other   Consolidated     Fund 

Stamps 

171,000 

Charges        

^ 

Land  Tax  and  House  Duty. 

140,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax.. 

1,715,000 

tion     

— 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     ., 

2,673.000 

Post  Office       

Crown  Lands 

80,000 

Suez  Canal  &  Sundry  Shares 

. — 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

Under  Telegraph  Acts  1892-7 

— 

Miscellaneous 

75.316 

Under  Military  Works  Acts, 

Bullion  advances  repaid     .. 

1807-1903       

Under    Public  Offices   Site 

— 

Exchequer  Bond  issue 

. — 

Telegraph  Acts,  1892-1907  .. 

— 

(Dublin)        

— 

Miliiary  Wo- ks  Acts 

. — 

Surplus  Rev.  1907-8  applied 

Public  Buildings  Expenses 
Public  Offices  Site  (Dublin) 

— 

under  Fin.  Act,  1908 

— 

. — 

Cunard    Loan    Repayments 

Cunard  Loan 

— 

issued  to  Nat.  Debt  Com- 

Ways and  Means  Advances 

— 

missioners    

-_ 

Temporary    Advances    De- 

Treasury Bills  (nett  amount) 



ficiency         

. — 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Decrease       in      Exchequer 

balances       

_ 

repaid            

Increase      in        Exchequer 

— 

balances       

1.419.941 

£4,627.316 

£4,627,316 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 

Jan.2i,igii. 

Jan. 14,1911 

Jan.  7, 191 1 

Jan.32, 1910 

Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circulation          

Nett  deposits 

£ 
55,332,000 
14,890,000 

249,162,000 
9,484,000 

252,008,000 

£ 

51,560,000 

14,666,000 

243,964,000 

9,464,000 

242,990,000 

47,840,000 
14,234.000 

245,668.000 
9,504,000 

240,968,000 

51,946.000 
14,820,000 

240,198,000 
10,354,000 

242,742,000 

Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £7,220,000,  against  an  excess  last  week  of 
£5,478,500. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 

Jan.  21,1911. 

Jan.  14,  1911. 

Jan.  7,  igit 

Deo.  31,  igie. 

Loans    

Specie 

Deposits 
Legal  Tenders 

213,686,200 

22,879,200 

203,601,400 

4,129,600 

213.433.800 

92,981,600 

203,172,800 

4,117,000 

£ 

219,949,000 

23,t)6o,200 

210,20j,800 
4,183,000 

221,524,800 

23.517,400 

210,995,600 

4,226,000 

BANK 

OF  FRANCE   (25  (rancs  to  the  £). 

Jan.  26, 1911. 

Jan.  19,1911. 

Jan.  12,  igii. 

Jan.  37,  19x0. 

£ 

£ 

£ 

£ 

Gold  In  hand   . . 

130,143,320 

130,046,400 

129.909.360 

139,040,520 

Silver  in  hand.. 

32,779.040 

32,806,840 

32,815,000 

35,049.520 

Bills  discounted 

47,401,840 

49,645,080 

50,010,640 

43,044,200 

Advances 

23,822,760 

24,319,560 

24,624,920 

20,263,840 

Note  circulation 

212,078,320 

215,794.080 

216,368,400 

211,609,600 

Public  deposits 

4,727,080 

3,676,160 

3,429,560 

4,69^,760 

Private  deposits 

24,110,800 

22,740,480 

22,961,720 

27.470.370 

Foreign  Bills  . . 

1,294,280 

x.237.440 

1,401,360 

Proportion  between  bullion  and  oicculation  76^  per  cent,   againttt  75)  per 

cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Jan.  23, 191 1.     Jan.  14,  1911 


^  £ 

50,799,550 
3,159,350 

45,249,500 
3.155,450 

75,678,050 

_3|,703,6oo 


£ 
52,937,800 

2,965,800 
50,982,950 

3,586,600 
81.367,500 
29,922,850 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 

Note  circulation  below  legal  maximum,  subject  to  taxation  £14,144,800  against 
£3.928,550  below  the  legal  maximum  last  week. 


Jan.  7, 1911. 


£ 
49.429,750 

2,768,600 
55,133.650 

5,823,700 
89,402,900 
27,652,950 


Jan.  22, 191a. 


£ 
54.893.750 

39.743.050 
2.958,350 
76,422,000 
33,801,700 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

Jan.  23,  igii. 

Jan.  14, 1911. 

Jan.  7, 1911. 

Jan.  22,  1910. 

Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 

£ 
55,165,375 
12,417.833 
2,500,000 
2,704,833 
84,959,042 
24,537,542 

55.121,583 
12,191,708 
2,500,000 

3,324.167 
88,850,667 
28,680,083 

£ 
55,053.208 
12,036,208 
2,500,000 
4,630,917 
92,415,125 
31,966,833 

56,595,500 
12,917,625 
2,500,000 
2,298,083 
79.087,792 
18,69^,125 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  1/14, 

Dec.  23,  igio/ 

Dec.  16/29, 

Jan.  8/21, 

1911. 

Jan.  5,  1911. 

1910. 

igio. 

Gold 

Silver  ana  subsidiary 

coin 

Advances     and     bills 

£ 
144,527.584 

6,192,702 

141.575.926 
6,046,613 

142,854,618 
6,448,458 

£ 
141.401,372 

7,307,266 

discounted    . . 
Securities     belonging 

65.875,079 

67,948,989 

65,406,871 

45,873.215 

to  the  Bank.. 
Notes  in  circulation  .. 
Deposits  and  current 

8,586,175 
123,442,216 

8.334.957 
128,597,499 

8,406,979 
124,770,350 

6,729,091 
1 16,063,508 

account 
Treasury  account 

52,567,078 

37,s88,553 

50,566,482 
36,219,853 

53.587,632 
33.521.9" 

54,088,844 
19,431.538 

January  28,  191 1. 
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BANK   OF   SPAIN   (25  pesetas  to  the  £). 


FOREIGN  RATES  OF  EXCHANae  ON    LONDON. 


Jan.  21,  igii 

Jan,i4, 1911 

Jan.  7, 1911 

Jan.  22,igio 

Gold         

Silver        

ForelRn  Bills 

Discount  and  Short  Bills 
Treasury  Account         .. 
Notes  In  Circulation    .. 
Current  Account  Deposits     .. 
Dividends,  Interests    .. 
Governnjent  Securities 

16,442,922 
30,825,428 
5.447,048 
31,500,275 
25,117,294 
68,694,891 
18,473,109 
1,736,106 
6,370,338 

16,438,683 
30,715,823 
5.518,569 
31,960,861 
25.066,986 
68,867,295 
18,458,649 
1.872,344 
6,102,439 

16,434.529 
30,641,879 
5.585.641 
32,240,826 
25,016,931 
68,837,078 
18,496,586 
1.983.588 
6,342,257 

i6.no,045 

31,329,304 
25,230,241 
67,124,259 
20,039,021 
1.533.727 
5.513.413 

NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Jan.  19,1911 

Jan.  12,  igii 

Jan. 5,1911. 

Jan.20, 1910. 

Coin  and  bullion 
Other  securities 
Note  circulation 

Deposits 

8,380,680 
25,921,040 
34,314.200 

4,110,880 

8,163.760 
26,631,080 
34,768,440 

4,089,840 

8,274.760 
26.619,520 
34,453.480 

4,692,800 

6,430,840 
26,002,600 
31,935,480 

3,596,560 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Jan.  21,1911. 

Jan.  14,1911. 

Jan.  7,  1911. 

Jan.  22, 1910. 

Gold         

Silver        

Bills  discounted,  etc 

Note  Circulation 

Deposits 

10,809,439 
2,324,389 
11,570,731 
23,680,303 
419. '52 

10,784,680 
2,226  562 
12,394,147 
24,262,849 
5«7.9«2 

i 

10,728,002 

2.095.935 

12,713.934 

24,518,118 

445,676 

10,082,000 
2,988,000 
11,914,000 
23,894,000 
530,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Jan.  31,  1911. 


4,462,000 

3,206,000 

714,000 

^  7,564,000 

*  9,47g,ooo 

2,776,000 


Jan.  14, 1911. 


4.4^5, 


65.000 

3,140,000 

714,000 
8,011,000 
9,835,000 
2,863,000 


Jan.  7,  igii. 


i 
4,464,000 

3,126,000 

714,000 

8,632,000 
10,277,000 
2,867,000 


Jan.  22, 1910. 


£ 
4,469,000 

290,000 

801,000 
8,492,000 
9,102,000 
3,209,000 


BANK  OF  NORWAY. 


Jan.  23)  1911. 

Jan.  16,  1911. 

Jan.  7, 1911. 

Jan.  22, 1910. 

£ 

£ 

£ 

£ 

Gold 

1,859,000 

1,919,000 

2,047,000 

1,574.000 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 

1,286.000 

1,286,000 

1,247,000 

i,368,coo 

532,000 

532,000 

542,000 

642,000 

Discounts  au'\  Loans. 

2,806,000 

2,856,000 

3,011,000 

2,600,000 

Notes  in  Circulation.. 

4,150,600 

4,287.000 

4,463,000 

•     3,831,000 

Deposits 

477,000 

426,000 

47^.000 

448,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Jan.  14, 1911. 

Jan.  7,  igii. 

Dec.  31, 1910. 

Jan.  15,  igio. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

6,232,036 

5.040,972 

10,122,152 

809,808 

6,239,888 

5,240,376 

10,791.748 

689.824 

6,224,572 

6,013.296 

11,888,492 

976,396 

£ 
5,058,232 
4,720,300 
9,005,656 
1,172,272 

BANKS*  MONTHLY  STATEMENTS,  DECEMBER. 


Bank. 


Capital  and  Counties  . . 

Lloyds     

London  and  South  Western 
K^ndon  City  and  Midland  . . 
London  Countv  &W'stm'nst'r 
London  Joint  iatock    . . 

National 

National  Provincial    . . 

Parr's 

Union  of  London 
Williams  Deacon's      . . 


Deposits. 


37.327.965 

78,550,395 
16,435,708 
73.414,509 
76,516,^34 
33,588,080 
13. 371.271 
65,2^9,161 
38,138,712 
40,215,972 
15.156.575 


Cash  In 
Hand,  &c 


Cash  at 

Call,   &c. 


£ 
5.751.777 
14,104.395 
2,701,060 
■3,-132,567 
11,054,781 
4,626,004 
2,050,284 
9,891.941 
6,857,637 
7,198.338 
2,316,093 


Bills 

Advances, 

&c. 


£ 
5,332976 

5.498,865 

2  028,820 
9.810,744 
13,388,672 
6,604  135 
2, .i  06,766 
4,666,112 
4,876,342 
8,263,461 
1,698,536 


£ 

21,898,868 
52,500,586 

9.378,334 
47.774.286 
50,413,925 
17,626,087 

9,518,243 
38,509,802 
22,043.844 
22,122,788 
10,178,793 


Propor- 
tion of 
Cash  to 
Deposits. 


15.4 
17-9 
16.4 
18.1 
14.4 
«3-7 
15-3 
15.1 
15-3 
17.9 
15.2 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Pari 

Do 

Marseilles 
Svitrerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P 

Lisbon  

Oporto 

Copenhagen  . .  . . 
Cbristiania  ,.  .. 
Stoekbolni 


Usance. 

Jan.  17. 

Jan.  19. 

Jan.  24. 

short 

I2-l3 

12li 

la-a 

3  months 

12-4* 

12-4i, 

•2-4l 

3  months 

25'57i 

»5-57i 

»5'57i 

3  months 

20*69 

20-69 

20-70 

3  months 

20-69 

20-69 

20-70 

cheques 

25-28 

ll-% 

2530 

3  months 

25-48 

25-51 

3  months 

25-48 

25-50, 

25-51 

3  months 

25*57 

25-57* 

25-68 

3  months 

34*36 

»4'35 
»4}S 

lt4 

3  months 

24i5 

3  months 

25-721 

25-721 

25-72i 

60  days 

tt 

48J 

3  months 

43! 

43! 

3  months 

4»i 

48i 

48I 

3  months 

48i 

481 

484 

3  months 

18-45 

18-45 

18-45 

3  months 

•  8'45 

18-46 

18-43 

3  months 

1845 

18-46 

18-45 

Place. 


Paris 

Brussels 

Amsterdam. ... 

Berlin  

Hamburg    , . . . 

Vienna 

St.  Petersbuig. 
New  York  .... 

Lisbon 

Madrid 


D 


cbqs. 

chos. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-29 
2534 

I2-08J 

20-46 
20-45 
24-02! 
93-62* 

4-858' 
4SJd. 
27-24 


Latest. 


»S-30 

25-341 


20*41 
20-47 

24-03J 

93-68 
4-86 
49ld. 
27-22 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
SlngapoTa  .... 
Yokohama .... 


short 
sight 

3  mths 
godys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 
Berlin 

Hamburg  . . 

Amsterdam 

Brussels   . . 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm 

Coi 

Calcutta 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


5 

5i 

5 

5 

5 
7 

2i-2i 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
January  10,  1911. 
January  12,  191 1. 
May  7,  1908. 

Ianuary  27,  1908. 
lay,  1909. 
August  21,  1901, 
January  9,  1908. 
October  20, 1910. 
May  II.  1910. 
November  3,  1910. 
December  15,  1910. 


Open  Market. 


Last 
Week. 


2 
3 
3 
3  : 

3  ; 

4  ; 
4 

U 
5 

s 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3H~3i 

Three  months  „  3^ 

Four  months  „  ...  ..     3fi— 3J 

Six  months  „  33— 3 A 

Three  months  fine  inland  bills  4 — ^42 

Fourmontbs  4  — -42 

Six  months  4  ^4^ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       ..         ..         ..        4^ 

„  ,,         short  loan  rates  i 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3 

„  7  and  14  days'  notice         . . 3} 

Current  rates  for  7  dav  loam       3I — 3I 

„  for  call  loans  3$ — 4 


This  week 
Per  cent. 

•  3J  -3t« 
.  3t*-3t 

.  3A— 3i 
.     3*-3i 

•  *  ~*f 
.     4  — 4± 

•  4  — 4t 


H 


4 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


Continuation  Days 
Wed.,  Feb.    8. 
Wed.,  Feb.  22. 


CONSOLS. 

Pay  Day,  Feb.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Feb.  7. 

Pay  Days. 
Fri..  Feb.  10. 
Fri.,  Feb.  24. 


Ticket  Days. 
Thurs.,  Feb.   9. 
Thurs.,  Feb.  23. 


It  has  been  a  curiously  varied  week  on  the  Stock 
Markets.  Scarcely  a  scrap  of  interest  has  been  taken 
in  some  sections,  but  there  was  a  good,  steady  flow 
of  investment  business,  and  brokers  who  confine  thean- 
selves  mainly  or  entirely  to  this  class  of  work  have  no 
complaints  to  make.  But  speculation  is  almost  entirely 
dead,  even  in  markets  where  it  has  often  been  most  ram- 
pant, and  investment  trade  alone  is  not  sufficient  to 
refute  the  belief  of  the  majority  of  members  that  business 
has  been  deadly  dull.  Rubber  and  odl  provided  some  ex- 
citement at  one  time,  and  the  rather  unexpected  reduc- 
tion of  the  Bank  rate  created  a  momentary  flutter,  but 
the  railway  dividends  had  very  little  effect,  and  the 
story  of  the  week  is  not  paiiticularly  exhilarating  at  any 
point. 

The   Account. 

Bankers  charged  4f  per  cent,  for  the  renewal  of  fort- 
nightly loans,  or  J  per  cent,  more  than  last  time,  owkig 
to  the  monetary  stringency,  and  rates  were  conse- 
quently a  little  stiffer  in  the  majority  of  cases,  although 
there  was  no  appreciable  increase  in  the  account.  On 
foreign  bonds  the  general  charge  was  4  to  6  i)er  cent., 
but  Portuguese  wore  done  at  even  to  i  per  cer»t., 
Russians  at  3  to  5  per  cent,  and  S{>anash  at  3J  to  4J 
per  cent.  The  general  rate  on  Home  Rails  was  5i  to 
6^  per  cent.,  and  that  was  also  the  usual  charge  otk 
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Rubbers,  whioh  seems  somewhat  incong^ruous.  Ameri- 
oans  were  done  at  4-J  to  ^i  per  cent,  and  Foreagn  RaiiJ- 
ways  at  ^-k  to  6  per  cent.  The  charge  on  Grand  Trunk 
ordinary  was  cjd.  to  is.  3d.,  on  Mexican  ordinar}' 
2s.  3d.  to  2s.  gd.,  on  Hudson's  Bays  5s.  to  6s.,  and 
on  Pekin  Syndicates  6  to  8  per  cent.  Oil  shares,  as 
usual,  were  rather  difficult  to  carry  over,  but  the  market 
managed  somehow. 

Consols,  Trustee  Securities,  &c. 
In  spite  of  the  support  given  by  the  Government 
broker,  Consols  have  fallen  J  to  f .  It  is  sajd  that  whiile 
recent  Sinking  Fund  purchases  have  amounted  to  about 
three-quarters  of  a  million,  banks  and  other  big  holders 
have  unloaded  between  two  and  three  millions,  but  the 
figures  must  be  to  a  large  extent  guesswork.  The 
reduction  of  the  Bank  rate  only  helped  the  market 
momentarily,  and  nearly  all  gilt-edged  stocks  are  lower. 
A  few  CorporaliLon  loans  are  a  fraction  higher,  but 
movements  have  been  about  as  scarce  as  business. 
Colonial  issues  have  been  in  fairly  good  demand,  and 
a  considerable  number  of  them  have  risen  |.  Colonial 
and  Foreign  Corporation  issues,  many  of  "which  give 
tempting  yields,  also  rece^^■ed  favourable  attention. 

Foreign  Government  Securities. 
On  the  whole,  the  Foreign  Bond  section  has  been 
firm,  but  the  principal  incident  was  the  rush  for  the 
new  Chili  loan,  the  lists  for  which  were  closed  within 
about  an  hour  of  the  opening.  The  scrip  has  since 
gone  to  the  premium,  but  other  Cbildan  issues  have 
been  neglected.  Argentine  and  Brazilian  bonds  have 
shown  a  fair  sprinkling  of  business,  and  several  of 
them  are  up  a  fraction.  Ecuadors  have  risen  5  on 
hopes  that  a  new  loan  will  be  arranged,  but  Liberians 
have  fallen  li.  Japanese  issues  have  been  compara- 
tively idle,  and  the  changes  are  trifling.  Chinese  have 
moved  irregularly,  and  have  not  received  much  atten- 
tion. Bulgarian  4*  per  cents,  are  up  ii,  and  Italian 
iMves  have  gained  a  point,  but  Russians  have  been 
rather  weak. 

Home  Railway  Stocks. 
In  spite  of  the  generally  favourable  dividend  an- 
nouncements  and  reports,  several  losses  are  marked  in 
fi.^  T*"  ^''^'l^'^y  list.  The  Scotch  lines  have  bene- 
fited only  to  a  triflmg  extent  by  the  decision  on  the 
demurrage  question  mainly  in  their  favour,  and  ex- 
cellent traffics  all  round  have  failed  to  stimulate  much 
enthusiasm.  Great  Easterns  have  fallen  ,*.  although 
are  down""-  '^  "■'"'^'  ^f  '^^^^  half-year,  and  Districts 
Z  fh^A-^-A''  T^""  °^  *^*^  improved  results  indicated 
by  the  dividend  announcement.  Great  Northern  de- 
ferred has  lost  nearly  a  point  and  Hulls,  after  thc^r  re- 

the  tZ'r ''"''•  /'^^^  ^^^  *■  «"  *h«  °ther  hand, 
the  Lancashire  and  Yorkshire  dividend  was  verv 
favourably  received,  and  the  stock  was  put  up  2i     Th's 

advanced  T^'  u"'"  '^'^'''  neglected  of  late, 
ness  Tn   nrl  7     f  ^''^'^S^'''  been  a  fairly  large  busi^ 

Soint  or  mn  ^^'''^  "'^f^''  '^^^"y  °f  ^^hich  are  up  a 
point  or  more  on  good  investment  buying. 

Indian  and  Colonial  Railways. 
b„rnfh  ^"''- '""^  f'^^f'^^  annuities  have  risen  2  to  2I 
?o  .h?  ''■"'  '^^  "^'""  ^^"^^y  "market  has  nothing 
"een'pror^Sgh.^^"  ^""^^  ^^*"^'  ^^  '^^'^^^  '^-^ 
Canadian  Pacifies  have  not  been  quite  so  active  and 
on  balance  they  are  a  fraction  lowen  Naturally  there 
not  now  s  ^r'  f'f  u  P^'^fit-t-'king,  and  the  bulls  ar^ 
^uLr^T  °?'^"^  '''^"'  S:etting  a  bonus  in  the  near 

future  from  an  issue  of  new  stock.     Grand  Trunks  have 

'fTr.?  I"  1°°''  ''^'?'  '""'■^  attention  on  another  satis- 
factory trafl.c  with  the  result  that  the  ordinarv  is 
up  I  and  the  thirds  ij.  Several  other  Canadian  issues 
are  up  a  point  or  more,  but  they  can  scarcely  be  re- 
garded as  in  the  active  list.  Beira  and  Mashonaland 
Railway  debentures  have  fallen  back  a  little,  but 
Khodesia  Railway  debentures  are  up  a  point. 
American  and  Foreign  Railways. 
It  has  been  anything  but  an  exciting  week  in  the 
American  market.     Nobody  knows  quite  what  to  make 


of  it,  and  very  few  care.  At  times  a  fair  amount  of 
strength  has  been  .shown,  but  on  balance  many  of  the 
leading  shares  are  lower.  Dealings,  however,  have 
been  mainly  confined  to  Unions,  which  are  up  2,  and 
Southern  Pacifies,  Rock  I.s'lands,  Atchisons,  and 
Fries  have  occasiionally  come  into  prominence,  but  the 
limelight  has  been  too  much  for  them.  National  Rail- 
ways of  Mexico  second  preferred  has  been  rather  freely 
sold  on  dwindling  hopes  about  the  promised  dividend. 
The  result  of  the  City  of  New  York  bond  issue  was  one 
of  the  depressing  factors  in  the  market.  In  spite  of 
the  loud  announcements  that  the  amount  had  been 
subscribed  several  times  over,  the  price  is  less  favour- 
able than  that  of  any  recent  offers,  and  that  does  not 
augur  well  for  the  success  of  the  bond  issues  which  the 
railways  are  so  anxious  to  get  out.  There  is  still  no 
sign  of  interest  in  the  bond  market  here. 

Foreign  Railway  securities  have  received  a  good 
deal  of  attention,  and  the  changes  are  mostly  in  the 
right  direction.  Mexicans  have  been  the  most  active, 
and  the  various  stocks  are  up  ij  to  2,  the  market  being 
encouraged  by  an  excellent  traffic.  Argentine  rail- 
ways, on  the  whole,  have  been  better,  as  it  is  pointed 
out  that  even  if  the  maize  crop  is  a  partial  failure  it  is 
a  class  of  traffic  that  does  not  pay  very  handsomely, 
and  the  effect  has  consequently  been  fully  discounted. 
There  has  been  a  fair  amount  of  investment  business, 
but  practically  no  speculation.  Guayaquil  and  Quito 
bonds  are  up  3i,  and  Colombian  National  2.  Business 
elsewhere  in  this  section  has  been  very  restricted,  but 
quite  a  number  of  small  advances  are  recorded. 

Banks  a.\d  Breweries. 

There  has  been  considerably  more  business  in  the 
Bank  section,  and  prices  mostly  show  some  improve- 
ment, but  the  only  substantial  gains  are  in  the  case  of 
a  few  foreign  banks,  like  the  Anglo-Austrian,  London 
and  Brazilian,  National  of  India,  and  National  of  South 
Africa. 

Rather  more  interest  has  been  taken  in  the  Brewery 
li.st,  and  a  number  of  shares  are  marked  higher. 
Watney,  Combe  stocks  have  been  most  prominent, 
the  ordinary  advancing  6  and  the  first  preference  4. 
The  other  changes  are  mostly  in  stocks  in  which  no 
dealings  worth  mentioning  have  been  recorded." 

Commercl'vl,    Industrial  and    Electric    Securities. 

In  the  Commercial  and  Industrial  section  the  most 
conspicuous  movement  has  been  an  advance  of  10  in  the 
"  A  "  stock  and  of  19^  in  the  "  B  "  stock  of  the  Assam 
Railways  and  Trading  Company,  but  the  market  is 
such  a  narrow  one  that  prices  are  more  or  less  nominal. 
-Associated  Cement  shares  have  fallen  a  fraction,  and 
all  the  recent  excitement  has  died  down.  Textile  shares 
have  been  firm,  and  hotels  and  trading  companies  like 
Harrods  are  being  put  up  in  anticipation  of  good  busi- 
ness in  connection  with  the  Coronation,  although  that 
seems  to  be  discounting  the  future  a  long  way  ahead. 
On  the  whole,  the  tendency  has  been  good,  especially 
for  well-secured  industrial  debentures,  but  there  is  little 
of  outstanding  interest,  and  business  generally  has  been 
very  poor  when  the  wide  range  of  this  department  is 
considered. 

In  the  Electric  Lighting  and  Power  group  the  move- 
ments are  usually  in  favour  of  holders,  and  South  Lon- 
don Electric  debentures  have  risen  2|,  but  except  in 
Mexican  Light  and  Power  stocks  the  dealings  have 
been  very  few  and  far  between. 

Financial,  Land,  Fin.\ncial  Trusts,  &c. 
.•\mong  Financial  Land  and  Investment  securities 
Peruvian  Corporation  issues  have  been  most  active  and 
prices  have  been  firm,  but  the  gains  on  balance  are 
trifling.  Pekin  Syndicates  have  also  received  a  good 
deal  of  attention,  and  it  looks  as  though  fresh  develop- 
ments might  be  expected,  although  theimprovement  re- 
corded at  one  time  has  not  been  maintained.  Hudson's 
Bays  are  up  a  point,  but  they  attract  little  business, 
neither  buyers  nor  sellers  being  eager  at  the  present 
level.     Forestal  Lands  have  been  rather  prominent,  but 
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they  are  a  little  lower,  allowing  for  the  deduction  of  the 
dividend. 

Financial  Trusts  show  a  brilliant  array  of  gains  rang- 
ing up  to  3,  4  or  5  points,  but  an  average  day's  trans- 
actions could  be  counted  on  the  fingers,  and  the  advance 
is  mainly  due  to  the  anticipation  of  favourable  reports. 
The  companies  ought  to  have  had  a  very  good  year,  and 
the  results  so  far  announced  are  certainly  encouraging. 

Gas,  Insurance,  Iron,  Coal,  and  Steel. 

Several  Gas  stocks  have  improved  a  point  or  more, 
but  the  changes  are  mostly  in  out  of  the  way  securities 
in  which  there  is  very  little  market. 

Insurance  shares  have  been  firm  as  a  rule,  and  a  few 
gains  are  recorded,  but  the  dealings  are  quite  in- 
significant. 

Iron,  Coal  and  Steel  securities  have  generally  been  on 
the  up-grade,  and  Dunderland  Iron  Ore  debentures  are 
5  higher  at  44,  but  there  is  no  sign  of  any  activity  out- 
side the  .shares  of  the  Carnegie  Steel  Trust,  and  they 
are  only  |  higher  on  balance.  But  even  that  is  a  not- 
able achievement  in  view  of  the  price-cutting  indulged 
in  by  independent  firms,  and  the  fact  that  the  plants  are 
only  working  at  about  half  their  capacity.  If  they 
would  only  shut  down  altogether  good  reasons  would 
be  found  for  putting  the  price  to  par.  The  company 
would  be  saving  money. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Nitrate  shares  have  relapsed  into  their  usual 
neglected  condition,  and  the  recent  advance  in  prices 
Is  gradually  crumbling  away. 

Oil  shares  have  been  more  active  again,  and  there 
has  been  a  large  business  in  Shells,  Spies,  Burmahs, 
Mexican  Eagles,  and  some  of  the  Maikop  companies, 
but  movements  have  been  very  irregular,  and  on 
balance  prices  are  a  little  lower. 

.Shipping  shares  have  mostly  improved,  and  Canards 
have  been  in  demand  at  advancing  prices,  but  Royal 
Mail  stock  has  lost  2^  in  connection  with  the  West 
Indian  mail  competition. 

Rubber  shares  have  sprung  into  activity,  but  most  of 
the  dealing  has  been  professional,  although  some  good 
buying  from  the  East  is  reported.  Some  of  the  shares 
look  attractive,  even  if  the  price  of  the  raw  material 
falls  farther,  but  a  ffood  deal  will  depend  on  next  week's 
auctions.  The  prices  quoted  between  sales  are  not  a 
very  reliable  guide  to  the  condition  of  the  market.  Busi- 
ness has  cemt.red  mainly  in  Anglo-Malays,  Highlands, 
Linggis,  and  Vallambrosas,  but  many  of  the  less  pro- 
minent shares  are  higher.  Tea  shares  have  been  neg- 
lected and  rather  weak  in  tone. 

Telegraphs,  Tramways,  &c. 

There  has  been  more  business  in  the  Telegraph  and 
Telephone  section  and  nearly  everything  has  moved  up, 
but  National  Telephone  deferred  has  provided  the  chief 
excitement  with  an  advance  of  4.  The  market  has  been 
revising  its  estimates  of  the  effect  of  the  transfer  of  the 
business  to  the  Government  at  the  end  of  the  year. 

The  principal  incident  in  the  Tramway  and  Omnibus 
group  has  been  the  advance  of  1 1  in  London  Generals, 
but  the  top  price  has  not  been  maintained.  Mexico 
and  Rio  Trams  ihave  been  actively  dealt  in  on  dividend 
aniticipatiions,  and  they  are  up  2  to  3.  South  Metro- 
politan Electric  Trams  have  gained  2^. 

Friday  Evening. 

The  best  market  was  Consols,  which  advanced  J  on 
some  good  buying,  but  the  Home  Railway  section  was 
rather  disappointed  with  the  dividend  announcements 
and  prices  were  put  down  all  round.  Towards  the  end 
a  more  favourable  view  was  taken  of  the  results  and 
the  tone  hardened.  Great  l'-astern,s  and  Metropolitans 
looked  more  tempting  with  the  dividends  taken  off. 
Americans  were  firm,  but  very  idle.  Canadian  Pacifies 
and  Grand  Trunks  were  active  and  good,  but  Mexicans 
fell  back  on  profit-taking.  Foreign  bonds  were  in  better 
demand,  and  prices  showed  some  improvement.  Rubber 
shares  were  strong  at  first  ;  then  there  was  a  'rush  to 
secure  profits,  and  the  gains  were  wiped  out  before  the 


finish.     Oils  were  fairly  good,  but  the  Mining  sections 
were  practically  dead. 


Half  a  dozen  Home  Railway  dividend  announce- 
ments were  made  to-day,  and  a  study  of  the  figures 
leaves  us  wondering  wihat  the  market  had  to  grumble 
about,  or  what  in  reason  it  expected  the  companies  to 
do.  Ait  first  sight  the  North-Eastern  dividend  looks 
disappointing.  It  is  7  j>er  cent,  per  annum,  making 
6  per  cent,  for  the  year,  exactly  the  same  as  for  1909, 
biut  apparenitly  nothing  is  placed  to  reserves  which  last 
year  received  ;£,"7o,ooo,  and  the  carry  forward  as  only 
increased  by  ;£^7,50o  to  ;£,"i04,ooo.  It  must  be  remem- 
bered, however,  that  there  was  a  strike  last  July 
which  caused  serious  dLslocation  of  the  traffic,  and 
there  were  other  labour  troubles  in  the  district  which 
must  have  interfered  with  traffic  and  added  consider- 
ably to  expenses.  The  Great  Northern  pays  2J  pea- 
cent,  for  the  year  on  the  deferred,  against  1 J  f)er  cent., 
the  best  return  for  over  a  decade,  and  a  little  more 
could  ea'.sily  have  been  squeezed  out  if  the  company  had 
not  prudently  decided  to  again  set  aside  ;^20,ooo  for 
renewals,  and  in  addition  ;^i5,ooo  for  contingencies, 
whiile  the  carry  forward  is  ;£,'i8,ooo  higher  at  ;^85,ooo. 
The  London  and  South- Western  pays  8}  per  cent,  per 
annum  on  ithe  ordinary  against  8  per  cerkt.,  making  the 
total  for  *he  year  6|  per  cent,  against  sf  per  cent.,  and 
the  deferred  consequently  gets  2 J  per  cent,  against  if 
per  cent.,  the  highest  (tisitribution  on  the  stock  since 
1900,  when  the  company  was  exceptionally  favoured 
by  the  carriage  of  men  and  war  materi.-t!s  for  South 
Africa.  So  with  the  Great  Central,  which  is  able  to 
pay  2  per  cent,  for  the  year  on  the  1891  preference, 
the  first  time  this  stock  ihas  received  anything  (except 
a  poor  J  per  cent,  in  1906)  for  a  dozen  years.  In  addi- 
tion, ;^io,ooo  is  placed  to  intsurance  account  and 
;^'8,50o  is  carried  forward.  A  year  agx)  2  per  cent, 
was  paid  on  the  1889  preference  and  ^7,600  carried 
forward.  The  North  Staffordshire  and  Taff  Vale  re- 
sults will  be  found  in  the  usual  dividend  list,  the  former 
showing  the  best  results  since  1899. 


THE    WEEK'vS    PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Pall  :  Consols  (Special  Dates)  i,  to 
79i-8o,  2j  p.c.  Ann.  and  Acct.  i,  to  774-8,  Irish  Ld.  2i  p.c.  Stk. 
and  Acct.  i,  to  81J-J,  Excheqr.  3  p.c.  1915  J,  to  99?-J.  Transvaal 
1923-53  Acct.  J,  to  94-i,  do.  1958  Stk.  and  Acct.  J,  to  9lJ-i,  India 
3j  p.c.  Acct.  J,  to  95-J,  do.  3  p.c.  Acct.  J,  to  82^-3,  do.  24  p.c. 
Acct.  i,  to  68*. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Blackburn  3 
p.c.  I,  to  84-6,  Bradford  3  p  c.  i,  to  86-8,  Brighton  2^  p.c.  i,  to 
70-2,  Liverpool  3*  p.c.  J,  to  loo-i,  Wolverhampton  i,  to  98-100. 

PUBLIC   BOARDS.  &c. -Rise:    I't   of  Lon,  "  B  "  j,  to  ioi-2xd. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  S.  Nigeria  4  p.c.  i,  to  101J-2J,  Cape  4  p.c.  Cons.  J,  to  102-3, 
Natal  34  p.c.  Ins.  1914-39  and  1934-44  ''o'^  4,  to  984-9*,  N.S.W. 
1935  j,  to  87-8,  N.  Zealand  1946  4,  to  954  64,  Newioundland  1936 
1,  to  104-6,  do.  Scrip  4,  '095-6,  S.  Australian  34  p.c.  1926  36  4.  to 
95-6,  do.  3  p.c.  1916-20  J,  to  89-90,  S.  Nigeria  34  p.c.  4.  to  974-8J, 
W.  Australia  1935-55  *•  to  97-8. 

COLONIAL  AND  POREIGN  CORPORATION  STOCKS.— Rite : 
Christchurch  (N.Z.)  Drainage  i,  to  119-21,  Copenhagen  1908  4. 
to  98J-94,  Edmonton  1918-50  i,  to  103-5,  Greymouth  Harb.  i,  to 
101-3,  Helsingfors  i,  to  99-101,  Santos  (C.)  1910  i,  to  102-4,  Van- 
couver 1931  I,  to  101-3,  Westport  Harb.  4  p.c.  1,  to  101-3.  Fall: 
B.  Ayres  (C.)  44  p.c.  Bds.  i,  to  97-9,  Mexico  5  p.c.  Stig.  4.  'o 
101-2. 

FOREIGN  STOCKS.  BONDS,  Ac— Rise :  Argentine  N.C.  Rly. 
4,  to  102-3,  do.  1890  Kiy.  Bds.  4.  'o  ioii-2j,  do.  Treas.  1887  4.  to 
1024-34,  do.  1889  Ext.  I,  to  83-5,  Bahia  (State)  4,  to  98-100,  Brazil 
i8b9  J,  to  90-4,  do.  1895  Ln.  4i  'o  1024-34.  do.  1910  J,  to  884-}, 
Bulgarian  1907  14,  to  974-f^4'  Chinese,  Pukow  Rly.  4,  to  104-5,  do. 
Scrip  4-  to  1024-34,  Colombia  i,  to  44J-5J,  Cuba  4*  p  c.  4.  to 
1014-2,  Ecuador  5,  to  58-60,  Egypt  Pf.  Rede.  J,  to  95-6,  Greek  1SS9 
Rnts.  4,  to  41-2,  Guatemala  4.  to  434-44.  Italian  1862  i,  to  99-101, 
Japan  5  p.c.  1907  J,  to  1044-5,  Nicaragua  1909  J,  to  89-90,  Para- 
guay 1886-96  all  4.  to  53-4.  Russian  1906  i,  to  1044-5.  do.  igog  i,  to 
100-jxd,  Salvador  14,  to  96-7,  San  Paulo  1899  1,  to  100-2.  Uruguay 
34  p.c.  i,  to  76-4.  do.  1905  4.  to  904-1004.  Pall:  B.  Aires  3  p.c  4> 
'o  73i-8,  Chilian  1S85  i,  to  95-7,  do.  iS^  5  p.c.  and  1905  both  4.  to 
99-100,  Chinese  1895  Ln.  and  Bds.  4.  to  1044-54,  Dutch  1896-1905 
all  I,  to  88-91,  Honduras  1867-70  Cis.  of  Dep,  j.  to  124-3.  Japan  4 
p.c.  StIg.  J,  10  914-2,  Liberian  1871  ij,  to  90-2,  Russian  Con.  R.R. 
Bds.  (Series  n.)  i,  to  95i-6,  Swedish  1894  i.  to  82-5,  Uruguay  1896 
4,  to  994-1004,  Dutch  Certs.  1814  i,  to  71-4,  do.  3  p.c.  i,  to  87-9^ 
Prus-ian  3  p.c.  Ste.  Ln.  (Ap.  and  Oc.)  4,  to  83-5. 

HOME  RAILWAYS.— Rise  :  Cardiff  2,  to  84-7,  Glas.  and  S.W. 
Did.  4,  to  364  74,  Gt.  N.  of  Scot.  Pfd.  i.  to  61-3,  S.-Wstm.  Pfd. 
4,  to  95-6,  Brighton  Pfd.  i,  to  133-5,  N.  Staffs.  3,  to  93-5,  Rhymney 
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Ord.  2,  to  203-9,  do.  Dfd.  i,  to  112-5,  S.-Estrn  Pfd.  i,  to  122-4. 
Fall:  Barry  Dfd.  i,  to  67-70,  Gt.  N.  "A"  f,  to  48J-I,  Plymth.- 
Devonport  i,  to  49-52,  Sheffield   Dist.   J,  to   aj-f,  Tafif   Vale  i,  to 

764-7i 

Leased.— Rise  :  Birkenhead  Cons,  i,  to  108-ioxd,  Lon.  and 
Blackball  Cons,  i,  to  119-21,  do.  Pfce.  2,  to  119-21,  Lon.  and 
Greenwich  Ord.  i,  to  70-2xd,  Victoria  and  Pimlico  Ord.  2,  to 
221-5,  do.  Pfce.  2,  to  1 15-7. 


Highest  and 
Lowest 
last  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


78I 
789 
92J 
S4. 
83i 

9'; 
79i 

66 
62i 

94} 

92! 

I02i 

99I 

lOoJ 

99i 
934 
973 
9i?> 


64 
91 

SoJ 

103J 

82 

22} 

62! 

44i 

loA 

26l 

47J 

20 

lOi 

S9i 

9o4 

40* 
il8| 

53i 

86i 

371 

>7i 

61: 

5' 

64; 

27: 
1261 
130 

65 

29A 
•31 

39i 

9Si 

io4i 

68 
119 

671 
"■& 

130 

■38 
2Si 

llo| 
93j 
40 
64i 

"?^ 

I8IS 

20i 

50 

lOI 

II6I 

851 

121 

96I 

lis 

83 

86 


54i 

3i 

63 

34 
'32* 

72S 

Hi 
19BJ 

'9I 
46° 


79I 
93i 
861 

^H 

93i 

95 

82J 

67i 

634 

938 

941 

105 

102  J 

106 

lorj 
93i 
98X 
925 
91* 

loij 

65 
94} 
92 
93i 

"5 
99 


65i 
Ml 

2fi 

23i 

123 
694 
96 

3>i 
127 
70} 
95 
42 


66J 
66i 
33I 
>3ii 
>39i 
82 
42 
142 
48 

1063 
110 

851 
132 

3"4 

73 

29i 

m 
36 

114 

I08| 
43 
65i 
80J 

122 

28i 

1804 

164 

2134 

^4 
S3I 

"34 

"7i 
92 

122i 

106 

87 

52 

66^ 

5ii 

140 

94 

15 

202J 

77^ 

12 

510 


Consols  (2J  p.c.)  Money 
Do.    Account  {Feb.  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board{3) 
Transvaal  Loan  (3  p.c.) 
India  3}  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926    , 
Do.  35  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  4J  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4i  p.c.  i8g8,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    ,. 
Japan  4}  p.c.  (2nd  series) 

Do.  4  p.c,  1905.  • 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (7i-3)     ., 
Do.       Def.  4, 1909)  .. 
Caledonian  Ordy.  (3-si) 
Do.  Def.  (nil-i) 

Central  London  (3-3) 

Do.  Def.  (2, 1909) 

Chatham  Ordinary 
Ciiy  and  South  London  (i^i^) 
Furness  (i|-i2)     .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-1}) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (13,  1909) 

Great  Western  (7-4) 
Hull  and  Bamsley  (4i-3) 
Lane,  and  Yorks.  (4J-35) 
Metropolitan  (i-ij)  ,. 
Metropolitan  District  .. 
Midland  Pref.  (2^-2))  .. 
Do.  Def.  (34-2i)  .. 
Nnrth  British  Pref;(3-3) 
Do.  Def.   (H).. 

North-Eastern  (7-5) 
North- Western  (7-5J)    .. 
South-Eastern  Ord.  {5-1) 

Do.  Def. 

South-Western  Ord.  (8-4) 

Do.       Def.  (I^  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     . .        . . 

Do.     Prefd.  (5).. 
Krie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  St  Nashville  (6-7) 
Missouri  ant^Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Readiufi  Shares  (3) 
Southern  Pacific  (6) 

Southern , 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7-8)   .. 
Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref. 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    ,, 
Cordoba  Central  Deb.  (4)  (Gen 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0, 
Cuban  Central  (4) 
Leopoldina(3i)    ., 
Mexican  Ord.  Stk.  (7/6) 

Do.     ist.  Pref.  (8-8)    ., 

Do.    2nd  Pref.  (25-6) 
Nitrate  Ord.  (3/0-7/0)     . . 
Sau  Pdulo  Brazilian  (12-12) 
United  of  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-35).. 
Do.    Pref.  (20) . . 


Price 
last  week 


Price 
this  week. 


104 

"74 
91 
122J 

losi 
97 

88 
87 

52i 

4 

i39i 
93i 
15 

203 

^i 

iij 

510 


79g 

79i 

94i 

87 

87 

94i 

82I 
68i 
63I 

934 
871 
95 

J05i 
1024 
106 
IOI4 

93 

99i 

93 

92 
1014 

65 

95l 

92 

934 

"5 
994 
89 

'5i 

65 

47 

li 
52 

23i 
13 
694 
96 

^^ 

42 
27 

633 

664 

66| 

334 
132 
140 

82 

42i 

143 

48i 


io7i 

I07i 

III 

IIO 

86i 

85i 

130 

132 

3'S 

3-4 

73 

73 

29 
I39i 

»9J 
140 

■52 

151 

36i 

36 

'15 

114* 
1074 

ZIO 

43 

43 

65 

654 

81    id 

79ixd 

122; 

122 

28, 

28, 

1824 

•7 

180 
j6 

2I4| 

214 

24i 

25i 

534 

54 

104 
"74 

924 
1224 
1064 

98 
87 
87 

534 
4 

664 

52 
1414 

95 

15 
203 

774 

12 

510 


Debenture.— Rise :  City  and  S.  Lon.  i,  to  99-101,  E.  Lon.  3rd 
Chge.  I,  10  6-8,  Gt  W.  4  p.c.  i,  to  iio-2xd,  Barnsley  2nd  i,  to 
105-7,  Brighton  Prp.  i,  to  107-9,  do.  4J  p.c.  i,  to  i.!o-2,  Chatham 
"B"  I,  to  iii-3xd,  Metrop.  3^  p.c.  i,  to  92-4xd.  District  6  p.c. 
3,  to  146-8,  do.  4  p.c.  I,  to  97-9,  do.  1903-5  I,  10  96-8,  do.  Prior 
Lien  i,  to  101-3,  N.  Lon.  i,  to  ii8-2oxd.  Fall:  N.-Wstrn.  i,  to 
84-5xd,  S.-Wstrn.  Cons.  J,  to  82^-35.    .»«*... 

Guaranteed. — Rise :  Caledonian  4  p.c.  Ann.  i,  to  108-10, 
FurnebS2,  to  100-2,  Gt.  C.  3J  p.c.  i,  to  81-3,  do.  6  p.c.  i,  to  149-52, 


Gt.  E.  Irred.  2,  to  107-9,  Nottingham  Suburban  r,  to  93-5,  S.  Eslra. 
Cons.  2,  to  ii6-8. 

Preference. — Rise:  Alexandra  "  A  "  i,  to  99-roi,  City  and  S. 
Lon.  1891  and  1896  i,  to  106-8,  Furness  1881  i,  to  97  9,  Gt.  N.  of 
Scot.  "B  "  I,  to  95-7,  Highland  "  A"  i,  to  106-8,  do.  1897  and 
1898  I,  to  76-8,  Lanes,  and  Yks.  3  p.c.  J,  to  8ii-2j,  Chatham  Arbtn. 
I,  to  88-9,  do.  2nd  2,  ti  60-2,   Metrop.  3J  p.c.  i,  to  91-3,  do   "  A" 

1,  to  88-90,  do.  Conv.  I,  to  87-9.  N.  Brit.  Cons,  i,  to  105-7,  do.  1865 

2,  to  128-30,  do  Conv.  1874  and  1879  3,  to  127-9,  do.  1908  1,10 
101-3,  N.  Staffs.  I,  to  79-81,  S.  Eslrn.  4^  p.c.  1,  to  115-7.  ^°-  '^gr 
I,  to  101-3,  do.  3j  p.c.  I,  to  88-90,  do.  1900  I  to  102-4,  do.  1903  i, 
to  101-3. 

INDIAN  RAILWAYS.— Rise ;  Bengal-N.W.  Ord.  i,  to  i47i-8J, 
2j  p.c.  Pt.  J,  to  87J-8J,  Burma  Guar,  i,  to  109J-10J.  E  Indian 
Dfd.  Ann.  2,  to  100-2,  do.  "  D  "  2J,  to  118-20,  G.I. P.  3J  p.c.  Deb. 
h  'o  934-4i.  Madras  and  S.  Mahratta  Cap.  J,  to  lo^isi.  S.  Punjab 
Ord.  i,  to  138J  9^,  Nizam's  Stk.  J,  to  108-9. 

COLONIAL  RAILWAYS.-RiBe:  Alberta  Stk.  2.  to  145-50. 
Buffalo  and  Lake  Heron  both  Debs.  2,  to  136-8,  Cent  Counties  i,. 
to  93-5,  Cent.  Ontario  i.  to  105-7,  Emu  Bay  and  Mt.  Bis.  Deb.  i, 
to  957.  Ontario  and  Quebec  6  p.c.  i,  to  145-8,  Quebec  Central 
Stk.  J,  to  18-9,  Rhodesia  5  p.c.  i,  to  100J-2J,  Minneapolis  2nd  Mt. 
I,  10  99-101.  Fall  :  Beira  4J  p.c.  i,  to  g9j-iooJ,  do.  6  p.c.  J,  to 
85J-74.  Mashonaland  ist  M'.  J.  to  984-1  ooj. 

AMERICAN  RAILROADS.— Rise :  Alabama  NO.  ■'A"i,ta 
gl-f,  Chicago  Mil.  Pfd.  2,  to  155-60,  Erie  2nd  Pfd.  I,  to  37-9,  Nat. 
of  Mex.  1st  Pid.  J,  to  74-5,  Southern  Pid.  i,  to  66-7.  Fall: 
Chicago  G.W.  Pfd.  i,  to  45-9,  Cleveld.  and  Pittsbg.  i,  to  83-7, 
Erie  ist  Pfd.  J,  to  48-9,  Minneapolis  Stk.  1.  to  140-3,  Nat.  of  Mex. 
and  Pt.  i,  to  37i-i. 

Bonds  (Gold).— Rise:  Atchison  4  p.c.  loo-yr.  J,  to  95-7,  Cent. 
Pac.  1929  I,  to  94-6,  Chicago  and  W.  Indiana  4,  to  96J-84,  Cleveld. 
and  Marietta  i,  to  104-7,  Denver  1955  i,  to  g4-6xd,  Erie  Gen.  Ln. 
I,  to  77-g,  G.N.R.  1933  I,  to  106-10,  Northern  Pac.  Prior  Ln  1997 
I,  to  103-5,  Pennsylvania  1913  i,  to  104-6,  Philadelphia  and  Readg. 
1911  I,  to  102-5,  Southern  Co.  igg4  2,  to  108-12,  Term,  of  St. 
Louis  ig44  i,  to  iii-5xd.  S  luihn.  Pac.  1950  i,  to  93-5  pc,  Norfolk 
and  Westn.  1932  i,  to  109-11,  Union  Pac.  1947  i,  to  104  6. 

Bonds  (Steplingl.— Rise  :  Alabama  G.S.  i,  to  106-8. 

FOREIGN  RAILWAYS —Rise :  Aguas  Blancas  4.  to  i04i-5}.^ 
Antofagasta  D  d.  4,  to  142-4.  Araraquara  A,  to  101-2,  Argentine 
N.E.  ••  B  "  Brr.  i,  to  97-g,  Bahia  Blanca  and  N.W.  Gid.  Shs.  4,  to 
lo-J,  Bilbao  River  ^,  to  gJ-J,  Brazil  G.S.  ist  Mt.  i,  to  102-4,  Brazil 
I,  to  85-6,  B.A.  Cent.  J,  to  g6-7,  Cartagena  (Col.)  Deb  14,  to 
74J-5J,  Colombian  (Nat )  igo8  Customs  2,  to  67-9.  Coidoba  and 
Ros.  ist  Pf.  I,  to  99-101,  Cuba  Pfd.  i,  to  95-7,  Cuban  Cent.  6  p.c. 
Deb.  I,  to  103-5,  G.W.  of  Brazil  Ord.  igio  j,  to  11  J,  Guayaquil 
1st  Mt.  3j,  to  54-5,  do.  6  p.c.  I,  to  84-6,  Inter,  of  Mex.  ist  Pi.  4,  to 
93-4,  do.  2nd  I,  to  68-9,  Li  Guaira  and  Cara.  J,  to  63-|,  do.  Deb. 
I. 'o  93-5.  Manila  Pf.  i,  to  3^-*,  do.  "  A  "  4,  to  854-6jxd,  Na-sjo 
Oscarshamn  i,  to  937,  Puerto  Cabello  ist  Ch.  i,  to  go-2,  Salvador 
Prior  Ln.  Dsb.  i,  to  g6-8,  S.  Austrian  Obs.  J,  to  iii-J,  do.  Ser.  X; 
J,  to  iij-|,  M.  of  Yucatan  J,  to  97IJ.  U.  of  Havana  bjth  4  p.c. 
Debs.  I,  to  84-6.  Fall:  Arauco  J,  to  3J-4,  Argent.  Trans.  Pfd.  J, 
to  iiJ-2,  Armavir  Touapse  J,  to  98J  J.  B.A.  and  Pac.  ist  Pf.  i,  to 
107-9,  do.  2nd  Pf.  I,  to  101-3,  do.  4^  p.c.  Deb.  J,  to  103-4,  B.A. G.S. 
5  p.c.  Pf.  J,  to  ii8J-9j.  B  A.  Mid.  Deb.  i,  to  99-ior.  Cent.  Argent. 
7  p.c.  Pf.  I,  to  158  60,  Cordoba  and  Ros.  2nd  Deb.  J,  to  81-3,. 
Cordoba  Cent,  ist  Pf.  i,  to  104-6,  Egypt.  Delta  Pf.  J,  to  8-J,  do. 
J,  to  8i-j,  S.  Manchurian  J,  to  104  5,  Troitzk  and  Kokand  j,  to 
38i-9,  Vt-ra  Cruz  and  Pac.  i.  to  98-100. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
3J  p.c.  bds.  J,  10  85J-6J,  Anglo-Austrian  i,  to  13J-144,  Bk.  of  Brit. 
W.  Africa  J.  to  6J  |.  Bk.  of  Victoria  j,,  to  5i-|,  Brit,  of  S.  Amer. 
J,  to  27j-8f,  Imp.  of  Persia  J,  to  6J-7i,  Land  of  Egypt  J,  to  8J  9, 
Lon.  and  Braz.  |,  to  35  6,  Lon.  City  and  Mid.  J,  to  49^  J.  Nat.  of 
India  I,  to  47J-8J,  Met.  ot  S.  Africa  J,  to  12-^.  Fail:  Cap.  and 
Counties  i.  to  32j-3xd,  Imp.  Ottoman  J,  to  I7|-i8i,  Lon.  County 
and  West.  J,  t  >  aof-i^xd. 

BREWERIES  AND  DISTILLERIES.  —  Rise:  Bartholomay 
•}g,  to  J-g,  Benskin's  Watford  "  B  "  Deb.  i.  to  43-6,  BuUard  "  B  " 
Deb.  I,  1051-4,  Cannon  Pref.  J,  to  5J-I,  Charrington  Deb  i,  to 
69-72,  City  of  Chicago  P^ef.  g,  to  1J-2,  City  of  Lon.  Ord.  2,  to  10-4, 
Colchester  Pref.  J,  to  2J-3J,  Dariford  Ord.  J,  to  ij-2,  Denver 
Utd.  Pref.  g,  102^-3,  Dortmund  Bds.  i.to  60-5,  Hancock  (Wm.) 
Pfd.  J,  to  7i-8J,  do.  Deb.  3,  to  77-80,  Mitc4iells  and  Butlers  Pice. 
J,  to  loJ-J,  Noakes  Pref.  J,  to  3g-|,  N.  Eastern  Deb.  i,  to  78-83, 
Ohlsson's  ( ;ape  Ord.  J,  to  4I-5J.  do.  ist  Deb.  i,  to  7^-82,  Strettons 
Derby  ist  Deb.  i,  to  79-82,  Style  and  Winch  Deb.  i,  to  76-9, 
Watney,  Combe  Pfd.  6,  to  23-6,  do.  Defd.  i.  to  g-ii,  d:).  Pref.  4, 
to  64-7.  do.  Deb.  2,  to  65-8,  Worthington  Pref.  i,  to  Sf-gJ,  do. 
"B"  Pref.  4,  to  8-4.  Fall:  City  of  Lon.  Pref.  i,  to  43-6,  Salt 
(T.)  Deb.  (Albion)  i.  to  28-32. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  i.  to  216-20. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise:  Apoll.  and  Johan, 
Pref.  |,  to  64-i,  do.  Deb.  i,  to  70-3,  Aron  Elec.  Mete-  1-32,  to 
17-32 — 21-32,  do.  Pref.  1-32,  to  23-32 — 27-32,  As-am  Rys  and 
Trading  10,  to  133-6,  do.  "  B  "  igj,  to  101-4,  do.  New  Pref.  J.  to 
iif-2j,  Assoc.  Port.  Cement  Deb.  j,  to  89-91,  Barker  (J.)  Pret.  J, 
to  5J-I.  Beckett  (T.  W.)  Debs,  i,  to  69-74,  Bergvik  Debs,  i,  to  gg- 
102.  Borax  Pfd.  ,^5.  to  5I-6,  do.  Defd.  ^.  to  1^-2^.  Brit.  Insul. 
and  Helsby  i,  to  6J-7|,  do.  Pref.  J,  to  5I-6I,  do.  Deb.  4,  to  100-2, 
Carlton  Hotel  1-32,  to  25-32—29-32,  do.  4J  p  c.  Deb.  2,  to  go-5. 
Champion  and  Slee  Pref.  ^,  to  ^-^,  Chinese  Engii.  -fg.  to  i^- 
^,  City  01  Lon.  Real  Prop.  3J  p.c.  Deb  i,  to  8gg2.  Cleghorn  and 
Harris  Debs.  2,  to88-g2.  Daily  Express  Debs,  i,  to  74-8xd,  Ddgety 
Pref.  J,  to  lof-iij,  Dunlop  Pneu.  Tyre  1-32,  to  i^-^,  Edison  and 
Swan  "  A  "  Shrs.  £3  pd.  1-32,  to  1-32—5-32,  Elect.  Construct. 
Pref.  J,  to  ii5-2-,V,  Frederick  Hotels  Deb.  2,  to  68-71,  Gordon 
Hotels  I,  to  3j-J,  do.  Pref.  J,  to  7j-i,  do.  4J  p.c.  Deb.  i,  to  84-8, 
Gramophone  Ord.    1-32,    to    31-32-1    3-32,   G.  W.  and  Metrop. 
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Dairies  1-32,  to  31-32— i  3-22,  Harrod's  Stores  Ord.  ■}g,  to  5J-J,  do. 
Founders'  Snares  g.  to  lo-i,  Hollins  (Wm.)  and  Co.  Ord.  -^,  to 
lA.  »  Hope  Bros.  Pref.  1-32,  to  \^-n^.  Humber  1-32,  to  g-^,  do. 
Pref.  1-32,  to  ,'4-,»«,  Illinois  Car  and  Equip.  Bds.  2,  to 
86-90,  Ind.  Rub.  Gutta  Percha  Ord.  J,  to  I5g-i6j,  In- 
gersoll-Rand  Bds.  5,  to  100-5,  Jay's  Ord.  1-32,  to  i  9-32—13-32,  La 
Guaira  Harb.  ist  Deb.  2,  to  75-7,  Linoleum  Mfg.  J,  to  I3f-4j, 
Lister  -fe.  to  ^-i-fe.  Lon.  Pavilion  ^.  to  ij-2g.  Mclntyre,  Hogg. 
Marsh  1-32,  to  i  5-32—9-32,  do.  Pref.  1-32,  to  i  1-32—5-32, 
Mandleberg  (J.)  1-32,  to  1J-2,  Nelson  (Ja?.)  2nd  Pref.  ^,  to  i  1-32 
-5-32,  Niger  J,  to  35-4i,  do.  Deb.  i,  to  103-5,  Pacific  Phosphate 
Ord.  £1  pd.  J,  to  6|-74,  Paterson,  Laing,  and  Bruce  Deb.  2,  to 
88-91,  Price's  Patent  Candle  4,  to  34j-6i,  Priest,  Marians  Pref.  f^, 
to  i-i.  Rio  Flour  Mills  ■^,  to  2i-3,  do.  Debs,  i,  to  100-2,  Roberts 
(T.  R.)  Ord.  ^,  to  ^is,  Salmon  and  Gluckstein  Pref.  ^,  to 
2A-&.  Sanitas  1-32,  to  i^-i,  Savoy  Hotel  Pref.  J.  to  7f-8i,  do. 
5  p.c.  Debs.  I,  to  89-93,  Savoy  Hotel  and  Lon.  and  For.  Hotel 
Synd.  Debs.  4,  to  67-72,  Selfridge  Debs,  i,  to  75-9,  Spratt's  Patent 
Ord.  i,  to  9-J,  Strand  Hotel  Pref.  1-32,  to  ij-j,  Teleg.  Construct. 
J,  to  39-41,  do.  Debs  J,  to  100-2,  Thompson  Scenic  Rys.  1^,  to 
J-j,  Travers  (J.)  Pref.  1,  to  Sg-J,  Underground  Elect.  Rys.  Inc 
Bds.  I,  to  42-4,  Wallace  (Thos.)  Ord.  -fe,  to  i{g-h.  Waygood 
Pref.  1-32.  to  ^1-1x6"^.  White,  Tomkins,  and  Courage  Ord.  J,  to 
ii-2i,  Wright  and  Eagle  Range  i,  to  25-3J.  Fall:  Assoc.  Port. 
Cement  ,>i,  to  4ft-i|,  do.  Pref.  i,  to  SH-  Bodega  Pref.  J,  to 
2f-3l.  Bradford  Dvers'  Ord.  1-32,  to  i^-i,  Brunner,  Mond 
Ord.  i,  to  4J-5J,  Bucknall  (Hy.)  and  Sons  i,  to  i-J,  do.  Pref. 
J,  to  3i-4,  Callender's  Cable  Pref.  ■^,  to  4^-5,  Can, 
West  Lumber  Deb.  J,  to  87-9,  Castner-Kellner  Alkali  J, 
to  3i-J,  Cory  (Horace)  ^,  to  J-f,  do.  Pref.  ■^,  to  j^-^, 
Darracq  Ord.^.to  i-i,  Debenhams  Pref.  J,  t0  9j-io,  Delahaye  Ord. 
•^,  to  ^-i  ,\,  Dominion  Sawmills  Debs.  J,  to  89-91,  Doulton  Deb. 
4*,  to  78-82,  Eastmans  Ord.  1-32,  to  31-32— i  1-32,  Eng.  Sewing 
Cot.  Pref.  1-32,  to  ij-^.  Four  p.c.  Indust.  Dwells,  i,  to  22-4,  Gen. 
Hydraulic  2,1058-63,  Hotel  York  ist  Pref.  -Hitoilil'  Humber  Pfce. 
1.32,  to  ^-^,  Lever  Bros,  ist  Prei  j,  tout- J,  Lovell  and  Christmas 
Pref.  ,%,  to  4|-5jxd,  Nicholsons  ^,  to  -^-i^,  do.  Pref.  •^,  to  J-i, 
Northcote  (StaUord)  Pref.  J,  t0  3j  i,  Phillips  (Godfrey)  Pref.  1-32. 
to  23-32 — 27-32,  Rover  -^g,  to   J-i,  Van   den   Berghs  Pref.  J,  to 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Calgary  i,  to 
91-2,  Elec.  of  Cochabamba  i,  to  94-6,  Kent  i,  to  8o-4xd,  Lima  J, 
to  97-8,  Mex  Elec.  J,  to  88-g  p.c,  Mex.  L,  and  P.  Stk.  i,  to 
88J  90JX,  do.  Pi.  i,  to  108-10,  do.  Bds.  i,  to  96i-7J,  Monterey  J, 
to  9ii-2|xd,  Shawinigan  Stk.  i,  to  112-5,  Smithfields  J,  to  ij-2i, 
S.  London  Deb.  25.  to  100-3.  Fall  :  Calcutta  Ord,  J,  to  6-J, 
Madras  i,  to  2I-3J,  Metrop.  Ord.  i.  10  4*-J. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise:  Aus. 
Est.  and  Mt.  1st  Deb.  i,  to  97-9,  do.  "A  "  Deb.  i,  to  7Q-81,  Brit, 
and  American  Mortge.  Deb.  i,  to  93-5,  Brit.  Columbia  Fruit  Lds. 
1-32,1013-32 — 7-32,  Corpn.  of  Westn.  Egypt  (Bearer)  1-32,10 
9-32  — 11-32,  Egypt.  Delta  1-32,  to  ij-jj,  Forestal  Ld.  Debs,  i,  to 
100-2,  Gharbieh  ^,  to  sJ-J,  Hudson's  Bay  i,  to  111^-124,  Imperial 
Colonial  Finance  i,  to  107-9,  Law  Debenture  Pfce.  J,  to  lo-j, 
Mortge.  of  Egypt  Debs,  i,  to  96-7,  N.Z  and  River  Plate  ^,  to 
i{|-2^xd,  N.Z.  Ln.  find  Merc.  3rd  Deb.  i,  to  119-22,  Peruvian 
P/ce.  t,  to  3731,  do.  Debs.  J,  to  104^-5,  Reversionary  Int.  i,  to 
98-100,  Wembley  Pk.  ^,  to  j-§.  Fall :  Argentine  N.  Ld.  ■^,  to 
Ig-J,  Charter  Tat.  •^,  to  i-,'s,  Corpn.  of  W.  Egypt  Shs.  -,'g.  to 
'  ^,  Forestal  Ld.   Ord.  {g,  to  2\l-^xd,  do.  Pfce.  ^,  to  ij-^xd, 

ew  Stta.  Wales  Mt.,  &c.,  J,  to  3|-|,  Pekin  Syn.  Ord.  1-32,  to 
I  25-32—29-32,  do.  Shansi  f^,  to  15-2,  Santa  Fe  Ld.  7-32,  to  2^-^, 
Van  Diemen's  2,  to  45-8. 

FINANCIAL  TRUSTS —Rise:  Alliance  Inv.  Def.  4,  to  78-80, 
Anglo-American  Deb.  Ord.  i,  to  1 19-21,  Army  and  Navy  Inv.  Def 
2,  to  136-9,  Bankers  Inv.  Pfd.  J,  to  ioiJ-34,  Brewery  and  Com. 
Inv.  Ord.  i,  to  G6-8,  do.  Defd.  i,  to  64-6,  Brit.  Inv.  Defd.  4.  to 
231-6,  Brit.  Steamship  Inv.  Def.  3,  to  72-4,  Colonial  Sec.  Def.  i, 
to  100-2,  Consolidated  2nd  Pfd.  5,  to  95^-74,  do.  Def.  5,  to  130-2, 
Deb.  Securities  Pid.  i,  to  846,  Foreign  Amer.  and  Gen.  5  p.c. 
Pfd.  I,  to  1 10-2,  do.  Def.  J,  to  105-7,  Foreign  and  Colonial  Pfd.  i J, 
to  126J-2J,  Gas  Water  and  Genl.  Deb.  i,  to  67-9,  Government 
andGenl.  Pfd.  i,  to  83-5,  do.  Def.  2,  to  101-3,  Government  Stk. 
and  Other  Sec.  Def.  3,  to  100-2,  Guardian  Inv.  Def.  i,  to  89-91, 
do.  Deb.  4,  to  97-9xd,  Industrial  and  Genl.  Ord.  J,  to  145-7,  do. 
34  p.c.  Deb.  i,  to  87-9,  Internl.  Inv.  Def.  2,  to  62-4,  Invest- 
ment Tst.  Corpn.  Pfd.  i,  to  94-6,  do.  Shares  J,  to 
12J-13,  London  and  Genl.  Inv.  Pfd.  i,  to  93-5,  do.  Def. 
J,  to  83-5,  Merc.  Inv.  and  Gen.  Pfd.  i,  to  109-11,  do.  Def. 
14,  to  log-ii.  Merchants  Tst.  Ord.  i,  to  119-21,  Municipal  Pfd.  2, 
to  88-90.  do.  Def.  4,  to  59-bi,  New  York  Penn.  and  Ohio.  &c.,  i,  to 
62-4,  Omnium  Def.  2,  to  87-9,  Rly.  Share  Tst.  and  Agcy  '  B  " 
Pfce.  3,  to  i39-43xd.  Rubber  Plant,  iss.  at  prem.  ^,  to  i^--^, 
Scottish  Inv.  Def.  i,  to  87-9,  U.S.  and  S.  Amer.  Pfd.  i,  to  100-2, 
do.  Def.  1,  to  85-7.  Fall  :  London  and  N.  York  Inv.  Pfce.  i,  to 
101-3,  Melbourne  City  Prop.  Deb.  i,  to  72-5,  New  Oil  Prop  -{g,  to 
l-J,  Kly.  Inv.  Def.  J,  to  14-5,  Rubber  Plan.  los.  pd.  i,  to  i^--^. 

GAS.— Rise:  Bromley  Deb.  i,  to  84-6,  Havana,  &c.,  i,  to  87-9, 
Continental  Union  Ord.  1,  to  89-92,  European  /^lo  Shs.  4,  to  24i-J, 
do.  £7i  Shs.  J,  to  i8}-i,  San  Paulo  Pf.  J,  to  11J-2J,  S.  Suburban 
Deb.  2,  10  i22-4xd,  Tottenham  and  Edmonton  "A"  2,  to  143-5. 
Fall :  Cape  Town  Pf.  J,  to  si-J. 

INSURANCE.— Rise :  Alliance  New  J,  to  I2j-3t.  Eng.  and 
Scotiisli  l,aw  4,  to  8i|-|xd,  Nth.  Brit,  and  Merc.  £^  Shs.  J,  to  384- 
gj,  Phosnix,  Pelican  Shares  J,  to  36J-7J,  Prov.  Clerks,  &c.,  J,  to 
13-4,  Royal  Exchange  1,  to  201-4,  Scott.  Union  i,  to  3§-3.  Sea  i, 
to  15J-J.  Fail :  Com.  Union  i,  to  I7i-8J.  Law  Union  and  Rock 
I2S.  pd.  .J,  to  5J-6,  London  and  i'rov.  Marine  •^,  to  ■^•^,  Marine 
Ins.  i,  to  ^54-64,  Merchants'  Marine  Ins.  4,  to  yi. 

IRON,  COAL  AND  STEEL— Rise:  Canada  Corp.  4.  to  102A- 
4i,   Canadian  Collieries  ^,  to  91J-2I,  Clayton  and  Shuttlewortn 
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Ord.  -^,  to  Vf^,  Dominion  J,  to  964-7J,  Dnnderland  Pf.  J,  to  j-i, 
do.  Deb.  5,  to  43-5,  Guest,  Keen  Deb.  i,  to  102-4,  Kerr,  Stuart  Pf. 
•}g,  to  ^ff-i'fe,  New  Russia  ist  Mt.  Debs,  i,  to  99-102,  Normanby 
Ord.  1-32,  to  17-32—21-32,  North's  Nav.  J,  to  6-4,  Nova  Scot.  J,  to 
93i-44.  Otis  Cons,  i,  to  96-9,  Pease  and  P.  Ord.  |,  to  I3i-J,  do. 
fiss.  at  prem.)  |.  to  gi-J,  S.  H^tton  Ord.  J,  to  lej-yf,  Stephensoa 
(Robt.)  4  p.c.  Deb.  i,  to  48-51,  Thomycroft  (J.  I.)  Ord.  ^,  to  |-|, 
U.  Colls.  I,  to  50-3,  Com.  J,  to  80J-I,  Vickers  and  Maxim  Ord. 
1-32,  to  2-fe-J,  Workington  Ord.  1-32,  to  iJ-J.  Fall :  Cammell  L. 
Otd.  J,  to  3i-4,  Lake  Superior  Cap.  i,  to  29-30.  Pearson  and  K. 
"B":fe,  t0  4H. 

NITRATE.— Rise :  Ang.  Chilian  Ord.  (iss.  at  {3  prem )  i,  to 
6|-7,  do.  Mt.  Bds.  i,  to  100-2,  Loa  5,  to  101-3.  Fall:  Alianza  J, 
to  12-4,  Liverpool  i,  to  174-8,  New  Tamarugal  1-32.  to  i-J, 
Rosario  4,  to  6g-g,  Salar  del  Carmen  ^,  to  2i|-3-^,  San  Sebastian 
i.  to  24.S. 

OIL.— Rise:  European  ist  Mt.  Dbs.  34,  to  54-8,  Lobitos  1-32,  to 
i^-g.  Premier  3-32,  to  M|,  "Shell  "  Ord.  J,  to  4!-^,  do.  Pf.  }, 
iii  j.  Fall :  Commonwealth  Pfd.  1-32,  to  4-g,  European  2nd  Dtw. 
I,  to  10-12,  Pacific  1-32,  to  j-i|.  Spies  1-32,  to  i  15-32 — 17-32. 

SHIPPING.— Rise  :  Cunard  (;f  20  Shs.)  |,  to  144.5,  do.  (;f  10  Shs.) 
i,  to  7j-g,  do.  Db.  I,  to  100-2,  EUerman  Lines  Ord.  J,  to  8-4, 
France  (Wm.)  Fenwick  Pf.  J,  to  4J-J,  Furness.  Withy  Ord.  i,  to 
1-4,  Indo-China  Dbs.  2,  to  92-5,  Khedivial  Ord.  1-32,  to  S-|,  do. 
Pf-  4,  to  3I-4I,  do.  Bds.  4,  to  87.9,  Leyland  (Fredk.)  i.  to  2J-3J. 
Mercantile  Pf.  (8s.  paid)  -fe,  to  ^-A,  Union-Castle  Db.  i,  to  97-9. 
Fall  :  R.M.S  P.  Ord.  24.  to  74-6,  Union-Castle  i,  to  lol-iij. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Anglo-Java  -fe,  to 
4-i  Ceylon  (Para)  Rub.  -fe,  to  ,',-,%,  Cons.  T.  and  L.  Mt.  Db.  J, 
to  98-100,  Deviturai  -fe,  to  ^^-i^,  Dooars  Ord.  J,  to  44-f ,  Dumont 
'^   '    ■  ' ~         "tid.        ■  -  ■ 


Ord.  4,  to  4I-J,  do.  Dbs.  i,  to  102-4,  Emp.  Ind.  and  Cey.  Ord.  J, 
to  16-4,  Jetinga  Val.  Pf.  4,  to  44-5,  Malacca  Pf.  J,  to  7i-84,  Sao 
Paulo  Coffee  Pfd.  J,  to  6J-|.     Fall :  Bengal  Unt.  Ord.  J,  to  i?}-^, 


and  L.  Ord.  4,  to  104-1,  Dimbula  Val.  Ord.  4,  to  2i-|,  Doom 
Dooma  J.  to  174-8,  Imperial  Ord.  -fg,  to  ^|-I■^,  Jorehaut  4,  10 
2j-4xd,  Nedeem  Pf.  4,  to  9-4,  Rajawella  Prod.  Pf.  ■^,  to  ij-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  American  Collat. 
Tst.  Bds.  4,  to  914-54.  Ang.  Am.  Dfd.  J,  to  284-I,  Com.  Cable  i*. 
to  86-8,  Cuba  Sub.  Ord.  4,  to  9-},  do.  Pf.  i.  to  17-8,  Eastern  Pf. 
4,  to  84-6,  Indo-European  4,  to  544-64,  Nat.  Tel.  Dfd.  4,  to  131-3, 
do.  3rd  Pf.  tV.  to  Stst-W'  N.  York  J,  to  99i-iooJ,  Pac.  and  Euro- 
pean 4,  to  974-94.  Unt.  Riv.  Plate  Ord.  ^,  to  7J-4,  W.  Coast  of 
Am.  Dbs.  4,  to  974-94,  W.  Ind.  and  Pan.  Ord.  Jj,  to  2^-^,  do. 
Tst  Pf.  J,  to  10-4,  do.  Dbs.  I,  to  I0I-3,  Wstn.  Union  4  p.c.  Red. 
Bds.  I,  to  105-8,  do.  44  p.c.  Gd.  Bds.  i,  to  99-102.  Fall :  Direct 
U.S.  4,  to  154-6. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Bombay  Pf.  4,  to  lo}- 
Hi,  Brisbane  Ord.  J,  to  6i-J,  do.  Pf.  4,  to  4J-5J,  Brit.  Col.  Pfd.  i, 
to  128-32,  do.  Pf.  I,  to  iio-i3xd,  do.  Vancouver  Pr.  Dbs.  i,  to  102- 
5xd,  do.  Cons.  Deb.  1,  to  104-6,  B.E.T.  Pf.  4,  to  3}-4i,  B.A. 
Lacroze  i,  to  984-1004,  Calcutta  Pf.  4,  to  4J-54,  Gateshead  and 
Dis.  4,  to  8-4,  L.G.O.C.  Ord.  11,  to  82-7,  do.  Pf.  },  to  SJ-}.  do. 
"C"  Db.  1,  to  84-9,  Manila  4,  to  99-101,  Met.  Ord.  1-32,  to 
29-32 — I  1  32,  Mex.  Com.  2,  to  i26-8xd,  do.  Gld.  Bds.  },  to  98}- 
95  p c,  Perth  Db.  i,  to  99-102,  Rangoon  Pf.  •^,  to  sA-ii.  Rio  de 
Jan.  Shrs.  3,  to  io94-io4xd,  do.  1st  Mt.  Bds.  j,  to  ggj-ioojxd,  Sao 
Paulo  1,  to  156-8,  Sth.  Met.  Db.  24,  to  67-70,  do.  Sthn.  of  B.A.  i, 
to  97-100.  Fall :  Ang.-Arg.  44  p.c.  Db.  i,  to  98-101,  Bombay  44  p.c. 
Db.  4.  to  95-7,  Metropolitan  44  p.c.  Db.  i,  1099-101,  Mexico  6  p.c. 
Bds.  4,  to  101-2,  Para  Elec.  Ord.  4,  to  6|-7j. 


Sheffield  Banki.ng  Co.,  Ltd.— Profits  for  the  j-ear  ended 
December  31  showed  a  recovery  of  ;^s,23s  at  ;£64,8i5,  and  the 
balance  of  ;^ii,304  brought  forward  was  ;fi,5o9  larger,  giving 
;f-6,ii9  or  ;^6,744  more  to  be  dealt  with.  After  paying  tht 
usual  dividend  of  14  per  cent.,  ;^i 2,500  is  transferred  to  •n- 
vestments  reserve,  the  appropriation  to  officers'  retiring  a'low- 
ances  fund  is  doubled  at  ;^i,ooo,  and  ;£i,ooo  is  again  written 
off  bank  premises,  leaving  ;f5,049  or  ;^6,256  less  to  be  carried 
out.  Deposit  and  current  accounts  have  risen  by  ;(,69,73o  to 
;f3,3i2,4i4,  but  acceptances  are  ;£5,75o  down  at  ;£69,5oo.  Cash 
and  money  at  call  and  short  notice,  on  the  other  hand,  shows 
an  increase  of  ;^227,o26  at  ;£i,ioo,245,  while  investments  have 
been  reduced  by  ;f 98,111  to  ;£546,4o7,  bills  of  exchange  are 
;^i7,62o  smaller  at  ^257,062,  and  advances  and  loans  on  securi- 
ties have  dropped  ^49,809  to  jQ2,o$y.j6ii.  Short  loans  on 
stocks  are  a  trifle  of  ^1,341  up  at  ;f28,864,  and  there  has  also 
been  a  small  addition  of  ^^648  to  bank  properties  at  ;^67,962. 

Hibernian  Bank,  Ltd. — A  trifling  decline  to  ;f54,445  in  the 
gross  profits  for  the  half-year  ended  December  31  was  nooro 
than  offset  by  a  reduction  of  ;£494  to  ;^3o,5oo  in  expenses,  but 
with  ;Ci,236  less  at  ;f3,i02  brought  forward,  the  nett  profits  of 
^27,047  were  ;t  1,040  smaller.  Of  this  the  directors  put  £';,S<x> 
to  reserve,  against  ;^io,ooo  to  the  special  investment  reserve  a 
year  ago,  and  after  re(peating  the  dividend  at  the  rate  of  6  per 
cent,  per  annum  they  gave  £i,ooo  to  the  superannuation  fund, 
and  carry  forward  ;^3,547  or  £^(>o  more.  To  meet  the  fall  in 
British  Government  stocks  ;fi 7,500  has  been  transferred  from 
reserve  to  the  special  depreciation  fund,  leaving  these  two  funds 
at  ^150,000  and  ;f42,5oo  respectively.  Deposit,  current,  and 
other  accounts  have  risen  by  ;fii2,933  to  ;^3,768,640,  while  on 
the  other  hand  cash  shows  an  increase  of  i,'';";.039  ■•*  A*79>4S'» 
investments  are  ;f  149.674  higher  at  ;£i, 173.380,  and  loans,  adj 
vances,  &c.,  are  246,oi7  "P  at  ;£a,io2,322,  but  bills  discountefl 
have  been  reduced  bv  /i8,6i3  to  j^Soo.sSi.  Bank  premises^coa- 
sisting  of  the  head  office  and  45  tranche*,  ai«  valued  m 
^136,897,  or  8,207  more. 
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Joint  Stock  Companies'  Exiiibits 
Critically   Analysed   and    Compared. 

GREAT  EASTERN  RAILWAY. 

In  the  second  half  of  1910  gross  revenue  rose  ^^104,394  to 
/j,^oq,407,  while  working  expenses  increased  i,S5.'90  to 
/I  qm  ^62  being  at  the  rate  of  60.18  per  cent,  ot  the  gross 
revenue  as  compared  with  60.41  per  cent,  in  the  corresponding 
half-year.  The  nett  revenue  is  ;{,' 1,334,466,  including  ^^o.igS 
brought  forward  and  /6,422  received  as  dividend  on  shares  held 
by  the  company  After  meeting  all  prior  charges  ;6446,34S 
remained,  out  of  which  the  directors  pay  a  dividend  at  the  rate 
of  414  per  cent,  per  annum  on  the  ordinary  stock  as  against  4 
per  centT  twelve  months  before,  leaving  ;£ioo,68o  to  be  earned 
forward,  an  increase  of  ;^i,96o  on  the  similar  balance  of  the 
year  before.  All  classes  of  traffic  showed  increases,  passengers 
giving  /.■32,49S  more,  season  tickets  ^2,184  more,  and  parcels 
li  748  more,  while  in  merchandise  the  increase  was  Mr>439>  m 
reals  /is,654,  and  in  cattle  ;£i,774-  1'he  directors  say  that  they 
have  decided  to  discontinue  the  practice  of  charging  deposits 
on  season  tickets.  Various  Other  improvements  are  mentioned 
in  the  report  tending  to  increase  the  efficiency  of  the  company  s 
service,  and  only  £,ib,yy)  was  spent  on  capital  account  la^  half- 
year  The  pay  ot  clerks  in  the  passenger  and  goods  trafhc  de- 
partment is  to  be  put  upon  a  better  scale,  but  it  seems  there  is 
some  deficiency  in  the  funds  of  the  Cireat  Eastern  Railway  Pro- 
vident Society,  for  the  actuary  who  recently  valued  them  has 
reported  that'  a  further  sum  is  necessary  to  put  them  upon  a 
proper  basis.  The  directors  recommend,  therefore,  that  the 
proprietors  should  set  aside  annually  a  further  sum  of  ^  1,000 
to  be  placed  to  the  reserve  fund  and  applied  only  m  reduction 
of  any  deficiency  that  may  arise.  No  railway  company  of  its 
size  has  such  a  mass  of  funds  in  its  control  as  the  Great  Eastern, 
and  it  has  always  laudably  followed  the  prudent  method  ot  in- 
vesting much  of  the  money  entrusted  to  it  outside  the  business. 
Thusth©  total  funds  of  all  kinds,  including  the  company  s  own 
insuranc*  funds  and  steamiboat  deipreciation  accounts  as  well  as 
debenture  stock  .sinking  funds,  amounted  at  December  31  last 
to  ^2,302,000,  and  the  total  amount  invesrted  to  ;{,i, 164,000.  As 
the  capital  account  is  overdrawn  ;/,' 1,43 1,848,  while  only 
/87o,ooo  or  so  of  the  total  available  funds  appears  to  be  unm- 
vested,  it  seems  reasonable  to  look  for  a  fresh  issue  of  t.reat 
Eastern  stock  in  some  form  at  no  distant  date.  Its  unexpired 
capital  .powers  appear  to  be  small,  but  no  Bill  has  been  de- 
posited with  Parliament  for  the  ensuing  session.  Happily,  the 
capital  account  is  as  near  as  may  be  closed.  The  accounts 
show  a  profit  of  £,^,?>f)'^  on  the  Continental  steamboat  service 
and  a  considerable  nett  revenue  from  Lowestoft  Harbour,  but 
the  Ipswich  and  Harwich  boat  service  little  more  than  pays  its 
way.  Dividends  en  all  the  preference  stocks,  contingent  as  well 
as  guaranteed,  are  payable  on  February  i,  and  the  dividend  on 
the  ordinary  stock  on  February  15. 

LONDON,     BRIGHTON     AND     SOUTH     COAST     RAILWAY 
COMPANY. 

In  the  December  half-year  gross  receipts  came  to  ^1,891,651 
and   working  expenses  to  ^^'i, 018,601,    receipts    showing    an   in- 
crease of  ^55,246,  while  the  growth  in  expenses  was  ^{,'27,229. 
All    classes   of    traffic    yielded    better    except    the    second-class 
passenger    traffic,    which    decreased    160,629     in     number     and 
/,  11,898  in  money.     In  the  first-class  receipts  were  ^^'2,292  better 
and  in  the  third  ;£49,684  better.     These  figures  do  not  include 
season  tickets,  the  increase  in  which  was  £^\,oi>^.     Merchandise 
gave   ;^'q,86i    more,    and   minerals    C^iH^    more.     lietter   trade 
has  therefore  brought   a  sensible   addition  to  the  prosperity   of 
the  property  and  worldng  expenses  seem  to  be  reasonable.  The 
display,  indeed,  would  have  been  much  better  but  for  the  heavy 
burden   imposed  last  year  by  the  Stoats  Nest  accident.     In  the 
second   half-year,    for    example,    compensation     charges     rose 
;^'4,4i4,   and  for  the  whole  year  the  increase  was  ;£i5,59S  over 
1909.     Locomotive  power   in  the  past   half-year  showed   an  in- 
crease of  ;£ii,583  and  maintenance  of  way  rose  ^^1,675.  Carriage 
and  waggon  repairs  also  cost  p^' 1,071   more,  and  the  working  of 
Newhaven  Harbour  took  p/'4,679  more,  the  usual  slight  increases 
taking  place  in  taxation,  changes  not  sufficient  to  deserve  men- 
tion.    Out  of  the  free  revenue   of  ;^873,05o  the  directors   meet 
all  interest  charges  and  have  enough  left  to  raise  the  dividend 
to    ^.3    17s.    6d.    per   cent,   for  the   half-year    on  the    undivided 
ordinary  stock, making  5.>8  percent,  for  the  whole  year.  This  gives 
the  preferred  sitock  its  full  6  per  cent,  and  leaves  enough  to  pay 
£.A,    15s.   per   cent,   for   the  whole    year  on  the   deferred   stock, 
with     ^^38,203     left     to     carry    forward     as     compared     with 
^■!6,86i  brought  in.     A  year  ago  the  dividend  on  the  undivided 
ordinary  stock  for  the  second  half  of  the  year  was  ^^3  12s.   6d. 
ner   cent.,    leaving   enough    to   give   the    deferred   stock   4    per 
cent,  for  the  year,  in.stead  of  the  a,}i  per  cen*.  now  distributed. 
Two  years  ago  the  deferred  stock  only  got  3 '4  per  cct.    Capital 
expenditure   in   the   six    months   amounted  to  ;^ii5,7i2,  and  of 
this  amount  ^22,014  went  into  works  at  stations,  while  ;^S  1,331 
was   laid    out    on   the   suburban    lines    in    equipping    them    for 
electric  traction,  that  work  being  carried  out  on  a  cheap  system 
by   the    Allgemeine    Elektricitats    Gesellschaft    of    Berlin    by    a 
truly    Imperial  board.     Workshops  belonging   to  the    company 
also  absorbed  ;^i8,796  in  new  capital,  and  working  stock,  tools, 
S-c,  ^2,335.     Some  of  that   expenditure  is  doubtless  legitimate 
enough,  but   much  of  it   can  hardly  be  deemed   good   for  the 
future  interests   of  the   company  and  it   must  before  long  come 
for  more  capital.     At  the  date  of  the  balance-sheet  the  capital 
overdraft  was  ^1,783,995,  an  increase  of  ^200,129  on  the  year. 


The  total  trust  and  reserve  funds  possessed  by  the  company,, 
including  /.■6bi,375  of  benevolent  and  pensions  funds  and 
/3o8,s27  in 'a  provident  institution  or  savings  bank,  is 
?i,244,ooo,  so  that  the  company  is  i,54o.ooo  short  of  any  visible 
resources  other  than  loans  from  its  bankers  and  current  receipts, 
but  th;"re  '  ■  no  mention  made  in  the  report  of  any  intention  to 
issue  tiev.-  stcck.    The  dividends  are  payable  on  February  14. 

SOUTH-EASTERN    AND    CHATHAM    MANAGING    COMMITTEE. 

In  the  second  half  of  1910  the  South-Eastern  and  Chatham 
railways  managing  committee  collected  a  revenue  ^92,281  larger 
than  in  the  corresponding  half-year  at  a  cost  of  £21,72^  more  in 
working  expenses.  Gross  receipts,  in  other  words,  were 
22,660,977,  and  working  expenses  ;ii,543.26i,  so  that  the  nett 
revenue  of  ;^i, 117,716  is  up  ;t7o.552-  This  result,  moreover, 
would  appear  to  have  been  attained  without  starving  the  pro- 
perty and  with  no  extraordinary  help  from  capital.  Mainten- 
ance cost  ;^8,879  more  and  repairs  ^22,516  more,  but  there  was 
a  saving  of  ;^i3,497  in  locomotive  power,  and  the  only  oth«r 
charges  noticeably  greater  were  rates  and  taxes  ap  ;£  1,404  and 
Government  duty  23-°^°  higher.  The  capital  expenditure  of 
the  half-year,  however,  was  still  ;^6i,o9i,  of  which  ;^8,6o3  went 
into  new  coal  waggons  and  highway  vehicles,  all  the  rest  being 
spent  upon  lines  open  for  traffic,  /i 2,234  of  it  in  the  recon- 
struction and  strengthening  of  bridges.  All  classes  of  traffic 
showed  improvement,  and  there  would  seem  to  have  been  some 
slight  screwing  ^p  of  fares  as  the  average  receipts  per  passenger 
was  almost  id.  larger  in  the  first-class  than  in  the  corresponding 
half-year  and  nearly  f^d.  larger  in  the  second.  Of  the  entire 
neitt  income  59  per  cent.,  or  /big, 299  goes  to  the  South-Eastem 
and  the  remaining  41  per  cent.,  or  243o>36o  to  the  Chatham 
and  Dover.  Season  ticket  receipts  are  up  ^94,909  for  the  whole 
year  1910  and  the  nett  increase  in  goods  traffic  was  ;£io,o74,. 
in  spite  of  the  failure  of  the  friut  crop  and  decrease  in  the  Con- 
tinental traffic.  Continental  passenger  traflSc,  however,  was 
;f 29,000  better,  and  of  this  about  ;f9,ooo  is  attributable  to  the 
Brussels  Exhibition.  Why  does  the  Continental  goods  traffic 
fail  to  expand?  Altogether  in  the  past  half-year  first-class 
passenger  traffic  gave  ^11,051  more,  and  the  increases  in  the 
second  and  third-class  respectively  were  ;ii9,592  and  ^^43,964. 
Suburban  traffic  seems  to  be  reviving,  as  well  as  Continental 
passenger  and  seaside  traffic,  and  we  hope  the  improvement  will 
continue. 

SOUTH-EASTERN    RAILWAY    CO. 

In  addition  to  the  ;{,6iq,2qq  received  as  share  of  the  traffic 
income  of  the  two  undertakings  worked  as  one,  the  South- 
Eastern  Company  received  ^^20,107  as  its  proportion  of  the 
Eastbourne  traffic  and  ^103,260  from  rents,  hotel  accounts,  &c., 
besides  £t,2-j  from  transfer  fees,  so  that  its  entire  revenue  was 
;f 742,993,  out  of  which  the  directors'  fees  were  paid  at  the 
rate  of  £^,000  per  annum,  and  ^20,296  disbursed  for  repairs 
and  rents.  Office  and  incidental  expenses  also  took  ;f 2,533, 
but  law  charges  were  only  £ii&  as  compared  with  .^61,078  a 
year  ago.  After  meeting  all  preference  charges  and  paying 
6  per  cent,  on  the  undivided  ordinary  stock,  making  up  the 
full  dividend  on  the  preferred  ordinary  to  6  per  cent.,  for  the 
year  by  a  final  payment  of  5  per  cent.,  the  directors  are  able  to 
give  the  deferred  stock  1  per  cent,  for  the  half-year  and  still 
have  ;^  10,861  left  to  carry  forward  compared  with  ;^8,697  twelve 
months  before.  The  company  laid  out  ^^730  from  capital  on 
its  own  property  at  Boulogne,  but  had  a  credit  of  ;^i,9i2  from 
lines  open  for  traffic,  so  that  its  total  expenditure  de- 
bited to  its  capital  account  for  the  half-year  was  234,86i.  Divi- 
dends  are   payable   on  Tuesday,   February  7. 

LONDON,  CHATHAM    AND  DOVER  RAILWAY  CO. 

This  company's  share  of  the  joint  revenue  was  ;^43o,36o,  and 
it  received  233.596  from  rents,  the  nett  amount,  what  it  spends 
being  hidden.  Transfer  fees  also  gave  ^^266,  so  that  the  entire 
revenue  was  ^^464, 233,  from  which  directors'  and  auditors'  fees, 
salaries  and  law  charges,  &c.,  took  £$.<)y)-  Out  of  the  re- 
maining ^458, 285,  together  with  ;f2,i32  credited  as  interest 
on  stores  and  petty  cash  balances  and  ^3,364  as  interest  on 
capital  expenditure,  making  an  aggregate  of  ^468,549,  the  com- 
pany meets  all  its  miscellaneous  debenture  interest  and  rent 
charges,  with  .i'233,273  left,  out  of  which  the  arbitration  pre- 
ference stock  gets  its  full  dividend  of  £2  5s.  for  the  half-year, 
or  at  the  rate  of  414  per  cent,  per  annum, leaving  £-ji,f)°1  'o  ^« 
carried  forward  or  234'77o  more  than  was  leit  at  the  end  of 
1909. 

CENTRAL  LONDON  RAILWAY. 

In  the  December  half-year  traffic  receipts  increased  ^^2,824 
to  ;fi43,433  and  other  receipts  ;^i,o83  to  ^^12,156,  so  that  the 
entire  revenue  of  ^15;, 589  was  £3,')oy  better,  and  as  working 
expenses  of  ^88,529  we're  ^794  down  the  free  revenue  of 
^67,060  shows  a  gain  of  ^^4,701.  The  directors  are,  therefore, 
able  to  pay  the  usual  dividends,  giving  the  deferred  ordinary 
stock  2  per  cent,  for  the  whole  year  with  jf43,645  left,  out  of 
which  ^io,ooo  is  placed  to  the  reserve  fund,  thereby  increasing 
it  to  ;if 1 10,000,  leaving  ;£'33,645  to  be  carried  forward.  The 
increase  in  the  number  of  passengers  carried  was  601,675  on  the 
figure  for  the  corresponding  half  of  1009,  but  the  aggregate, 
whether  for  thi  half-year  or  the  year,  is  still  below  those  for 
the  years  from  1901  to  1906  inclusive.  Still  there  is  substantial 
progress,  and  we  see  no  reason  why  the  business  of  the  com- 
pany should  not  develop  even  more  rapidly  in  future  years.  It 
has  a  Bill  before  Parliament  to  sanction  the  extension  of  the 
line  from  Wood  Lane  to  connect  with  the  Great  Western  Com- 
pany's Ealing  and  Shepherd's  Bush  Railway,  and  it  is  also- 
busy  with  the  extension   from  the   Bank   Station  to  Liverpool 
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Stro-t  and  Bread  Street.  Both  these  developments  ought  to  add 
materially  to  the  revenue.  La.st  half-year  ^i'lo.sji  was  spent  on 
-capital  account,  and  the  further  additions  to  capital  required 
to  carry  out  the  improvements  now  in  progress  or  in  prospect 
should  not  be  onerciis. 

LLOYDS  BANK     LTD. 

For  the  year  igio  this  company's  nett  profit  rose  ;^266,o3i  to 
^1^036,310.  The  balance  brought  forward  was  much  the  same 
as  that  of  a  year  ago,  and  raised  the  total  available  revenue  to 
/i, 114,133,  which  was  ;^265,g5s  above  that  of  the  preceding 
year.  VVtirking  expen.ses  are  not  disclosed,  but  out  of  this  profit 
the  directors  ■are  able  to  add  3s.  for  the  year  to  the  dividend, 
bringing  it  up  again  to  the  old  18}^  per  cent,  for  the  twelve 
months  as  again  j(>'4  per  cent,  paid  for  the  year  1909.  An 
interim  distribution  of  14s.  6d.  per  share  was  made  for  the 
first  half  of  the  year,  and  a  similar  amount  is  to  be  disbursed 
now',  "  less  income-tax,"  whereas  a  year  ago  the  dividend 
appears  to  have  been  paid  free  of  income-tax.  In  addition, 
j[220,ooo  is  put  aside  to  meet  depreciation  in  the  bank's  in- 
vestments, and  ^50,000,  as  against  ;^4o,ooo,  is  written  off  the 
valuation  of  premises.  Also  ^^'54,208,  or  ;i'i,738  more  than  a 
year  ago,  is  charged  in  the  profit  and  loss  account  for  income- 
tax,  although  the  report  says  that  the  dividend  is 
to  be  paid  less  income-tax.  This  apparent  obscurity 
will  no  doubt  be  explained  at  the  meeting.  The 
balance-sheet  shows  an  increase  of  ^2,150,541  in  the 
liability  of  the  bank  on  current,  deposit,  and  other 
.accounts,  including  rebate  and  provision  for  contingencies.  'l"he 
total  is  now  ;|r78, 116,468.  Acceptances  have  also  risen 
jr4, 212,684  to  ;J8, 227,468,  but  there  is  a  decrease  of  ;£23,2oo  in 
the  liability  of  the  bank  in  respect  of  customers'  loans  to 
brokers,  fully  secured.  Cash  in  hand  and  at  the  Hank  of 
England  shows  an  increase  of  ^^633, 247  at  ^14,104,395,  but 
money  lent  at  call  and  short  notice  is  j^  1,391, 6 18  down  at 
^"5,498,865.  There  is  likewise  a  decrease  of  ^1,928,393  in  the 
bills  of  exchange  held  which  are  in  this  balance-sheet 
_£8,758,7o6,  that  total  comparing  with  ;^  10,687,099  at  the  end 
■of  December,  1909.  A  decrease  of  ;£i64,94i  is  also  displayed 
in  the  bank's  holding  of  Consols  and  other  British  Government 
securities,  the  total  of  which  is  now  ^5,539,024,  but  its  invest- 
ments in  Indian  and  Colonial  Covernment  securities.  Corpora- 
tion stocks,  English  Railway  debenture  and  preference  stocks 
and  other  securities  are  up  ;/,i4i,ooo  to  ;C6.i70'393-  Advances 
to  customers  and  other  securities  show  the  handsome  increase 
of  ;^4,838,i76  at  ^43,741,881,  and  the  bank  premises  at 
^1,908,730  are  ;£4o,23i  up,  notwithstanding  the  ^^50,000  taken 
out  of  current  profits  to  write  that  item  down.  The  aggregate 
of  the  balance-sheet  shows  an  increase  of  /6, 380,387  at 
j£93.949'463- 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LTD. 
Including  £gg,i('(>  brought  forward,  the  nett  profit  for  the 
past  year  was  £ji(>,il9,  an  increase  of  ^£107, 213  on  the  profit  for 
1909,  of  which  only  £i,Sl(>  came  from  the  larger  balance 
brought  forward.  Out  of  this  the  dividend  is  made  up  to  17 
per  cent,  for  the  year,  tax  free,  by  a  final  payment  of  9  per 
cent.,  and  2 130,000  against  ;<,'2o,ooo  a  year  ago  is  applied  to 
write  down  the  value  of  investments.  The  balance  left  to  carry 
forward  will  then  be  £<)(>,i7(),  a  decrease  of  ^2,787.  As  already 
intimated,  in  addition  to  the  ^130,000  applied  from  revenue  to 
depreciation,  ;J'2oo,ooo  is  taken  from  the  reserve,  making 
jf33o,ooo  in  all  thus  written  off  for  the  year.  Evidently  the 
treatment  of  depreciation  has  be^en  drastic  and  thorough  for 
Consols  now  stand  in  the  books  at  78,  and  all  other  investments 
..at  or  under  market  value.  It  is  intimated  that  in  future  divi- 
dends will  be  declared  subject  to  income-tax  ;  that  is  to  say, 
the  recipients  must  pay  henceforth,  not  the  hank.  The  balance- 
sheet  .shows  an  increase  of  ^^5, 597, 209  in  the  liabilities  on 
current,  deposit,  and  other  accounts,  including  rebate,  the  total 
being  ^^65, 142, 782.  There  is  also  an  increase  of  ;f320,094  in 
the  cross  entry  liability  on  acceptances  and  endorsements,  whose 
total  is  _£i, 114,643.  Cash  in  hand  and  at  the  Bank  of  England 
shows  a  reduction  of  ^^  181, 308  at  ;£9,89i,94i,  but  money  at  call 
and  short  notice  is  ^28,444  up  at  ;^4,666,iii.  Investments  in 
English  Government  securities  stand  at  /8, 437,493,  a  reduction 
of  ;t"i  7,358,  but  the  holdings  of  the  bank  in  Indian  and  Colonial 
■Government  securities,  debenture,  guaranteed,  and  preference 
stocks  of  British  railways,  British  Corporation  and  Waterworks 
stocks,  has  risen  ^16,982  to  ^7, 269,051.  Also  the  holdings  of 
Canal,  Dock,  Kiver  Conservancy  and  other  investments  are 
^£321, 077  higher  at  jf  975,432,  so  that  the  total  of  the  investments, 
viz.,  ;^i6, 681,976,  shows  an  increase  of  ^320,700.  Bills,  dis- 
counts, loans,  &c.,  stand  at  ;f38, 509,802,  an  increase  of 
jf  5,041, 193.  Bank  premises  are  down  ;fio,6n  to  ;^639,329,  and 
the  total  of  the  balance-sheet  is  /,5.7'8,55o  larger  at  ^^71, 503,804. 

CLYDESDALE  BANK,   LTD. 

This  Scotch  bank  sensibly  closes  its  accounts  on  December  31 
of  each  year,  and  for  the  past  twelve  months  the  profit  brought 
out  was  /2i2,954,  an  increase  of  .^9,250  oft  the  figure  for  1909. 
The  balance  of  ;^24,942  brought  forward  was  also  ^1,120  up, 
so  that  the  free  revenue  of  /;237,896  showed  an  increase  of 
;^'io,370,  and  the  directors  are  able  to  maintain  the  dividend 
at  13  per  cent,  per  annum,  payable  half  on  February  7  and  half 
on  August  1  next.  They  also  provide  for  the  income-tax  on 
this  dividend,  which  is,  therefore,  presumably  again  paid  free 
of  tax.  A  year  ago  the  reserve  fund  got  ;r5o,ooo,  this  time  it 
gets  only  ^40,000,  but  ;£5,ooo  is  again  placed  to  buildings  ac- 
count and  £\o,nnn  credited  to  the  superannuation  fund,  while 
jij2o,ooo  is  provided  out  of  revenue  for  investment  depreciation, 


as  against  nothing  twelve  months  back,  and  the  balance  oi 
^^25,313  left  to  carry  forward  is  just  the  amount  better  than 
the  balance  brought  in  by  the  odd  £'i7o.  The  gross  profit  was 
^^13,495  higher,  but  working  expenses  took  £^,m  more.  Th© 
balance-sheet  shows  an  increase  of  ;£243,go9  in  the  liability  of 
the  bank  on  deposit  and  other  accounts,  now  ;Ci2, 589,533.  Notes 
in  circulation  are  also  £%A^Z  larger  at  ;C772.947,  but  letters  o£ 
credit,  short  drafts,  &c.,  show  a  decrease  of  ;^3i,447  at  ;£i87,io8, 
while  acceptances  are  jf.A.<^  higher  at  ^(^165, 145.  We  wish  the 
assets  were  as  fully  divided  up,  but  gold  and  silver  coin,  note© 
of  other  banks,  cheques,  &c.,  and  ca-sh  balances  with  other 
banks  in  London  and  elsewhere,  are  all  heaped  together  in  one 
item,  which  at  ;f  1,830,974  shows  a  decrease  of  ;f 66,767.  Worse 
still,  we  get  investments  in  Consols  and  other  securities  bundled 
up  with  temporary  loans,  and  money  at  call  and  short  notice 
to  form  an  aggregate  of  ;^'5,8g7,2o8,  or  ;f453,363  more  than 
a  year  ago,  an  entry  out  of  which  it  is  impossible  to  extract 
any  light  whatever  for  comparative  statistical  purposes.  Bills 
discounted,  stated  separately,  show  a  reduction  of  £\(>T,2yi)  at 
/,'2,468,6o7,  but  credits  and  advances  are  ;£34,899  up  at 
;^5,o25,o5o.  Bank  buildings  also  show  an  increase  of  ;f2,040 
and  the  total  of  the  balance-sheet  is  ;^262,264  greater  at 
;f 1 5,820,045. 

GERMAN  BANK  OF  LONDON,  LTD. 
Nett  profits  for  the  year  ended  December  31  showed  a  decrease 
of  ;f2,735  at  ;^43,444,  but  ;^5,i79  more  at  ^10,042  was  brought 
forward,  and  the  disposable  total  was  therefore  ^^2,444  better 
at  ;f  53,486.  Out  of  this  dividends  amounting  to  123.  per  share, 
or  6  per  cent.,  are  again  paid  and  another  ;^5,ooo  is  transferred 
to  reserve,  after  which  the  directors  put  an  extra  ;fi,ooo  at 
;f3,ooo  to  staff  provident  fund  and  increase  the  carry  forward 
by  ^'1,444  to  ;^i  1,486.  The  bank  apparently  does  very  little  of 
the  ordinary  class  of  banking  business  as  its  current  and  other 
accounts  only  total  ^'145,288,  or  £s^,o';s,  less  than  a  year  ago. 
Liabilities  on  acceptances,  however,  amount  to  ;^i,909,82o,  a 
figure  which  is  ;^229,423  down,  while  on  the  other  hand  bills 
receivable,  bills  discounted,  &c.,  show  a  decrease  of  ;f 219,419  at 
^{^2,211,001,  cash  is  £iifi3$  lower  at  ;^42,493,  and  call  and 
notice  money  ^^45,000  lower  at  ^^360,000. 

HALIFAX    JOINT    STOCK    BANKING   CO.,   LTD. 

In  July  last  this  bank  absorbed  the  Halifax  and  Huddersfield 
Union  Banking  Co.  as  from  December  31,  1909,  and  would  seem 
to  have  made  a  good  bargain.  The  bank  taken  over  had  a  share 
capital  of  ;^3oo,ooo,  on  which  it  was  paying  8  per  cent,  as 
against  i2j^  per  cent,  paid  by  this  company,  but  the  capital 
of  the  combination  is  only  ;£ioo,ooo  up  at  ^^400, 000,  while  its 
reserve  has  been  brought  up  to  the  same  figure  by  the  addition 
of  ;£85,ooo,  of  which  ^85.000  apparently  came  from  the  Union 
Banking  Co.  Taking  the  results  for  1910  and  comparing  them 
as  far  as  possible  with  those  of  the  two  undertakings  a  year 
ago,  the  nett  profits  were  ^^3,731  less  at  ;C6i,2i3.  Only  the 
Joint  Stock  company's  own  balance  of  ;f 2,890  from  the  pre- 
vious year  is  brought  forward  giving  a  total  of  ;^64,io3  to  be 
dealt  with,  and  out  of  this  the  regular  dividend  of  1254  per 
cent,  is  paid  on  the  larger  capital,  and  ;^ii,»07  is  written  ofi 
Consols,  leaving  £'i,o()$  or  £20^)  more  to  be  carried  forNvard. 
After  making  the  necessary  adjustments  the  liabilities  on  cur- 
rent and  depo.sit  accounts  show  a  small  increase  of  ^48,480  at 
;f5,447,89i.  Cash  and  money  at  call  is  ;^229,8i4  down  at 
;^'679,3S3,  investments  have  been  reduced  by  ^38,705  to 
;{^i, 084,373,  3"'^  bills  on  hand  are  ;^25o,o69  smaller  at  £f>-!i,$c,-;, 
while  loans,  advances,  &c.,  come  to  _^368,92o  more  at 
;£3, 793,055.  Bank  premises  have  risen  Dy  £^,yM,  and  now 
stand  at  ^88,515. 

BANK   OF    IRELAND. 

Profits  for  the  second  half  of  1909  are  brought  out  at 
;^  177,527,  after  adding  ^^ 20,000  to  "  Rest,"  and  including 
;^'2i,95i  brought  forward.  This  is  ;^2,925  less  than  the  profit 
at  the  corresponding  half-year.  The  directors,  however,  raise 
the  dividend  from  $%  pier  cent,  for  the  half-year,  tax  free,  to 
6  per  cent,  less  income-tax,  making  the  gross  rate  of  dividend 
12  per  cent,  per  annum  as  against  iij4  per  cent.  After 
making  this  payment,  ^^21,065  will  be  left  to  carry  forward. 
Out  of  "  Rest "  jf  50,000  has  been  transferred  to  the  reserve  for 
the  depreciation  of  securities  in  order  to  provide  for  deprecia- 
tion in  the  bank's  investments,  and  the  Rest  figures  in  the 
balance-sheet  at  ;£i, 020,000  or  yf  14,000  more  than  a  year  ago. 
Notes  and  post  bills  in  circulation  are  up  £^<y>,So^  to 
;f3,oo8,3o9,  and  deposit,  current  and  other  account  liabilities 
show  an  increase  of  ;t475,75o  at  ;£i  1,573,937,  but  Government 
and  other  public  accounts  are  down  j^  192,625  at  ;f  2, 521.690. 
Ca.sh  shows  an  increase  of  ;f  135, 456  at  /i,668,565,  but  money 
lent  at  call  and  short  notice  is  down  ;^i2,845  at  ;ti, 161,531. 
There  is  also  an  increase  of  ^^296,909  in  the  miscellaneous  in- 
vestments of  the  bank,  and  its  bills  discounted,  advances,  &c., 
show  an  increase  of  ^^727, 627  at  /g, 163,247.  Premises  arc  also 
^^3,368  up  at  j£i 23,608,  but  the  original  cost  was  ^532, 297.  The 
balance-sheet  total  is  ^456,698  higher  at  ;f2i,07o,730. 

NATIONAL    BANK,    LTD. 

While  the  great  majority  of  English  banks  found  their  profits 
better  in  the  second  half  of  1910,  this  Irish  institution  has  to 
record  a  decrease  of  £s>S^^  to  ;f '87,415  in  its  gross  profits. 
Adding  ^^2 1,1 59  or  ;^  1,1 58  less  brought  forward  the  nett  bal- 
ance, after  providing  for  expenses  and  rebate,  was  £t,oj^  Iowm 
at  ;^i,o47,4ii,  but  the  directors  repeat  the  dividend  and  bonus 
at  the  rate  of  11  per  cent,  per  annum.  The  distiibution,  how- 
ever, is  less  income-tax,  whereas  a  year  ago  it  was  made  free 
of   income-tax,   and  as  the   difference  represents  a   saving  of 


136 


^be  Jnvestors*  TRevCew. 


January  28,  191 1. 


;^4,8i3  the  balance  carried  forward,  after  transferring  another 
;i'S,ooo  to  "  Rest,"  is  only  ^2,261  smaller  at  /22,o53.  Owing 
to  the  continued  depreciation  in  Consols  and  offiier  Government 
securities  the  directors  have  transferred  ji'25,000  from  the  ordi- 
nary Rest  to  the  special  reserve  for  depreciation  in  investments, 
making  these  funds  ;^so5,ooo  and  ^£75,000  respectively.  Liabili- 
ties on  notes  in  circulation  are  £SH,47S  up  at  ^1,225,023,  and 
on  deposit  and  current  accounts  ^{,388,021  up  at  ;£i3,37')27i. 
but  acceptances  have  been  reduced  by  £(>g,S9^  to  ^^105, 908. 
On  the  other  hand,  increases  are  shown  of  ;^97,746  to 
;£2,o5o,284  in  cash,  ^^54,733  to  ^2,506,766  in  call  and  notice 
money,  ^180,485  to  ^^'2, 448, 285  in  investments,  and  _£292,467  to 
;£6,232,696  in  advances,  while  bills  discounted  are  ;^'i4i,3ii 
lower  at  ;f3,285,552.  Bank  premises  are  ;^5,i83  down  at 
;C297,476. 

UNION   BANK  OF  AUSTRALIA,    LTD.* 

In  the  half-year  ended  August  31  last,  profits,  including 
j£39,928  brought  forward,  rose  ;£7,5o3  to  ;^i8i,382.  Of  this 
increase  ;^i,923  came  from  the  larger  balance  brought  for- 
ward. From  the  available  total  ^^15,000  is  set  aside  as  provi- 
sion for  depreciation  in  the  bank's  investments,  compared  with 
;^io,ooo  written  off  the  value  of  bank  premises  a  year  ago,  and 
;^'2o,ooo  is  again  placed  to  reserve,  raising  it  to  ;^i,33o,ooo. 
The  balance  remaining  is  ;^2,503  higher  at  ^^146,382,  and  out 
of  this  the  directors  pay  a  dividend  at  the  rate  of  10  per  cent. 
and  a  bonus  of  2  per  cent.,  the  one  equal  to  25s.  and  the  other 
to  IDS.  per  share,  or  at  the  rate  of  14  per  cent,  per  annum. 
These  payments  made,  ;£4i,382  will  remain  to  be  carried  for- 
ward. Deposit  liabilities,  including  inscribed  stock  deposits, 
are  up  ;^'i, 569,721  to  ;^2i,449,29o,  and  among  assets  specie  on 
hand  and  cash  balances  show  an  increase  of  ^^876,929  at 
;£4,669,743,  but  money  lent  at  call  and  short  notice  in  London 
is  down  ^^635, 000  to  ^^i, 930,000.  Investments  other  than  the 
;£i  ,000,000  in  Consols  and  local  loans  stock  representing  a 
portion  of  the  reserve,  show  an  increase  of  £$1,596  at  ;£954>657, 
and  bills  discounted,  loans,  &c.,  make  an  item  ;fi, 106,773 
higher  at  ;f  14,979,367.  Bank  premises  in  the  colonies  are 
down  ;fi2,425  to  ^428,093,  and  there  is  also  a  slight  reduc- 
tion of  ;^759  in  the  nett  value  of  the  London  leasehold  pre- 
mises at  ^^119,485.  The  total  of  the  balance-sheet  is  ;£i,8o6,456 
higher  at  ^^26, 469,859.  Gross  profits  were  ;^io,693  better  at 
^^304,571,   but  working  expenses  increased  ..^5,581. 

STOCK   CONVERSION   AND   INVESTMENT   TRUST,   LTD. 

The  year  1910  ran  on  even  lines  with  1909,  nett  profit  being 
only  ;^63  up  at  ;^3i,429.  Th©  directors,  however,  increase  the 
dividend  on  the  ordinary  stock  and  shares  by  yi  per  cent,  to  3 
per  cent.  ,per  annum,  which  takes  .^901  more,  and  the  balance 
left  to  carry  forward  is  consequently  £8^8  down  at  ^125.  It 
is_  stated  in  the  report  that,  notwithstanding  a  disappointing 
slight  decline  in  British  Government  stocks  and  securities  of  the 
highest  class  held  by  the  company,  the  usual  valuation  shows 
that,  in  the  aggregate,  the  value  of  its  securities  at  December  31 
"  was  practically  in  agreement  with  the  prices  at  which  they 
stand  in  the  books,"  which  is  very  satisfactory.  It  should  be 
added  that  the  annuity  shares,  450,782  of  id.  each,  are  entitled 
to  a  dividend  of  6d.  prior  to  any  payment  on  the  ordinary  stock, 
but  that  dividend  only  takes  £i,8y8  5s.  2d.  Sundry  creditors 
show  an  increase  of  ;,f  143,250  at  ;/^i52,o69,  but  this  includes  the 
amount  due  for  British  Government  securities  payable  in  1911. 
The  change  in  the  gross  value  of  investments  is  comparatively 
small,  some  groups  being  up,  some  down,  but  the  aggregate  of 
;6i)203>343  shows  an  increase  of  ^100,497.  Cash  at  bankers 
and  in  hand  is  up  ^£7,595  to  ;f24,476.  The  aggregate  of  the 
balance-sheet  is  ;^i3o,6io  higher  at  ;jji, 279,490. 

GOVERNMENTS'    STOCK    AND    OTHER    SECURITIES    INVEST- 
MENT   CO.,    LTD. 

The  income  for  the  year  ended  December  31  showed  a  small 
decrease  of  ^^590  at  .,£■70,455,  but  ;f8,78g  or  ;f2,95i  more  was 
brought  forward,  and  after  providing  for  debenture  interest 
and  other  charges  the  nett  balance  was  ^2,437  larger  at  ^£48,077. 
Preference  dividend  having  been  met  the  distribution  on  the 
deferred  ordinary  stock  is  increased  from  5  per  cent,  to  6, 
;^i,5oo  is  set  aside  for  the  creation  of  a  superannuation  fund, 
and  as  nothing  is  put  to  reserve  against  .^5,000  last  time  the  sum 
carried  out  is  ^^2,829  up  at  ;fn,6i8.  In  referring  to  the  pro- 
posal to  establish  a  superannuation  fund  the  directors  state  that 
three  of  the  servants  of  the  company  have  been  in  its  service 
for  over  25  years,  a  fact  which  certainly  affords  sufficient 
excuse,  if  any  excuse  be  needed,  for  the  consideration  shown 
Investments  are  valued  at  ^i,37o,i;2q,  or  an  increase  of  /i2,5io, 
and  instead  of  saying  as  they  did  last  year  that  the  capital  is 

now  intact,"  the  directors  are  able  to  go  a  little  further  and 
say  that  It  is  '  more  than  intact."  Advances  on  the  security  of 
stocks,  &c.,  are  ^^10,822  up  at  ^63,145,  but  debtors  for  stocks 
wld  show  a  decrease  of  ;^i2,428  at  ^3,830  and  cash  is  /i,22q 

'r^'l^^'^'^r'^-  °"  ^'^  "^^"^  ^'''"^'  liabilities  on  deposits  have 
dropped  by  ^^5,865  to  ^9,341,  and  loans  on  securities,  debenture 
interest,  &c.,  come  to  ^24,093  or  ^7,110  more. 

ANGLO-RUSSIAN    TRUST. 

This  company  has  made  a  good  start  in  the  first  year  of  its 
operations  as  it  earned  a  revenue  of  ;,C36,788,  and  made  a  nett 
profit  of  ^,-31,935.  Out  of  this  two  dividends  at  the  rate  of 
10  per  cent,  per  annum,  absorbing  about  ;^i8,ooo  has  been 
paid,  £8,000  is  written  off  preliminary  expenses  and  /5,9q7  i's 
carried  forward.  The  report  states  that  the  Trust  has  many 
important  businesses  m  hand  from  which  substantial  profits 
should  be  earned  in  the  current  year.     The  paid-up  capital  at 


December  31  was  ^'203,784,  and  there  were  loans  again.st 
securities  amounting  to  ^£306, 420.  Cash  in  hand  amounted  tOi 
;f6,i35,  and  investments  to  ;i'336,747,  while  ^£200, 050  had  been 
advanced  in  connection  with  current  business.  Preliminary  ex- 
pense's figured  at  ;£is,647,  of  which,  as  already  mentioned, 
^8,000  is  written  off.  An  item  of  ^^705, 480  appears  on  both 
sides  of  the  account  for  current  business  not  yet  completed,, 
probably  in  connection  with  the  recently  issued  Anglo-Russian 
Bank. 

ANGLO-AMERICAN    TELEGRAPH    CO.,    LTD. 

Including  _^i8,297  brought  forward,  the  total  income  for  the 
second  half  of  the  last  year  was  .£249,565  or  ;£8,572  more  than 
a  year  ago.  Seeing  that  the  balance  brought  forward  was 
;£6,ii7  down,  this  shows  a  reassuring  elasticity.  Working  ex- 
penses were  reduced  ;£893  to  ;ii79,456,  and  the  directors  again 
set  aside  ^'lo.ooo  to  the  renewal  fund,  afterwards  giving  the 
ordinary  stock  2S.  6d.  more  at  30s.  as  the  final  dividend  for  the- 
year.  T"he  preferred  stock  gets  the  same,  and  also  the  deferred. 
ITiis  represents  an  increase  of  2s.  6d.  in  the  rate  paid  to  the 
ordinary  stockholders  and  of  5s.  in  the  preferred  rate,  and  makes 
the  total  dividend  3^4  per  cent,  on  the  ordinary  stock  for  the 
year  and  30s.  as  against  25s.  on  the  deferred  stock.  The  balance 
left  to  carry  forward  is  .,£2,609  °^  £7}$  ™ore  than  was  brought 
in.  The  directors  mention  the  provisional  agreement  between 
the  company  and  the  Western  Union  Telegraph  Company 
which  is  to  be  formed  by  the  stockholders  of  both  companies. 
Its  principal  condition  is  that  the  Western  Union  Company 
gives  the  Anglo  Company  a  guarantee  of  3J^  per  cent,  on  the- 
total  capital  of  ^£'7,000,000  in  perpetuity.  This  is  exactly  what 
the  Anglo  Company  itself  has  earned  for  the  past  half-year. 

LISTER    AND    CO.,    LTD. 

Profits  for  the  year  ended  November  30  last  again  show  a 
great  jump  of  ^44.474  at  ^£176,384.  Adding  in  ;£27,4i5,  or 
;£i,9ii  more,  brought  forward,  the  total  free  revenue  is  ^46,385. 
higher  at  ;,£203,8oo.  Compared  with  two  years  ago,  this  is  an 
increase  of  £<)y,T)S-  Ihe  directors  are  accordingly  able  to 
give  the  shareholders  7^^  per  cent,  in  all  for  the  year,  including 
a  bonus  ol  2%  per  cent,  paid  with  the  final  dividend  at  the 
rat©  of  ,5  per  cent.  This  compares  with  5  per  cent,  paid  a  year 
ago.  They  also  add  ;£io,ooo  more  at  ^25,000  to  the  reserve 
fund  and  again  set  aside  ^£25,000  to  a  special  reserve  for  the 
equalisation  of  dividends  and  even  then  have  ;£  12,635  more  at 
^£40,050  left  to  carry  forward.  This  is  an  excellent  display,, 
but  the  balance-sheet  figures  mar  it  slightly  because  capital  ex- 
penditure continues  and  nothing  is  ever  written  down  on  good- 
will, patents  or  trade  marks.  The  increase  in  the  capital  cost 
of  the  properties,  including  these  wasting  or  unreal  items,  was 
;£i2,6o8  last  year,  bringing  the  aggregate  up  to  £1,376,272.  The 
increase  in  th©  value  of  the  properties  has  been,  in  fact,  nearly 
;£37>5oo  in  ''wo  years.  "  Sundry  debtors "  is  an  item  also  up 
;£46,836  for  th©  past  year  to  £266,586,  making  the  increase  on 
two  years  almost  ;£io9,ooo.  Stocks,  too,  have  gone  up  £2-;,2-j(r 
to  £618,928,  making  an  increase  of  £62,000  on  the  two  years' 
comparison,  while  cash  at  bankers  is  £52,794  less  at  £59,846. 
Th©  company,  however,  now  possesses  2%  per  cent.  Consols 
valued  at  £24,637  against  no  such  entry  in  the  previous  year,, 
and  it  owes  about  £2,000  less  to  sundry  creditors  at  £152,719. 
All  might,  therefore,  be  well  if  provision  were  being  maide  for 
adversities  to  come,  but  the  total  reserve  with  the  proposed" 
addition  will  only  be  £185,000,  which  is  small  against  a- 
balance-sheet  total  of  ^£2, 346,269. 

LONDON    PRODUCE    CLEARING    HOUSE,    LTD. 

During  the  year  ended  December  this  company's  business  in 
coffee  improved,  the  contracts  for  Santos  coffee  having  risen  by 
472,500  bags  to  2,623,250  bags,  while  the  turnover  in  sugar  was 
exceptionally  good,  there  being  increases  of  6,539,500  bags  to 
31,333,000  bags  in  88  per  cent,  sugar  and  3,800  tons  to  61,210 
tons  in  granulated.  Gross  profits  were  ;£'6,276  up  at  £43,248, 
while  £16,333  or  ;^3,i68  more  was  brought  forward,  and  after 
meeting  administration  expenses  and  writing  an  extra  j^i,4ock 
at  ^2,200  off  investments,  the  nett  balance  was  ^'8,095  better  at 
£45,678.  The  dividend  on  the  ordinary  shares  therefore  is  in- 
creased from  5s.  to  6s.  and  the  lucky  holders  of  the  100  ;^io 
founders'  shares  get  £37  los.  per  share  against  £25  a  year  ago, 
leaving  £"19,428  or  £3,095  more  to  be  carried  out.  Loans 
against  securities  are  £18,000  higher  at  £84,000,  but  loans 
without  securities  have  been  reduced  by  £5,560  to  £'14,440. 
Liabilities  on  current  accounts  come  to  ^^228,648  or  .£2,586  more, 
and  sundry  credit  balances  are  £2,217  up  at  £10,841.  On  the 
other  hand,  cash  has  risen  by  £6,967  to  .£35,934,  advances 
against  produce  are  £9,164  higher  at  £131,751  and  excess  of 
profits  over  losses  discounted  on  clients'  contracts,  &c.,  come  to 
£165,830  or  £89,570  more.  Investments,  however,  show  a  de- 
crease of  £'28,746  at  £'145,179,  and  bankers'  bills  receivable  are 
£51,224  lower  at  £97,047. 

HOME    AND    COLONIAL    STORES,    LTD. 

Markets  were  adverse  in  some  directions  for  this  company  in 
iqio,  and  its  accounts  made  up  to  December  31  show  a  decrease 
of  £27,195  in  the  nett  profits,  which  amount  to  £^116, 860.  A 
year  ago,  however,  profits  were  nearly  £30,000  up,  so  that  there 
is  no  more  than  a  temporary  setback.  The  balance  of  £4,412 
brought  forward  was  £3,150  larger  than  that  of  the  vear  before, 
so  that  the  distributable  total  of  £121,272  is  only  ^42,045  down, 
and  the  6  per  cent,  cumulative  preference  shares,  together  with 
the  15  per  cent,  cumulative  preference  and  15  per  cent,  cumula- 
tive ordinary  shares,  get  their  dividends,  leaving  £5,772,  out 
of  which  £500  instead  of  £'1,000  a  year  ago  is  set  aside  to  the 
company's  sick    fund,   leaving    ^860    more    at    £'5,272  to  be- 
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carried  forward.  A  year  ago,  however,  the  "  A  shares  got 
,0  per  cent.,  and  ;^i4,40S  was  carried  to  the  reserve.  Irading 
profit  was  ;f3o.«»  do*"  ^t  I'SlMi,  and  expenses  of  manage- 
ment were  reduced  ^^2,381  to  ;f40.030-  Also  £&2^  less  at 
/"7  007  was  put  to  the  reserve  against  depreciation.  Moreover, 
the  outlay  upon  maintenance  cost  ;C23.'48  last  year,  all  met  out 
of  revenue.  The  balance-sheet  shows  that  the  total  reserves  of 
the  company  now  amount  to  £23^,1(1^^  and  the  bank  has 
borrowed  ^78,000  from  its  bankers.  Current  trading  liabilities 
show  an  increase  of  .^23,335  at  ;f  178,195,  and  stocks  on  hand  are 
^9o,n3  up  at  ;^5o6,870.  Investments  in  Consols,  India  stock 
and  li'ritlsh  and  American  railway  debenture  stocks  stand  in  the 
balance-sheet  at  ^218,1x7,  and  the  value  of  the  investments  at 
market  price  was  ;f  197,284  at  the  date  of  the  balance-sheet. 

UNITED  LANKAT   PLANTATIONS. 

The  1909  tobacco  crop  amounted  to  13,713  bales  against 
11,025  bales  for  1908,  but  the  average  price  obtained  was  only 
106.70  cents  per  half-kilo  as  compared  with  193.14  cents  for 
the  previous  year.  The  1910  crop  is  now  being  shipped  and 
amounts  to  17,087  piculs  or  2,135,875  half-kilos.  The  com- 
pany's rubber  plantations,  under  the  title  of  the  Lankat  Rubber 
Company,  were  successfully  floated  last  March,  the  purchase 
price  being  p/^30,000  in  cash  and  45,000  in  ^^i  shares,  of  which 
40,000  were  distributed  as  a  bonus  among  the  ordinary  share- 
holders. After  paying  the  entire  outlay  on  rubber  cultivation 
and  the  expenses  incidental  to  the  issue,  amounting  together 
to  ;£i8,2io,  and  writing  down  leasehold  property  account  by 
_£i2,944,  there  was  a  nett  profit  of  ;^43,846  on  the  transaction. 
The  total  profits  for  the  year  to  October  31  were  ^76,851  and 
the  nett  profit  amounted  to  £sy,ZT7-  Including  1^78,807 
brought  forward  against  ;if35,843,  the  total  available  is  /i 36, 185 
against  ;£i35,i4S.  It  is  proposed  to  pay  a  final  dividend  of 
i2}4  per  cent,  making  20  per  cent,  for  the  year  against  25  per 
cent.,  but  the  bonus  rubber  shares  at  par  represent  a  further 
16^  per  cent.,  so  that  the  total  distribution  is  36^  per  cent., 
and  there  remains  a  balance  of  ;^44,i85  to  be  carried  forward. 
The  reserve  funds  remain  at  ^190,000.  leasehold  properties 
have  been  written  down  £2-^,iS\  to  ;£i65,ooo,  while  the  ex- 
penditure on  tobacco  crops  stands  at  ;Ji4S,855,  an  increase  of 
j^'i3,ioo.  Investments  are  ^6,400  higher  at  ;£i32,548,  but  bank 
■deposits  have  fallen  from  _^' 12 1,000  to  ;£35,ooo,  the  withdrawals 
being  doubtless  the  result  of  the  rubber  boom.  Cash  in  hand 
is  up  ;^25,4oo  to  ;^'34,076.  The  company  has  done  remarkably 
well,  but  it  is  ably  managed  and  thoroughly  deserves  its  suc- 
cess. 

BAHIA   TRAMWAY   LIGHT   AND   POWER. 

The  first  report  of  this  undertaking  for  the  year  1909  has 
only  recently  made  its  appearance,  and  it  is  not  very  cheerful 
reading.  It  gives,  however,  fairly  full  particulars  of  the  various 
concerns  taken  over  and  the  other  ventures  in  which  it  is 
interested,  the  principal  being  the  Compagnie  d'Eclairage  de 
Bahia  and  a  tramway  undertaking  known  as  the  Carris  Elec- 
tricos.  Unfortunately  the  nett  earnings  at  13ahia  have  been 
very  disappointing,  the  total  being  only  $207,125  against  fixed 
charges  amounting  to  $569,819,  so  that  already  there  is  a  debit 
balance  of  $362,694,  a:nd  the  auditors  state  that  no  depreciation 
has  been  written  off  buildings,  plant  or  other  assets.  It  is 
said,  however,  that  a  considerable  improvement  has  taken 
place  during  the  past  few  months.  In  the  tramway  department 
the  gross  earnings  to  the  end  of  1909  were  practically  station- 
ary, but  for  the  first  nine  months  of  last  year  both  gross  and 
nett  earnings  show  an  increase  of  more  than  20  per  cent,  over 
"the  corresponding  period.  For  the  year  1909  the  number  of 
passengers  carried  was  3,894,490,  while  for  the  next  eight 
months  the  number  was  3,577,650  an  increase  of  44  per  cent. 
The  electric  light  and  power  service,  inaugurated  in  1908,  has 
shown  steady  progress,  but  its  expansion  has  been  retarded 
by  an  industrial  crisis  and  by  the  illegal  competition  of  a  local 
company,  the  latter  necessitating  action  in  the  courts.  The 
gas  sales  have  not  been  affected  by  electric  light  competition, 
and  in  1909  they  amounted  to  2,097,840  cubic  metres,  an  in- 
crease of  121,750  metres,  but  owing  to  the  decayed  condition 
of  the  gas  ovens  and  leakages  in  the  mains  the  operation  of 
the  works  has  given  only  poor  results.  Improvements,  how- 
ever, are  now  being  effected.  The  City  of  Bahia  itself  is 
beginning  to  wake  up,  and  the  company  will  benefit  indirectly, 
but  the  impression  created  by  the  report  is  that  it  bought  a 
pig  in  a  poke.  In  addition  to  debentures  for  $3,436,300  there 
are  loans  against  security  $736,435,  bills  payable  $871,805,  and 
sundry  creditors  $130,266,  while  debtors  amount  to  $25,985,  and 
cash  in  hand,  &c.,  to  $170,242.  It  is  evident  therefore  that  the 
company  will  have  an  uphill  fight. 

MAYPOLE    DAIRY  CO.,    LTD. 

I'rofit  rose  in  1910  by  ^^98,948  to  ;^4oi,86o,  and  the  balance 
•of  ji34,3o8  brought  forward  was  also  ;^26,225  up,  so  that  the 
directors  had  ;£i25,i73  more  to  deal  with  at  ^"436,168,  and 
after  meeting  all  preliminary  claims  and  giving  the  2s.  deferred 
ordinary  shares  an  interim  dividend  of  6d.  per  share,  which 
took  ;{,i5,5oo  more  than  a  year  a^o,  because  that  form  of  capital 
has  been  increased  ;£62,ooo  during  the  year,  they  are  able  to 
give  these  same  deferred  ordinary  shares  a  final  dividend  of 
IS.  6d.  per  share  as  compared  with  qd.  and  a  bonus  of  6d.  per 
share.  Enough  remains  to  enable  the  directors  to  add  an  addi- 
tional ^6361750  to  the  reserve  over  and  above  the  ;£io,ooo  com- 
pulsorily  set  aside  thereto,  this  being  ;£i3,25o  less  than  the 
additional  assignment  a  year  ago  ;  the  balance  remaining,  how- 
ever, is  ;^io,443  higher  at  £^^,-j$i.  It  is  unquestionably  a 
splendid  dis.play,  but  we  should  like  it  fully  better  if  the  value 
of  the  property  was  aot  mouuting  up  so  fast.     It  rose  ;^464,ooo 


last  year  to  .£637,354,  and  goodwill  and  trade-marks  at 
;<,422,9oo  is  an  entry  no  special  provision  has  been  made  against. 
True,  the  reserve  fund  is  ;£563,25o,  but  only  ;^46,247  of  this 
total  is  invested  in  marketable  securities.  Cash  and  money 
lent,  however,  are  up  £vi(>,22y  to  £485,422,  and  in  most  respects 
the  company's  position  is  more  than  comfortable. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following   are  the  receipts  into  and  issues    out  of   the 
Exchequer  between  April  1,  1910,  and  January  21,  1911  :— 
Revenue  and  Other  Receipts. 


Balances   in     Exchequec    on 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Revehub. 


Customs   

Excise 

Estate,  &c.,  Duties 

Stainps 

Land  Tax  and  Honse  Duty 

PropHfty  and  inrome  Tax 

Land  Value  Duties   

Post  Office   

Crown  Lands 

Receipts    frotu    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


the 


Revenue    __^ 

lotal,  including  balance..  — 

Other  Rp.ceipts. 

Repayment  of  Advances  for  Bullion   

By    Issue    of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910    

By    Issue    of    Exchequer    Bonds    under    the 

Capital  Expenditure  (Money)  Act.  1904  .. 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  . . 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Sue  (Dublin)  Act,  190^  .. . 
Cuuard    Loan  —  Repayments    on  Account  of 

Principal    

Suez  Canal  Drawn  Shares 

Temporary  Ac    ances,  Deficiency 

Temporary   Advances,  Ways  and   Means  (in 

eluding   Treasury  Bills  £15,500,000  In  1910-21 

and  j^24, 800,000  in  1909-10) 


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1910,  to 

Jan.  21,  1911. 


Toul  Receipts 
Into  Ibe 

Exchequer  bom 
April  1,1909,  to 
Jan.  22, 1910. 


2,071,120 
760,128 


2,831,248 


26,757,000 
33.?45.ooo 
19,673,000 
7,597.fOO 
2,540,000 
37,980,000 
250,000 
18,770,000 
350,000 

1,208,343 
2,358,266 


_I50^828,609 
•  53,659.857 

1,240,000 
20,895,002 

550,000 
150,000 
30,000 
45.000 

130,000 

3,500,000 

17,000,000 


197,199,859 


5,080.36! 
1,270,059 


6.35->.4»7 


24  924.000 
26.417.000 
17.626,000 

6,441,000 
440,000 

8.841,000 

17,760,000 

400,000 

1,136,672 
■.3>4,635 


io5.3O0^35_ 
111,650.734 


4,eo3.27« 
750,000 

113,000 

30.000 

130,000 

9.43' 

6,800,000 


25,300,000 


160,706.441 


Expenditure  and  Othbr  Issues. 


tl-XPKNnrrUKE. 

Natiofft!  IVht  Services 

Development  and  Road  Im- 
provement Funds  

Hriynii-nis  10  Local  Taxation 
Arconnts,  &c 

Other  CuKsolidated  Fund 
Services 


Supply  Services 

Expenditure 


Other    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Exptrnditure  (Money)  Act,  1904 

Under  Te  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  189710  1903  

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  OfliCf  s  Site  (Dublin)  4ct,  1903   . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissi  ners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  R  Vinue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Dehciency  Advani.es  repaid  (excluding  in 
1909-10  £1.500,000  paid  off  out  of  Surplus 
Revenue  1907-S)  

Ways  and  Mi  ans  Advances  repaid  (including 
Treasury  Bills  £26.500.000  in  igio-ii  and 
]C3>S<^it>oo  in  1909-10) 


Balances  in  Exchequer  :- 

bank  of  England    

Bank  of  Ireland 


19U. 
Jan.  21 

!     i 

I  4.564.a>4 
1      656,175 


1910. 
Jan.  22 

7,6oo,20j 
653,829 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

Jan.  21;  1911. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1909,  to 

Jan.  22,  191a 


20,562,590 

604,378 

6,886,630 

1,474.739 
I03,5l0,6j2 


1,370,000 
U3.-»5i 

Sl,O0O,0O0 


550,000 
150.000 
47.000 

45.000 


130,000 

5,000 

3,500,000 
32,000.000 


«9'.979.46e 


t 
20,166.453 


7.060,199 

■  ,460.855 
97,497.739 


126.185,246 
870,000 
170,863 


4.*>Ji30o 
750,000 
loojooo 

213,000 

30,000 


130,000 


5,300,00c 

4,000,000 


«4».43».4«9 


8,254.03* 
230.706.441 


Ubmo.— Treasury  Bills  outstanding  on  January  22, 19x2  :— 

Bills  issued  by  Public  Teadec        . .        . .        £26,6oo,oco 
Bills  otherwise  issued  3,900,000 


Total 


£aa,joo,oa>> 


Treasury.  laouar/  24, 1912. 
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BALANCE     SHEET    FACTS 
AND    INFERENCES    FOR    INVESTORS. 


Australian  Agricultukal  Co.— After  providing  for  deprecia- 
tion and  other  contingencies,  including  a  provisional  amount 
set  aside  to  meet  the  new  land  tax  payable  in  respect  of  the 
last  six  months  of  the  year,  the  nett  revenue  for  igio  was 
;499,o23  or  an  increase  of  £9,537-  'J'he  balance  brought  for- 
ward, however,  was  ;^7,468  smaller  M  ^6,5oo,  and  as  debenture 
mterest  and  income-tax  took  an  extiu  _,i'2,ooo  the  final  gain  was 
only  £6g  at  ^96,668.  Out  of  this  the  directors,  as  usual,  put 
^10,000  to  reserve  and  pay  an  interim  dividend  of  40s.  per 
share.  Capital  expenditure  for  the  year  amounted  to  ^16,640, 
of  which  ;^'i3,404  was  in  connection  with  the  work  of  further 
duplicating  and  extending  the  Aberdare  Cesswork  Railway,  and 
;^'3,236  was  for  the  purchase  of  200  acres  of  coal-bearing  land 
adjoining  the  Hebburn  .property.  Formal  notice  has  been  re- 
ceived from  the  New  South  Wales  Gi.vernment  to  resume  about 
43,000  acres  of  the  Warrah  Estate  under  the  Closer  Settlement 
Acts,  but  the  directors  state  that  the  price  offered  was  so  much 
below  what  the  company's  superintendent  considers  a  fair  price 
for  the  land  that  unless  a  substantial  increase  in  the  offer  is 
made  the  value  will  have  to  be  settled  by  the  Appeal  Court. 
I'rospects  of  the  current  year  as  regards  the  stock  department 
are  considered  favourable,  as  welcome  rains  have  fallen,  and 
there  is  ample  feed,  but  the  outlook  for  ihe  coal  trade  is  less 
encouraging. 

Bank  of  Whitehaven,  Ltd. — Nett  profits  for  igio,  including 
;f 3,458,  or  £4$  more  brought  in,  were  ^107  up  at  ^^14,650,  out 
of  which  the  customary  dividend  of  10  per  cent,  and  bonus  of 
2S.  6d.  per  share  are  paid,  leaving  ^3,565  to  be  carried  forward. 
Deposit  and  current  accounts  showed  an  increase  of  ^£'20,382  at 
^562,356,  and  short-dated  drafts  on  London,  &c.,  were  22>845 
higher  at  ;£7,643.  On  the  other  hand,  cash  and  call  money 
dropped  a  little  to  ;^36,898,  and  bills,  advances,  &-c.,  were 
;f2,ii5  down  at  ^^410,403,  while  inve.stments,  loans  on  security 
at  short  notice,  &c.,  came  to  ^^25,629  more  at  ;^299,637. 

Direct  United  States  Cable. — 'For  the  half-year  to  Decem- 
ber 31  the  revenue  amounted  to  ;^6i,nc,  an  increase  of  £yy2, 
while  the  exipenses  were  ^^25,833,  an  increase  of  £542,  and  the 
nett  profit  was  ;^3S,277,  an  increase  of  ;^23o.  About  _^i,2oo 
more  was  brought  forward,  and  by  isetting  aside  ;f  5,000  to  re- 
serve against  ^7,500,  it  is  possible  to  pay  a  bonus  of  2s.  in 
addition  to  two  quarterly  dividends  of  4s.  each  and  to  carry 
forward  /'4,7o6  against  ;^6,86o.  The  reserve  fund  has  been 
deibited  with  ;^36,o55  for  cable  maintenance,  &c.,  against  ^^6,004 
in  the  corresponding  half-year,  and  the  amount  has  been  re- 
duced from  ^^533,024  to  ;^5i3,5i8.  Investments  stand  at 
^^519, 530,  an  increase  of  ;^5,o4o,  but  cash  in  hand  has  been  re- 
duced from  ;^i5,i42  to  ;£6,867. 

British  Investment  Tri;st,  Ltd. — Revenue  for  the  twelve 
months  ended  January  i  fell  off  by  ^^5,614  to  ;if2o6,270,  and 
after  providing  for  all  outgoings  the  nett  balance  was  ^^6,058 
smaller  at  ^^182,987.  Debenture  interest  and  preferred  divi- 
dend having  been  met,  the  dividend  on  the  deferred  stock  is 
increased  by  i  per  cent,  to  12,  leaving  ^16,312  or  ;<7i  1,364  to  be 
dealt  with.  To  this  is  added  ^6,187  and  ;i'i,ooo  more  brought 
forward,  and  the  directors  transfer  ^^17,250,  or  ^^9,426  less 
than  a  year  ago,  to  reserve,  leaving  ^5,248  or  ^^938  less  to  be 
carried  out.  In  addition  to  the  appropriation  from  revenue,  the 
reserve  has  been  credited  with  £2,7,750  from  profits  on  sales  of 
securities,  making  the  total  ;C645,ooo.  Investments  are  ^^70,050 
"P  a'  ;63'756,205,  and  the  directors  are  able  to  repeat  their  state- 
ment that  these  show  an  excess  in  value  over  the  coinbined 
capital  and  debenture  stocks  of  more  than  ;£95o,ooo.  Most  of 
the  securities  held  consist  of  railway  issues,  the  classified  list 
showing  an  increase  of  ;,i'io2,755  to  ;^2,74S,273  under  this  head, 
of  which  ;^i, 560,000  or  ;ti3o,9i3  more  is  in  bonds  of  United 
States  Railways.  Guaranteed  and  preference  shares  of  these 
railways  are  ^18,300  up  at  ^^272, 706,  and  common  shares 
^30,924  up  at  ^'215, 126,  but  the  holding  of  prior  charges  in  rail- 
ways other  than  in  the  United  States  have  been  reduced  by 
.£77.383  to  ;{,'686,345.  Miscellaneous  stocks  and  shares  are 
i,4i,6ii  higher  at  ^^340,304,  but  foreign  State  and  City  loans  are 
£Si,797  down  at  ^5,843,  and  loans  on  securities  have  been  re- 
duced by  £29,944  to  £81,895. 

Foreign  and  Colonial  Investment  Trust  Co.,  Ltd.— Includ- 
ing £3'3  or  £576  less  from  arrears  of  interest,  the  nett  revneue 
for  1910  was  ^£522  up  at  £136,039  and  with  £22,004  or  £3,463 
more  brought  forward  the  available  total  was  increased  by 
£3,986  to  ;^i58,043.  The  dividend  on  the  preferred  stock 
having  been  met,  the  deferred  stock  again  gets  a  dividend  of  6 
per  cent.,  but  the  bonus  paid  in  addition  is  raised  from  i  per 
cent,  to  1%,  leaving  /980  less  at  ^2 1,025  to  be  carried  out. 
Out  of  a  profit  of  ^^25,323  realised  on  redemption  and  sale  of 
securities  ;/^i2,3o7  has  been  applied  to  writing  down  invest- 
ments and  £13,016  is  added  to  capital  reserve,  making  it 
;£64S!745-  Investments  stand  in  the  balance-sheet  at 
;£3>o25,568  or  a  decrease  of  £5,240,  but  the  directors,  although 
they  give  a  full  list  of  the  securities,  say  nothing  about  the 
relation  between  market  and  book  values. 

LiLLEY  AND  Skinner,  Ltd.— Profit  for  the  year  ended 
November  5  last,  including  £2,504  brought  forward,  shows  a 
reduction  of  £972  at  /,'2o,724.  In  reality,  however,  the  year's 
profit  was  slightly  larger,  as  the  balance  brought  forward  was 
;i  1,239  'ess.  Out  of  the  profits  the  directors  write  off  /i,235, 
being  the  balance  of  costs  on  the  I'entonville  property,  and 
after  paying  the  preference  dividend  again  give  5  per  cent.,  less 
income-tax,  to  the  ordinary  shares,   besides  placing   £2,000  to 


the  reserve  fund,  or  ;{,i,ooo  less  than  a  year  ago.  This  leaves- 
^227  more  at  £2,731  to  be  carried  forward.  CfOodwill  remains 
at  ^30,000  in  the  balance-sheet,  and  the  freehold  and  leasehold 
properties,  less  depreciation,  show  an  increase  of  ;£i7>973  at 
£'33>573-  There  is  also  an  increase  of  43'747  i"  t^^  stock 
at  ;^i3i,2ig,  but  cash  is  down  ;£9,56o  to  .iii7,32i-.  Hook  debts, 
however,  are  ji'4,047  up  at  ;£43,456.  Under  liabilities,  sundry 
creditors  show  an  increase  of  £14,766  at  ^£86,967. 

Moktg.\ge  Company  of  the  River  Plate,  Ltd. — Conditions  in 
the  Argentine  during  1910  were  favourable  to  the  operations  of 
this  company,  and '  nett  profits  consequently  improved  by 
;!(,i,34i  to  ;i68,925.  The  balance  brought  forward  was  £3,084 
better  at  ;i28,37i,  giving  a  total  increase  of  .£4>425  at  ;C97.-»96. 
but  the  directors  content  themselves  with  repeating  the  divi- 
dend of  16  per  cent.,  and  after  putting  another  £20,000  to  re- 
serve, making  it  ^340,000,  they  raise  the  sum  carried  out  to 
;^32,796.  Loans  on  freehold  prof>erties  have  risen  by  ;£53,637  to 
;4i,466,524,  and  general  investments  are  ;fi2,998  higher  at 
;^  181, 185,  but  temporary  loans  in  London  and  cash  are  respec- 
tively ;{,2,ooo  and  £598  down  at  ;^58,ooo  and  ;£i2,o4i,  and  the 
^10,417  shown  in  the  last  accounts  as  owing  by  the  River  Plate, 
Trust,  Loan  and  Agency  for  collections  in  course  of  remittance 
has  disappeared.  On  the  other  hand,  liabilities  on  terminable 
debentures  are  ^^10,500  up  at  £?,ij,67,%,  and  /i8,367  more  at 
^26,461  is  due  to  creditors. 

MclNTVRE,  Hogg,  Marsh  .^nd  Co.,  Ltd. — This  company's 
business  continues  to  show  steady  expansion,  and  it  is  satis- 
factory to  note  that  the  directors  are  not  being  led  away  by 
their  growing  prosperity.  Profits  for  the  year  ended  Novem- 
ber 30  improved  by  £3,350  to  ;£38,s82,  and  ;^6,9io  or  ;£4,i8i 
more  was  brought  forward,  giving  a  total  increase  of  £7,531  at 
/.45,492  in  the  amount  available.  Nothing  is  written  off  in 
place  of  the  ;^87i  applied  in  wiping  out  the  preliminary  expenses 
a  year  ago,  so  that  the  surplus  after  meeting  debenture  interest, 
&c.,  is  actually  ;C8,465  larger  at  £38,795.  The  dividend  on 
the  ordinary  shares,  however,  is  kept  down  to  7  per  cent,  and 
2io,ooo  against  £8,000  is  placed  to  reserve,  leaving  £13,375  o"" 
£(>,4(>5  more  to  be  carried  forward.  Freehold  and  leasehold 
properties  are  unaltered  at  £57,954,  and  goodwill  remains  at 
/:55,ooo,  while  plant  is  £2,013  "P  »'  £491998,  but  against  these 
the  reserves  now  amount  to  £21,790.  Stocks  are  ;f3i7o8 
higher  at  ;^i  10,087,  b"'  debtors  and  bills  receivable  come  to 
23,349  less  at  ^101,112,  and  cash  is  £12,176  lower  at  £30,350, 
while  sundry  creditors  and  bills  payable  have  been  reduced  by 
;f 7,506  to  /37,i64.  Investments  at  cost  show  a  substantial  in- 
crease of  £20,839,  an<*  "o*  a»iount  to  £51,397- 

N.\tion.\l  Mortgage  and  Agency  Co.  of  New  Zealand,  Ltd. 
—Remunerative  prices  were  obtained  by  producers  in  New- 
Zealand  for  their  wool,  frozen  meat,  dairy  produce,  and  grain 
during  the  year  ended  Septemlber  30,  and  these  are  reflected  inr 
the  increase  of  £6,764  at  £()4,i3P  in  gross  profits.  Expenses 
were  £4,735  heavier  at  ;£3i,427,  mainly,  it  seems,  because  the 
board  has  given  the  staff  a  bonus  of  10  per  cent.,  and  after  pro- 
viding for  other  outgoings.  Adding  £'^,^^3  brought  forward, 
the  nett  balance  was  £47,348  or  ^  1,005  more,  out  of  which 
dividends  aggregating  11  ^  per  cent,  are  again  paid  and  another 
£■15,000  is  transferred  to  reserve,  leaving  £9,848  or  £^1,005, 
more  to  be  carried  forward.  The  balance-sheet  shows  decreases 
of  2^60,621  to  ,£471,379  in  loans  on  mortgages,  property  held, 
&c.,  £2,723  to  ;£3o,697  in  advances  on  wool  and  produce,  and 
;t8,898  to  ,£307,708  in  current  accounts.  Against  these  loans 
in  London  at  short  notice  have  increased  by  ;£5o,ooo  to  £65,000, 
investments  in  sundry  securities  and  shares  in  colonial  com- 
panies are  £27,910  up  at  £193,134,  and  cash  and  bills  are 
;^4,o9o  up  at  £■12,067.  CJoods  are  £11,^4,^  larger  at  ;C62,73o, 
while  on  the  other  hand  liabilities  on  debentures  have  risen 
^y  ;i'5,53-^  to  £[^545,887,  and  creditors  and  bills  payable  are- 
,^'8,430  down  at  £59,851. 

\\\.  d'Or  Rubder  F;st.\tes. — During  the  year  to  October  31 
the  company  harvested  202,100  cocoanuts,  192  tons  of  sugar, 
and  904  lbs.  of  rubber,  the  total  revenue  being  £3,536.  Tap- 
ping was  commenced  in  July  on  2,800  trees  and  the  first  ship- 
ment of  rulbber  realised  6s.  o^d.  in  November.  It  is  proposed 
to  plant  a  further  455  acres  so  as  to  bring  the  total  rubber 
planted  area  up  to  1,000  acres.  At  the  end  of  November  the 
la,boiir  force  was  668,  and  is  being  gradually  increased. 

Yorkshire  Indigo,  Scarlet,  and  Colour  Dyers,  Ltd. — Busi- 
ness was  again  better  during  the  year  ended  December  31,  and 
trading  profits  improved  by  £4,968  to  £12,236.  As  ^^94  was 
brought  forward  against  a  deficiency  of  ;^i,579  last  time  the- 
nett  surplus  was  £6,641  up  at  £12,330.  After  meeting  deben- 
ture interest  the  directors  are  able  to  make  a  beginning  with  the 
wiping  out  of  preference  dividend  arrears  by  a  payment  of 
;£4,554  covering  the  period  fiom  February  17,  1908,  to  Decem- 
ber 31,  igog,  and  still  have  £2,347  or  £2,253  more  to  carry 
forward.  During  the  twelve  months  another  ,£5,600  of  the 
debentures  was  paid  off,  leaving  £125,140  outstanding,  and  on 
the  other  side  the  item  of  closed  works  have  been  written  down 
by  £2,712  to  ;f2,7i4,  but  property  and  plant  is  ,£508  up  at 
£140,210.  Stocks  are  £4,627  lower  at  /i3,897,  but  debtors  owe 
£4,862  more  at  £36,812,  against  an  increase  of  £711  to  ^^10,954 
in  creditors,  and  cash  has  risen  by  £5,008  to  ;£i2,9i3. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil' 
for  week  ended  Jan    14,  1,856  tons.     (Exclusive  of  leased  plots.) 

European  Petroleum. — Production  for  week  Jan.  15,  1,737  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Jan.  21,  129,000  poods. 

The  Bank  of  Australasia  has  opened  a  branch  at  Toogoolawa,. 
Queensland. 
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The  Frozen  Meat  Trade. 

When  our  finances  are  flourishing  we  are  still  the 
heavy  meat-caters  that  Britons  are  always  supposed 
to  be,  at  least  so  say  Messrs.  Weddel  and  Co.  in  their 
review  of  the  frozen  meat  trade  for  1910  : — "  The 
general  trade  of  the  United  Kingdom  being  unusually 
liealthy  at  the  commencement  of  1910,  the  consuming 
power  of  the  masses  was  soon  found  to  be  greater  than 
in  previous  years."  But  no  longer  can  we  boast  .so 
much  of  the  roast  beef  of  Old  England,  for  most  of 
it  comes  from  abroad,  and  much  of  it  is  mutton.  Nor 
has  the  decrease  in  our  home  supplies  anything  to 
do  with  the  freeness  of  our  trade,  else  why  this  signi- 
ficant note  of  Messrs.  Weddel?  "One  mosit  note- 
worthy feature  of  the  past  year  was  the  rapid  ripening 
of  public  opinion  in  some  of  the  most  important  coun- 
tries on  the  Continent  of  Europe  in  favour  of  the  freer 
admission  of  frozen  meat  in  order  to  relieve  the  grow- 
ing scarcity  and  dearness  of  their  domestic  supplies. 
Austria  and  Italy  have  already  progressed  some  con- 
siderable way  in  this  direction.  Switzerland  is  pre- 
paring to  follow  in  their  steps.  Portugal  has  just  re- 
moved its  import  duty  on  meat.  Germany  has  not  yet 
decided  to  make  any  definite  move,  but  the  trend  of 
events  there  also  is  in  the  direction  of  removing  or 
mitigating  the  existing  restriotions  upon  importations." 

France  is  the  only  country  which  finds  it  own  sup- 
plies and  tho;se  of  its  North  .African  colonies  sufficient 
for  its  stationary  population.  Our  own  colonies  do  not 
completely  satisfy  our  wants,  and  if  it  were  not  for 
North  and  South  American  States,  particularly  South, 
we  would  come  off  badly,  especially  now  that  "  chilled  " 
beef  occupies  such  an  important  place  in  our  imports. 
Last  year  South  America  sent  seven-eighths  of  the 
whole  supply,  135,500  tons,  all  the  best  grades  of  beef 
coming  over  in  this  condition.  The  United  States,  on 
the  other  hand,  sent  a  decrease  in  its  quantities  of 
chilled  beef,  only  23,857  tons  as  compared  with  42,840 
tons  in  1909  and  71,202  in  1910,  and  with  the  require- 
ments of  the  country  itself  increasing  so  rapidly,  and 
its  resources  in  cattle  and  stock  apparently  decreasing, 
it  looks  as  if  our  imports  from  thence  in  the  matter 
of  meat  will  soon  cease  to  be  of  any  value  whatsoever. 
Already  exports  of  live  beef  have  been  abandoned. 
During  the  last  few  years  Australia  has  been  trying  to 
take  part  in  this  chilled  process  of  transportation,  and 
has  proved  that,  by  the  aid  of  the  Linley  process,  beef 
can  be  brought  this  long  distance  and  delivered  in 
good  condition ;  but  until  quicker  transport  and  larger 
shipments  can  be  made  this  business  is  of  too  specula- 
tive a  nature  for  the  Australian  shipper  to  approve  of. 
In  this  connection  also  it  should  be  noticed  that  with 
regard  to  the  quality  of  herds  available  for  chilled 
meats  those  of  Au.stralia,  judging  from  the  shipments, 
cannot  be  said  to  have  impro\cd  during  the  last  ten 
years  or  so,  and  contrast  unfavourably  with  Argentina 
in  this  respect.  It  is  interesting  to  note,  say  Messrs. 
Weddd  and  Co.,  "  that  during  the  past  seven  years 
very  much  kirger  quantities  of  high-class  bulls  have 
been  sent  out  from  this  country  to  South  America  than 
have  been  sent  to  Australasia,"  and  Australian  shippers 
have  therefore  to  content  themselves  for  the  time  being 
with  the  lower  prices  that  "  frozen  "  brings  them,  and 
in  this  market  they  rank  easily  first.  Out  of  a  total 
of  7,552,977  carcases  of  mutton  imported  from  all 
sources  Australia  sent  2,723,148,  or  105  per  cent,  of 
an  increase  over  1909.  New  Zealand's  contribution 
amounted  to  1,991,115  carcases,  or  an  increase  of  6.5 
per  cent.,  and  from  all  parts  of  South  America  came 
2,838,714  carcases,  an  increase  of  only  4.4  per  cent. 
The  total  imports  of  lamb  aggregated  5,428,067  car- 
cases, an  increase  of  276,370  in  spite  of  a  reduction 
in  the  South  .American  contribution  of  119,448  carcases. 

Of  frozen  beef,  South  .\merica  was  also  re- 
sponsible for  a  decrease  of  104,244  carcases, 
but  Australia  sent  267,874  more  and  New  Zea- 
land 46,720,  and  the  total  came  to  a  "  record  "  of 
2,366,331  quarters.  Briefly,  imported  beef,  mutton  or 
lamb  either  frozen,  chilled  or  .-ilive,  came  to  as  much 
as  691,660  tons,  and  when  we   add  to  that    1,121,760 


tons  of  home-grown  we  can  be  well  assured  that  as  a 
nation  we  are  not  vegetarians — about  88  lbs.  per  head 
per  annum  being  the  "average"  consumption. 
Neither  did  these  large  quantities  brought  into  the 
markets  make  prices  fall ;  on  the  contrary,  we  find 
from  tables  in  this  report  that  imported  mutton 
averaged  ^d.  per  lb.  more,  lamb  Jid.,  and  beef  ^d.  per 
lb.,  and  though  we  have  no  statistics  here  to  go  by, 
home-grown  produce  was  dearer  on  the  whole  through- 
out the  year.  Supplies  of  really  prime  home-grown 
beef  were  difficult  to  obtain  last  year,  chiefly  because 
dairy  farming  is  proving  more  remunerative  to  the 
farmers  than  fattening  cattle,  and  the  near  future  does 
not  promise  any  alteration  in  this  respect.  The  good 
prices  given  for  both  mutton  and  wool  gave  some  in- 
centive ito  sheep  farming,  but  here  also  Messrs.  Weddel 
do  not  consider  that  stocks  will  be  marketed  at  all 
readily  in  191X,  and  we  shall  probably  have  to  de- 
pend more  than  ever  on  our  imports.  To  cope  with 
the  increase  in  this  trade  shippers  are  making  all  the 
efforts  possible.  There  are  now  214  steamers  fitted 
with  refrigerating  machinery  and  having  an  es-timaited 
cairrying  capacity  of  14,225,500  x  561b.  carcases  actually 
trading  between  Australasia,  America  and  here,  and 
even  so  there  was  frequently  a  scarcity  of  tonnage 
during  the  year.  Twenty-five  additional  steamers,, 
however,  will  be  available  in  191 1,  all  of  which  will 
be  needed  probably,  and  especially  should  Continental 
markets  call  for  large  quantities. 

Difficulties  in  the  way  of  prompt  discharge  where 
Australian  and  New  Zealand  cargoes  are  concerned, 
owing  to  the  multiplicity  of  marks  shipped  in  each, 
steamer,  have  greatly  engaged  the  attention  o£  both 
shippers  and  owners  throughout  the  year,  and  it  does 
not  seem  as  if  any  satisfactory  solution  had  been 
arrived  at  as  yet.  Neither  the  suggestion  that  each 
freezing  works  should  adopt  a  distinctive  coloured 
stripe  in  its  meat  wraps,  or  the  alternative  remedy  of 
"  .sorting  stores,"  have  met  with  approval,  but  Messrs. 
Weddel  and  Co.  still  advocate  the  latter,  and  consd<ler 
that  bv  the  use  of  mechanical  deliveries,  working  direct 
from  the  bottom  of  the  ship's  hold  into  the  adjoining 
stores,  the  cost  and  duration  of  discharge  and  the 
risks  of  damage  could  all  be  materially  reduced. 


Barry  Railway.— In  the  December  half-year  revenue  came 
to  Z366,54i,  a  decrease  of  ;£39.743  compared  with  the  second, 
half  of  IQOQ.  Working  expenses,  however,  were  ^26,586  lower 
at  /2iq,4i5,  so  that  the  nett  revenue  of  ;£i47."7.is  only 
/n,i66  worse,  and  the  hoard  is  able  to  give  a  dividend  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary  stock,  wbichj 
compares  with  6%  per  cent,  twelve  months  back.  Tliis  paid, 
/2,2>;4  or  /i,o36  less  will  be  left  to  carry  forward.  The  divi- 
dend on  the  deferred  stock  is  down  J4  to  2  per  cent  per 
annum.      Dividend   warrants  will  be  paid   on  February  8. 

Uradkord  District  Bank,  Ltd.— Gross  profits  for  the  De- 
comber  half-year  were  £3,^22  larger  at  ;£45.6",  but  current  ex- 
penses rose  by  £2,i»3  to  /i6,862.  Nett  profits,  therefore,  were 
only  /839  up,  and  with  ^,9,440  or  £(,yA  more  brought  forward 
the  disposable  total  was  /.'sS.igo  or  an  increase  of  Ai,S»3-  ">" 
of  this  the  dividend  at  the  rate  of  I3>§  per  cent,  per  annum  is 
repeated  and  i^S.ooo  is  again  put  to  reserve,  teaving  the  balance 
carried  out  £1,5^3  u,p  at  ;£io,6is.  Current,  deposit,  and  other 
accounts  are  ;^4S2.95-'  higher  at  ;£4,s82,25i,  and  acceptances 
come  to  ;£28o,33o  or  2i6,579  more.  Against  these  cash  and  call 
and  notice  money  has  ri.sen  by  ;£244,i79  to  ;£i, 187,378,  invest- 
ments in  Consols,  &c.,  ore  ;^97,979  "P  at  £^l2,9^9,  and  loans 
and  advances  ^£248,491  uj)  at  ^2,449,994,  but  bills  of  exchange 
have  been  reduced  by  ^£129,890  to  ^1,057,215. 

Mlnster  and  Leinster  Bank,  Ltd.— In  the  half-year  ended 
Deceniber  31  the  nett  profits  earned  amounted  to  ;^24,943  or 
an  increase  of  ;f335,  and  as  ;^i,635  more  at  ;^9,902  was  brought 
in  the  total  to  be  diealt  with  was  ^  1,970  larger  at  £3*,S45-  Out 
of  this  the  dividend  is  relocated  at  the  rate  of  14  per  cent,  per 
annum,  to  which  it  was  raised  a  year  ago,  and  ;£io,ooo  is  again 
put  to  reserve,  leaving  /10,84s  or  ;£i,970  more  to  be  carried 
forward.  Reserve  will  now  stand  at  £33°>°°°>  against  a  paid 
up  capital  of  j^20o,ooo.  Liabilities  on  deposit  are  £ii4,$S2 
higher  at  ;£5,649,S2S,  while,  on  the  other  hand,  cash  is  £4Ci,m 
up  at  ;£47S,i98,  but  call  and  notice  money  has  been  reduced 
hy  ;f84,347  to  /i, 175, 144.  Inveatonents  in  Consols  and  other 
Government  stocks  show  a  small  increase  of  ;£«,4'4  at  jf 746,090, 
Indian  and  Colonial  Government  stocks  are  ;£6,68i  up  at 
/i 53,800,  and  other  securities  ^^64,652  up  at  ^570,609,  but  00- 
mention  is  made  of  any  provision  for  depreciation.  Bills  re- 
ceivsyble  come  to  ;f887,496  or  ;£i9,426  more,  and  advaaces  to- 
yf2, 145,401  or  ;£i88,866  more. 
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January  28,  191 1. 


COMPANY  MEETINGS. 


METROPOLITAN    TRUST. 

THE    DIVIDEND     INCREASED  — GEOGRAPHICAL    DIS- 
TRIBUTION   OF    THE    INVESTMENTS. 
The  thirteenth  ordinary  general  meeting  of  the  Metropolitan  Trust 

Co.,  Ltd  ,  was  held  on  Tuesday  at  Winchester  House,  E.G.,  Mr. 
Robert  Fleming  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  H.  Carlisle)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Gentlemen,  I  need  hardly  detain  you  by 
going  over  figures  ol  capital  and  revenue  that  you  all  have  read. 
Our  report,  in  its  double  classification  of  the  securities  and  its 
statement  of  their  market  value,  gives  really  a  better  impression  of 
their  character  than  a  long  list  of  names,  many  of  them  conveying 
no  clear  impression  to  the  reader ;  but,  as  I  have  often  said,  any 
shareholder  can  on  the  day  of  the  annual  meeting  look  at  the  list. 
We  might  have  added  a  statement  of  the  distribution  of  our  invest- 
ments   geographically.       It    is    as    follows: — U.S.A.,    including 

.Philippines  and  Cuba,  /i, 165, 30 2,  equal  to  75.2  per  cent,  of  the 
total;  Mexico,  ;fig,io6,  equal  to  1.2  per  cent.;  South  America 
(including  Central  America),  ;f  145.739.  equal  to  9.4  per 
cent. ;     home    and     Colonial,     /i88,5oi,     equal      to      12.2     per 

•  cent.;  and  other  countries,  ;f3o,i63,  equal  to  2  per  cent. 
As    usual,     the     United    States    is    our    principal    field.     1910 

'  in  that  country  has  not  been  a  speculative  year.  When  I  was  out 
in  the  spring  everyone  was  talking  economy  and  deploring  the 
national  extravagance  and  waste.  In  the  latter  part  of  the  year  a 
Dutch  friend  who  had  just  returned  expressed  the  situation  rather 
quaintly  : — "  Just  now,"  said  he,  "  the  bankers  don't  want  to  get 
rich,  but  to  be  good."  Wall  Street  did  not  like  Mr.  Roosevelt,  but 
it  must  admit  that,  beginning  with  the  big  insurance  companies, 
the  various  public  investigations  have  had  an  influence,  in  quarters 
where  that  influence  was  needed,  in  raising  the  tone  of  com- 
mercial and  corporate  morality.  The  editor  of  the  New  York 
Journal  of  Commerce  is  not  far  wrong  when  he  says: — "In  the 
highest  financial  circles  and  among  tbose  co-operaiing  with  our 
foremost  men  of  affairs  that  the  moral  tone  of  to-day  is  as  high 

.  as  in  any  enlightened  European  nation  no  one  of  first-hand  know- 
ledge of  conditions  abroad  and  of  what  has  been  going  on  under 

.  the  surface  here  can  for  a  moment  doubt."  This  is  good,  as  far  as 
it  goes,  and  as  long  as  it  lasts  and  tends  to  keep  in  check  extrava- 
gance in  living  and  too  high  pressure  in  business.  It  is  amazing, 
when  a  fit  of  economy  is  on  in  the  United  States,  how  quickly 
imports  are  reduced  and  capital  is  piled  up. 

I  hope  it  may  last  for  some  time,  because,  for  many  years,  with  a 
succession  of  good  crops,  high  prices,  exceptional  railroad  expen- 
diture, and  heavy  immigration,  the  pace  of  development  has  been 
extremely  rapid,  and  has  especially,  from  time  to  time,  put  a 
severe  strain  upon  their  banking  situation.  Good  resolutions  have 
been  passed,  but  no  proper  action  taken  to  amend  laws  whose  effect 
is  to  pour   money   into  Wall   Street   from  all  over  the  continent 

■  during  most  of  the  year,  and  ruthlessly  withdraw  the  same  when 
needed  for  harvest  or  other  purposes — laws  with  an  absolute 
rigidity  in  their  large  legal  reserve  requirements,  whether  money  is 
a  drug  or  impossible  to  obtain.  The  Aldrich  Vreeland  Law,  passed 
after  the  panic  of  1907,  should  certainly  prevent  any  paralysis  of 
of  credit  such  as  then  occurred  ;  but  that  Act  in  its  terms  is  a 
temporary  measure,  and  bankers  would  like  to  see  effective  action 
of  a  permanent  character  taken  in  amending  existing  banking  laws 
before  contemplating  another  leap  forward  in  commercial  and  con- 
structional activity.  The  Supreme  Court  decisions  on  the  Tobacco 
and  Standard  Oil  Trusts  will  probably  in  any  case  keep  speculation 
in  check  for  some  months  to  come.  Tariff  discussion  ought  also  to 
have  a  restraining  influence.  I  fear  it  is  too  much  to  hope  for  a 
continuance  of  quiet  times  sufficiently  long  to  bring  about  a  re- 
adjustment in  cost  of  living  and  wages,  which  would  be  the 
soundest  solution  of  present  abnormal  conditions.  The  interest  of 
our  company  in   the  States  is  large,  but  it  is  almost  entirely  in 

I  bonds  and  preferred  stocks,  and  their  intrinsic  stability  is  not  likely 

■  to  be  affected  by  any  trust  or  tariff  changes. 

The  dividend  we  have  increased  to  10 j  per  cent.,  leaving  about 
2j  per  cent,  of  revenue  undivided  for  the  year.  The  question  of 
dividend,  present  and  future,  now  that  our  reserves  are  equal  to 
our  deferred  capital,  and  are  25  per  cent,  of  our  entire  capital  and 

.  debenture  liabilities,  has  been  carefully  canvassed  by  the  directors. 
It  seems  to  us  that  the  sound  and  safe  plan  is  to  go  on  as  hitherto, 

>  progressing,  I  hope,  in  the  future  as  in  the  past,  and  leaving  each 

•  dividend  action  to   be   decided  by  the  circumstances  of  the  time. 

"With  these  remarks  I  beg  to  propose:  "That  the  report 
and  accounts  as  presented  be  and  they  are  hereby  received, 
approved  and  adopted,  and  that  a  dividend  of  £2  5s.  per  cent,  on 
the  preferred  stock,  less  income-tax,  making,  with  the  interim 
dividend,  £4  los.  per  cent,  for  the  year,  and  a  dividend  of  £5  los. 
per  cent,  on  the  ordinary  stock,  less  income-tax,  making,  with  the 
interim  dividend,  ;f  10  los.  per  cent,  for  the  year  ended  January  2, 
1911,  be  and  the  same  are  hereby  declared." 

The  Right  Hon.  Lord  St.  Davids  seconded  the  motion,  which 
was  carried  unanimously. 

Mr.  Nalty  congratulated  the  directors  upon  the  very  satisfactory 
report  and  balance  sheet  submitted,  and  said  that  in  his  opinion  the 
Metropolitan  Trust  Company  was  one  of  the  strongest  of  the  trust 
companies. 

The  motion  was  carried  unanimously,  E  .id  on  the  proposition  of 
the  Chairman,  seconded  by  Mr.  Henry  A.  Vernet,  Lord  St.  Davids 
was  re-elected  a  director  of  the  company. 

Mr.  Dick  proposed  that  Messrs.  Deloitte,  Plender,  Grifiiths  &  Co. 

-be  reappointed  auditors. 


Mr.  Theobald  seconded  the  motion,  which  was  adopted,  and  a 
hearty  vote  of  thanks  to  the  chairman  and  directors,  on  the  proposi- 
tion of  Mr.  Nalty,  seconded  by  Mr.  E.  Bond,  closed  the  proceedings. 


GERMAN     BANK    OF    LONDON. 

The  thirty-second  ordinary  general  meetiijg  of  the 
German  Bank  of  London,  Ltd.,  was  held  on  Thursday,  at  th« 
offices  of  the  Bank,  34  Old  Broad  Street,  E.C.,  Sir  Felix 
Schuster  (chairman  of  the  conxpany)  presiding. 

The  Secretary  (Mr  W.  Pilgrim)  having  read  the  notice  con- 
vening the  meeting  and  the     auditors'  report. 

The  Ohairman  said  :  It  is  a  pleasure  once  more  to  present 
to  you  our  report,  which  I  venture  to  think  is  thoroughly  satis- 
factory. It  differs  little  from  those  presented  during  the  last  few 
years,  so  that  very  little  comment  is  necessary.  You  will,  I 
am  sure,  have  been  pleased  to  notice  that  w©  have  appointed 
as  a  director  of  the  bank.  Mr.  Walter  Bonn,  the  son  of  Mr.  Leo 
Bonn,  who,  as  you  are  aware,  has  been  connected  with  the 
bank  from  its  foundation.  Mr.  Walter  Bonn,  though  young 
in  years,  has  already  acquired  considerable  business  experience 
and  aptitude,  and  will,  I  adi  confident,  be  of  great  assistance 
to  his  colleagues,  and  do  his  utmost  to  co-operate  with  them 
in  carrying  out  the  policy  of  the  bank,  a  policy,  though 
conservative  iperhaps  and  not  over-ambitious,  yet  one  whirfi 
has  enabled  our  institution  to  acquire  the  position  which  it 
holds,  and  which  it  is  our  earnest  endeavour  to  maintain.  Last 
year  has  been  one  of  considerable  commercial  activity  in 
several  directions.  It  has  also  been  marked  by  the  depreciation 
which  has  taken  (place  in  securities.  I  am  glad,  however,  that 
w©  have  not  had  to  devote  large  sums  to  the  writing  down  of 
investments  whidh  stand  in  our  books  considerably  below 
market  value,  but  no  doubt  our  profits  have  to  a  certain  degree 
been  affected  by  this  depreciation.  I  need  hardly  add  that  all 
our  investments  are  of  a  high  class.  Our  profits  have  slightly 
diminished,  and  are  £2,yoo  less  than  last  year,  yet  they  amourut 
to  upwards  of  ^£33,000  or  nearly  8  per  cent,  on  the  paid-up 
capital.  For  the  same  reasons  as  set  out  in  his  speech  last  year 
by  Lord  Ritchie  of  Dundee,  we  prefer  also  this  year  to  maintain 
our  distribution  at  the  rate  of  6  per  cent.,  and  after  contribut- 
ing ;/^3,ooo,  or  ;£i,ooo  more  than  last  year,  to  the  provident 
fund  the  balance  carried  forward  to  the  new  year  will  be 
;^ii,485  or  ;fi,400  more  than  the  amount  brought  in,  while  we 
are  able  to  add  another  j/^5,000  to  our  reserve  fund,  which  will 
raise  it  to  ^130,000,  thus  further  strengthening  our  position. 
I  would  also  like  to  remind  you  that  our  dividend  is  paid  free 
of  income-tax,  an  item  which  in  these  days  is  considerable.  Our 
acceiptances,  you  may  have  noticed, stand  at  ;^i  ,900,000  compared 
with  ;^2, 139,000  or  a  decrease  of  ;(j23o,ooo.  Our  cash  in  hand 
and  money  at  call,  together  ^^402,000,  also  shows  some  diminu- 
tion, but  these  items  still  display  our  usual  strength  and  liquid 
position.  The  decreased  amount  in  our  acceptances  at  the  end 
of  the  year  is  due  to  purely  accidental  causes,  owing  to  ship- 
ments of  goods  taking  place  at  a  somewhat  later  period  of 
the  year.  During  the  past  twelve  months  the  total  qf  our  ac- 
ceptances has  been  nearly  the  same  as  during  the  preceding 
year,  though  as  regards  some  trades  there  has  been  some  slight 
falling  off  on  account  of  reduced  prices.  On  the  other  hand, 
with  regard  to  the  cotton  trade,  the  high  prices  prevailing  also 
considerably  interfered  with  business,  and  the  general  condition 
of  the  spinning  industry  in  certain  parts  of  the  Continent  led  to 
a  diminution  of  our  transactions  in  that  direction.  As  I  am 
alluding  to  the  cotton  trade,  I  may  mention,  as  no  doubt  you 
have  heard  of  certain  frauds  which  have  occurred  by  means 
of  the  issue  of  fraudulent  bills  of  lading,  that  we  have  not 
suffered  any  loss  whatever  in  this  connection.  The  question 
of  responsibility,  however,  is  an  important  one,  and  has  led 
to  considerable  discussion.  We  have  always  maintained  that 
banks  who  act  on  the  instructions  of  their  clients  could  not 
possibly  be  exposed  to  the  risks  involved  by  transactions  in 
which  they  have  no  voice,  and  which  are  not  initiated  by  thecn. 
It  seems  clear  that  the  party  who  deals  with  fraudulent  firms 
should  not  escape  the  risk  which  the  transactions  may  carry 
with  it,  and  the  moral  is  that  in  all  comjnercial  transactions 
care  should  be  taken  to  deal  only  with  thoroughly  responsible 
and  reliable  firms.  For  a  time  no  doubt  transactions  between 
exporters  of  cotton  in  the  United  States  and  Europe  were  some- 
what checked  by  the  incident  referred  to,  which  was  found  to 
have  assumed  very  large  proportions  and  inflicted  great  losses 
in  some  quarters.  Business,  however,  now  appears  to  be  re- 
turning to  its  usual  channels.  If  in  some  directions  there  has 
been  some  diminution  in  business,  we  have  fully  made  up  for 
it  in  others,  and  we  have  again  during  the  last  year  consider- 
ably added  to  the  number  of  our  correspondents,  who,  we  be- 
lieve, are  all  of  high  standing,  for  by  restricting  our  trans- 
actions to  moderate  dimensions  we  are  enabled  to  entertain 
only  the  best  class  of  business,  a  policy  which,  I  am  sure,  will 
commend  itself  to  all  the  shareholders.  The  number  of  the 
latter,  I  may  mention,  is  also  steadily  increasing.  The  new 
year  upon  which  we  have  entered  has  already  shown  signs  of 
considerable  commercial  and  financial  activity,  in  which  we 
trust  we  shall  participate  to  a  fair  extent,  and  the  conditions 
of  the  money  market  are  also  such  as  to  justify  the  hooe  of 
good  results  in  the  present  year,  to  the  attainment  of  which  our 
best  efforts  will  be  directed,  and  I  can  only  add  that  we  have 
every  reason  to  be  thoroughly  satisfied  with  the  general  con- 
dition of  our  business,  which  we  trust  will  further  grow  and 
develop.  I  have  just  heard  that  the  Bank  rate  has  been  lowered 
from  4j  to  4  per  cent.,  but  that  does  not,  in  my  opinion,  alter 
the  position  of  the  money  market  in  the  very  least.     Although  the 
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nominal  rate  is  reduced,  I  do  not  think  we  can  look  forward 
to  anything  like  a  falling  off  in  the  market,  at  least  for  the 
next  month  of  February  or  March.  Money  is  in  great  demand, 
commerce  is  very  active,  there  are  new  issues  coming  out 
every  day,  and  the  tax  gatherer  is  now  in  the  full  enjoyment 
of  his  arduous  duties.  Therefore  for  the  next  few  weeks  I  think 
the  open  market  will  be  repleted,  and  I  do  not  think  it  will  be 
■well  to  reckon  upon  the  return  to  cheap  money  too  soon.  For 
us,  of  course,  this  condition  of  things  is  not  altogether  unsatis- 
factory, and  I  hope  we  shall  make  the  very  best  use  of  the 
opportunities  which  this  activity  in  commerce  and  the  money 
market  is  sure  to  give.  I  now  have  pleasure  in  moving : 
"That  the  directors'  report  and  accounts  to  December  31, 
1910,  be  received  and  adopted,  and  that,  as  recommended  by 
the  board,  a  dividend  of  7s.  per  share,  free  of  income-tax,  in 
addition  to  the  interim  dividend  of  js.  per  share  already  paid 
by  the  board,  be  and  the  same  is  hereby  declared  upran  the 
shares  of  the  company  for  the  year  ending  December  31,  1910, 
and  that  the  same  be  payable  forthwith." 

Mr.  Leo  Bonn :   I  beg  to  second  that. 

The  resolution  was  carried  unanimously. 

Mr.  E.  D.  Speyer,  in  proposing  a  vote  of  thanks  to  the  chair- 
man and  directors  for  the  efficient  way  in  which  they  had 
conducted  the  business  of  the  bank  for  the  past  year,  said  his 
pleasure  was  enhanced  by  the  welcome  circumstance  of  seeing 
their  eminent  and  distinguished  chairman  once  again  presiding 
at  the  meeting,  and  to  hear  one  of  those  weighty  and  highly 
enlightening  pronouncements  on  the  state  of  the  affairs  of  the 
bank  and  on  public  business  generally. 


OMNIUM     INVESTMENT. 

The  twenty-fourth  ordinary  general  meeting  of  the  proprietors 
of  the  Omnium  Investment  Company,  Ltd.,  was  held  on 
Monday  at  Winchester  House,  Old  Broad  Street,  E.G.,  Lord 
St.  Davids,  chairman  of  the  company,  presiding. 

The  secretary,  Mr.  J.  E.  Gunyon,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Two  years  ago  when  I  was  last  in  the 
chair  at  an  annual  meeting  of  this  company  you  approved  the 
issue  of  second  debenture  stock.  Last  year,  during  my  absence 
in  South  America,  the  Hon.  Arthur  Stanley  kindly  took  the 
chair  for  me,  and  he  was  then  in  a  position  to  tell  you  that 
during  the  year  preceding  an  issue  of  second  debenture  stock 
had  been  made,  but  that  the  company  had  not  yet  had  time  to 
feel  the  full  benefit  of  it.  During  the  year  which  has  passed 
we  have  had  the  benefit  of  that  second  debenture  stock  issue, 
and  it  is  mainly  because  of  that  that  we  have  an  increase  of 
;^2,ooo  in  our  revenue  for  the  last  twelve  months.  As  you  will 
see,  we  propose  to  pay  an  extra  yi  per  cent,  of  dividend,  making 
our  dividend  for  the  past  year  up  to  ^'/i  per  cent.,  and  I  would 
like  to  take  the  opportunity  of  pointing  out  to  you  that  this  is 
the  fifth  consecutive  year  in  which  we  have  been  able  to  add 
i  per  cent,  to  our  dividend.  At  the  same  time  I  will  say 
frankly  that  a  dividend  of  4j4  per  cent,  on  the  deferred  stock 
is  not  all  that  we  could  wish,  but  I  am  sure  that  to  old  share- 
holders who  remember  what  the  position  of  this  company  was 
some  years  ago,  and  who  remember  the  large  depreciation  in 
our  capital  which  then  existed,  and  also  the  shortage  in  our 
revenue,  our  progress  must  be  satisfactory.  I  would  point  out 
to  those  of  you  who  do  not  perhaps  very  carefully  study  re- 
ports and  balance-sheets  that  though  we  only  recommend  to 
you  a  dividend  for  the  past  year  of  4%  per  cent.,  as  a 
matter  of  fact  the  earnings  of  the  company  have  been  about  7 
per  cent,  on  the  deferred  stock,  so  that  our  course  of  action 
has  been  a  somewhat  conservative  one.  There  is  only  one 
other  matter  in  the  report  to  which  1  need  allude,  and  that  is 
that  we  propose,  if  you  approve,  to  start  the  creation  of  a 
superannuation  fund  for  our  employees  with  a  vote  of  £t,ooo. 
I  may  say  that  it  is  not  at  all  in  the  minds  of  the  board  that  a 
vote  of  this  magnitude  should  be  an  annual  one.  Probably 
in  future  years  we  may  add  to  that  sum  something  like  £100 
or  ;^2oo  a  year,  or  whatever  we  may  consider  necessary.  But 
we  want  you  to  consider  this  :  This  is  the  twenty-fourth  annual 
meeting  of  this  company — ^that  is  to  say,  this  company  has 
been  in  existence  about  a  quarter  of  a  century — and  we  have  got 
on  o'lr  staff  three  members  who  have  been  with  us  since  the 
inception  of  the  company.  They  are  all  perfectly  competent  to 
do  their  work  as  well  as  they  ever  were,  and  I  hope  they  will 
do  good  work  for  us  for  many  years  to  come,  but  in  some  other 
companies  I  have  had  experience  n'.yself  of  cases  where  men 
have  been  kept  on  doing  their  work  when  they  were  really 
getting  past  it ;  they  were  kept  on  because  the  directors  had 
no  provision  foi  superannuation,  and  because  they  did  not  like 
—very  naturally  and  very  rightly — to  turn  men  away.  We  do 
not  want  to  be  in  that  position  when  the  tim#*  comes.  We 
want  to  be  in  a  position  to  get  rid  of  men  by  a  system  of  super- 
annuation when  they  become  old,  and  we  feel  consequently 
that  provision  for  retirement  should  be  parl'y  provided  in 
advance ;  that  is  to  say,  it  should  be  provided  by  the  share- 
holders of  to-day,  who  are  getting  the  benefit  of  the  work  that 
is  actually  being  done.  That  is  our  feeling,  and  we  believe 
that  the  great  bulk  of  the  shareholders  will  wish  this  company 
to  be  included  in  the  ranks  of  good  employers.  That  is  why 
we  put  this  proposal  before  you.  I  have  great  pleasure  now 
in  moving :  "  That  the  directors'  report  and  statement  of  ac- 
counts be  received  and  adopted,  and  that  the  dividends  pro- 
posed therein  be  declared  and  paid." 

Mr.    F.   H.    Simmonds   seconded   the  resolution,  which    was 
carried  unanimously. 


LONDON  CITY  AND  MIDLAND  BANK. 

Presiding  at  the  annual  general  meeting  of  the  London  City 
and  Midland  Bank  held  on  Thursday,  Sir  Edward  Holden, 
Bart.,  said  that  the  year  1910  had  been  a  record  for  almost  every 
country.  International  trade  exceeded  the  previous  record  of 
1907.  Having  surveyed  the  conditions  prevailing  in  France 
and  Germany,  he  said  that  the  eyes  of  all  countries  had  betai 
fixed  on  America  during  the  past  year.  Her  securities  being 
largely  held  throughout  the  world,  almost  every  bourse  was 
affected  by  their  rise  and  fall.  The  political  question,  the 
State  attacks  on  the  corporations,  and  the  currency  question 
were  at  the  present  time  all  to  the  front,  and  her  people  really 
did  not  know  where  they  were  or  what  might  happen.  As  to 
the  currency  question,  America  was  not  retaining  the  amount 
of  new  gold  necessary  to  protect  her  increase  in  credit.  They 
had  been  paying  old  liabilities  by  the  creation  of  new  ones,  and 
to  prevent  repetitions  of  this  species  of  finance,  either  her 
exports  must  increase  or  her  imports  must  dirainLsh.  To  effect 
either  of  these  was  the  problem  which  confronted  the  United 
States  at  the  present  time.  As  to  the  cotton  bills  of  lading 
frauds,  no  system  of  protection  up  to  the  present  had  been 
evolved  which  could  be  adopted  with  satisfaction  to  everyone 
concerned.  Bankers,  both  here  and  abroad,  had  benefited  by 
the  increased  trade,  and  their  profits  during  the  last  year  must 
have  been  record  ones.  But  the  surplus  profits  had  been  used  to 
write  down  securities.  However,  this  writing  down  really 
strengthened  the  position  of  the  banks,  and  would  earn  them 
greater  confidence  in  the  future.  Notwithstanding  this,  the 
general  cry  was.  When  would  these  depreciations  cease  ?  The 
answer  was  when  they  could  obtain  and  retain  more  gold  at  a 
higher  Bank  rate.  Was  this  likely  to  come  about?  After  a 
detailed  analysis  of  the  gold  position  he  emphasised  that  we 
in  this  country,  Germany,  France  and  the  United  States  had' 
issued  new  loans  during  1908,  1909  and  1910,  in  the  aggregate 
to  the  amount  of  2,551  millions  sterling.  They  must  come  tO' 
the  conclusion  that  a  large  amount  of  exchange  on  us  had  been, 
sold  out  of  these  transactions  and  had  caused  gold  to  be  taken. 
So  long  as  these  issues  continued,  so  long  must  they  expect  to 
find  large  blocks  of  exchange  sold  and  gold  taken.  The  gold  we 
had  received  from  South  Africa  during  the  three  years  meu- 
tioned  was  about  99  millions  sterling.  Of  course,  like  others, 
they  had  had  to  fight  in  order  to  keep  a  share,  but  they  had  been 
able  to  retain  in  this  country  only  about  10  millions  during  the 
three  years.  The  weapon  which  they  used  in  this  fight  was  the 
Bank  of  England  rate,  and  the  higher  it  was  raised  the  more 
effective  it  was ;  but  also,  at  the  same  time,  the  more  it  depre- 
ciated gilt-edged  securities,  particularly  those  which  returned 
a,  small  rate  of  interest.  'To  retain  the  10  millions  the  Bank. 
rate  had  had  to  be  raised  from  4  to  4^,  5,  6  and  7  per  cent. 
The  amount  of  gold  held  by  the  bank  at  the  end  of  December, 
1910,  was  less  by  ^600,000  than  the  amount  held  at  the  end  of 
December,  1907.  The  10  millions  which  we  retained  had  gone 
into  the  provinces.  Four  millions  had  already  come  back  this 
year.  That  held  by  the  Imperial  Bank  of  Germany  was  less  by 
about  four  millions  at  the  end  of  December,  1910,  as  compared 
with  December,  1908,  and  for  the  same  period  the  gold  held  by 
the  Bank  of  France  was  about  eight  millions  less.  As  the  in- 
creased international  transactions  of  England,  France,  Ger- 
many and  the  United  States  for  1910  amounted  to  about  393 
millions  sterling  in  imports  and  exports  over  1908,  and  as  their 
home  trade  was  altogether  higher,  it  would  be  necessary  for 
the  banks  of  those  countries  to  increase  their  tills.  Consequently, 
there  might  be  continued — if  not  increased — scramble  for  gold 
during  the  present  year,  which  might  even  necessitate  the  Bank 
rates  working  at  a  higher  level.  As  far  as  we  had  gone  there 
was  proof  of  this,  for  the  Bank  rate,  lowered  to-day  to  4  per 
cent.,  compared  with  3^  per  cent,  at  the  same  date  last  year, 
and  the  German  Bank  rate  was  5  per  cent.,  against  4^  per  cent, 
last  year.  After  alluding  to  the  profits  of  the  bank,  the  divi- 
dend, and  the  various  allocations,  he  moved  the  adoption  of 
the  report,  which  was  unanimously  agreed  to. 


UNION   BANK  OF  AUSTRALIA. 

The  half-yearly  general  meeting  of  the  Union  Bank  of  Ans- 
tralia,  Ltd.,  was  held  on  Monday  at  the  oflSces  of  the  company, 
71.  Cornhill,  E.C.,  Mr.  W.  R.  Mewburn  presiding. 

The  Manager  (Mr.  Arthur  C.  Willis)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  having  dealt  with  the  salient  items  of  the 
accounts,  remarked  that  at  the  meeting  last  July  the  chairman, 
had  stated  that  the  bank's  holding  of  Consols  had  been  written 
down  to  82,  and  he  added  that,  if  necessary,  further  provision 
would  l)e  made.  Unfortunately  that  necessity  had  arisen,  and 
their  Consols  now  stood  in  the  accounts  at  80 ;  the  fall  in  their 
investments  in  other  gilt-edged  securities  had  also  been  pro- 
vided for ;  and  in  that  connection  they  would  observe  an 
appropriation  of  ;f  15,000  out  of  profits.  These  had  also  ad- 
mitted of  the  transfer  of  /ao.ooo  to  the  reserve  fund,  raising 
that  fund  to  the  substantial  figure  of  /i, 330,000,  and,  further, 
of  the  maintenance  of  the  highly  satisfactory  dividend  and 
bonus  at  the  rate  of  14  t)er  cent,  per  annum.  Referring  to  the 
two  recent  Acts  of  the  Commonwealth  Legislature,  he  pointed 
out  that  one  provided  for  the  substitution  of  Government  notes 
for  those  of  the  banks,  and  these  in-stitutions,  in  order  to  pro- 
vide for  the  retirement  of  their  issues,  had  largely  increased 
their  holding  of  gold,  necessitating  on  the  part  of  some  of 
them  some  curtailment  of  the  facilities  they  might  otherwise 
have  given  to  their  customers.  The  amount  of  gold  held  by 
the  banks  collectively  was  stated  in  the  latest  received  quarterly 
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returns  to  September  to  be  ;^3i, 500,000  in  Australia,  apart  from 
about  /5,ooo,ooo  in  New  Zealand-much  the  largest  on  record. 
The  other  was  the  Land  Tax  Act.  They  could  not  yet  definitely 
say  to  what  extent  that  might  affect  the  profits  of  the  bank.  It 
would  certainly  be  several  thousands  a  year  The  various 
States  continued  to  encourage  energetically  the  flow  to  their 
shores  of  immigrants  of  the  right  kind.  They  would  be  aware 
that  the  Commonwealth  Government  had  lately  assumed  the 
administration  of  what  was  known  as  the  Northern  Territory  of 
South  Australia,  and  they  might  therefore  hope  for  some 
development  ere  long  in  that  long-neglected  part  of  the  Aus- 
tralian Continent  as  some  portions  were  believed  to  be  suitable 
for  agricultural  and  pastoral  pursuits,  whilst  other  portions 
farther  north  might  be  found  adaptable  to  the  cultivation  of 
products  of  a  tropical  character.  He  emphasised  the  reference 
in  the  report  to  the  satisfactory  conditions  prevailing  in  Aus- 
tralasia. Wool  maintained  its  position  as  the  leading  export. 
The  producton  of  wheat  had  materially  increased  owing  to  the 
great  and  ever-extending  areas  that  were  being  brought  under 
cultivation.  Other  important  industries,  especially  dairying 
and  frozen  meat,  were  also  doing  remarkably  well  with  largely 
increased  productions.  It  was  noticeable  also  that  telegrams  of 
revenues  reported  general  increases.  Therefore  he  considered 
he  had  no  hesitation  in  regarding  the  present  position  on  the 
other  side  as  very  satisfactory  and  prosperous;  and,  given 
wise  legislation  and  good  seasons,  there  was  no  reason  why 
that  prosperity  should  not  continue.  A  lately-received  telegram 
fully  confirmed  that  view,  and  reported  the  season's  outlook 
to  be  highly  encouraging,  but,  of  course,  they  must  exipect  set- 
backs from  time  to  time. 

Mr.  A.  P.  Blake  seconded  the  motion  for  the  adoption  of  the 
report,  which  was  carried  unanimously. 

The  Chairman  then  proposed  :  "  That  a  dividend  be  declared 
at  the  rate  of  lo  per  cent,  per  annum,  equal  to  £i  ss.  per 
share,  and  a  bonus  of  2  per  cent.,  equal  to  los.  per  share,  the 
dividend  and  bonus  together  being  at  the  rate  of  14  per  cent, 
per  annum."    This  was  seconded  and  carried  unanimously. 


tion,  foundation,  and  development  of  Freeman,  Hardy  and 
Willis  were  mainly  due  to  that  gentleman's  genius.  They  vvere 
all  delighted  to  know  that  Sir  Edward  had  made  such  a  splen- 
did  recovery  from  bis  serious  illness,  and  that  the  directors 
would  continue  to  have  the  advaatage  of  his  counsel  and  judg- 
ment on   the  board. 

Mr.  Oram  seconded,  and  the  motion  was  earned. 


FREEMAN,   HARDY  AND  WILLIS. 

The  annual  general  meeting  of  the  shareholders  of  Freeman, 
Hardy  and  Willis,  Ltd.,  was  held  on  Monday  at  Leicester,  Sir 
Edward  Wood,  chairman  of  directors,  presiding  over  a  large 
attendance. 

In  moving  the  adoption  of  the  thirty-fourth  report  and  bal- 
ance-sheet, the  Chairman  congratulated  the  shareholders  on  the 
termination  of  another  successful  year.  The  trade  of  the  past 
year  had  not  been  free  from  the  difliculties  attendant  upon  any 
business  enterprise.  Competition  had  grown,  and  grown  very 
keenly,  in  all  directions,  and  that  competition  had  to  be  faced 
■energetically  if  the  success  of  a  business  of  this  character  had 
to  be  maiintained.  But  in  spite  of  all  their  difficulties  he  was 
glad  to  say  that  their  returns  during  the  past  year  h'ad  increased 
by  something  like  ;f8o,ooo,  which  he  thought  was  the  best  testi- 
mony that  could  be  given  of  the  appreciation  of  the  public  of 
the  kind  of  business  they  were  doing.  (Applause.)  In  the 
management  of  a  business  of  this  bind  a  great  many  elements 
had  to  be  brought  into  play,  and  in  that  connection  he  was 
bound  to  say  they  owed  a  large  measure  of  their  success  to  the 
members  of  the  staff  who  were  mainly  responsible  for  the  con- 
rduct  of  the  business.  Their  business  had  now  become  a  very 
large  one ;  they  were  represented  in  most  of  the  principal 
towns  of  England,    and  their   positions  generally  were  all   they 

■  could  desire.     They  had  endeavoured,   too,  in  the  management 
•  of  that  business,  to  keep  its  standard  up  to  a  very  high  level. 

Proceeding  to  deal  with  the  balance-sheet,  Sir  Edward  pointed 

■  out  that  they  had  now  built  up  the  reserve  fund  to  the  splen- 
did round  figure  of  ;£ioo,ooo,  besides  which  they  had  a  re- 
serve against  their  freehold  properties  of  ^^20,000.  Their  trade 
creditors  amounted  to  about  ^f  102,000.  On  the  other  side,  they 
had  their  freehold  properties — viz.,  the  Rutland-street 
(Leicester)  property,  ;^59,76i  ;  Kettering  factory,  ;^ii,725; 
freehold  shop  properties,  pf  147,720 ;  leasehold  properties 
(Leicester  section),  ^^13,304;  London  section,  ;£30,343  ;  fittings 
and  fixtures  at  freehold  establishments,  ;£8o,ooo  (less  ;£8,ooc 
depreciation  for  1910) ;  ca.sh  in  hand  and  at  bankers,  ;^48,932  ; 
stock  in  hand  at  branches  and  warehouses,  .£503,070,  &c. 
With  regard  to  the  leasehold  property,  the  chairman  called  at- 
tention to  the  fact  that  the  company  wrote  off  systematically 
from  the  value  of  those  properties.  The  profits  for  the  year 
had  been  ;£'62,395,  making,  with  last  year's  balance  brought  for- 
ward, ;£75,i2S  available  for  disposal.  On  the  preference  shares 
there  had  been  paid  ;£ii,3oo  for  the  year;  on  the  ordinary 
sha;res  an  interim  dividend  of  12^  per  cent,  per  annum  was 
paid  on  the  first  six  months,  amounting  to  ^^13,242  ;  and  a 
dividend  would  be  recommended  that  day  for  the  same  amount 
for  the  past  half-year,  making  12^  per  cent,  for  the 
year.  The  sum  of  ;£ig,ooo  would  be  placed  to  the  reserve  for 
freehold  and  leasehold  properties,  ;£i,ooo  to  the  superannua- 
tion fund,  and  ;£6oo  voted  to  local  and  other  charities.  This 
left  ;d  1 7.395   to  be  carried   forward  to  next  year. 

Mr.   Simpson  Gee  seconded,   and  the  report   was  adopted. 

Resolutions  were  then  adopted  declaring  a  dividend  on  the 
ordinary  shares  of  12%  per  cent,  per  annum  for  the  six  months 
ending  Dtcemt)er  31,  making,  with  the  interim  dividend.  123^ 
per  cent,  for  the  year  ;  placing  ;£io,ooo  to  the  reserve  fund  for 
freehold  properties;  ;£i,ooo  to  the  employees  superannuation 
fund,  and  /600  to  local  and  other  charities. 

Mr.  North,  in  moving  the  re-election  of  Sir  Edward  Wood  as 
a  dirertor,  .-,aid  it  would  always  be  recognised  that  the  incep- 


PETROLEUM  OPTIONS. 


The  third  ordinary  general  meeting  of  Petroleum  Options. 
Limited,  was  held  on  Tuesday  at  Salisbury  House,  London  Wall, 
Mr.  George  Macdonald,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Herbert  Lea)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  this  small  syndicate  was  registered  some 
time   ago   with    the  idea   of  dealing    with   any  petroleum   "  pro- 
position "  that  camealong  and  recommended  it.self  to  the  directors. 
In  March,  1910.  a  "  proposition"  was  placed  before  him  to  acquire 
an  option  upon  certain  reputed  oil-bearing  areas  in  the  island  of 
Trinidad,  and  after  careful   investigation  they  had  acquired  that 
option,  which  was  for  six  months  only,  and  renewable  for  a  further 
six  months  at  an  expenditure  of  /i.ooo.     The  year  during  which 
they  held  the  option  would  expire  in  March  of  the  present  year. 
They  commenced  boring  the  No.  i  well  on  May  28,  and  at  a  depth 
of  100  ft.  they  had  struck  oil,  and  the  No.  i  well  had  come  in  as  an 
oil-producing   well,  giving   ten   barrels   per   day.     They  had  then 
removed   the   boring   plant   to  a  site    some    distance   away,    and 
commenced  boring  the  No.  2  well.    After  going  to  a  depth  of  281  ft. 
they   struck   oil   in   that  well,   and   they   were   getting   12   barrels 
per  day  from  it.  They  had  started  a  third  well,  which  by  January  10 
had  reached  a  depth  of  504  ft.  ;  they  had  expected  to  have  to  go 
down  to  between  600  ft   and  700  ft.    before  they  struck  oil  in  that 
well.     One  of  the  requirements  of  the  Government  of  Trinidad  was 
that  all  people  acquiring  options  in  the  island  should  do  a  certain 
amount  of  work,  and  should  prove  by  that  work  whether  the  terri- 
tory  they    proposed   to  acquire   was  oil-bearing  or  n  )l  before  the 
Government  would  grant  a  lease.     By  the  latest  advices  they  had 
received  they  were  told  that  the  Government  were  quite  satisfied 
with  the  exploration  work   which  had  been  done  by  the  company, 
and  were  prepared  to  recommend  the  Colonial  Office  on  this  side 
to  grant  the  lease.     They  had  put  down  th  ee  wells,  but  that  did 
not  represent  a  tenth  part  of  the  work  whicD  they  had  had  to  do  in 
Trinidad.     The  island  was  overgrown  with   heavy  tropical  bush, 
and   roads  had   had   to  be   made,  paths  had   had   to  be  cleared, 
and    tanks    built    for    the    storage   of    the    water    necessaiy  for 
boring.       Houses    had    had    to    be    built    for    the  staff,   and  a 
reservoir  had  had  to  be  constructed    to  contain  the  oil  pumped 
out    from    the    wells,    which    they    were    proposing    to    use    as 
fuel,  thereby  effecting  a  considerable  saving  under  that  head.     If 
the  geologist  proved  correct   the  third  well,  which  they  hoped  to 
complete  by  the  end  of  February,  should  prove  to  be  the  best  of 
the  three.     The  Government  geologist  had  located  for  them  sites 
for  four  further  wells.     As  soon  as  they  were  successful  in  finding 
oil  some  other  areas  in  the  neighbourhood  were  submitted  to  him 
for  investigation,  but  knowing  the  small  re^ources  ol   the  company 
he  had  not  felt  disposed  to  embark  any  of  their  slender  capital  in 
the  acquisition  ot  more  areas,  but  had  recommended  them  to  some 
other  syndicates,  who  had   taken  them  up.     As  to  what  they  pro- 
poted  to  do,  he  had  in  his  mind  a  proposition  which  the  directors 
hoped  to  be  able  to  put  before  the  shareholders  in  the  course  of 
the  next  few  weeks.     He  was  inviting  the  owners  of  those  areas  to 
consult  with  the  directors  to  see  whether  they  could  not  put  the 
three  together  in  one  company,  and  work  them  on  a  commercial 
basis.     A  company  had  already  been  regi--tered  called  the  Trinidad 
United  Oilfields,  which  would  take  over  the  leases  of  the  three  pro- 
perties, and  the  shareholders  in  the  three  companies  concerned 
would  be  asked  first  to  participate  in  that  venture.     The  registered 
capital  was  ^250,000  in  /i  shares,  and  the  company  would  pur- 
chase from  this  syndicate  its  rights.     The  payment  to  be  made  in 
fully-paid  shares,    the   shareholders   receiving  one   fully-paid   £1 
share  lor  every  four  or  five  is  shares  now  held  in  the  Petruleum 
Options.     The  accounts  showed  that  it  was  necessary  to  do  some- 
thing, as  their  slender  capital  was  exhausted.  He  thought  that  they 
had  done  very  well  considering  the  smallness  of  the  capital,  and 
they  would  look  with  some  degree  of  interest  to  see  what   response 
the  shareholders  would  make  to  the  proposition,  which  would  be 
put  before  them  in  the  next  few  weeks.     He  concluded  by  moving 
the  adoption  of  the  report  and  accounts. 

Mr.  T.  F.  Craddock  seconded  the  resolution,  and  it  was  carried 
unanimously. 


CHAMPION    GOLD    REEFS   OF  WEST  AFRICA. 

The  ordinary  general  meeting  of  the  Champion  Gold  Reefs  of 
West  Africa,  Limited,  was  held  on  Monday  at  Winchester 
House,  Old  Broad  Street,  Mr.  Segar  R.   Ba'Stard  presiding. 

The  Secretary,  Mr.  Newman  Ogle,  having  read  the  notice 
calling  the   meeting. 

The  Chairman,  referring  to  the  accounts,  pointed  out  that  the 
firsrt  item  on  the  credit  side  of  the  balance-sheet  was  the  sum 
of  ^481,886,  representing  their  shares  in  various  subsidiary 
companies.  The  amount  had  been  taken  at  the  market  value  ct 
the  shares  on  September  30  last,  but  since  then  the  market  had 
to  some  extent  depreciated.  It  was,  however,  the  board's 
intention  to  hold  the  shares  for  the  dividends  Avhich  they  be- 
lieved would  accrue  on  them.  With  reference  to  the  item  on 
the  other  side  of  the  balance-sheet  of  "  directors'  percentage 
account,"  ;i6,332,  he  thought  that  the  amount  was  very  small 
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considering  the  work  which  had  been  done,  but  they  had 
agreed  to  take  only  ;^4,ooo,  and  they  further  engaged  in  the 
future — although  he  believed  that  it  would  be  a  considerable 
loss  to  them — to  take  no  more  than  ;£4,ooo  by  way  of  percentage 
in  any  one  year.  There  had  been  some  criticisms  with  refer- 
ence to  the  dividend  of  100  per  cent,  which  they  paid  last 
March,  but  at  the  time  it  was  paid  he  had  felt  practically 
certain  that  a  portion  of  their  Juga  interest  would  have  been 
realised,  and  that  they  would  have  received  at  least  ^150,000 
in  cash  for  it.  They  had,  however,  refused  no  business  which 
they  had  regarded  as  good  in  consequence  of  the  payment  of 
the  dividend.  As  to  the  contingent  liabilities  on  their  holdings 
in  the  Tin  Fields  of  Northern  Nigeria,  Limited,  and  in  the 
Naraguta  (Nigeria)  Tin  Mines,  Limited,  he  would  be  glad  to 
have  the  liability  on  either  of  those  interests.  The  15  per  cent. 
liability  on  any  future  expenses  incurred  by  the  Nigerian 
Hauchi  Syndicate  would  not  only  have  disappeared  altogether 
during  the  next  few  days,  but  they  would  also  receive  in  re- 
spect of  their  interest  in  the  syndicate  a  considerable  sum  in 
cash  and  shares.  A  cablegram  had  been  received  from  the 
manager  of  the  Naraguta  Company,  referring  to  a  very  large 
property  he  had  taken  up  in  a  new  district,  which  was  a  very 
rich  one  in  tin.  As  to  the  Tin  Fields  ol  Northern  Nigeria, 
the  Toode  area  consisted  of  12  square  miles,  being  six  miles 
along  the  river,  with  a  width  of  two  miles.  The  alluvial  in 
which  there  might  be  payable  gravel  was  half  a  mile  in  width. 
In  the  Lucky  Chance  Mines,  in  which  the  Champion  Reefs 
Company  held  nearly  a  two-thirds  interest,  there  were  immense 
possibilities.  Since  the  issue  of  the  directors'  report  they  had 
heard  from  Mr.  Jeffery  that  he  had  taken  up  two  further  pro- 
perties. He  had  seen  a  letter  from  the  manager  of  the  Rayiield 
Syndicate,  in  which  their  company  had  a  10  per  cent,  interest, 
stating  that  he  had  commenced  the  winning  of  tin  on  one  of 
the  properties.  The  question  of  transport  had  been  a  very 
difficult  one  with  respect  to  the  disftrict  in  which  they  were 
working.  The  terms  offered  by  the  Treasury  for  the  construc- 
tion of  a  railway  from  Rigachikun  to  Leri,  at  the  foot  of  the 
tin  field,  had  been  declined.  Tie  was,  however,  pleased  to  say 
that  an  offer  which  had  been  made  by  the  Niger  Company — 
to  contribute  half  of  any  deficiency  which  might  arise  on  the 
ordinary  working  of  the  proposed  railway  for  a  considerable 
time — had  been  accepted  by  the  Ciovernment.  The  line  would 
now  be  built,  and,  he  believed,  in  a  very  short  space  of  time. 
After  alluding  to  certain  new  and  valuable  properties  which 
had  been  taken  up  on  behalf  of  the  company  and  of  the  Lucky 
Chance  Mines  jointly,  he  stated  that  theirs  was  not  a  gold 
company  at  all,  and  the  directors  intended  to  endeavour  to 
get  ils  name  altered  to  the  Champion  Tin  Reefs  of  Nigeria, 
or  some  similar  title.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts. 

Mr.   Frank  N.   Best  seconded  the  motion,  which  was  carried 
_  unanimously. 


cline  in  Consols  and  all   good  British  securities.     With  these  few 
remarks,  I  beg  to  move  the  adoption  of  the  report. 
The  motion  was  carried  unanimously. 


STOCK     CONVERSION     AND     INVESTMENT 
TRUST. 

The  ordinary  general  meetmg  of  the  company  was  held  on 
Thursday,  at  Winchester  House,  Old  Broad-street,  under  the 
presidency  of  the  Most  Hon.  the  Marquis  of  Tweeddale,  K.T.. 
chairman  of  the  company. 

The  Secretary  (Mr.  William  Spens,  C.A.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :  You  will  notice  in  the  profit  and  loss 
account  that  our  revenue  has  improved  by  some  ;f6,ooo,  almost 
the  whole  of  which  is  due  to  improved  dividends.  This  satis- 
factory feature  in  our  accounts,  however,  has  been  somewhat 
neutralised  by  the  fact  that  the  interest  which  we  have 
had  to  pay  has  been  considerably  greater  not  only  than  that  of 
the  preceding  year,  but  than  the  average  rate  paid  through- 
out the  existence  of  the  company.  We  do  not  anticipate  that 
during  the  current  year  our  interest  charge  will  be  so  great,  and, 
further,  we  are  glad  to  think  that  we  have  the  prospect  of 
better  dividends,  which,  of  course,  should  help  our  revenue.  For 
these  reasons  we  have  not  hesitated  to  increase  the  dividend  slightly 
at  the  expense  of  the  balance  we  carry  forward.  Since  the  date 
of  the  balance-sheet  we  are  able  to  report  some  recovery,  which  we 
trust  may  continue,  in  the  value  of  our  Government  and  other 
high-class  securities.  We  have  so  often  given  it  as  our  opinion 
that  in  due  time  a  material  advance  in  the  prices  of  these  stocks 
would  take  place  that  perhaps  it  may  appear  somewhat  bold  on 
our  part  tc  say  that  this  is  still  our  belief.  At  the  moment, 
indeed,  we  are  faced  wiih  the  unpleasant  and,  »e  believe, 
unprecedented  fact  that  the  Government  stocks  of  the 
French  and  the  United  States  Republics  sell  on  a  higher 
basis  than  those  of  the  British  Empire.  So  far  as  this  country  is 
concerned,  we  can  only  hope  that  this  state  of  things  will  not  con- 
tinue, and  that  sooner  or  later  our  anticipations  of  recovery  will  be 
fulfilled  It  is  a  source  of  satisfaction  that  though  our  area  of 
profitable  dealing  has  been  so  restricted  by  this  decline  in  our 
highest  class  of  investment,  we  have  been  able  to  earn  a  slightly 
improved  rate  of  dividend  on  our  ordinary  capital.  We  are  confi- 
dent that  if  times  do  improve  to  only  a  moderate  extent,  the  re' urn 
on  our  capital  will  be  quickly  increased.  We  hope  that  no  long 
time  will  elapse  before  such  a  moderate  recovery  in  the  British 
financial  position  takes  place  as  will  enable  us,  through  increased 
dividends  on  our  ordinary  capital,  to  place  our  shareholders  in  the 
matter  of  returns  nearer  to  what  was  the  case  before  the  great  de- 


RAILWAY    DEBENTURE   AND    GENERAL 
TRUST. 

An  extraordinary  general  meeting  of  the  Railway  Debenture 
and  General  Trust  Co.,  I,td.,  was  held  yesterday  at  Winchester 
House,  K.C.,  to  consider  resolutions  containing  proposals  to 
subdivide  or  split  each  existing  share  of  the  company  into  two 
shares  of  ;£io  each,  with  £s  per  share  uncalled,  one  to  be 
a  preference  share  carrying  a  cumulative  preferential  dividend 
of  4}  per  cent,  per  annum,  with  priority  as  to  capital,  and 
the  other  an  ordinary  share,  and  to  call  up  the  £$  per  share 
on  each  of  the  preference  and  ordinary  shares  resulting  from 
the  sub-division.     Mr.  C.  C.  Macrae  presided. 

The  General  Manager  and  Secretary  (Mr.  R.  J.  West)  having 
read  the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  resolution,  said  that  there 
could  be  no  doubt  that  the  existence  of  the  heavy  liability  had 
for  a  long  time  past  seriously  affected  the  value  of  the  shares 
in  the  market.  In  the  old  days  the  mere  fact  of  the  existence 
of  such  a  liability  did  not  have  that  effect,  and  at  a  time  when 
the  concern  was  not  paying  higher  dividends  than  it  had  done 
in  the  last  two  years,  and  when  its  financial  position  was  not 
nearly  so  strong  as  it  was  at  present,  the  shares  (/lo  i>aid)  were 
quoted  as  high  as  13.  Notwithstanding  the  fact  that  the  com- 
pany has  since  built  up  a  reserve  fund  of  nearly  a  quarter  of 
a  million,  and  had  lately  paid  regular  dividends  of  6  per  cent., 
its  shares  had  always  since  remained  at  a  large  discount, 
averaging  in  the  last  few  years  round  about  20  to  25  per  cent. 
If  any  further  prot>f  were  wanted  of  the  effect  of  this  liability 
upon  the  price  erf  the  shares,  it  would  be  accorded  by  the  fact 
that  within  the  last  few  weeks  on  the  mere  rumour  that  it  was 
proposed  to  get  rid  of  this  liability  the  price  of  the  shares 
had  been  advanced  to  nearly  the  par  of  the  amount  paid  up 
upon  them.  The  circumstance  that  in  the  course  of  this  year 
nearly  half  a  million  sterling  of  the  debenture  stock  became 
due  to  be  redeemed  presented  an  opportunity  of  which  they 
had  taken  advantage.  If  it  had  been  possible  merely  to  issue 
an  equal  amount  of  preference  shares  to  replace  this  deiben- 
ture  stock,  the  matter  would  have  been  simi>Ie,  but  that  would 
not  have  got  rid  of  the  liability  on  the  existing  shares.  It 
might  be  asked  why  the  board  did  not  simply  call  up  the  ^10, 
and  avoid  all  the  elaborate  procedure  indicated  in  the  circu- 
lar. The  answer  was  that  to  call  up  ;f  10,  or  100  per  cent,  on 
©very  share,  would  inflict  an  intolerable  hardship  on  many 
shareholders  if  they  were  left  to  pay  the  call  themselves  with- 
out any  relief.  The  company  had  a  paid-up  share  capital  of 
^500,000,  consisting  of  50,000  shares  of  ;^20  each,  on 
which  ;^io  only  had  been  paid.  They  proposed  to 
spilt  these  shares  into  two  shares  of  ^lo  each  (each 
ol  such  shares  bearing  the  same  proportion  of  unpaid  ca{>ital  as 
the  original  shares),  and  to  make  one  of  these  shares  a  4i  per 
cent,  .preference  share  and  the  other  an  ordinary-  share.  They 
then  called  up  the  £i  unpaid  on  each  of  these  shares.  This 
would  produce  ;f5oo,ooo,  and  thereout  they  would  be  in  a  posi- 
tion to  pay  the  whole  ^^'424,000  of  their  4j'2  per  cent,  debenture 
stock  falling  due,  should  the  holders  all  desire  to  be  paid  off 
and  not  convert  into  the  preference  shares.  For  those  share- 
holders who  did  not  wish  to  themselves  pay  the  call  they  pro- 
vided relief  in  this  way.  They  found  a  third  person  who  said, 
"  I  will  buy  the  preference  share  to  which  you  are  entitled  from 
you,  and  you  can  apply  the  purchase  money  to  payment  of  the 
call  on  your  ordinary  share,  so  that  you  will  not  have  to  find 
any  money  and  will  retain  the  whole  of  your  existing  interest 
in  the  company,  but  in  the  shape  of  a  fuUy^paid  share  instead 
of  one  with  a  heavy  liability."  But  as  it  was  evident  that  the 
third  person  could  not  be  got  to  agree  to  buy  all  preference 
shares  offered  up  to  ^"500,000  without  seeing  his  way  to  a 
profit,  the  shareholder  must  offer  his  share  for  something  less 
than  its  full  nominal  value.  This  the  board  had  arranged  on 
his  'behalf  at  6  per  cent,  discount,  or  £g  8s.  for  the  ;£lo 
share  (^^5  paid  and  £$  ^°  be  paid),  and  the  differ- 
ence (12s.)  they  provided  by  means  of  a  bonus  paid 
out  of  the  reserve  fund  of  the  company.  They  did  not  want  the 
money  to  pay  their  debenture  stockholders  before  July  i  next, 
and  therefore  did  not  wish  it  put  to  their  credit  at  any  earlier 
date  before  July  1  than  possible.  On  the  other  hand,  the  de- 
claration of  a  Ixinus  out  of  the  reserve  fund,  which  was  an 
essential  portion  of  the  scheme,  could  only  be  made  aX  the 
annual  general  meeting,  which,  in  the  ordinary  course,  must 
be  held  in  the  middle  of  February.  .As  the  declaration  of  such 
bonus  involved  the  publication  and  authorisation  of  the  whole 
scheme,  and  as  they  felt  that  it  was  imiportant  to  have  what  he 
might  call  the  '"  underwriting "  of  the  preference  shares  ar- 
ranged ibefore  the  scheme  was  submitted  to  the  shareholders, 
they  had  settled  dates  for  the  various  steals  of  carrying  out  the 
scheme.  At  once  a  difficulty  with  the  ■'  underwriters "'  was 
created,  for  wherea-s  the  board  required  them  to  be  ready  to 
provide  the  money  at  the  latest  possible  date,  it  was  neces- 
sary that  they  should  enter  into  the  agreement  to  provide  it 
now,  and  no  one  could  sav  what  the  state  of  the  money  market 
would  be  shortly  before  July  i  next.  To  get  over  this  difficulty, 
the  boand  had  arranged  with  them  to  make  the  agreement  pro- 
visional on  the  monev  market  being  at  that  time  in  a  normal 
state,  and  the  test  bv  which  thev  had  agreed  to  determine  this 
was  the  Bank  rate.  '  If  anything  like  a  panic  occurred  to  upset 
the  market,    they   might  have  to   postpone  carrying    out    the 
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scheme  to  a  more  .favourable  time,  and  meanwhile  to  pay  off 
the  particular  amjount  of  debenture  stock  from  their  own  re- 
sources. If  the  shareholders  passed  the  resolutions  the  board 
would  make  the  call  of  £s  on  each  of  the  split  shares,  and  with 
the  notice  convening  the  confirmatory  meeting  to  be  held  on 
February  17  they  would  send  out  a  form  inviting  shareholders 
to  signify  to  them  on  or  before  February  25  their  desire  or 
otherwise  to  be  relieved  from  the  payment  of  the  call.  At  the 
annual  general  meeting  which  would  be  held  on  the  same  day, 
but  after  the  confimatory  meeting  required  to  validate  the 
resolutions,  they  would  ask  the  shareholders  to  declare  a  bonus 
of  I2S.  per  share,  to  be  made  payable  to  every  ordinary  share- 
holder then  on  the  register. 

Caprtain  Laing  seconded  the  motion,  which  was  adopted. 

A  further  resolution  was  passed  to  effect  certain  alterations 
in  the  articles  necessary  by  the  scheme. 


AN  EMPIRE  IN  PAWN. 


LONDON,  CHATHAM  &  DOVER  RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  London, 
Chatham  and  Dover  Railway  Company  was  held  at  the  Cannon 
Street  Hotel,  on  Friday,  January  27,  the  Right  Hon.  Sir  Wm. 
Hart  Dyk©  (chairman)  presiding. 

The  Secretary  (Mr.  L.  W.  Livesey)  read  the  notice  calling 
the  meeting  and  the  report  of  the  auditor. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  have  made  a  very  considerable  advance 
during  the  half-year  under  consideration.  The  report  of  the 
Joint  Committee  shows  an  increased  gross  receipt  of  ;^g2,ooo, 
of  which  ;f8i,oo  is  derived  from  passengers,  ^10,000  from  mer- 
chandise, and  ^'1,000  from  steamboats.  On  the  other  side  of 
the  accounts  you  will  find  that  £2^1,000  more  has  been  spent 
upon  rolling  stock  and  nearly  ^9,000  more  upon  the  permanent 
way,  contributing,  as  we  hope  and  trust,  to  the  future  comfort 
and  increase  security  of  our  passengers,  and  were  it  not  for 
this  extra  expenditure  the  whole  increase  in  gross  receipts  of 
;^'92,ooo  before  mentioned  would  have  been  obtained  with 
practically  no  increase  as  regards  working  expenses.  (Ap- 
plause.) After  jetting  forth  the  nett  revenue  aggregate  and  the 
fixed  charges.  Sir  William  emphasised  the  fact  that  the  balance 
of  £223,2y2  available  for  dividend  gave  the  full  dividend  for 
the  half-year  on  the  arbitration  preference  stock  and  left  a 
balance  to  be  carried  to  the  next  half-year  of  ;^72,ooo,  or  about 
;i33,ooo  in  addition  to  the  sum  carried  forward  in  the 
corresponding  period  of  last  year.  (Applause.)  This,  he  went 
on,  is  far  the  best  carry  forward  we  have  achieved  for  many 
years  past.  Early  in  the  half-year  we  issued  some  ;£87,ooo  of 
new  3)4  per  cent,  debenture  stock,  but  a  reference  to  the  nett 
revenue  account  will  show  you  that,  although  the  interest  has 
to  be  met  out  of  the  revenue  of  the  half-year,  the  total  amount 
of  our  prior  charges  was  slightly  less  than  in  the  corresponding 
period,  because  the  proceeds  of  the  issue  were  utilised  for 
paying  off  loans  which  were  bearing  interest  before  that  date, 
the  results  of  our  past  half-year's  working,  I  think,  afford  us 
encouragement  from  many  points  of  view,  and  I  think  I  may 
fairly  contend  that  in  a  period  generally  productive  of  increased 
traffic  returns  we,  at  all  events,  may  boast  that  we  have  more 
than  held  our  own  as  compared  with  other  companies.  There 
is  no  doubt  we  have  been  fighting  an  uphill  battle,  and  we 
have  met  with  some  reverses  in  the  past — and  severe  reverses, 
indeed,  in  the  loss  of  our  suburban  traffic — but  so  far  as  my 
colleagues  and  myself  are  concerned,  far  the  most  cheering 
information  afforded  in  our  report  is  the  large  figure  for  in- 
creased traffic  returns  without  any  increase  "in  working  expendi- 
ture. (Applause.)  It  is  perfectly  true  that  this  is  a 
result  which  cannot  always  be  guaranteed.  It  is  perfectly 
obvious  that  there  may  be  a  vi.-rying  price  of  coal, 
and  other  causes  which  may  prevent  such  an  occurrence;  but 
at  the  same  time  it  does  stand  to-day,  at  all  events,  as  a  re- 
demption of  our  pledges  in  the  past  for  economy  of  administra- 
tion. (Hear,  hear.)  One  other  point  I  should  like  to  allude 
to  is  that  our  improved  position  has  been  a  steady  process  for 
some  three  years  past,  with  an  accelerated  pace  for  the  half- 
year  with  which  we  are  dealing.  Of  our  receipts  £2g,ooo  in- 
crease comes  from  the  Continental  service,  and  the  larger  part 
of  the  balance  comes  from  traffic  beyond  our  suburban  area. 
\\  e  cannot  boast  of  any  assistance  from  climate  during  the 
half-year,  for  I  do  not  think  that  in  my  long  experience  I  ever 
remember  a  six  months  during  which  our  climate  was  so  little 
likely  to  tempt  any  passenger  who  was  bent  on  pleasure 
to  get  into  a  railway  train.  But  no  doubt  we  have 
had  considerable  as.sistance  from  the  revival  in  trade.  More- 
over, our  county,  of  which  we  are  so  proud,  is  evidently  grow- 
mg  in  popularity  as  a  pleasant  one  in  which  to  dwell.  I  happen 
to  have  a  very  considerable  acquaintance,  and  you  would  be 
astonished  at  the  number  of  .people  who  come  to  me  during  a 
year  asking  me  if  I  can  find  them  some  comer  in  Kent  where 
they  can  secure  a  dwelling.  We  are  meeting  the  demands  and 
requirements  of  our  system,  as  shown  by  the  additional  sums 
which  have  been  .spent  not  only  in  rolling  stock  but  also  on  the 
permanent  way.  Whilst  we  on  our  .part  sternly  refuse  to 
prophe.sy,  we  are  hqpeful  for  the  future,  and  the  account  wc 
give  you  of  our  stewandship  this  morning  does  at  all  events 
afford  us  every  induceiment  to  persevere  in  the  policy  we  have 
adopted^  and  whatever  may  betide,  to  maintain  a  keen  and 
vigilant  watch  over  the  affairs  of  your  company. 

The   Right  Hon.   Aretas  Akers-Douglas,  M.P.,  seconded  the 
motion,  which  was  carried. 


Being  Lectures  and  Essays  on  Indian,  Colonial  and  Domestic 

Finance,  Preference,  Free  Trade,  &c. 

By  A.  J.  WILSON. 

THIS  book  consists  of  a  series  of  essays  and  lectures  on  finance 
and  kindred  affairs.  It  deals  principally  with  the  financial  con- 
dition of  India,  the  borrowings  of  the  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Protection.  There  are  also  a  lecture 
on  banking  and  various  miscellaneous  papers.  The  author's  stand- 
point is  a  very  old-fashioned  one,  viz.,  that  permanent  debt  is  as 
inimical  to  the  prosperity  of  communities  as  to  that  of  the 
individual.  Much  of  our  civilisation  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  decadence,  and  he  regards  the  out- 
look for  the  Empire  with  anything  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  have  grown  much  more  rapidly  than 
the  population,  that  India  is  being  sustained  in  a  position  of 
solvency  by  the  lavish  exercise  of  freedom  in  borrowing,  and  he 
considers  the  Protectionist  outcry  now  occupying  public  attention 
to  such  an  extent,  as  a  proof  that  all  is  not  well  with  the  body 
politic  at  home. 

OPINIONS    OF    THE    PRESS. 

AUSTRALASIAN   WORLD: 

"  Mr.  Wilson,  as  an  authority  upon  financial  affairs,  deserves  to  be 
listened  to  with  the  greatest  respect,  but  we  cannot  help  forming 
the  impression  that  just  because  he  is  a  financial  expert  he  has 
over-emphasised  the  factor  of  credit  and  underestimated  many 
other  elements  in  uatiooal  prosperity." 

ECONOMIST: 

"  Mr.  Wilson  undoubtedly  lays  his  finger  on  a  grave  danger  in 
modern  financial  politics.  But  while  with  him  we  deprecate  this 
reckless  borrowing,  we  cannot  help  thinking  that  the  case  is  less 
desperate  than  he  supposes." 

MclNTYBE,  HOCC,  MARSH  &  CO.,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Register  of  Transfers 
of  the  above  company  will  be  closed  from  February  .2nd  to  15th 
(both  dates  inclusive)  for  the  preparation  of  Dividend  Warrants. 
By  Order  of  the  Board, 

H.  T.  MUGGERIDGE, 
2,  J  &  4,  New  Basinghal!  Street,  Secretary. 

London,   E.C.. 

January  27th,  1911. 


ANSWERS  TO 
CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "  Answers  to  Correspondents  " 
column. 

7^/je    largest    circtclatmi    of  any 
Fmancial  Daily   in    the   World. 


72,  Coleman  St.,  London,  E.G. 

Telephone:  3436  Loiuloii  \Va  I.    Telegrams:  "  Finantimo,  London."' 

ONE    PENNY    DAILY. 

Obtainable  of  all  Booksellers  and  Newsagents. 
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BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Tbreadneedle  Street,  London,  E.C., 
26th  January  1911. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO  AND  ONE-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 
26th  January,  1911. 

BANK    OF    SCOTLAND 

(LONDON  office:) . 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST aUowed  on  Deposit  Accounts  will  be  TWO  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN.  Manager. 
No.  30,  Bishopsgate,  E.C., 
26th  January,  1911. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN~thit  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  TWO  AND  A-HALF  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.C.. 
26th  January,  1911. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will    be  TWO  AND  A-HALF  per  Cent. 


until  further  notice. 


No.  5,  Threadneedle  Street 
26th  January,  1911. 


J.  M.  MADDERS, 
S.  B.  MURRAY, 
F.  HYDE, 
E.G., 


Joint 

General 

Managers. 


BANK    RATE    NOTICES 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  witii  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
26th  January,  1911. 


THE    UNION    OF    LONDON    &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  AND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street.  E.C., 
26th  J.inuary,  1911. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  tliis  Bank  on  Deposits  at  seven  davs'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  AND  A-HALl" 
per  Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchin  Lane,  E.C., 
26th  January,  1911. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  R.ATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  EC, 
26th  January,  1911. 


THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEKICHY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice,  is  this  day  REDUCED 
to  TWO  AND  A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,    )  Joint 

E.  D.  VAISEY.      J    General  Managers. 
No.  39,  Threadneedle  Street,  EC, 
26th  January,  1911. 

BIRKBECK    BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO  AND  A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

C.  F.  RAVENSCROFT,  Secretary. 
Southampton  Buildings,  W.C., 
26th  January,  1911. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal, 
is  this  day  REDUCED  to  TWO  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 

5,  Princes  Street,  Mansion  House, 
26th  January,  1911. 


THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO  AND 
.\-HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       I       Joint 
GEO.  S.  COUTTS,  I  Managers. 
No.  62,  Lombard  Street,  London,  E.C., 
26th  January,  1911. 


NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate. 
and  London  Branches,  is  this  day  REDUCED  to  TWO  AND 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

R.  T.  HAINES, 
T.  ESTALL, 
D.  J.  H.  CUNNICK.  , 
No.  15,  Bishopsgate,  London,  E.C., 
26th  January,  1911. 

THE     UNION     DISCOUNT     COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,  26th  January,  1911. 


Joint  General 
Managers. 


Capital  Subscribed 

Paid  up 

Reserve  Fund    ... 


..  ;^1,500,000 
750,000 
600,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  dav 
REDUCED  as  follows :— At  Call,  to  TWO  AND  THREE- 
QUARTERS  per  Cent.  :  at  seven  and  14  days'  or  longer  notice, 
to  THREE  per  Cent.  The  Company  discounts  approved  bank 
and  mercantile  acceptances,  receives  money  on  deposit  at  rates 
advertised  from  time  to  time  in  the  London  daily  papers,  and 
grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       ;f4.233,325 

Paid  Up  Capital  846.665 

Reserve  Fund 450.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows : — 
To  TWO  AND  THREE-QUARTERS  per  Cent,  per  annum 
at  Call,  to  THREE  per  Cent,  at  seven  and  14  days'  notice. 

PHILIP  HAROLD    WADE.  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  (or 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.C. 

26th  January,  1911. 
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A  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Steele  Companies  which  states  Inter  alia: 

^e     Subscription     List     will     open    on     Monday,     30th    January,     1911.     and     ^loso     for     London     on     or     b. 
Tuesday,    31  St   January,    1911,   and    for   the    Provinces   on    or    before    Wednesday,    Ist    February,    1911. 


before 


The  Magadi  Soda  Company,  Limited. 

(Incorporated  under  the  Companies  (Consolidation)  Act,   1908.) 

CAI^ITAL         -        -        -        J31,3X2,500 

Divided   into  1,250,000  Ordinary  Shares  of  £1  each  -  -        £1,250,000 

1,250,000  Deferred  Shares  of  One  Shilling  each  -  62,500 

£1,312,500 

The  Ordinary  Shares  are  entitled  to  a  non-cumulative  preTerential  dividend  at  the  rate  of  lo  per  cent,  per  annum  on  the  capital 
for  the  time  being  paid  up  thereon  and  to  474  per  cent,  of  the  surplus  profits  available  for  distribution  after  satisfying  ?uch  preferential 
dividend  ;  the  Deferred  Shares  are  entitled  to  475  per  cent,  of  such  surplus,  and  the  Board  of  Directors  to  the  remaining  5  per  cent. 

The  Ordinary  Shares  are  also  entitled  in  a  winding  up  to  preferential  payment  of  the  amount  paid  up  thereon,  and  to  50  per  cent, 
of  the  surplus  assets  remaining  after  satisfying  such  preferential  payment  and  repayment  of  the  Capital  on  the  Deferred  Shares ; 
and  the  Deterred  Shares  are  entitled  to  the  remaining  50  per  cent,  of  such  surplus. 

The  Deferred  Shares  will  be  issued  as  fully  paid  as  purchase  prici  and  under- writing  commission  as  hereafter  mentioned. 

Holders  of  Ordinary  Shares  are  entitled  on  a  Poll  to  one  vote  for  each  Share,  and  holders  of  Deferred  Shares  to  one  vote 
for  every  complete  ten  Deferred  Shares  held  by  them.     The  1,250,000  Ordinary  Shares  are  now  offered  for  subscription  at  par. 

Payable  as  follows : — 2/6  per  share   on   application.     5,  -  per  share   on   allotment.     2/6  per   share 
three  months  after  allotment,  and   the   balance  in   calls    of  not   more    than   Ss.    each    after   thirty 

days'  notice  as  may  be  required. 


The  whole  of  the  Ordinary  Shares  offered  for  Subscription  have  been  underwritten  on  the  terms  mentioned  below 


DIRECTORS. 

wY!  x'l'ii  ■I'^r^'p'lrfe  *.^AMnKi'*'  l°f  M"s«-  ^'-  Samuel  &  Co.,  M  rchants 
WALTER  HORACE  SAMULL,     V     ^.     ■,,    umisr    55/27    Rishonseatp     F  C 
WALTER  HENRY  LEVY,  j     ''*"'"  """^'^^  ^5/27,  Bistiopsgate,  t.c. 

ARTHUR  ERNST  HERZ,  Ph.D.,  71.  Cadogan  Square,  S.W. 
LOUIS  REYERSBACH,  I,  London  Wall  Buildings,  E.C,  and  of  Messrs.  H. 

Eckstein  &  Co.,  Merchants,  Johannesburg. 
Lleut.-Col.    CHARLES    HYDE    VILLIERS,    Director    of  the    East   Africa 

Syndicate,  Limited,  19,  St.  Swithin's  Lane,  E.C. 
HENRY  MELVILL  SIMONS,  ot  Messrs.  Paterson,  Simons  &  Co.,  Limited, 

Merchants,  lo/ii,  Lime  Street,  E.C. 

STEPHEN    HUNGERFORD    POLLEN,    7,    Embankment    Gardens,    S.W., 
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ABRIDGED   PROSPECTUS. 

This  Company  has  been  formed  for  the  purposes  set  out  in  the  Memorandum 
of  Association  and  principally  to  acquire  a  99  years  lease  of  and  to  develop  the 
important  Deposit  of  natural  Soda  covering  an  area  of  some  30  square  miles, 
known  as  Lane  Magadi  in  Ihe  British  East  Africa  Protecioraie,  to  connect  the 
same  with  the  Uganda  Railway  by  the  construction  of  a  branch  line,  about  100 
miles  long,  and  to  build  a  pier  and  approaches  thereto  at  or  near  Kilindini, 
British  East  Africa. 

It  will  be  seen  from  the  report  of  Mr.  Arthur  Trobridge  made  to  the  Vendors, 
enclosed  herewith,  that  he  estimates  the  deposit  to  contain  about  200  million  tons 
of  soda  (of  which  about  40  million  tons  are  in  the  upper  layers),  and  moreover 
that  the  deposit  reforms  within  a  short  time  after  removal.  Reports  have  been 
made  to  the  Vendors  as  to  the  means  of  developing  this  enormous  natural 
de^iosit,  which  have  been  laid  before  the  Directors,  from  a  consideration  of 
which  they  feel  justified  in  estimating  that  a  profit  of  at  least  twenty  shillings  per 
ton  of  soda  products  may  be  expected. 

The  importance  of  developing  this  great  Colonial  .\sset  can  hardly  be  over- 
estimated, and  the  Government  recognising  this  have  expressed  their  wdlingness 
to  further  the  enterprise,  and  the  Uganda  Railway  -Administration  have  under- 
taken to  provide  transport  tacilities,  as.the  industry  develops,  up  to  an  estimated 
maximum  cost  of  jCsSo^ooo  at  their  own  expense. 

In  190S  representations  were  made  to  Messrs.  M.  Samuel  &  Co.  of  the  great 
importance  and  value  of  the  Deposit,  in  consequence  of  which  they  despatched 
a  confidential  representative  to  the  spot  to  verify  the  facts  stated  ro  them.  This 
he  did,  bringing  back  large  samples  taken  from  35  different  places  over  the 
whole  area  of  the  Deposit. 

On  his  return.  Mrssrs.  M.  Samuel  &  Co.  conducted  protracted  negotiations 
with  the  Colonial  Office,  and  obtained  from  the  Crown  Agents  for  the  Colonies, 
acting  on  behalf  of  the  Government,  an  Agreement  dated  20th  September,  igog, 
giving  them  the  Option,  first  of  surrendering  the  Lease  held  by  the  East  Africa 
Syndicate,  Ltd.,  from  the  Government  for  21  years  from  the  15th  ot  August,  1904, 
with  a  right  of  renewal  for  a  further  term  of  21  years,  and  of  acquiring  in  its 
place  a  new  Lease  direct  from  the  Government,  of  abo  it  324  square  miles, 
including  Lake  Magadi,  for  99  years,  with  the  right  of  working'  the  soda  (subject 
to  the  rights  of  natives  to  take  soda  from  the  deposit  for  their  own  purposes), 
during  the  whole  term  of  99  years,  and  ot  working  all  other  minerals  (incl  ding 
precious  stones)  until  the  15th  August,  1946  ;  and  secondly  of  constructing  a  line 
of  railway  connecting  the  Deposit  with  the  main  line  ot  the  Uganda  Railway, 
and  also  of  constructing  Port  Works,  a  deep-water  Pier  and  Sidings  near  the 
wharves  of  the  Uganda  Railway's  ocean  port  at  Kilindini,  so  as  to  establish  Port 
facilities  at  Kilindini  and  through  railway  communication  between  Lake  Magadi 
and  the  sea. 

The  railway  so  constructed  is  to  be  handed  over  to  the  Government,  and  to  be 
leased  from  them  for  the  term  of  the  new  Lease  of  Lake  Magadi  at  a  rental  o* 
5s.  per  annum.  It  is  to  be  worked  and  maintained  (after  the  first  year,  and 
except  as  to  any  capital  expeiditure  required  to  make  good  damage  by  extra- 
ordmary  casuahy)  by  the  Uganda  Railway  Admini^'tration,  who  have  under- 
taker, on  a  year's  notice,  at  their  own  expense,  to  provide  all  necessary  rolling- 
stock,  sufficient  to  carry  160,000  tons  of  soda  or  soda  products  per  annum.  The 
carriage  of  additional  tonnage  will  have  to  be  the  subject  of  subsequent 
arrangement. 

The  profits  of  the  working  of  the  Branch  Railway  will  be  divided  equally 
between  the  Uganda  Railway  Administration  and  the  Lessees.    As  further  con 


sideration  for  handing  over  the  Branch  Line,  the  Uganda  Railway  Administration 
have  granted  special  freight  rates  up  the  line  to  Lake  Magadi  for  all  coal,  for 
fuel  oil  (in  the  Company's  tank  cars)  required  by  the  Company,  and  for  up  to 
160,000  tons  per  annum  of  soda  and  soda  products  down  the  line  to  the  Port  of 
shipment,  and  have  further  conceded  that  such  rates  are  to  apply  not  only  to  the 
Branch  Line  of  about  roo  miles  now  to  be  constructed,  but  also  to  so  much  of 
the  Uganda  Line  as  shall  be  utilised  for  the  Company's  traffic  (approximately  280 
miles). 

Special  rates  of  freight  for  the  carriage  of  the  materials  ur,ed  in  the  construc- 
tion of  the  railway  and  works  have  also  been  arranged.  Without  prejudice  to 
the  Company's  Agreements  as  to  railway  rates,  the  Government  is  to  have  the 
right  of  purchasing  the  Railway,  and  also  (subject  to  providing  another  equally 
good  site,  and  compensating  tor  any  loss  in  respect  of  the  soda  business)  the 
Port  Works  at  cost  price. 

Royalty  is  payable  as  follows : — 

1.  In  respect  of  every  ton  of  raw  soda  the  sum  of  two  shillings  per  ton. 

2.  In  respect  of  every  ton  of  soda,  soda  products,  or  soda  contained  in  manu- 
factured soda,  the  sum  of  three  shillings  per  ton. 

Provided  that  raw  soda,  soda,  soda  products  and  soda  contained  in  manufac- 
ture 1  soda  on  which  royalty  has  been  paid  by  the  Lessees  shall  not  be  liable  to 
further  royalty  or  duty  when  exported  from  the  Protectorate  in  their  original  or 
any  manufactured  state.  No  other  consideration  is  payable  in  respect  of  raw 
material. 

In  November,  1909,  Messrs  M.  Samuel  &  Co.  sent  out  a  fully  equipped  sur- 
veying Expedition  under  Mr  Frederic  Shelford,  B.Sc.  (Lond.),  M.I.C.E.,  of 
Messrs  Baker  &  Shelford,  the  Crown  Agents'  Consulting  Engineers  in  the 
buildingof  several  railways  in  Africa,  whose  report  upon  the  proposed  Branch 
Line  is  enclosed.  The  other  leading  members  of  the  Expedition  were  Mr  W.H. 
Levy  and  Mr  A.  E.  Herz,  two  Directors  of  the  Company;  Mr  A.  \i.  Ende- 
mann,  of  Messrs  Fried.  Krupp,  Aktiengesellschaft  Grusonwerk,  who  studied  on 
the  spot  the  question  of  the  most  suitable  mechanical  appliances  for  dealing  with 
the  deposit,  and  Mr  A.  Trobridge,  who  had  been  engaged  in  the  soda  business 
for  many  years  and  whose  report  is  enclosed. 

Messrs  M.  Samuel  &  Co.,  have  obtained  an  option  of  purchasing  the  above- 
mentioned  existing  Lease  from  the  East  Africa  Syndicate,  Limited. 

Soda  Crystals  are  used  in  practically  every  household  for  washing  purposes. 
Carbonate  of  Soda  (Soda  Ash)  and  Caustic  Soda  are  largely  used  in  numerous 
industries,  as.  for  instance,  by  Soap,  Glass,  and  Paper  Makers,  and  bv  Textile 
Manufacturers  for  Printing,  Bleaching,  and  Dyeing,  &c.,  whilst  Bicarbonate  of 
Soda  is  used  for  the  manufacture  of  baking  powder  and  ot  mineral  waters. 

Over  100  tons  of  raw  Magadi  soda  have  been  brought  to  Europe  for  the  purpose 
of  conducting  experiments  on  a  commercial  scale,  and  it  has  been  ascertained 
that  this  raw  material  can  be  converted  into  all  the  above-mentioned  commercial 
forms  of  the  finest  quality  by  simple  and  inexpensive  processes. 

The  following  are  the  reports  of  Mr  A.  Gordon  Salamon,  A.R.S.M.,  F.I.C., 
F.C.S.,  and  of  Messrs  F.  E.  Teschemacher  and  L.  Denham  Smith,  leading 
chemists  in  the  trade. 

A.  Gordon  Salamon. 

I,  Fenchurcb  avenue,  London,  E.C, 

Messrs  M.  Samuel  &  Co.,  October  21st,  1910. 

104  Bishopsgate  street  Within,  E.C. 

Dear  Sirs, 

MAGADI  SODA. 

Upon  the  14th  inst.  Mr  Trobridge  delivered  to  me  a  sample  of  natural  soda 
collected  by  him  at  Lake  Magadi  in  British  East  Africa,  and  brought  to  England 
by  him.  This  sample  he  stated  had  been  kept  by  him  in  his  possession  until 
delivery  to  me.  He  stated  that  the  sample  in  question  was  representaiive  and 
average  ot  what  was  obtainable  from  the  Lake  Magadi  natural  soda  deposit. 

He  further  stated  that  the  amovmt  of  the  deposit  available  for  use  in  industry 
had  been  estimated  by  qualified  experts  at  about  forty  million  tons. 

Having  taken  the  necessary  precautions  to  eisure  that  the  portion  of  the 
sample  tested  by  me  represented  a  true  average  cf  the  whole  sample,  I  submitted 
it  to  analysis  with  the  following  results: — 

So  ium  carbonate  (NaaCOs) 43-55  parts  by  weight. 

Sodium  bicarb,  nate  (N  iHCOs)  . .         . .     40.41      ,,  ,, 

Sodium  chloride  (NaCl)  . .         0.36      ,,  ,, 

Lime  (CaO) faint  trace. 

Magnesia  (MgO) ,, 

Silica  (SiO?) 0.07  parts  by  weight. 

Ir  ^n  and  alumina  (Fe208  + Al^Og)       . .         . .      0.04      „  ;, 

Ammonia  (NH3) nil. 

Sulphuric  acid  (SOs)        . .         

Phosphoric  acid  {P-iQrj) 

Matter  insoluble  in  boiling  water 

Water,  combined  and  free  (by  diflference)  . . 


trace. 

nil. 

trace. 

lOO.OU 


The  total  amount  of  soda  present,  calculated  as  soda  (Na^O),  amounts  to  40  38 
per  cent.,  which  upon  the  calcined  product  would  amount  to  sSoS  per  cent,  soda 
(Na-20l  or  99*3  per  cent,  dry  sotla  ash  (Na-jCOs), 

On  January  12th,  1909,  I  attended  at  your  offices  and  took  an  av.^rage  sample  of 
native  soda  from  a  case  which  was  opened  in  my  presence.  The  contents  of 
this  case  were  stated  to  me  by  you  to  be  representative  of  the  deposit  of  natural 
soda  at  Lake  Magadi.  The  analysis  of  this  sample  corresponds  in  all  essential 
details  with  the  results  obtained  from  the  anilysis  of  the  sample  left  with  me  by 
Mr.  Trobridge,  the  only  difference  being  that  in  the  sample  first  analysed  by  me 
the  percentage  weight  of  sodium  carbonate   (NaaCOs)  was  54  23,  and  of  bicar- 
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bonate  1771.     The  total  soda  present    calculated  as  soda  (NagO)  amounted  to 
3863  per  cent. 

Having  had  occasion  to  investigate  thi;  composition  of  !»everal  natural  soda 
deposits  situate  in  differt;nt  parts  of  the  world,  I  have  no  hesitation  in  giving  it 
as  my  opinion  that  the  deposit  at  Lake  Magadi  diflers  from  the  others  in  a  way 
which  causes  me,  so  far  as  my  experience  goes,  to  regard  it  as  unique.  The 
salient  advantages  in  its  composition  which  in  my  opinion  render  it  exceptionally 
available  for  use  in  industry  are  the  following  : — 

1.  The  density  of  the  ground  calcined  Magadi  soda  corresponds  very  closely 
with  that  of  *'  Heavy  Finish  "  manufactured  soda  ash.  This  is  not  only  impor- 
tant as  a  selling  feature,  but  also  in  connection  with  the  cost  of  transport. 

2.  Samples  ot  the  calcined  Magadi  soda  which  I  have  examined  show  it  to 
be  commercially  satisfactory  as  regards  colour. 

3.  The  absence  of  sulphate  of  soda  distinguishes  the  deposit  from  all  other 
natural  deposits  of  soda  which  I  have  examined,  and  enables  the  calcined  Magadi 
soda  to  be  economically  employed  in  the  manufacture  of  soda  crystals  and 
caustic  soda.  The  presence  of  sulphate  of  soda  in  all  other  deposits  of  natural 
soda  which  I  have  examined  constitutes  in  my  opinion  the  main  reason  why 
these  deposits  have  not  hitherto  been  utilised  in  the  alkali  industry.  The 
absence  of  sulphate  of  soda   in  the   Magadi  soda  crystals  is  confirmed  by  an 

nspection  of  the  analysis  of  the  Magadi  mother  liquoi-  undi  dying  the  deposit. 

4.  The  very  small  proportion  of  sodium  chloride  contained  in  the  Magadi 
deposit  permits  of  its  easy  removal  by  washing  previous  to  calcining. 

5.  The  high  proportion  and  the  purity  of  the  sodium  carbonate  (Na2  COr) 
contained  in  the  calcined  Magadi  deposit  renders  it,  in  my  opinion,  eminently 
suitable  for  use  in  the  alkali  industry,  and  also  for  those  purposes  for  which 
manufactured  soda  ash  is  at  present  employed. 

Assuming  that  the  deposit  can  be  won,  calcined  and  transported  at  a  cost 
which  will  enable  it  to  compete  with  manufactured  soda  ash,  having  regard  to 
the  cost  at  which  the  latter  is  at  present  produced  ;  and  that  it  can  be  transported 
so  as  to  be  capable  of  delivery  in  an  uncaked  condition,  which  I  am  of  opinion 
can  be  done;  then  I  believe  that  a  great  industriaHulure  awaits  its  properly 
organised  exploitation.— Yours  truly, 

(Signed)        Alfred  Gordon  Salamon. 
E.  F.  Teschemacher  and  1.  Denham  Smith, 

I,  Aubert  Park.  Hignbury,  N.  London,  7th  October,  1910. 
Messrs.  M.  Samuel  &  Co. 

Shell  House,  104/5,  Bishopsgate  Street,  Within,  E.C. 
Dear  Sirs, 

We  duly  received  the  sample  on  the  4th  inst.  from  your  representative,  who 
himself,  when  in  East  Africa,  took  a  section  of  the  deposit  of  Natural  Soda 
occurring  in  Lake  Magadi. 

This  block  of  Natural  Soda  Crystals  we  have  submitted  to  a  complete  analysis, 
and  we  find  it  to  be  a  Sesqui-carbonate  of  Soda  of  the  following  composition  :— 
39*80  Soda. 
37-75  Carbonic  Acid. 
—    Sulphate  of  Soda  {none). 
•48  Muriate  of  Soda. 

'07  Silica,  and  slight  traces  of  Organic  Matter. 
21 -go  Water. 


This  substance,  when  heated  to  a  low  red  heat,  loses  the  whole  of  its  Water 
and  part  of  its  Carbonic  Acid,  yielding  a  Carbonate  of  Soda — "Soda  Ash  " — of 
considerable  purity,  as  follows  :— 

99-25  Carbonate  of  Soda  =  52}  per  cent.  Alkali. 
■70  Muriate  of  Soda. 
■05  Insoluble  Matter. 


This  compares  very  favourably  in  every  respect  with  the  highest  quality  Soda 
Ash  in  the  market. 

If,  however,  the  blocks  of  the  natural  product  are  broken  into  small  lumps  and 
vapidly  washed  once  with   Water,   the   Sesqui-carbonate  of   Soda  crystals  lose 


part  of  the  adhering  Muriate  of  Soda,  and  when  ignited  as  before  it  is  converted 
mto  Anhydrous  Carbonate  of  Soda  or  "Soda  Asn  *  of  the  following 


9970  Carbonate  of  Soda  =  59'00  per  cent.  Alkali. 
'25  Muriate  of  Soda. 
'05  Insoluble. 


iDg  compotti- 


which,  we  believe,  is  superior  to  any  Soda  Aab  at  present  met  with  in  commerce, 
and  therefore  capable  01  biding  converted  into  either  Caustic  soda  of  the  bigbeu 
strength,  or  Soda  Crystals  of  great  purity. 

We  are,  Dear  Sirs, 

Your  faithful  Servants, 
(Signed)       E.  F.  TESCHEMACHER  &  J.  DENHAM  SMITH. 
The  following  is  an  estimate  of  the  expenditure  to  be  incurred  :— 
Cost  of  construction  of  liranch  Lme  (about  100  miles  in  length, 
metre  gauge).  Harbour  Branch  Railway,  necessary   Shipping 

Wharf  About    £5y>,tX)0 

Necessary  works  for  treating  and  handling  soda  and  for 

water  supply  ,,  250,000 

Messrs   M.  Samuel  &  Co.,  cost  of  surveys,  reports,  ex- 
ploration, an<]  expenses,  &c ,  25,000 

Issuing  expenses,  including  underwriting,  brokerage  and 
advertisement         ,,  125,000 


1C950.000 


leaving  out  of  the  proceeds  of  the  present  issue,  a  balance  of  (say)  £300,000 
available  for  working  capital. 
I        Messrs   M.  Samuel  &  Co.,  in  which  firm  so  far  as  relates  to  this  business  only 
I     Mr  A.  E.  Herz  is  a  partner,  have  entered  intoan  Agreement  with  the  Company 
I    that  they    or  their  successors  in  business  will  act  as  the  Company's    Sole 
i     Managers  under  the  Directors  for  21  years  (subject  to  Messrs  M.  Samuel  &  Co's 
I    right  to  determine  on  12  months'  notice  after  the  first  six  years)  for  a  commis- 
sion of  5  per  cent,  on  the  actual  sale  prices  of  the  Company's  products,  goods, 
and   merchandise  (except  precious  stones,  metals,  and  ores  of  metals),  after 
deducting  trade  discounts,  brokers'  and  agents'  commissions,  railway  freight  to 

fiort  of  shipment  and  sea  treght,  and  a  commission  of  4  per  cent,  on  all  sea 
reight,  with  a  guaranteed  minimum  of  £3,000  a  year  during  the  first  six  years 
and  all  out  of  pocket  expenses. 

Messrs  M.  Samuel  &  Co.  have  guaranteed  sales  of  the  Company'  products  if 
of  reasonable  marketable  quality  to  the  extent  of  at  least  250,000  tons  during  the 
first  five  years  after  the  Company's  products  commence  to  be  placed  on  the 
market  unless  prevented  by  force  majeure,  and  this  guarantee  will  not  be 
affected  by  any  earlier  determination  of  the  manageme  t  contract  by  Messrs 
M.  Samuel  and  Co. 

The  minimum  subscription  on  which  the  Directors  may  proceed  to  allotment 
is  1,250,000  shares,  but  the  Capital  being  all  underwritten  they  will  proceed  to 
allotment  immediately  after  the  closing  of  the  lists. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Company  and 
of  the  above  Contracts  can  be  inspected  at  the  Oflftces  of  the  Solicitors  of  the 
Company  at  any  time  during  business  hours  before  the  closing  of  the  subscrip- 
tion list. 

A  copy  of  the  Company' s  Memorandum  of  Association  is  printed  in  the  fold  of 
the  Prospectus  and  forms  part  of  it. 

Application  will  be  made  to  the  Committee  of  the  London  Stock  Exchange  in 
due  course  for  a  settlement  in  the  Company's  shares. 

Application  for  shares  to  be  made  upon  the  form  accompanying  the  Pro- 
spectus and  sent  to  the  Company's  Bankers.  The  Union  of  London  and  Smiths 
Bank,  Ltd.,  2,  Princes  Street,  E.C,  or  The  Capital  and  Counties  Bank,  Ltd.,  39, 
Threadneedle  Street,  E.C.,  or  Branches  of  either  Bank,  together  with  a 
remittance. 

Full  Prospectuses  (upon  the  terms  of  which  Applications  will  alone  be  received) 
can  be  obtamed  from  the  Bankers  and  Brokers  and  at  the  Company's  Office. 

28th  January,  1911. 


Replies  to  Jnquiries  about 
Stocks  and  Scares, 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Rkview  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  questionlbeyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
op  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for^etters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered, 


PUBLISHERS'    NOTICES. 

CftC  Investors'  RCUiClO  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad^by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      •       .       •    £1  Is  Od.         Six  Months    -    lis. 

Three  Months    -    Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice'of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revieis  will  be  forwarded  in  a  diSerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.'extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfoilc  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com' 
munlcatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
9r  itatemeats  made  therein. 
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TTbe  investors'  TRevtew. 


January  38,  191 1. 


The  Development  of  Cuba. 


IMPORTANT  INTERESTS  AT  WORK. 


Pending    Issue. 


The  opinion  is  growing  that  great  activity  is  likely  to  develop  in 
the  oil  group.  Many  important  new  en'.erprises  are  about  to  come 
before  the  public,  and  it  is  believed  that  Cuba  is  to  come  in  for  a 
very  large  share  of  attention  rn  the  part  of  English  investors. 
American  capitalists  have  already  placed  a  vast  amount  of  money 
into  the  Cuban  oil  industry,  but  up  to  the  present  few  English 
companies  have  taken  much  interest  in  the  Cuban  oil  fields.  During 
thepast  few  weeks,  however,  a  considerable  change  has  taken  place 
in  the  situation,  and  to- day  several  strong  influential  groups  in  Eng- 
land are  negotiating  for  the  acquisition  of  Cuban  oil  properties.  The 
mineral  wealth  of  Cuba  is  important,  and  the  completion  of  the 
Panama  Canal  will  no  doubt  confer  very  great  benefits  upon  the 
island.  Sound  enterprises  brought  out  under  good  auspices  have 
splendid  prospects.  One  of  the  first  in  the  field  will  be  the  Anglo- 
Cuban  Oil  Bitumen  and  Asphalt  Company.  This  company,  which 
is  backed  by  very  influential  London  financiers,  has  a  share  capital 
of  /'20o,ooo.  which  is  divided  into  395,000  preferred  ordinary 
shares  of  los.  each  and  50,000  deferred  shares  of  is.  each,  the 
forthcoming  issue  being  for  210,000  of  the  preferred  ordinary 
shares.  These  shares  are  to  be  entitled  to  a  dividend  of  20  per 
cent.,  and  after  provision  has  been  made  for  reserve  fund,  will 
also  take  one-third  of  the  remaining  profits. 

The  properties  which  have  been  acquired  comprise  no  less  than 
six  bitumen  and  petroliferous  estates  of  a  total  area  of  approxi- 
mately 1,400  acres,  and  are  located  about  20  miles  east  of  the  port 
of  Cardenas  on  the  north-east  coast  of  the  island.  Throughout 
the  whole  area  experts  state  that  the  surface  indications  o 
petroleum  are  apparent  on  every  hand.  In  one  portion  of  the  pro 
perty  a  shallow  excavation  was  made,  and  into  this  heavy  crude 
oil  oozed  in  large  quantities,  it  being  eventually  drawn  out  in 
buckets  and  sold  to  the  sugar  mills  for  fuel  purposes  and  also  for 
the  manufacture  of  illuminating  ga«.  The  surface  indications  point 
to  large  deposits  of  oil,  while  in  some  places  are  springs  of 
petroleum. 

Inasmuch  as  the  Cardenas  and  Jucaro  Railroad  passes  through 
the  property,  it  is  anticipated  that  the  area  will  lend  itself  to 
speedy  development,  but  while  drilling  machinery,  &c.,  is  being 
erected  the  various  bitumen  deposits  are  to  be  worked  ;  considerable 
quantities  of  this  article  are  already  at  hand  for  shipment. 

As  is  known,  the  bitumen  industry  of  Cuba  has  been  established 
upon  a  commercial  scale  for  many  years.  The  producing  shafts 
are  still  producing  large  quantities  of  bitumen,  indicating  that  the 
supply  is  apparently  almost  inexhaustible. 

It  is  said  that  there  is  a  local  demand  for  oil  capable  of  absorbing 
nearly  the  whole  of  the  company's  annual  output. 

The  company  has  a  very  strong  directorate,  and  is  fortunate  in 
having  such  a  well-known  petroleum  expert  as  Dr.  Paul  Dvorkovitz 
as  technical  adviser. 

The  demand  for  bitumen,  especially  Cuban  bitumen,  is  now 
largely  increasing.  It  has  been  found  of  especial  value  in  the 
construction  of  dustless  roads,  making  a  sound  and  solid  paving, 
which  is  economical,  lasting,  and  dust-proof.  The  demand  for 
bitumen  for  this  purpose,  owing  to  the  rapid  increase  of  motor 
traffic,  is  now  very  large  and  likely  to  increase  largely  in  the 
future. 

Bitumen  is  also  extensively  used  in  the  manufacture  of 
artificial  asphalt  for  streets  and  pavements,  of  which  38,000,000 
square  yards  are  in  existence  in  America  alone,  and  of  mastic 
asphalt,  for  which  there  is  an  almost  unlimited  demand  for 
electric  batteries,  cable  troughs,  and  electric  insulations  of  all 
kinds,  also  in  buildings  for  damp  courses,  roofs,  cellars,  swimming 
baths,  reservoirs,  &c. 

The  high-grade  quality  of  the  bitumen  and  asphalt  deposits 
of  Cuba  has  long  been  known,  but  it  is  only  since  the  American  war 
and  the  establishment  of  settled  government  in  the  island  that  it 
has  been  possible  to  undertake  their  development  on  a  commercial 
scale.  It  is  stated  in  the  reports  that  large  masses  of  bitumen  have 
been  proved  to  exist  on  the  properties  ext  .nding  for  over  a  mile  in 
length.  In  other  cases  the  bitumen  finds  its  way  into  wells  or 
natural  cavities  of  the  limestone  through  the  fractures  in  the  rock 
overlying  the  oil-bearing  strata.     These  natural  cavities,  as  well  as 


shafts  sunk  in  the  formation,  are  replenished  as  the  bitumen  is 
removed.  Some  of  the  wells  in  this  district  have  been  worked  for 
20  years,  and  still  appear  to  be  inexhaustible. 

During  Mr.  Whitney's  (who  reports  on  the  properties)  recent 
visit  to  London  he  was  requested  to  give  an  opinion  on  the  analy- 
tical and  marketable  value  of  the  bitumen  produced  from  this 
property,  a  parcel  of  which  had  been  sent  to  London  by  the  repre- 
sentative of  the  directors  mentioned  above,  and  he  reported  that 
parcel  gave  97  per  cent,  of  fine  bitumen  on  analysis,  and  that  the 
value  of  bitumen  of  this  standard  in  New  York  is  $25  per  ton  at  the 
present  time. 

It  is  stated  in  the  expert's  reports  that,  in  addition  to  the  natural 
outlets,  a  well  sunk  to  a  depth  of  150  ft.  maintains  a  level  of  100  ft. 
of  bitumen  in  a  sufficiently  clean  state  for  immediate  shipment. 
It  is  proposed  to  sink  .seven  more  wells  100  yards  apart,  which,  on 
a  moderate  estimate,  should  yield  an  average  of  10  tons  of  bitumen 
per  day,  in  all  a  yield  of  80  tons  per  day. 

The  cost  of  sinking,  as  a  minimum,  eight  wells  to  a  depth  of 
150  ft.,  providing  wood  sheathing,  together  with  the  necessary 
machinery,  electric  generators  and  cable,  should  not,  in  the  opinion 
of  the  directors,  exceed  ;^8,ooo,  and,  if  necessary,  further  wells  will 
be  sunk  so  as  to  maintain  the  output  at  80  tons  ot  bitumen  per 
day. 

This  yield  would,  in  the  opinion  of  the  directors,  justify  the 
following  estimate:  — 

80  tons  of  bitumen  per  day  at  $25 

per  ton per  day  92,000  or,  say,  £400 

Less  cost  of  production,  including 

management      and       overhead 

charges  at  815  per  ton  . .         . .     per  day  81,200  or,  say,  ;f  240 


Showing  a  profit  per  day  of. 


$800  or,  say,  £i()0 


Or  a  net  annual  profit  at  300  working  days  from  bitumen  alone  of, 
say,  ;^48,ooo. 

The  large  masses  of  bitumen  found  on  the  surface  are  known  to 
be  a  petroliferous  product,  and  the  reports  state  that  it  may  be 
confidently  assumed  the  bitumen  overlays  a  petroleum  deposit  of 
enormous  volume,  this  being  the  experience  in  many  similar  cases 
at  Trinidad,  Maikop,  Baku,  Peru  and  elsewhere.  Petroleum  has 
already  been  proved  in  the  neighbouring  province,  Santa  Clara, 
at  a  depth  of  between  1,500  and  1,600  feet,  and  a  considerable 
amount  of  drilling  is  being  actively  carried  on  in  dififerent  parts  of 
the  Cuban  oilfield. 

There  is  a  good  local  market  for  petroleum  and  its  products  pro- 
duced by  the  company,  and  the  large  cities  in  Cuba,  the  sugar 
plantations  and  numerous  mining  and  local  industries,  furnish  a 
large  and  growing  demand.  The  importations  of  petroleum  from 
the  United  States  during  recent  years  have  been  no  less  than 
7,000,000  gallons  of  crude  oil  and  3,000,00  1  gallons  of  the  refined 
product  annually.  Any  extension  in  the  use  of  petroleum  for 
marine  power  purposes  should  prove  of  considerable  importance 
to  this  company  on  account  of  the  number  of  steamers  trading  to 
Cuba  and  the  West  Indies,  and  especially  in  view  of  the  opening 
of  the  Panama  Canal  in  a  few  years'  time. 

Mr.  Whitney's  estimate  of  the  daily  output  of  each  well  is  500 
barrels,  making  a  total  daily  output  for  the  six  wells  that  are  to  be 
sunk  as  a  minimum  of  3,000  barrels.  The  local  demand  for  crude 
oil  is  more  than  sufficient  to  absorb  eight  times  this  output,  as 
shown  by  the  importation  figures  mentioned  above.  The  imported 
oil  letches  80  cents  per  barrel  on  the  field,  and  to  this  must  be 
added  the  cost  of  freight,  port  charges,  duty,  &c.,  so  that  the  price 
of  the  crude  oil  delivered  in  Cuba  can  therefore  be  calculated  as 
well  over  $1  per  barrel. 

Taking  the  daily  output  of  oil  from  these  properties  at  half  the 
amount  estimated  by  Mr.  Whitney,  namely,  250  barrels  for  each  of 
the  six  wells,  or  a  gross  output  of  1,500  barrels  per  day,  and  the 
selling  price  at  the  very  moderate  figure  of  $1  per  barrel,  webavea 
total  annual  gross  revenue  on  a  year  of  300  days  of 

1,500  barrels  by  300    days,    equal    to 

450,000  barrels  at  $1 
The  operating    expenses,  management, 

and  overhead  ch&rges  are  estimated 

not  to  exceed  15  cents  per  barrel   . . 
The  10  per  cent,  royalty  on  this  output 

will  amount    to 
Add  sundry  charges  at  the  property  and 

in  London 


=  $450,000,  say  £ga,ooo 


*57.5oo 


45,000 


25,000 


8127,500,  say  ^25,500 


Or  a  net  annual  profit  from  oil  alone  of 


;f  64,500 


These  figures  are  based  upon  the  amount  of  oil  which  it  is  cal- 
culated can  be  obtained  (rom  the  wells  by  pumping  operations, 
but  should  the  company  be  fortunate  enough  to  strike  a  "  gusher" 
the  figures  based  upon  Mr.  Whitney's  report,  which  for  the  pur- 
pose of  the  directors'  estimate  have  been  halved,  would  in  all  pro- 
bability be  largely  exceeded. 

The  probability  of  a  "gusher"  is  mentioned  in  one  of  the 
reports,  and  the  importance  of  this  may  be  gauged  from  the  fact 
that  two  "gushers"  have  recently  been  located  in  California, 
which  resembles  Cuba  in  its  geological  conditions.  These  are  now 
producing  10,000  barrels  and  16,000  barrels  of  oil  daily  respec- 
tively, and  the  output  from  these  two  wells  is,  therefore,  six  and 
ten  times  greater  respectively  than  the  total  estimated  output  of 
the  six  wells  to  be  sunk  on  but  a  portion  of  this  company's 
property. 


January  28,  191 1, 


XCbe  3npe6toc6'  IReview. 
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The  SUBSCRIPTION  LISTS  will  OPEN  on  MONDAY,  January  30, 1911,  and  will  CLOSE  on  or  before  WEDNESDAY,  Febraary  I, 

THE   CUBAN    TELEPHONE  COMPANY. 

(Incorporated  under  the  Laws  of  the  Slate  of  Delaware,  U.S.A.) 

SHARE     CAPITAL,    $10,000,000.      Issued  and  Fully    Paid,  §5,000,000. 

Offer  of  £300,000  6  per  Cent.  First  Mortgage  40-Year  Convertible  Gold  Bonds  at  89  per  cent. 


Part  of  an  authorised  issue  of  ,1^2,000,000,  of  which  ;£i4i,62o  have  already 
been  allotted.  ;£3oo,ooo  are  now  offered,  and  ;£2oo,ooo  will  be  offered 
simultaneoBsly  in  Havana,  Cuba.  Under  the  terms  of  the  Trust  Deed, 
after  ,3(^1,050,000  have  been  issued  no  further  Bonds  can  be  issued  unless  the 
net  earnings  of  the  company  for  the  preceding  half-year  shall  have  ex- 
ceeded by  30  per  cent,  a  sum  sufficient  to  provide  the  interest  for  that 
fteriod  on  all  Bonds  then  outstanding  and  to  pay  the  interest  on  the 
urther  Bonds  proposed  to  be  issued. 

Principal  Repayable  ist  January,  1951. 
LLOYDS  BANK,  LIMITED,  72  Lombard  street,  London,  E.G.,  and 
Branches  are  authorised  to  receive  as  Bankers  on  behalf  of  the  Pur- 
chasers applications  for  the  above-mentioned  ,£300,000  5  per  Cent.  First 
Mortgage  40-Year  Convertible  Gold  Bonds  at  the  price  of  89  per  cent., 
payable  as  follows:  — 

Per  if  200  Bond.    Per  £100  Bond.     Per /20  Bond. 
£sd  £8d  isd 

20     00....        10     00....        200 

33  o  0  ....  ig  o  0  ....  3  16  o 
60  0  0  ....  30  0  o  ....  6  o  o 
6000....      30    00....      Goo 


On  Application 
On  Allotment  .. 
On  February  27th.  igir 
O.I  April  ist,  1911 


£178    o    o    ....    £S9    o    0    ....  £17    16    o 

or  the  -whole  may  be  paid  up  in  full  on  allotment  or  on  the  due  date  of 
any  instalment  under  discount  at  the  rate  of  4  per  cent,  per  annum. 


The  Bonds  will  be  secured  by  a  Trust  Deed  in  favour  of  the  Trust  Com- 
pany of  America,  New  York,  who  will  act  as  Trustees  for  the  Bondholders, 
and  by  such  Trust  Deed  it  is  intended  to  constitute  a  First  Mortgage  on 
llie  whole  of  the  immovable  property  of  the  Company. 

The  Bonds  are  convertible  at  the  option  of  the  holder  at  their  face  value 
into  Common  Stock  of  the  Company  at  the  rate  of  $125  of  bonds  per  $100 
of  stock  before  ist  January,  1922,  such  option  being  exercisable  by  thirty 
daj's'  notice  in  writing  to  the  Company  expiring  on  any  30th  June  or  31st 
December. 

The  Bonds  will  be  issued  to  Bearer  with  the  option  to  the  holders  of 
registration,  and  will  be  issued  in  denominations  of  ;€2oo  ($973.32,  Frs 
Sf03^),  ;Cioo  ($486,660,  Frs  2,515),  and  ;C20  ($97-33.  Frs  503),  and  will  have 
half-yearly  coupons  attached,  payaMe  on  the  ist  January  and  1st  July  in 
rach  year.  Principal  and  interest  will  be  payable  at  the  office  of  the 
(^ompany's  Bankers,  Lloyds  Bank,  Limited,  73  Lombard  street,  in  London, 
England,  in  English  Sterling,  or  at  the  holders'  option,  in  gold  coin  of 
the  United  States  of  America,  at  the  office  of  the  National  Bank  of  Cuba 
in  the  City  of  Havana  ;  or  at  the  ofhcc  of  the  Trust  Company  of  America 
in  New  York ;  or  in  French  currency  at  the  office  of  the  Company's 
Bankers  in  Paris,  France. 

The  Company  reserves  the  right  to  redeem  all  the  Bonds  on  any  30th 
June  or  31st  December  after  the  year  1930  at  a  premium  of  5  per  cent., 
together  with  all  accrued  interest,  on  giving  6  months'  previous  notice  of 
its  intention  so  to  do.  Provision  will  be  made  by  the  Trust  Deed  for  the 
redemption  of  the  Bonds  by  means  of  a  sinking  fund  of  i  per  cent,  pet 
annum,  commencing  with  the  year  1921,  and  such  sinking  fund  will  be  paid 
to  the  Trustees  and  applied  in  purchasing  the  Bonds  at  any  price  not 
exceeding  105  per  cent,  and  accrued  interest.  If  such  sinking  fund  is  not 
exhausted  by  the  purchase  of  these  bonds  at  or  below  105  per  cent,  in 
the  year  in  which  such  payment  is  made,  then  the  balance  of  the  Sinking 
Fund  will  be  carried  forward  to  the  succeeding  year,  and  the  payment  to  be 
made  in  such  succeeding  year  by  way  of  Sinking  Fund  shall  be  reduced 
by  the  amount  so  carried  forward. 

Scrip  Certificates  to  Bearer  will  be  issued  in  exchange  for  allotment 
letters  after  payment  of  the  instalment  due  on  allotment,  and  these  Scrip 
Certificates  will,  when  fully  paid,  be  exchanged  for  the  bonds  when  ready 
for  delivery,  of  which  due  notice  will  be  given.  The  Scrip  Certificates  will 
have  annexed  coupon  for  interest  at  the  rate  of  5  per  cent,  per  annum  on 
the  Instalments,  calculated  from  the  due  dates  of  payment  and  payable  on 
July  ist,  1911.  The  Definitive  Bonds  will  have  annexed  a  coupon  for  a  full 
half-year's  interest  payable  on  ist  January,  1913,  and  all  subsequent 
coupons. 

The  following  letter  has  been  addressed  to  Messrs  Sperling  and  Co.,  by 
Mr  Roland  R.  Conklin,  one  of  the  Directors  of  the  Cuban  Telephone 
Company,  viz.  :  — 

34th  January,  1911. 
Messrs  Sperling  and  Co.,  Basildon  House,  Moorgate  street,  London,  E.C. 
Dear  Sirs, 

CONCESSION.— The  Cuban  Telephone  Company  was  incorporated 
under  the  Laws  of  Delaware,  U.S.A.,  in  1908,  and  holds  a  Concession 
granted  by  the  Hon.  President  of  the  Republic  of  Cuba  in  execution  of  a 
Law  dated  the  19th  July,  1909,  and  the  constitutionality  of  this  Concession 
has  been  confirmed  by  the  Supreme  Court  of  Cuba,  the  highest  Tribunal. 
The  Conres'iinn  confer-^  upon  the  holder  the  right  w^ithout  limitation  of  time 
for  the  installation  and  operation  of  a  general  and  long  distance  Tele- 
phone System  extending  over  1,000  miles,  covering  practically  the  entire 
Island  of  Cuba,  and  including  the  City  of  Havana  and  94  towns  and 
municipalities  of  the  Island.  The  Concession  confers  similar  rights  with 
regard  to  local  Telephone  service  except  within  the  radius  of  the  existing 
Concessions,  which  relate  to  about  fifteen  towns  and  municipalities.  The 
Company  will  either  acquire  these  existing  Concessions  or  await  the  expiry 
of  their  duration  as  may  be  considered  advisable.  The  Company  will  thus 
practically  have  a  monopoly  of  the  Iclrphone  system  throughout  the  Islancl 
of  Cuba. 

HOLDINGS. —-The  Cuban  Telephone  Company  has  acquired:-— 

$2,000,000  Stock  of  the  Havana  Telephone  Company,  being  the  entire 
issue. 

$370,000  Stock  of  the  Havana  Subway  Company  out  of  a  total  issue  of 
$500,000,  and 

$683,500  5  per  cent.  First  Mortgage  Bonds  of  the  Havana  Telephone 
Company, 

and  has  contracted  to  acquire 

$516,500  5  per  cent.  First  Mortgage  Bonds  of  the  Havana  Telephone 
Company,   being  the   balance  of  the  entire  issue, 

$500,000  5  per  cent.  First  Mortgage  Bonds  of  the  Havana  Subway  Com- 
pany, being  the  entire  issue,  and 

$joo,ooo  5  per  cent.  Second  Mortgage  Note  of  the  Havana  Subway  Com- 
pany, being  the  entire  issue. 

The  whole  of  the  above  holdings  will  be  handed  over  to  the  Trustees  in 
accordance  with  the  terms  of  the  Trust  Deed. 

The  proceeds  of  sale  of  the  ;£5oo,ooo  of  Bonds  now  proposed  to  be  issued 
will  enable  the  Company  to  complete  the  purchase  of  the  above  Bonds  and 
Note  which  it  has  contracted  to  acquire,  and  will  leave  a  sum  which  will 
be  more  than  sufficient  to  complete  the  installation  up  to  7,435  instruments. 

SYSTEM.— The  old  system  in  use  in  Havana,  which  was  built  by  the 
Havana  Telephone  Company,  had  reached  its  maximum  capacity  of  about 
3,500  telephones,  and  showed  net  earnings  at  the  rate  of  $304  000  per  annum 
above  all  expenses  of  operation  and  maintenance,  although  the  system  was 
antiquated  in  style  and  extremely  costly  to  operat"!. 

The  old  system  was  practically  superseded  by  the  Cuban  Telephone  Com- 
pany's new  and  perfected  modem  automatic  sysWm  about  November  15th  of 
fast    v^'ir,    at   which   date   j^omc    4,5'^i   telephones   out  of   an  immediate   in- 


stallation of  6,400  instruments  had  been  installed.  The  system  will  have 
an  ultimate  capacity  of  100,000  subscribers.  Not  more  than  300  of  the  old 
instruments  are  now  in  use.  The  population  of  Havana  is  over  300,000, 
and  is  growing  rapidly.  Nev  applications  for  telephones  are  coming  In  at 
the  rate  of  about  15  per  day.  The  Company's  system  is,  in  my  opinion,  the 
most  up'to-date  in  the  world,  an4  is  very  economical  in  working,  as  it 
eliminates  the  need  for  manual  operators  at  the  switchboards. 

THE  HAVANA  SUBWAY  COMPANY  is  the  owner  under  ao  adminis- 
trative decree  of  an  exclusive  concession  granted  for  99  years  to  build  sub- 
ways for  the  purpose  of  carrying  telephone,  telegraph,  electric  light  and 
other  wires  in  the  City  of  Havana,  and  has  completed  an  extensive  system 
of  subway  conduits  in  that  city.  By  a  Contract  with  the  Havana  lelepfaone 
Company  the  Havana  Subway  Company  receives  an  annual  rental  of 
$43,000  for  the  use  of  subway  ducts.  On  completion  of  the  purchase  abo^e 
mentioned,  the  Cuban  Telephone  Company  will  hold  the  entire  Bond  and 
Note  issue  of  the  Havana  Subway  Company,  and  the  interest  on  those 
Bonds  nearly  off-sets  the  annual  rental  for  duct  service.  The  control  of 
the  Subway  Company  is  of  great  importance  to  the  Telephone  Company, 
and  practically  assures  a  monopoly  of  the  telephone  system  in  the  City  of 
Ha^'ana.  The  Subway  Company  should  receive  a  considerable  increase  in 
levenue  from  the  rental  of  its  ducts  to  Electric  Light  and  Power  Com- 
panies, in  addition  to  the  ducts  rented  to  the  Havana  Telephone  Company. 

CONSTRUCTION.— Notwithstanding  that  there  is  no  ice,  sleet,  or  snow 
in  Cuba,  and  maintenance  expenses  are  correspondingly  low,  no  expense 
has  been  spared  in  building  the  most  moder i  and  permanent  type  ot 
construction  capable  of  withstanding  winds  or  other  climatic  conditions. 
The  service  in  Havana  is  supplied  by  underground  cables. 

POWER. — The  Company  obtains  practically  the  whole  of  its  power  from 
a  Light  and  Power  Company  in  Havana  on  favourable  terms,  but  also 
maintains  its  own  plant  capable  of  supplying  an  equal  ?mount  of  power 
as  a  reserve  in  case  of  accidents,  so  that  an  uninterrupted  service  is 
assured. 

EARNINGS.— The  present  net  earnings  of  the  Cuban  Telephone  Com- 
pany in  respect  of  the  new  system  in  Havana  from  about  4.500  instru- 
ments reached  $21,545  •»  November  and  $32,300  in  December,  1910,  such 
latter  figure  being  at  the  rate  of  over  $266,000  per  annum,  or  over  $100,000 
more  than  is  required  to  meet  the  interest  on  the  bonds  for  /64i.63o.  without 
taking  into  consideration  the  proceeds  from  the  constantly  increasing  new 
installations  in  Havana  or  any  of  the  local  systems  in  other  towns  of  Cuba 
or  from  Long  Distance  Toll  Lines  now  under  construction.  Long  Distance 
Lines  have  only  been  permitted  by  law  in  Cuba  within  the  last  two  years, 
so  that  the  developments  in  this  direction  are  potentially  very  great. 

The  net  earnings  of  the  systems  in  Havana  for  the  4  years  and  11 
months  ending  November  30th,  1910,  as  certified  by  Messrs  Haskios  and 
Sells  and  Messrs  Russell  and  Co.,  Public  Accountants,  of  New  York,  are 
as  follows : — 

1906         96,827.56 

1907         99.776-43 

1908  163,833.79 

1909        i95.369-a4 

*i9i(>— Eleven  months  ending  30th  November 197,346.44 

♦  According  to  cable  advice  the  earnings  for  the  month  of  December, 
1910,  amount  to  $32,200,  making  the  total  net  earnings  for  the  year 
$219,446.44. 

By  the  end  of  1911,  at  the  present  rate  of  progress,  the  Companv  should 
have  7,425   telephones   in    operation.     The   following   estimate  of  the  Com- 
pany's net  earnings  has  been  supplied  by  the  Company's  Engineer. 
Estimated:    Annual    earnings    for    7,425    telephones    at    average 

rate   authorised    by   Concession   $590,987.50 

Operating      expenses      and      maintenance 

at  $13   per  telephone   $89,100.00 

Government  Royalty  of  4  per  cent 23,611.50 

$119,711.50 

Net    earnings    $477.576-oo 

or  sufficient  to  pay  the  interest  on  ;C64i.63o  nearly  three  times  over 

These  figures  do  not  include  profits  from  long-distance  toll-lines  or  local 
svstems  to  be  established  in  other  towns. 

'  Mr  Edmund  Land,  the  Company's  Consulting  Engineer,  estimates  that 
an  installation  of  20,000  telephones  over  the  entire  island  will  be  completed 
within  three  years,  and  further  that  when  the  entire  system  is  increased 
to  31,45s  telephones  (the  equivalent  of  a  supply  to  only  i^  per  cent,  of 
the  population),  the  above  net  earnings  should  be  increased  to  ^1,410,496. 
or  sufficient  to  pay  the  interest  on  the  amount  of  Bonds  which  it  is  esti- 
mated will  be  then  outstanding  more  than  four  times  over.  The  popula- 
tion of  the  whole  Island  of  Cuba  is  over  3  millions,  of  which  it  is  esti- 
mated that  two-thirds  are  white.  In  many  towns  of  America  8  to  10  per 
cent,  of  the  population  are  users  of  telephones. 

He  also  states  in  his  report  that  "  the  work  already  completed  on  the 
new  system  is  of  a  high  order,  and  I  can  safely  say  that  after  examining 
the  specifications  of  the  new  work  contracted  for  and  now  in  progress  of 
construction,  the  new  system,  when  completed,  will  be  unsurpassed  in 
quality  of  service  and  permanence  by  any  telephoac  system  in  the  United 
States." 

Yours  truly, 
For  the  CUBAN  TELEPHONE  COMPANY, 

Roland  R.   Conklin,   Director. 

Failure  to  pay  any  instalment  when  due  will  render  all  previous  pay- 
ments liable  to  forfeiture  and  interest  at  the  rate  of  6  per  cent,  per  annum 
will  be  charged  on  all  overdue  instalments. 

A  special  settlement  and  an  official  quotation  on  the  Stock  Exchange, 
London,  will  be  applied  for  in  due  course. 

If  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  if  only 
a  portion  of  the  amount  applied  for  be  allotted,  the  balance  of  the  deposit 
will  be  applied  towards  pa>'ment  of  the  amount  due  on  allotment. 

A  brokerage  of  )  per  cent,  will  be  paid  on  all  applications  bearing 
Brokers'  stamps. 

A  draft  of  the  Trust  Deed  and  a  copy  of  the  Concession,  also  a  cerufted 
Statement  of  Accounts  as  at  30th  June,  loio,  can  be  teen  by  intending  sub- 
scribers at  the  offices  of  the  Solicitors,  Messrs  Ashurst,  Morris,  Crisp,  and 
Co.,  17  Throgmorton  avenue,  London.  E.G.,  during  usual  business  hours 
whilst  the  list  remains  open.  .      «     . 

Prospectuses  and  Application  Forms  may  be  obtained  from  the  Bankers. 
Lloyds  Bank,  Limited.  7a  Lombard  street,  and  Branches,  from  Messrs 
Sperling  and  Co.,  Basildon  House,  Moorgate  street,  London,  E.G.,  or  at 
the  offices  of  the  Solicitors. 

DIRECTORS. 
WILLIAM   J.   PATERSON.   President,   of  New  York. 
ROLAND  R.  CONKLIN,  Vice-President,  Central  Cuba  Sugar  Compjuiy. 
MARTIN  W.  LITTLETON,  of  O'Brien.  Boardmaa.  PUtl  ud  liokton. 

New  York.  .    „,      , 

Colonel   J.    M.    TARAFA.    President.    Matanrat   Railway   and   Warehovse 

Companv.   Ha\.-ina. 
WARREN  N.  AKERS.  Manager.  Corporation  Trtwt  Comp«ny.  New  York, 
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BALANCE  SHEET,  3l8t  DECEMBER,  1910. 


Cr. 


LIABILITIES. 


Capital  subscribed  £22,934,100  in  229,341  Shares  ot  flOO  each; 

p»ia  up  £16  10s.  per  share £3,554,78S  10 

Reserve  Fund—  „  ^  ,  ^ 

InTCsted  in  Consols,  Local  Loans  Stock,  &  Transvaal  Govern- 
ment  3  per  cent.  Guaranteed  Stock,  as  per  Contra. .         ..      1,150,000    U 

Current  Accounts *?^'l^'?ll!  ,,    I 

Deposit  Accounts :_i^!!:^_l_!   40  215  971  18 

.Acceptances  and  Guarantees    „        .. ..    _ '''^?5'™  Jt 


ASSETS. 

Cash  in  Hand  £3,161,774  14    2 

„     in  Bank  o(  England 4,036,565    1    4 


ijiabilities  by  indorsement  on  Foreign  Bills  sold 

Other  Liabilities,  being  interest  due  on  Deposits,  unclaimed 

D.vidends,  &c 

Rebate  on  Bills  not  due 

Proflt  and  Loss— 

Balance  brought  forward       £238,576    9    7 

Net   proflt  for  the  half-year  ending  31st 
December,  1910  249,478  18    3 

£488,055    7  10 

120,000    0    0 


12,507  13 


606,955 
45,320 


8  11 

4    0 


Less  Amount  provided  in  Pr  ifit  and  Loss 
Account  tor  writing  ilown  Inv.^stments  . . 


368,055    7  10 


£50,140,320  16  11 


[■'ELIX  SCHUSTER,  Governor.  \ 

.JOHN  TROTTER,  Deputy  Governor.    [■  Directors. 

HENRY  J.  B.  KENDALL,  ) 

J.  E.  W.  HOULDING,  Manager, 

C.  H.  R.  WEIDEMANN,  Chief  Accountant. 


Money  at  Call  and  at  Short  Notice 
Investments — 
Securities  of  and  guaranteed  by  the  British 

Government £2,498,945    6    8 

India  Stock  and  Indian  Railways  Guaran- 
teed Bjnds     143,386  16    t 

English  Corporation   Stocks,  Railway  and 
Waterworks,  Debenture  and  Preference 
Stocks,  C  .lonial  Stocks,   Foreign  Gov- 
ernment and  Railway  Debenture  Bonds     2,818,518    5  10 
Other  Investments 120,220    0  10 


£7,198,337  15 
8,263,461    > 


£5,581,070  10    0 


Reserve  Fund— 
£618,500  Consols 
£165,500  Local  Loans  Stock 
£560,450  Transvaal  Government  3  per  cent. 

Guaranteed  Stock 1,150,000    0    0 

6,731,070  10 

Bills  Discounted 5,792.219    0 


Loans  and  Advances        16,330,568  14  10 

Liabilities  of  Customers  on  Acceptances  and  Guarantees,  as 

per  Contra       4,188,724  14    5 

Liabilities  of  Customers  for  indorsements,  as  per  Contra        . .  12,507  13    2 

Bank  Premises,  chiefly  freehold  (at  cost  or  under)         . .  1,478.411  16    3 

Other  Assets,  being  interest  due  on  Investments,  &c 145,019    4    2 


£50.140,320  16  11 
Report  of  the  Auditors  to  the  Sliareholders  of  — — — .^— ^— 

THE  UNION  OF  LONDON  4  SMITHS  BANK,  LIMITED. 
We  have  audited  the  above  Balance  Sheet  with  the  Books  at  the  Head  Office 
and  with  the  returns  from  the  Branches.  We  have  satisfied  ourselves  as  to 
the  correctness  of  the  cash  and  have  verified  the  Investments  held  by  the 
Bank,  the  Securities  held  against  Money  at  Call  and  Short  Notice  and  the 
Bills  discounted.  We  have  obtained  all  the  information  and  explanations  we 
have  required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as 
to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  accord- 
ing to  the  best  of  our  information  and  the  explanations  given  to  ns  and  as 
shown  by  the  books  of  the  Company. 

WM.  B.  PEAT,  1 

C.  W.  M.  KEMP,  I  Auditors. 

ARTHUR  F.  WHINNEY.J 


TERMS.— CURRENT  ACCOUNTS.— These  are  kept  according  to  the  usual  custom  of  London  and  Country  Bankers. 

DEPOSIT  ACCOUNTS.— Deposits  are  received  at  Interest,   subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  accordance  with  the 
usual    custom. 
GENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  .Joint  Stock  or  Private.     Circular  Notes  and   Letters  of  Credit  issued 
lor  all  parts  of  the  Continent  of  liurope  and  elsewhere.    Purchases  and  sales  eft-icted   in  all  the   British  and   Foreign   Stocks  and  Seenrities.    Dividends 
on  Stocks  and  Shares,  the  half-pay  of  omcers.  Pensions,  Annuities,  &:.,  r,!ceive  1  for  (;nst  imers  without  charge. 

The  Ollicers  and  Clerks  connected  with  the  Bank  are  required  to  "ign  a  Declaration  of  Secrecy  as  to  the  transactions  of  anv  of  its  customers. 
EXECUTORSHIPS  AND  TRUSTEESTHPS  — The  Bank,  having  the  necessa-v  powers,  are  prepared  to  undertake  the  Ofllce  ot  Exe -utors.  Trustees,  and 
Custodian  Trustees,  on  terms,  particulars  of  which  can  be  obtaine'i  from  the  Head  O.'floe. 

NOTE.— In  pursuance  of  the  Treisury   Regilvtions  it  is  harehv  stttsd  that  no  liability  attach-':   ti  the  Consoliditel   Fund   of  the  Britis:i  Government 

in  respect  of  a.iy  act  or  om  !w,;oii  of  the  Bmk. 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

An    Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

lor 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   HEADERS,   AND  WRITERS. 


'Bhe  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annum,  post  free,  and   its 
publishers  are 

SINPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITED. 

•,*  Kinily  order  it  of  your  booksfUir,  and  tud^e  for  yourself . 
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THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND.  Limited 


CAPITAL— Paid  Up 
Uncalled 
Reserve  Liability 

Subscribed  Capital 

RESERVE    FUND  (Invested  in  English  Government  Securities),  £2,150,000. 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


I7,s«a. 


COLIN  FREDERICK  CAMPBELL,  Esq. 
MAURICE  OTHO  FITZGERALD,  Esq. 
WILLIAM  HENRY  NEVILLE  GOSCHPIN,  Esq. 
KRANCIK  ALEXANDER  .JOHNHTON,  Esq. 
CLAUDE  VILLIER8  EMILIU8  LAURIE,  Esq. 
PRANGI8  CHARLES  LE  MARCHANT,  Esq. 

JOINT 

ROBERT  T.  HAINES,  Esq. 


DIBECTOBS. 

The  Right  Hon.  Thk  EARL  OP  LICHFIELD. 

Sib  JAMES  LYLE  MACKAY,  G.C.M.G.,  K.C.8.I.,  KXJ.E. 

GEORGE  FORBES  MALC0LM80N,  Esq. 

SELWYN  ROBERT  PRYOR,  Esq. 

THO.MAS  GEORGE  ROBINSON    Esq. 

ROBERT  WIORAM,  Esq. 

QENEBAL     MANAQEBS. 

THOMAS  E8TALL,  Esq.,     D.  J.  H.  CUNNICK,  Eb<i. 


SOLIOITOBS. 

ERNEST  JAMES  WILDE,  Esq.  WALTER  EDWARD  MOORE,  Bso. 

EDWARD  HUGH  N0RRI8  WILDE,  Esq. 


The  Directors  have  the  pleasure  to  submit  the  Balance-sheet  for  the  year 
1910,  and  to  report  that  after  making  provision  for  all  bad  and  doubtful  debts 
and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
'i699,165  18s  3d  brought  forward,  amounts  to  je736,378  128  4d,  which  has  been 
appropriated  as  follows : — 

£         s    d 
fnterim  Dividend  of  8  per  cent,  paid  in  August  last  . .        . .    240,000    0    0 

A  further  Dividend  of  9  per  cent,  (making  17  per  cent,  for  the 

year,  free  of  Income  Tax),  payable  7t)t  proximo           . .  270,000    0    0 

Applied  to  writing  down  investments 130,000    0    0 


Balance  carried  forward  to  1911 96,378  12 


£736,378  12    4 


In  view  of  the  depreciation  in  English  Government  Securities,  the  Directors, 
in  addition  to  the  sum  of  ^6130,000  provided  from  the  profits  of  the  year,  have 
transferred  £200,000  from  the  Reserve  Fund  to  write  down  the  Bank's  Invest- 
ments. Consols  now  stand  in  the  books  at  78,  and  all  other  investments  at  or 
under  market  value. 

It  has  been  decided  that  in  future  the  dividends  will  be  declared  subject. to 
deduction  of  Income  Tax. 

The  Directors  retiring  by  rotation  are  the  Earl  of  Lichfield,  Mir  James  L. 
Mackay,  and  Colin  P.  Campbell,  Esq.,  all  of  whom,  being  eligible,  offer  them- 
selves for  re-election. 

New  branches  have  been  opened  at  Burslem ;  Doncaster ;  and  Huddersfleld ; 
and  sub-branches  at  Buckland,  Dover;  Blackwood,  Monmouthshire ;  CaerphiU; ; 
Hythe;  Pembroke;  St.  Sidwell's,  Exeter;  Walmer;  and  Wellswuy,  Bath. 

In  conformity  with  the  Act  of  Parliament  the  Shareholders  are  required  to 
elect  the  Auditors  and  fix  their  remuneration.  Mr  Edwin  Waterfaoaw 
and  Mr  William  Barclay  Peat  (of  Messrs  W.  B.  Peat  and  Co.),  the  retiring 
Auditors,  o£fer  themselves  for  re-election. 


LIABILITIES. 

■Capital : —  £  s  d 

40,000  Shares  of  £75  each,  £10  10s  paid  ...  420,000  0  0 

215,000      „  £60    ,,      £12  „  ...      2,580,000  0  0 


Reserve  Fund         

Transferred  to  writing  down 
Investments        


£2,350,000    0    0 
200,000    0    0 


■Current,  Deposit,  and  other  Accounts,  including 

rebate  ou  Bills  not  due,  provision  for  bad 

and  doubtful  debts,  contingencies,  &c. 
Acceptances     and     Endofsemcuts    of    Foreign 

Bills,  on  Account  of  Customers 
Profit  and  Loss  Account : — 
Balance    of    Profit     and 

Loss  Account,  including 

£99,165  18s  3d  brought 

from  year  1909  ...         £736,378  12    4 

Less    Interim 

Dividend,  8 

per        cent. 

paid        in 

August  last  £240,000    0    0       . 
, ,        Dividend 

of  9 per  cent. 

payable  7th 

Fob.  next       270,000    0    0 
,,  Applied    to 

vvritingdown 

Investments  130,000     0    0 


3,000,000     0     0 


2,150,000    0  0 

5,150,000    0  0 

65,142,781  18  5 

1,114,643    9  2 


3Xs^    IDeoex«ibe«*,    18  lO* 

ASSETS. 
Cash  :— 

At  Bank  of  England  and  at  Head  Office  and 
Branches        ...         

Money  at  Call  and  Short  Notice       


Investments : — 

English  Government  Se- 
curities     £8,437,492  17    8 

(Of  which  £115,500  is 
lodged  for  public  ac- 
counts) 

Indian  and  Colonial  Govern- 
ment Securities ;  Deben- 
ture, Guaranteed,  and 
Preference  Stocks  of 
British  Railways ;  British 
Corporation  and  Water- 
works Stocks      


640,000     0     0 


Balance  carried  forward  to  1911 


96,378  12    4 
£71,503,803  19  11 


9,891,941    8  10 
4,666,111     9  11 

14,558,052  18    9 


Canal,  Dock,  River  Conser- 
vancy, and  other  Invest- 
ments        


7,269,051     4     1 


975,432    2  10 


Bills  Discounted,  Loans,  i&c 

Liability  of  Customers  for  Acceptances,  &c.,as 
per  Contra  

Bank  Premises  in  London  and  Country 


16,681,976    4    7 


38,509,801  19    6 


1,114,643    9    2 
639,329    7  11 
£71,503,803  19  11 


M.  O.  FITZGERALD,      1  R.  T.  HAINES,  "I       Joint 

G.  P.  MALCOLMSON,     )   Directors.  T.  ESTALL,  }  General 

ROBT.  WIGRAM,  )  D.J.  H.  CUNNICK,        /  Managers. 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LTD. 
We  have  examined  tlie  above  Balnncoslioet  with  the  Books  at  the  Head  Office  and  with  theRetump  from  the  Branches.  We  havesatisAed  onrselTesMto 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Investments  held  by  the  Bank  and  the  Securities  held  against  Money  at  Call  and  Short  Notioe 
at  the  Head  Offlce.  We  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  opinion  such  Balance-sheet  is  properly  drawn  l»  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  the  l>est  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  Books  and  Returns  of  the  Company. 

EDWIN  WATERHOUSE,  I    ^„Ait^T. 

17th  January,  1911.  WILLIAM  BARCLAY  PEAT,         I    *"<"«>^ 

Chartered  Accountants. 

The  National  Provincial  Bank  of  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as  Agents  and  Correspondents  at  home  and 
abroad,  affords  great  facilities  to  its  customers,  who  may  liave  money  transmitted  to  tlie  credit  of  their  Accounts  through  any  of  the  Branches,  free  of  charge. 

At  Head  ORlce  and  Metropolitan  Briinchos,  Deposits  are  received  and  interest  allowed  thereon  at  the  rates  advertised  by  the  Bank  in  the  London 
newspapers  from  time  to  time,  and  CurriMit  .\cco\mts  are  conducted  on  tlie  usual  terms. 

At  the  Country  iii*anolies.  Current  Accounts  are  opened.  Deposits  received,  and  all  other  Banking  business  condnoted. 

The  Bank  uiulevtakis  the  Agency  of  Private  and  Joint  Stock  Banks,  also  the  Purchase  and  Sale  of  all  British  and  Foreign  Stooks  and  Shares,  and  tbe 
collection  of  Dividends,  Annuities,  ,^c. 

Circular  Notes  anti  Letters  of  Credit,  payable  at  the  principal  towns  abroad,  arc  issued  for  the  use  of  Travellers. 

The  Olflcers  of  tiie  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 

Copies  of  the  Ammal  Report  of  the  lUnk,  Lists  of  Branches,  .Vseuts  and  Correspondents,  may  be  had  on  application  at  the  Head  Office,  and  at  any  ol  tbe 
Bank's  Hranebes. 


152 


ICbe  Jnpestors*  IRevfew. 


January  28,  1911, 


39    CORNHILL,    LONDON,    E.C. 


Telegrams;    "  UDISCO,  LONDON." 


Telephones:  1401  AVENUE;  7800  CENT RAIm 


Capital    Subscribed     -    -    £1,500,000, 

In  150,000  Shanes  of  £10  each,  on  which  £5  have  been  paid. 
Paid   up £760,000.  Reserve   Fund  £600,000. 


SIR  ROBERT  BALFOUR,  Bart.,  M.P. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  FRASER. 

HENRY  OPPENHEIM. 

Manager— CHRISTOPHER    R 
Sub-Manager— E.  C.  STEVENSON. 
Foreign   Department    Manager— C.  BERGEL. 


THE  HON.  WILLIAM  HENRY  GOSCHEN. 
SIR  THOMAS  JACKSON,  Bart. 
CHRISTOPHER  R.  NUGENT. 

.    NUGENT. 
Assistant  Sub-Manager— F.  NEVILL  JACKSON. 
Secretary— W.  B.  HOBBS. 


FIFTY-FIRST    REPORT    OF    THE    DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  OBNEiRAL    MEETING,  held  at 
the   Offices  of  the  Company,    39  Cornhill,  in  the  City  of  London,  on  Thursday,  the   19th  day  of  January, 

1911,  at  Half-past  Twelve  o'clock  in  the  Afternoon. 

The  Directors  regret  to  report  that  Sir  Willia.m  Ddnn,  Bart. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  31st 
December,  igio. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  /3ii,9io  i8s  yd.  Allowing  rebate  of  interest, 
amounting  to  ^'145,643  8s  iid.  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
;f  146,616  los  2d.  Out  of  this  sum  the  Directors  have  placed 
;f2o,ooo  to  Reserve  Fund,  making  it  ;f6oo,ooo,  and  recommend 
placing  ;f5,ooo  to  Provident  Reserve  Fund,  and  the  payment  of 
a  dividend  at  the  rate  of  12  per  cent,  per  annum  for  the  half-year, 
free  of  Income   Tax,  carrying   forward  £j(yfii6  los  2d. 


for  many  years  their  esteemed  colleague,  has,  on  account  of  ill- 
health,  ceased  to  be  a  Director  of  the  Company. 

The  members  of  the  Board  retiring  by  rotation  are  Mr.  William 
Thomas  Brand  and  Mr.  Christopher  R.  Nugent,  who,  being 
eligible,  offer  themselves  for  re-election. 

The  Auditors,  Mr.  Thomas  A.  Welton  and  Mr,  A.  Tdrqoand 
Young,  who  retire  in  accordance  with  the  Articles  of  Association, 
offer  themselves  for  re-appointment. 
The  Dividend  will  be  payable  on  and  after  the  2rst  inst. 
By  Order  of  the  Board, 

W.  B.  HOBBS, 
39  Cornhill,  London,  E.C,                                                  Secrelary. 
^th  January,  igii^ ^ 


Or. 


Balance-Sheet,  31  st  December,  1910. 


Cr. 


To 


Capital    Account, 
Shares  of  /lo 


150,000 


1,500,000 


Amouflt  paid,  £^  per  Share  . . 

Reserve  Fund 

Provident  Reserve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies.. ..  ..17,017,500     9 

Bills  Re-discounted..         ..    6,321,696  10 


750,000 

600,000 

71,928 


6  10 


By  Cash  at  Bankers  . .         

British  Government,  Indian  Government  and 

other  Securities 
Loans     on     Securities    at    call    and     short 
dates,  and  other  Accounts 


829,556 


3^449.237    8    7 


1,782,289 


Premises,   Fittings 
less    Depreciation 


6 

14 
972  19 


Bills  Discounted,  &c 18,853,454 

Sundry  Debit  Balances  . . 
Freehold  and   Leasehold 

and   Furniture,   at  cost, 

written  off  half-yearly 


117,874    9 


Rebate  on  Bills  Discounted 
Balance     at      Credit    of 

Profit     and     Loss     for 

Appropriation  . . 
Less  Transfer  to  Reserve  Fund 

-■ — 23.339.197     0     5 

145.643     8  II 

146,616  10     2 
20,000     0     0 

t 

W^ 

^25,033,385     6    4 

^25,033,385     6     4 

Dr. 


Profit  and  Loss  Account  for  the  Six  Months  ending  31st  December,  1910. 


Cr. 


To  Current  Expenses,  including  Salaries,  Rent  and 
Taxes,  Directors'  Fees,  and  all  othercharges 

Rebate  of  Interest  on  Bills  discounted  not 
due,  carried  forward  to  New  Account     . . 

Reserve  Fund  . .         . .         . .  ^20,000    o    o 


Provident  Reserve  Fund 

Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  Tax 

Balance    carried    forward     to 

next  Account 


W.  B.  HOBBS, 

Secretary. 


5,000     o 


45,000     o     o 
76,616  10     2 


i 

s      d 

19.650 

19     6  i 

145.643 

8  ir 

146,616 

10     2 

;^3li.9lo 

18     7 

By    Balance  brought  forward  from  30th   June, 
1910 
Gross  Profits  for  the  half-year,  after  making 
provision  for  contingencies 


74,763  14    6 
237.M7    4     I 


T.   JACKSON,  1     „,,,,,..„, 

W.  H.  GOSCHEN,)     ^"^'"°'^^- 


Balance  brought  down 


;f3ii,9io  18    7 

;f76,6i6  10     2 


AUDITORS'  REPORT. 
We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examined 
the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  fixed 
dates,  and  all  Bills  discounted  in  hand.  We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as 
collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  .\ccounts  agree  with  the  Books,  and  in 
ouropinion  the  above  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except 
that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  been  re-discounted,  it  does  not  show  the  amount  of  the  Bills  and 
other  Securities  given  out  against  Loans  shown  on  the  debit  side  of  the  Balance-sheet. 

London,  E.C,  THOMAS  A.  WELTON  (Welton,  Jones  &  Co.),  \ 

7th  January,  7971.  A.  TURQUAND  YOUNG  (Turquand,  Youngs  &  Co.),  )" 


'^Auditors. 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Klngsway,  London,  W.C,  for  ihe  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolli  House,  Norfolk  Street,    Strand,  W.C— January  28,  1911. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan.; 


ESTABLISHED     1880. 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fund        Yen  16,600,000 


AntuDK-Hsien. 

'Bombay. 

'Changchun. 

Dairen  (Dalny). 

Fengtlen  (Mukden). 


Head  Officf :  YOKOHAMA. 
Branches  and  Agencus  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehlmg, 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDDllcation. 
London  Office:  7,  BISHOPSGATE.  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEBOLE  STRHBT,  LONDON,  E.C. 


ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE   COMPANY. 

In  which  are  vetted  the  shares  of  The  Ocean  Marine  Insurance  Co., 
Ltd.,  and  The  Railway  Passengers  Assurance  Co. 

FIRE,    LIFE.    ANNUITIES.     MARINE, 
BURGLARY,    ACCIDENTS,    &c. 


Total  Funds 
Annual    income 


£20,000,000 
£4,500,000 


Chief    ret,  THREADNEEDLE   ST.,   LONDON,   E.C. 
164,    PRINCES    STREET,    EDINBURGH. 


Offices 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,500.000 
£562,500 
£285,000 


ifiankers. — Bank  of  England,  l.,ondon  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 
Other  rales  on  application. 
On  current   accounts  interest    is   allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200, 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  and  General  Manager. 

London    Office:       123,    BISHOPSGATE    STREET   WITHIN 

William  Wallace,  Manager 
153  Branch  Offloea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,   and  other  documents  coUectcd.     Deposit* 

received  at  interest  re(>afable  at  ciU. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         $16,000,000 

RESERVE     FUNDS. 

Sterling  Reaarve,  held  in  London  at  exchange  of  2t.  per  $  =  £1,300,000   Sterling,  invested   in  Consols 

and  otlier  Sterling  Securities ,        $15,000,000 

Silver  ReserTe $16,000,000 

$31,000,000 

Reserve  Liability  of  Proprietors tlt,000,tM 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOS  COMMITTEE: 
SIR    THO.MAS    JACKSON,  Bart.,  Chairman. 
SIR  CARL   MEYER.  I  WM.   GAIK    RATHBCNE.   Es<J. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  t>e  ascertained  on  application 

A.  M.  TOWNSEND     \ «.,....,   i„  r  „„Ho„  JOHN  MacLENNAN,  Acting  Sub-Ma 

gv  Lo«B*RD  Stubbf,  LOMDON,  E.C.  C.  SADDIb  ^  Manager   in -onaon.  W.  NICHOLLS,  Accountant 
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Cbe  JnvcBtors'  IRevfew. 


February  4,  191 i. 


BANKS. 


ST<iLM^I>ARI>   BANK 
OF  SOUTH    AFMCA,  i:.ti>. 

(Bankers  to  the  Govenunent  of  the  Cape  of  Good  Hope  mod  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55i  WALL   STREET. 

OVER     ISO     BRANCHES    IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAIi  . . 
RESERVE    FUND      .. 


£6.194,100 
£1,548.525 
£1.900.000 


Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 


BOARD  OF  DIRECTORS. 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.O.,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Banlc  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Afri  a.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods      Terms   on  application. 

The  Bank's  CircuK^r  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WII.l.IAM  SMAKT.  London  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     iai7. 

Paid-up  Capital       £2,500,000. 

Beserve  Fund  £1,750,000. 

ReserveLiabiUty  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,   NBW   SOUTH   WAKiES. 

London  Direotors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

F.  Green.  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  AssistatU  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  fltscription  of  Australasian  Banking  business. 
London  Office:   64,    OLD    BROAD    STREET,  B.C. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   TEE   NEW   ZEALAND   GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government 500,00c 

150.000    Ordinary    Shares    at    £6    13s.    4d.    (£1.000,000). 

Called  up£3  6s.  8d.  per  share 500,00c 

Uncalled,  £3  6s  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,.       864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 
'  ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 


Head  Ofnce— 38,  Z40xnbst.i<d  St^pee*,  E:.C> 

Subscribed  Capital £1,078,875    o  o 

539,437  10  o 

539,437  10  o 


Paid-up  Capital , 

Further  Liability  01  Proprietors 

Reserve  Fund 200,000 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
Ihe  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 


J.  PATERSON,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

J'»'<1»P         548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728  595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  y-j  680       4     1 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   lor  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Auslr^ilia. 

BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.O. 

21    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravensceoft,  Secretary, 


BANKS. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1S37.  Incorporated  iHSo, 

.  aid-up  Capital,  £1,500,000.  Reserve  Fund   ^^1,330, 000. 

Reserved  Liability  of  Proprietors,  iC3,ooo,ooo 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  B.C^ 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  receued  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £20r,000    0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(20,000  Shares  01  £10  i-ich)  (17.500  Shares  of  £10  cch) 

Beserve  Fund  . .     ..  £525,000    0   0  I  Reserved  Profits    ..    £15,598    0    0 

Beserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittances  cabled.  Bills  nci^otiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connerted  with  Western  Au-tralia  conducted 
D-rough  the  London  Ai^ents.  The  Bank  of  Adelaide  ll.Leadenhall  Street.  E.C 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

CapUa\ £500,000 

Reserve  Fund  £400,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  reoelTed  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  siijnature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may- 
be seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  LOAN  (FIRST  SERIES)  FOR 
£30,000.000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  15th- 
February  next,  will  be  paid  on  and  after  that  date  between  the  hours 
of  11  and  3  (Saturdays  excepted)  by  the  Yokohama  Specie  Bank, 
Ltd.,  where  lists  may  be  obtained.  Coupons  must  be  left  three 
clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI, 

Manager, 
7,  Bishopsgate,  London,  EC. 
1st  February,  1911. 

CDe  Investors'  Reoicu)* 

Vol.   XXVI. 

(July  to  Dec,  1910.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  REViEw/ram  its  commence^ 
ment  in  1S92  may  be  hud  by  applying  to  the  Publisher. 

^'  INVESTORS'  REVIEW"  Office,  Norfolk  HouseTNorfolk  St.,  W.C. 


Che  Inuestors'  Reoieu) 


Edited  by  A,  J,  Wilson  and  Son. 


Vol.  XXVII.— No.  683.     SATURDAY,  FEBRUARY  4.  ip".        ("•C^p."')  Price  6d. 

Its  Serial. 


Passing  Events. 


Altogether  the  Exchequer  receipts  last  week  came 
to  ;^4,294,566,  or  ;^i,683,405  more  than  in  the  corre- 
sponding week,  so  that  the  revenue  is  still  rolling  in 
in  full  flood.  The  income-tax  produced  ;^995,ooo  more, 
Customs  rose  ;^'24G,ooo,  and  estate  duties  ;^"204,ooo. 
Excise  fell  back  ;^43,ooo  and  stamps  ;^56,oc>o,  but 
the  land  tax  gave  ;^  150,000  more  and  the  new  land 
values  produced  ;^'2o,ooo.  In  the  aggregate,  allowing 
for  the  ;^i43,45i  received  as  repayment  of  advances 
for  interest  on  Exchequer  bonds  and  the  ;£^8,o63  paid 
over  against  Suez  Canal  shares  drawn,  the  actual  in- 
come of  the  week  was  ;^'4, 143,052.  Outgoings  aggre- 
gate ;^3.995.573.  but  ^'i, 500,000  of  this  was  repay- 
ment of  ways  and  means  advances,  and  the  outgoings 
on  supply  and  other  regular  sources  of  expenditure 
were  only  ;^2,487,5io.  As  it  was  bank  balances  were 
increased  by  -^298,993,  whereas  a  year  ago  they  were 
reduced  by  more  than  ;^i, 000,000.  The  total,  how- 
ever,, is  only  ;^'5,5i9,392,  whereas  a  year  ago  it  was 
more  than  ;^i, 500,000  larger. 


An  unusually  interesting  speech  was  that  delivered 
by  the  Duke  of  Connaught  at  the  reception  given  to 
him  at  the  Guildhall.  Its  tone  was  frank  and  kindly, 
and  although  it  may  not  please  the  ultra  fire-eating 
class  of  Imperialist,  it  was  tactful  in  its  handling  of 
South  Africa,  and  cordial  in  its  attitude  towards  the 
Dutch  there,  now  "  partners  "  of  ours  in  the  Empire. 
What  we  most  wish  to  draw  attention  to,  however,  is 
his  remarks  about  Rhodesiia.  He  went  there  with 
an  open  mind,  he  said,  and  left  it  "  a  confirmed  Rhode- 
sian,"  delighted  with  the  country,  a  wonderful  and 
healthy  country,  the  home,  he  declared,  in  time  to 
come,  of  numberless  sons  and  daughters  of  our  race, 
rich  in  beauty  and  resources,  "  and  even  in  these  days 
of  its  childhood  a  credit  to  those  responsible  for  its 
nurture  and  upbringing."  This  is  all  very  well,  and 
we  hope  it  will  all  come  true,  but  meantime  we  should 
not  care  to  advise  his  Royal  Highness  to  invest  in 
Chartered  shares  at  a  premium. 


One  of  the  most  sensible  utterances  we  have  seen 
regarding  suggestions  for  popularising  Consols  is  con- 
tained in  a  letter  of  Lord  Faber's,  published  in  yester- 
day's Times.  He  points  out  that  the  public  desires 
more  interest  than  Consols  yield,  and  at  present  is 
willing  to  run,  and  does  run,  considerable  risks  to 
obtain  more,  a  state  of  things  which  can  only  be 
remedied  by  some  severe  setback  in  the  countries 
favoured  by  investors  such  as  Japan,  and  especially 
the  two  Americas.  He  also  thinks  rather  more  con- 
servative advice  from  brokers  might  do  something, 
but  adds,  "we  must  certainly  not  forget  the  immense 
demand  for  gold  by  the  great  banks  of  the  old  and 
new  world,  and  the  publication  of  monthly  balance- 
sheets  by  the  London  banks,  nor  yet  that  there  has 
lately  been  considerable  anxiety  as  to  large  armaments 
and  foreign  policy."  Moreover,  as  he  also  wisely 
points  out,  it  docs  not  matter  at  all  whether  Consols 
are  2i  per  cents,  or  3.  They  arc  bought  by  the  pur- 
chaser to  yield  him  a  certain  rate  of  interest,  which 
varies  with  the  state  of  the  money  market.  An  easier 
method  of  transforming  Consols  would  be  helpful,  but 
bearer  stock  can  already  be  obtained.  He  thinks  all 
Budget  surpluses  should  be  used  to  buy  Consols,  and 
Consols    alone.      We   are    not  sure   that   he   is  right 


there ;  the  state  of  the  floating  debt  has  to  be  taken 
into  account.  If,  he  further  suggests,  a  fixed  and 
extra  sinking  fund  of,  say,  i  per  cent,  per  annum  could 
be  established  for  the  extinguishment  of  Consols  at 
par,  a  great  safeguard  would  be  set  up,  "  for  bankers 
who  are  large  holders  of  Consols  do  not  fear  the  low 
rate  of  interest,  they  fear  a  fall  in  capital,"  which  is 
perfectly  true.  But  would  we  have  that  i  per  cent, 
sinking  fund  accumulate  until  Consols  did  get  to  par? 
If  not,  how  would  such  a  proviso  have  any  sensible 
influence  on  the  price  of  the  stock? 

The  first  report  of  the  Labour  Exchange  organisa- 
tion is  rather  interesting,  and  appears  to  indicate  that 
this  new  Government  department  has  done  fairly  welL 
Exchanges  are  so  linked  up  that  deficiencies  of  labour 
can  be  supplied  at  once  to  any  part  of  the  country,  and 
redundancies  drawn  off.  In  this  way  between  2,000 
and  3,000  vacancies  have  latterly  been  filled  each 
month,  a  considerable  proportion  of  them  representing 
movement  within  London,  where  there  are  many  ex- 
changes. It  was  thought  that  only  unskilled  labour 
would  be  benefited  by  this  new  machinery  to  assist  the 
weak  and  workless,  but  the  report  says  that  the  con- 
trary has  been  the  case.  The  number  of  vacancies 
advertised  for  skilled  workmen  is  undoubtedly  greater 
than  the  num^ber  of  those  certified  as  suitable  for  the 
unskilled.  It  is  with  regard  to  the  skilled  men,  upon 
whom  the  employers  are  unable  to  lay  hand  themselves, 
that  the  exchanges  are  of  the  greatest  value,  and  we 
are  glad  that  it  is  so.  Much  benefit  seems  to  have  been 
given  to  women  and  girls,  and  the  very  large  propor- 
tion of  women's  vacancies  which  formerly  remained 
unfilled  has  now  been  considerably  reduced,  so  that 
altogether  the  utility  of  this  fresh  branch  of  the  Local 
Government  administration  seems  to  be  considerably 
greater  than  many  people  exj>ected. 

One  or  two  points  of  interest  emerged  at  the  pro- 
ceedings of  the  half-yearly  meeting  of  the  Great  Eastern 
Railway,  presided  over  by  the  chairman  of  the  com- 
pany. Lord  Claud  J.  Hamilton,  M.P.  The  most  in- 
teresting was  his  announcement  that  yet  another  naval 
base  is  about  to  be  formed,  this  time  at  Harwich. 
This  will  give  a  further  use  for  our  fleet,  because  the 
more  naval  bases  are  multiplied,  the  more  must  ships 
be  multiplied  to  take  care  of  them  and  occupy  them. 
Undoubtedly  the  change  should  be  good  for  the  Great 
Eastern,  and  if  about  9,000  bluejackets  are  to  be 
quartered  at  Harwich,  that  alone  will  make  a  sensible 
addition  to  the  business.  Another  point  arose  out  of 
the  discussion  started  by  Mr.  W.  R.  Lawson,  who 
argued  that  goods  traffic  was  more  profitable  than  pas- 
senger, and  took  as  proof  the  fact  that  the  company's 
passenger  traffic  rose  barely  ;^32,ooo  last  half-year, 
whereas  the  goods  traffic  increased  by  ^^59,000.  We 
hardly  see  the  logic  in  this.  It  is  no  absolute  proof 
that  goods  traffic  is  more  profitable,  because  the  ratio 
of  increase  in  the  receipts  therefrom  is  greater  than  that 
from  the  passenger  traffic,  but  there  may  be  some- 
thing indicative  of  waste  in  his  assertion  that  150,000 
train  miles  extra  had  to  be  run  to  earn  the  additional 
;^32,ooo,  whereas  the  larger  income  from  goods  was 
obtained  at  an  expense  of  only  105,000  additional  train 
miles.  The  whole  foundation,  however,  of  such  calcu- 
lations is  too  rough  and  crude  to  permit  any  definite 
inference  to  be  drawn  upon  a  point  of  this  kind.  Some 
classes  of  goods  pay  well,  others  not  so  well.  We  be- 
lieve the  goods  traffic  in  the  company's  district  to  be 
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capable    of    much   further  development    as   the    terri- 
tories served  emerge  from  their  semi-cultivated  state. 

Naturally  Mr.  Cosmo  Bonsor  was  beaming  with 
optimism  at  the  meeting  of  the  South-Eastern  and 
Chatham  Railways,  and  that  he  had  grounds  for  his 
attitude  we  freely  admit.  But  we  cannot  say  that  the 
tone  of  his  speech  indicated  either  any  real  zeal  for  re- 
form or  any  increased  perception  of  the  true  sources  of 
profit  to  railway  companies.  For  example,  he  told  the 
meeting  that  there  had  been  a  small  decrease  of  ;^2,3oo 
in  the  passenger  receipts  within  the  metropolitan  area, 
and  he  blamed  the  electrified  Brighton  suburban  line 
for  this.  It  had  reduced  fares  and  made  the  South- 
Eastern  and  Chatham  managing  committee  of  fourteen 
follow  suit.  But,  he  went  on,  that  is  the  only  decrease 
in  the  whole  sectional  system  of  our  line  and  is  a  very 
small  matter,  because  "  after  all,  ;^2,300  in  penny  and 
halfpenny  fares  does  not  mean  a  very  large  profit  to 
the  shareholders."  Just  so;  despise  the  pence  and 
come  to  poverty.  It  is  the  small  receipts  that  pay  the 
railways  infinitely  better  than  the  excessively  high  first- 
class  fares.  Look  at  any  train,  other  than  an  excur- 
sion train  on  this  system,  and  except  when  people  are 
going  and  coming  from  business  in  town,  count  the 
occupants  of  the  first-class  compartments  and  judge 
what  a  waste  of  rolling  stock,  what  a  dead  loss,  their 
number  on  the  average  represents.  Somebody  might 
ask  Mr.  Bonsor  to  give  figures  as  to  the  capacity  of 
first-class  coaches  on  each  train  for  each  day  for  one 
month,  and  the  average  of  the  daily  number  of  pas- 
sengers they  carry.  If  the  return  could  go  further  and 
exhibit  the  number  of  "  dead  heads,"  shareholders  and 
the  public  would  be  in  a  position  to  guess  where  the 
true  sources  of  profit  lies  in  the  company's  passenger 
traffic.  But  it  is  all  in  the  lordly  way  of  London 
Bridge  that  the  third-class  traffic  should  pay  for  the 
luxuries.  And  naturally  Mr.  Bonsor  forgot  the  lesson 
of  the  tramways. 

It  was  announced  on  Thursday  morning  that  a  pro- 
visional agreement  has  been  entered  into  between  the 
London,  Tilbury  and  Southend  Railway  Company  and 
the  Midland  Railway  Company  for  the  transfer  of  the 
entire  undertaking  of  the  Tilbury  Company  to  the  Mid- 
land. Under  the  terms  of  this  agreement  the  deben- 
ture and  preference  stockholders  of  the  Tilbury  Com- 
pany will  receive  stock  of  the  same  denominations  in 
the  Midland  Railway  producing  an  equal  return,  and 
the  Tilbury  Company's  ordinary  stockholders  will  get 
;^r24o  nominal  in  Midland  Railway  2^  per  cent,  con- 
solidated perpetual  preference  stock  for  each  ;^ioo 
stock  in  the  Tilbury  and  Southend  Company  surren- 
dered. This  appears  to  be  a  bargain  not  unfavourable 
for  Tilbury  shareholders,  for  although  the  yield  of  the 
new  stock  will  be  somewhat  less  than  that  in  the  Tilbury 
stock  for  the  past  year,  the  exchange  will  give  them  a 
fine  security  of  permanent  value,  but  the  stockholders 
in  both  companies  have  to  accept  the  bargain,  and  it 
must  also  be  agreed  to  by  Parliament,  and  there  the 
difficulty  may  arise.  Opposition  is  not  likely  to  come 
from  any  of  the  other  railways,  unless  it  be  the  Great 
Eastern,  but  perhaps  that  company  can  be  arranged 
with.  Parliament,  however,  is  sensitive  about  mono- 
polies, and  it  is  by  no  means  improbable  that  stipula- 
tions will  be  made  in  what  are  deemed  to  be  the  in- 
terests of  the  public  which  will  prevent  the  bargain 
from  receiving  the  sanction  of  law.  We  hope  this  will 
not  occur  because  economy  in  working  and  benefit  to 
the  community  appears  likely  to  arise  through  the  amal- 
gamation. 


Already  the  shareholders  of  the  Tilbury  Company 
have  sanctioned  the  compact,  and  the  market  has  en- 
dorsed it  by  driving  the  price  of  the  stock  ^i8  higher. 
This  is  one  of  the  sharpest  advances  any  home  railwav 
stock  has  experienced  in  modern  times,  and  we  hope 
the  buyers  will  not  be  disappointed  by  the  hostile  atti- 
tude of  the  House  of  Commons.  At  the  meeting  of  the 
company  there  was  some  grumbling  indulged  in  about 
the    lowness    of    the    dividend.      Some    speakers    con- 


tended that  the  board  could  have  paid  another  i  per 
cent,  had  it  not  put  aside  so  much  money  for  improve- 
ments. We  are  glad  to  see  that  the  chairman  stood  to 
his  guns  and  defended  the  board's  action.  We  accept 
this  changed  attitude  of  railway  boards  as  a  good 
augury  for  the  greater  stability  of  unsecured  railway 
stocks  in  the  future.  Had  these  boards  systematically 
put  aside  money  to  meet  depreciations  of  rolling  stock 
and  of  all  kinds  during  the  past  generation,  their 
ordinary  stocks  might  never  have  risen  to  the  heights 
they  did  in  the  end  of  the  nineteenth  century,  but  share- 
holders would  equally  have  been  saved  from  the  crush- 
ing losses  and  disappointments  they  have  had  to  endure 
during  the  past  ten  years.  It  is  to  our  thinking  one  of 
the  best  signs  of  the  day  that  reserves  should  now  be 
set  aside  instead  of  as  formerly  every  penny  of  revenue 
earned  being  paid  away  in  dividends,  part  of  which 
were  too  often  really  paid  out  of  capital. 


Speaking  at  Stratford,  New  Zealand,  the  Prime 
Minister  of  that  colony  announced  that  its  population 
had  "  passed  the  million  mark  "  in  December  last,  and 
had  increased  by  232,000,  or  3  per  cent,  per  annum, 
during  the  last  ten  years,  "  a  rate  unequalled  in  anv 
other  Australasian  State  during  the  same  period." 
This  increased  population,  moreover,  was  giving  a  good 
account  of  itself,  for  in  the  same  interval  of  time  the 
foreign  trade  of  the  country,  export  and  import,  had 
risen  by  ;£'i5,40o,ooo  to  a  total  of  ;^39, 200,000,  or  an 
increase  of  65  pwr  cent.  In  the  same  time  the  land 
valuation  had  risen  by  100.32  per  cent.,  or  from 
;£j"i38,6oo,ooo  to  ;^277,6oo,ooo.  Sir  Joseph  went  on 
to  explain  that  the  recently  issued  and  coldly  received 
;^5,ooo,ooo  loan  was  to  be  utilised  as  follows  :-^For 
naval  defence,  _-^i,250,ooo ;  in  aid  of  public  works  and 
land  settlement,  ;^i,750,ooo;  advances  to  settlers, 
;£^i>675>ooo ;  ^fd  defence  works,  £ii2^,ooo.  Is  it  any 
wonder  with  such  liberal  distributions  of  borrowed 
money  that  the  valuation  of  property  should  grow,  or 
that  it  should  be  to  a  large  extent  illusory?  One  omis- 
sion seems  to  have  been  made  by  Sir  Joseph  in  his 
survey ;  he  forgot  to  state  that  in  the  ten  years  he  was^ 
speaking  about,  the  debt  of  New  Zealand  has  in- 
creased by  about  45  per  cent. 


We  are  glad  to  see  signs  of  improvement  in  the 
position  of  the  Salt  Union  Company.  They  are  re- 
flected in  some  recovery  in  the  prices  of  its  ^^"4  shares, 
the  ordinary  having  risen  almost  to  15s.  and  the  ^€> 
preference  shares  to  very  nearly  ^^.  This,  we  hof)e,, 
heralds  a  beginning  of  better  things.  It  appears  that 
the  company  has  had  a  long  dispute  with  the  North 
Staffordshire  Railway  over  a  pipe  line  which  it  has- 
laid  for  the  conveyance  of  Northwich  brine  to  Western 
Point  on  the  Manchester  Ship  Canal.  The  railway  re- 
fused to  allow  the  company  to  carry  the  pipe  over  the 
bridge  which  spans  the  railway  canal.  Thereupon  the 
Salt  Union  board  made  arrangements  to  carry  it  under 
the  bridge,  as  they  had  a  perfect  right  to  do,  and  on 
learning  this  the  board  of  the  North  Staffordshire 
Railway  seems  to  have  become  amenable  to  reason,  so- 
that  the  line  will  now  be  completed  as  planned,  and  as 
the  results  of  the  new  process  in  operation  at  Western- 
Pf)int  are  said  to  be  satisfactory,  prospects  have  dis- 
tinctly improved.  Another  favourable  coming  change 
consists  in  arrangements  for  the  utilisation  of  the 
enormous  quantities  of  gas  generated  which  has 
hitherto  all  been  wasted.  It  will  before  long  be  made 
available  to  generate  power.  The  directors  have  under 
consideration  the  respective  merits  of  either  them- 
selves putting  up  plant  or  of  forming  a  separate  com- 
pany for  the  purpose.  If  a  separate  company  is  formed 
the  Salt  Union  will  no  doubt  participate  largely  in  its 
profits. 


Another  piece  of  good  news  has  reference  to  the 
poor,  buffeted  Dunderland  Iron  Ore  Companv,  and  we 
arc  delighted  to  be  able  to  speak  hopefully  of  it  at 
last.  We  never  believed  in  Edison  and  his  nostrums ; 
the  man  is   altogether   too  gasometric   for  our  taste^ 
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and  as  long  as  his  process,  or  processes  similar  to  his, 
were  utilised  for  the  extraction  of  the  metal  from  the 
sand  and  metallic  detritus,  we  could  do  nothing  but 
mock.  Xow,  however,  the  news  comes  that  the 
Ullrich  Patent  Wet  Magnetic  Separator,  provided  for 
the  company  by  the  Krupp  firm,  has  given  most  pro- 
mising results.  Ample  tests  appear  to  have  been  em- 
ployed, and  Mr.  Bremner,  the  general  manager  of  the 
companv,  in  dealing  with  the  results,  says  it  is  particu- 
larly satisfactory  to  note  that  although  the  iron  con- 
tents of  the  ore  were  only  27.6  per  cent.,  the  iron  in 
the  concentrates  was  brought  up  to  64  per  cent.  And 
he  goes  on,  "  in  spite  of  the  rapid  variations  which  we 
know  to  occur  in  Dunderland  ore,  the  above-men- 
tioned large  tonnages" — that  is  to  say,  about  1,200 
tons  in  all — "  were  successfully  treated  without  any  im- 
portant change  being  made  in  the  adjustment  of  the 
separators."  He  calculates  profits  on  the  basis  of 
the  results  so  far  obtained,  and  says  they  would  be 
about  ^' 1 70,000  per  annum  if  rubio  ore  kept  its 
present  price  of  22s.  We  need  not  lay  stress  upon  this 
forecast,  but  that  profit  of  some  amount,  and  we  hope 
it  will- be  a  large  amount,  seems  now  in  sight  is  most 
welcome  news.  It  is  also  satisfactory  to  learn  that 
the  whole  of  the  Edison  plant,  which  is  now  to  be 
scrapped  under  the  works  reorganisation  scheme, 
stands  in  the  books  of  the  company  at  less  than 
;^i6o,ooo.  That  is  a  large  sum,  but  altogether  in- 
significant in  comparison  to  what  the  share  and  deben- 
ture holders  of  this  hitherto  unfortunate  enterprise 
have  been  compelled  to  endure. 


Official  statistics  of  Argentine  trade  for  1910  have 
been  forwarded  in  summary  by  the  Buenos  Ayres  corre- 
spondent of  the  Times.  These  show  that  the  exports 
reached  $372, 625,000,  or  ;^:74,S25,2i  i,  which  was 
nearly  £^5, 000, 000  less  than  the  value  of  the  exports  of 
1909,  a  decline  much  more  than  accounted  for  by  the 
smaller  quantities  of  agricultural  produce  sent  out  of 
the  country.  In  these  the  decline  was  about 
;^6,8oo,ooo,  and  pastoral  exports  fell  off  about 
;£;i  ,600,000.  Meat  exports,  however,  increased,  but 
the' details  are  not  yet  forthcoming.  That  the  pro- 
sperity of  the  country  was  unbroken,  however,  appears 
to  be  indicated  by  the  banking  statistics,  which  show 
increases  in  the  aggregate  balances  under  nearly  every 
heading,  the  correspondent  quoted  says.  At  the  end  of 
the  year  the  aggregate  amount  of  gold  held  by  the 
banks  was  ;^i3, 500,000,  and  of  paper  $333.6ii,337.  or 
about  ;^30,ooo,ooo. 

In  announcing  a  call  of  is.  per  share  payable  on 
March  i,  the  directors  of  the  Baku  Russian  Petroleum 
Companv  (1909)  give  .some  interesting  particulars 
about  the  position  and  prospects  of  the  concern.  Further 
calls  of  IS.  each  payable  on  July  i  and  November  i  next 
are  foreshadowed,  but  there  is  every  reason  to  believe 
that  the  shareholders  will  get  better  value  for  their 
money  than  they  did  in  the  past.  Including  the  uncalled 
capital  the  company  has  resources  amounting  to 
;^230,ooo,  apart  from  ;^25,820  of  unissued  debentures 
and  95,000  unissued  shares  of  los.  each,  and  after  deal- 
ing w-ith  the  remaining  liabilities  of  the  old  company 
and  meeting  the  capital  expenditure  involved  in  sinking 
new  wells,  &c.,  a  sufficient  margin  should  remain  for 
unforeseen  contingencies  and  future  requirements. 
Various  obligations  of  the  old  company  have  already 
been  dealt  with  on  terms  well  within  the  original  esti- 
mates of  the  directors.  The  debentures  have  been  dis- 
charged and  all  arrears  of  interest  have  been  paid, 
while  the  claims  of  the  .secured  creditors  and  dis.sentient 
preference  shareholders  of  the  old  company  have  all 
been  satisfied.  Sufficient  progress  has  been  made  with 
regard  to  the  Russian  debts  as  to  justify  the  expecta- 
tion that  the  receivership  at  Baku  may  be  closed  during 
the  present  year.  In  the  meantime  the  directors  have 
arranged  with  the  receivers  to  utilise  part  of  the  com- 
pany's large  capital  resources  in  the  further  develop- 
ment of  the  property,  concentrating  their  energies  on 
the  freehold  and  light  royalty  plots  at  Balakhany  and 


Sabunchi.  It  is  proposed  to  sink  nine  new  wells  and 
deepen  sixteen  existing  wells  at  an  estimated  cost  of 
about  ;^"ioo,C)C)o,  and  it  is  believed  that  the  nine  new 
wells  alone  will  give  an  output  of  6,000,000  poods  per 
annum  without  calculating  on  the  probability  of  strik- 
ing gushers.  The  directors  are  satisfied  that  Baku — 
commanding  by  way  of  the  Black  Sea  and  the  Volga 
the  vast  markets  of  the  Russian  interior — has  no  reason 
to  fear  the  rivalry  of  any  oilfield  west  of  Grosny.  The 
present  price  of  crude  oil  is  very  low,  but  there  are  in- 
dications of  an  early  improvement  and  the  pros|>ects 
generally  may  be  regarded  as  encouraging. 


A  circular  issued  by  the  Maikop  Pipe  Line  and  Trans- 
port Company  gives  an  interesting  summary  of  the 
position  and  prospects.  It  is  anticipated  that  the 
transport  of  oil  from  the  field  will  shortly  commence, 
but  it  has  been  found  desirable  to  extend  the  pipe  line 
from  Maikop  to  the  railway  at  Enem  as  its  earning 
IX)wer  will  be  thereby  increased.  In  other  directions  the 
original  scheme  has  been  improved  upon  as  the  result 
of  the  recommendations  of  several  members  of  the 
board  who  have  recently  visited  the  field.  These  altera- 
tions have  necessarily  involved  some  increase  in  the 
cost,  as  well  as  delay  in  completing  the  work,  but  a 
larger  area  of  supply  will  be  tapped  and  greater  facili- 
ties will  be  provided  for  economical  working.  The  com- 
pletion of  pumping  stations  and  tanks  has  been  delayed 
by  unfavourable  weather,  but  it  is  expected  that  pump- 
ing will  be  commenced  at  the  end  of  this  month. 


The  Maikop  oilfield  fell  in<to  disrepute  by  being  over- 
boomed  last  year,  but  there  is  plenty  of  evidence  that 
ithe  territory  is  a  very  rich  one,  although  some  of  the 
properties  offered  to  the  public  at  fancy  valuations  are 
certain  to  prove  disappoaniting.  The  Anglo-Maikop 
Corporation,  however,  has  been  fortunate  in  striking 
a  fountain  of  "  great  violence,"  which  is  esstimated  to 
be  producing  at  the  rate  of  200,000  poods  f>er  day. 
The  cable  announcing  this  states  that  the  fountain 
■shield  is  in  place  and  that  the  oil  is  at  presemt  held  in 
sluices  in  the  river.  The  London  and  Maikop  Corjwra- 
ition  has  also  struck  a  gusher,  but  it  is  a  small  affair 
compared  with  the  other.  However,  fountains  of 
"  great  violence  "  are  not  an  unmixed  blessing  to  the 
owners. 


It  is  estima/ted  thait  the  total  output  of  oH  in  Russia 
last  year  was  570,000,000  fKHxis,  an  increase  of 
12,000,000  as  compared  with  1909.  Baku  contributed 
478,000,000  poods  to  the  total  in  1910,  as  against 
490,000,000  in  the  previous  year,  but  Grosny  produced 
70,000,000  poods,  against  57,000,000  and  i  1,000,000 
poods  came  from  other  di-stricts,  against  1,700,000.  The 
question  of  the  adoption  of  oil  fuel  by  the  Russian  State 
Railways  has  come  to  the  front,  and  a  committee  has 
been  apf>ointed  to  investigate  the  subject. 


An  extraordinary  general  meeting-  of  the  British 
Honduras  Rubber  Company  has  been  summoned  to 
consider  proposals  for  the  voluntary  liquidation  of  the 
veniture.  It  was  formed  about  a  year  ago  with  a  capi- 
ital  of  ;£"95,ooo  in  ;^i  shares,  of  which  ;^50,C)00  were 
offored  for  public  subscription.  The  purchase  price 
was  ;^r4o,ooo,  payable  half  in  cash  and  haJf  in  share*, 
and  on  the  assuniiption  that  there  were  166,000  rubber 
trees  on  the  prof>enty,  aged  from  three  to  eleven  years, 
the  prospectus  estimated  profits  at  ;^'i 3,800  for  the  cur- 
renit  year,  risirtg  to  ;^28,ooo  in  1913.  Three  or  four 
months  ago  At  transpired  that  all  was  not  well  \vith  the 
company,  but  the  troubles  were  attributed  to  a  tem- 
porary shortage  of  labour,  which  would  be  made  good 
at  the  end  of  the  year.  It  is  now  stated,  however,  that 
the  number  of  trees  aHeg-ed  to  be  on  the  estate  «"as 
grossly  exaggoraited — that  instead  of  166,000  there  arc 
only  some  2,000  trees.  During  the  rubber  boom  almost 
anything  would  pa.ss  muster  that  was  supposed  to  be  a 
rubber  plan>taition,  but  this  seems  to  be  a  particularly 
flagrant  c^ise.  The  vendor  syndicate  has  very  properly 
offered  to  surrender  the  5,000  shares  wWch  represented 
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its  profit  on  the  promotion,  but  it  is  obviously  desirable 
that  investigations  should  be  carried  farther  back. 

While  the  rubber  boom  was  at  its  height  a  great 
many  estates  were  offered  to  the  public  at  fancy  prices 
mainly  on  the  strength  of  tacking  the  magic  word 
rubber  on  to  their  title.  From  the  report  of  the  Batu 
Kawan  Rubber  and  Coconut  Plantations,  Ltd.,  we 
gather  that  the  company  has  1,081  acres  of  coconuts 
and  963  acres  of  sugar  (interplanted),  but  only  85^ 
acres  of  rubber.  As  to  the  latter  no  information  is 
given,  except  that  scarcity  of  labour  prevented  rapid 
extension  of  the  planted  area,  and  that  an  important 
drainage  scheme  has  been  found  necessary.  But  the 
company  harvested  15,990  piculs  of  sugar,  74,000  gal- 
lons of  molasses,  and  688  coconuts,  the  revenue  from 
which  amounted  to  ;^i 2,207,  ^"d  the  profit  to  ;^i,345. 
Out  of  this  it  is  propo.^ed  to  pay  a  dividend  of  2^  per 
cent.,  leaving  ;^420  to  be  carried  forward,  and  perhaps 
the  shareholders  ought  to  consider  themselves  fairly 
lucky  to  get  even  that.  No  doubt,  however,  they  will 
want  to  know  something  more  about  the  rubber 
prospects.  

The  Ratanui  Rubber  Estate  is  a  modestly  capitalised 
venture  with  a  property  of  680  acres  adjoining  the 
better-known  Cicely  estate.  It  has  over  75,000  trees 
planted,  of  which  about  60,000  range  from  two  to  five 
years  old,  and  up  to  September  30  last  14,855  lbs.  of 
rubber  had  been  harvested  against  an  estimate  of  10,000 
lbs.  for  the  season  to  June  next.  This  was  sold  at  the 
high  average  price  of  7s.  2d.  per  lb.,  realising  ;^5,o8o, 
and  there  is  a  nett  profit  for  the  fifteen  months  of  the 
company's  existence  of  ;^i,7io.  This  would  allow  of 
a  dividend  of  5  per  cent.,  but  the  directors  have  pru- 
dently decided  to  carry  it  forward.  For  the  current 
year  to  September  30  the  output  of  rubber  is  estimated 
at  35,000  lbs.  Owing  to  early  difficulties  in  obtaining 
a  thoroughly  reliable  and  expyerienced  manager,  parts 
of  the  estate  were  allowed  to  become  very  weedy,  but 
there  has  since  been  a  great  improvement  in  this 
respect. 


From  the  elaborate  description  given  of  the  re- 
sources and  position  of  the  American  Smelting  and 
Refining  Company  we  draw  the  inference  that  an  effort 
is  to  be  made  to  place  its  securities,  or  part  of  them, 
amongst  the  British  public.  It  is  one  side  of  the 
Guggenheim  combination,  a  band  of  very  able  men 
who  have  nearly  got  control  of  the  copper  industry  in 
the  United  States.  There  are  two  companies,  the 
Smelting  and  Refining  and  the  American  Smelters' 
Securities  Company,  both  controlled  by  the  same 
group  and  both  apparently  quite  prosperous.  We  are 
suspicious,  however,  of  the  real  position  of  businesses 
■whose  managers  are  anxious  to  part  with  their  securi- 
ties, and  think,  therefore,  that  some  independent 
sources  of  information  should  be  tapped  before  the 
public  here  follows  the  tipster's  advice  and  buys  the 
Smelting  Company's  shares.  The  capital  is 
;^20, 000,000,  and  there  is  little  or  no  bonded  debt  or 
current  liabilities,  while  in  the  usual  American  manner 
a  surplus  of  about  ^^"3, 340,000  is  exhibited  in  the 
balance-sheet.  Moreover,  for  the  last  seven  years  the 
common  stock  has  got  dividends  ranging  from  7  per 
cent,  paid  for  both  1907  and  1908  to  4  per  cent.,  the 
distribution  for  each  of  the  last  two  years.  The  pre- 
ferred stock  has  for  ten  years  back*  got  its  7  per  cent. 
An  equally  good  show  seems  to  be  made  by  the 
Smelters'  Securities  Company,  but  we  do  not  know 
whether  any  of  its  stock  is  to  be  parted  with.  Its 
share  capital  is  only  /^6, 000, 000,  of  which  ;^3,77o,ooo 
or  thereby  is  held  by  the  Smelting  and  Refining  Com- 
pany. Recently,  however,  the  Securities  Company 
sold  ;^3, 000, 000  of  15-year  sinking  fund  debentures 
bearing  6  per  cent,  interest,  and  got  par  for  them, 
less  banker's  commission,  so  it  apparently  is  utilised 
as  the  borrowing  agency  for  the  combined  under- 
takings. In  the  present  state  of  che  copper  market, 
with  the  dubious  outlook,  it  would  be  wise  to  refuse 
to  be  beguiled  by  any  blandishments.  Better  wait  a 
year  or  two. 


Bucket    Shops. 

A  series  of  valuable  articles  have  been  published  in 
the  Financial  Times  dealing  with  these  pests  of  society. 
We  hope  they  will  do  good  and  profit  many  people,  but 
it  would  be  hypocritical  to  say  that  this  hope  is  strong. 
What  possesses  people  to  give  away  their  money  to 
bucket-shopkeepers  has  always  baffled  us  to  compre- 
hend. We  can  understand  a  man  who  gambles  in  the 
ordinary  way,  even  when  he  takes  excessive  risks,  be- 
cause he  can  at  least  be  sure  that  the  orders  he  gives 
are  executed — provided  he  can  get  anybody  to  trust 
him,  to  believe  him  good  for  the  losses  that  may  arise. 
The  man  who  docs  that  kind  of  thing  may  be  indis- 
creet, a  fool,  in  fact,  but  so  are  men  in  all  walks  of 
life,  and  sometimes  the  game  comes  out  right.  The 
purchase  or  sale  of  a  security  made  through  ordinary 
channels  is  rounded  off  at  a  profit  which,  when  deal- 
ing with  reputable  people  in  the  regular  way,  the 
gambler  may  reckon  upon  receiving.  With  a  bucket- 
shop  it  is  altogether  otherwise.  The  bucket-shop- 
keeper has  no  standing  and  need  possess  neither 
capital  nor  credit  of  his  own  ;  he  trades  almost  in- 
variably under  assumed  names,  sometimes  as  a  mouth- 
filling  "  corporation,"  at  other  times  as  a  private 
"  firm,"  with  a  respectable-looking  name.  But  he 
gives  no  guarantees  of  any  sort  as  to  character.  It  is 
impossible  for  any  recipient  of  a  bucket-shop  circular 
to  know  whether  the  individual  or  group  of  individuals 
taking  the  trouble  to  supply  him  with  this  type  of 
romantic  literature  gratis  has  any  substance,  and  still 
less  is  it  pcssible  for  a  subscriber  to  a  "complex" 
deal,  a  "  pool  "  in  certain  stocks,  a  simultaneous  bull 
and  bear  gamble,  or  whatever  he  may  be  invited  to 
join,  to  ascertain  whether  the  transaction  is  carried  out 
or  not.  Rarely  or  ever  does  he  receive  any  authentic 
account  of  the  u.se  to  which  his  money  is  put  ;  never  at 
all  from  the  true  bucket-shop. 

Yet  there  must  be  thousands  of  people  who  every 
week  risk  their  fives  and  tens  and  twenties  or  more 
of  pounds  in  blind  pools  of  the  description  indicated 
above,  organised,  generally  in  pure  sham,  by  these 
bucket-shop  gentlemen  of  the  predatory  class.  Dupes 
risk  and  lose,  and  are  tempted  again  in  a  way  that 
has  led  us  to  despair  of  doing  any  good  by  exposing 
the  swindles.  Occasionally  we  get  asked  about  some 
suggested  "deal,"  and  hope  the  warning  given  is  of 
use  ;  but  the  class  of  people  who  read  The  Investors' 
Review  are  not  amongst  those  likely  to  be  tempted. 

Where,  however,  such  multitudes  of  people  so 
obviously  prove  themselves  to  be  incapable  of  taking 
care  of  themselves  even  to  the  extent  of  resisting  en- 
snaring and  lying  invitations  to  enter  into  sham  Stock 
Exchange  transactions  warranted  to  give  a  profit  of 
140,  150,  and  250  per  cent,  within  a  brief  jseriod  of 
time,  to  become  bulls  and  bears  simultaneously  in  in- 
fallible selections  of  stocks,  and  ready  to  go  on  flinging 
their  money  away,  in  spite  of  repeated  proof  that  they 
have  been  robbed,  it  becomes  a  question  whether  some- 
thing could  not  be  done  by  law  and  administrative 
agency  to  protect  them  against  themselves.  In  other 
words,  can  this  bucket-shop  pestilence  be  kept  in  re- 
straint, if  not  stamped  out,  by  Act  of  Parliament  and 
the  police  ?  Some  people  have  suggested  that  the  Post 
Office  ought  to  stop  the  transmission  of  circulars,  and 
something  may,  perhaps,  be  done  in  that  way.  Several 
gigantic  swindling  agencies  of  a  similar  description 
have  recently  been  pwunced  upon  in  the  United  States, 
their  literature  confiscated  bv  the  Post  Office,  their 
nests  broken  up,  and  the  rogues  themselves  put  under 
lock  and  key.  This  is  done  by  means  of  the  "  fraud 
order,"  which  any  recipient  of  swindling  circulars  can 
obtain,  and  by  virtue  of  which  all  transmission  of  the 
trash  is  stopped  by  the  Post  Office.  Have  we  no  means 
of  making  a  clearance  by  the  same  arrangement?  Not 
yet,  and  we  are  such  individualists  that  the  law  does  not 
give  any  person  the  power  to  interfere  to  set  the 
police  in  motion,  except  at  his  own  cost.  It  allows 
social  depredators  of  all  descriptions  to  prey  upon 
society  without  let  or  hindrance.  We  do  not  even 
possess  an  efficient,  fullv  equipped  Public  Prosecutor, 
by  wliose  help  we  think  it  might  be  practicable  to  lay 
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some  of  the  gentry  by  the  heels  whose  eirculars  rain  in 
upon  us.  To  make  them  disgorge  would  probably  be 
impossible,  because  they  generally  spend  as  they  re- 
ceive the  money  contributed  to  their  blind  pools,  a  con- 
siderable portion  of  it  going  into  the  pockets  of  the 
nowspaper-owners,  who  accept  their  advertisements, 
and  who  should  be  made  to  share  the  responsibility. 

One  or  two  obscure  keepers  of  heads-I-win-taiJs-you- 
lose  agencies  or  flat-traps  of  the  bucket-shop  description 
have  recently  been  hauled  up  and  punished  by  the  City 
Police,  so  that  it  does  not  seem  altogether  to  be  a 
defect  in  the  law  as  it  stands  so  much  as  the  apathy  and 
shame-prompted  secrctiveness  of  the  victims  which 
stands  in  the  way  of  a  clearance.  It  is  also  so  obviously 
futile  and  so  certainly  costly  for  victims  to  take  civil 
proceedings  with  a  view  to  recovery  of  money  lost  that 
some  summary,  automatic  and  inexpensive  method  of 
treatment  would  appear  to  be  necessary.  Why  cannot 
powers  be  given  to  the  police  to  arrest  the  issuers  of 
gambling  circulars  on  the  evidence  of  their  contents 
alone,  and  to  haul  them  up  for  punishment  just  as  they 
now  seize  keepers  of  betting  houses  or  turf  book- 
keepers who  go  from  house  to  house  to  decoy  people 
into  laying  money  on  horse  races  or  football,  golf  or 
cricket  matches?  The  mere  receipt  by  the  police  of  a 
circular  of  the  kind  we  describe  in  London  ought  to  be 
sufficient  to  lead  to  the  issue  of  an  order  for  the  arrest 
of  the  individuals  responsible  for  their  issue.  The  men 
should  be  taken  before  a  magistrate  and  made  to  give 
an  account  of  themselves,  and  their  literature  should 
be  destroyed.  Power  to  seize  the  books  and  papers 
of  all  "cover"  gambling  .ii^'^encies  ought  to  be 
bestowed  upon  the  police  magistrates  without  the 
necessity  of  preliminary  formalities.  Victims  rarely  or 
never  prosecute.  Most  of  them  could  not  bear  the  ex- 
pense and  few  care  to  face  the  exposure  of  their 
gullibility  ;  but  if  there  was  a  summary  power  of  arrest 
and  prompt  jurisdiction  bestowed  upon  the  police  autho- 
rities, we  should  very  soon  sec  an  abatement  at  least 
of  this  infamy. 

What  we  have  said  must  not  be  taken  as  applying  to 
the  more  respectable  class  of  outside  brokers.  Some 
people  in  this  line  of  business  who  issue  circulars  broad- 
cast act  with  as  much  fairness  as  can  be  expected.  We 
occasionally  receive  the  circulars  issued  by  one  such 
firm  in  the  provinces  and  rarely  find  much  to  object  to  in 
them.  It  is  true  that  they  include  in  all  their  lists 
securities  for  which  there  is  no  open  market,  which 
therefore  have  no  published  prices  by  which  one  can 
test  the  genuineness  of  the  offer  made  ;  but  firms  of  this 
kind  can  as  a  rule  be  trusted  to  carry  through  the  busi- 
ness committed  to  them,  and  to  account  for  any  moneys 
placed  in  their  hands.  They  mxiy  sell  too  dear  or  buy 
too  cheap  at  times,  but  they  are  not  rogues,  not  by  any 
means.  Their  circulars  are  consequently  easily  dis- 
tinguished from  those  put  out  by  the  organisers  of  the 
blind  pool  swindle  with  its  "  cover  "  for  a  sham  pur- 
chase or  sale  of  so  much  stock.  They  never  invite 
people  to  send  ;^5,  ;^.^io,  or  more,  as  subscription  to 
the  next  patent  infallible  scoop,  nor  do  they  ever  set 
out  fanciful  tables  of  profits  to  be  realised  upon  these 
small  subscriptions.  No  trustworthy  outside  broker 
acts  in  that  way,  so  that  a  very  slight  instruction  in  the 
arts  of  the  swindling  class  of  touts  would  enable  the 
authorities  of  Scotland  Yard  or  of  the  City  Police  to 
avoid  mistakes. 

A  whole  bundle  of  these  plundering  concoctions  of 
thieves  lies  before  us,  and  their  nature  cannot  possibly 
be  mistaken,  but  if  necessary  the  Chancellor  of  the 
Exchequer  might  lend  his  powerful  assistance  by  im- 
posing a  stiff  licence  duty  upon  all  who,  although  not 
members  of  Stock  Exchanges,  profess  to  deal  in  stocks 
and  shares,  no  matter  whether  as  pool  gamblers  or  as 
honest  brokers.  Without  this  licence  it  should  be  made 
a  punishable  offence  for  anyone  to  issue  a  circular  in- 
viting subscriptions  to  stock  deals  or  purchases,  or 
sales  of  stocks  and  shares  of  any  description.  This 
would  at  once  stop  the  predatory  sneak  thief  who  is  one 
week  at  one  address,  the  next  at  another,  and  the  thiird 
week  at  no  ascertainable  address  anywhere.  Such  a 
tax  alone  would  somewhat  lighten  the  task  of  the  police, 


and  that  something  must  be  done,  and  done  soon,  is 
obvious.  Within  the  last  twenty  years  familiarity  with 
Stock  Exchange  terms,  with  bulling  and  bearing,  con- 
tangoing  and  differences,  has  spread  enormously,  and 
so  have  the  means  the  community  possess  with  which 
to  gamble.  Hence  the  ease  with  which  these  depre- 
dators manage  to  rake  in  a  certain  amount  of  money. 
Their  nefarious  industry  is  becoming,  not  only  a 
public  nuisance,  but  a  social  curse,  and  will  have  to  be 
summarily  put  an  end  to  by  one  means  or  another. 


Port  of  London  Improvements. 

It  may  stagger  citizens  at  first  sight  to  read  that  the 
Port  of  London  .Authority  proposes  to  spend 
;^i 4,426,700  in  order  to  bring  the  accommodation  of 
the  docks  and  river  up  to  modern  requirements.  It 
would  be  folly,  however,  to  cavil  at  that  or  any  sum, 
even  were  it  ;^24,ooo,ooo.  The  work  must  be  done. 
For  years  London  has  been  falling  behind  some  of  its 
Continental  rivals,  and  but  for  its  natural  advantages 
and  for  the  fact  that  it  has  behind  it  the  greatest  aggre- 
gate of  human  beings  gathered  together  on  any  spot 
of  the  globe,  its  trade  would  have  felt  the  effect  of  the 
port  deficiencies  before  now.  Lord  DevonpOrt,  the 
chairman  of  the  Port  Authority,  and  his  colleagues  are, 
therefore,  not  a  moment  too  soon  with  their  scheme, 
nor  are  they  asking  for  a  shilling  too  much.  The 
channel  of  the  docks  has  to  be  deepened  and  otherwise 
improved,  dock  accommodation  must  be  enlarged  and 
provided  with  all  modern  equipments  necessary  to  the 
expeditious  and  safe  handling  of  traffic,  or  else  the  port 
will  fall  behind.  Dock  entrances  have  to  be  deepened 
and  widened,  and  new  warehouses  and  landing  sheds 
built  in  order  to  put  London  again  at  the  head  of  the 
world's  shipping  centres. 

But  the  whole  of  the  money  is  not  to  be  sf)ent  at  once, 
only  ;^'3, 896,700  of  it.  Lord  Devon.port,  indeed, 
divides  the  scheme  into  three  parts,  first  the  primary  or 
urgent  programme,  embracing  works  it  is  necessary  to 
carry  out  without  delay  in  order  to  give  at  the  earliest 
date  possible  the  much-needed  increase  of  accommoda- 
tion ;  secondly,  works  necessary  by  the  time  the  first 
part  of  the  programme  is  completed ;  and  thirdly,  a 
contingent  development  dependent  largely  upon  even- 
tualities. Portions  of  this  contingent  programme, 
though  not  all  of  it,  may  be  pressed  forward  or  ad- 
vanced by  the  rapid  growth  of  trade  in  the  port  itself, 
the  result  of  the  vast  improvements  to  be  made  in  its 
accommodation,  an  improvement  which  must  lead  to 
the  growth  of  the  size  of  ships  and  a  consequent  vast 
development  of  passenger  and  other  traffic.  It  will  be 
easy  to  find  the  money  because  the  security  and  re- 
sources of  the  ratepayers  form  the  ultimate  security, 
and  we  do  not  think  there  is  any  question  but  that  it 
will  be  a  remunerative  expenditure  provided  the  trade 
of  the  country  is  allowed  to  flow  on  as  now  without 
obstruction.  How  great  the  need  of  improvements  is, 
the  memorandum,  which  is  a  very  lucid  exposition  of 
the  facts,  makes  painfully  clear.  It  is  now  25  years 
since  the  Tilbury  Dock  was  opened,  it  says,  and  since 
1886  absolutely  nothing  has  been  undertaken  in  the 
Port  of  London  to  meet  the  wants  brought  into  exist- 
ence by  the  continually  increasing  size  of  vessels. 
During  this  interval  the  increase  in  the  average  size  of 
the  largest  vessels  has  been  from  450  ft.  to  700  ft.  or 
55  per  cent,  in  the  length  and  from  52  to  77  ft.,  or  48 
per  cent.,  in  the  breadth,  while  the  draft  or  depth  in 
the  water  has  developed  from  an  average  of  28  ft.  to 
one  of  35,  or  25  per  cent.  The  gross  capacity  has 
risen  from  7,000  tons  to  24,500,  or  three  and  a-half 
times.  The  nett  registered  tonnage  of  shipping  using 
the  Port  of  London  has  within  the  same  jjeriod  of  time 
risen  from  less  than  12,000,000  tons  to  over  18,000,000, 
and  it  would  probably  have  grown  much  faster  had 
there  been  accommodation  for  the  new  large  ships. 
Nothing  is  more  imperative  than  the  provision  of  this 
accommodation,  and  the  means  to  execute  the  changes 
and  improvements  suggested  in  the  report  of  the  chief 
engineer,  Mr.  Frederick  Palmer,  ought  to  be  provided 
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forthwith  and  the  work  entered  upon  without  delav. 
A  well-deserved  acknowledgment  of  Mr.  Palmer's  work 
is  made  by  Lord  Devonport,  and  his  statement  also 
contains  a  valuable  summary  of  the  history  of  the  port. 


14,426,700  I  3,896,700 


Waihi    Misfortunes. 

A  hoat  of  important  questions  are  ojiened  up  by  the 
.serious  deterioration  of  the  famous  Waibi  Mine,  one 
of  the  largest  proposition*  in  the  world,  and  until  now 
one  of  its  best  dividend  payers.  That  something  \\  as 
■seriously  amiss  has  been  more  or  less  common  know- 
ledge for  £ome  time  past,  because  the  value  of  a  share 
does  not  fall,  almo.st  without  a  check,  from  ;£rio  to  ;£"■; 
or  under  unles-s  intnimsic  conditions  have  changed 
rapidly  for  the  worse.  The  only  doubt  being  whether 
the  altered  conditnons  justified  so  serious  a  decline.  E\er 
since  last  autumn  the  market  has  insisted  that  the 
directors  ought  not  to  maintain  silence  in  face  of  the 
innumenable  adverse  rumours  flying  about,  and  now 
that  the  board  has  spoken  there  is  a  naturaJ  disposition 
to  hold  them  blameworthy  for  their  supposed  reluct- 
ance to  take  the  shareholders  into  their  confidence. 
But  gold  miming  being  what  it  is,  the  board  seems  to 
have  pursued  the  proper  course  in  refusing  to  become 
panic -(Stricken  at  the  first  indication  of  a  serious  falling 
off  in  ore  values  and  in  deferring  their  statement  until  a 
definite  policy  bo  meet  the  changed  conditions  could 
be  laid  down.  We  are  not  attempting  to  minimise  the 
gravity  of  the  present  situation,  but  all  mining  share- 
holders run  great  risks,  and  the  fact  that  a  mine  has 
given^  magnificent  returns  for  a  series  of  years  is  no 
guarantee  that  it  will  continue  to  do  so  indefindtely  or 
justification  for  puishing  up  share  values  to  fancy 
figures.  At  the  moment  there  is  a  disposition  to  con- 
demn or  hold  in  less  respect  all  quartz  mining  proposi- 
tions on  the  ground  that  they  do  not  live  to  great 
depth,  but  there  is  nothing  new  in  this  theory.  The 
real  trouble  lies  in  another  direction,  namely,  the  pre- 
vailing nation  that  it  is  possib'e  to  eat  one's  cake  and 
still  possess  it.  Every  ounce  of  gold  taken  out  of  a 
mine  reduces  its  value,  and  until  this  elementary  fact 
is  properly  recognised  the  life  of  the  average  mine 
shareholder  will  be  full  of  troubles  and  tribulations. 
Mining  directors  would  do  well  to  recortsider  the 
method  of  declaring  diviidendis.  It  ought  to  be  made 
clearer  that  every  distribution  represents  so  much  re- 
turn of  capital,  or,  better  stiill,  a  genuine  capital  re- 
serve should  be  created,  so  that  capital  could  be  repaid 
and  a  corresponding  reduction  made  in  the  amount  out- 
standing, after  the  style  pursued  by  the  Mason  and 
Barry  Company.  Now  as  to  the  Waihi  direc- 
to.rs'  statement.  It  tells  us  that  sufficient  work 
has  now  been  done  on  the  ninth  !e\el  to  show- 
that  the  developments  are  very  disappointing,  and  the 
working  of  the  mine  and  mills  must  be  based  on  the 
assumption  that  this  level  is  decidedly  worse  than  the 
levels  above.  Mr.  Williams,  who  has  made  an 
examination,  is  of  opinion  that  the  mine  tonnage  must 
be  reduced  to  1,000  tons  per  day  before  the  end  of  the 
year,  and  the  best  course  is  to  begin  the  reduction  at 
once.  The  directors  have,  therefore,  decided  to  bring 
down  the  tonnage  to  1,000  a  day  by  the  end  of  June. 
It  is  estimated  that  crushing  at  this  rate  will  give  a 
monthly  return  of  about  ;^46,ooo,  and  this  can  be  main- 
tained for  at  least  two  years.  Before  the  expiration  of 
this  time  it  will  have  been  seen  whether  the  ore  de- 
veloped below  the  No.  9  level  has  equalled  the  quantity 
extracted,  or,  in  other  words,  whether  the  ore  reserves 
will  have  increased  or  diminished.  A  monthly  return 
of  ;^46,ooo  cannot  support  a  higher  dividend  than  from 
40  to  45  per  cent,  or  2S.  per  share  per  quarter  and  a 
possible  small  bonus,  .\fter  June  no  higher  distribution 
must  be  looked  for  until  the  prospects  of  the  mine  im- 
prove, but  having  regard  to  the  considerable  balance 
which  will  have  been  carried  forward  on  revenue  ac- 
count at  the  end  of  1910,  and  the  higher  returns  which 
may  be  anticipated  up  to  June,  the  directors  feel  justi- 
fied in  making  a  distribution  of  4s.  per  share  on  March 
I,  and  expect  to  distribute  3s.  per  share  on  June  i.  Of 
course,  a  policy  of  vigorous  development  will  be  pur- 
sued, but  the  enormous  quantity  of  water  which  has  to 
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be  dealt  with  renders  it  impossible  to  proceed  with 
sinking  as  rapidly  as  could  be  desired.  This  statement, 
issued  last  Saturday,  started  a  fresh  fall  in  the  price  of 
the  shares,  which  has  gone  on  steadily  ever  since. 


City  of  London    Brewery   Co.,    Ltd. 

A  report  which  cannot  be  described  otherwise  than  as 
disastrous  has  been  issued  by  this  large  brewery  com- 
pany for  the  calendar  year  19 10.  Its  gross  profit  shows 
a.  reduction  of  ^7,599  at  ;f  110,848,  and  out  of  this  there 
is  nothing  available  for  the  payment  of  dividends,  either 
on  the  preference  or  ordinary  stock.  A  year  ago  the 
5  per  cent,  preference  stock  got  its  full  dividend  with 
/ 1 1,707  left  to  carry  forward.  How  is  this  lamentable 
downcome  brought  about  ?  It  is  all  owing  to  the  new 
taxation,  the  directors  assert.  "The  whole  of  the  nett 
profits  of  the  year,  together  with  ^4,234  taken  from  the 
amount  brought  forward,  have  been  required  to  meet  the 
new  taxation  which  is  represented  in  this  year's  accounts 
by  no  less  a  sum  than  /'28,i83,"  leaving  only  ^"7,473  in 
hand,  yet  the  gross  profit  on  brewing  is  down  only 
;^7>599'  but  the  entire  income  is  reduced  by  ;/f36,224  to 
£"83,211  by  the  aforesaid  new  licence  duties  on  public- 
houses.  Also  £"1,065  more  was  spent  on  repairs  and  other 
public-house  expenses,  making  a  total  of  £"22,215,  and 
bad  debts  cost  about  £"400  more,  but  there  was  also  a 
decrease  of  about  £"1,790  in  the  nett  receipts  from  rents. 
It  is  a  pity  that  the  details  of  the  rates  and  duties  are  not 
set  forth  instead  of  being  mixed  up  with  trade,  office  and 
miscellaneous  expenses,  rates  and  taxes  and  compensation 
charges,  which  in  the  previous  year  were  grouped  under 
a  separate  heading. 

It  is  none  the  less  true  enough  that  a  company  of  this 
kind  stands  to  be  struck  very  sharply  by  the  new 
licensing  taxation  for  it  has  even  now  £"1,679,197  sunk 
in  freehold  and  leasehold  houses  and  goods  in  said 
houses.  This  is  the  nett  cost  after  writings  off,  and  last 
year  the  reduction  was  £"27,419  against  which  there  is 
an  increase  of  £"3,091  in  the  balance-sheet  valuation  of 
liie  brewery  with  fixed  plant,  rolling  and  other  stock 
now  entered  at  £"463,288.  It  follows  that  the  probable 
real  source  of  the  trouble  is  the  over-valuation  of  the 
properties,  and  as  the  company  has  no  adequate  reserve 
it  has  nothing  whatever  between  it  and  disaster.  Last 
}ear  indeed  £"4,725  had  to  be  written  ofT  the  reserve  as 
loss  on  realisation  of  houses  taken  for  compensation  and 
on  licences  lost,  bringing  the  total  of  said  reserve 
down  to  £"89,788.  Would  it  not  have  been  fair  on 
the  part  of  the  directors  to  have  given  the  shareholders 
some  particulars  about  these  houses  ?  How  many  were 
surrendered  and  what  did  the  cost  they  stood  at  in 
the  books  represent  in  the  total  set  against  this  kind  of 
property  ?  The  report  instead  merely  gives  a  few 
banalities  about  sales  having  been  well  maintained  during 
the  year,  although  the  cost  of  hops  and  materials  rose. 
They  also  say  that  the  details  of  management  have  con- 
tinued to  receive  "  the  constant  and  careful  attention  of 
the  board  with  a  view  specially  to  economy  in  working 
andadministration,"  which  is  very  good  and  commendable, 
but  only  what  we  shouldexpectanactive  board  of  directors 
to  do.  Of  what  utility  is  it  to  go  on  to  inform  the  share- 
holders that  London  with  one-ninth  of  the  population  of 
the  United  Kingdom  contributed  in  the  year  ended  30th 
September  last  over  £"550,000  or  about  one-third  of  the 
approximate  total  of  £"1,600,000  obtained  from  the  extra 
licence  duty  on  public-houses  and  beer-houses  ?  Was  it 
not  the  zeal  of  promoters  ambitious  to  get  suddenly  rich 
which  lay  at  the  bottom  of  tiiis  apparently  dispropor- 
tionate share  of  the  new  duties  thrown  upon  London  ? 
Until  a  conundrum  of  this  kind  is  tackled  and  squarely 
soKed,  it  seems  useless  to  anticipate  that  relief  will  be 
granted  by  the  new  Parliament.  The  directors  think 
this  "  a  legitimate  hope "  and  are  thereby  deceiving 
themselves,  and  laying  the  foundation  for  further 
disappointment  to  their  shareholders.  We  notice  that 
in  the  balance-sheet  sundry  creditors  have  risen  £"17,741 
while  cash  is  up  £"17,961.  What  is  the  relation  between 
these  two  increases  ? 


New  Capital  Issues  In  January. 

The  stream  has  begun  well.  A  total  of  £"22,300,000 
nominal  for  the  first  month  of  the  year  is  not  the  highest 
ever  attained  but  it  is  at  the  rate  of  over  £"250,000,000 
per  annum,  and  the  volume  is  sure  to  increase  now  that 
the  Bank  rate  has  been  lowered  and  fears  of  "  tightness  " 
in  money  rates  dispelled.  And  January's  aggregate 
would  have  bulked  larger  if  we  had  included  the  New 
York  loan  of  £"12,000,000  in  it.  That,  however,  would 
have  been  misleading,  as  only  a  small  portion 
of  it  was  subscribed  for  here.  As  the  figures 
stand  we  appear  to  have  bestowed  more  than 
£"3,000,000  on  the  United  States  last  month,  which  is 
a  good  deal  more  than  the  home  demands  for  the  month. 
Canada  has  only  required  about  £"1,250,000,  but  it  is 
winter  time  over  there.  Once  the  spring  thaws  come, 
we  shall  be  inundated  with  appeals  from  that  quarter,  a 


Company. 


Nominal 
Amount. 


Price 

oi 
Issue. 


Under- 
writing 
Com- 
mission. 


1      Nett 
I  Amount 
I  exclusive 
I  of  Broker- 
ages, &c. 


United  Kincdou. 


Anglo-Russian  Bank  £i  sbs.     . . 
Aron  Electricity  Meter  5%  :st  mort. 

conv.  deb. 
Benson  &  Hedges  £1  6%  cum.  pf. 

Boroid  £1  y%  cum.  par.  pf 

Bradley  Williams  Ore  Treatment  £1 

ord. 

Bristol  Corp.  3j%  red.  stk 

Bull,  Henry,  &  Co.  £1  5i%  cum.  pf.  . . 

Cornwall  Tailings  £1  ihs 

Crossley  -Motors  4j%  ist  ml.  debs.    . . 
Derbyshire  Minerals  £1  6%  pf. 

Do.  do.        I/- did 

London  and    N.    Y.    Investment  4% 

perp.  deb. 
Meters,  Rose  &  Co.  £1  pf. 

Ruislip  Manor  ,ri  ord 

Nitrogen  Power  £1  shs 

Scottish  and  Canadian  Gen.  Inv.  ^\% 

cum.  pf. 
Do.  do.  £1  ord. 

Standard  Union  Trust  £1  ord... 
Do.  do.        i/-dfd. .. 

West  Derby  Union  § 
Sunbeam  Motor  Car  £1  ord.    . . 
Do.  do.       £1  pf. 


1,300,000 

100/)00 

40,000 
100,000 
55,000 

358,500 
go.ooo 
40,000 
70,000 
30,000 
1,000 

100,000 

30,000 

50,000 

10,000 

150.000 

100,000 
100,000 

j,5oo 

i«7.49« 

13.971 

7,27a 


2,975,735 


par 

97 

3%+l% 
3%  +  i%  + 

3% 

par 

«»%.„ 

par 

5%  +  i% 

par 

none 

97 

— 

par 

none 

par 

— 

par 

— 

par 

— 

par 

— 

par 

— 

par 

none 

par 

none 

par 

— 

pat 

— 

par 

— 

par 

— 

par 

— 

par 

— 

25/ 

— 

par 

Canada. 


Canadian  Wheat  Lands  £1  shs. 
Grand  Trunk  Rly.  of  Canada  4%  per 
cons.  deb. 

North  Coast  Land  part,  pf 

Westmount  City  4%  debs 


350,000 
750,000 


50,000 
102,742 


1,252,742 


par 

par 

23/ 

loii 


British  Africa. 


Antelope  Gold  Mines  5s.  shs.  t 
Ashanti  Goldfields4s.  shs.  i     .. 
British  Central  Africa  Co. '*  A"  Certs.f 
Do.  do.  "B"Cert8.^ 

Cape  Asbestos  5%  cum.  pF.  *  . , 
East  African  Syn.  6%  debs,  f  . . 

Matabele  Queen's  los.  shs 

Magadi  Soda  £1  ord 


75,000 

par 

2,679 
43,018 

35/ 

241,893 

— 

71.500 



30,000 



250,000 

par 

,250,000 

par 

1.964,090 


Other  British  Possessions. 


British  Broken  Hill  Prop.  6%  debs. 
Bukit  Cloh.  Rubber  2S.  shs. 
Bullrush  GoM  Estates  los.  shs. 
Devon  (Malacca)  Estates  £l  shs.  t 

Elphil  Rubber  5s.  sbs 

North  Borneo  Trading  los.  shs. 
Straits  Plantations  £i  ord. 

Do.  do.      i'l  dfd. 

Sungei    Regla   (F.M.S.)  Rubber  6% 

nit.  deb 

Tangkah  Rubber  7  %  I8t.  mt.  deb. 


Central  and  Soi;th  America. 


.\poroma  Goldtields  £1  shs. ;  . . 
Cordoba  Central  Rly.  5%  2nd  deb.     . . 
Rio  de  Janeiro  Trams  Light  shs. 
Sao  Paulo  Trams  Light  5  %  perp.  deb. 


300,000 
500,000 
488,063 

30D,00O 


1,583,063 


90* 

par 
par 


United  States. 
Rly.  1st)    1,031,000 


103,092 

150,000 

123,000 

1,440,308 

•06,186 


The  Standard  Bank  of  South  Africa,  Limited,  has  opened  an 
agency  at  the  Randfontein  Central  Mine. 


io< 

par 

par 
par 
89 

pat 


3% 


1/    -l-6d. 


2% 


,  -I-  3<1- 


Kentucky  &  Indiana  Term, 

mt.  4i  % 
Minnesota    &    Ontario    Power   6   % 

1st  mt.  bds.  I 

Olympic  Portland  Cement  £1  ord.     . . 

Do.  do.  6%deb«. ., 

St.  Louis  &  San  Francisco  K.R.  G«a. 

Ln.  5  %  gold  bds. 
Braden  Copper  Mines  7  %  coot.  bdt. 

I   S.IJ5.J86 
•To  Ordinar)- Shareholders,    t  Shareholders.    ;  Public  Infomiatioii. 


1,300,000 

97.003 

40,000 

100,000 
S5,ooc 

347,741 
90,000 
40,000 
70,000 
30,000 
1,000 

100,000 

30.000 

50,000 

10,000 

150,000- 

100,000 
100,000 

2,500 

127,492 

17.464 

7,272 

2,665,47s 


350,009 
750,000 


57.500 
104,025 


1,161,525 


75,000 
•8,753 
43,018 

241,893 
71,500 
30,000 

250,000 
1,250,00a 


30,000 

par 

— 

10,000 

4/ 

— 

100,000 

par 

— 

97,000 

par 

20,000 

par 

25,000 

15/ 

12,950 

par 

— 

17.500 

par 

— 

30,000 

par 

— 

31.250 

par 

— 

373.700 

1,980,164 


30,000 
20,000 
100,000 

97.000 

20,000 
37,500 
12,950 
17,500 

30,000 
31,250 

396,100 


300,000 
452,500 

488,063 
300.000 


i.540.5«J 

1,041,310 

104.092 

250,000 

125,000 

1,282,950 

106,186 


3.009,538 
}  reader. 
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Miscellaneous  Foreign  Countries. 


Chilian  Govt.  5  %  loan 

Cuban  Telephone  5%  ist  mt.  con.  bds, 
Havana  Terminal  RIy.  5  %  mt.  debs, 
Norwegian  Govt.  guar.  4  %  bds. 
Orsk  Goldfields  priority  £1  shs.  \ 

Russian  Mining /r  shs 

Sampang  (Java)  Rubber  2s.  shs. 
SoutD  Manchurian  Rly.  4^  %  stlg.  bds 


2,452.500 

g84 

_ 

300,000 

8Q 

■ — 

1,250,000 

par 

— 

800,000 

99 

— 

100,000 

par 

— 

37.000 

par 

— 

50,000 

2h 

— 

6,000,000 

9b 

Ij% 

10  989,500 

267,000 

1,250,000 

792,000 

100,000 

37.000 

56,250 

5,880,000 

10,797,962 


SUMMARY  FOR  THE   MONTH. 


Country. 


United  Kingdom 

Canada         

Britisli  Africa        

Other  Britisli  Possessions 
Central  &  South  America 

United  States       

Miscellaneous  Foreign  Countries 


Nett   amount  ex- 
Nominal  Amt.  elusive  of  Broker- 
ages, &c. 

£  £ 

2,975,735  =,865,473 

1,252,742  1,261,525 

1,964,090  1,980,164 

37^,700  396,200 

1,588,0^3  1,540,563 

3.155,586  3,009,53s 

10,989.500  10,797,962 


92,299,416 


21.551.425 


good  proportion  of  which  will  require  to  be  scrutinised 
with  care  ;  for  as  the  fashion  or  enthusiasm  tempers 
popular  sentiment  in  a  particular  direction,  the  stream  of 
new  securities  poured  in  to  slake  the  thirst  grows 
muddier  always.  Including  the  capital  raised  for  British 
companies  doing  business  abroad,  such  as  the  ;^i, 300,000 
for  the  Anglo- Russian  Bank,  about  /"2o,ooo,ooo  of  the 
new  money  has  been  supplied  for  use  in  the  colonies  and 
in  foreign  countries  during  January.  The  aggregate 
"  export  of  capital  "  provided  for  last  month  may  have 
exceeded  the  total  recorded  and  probably  did  so. 


The   Week's    Hints. 


More  and  more  the  demand  nowadays  is  for  some- 
thing warranted  to  rise  in  price.  It  is  a  natural  enough 
demand,  and  if  kept  within  bounds  may  do  no  great 
harm,  but  unfortunately  it  is  one  the  gratification  of 
which  tempts  people  of  small  means,  or  of  no  means,  to 
venture  into  stocks  and  shares  which  very  often  have 
nothing  to  recommend  them  except  puffs  in  the  news- 
papers. To  gratify  desires  of  this  kind  is,  therefore, 
not  only  difficult,  but  to  a  large  extent  dangerous,  and 
if  we  include  speculative  items  amongst  our  weekly 
hints,  it  is  with  reluctance,  and  always  with  a  warn- 
ing that  the  buyer  who  accepts  and  acts  upon  the  hint 
given  must  be  vigilant.  At  the  same  time  we  always 
give  some  reason  for  mentioning  a  stock  other  than  the 
mere  market  rumour  or  the  conventional  prophecy  that 
such  and  such  a  thing  is  about  to  go  to  twice,  or  ten 
times  its  present  price,  warranted  to  touch  such  and 
such  a  figure  within  a  given  time.  That  is  the  bucket- 
shop  way,   and  does  not  commend  itself  to  us. 

This  week  there  are  several  securities  that  seem 
worth  the  attention  of  people  who  buy  well  within  their 
means  and  look  for  an  income  as  well  as  a  specula- 
tive profit.  One  of  the  best  seems  to  us  to  be  the 
ordinary  stock  of  the  Gas  Light  and  Coke  Company, 
which  can  be  bought  at  107J,  and  at  that  price  will 
yield  the  buyer  about  4!  per  cent.  The  report  dealt 
with  in  another  column  indicates  a  strong  probability 
that  the  rate  of  distribution  will  before  long  be  increased 
on  this  stock,  for  not  only  is  the  company  piling  up 
the  amount  carried  forward,  but  it  has  further  reduced 
the  price  of  its  gas,  and  has  thus  put  itself  in  a  position 
to  give  a  higher  dividend  to  the  stockholders.  It  makes 
such  large  profits,  moreover,  from  its  residuals  as  to  be 
C|uite_  warranted  in  taking  this  step  at  an  early  date. 
Also  it  has  secured  a  cheap  supply  of  coal. 

Another  present,  though  inferior,  chance  seems  to 
be  offered  bv  the  Salt  Union  Company,  which  has 
.settled  its  difficulties  with  the  North  Staffordshire  Rail- 
way, so  as  to  be  in  a  position  to  make  good  use  of  its 
new  works  on  the  Manchester  Ship  Canal.  In  all  pro- 
bability it  will  never  be  a  brilliantly  prosperous  con- 
cern, because  it  was  so  much  over-capitalised  at  the 
outset,  but  if  its  7  per  cent,  preference  shares,  £6  paid, 
can  he  picked  up  at  3!  to  4,  they  offer  a  very  fair 
chance  of  improvement,  and  might  with  favourable 
circumstances  ri.se  ;^i  or  more  if  held  for  a  year  or 
two. 

Egyptian  Delta  Light  Railways  preference  shares 
and  bearer  warrants  are  still  to  be  got  well  under  par, 
say  at  8|  for  the  ^10  share,  and  here  also  there  seems 


to  be  ground  for  the  expectation  of  an  improvement. 
Trade  is  better  in  Egypt,  and  although  the  recovery 
has  been  slow  because  there  was  so  much  wreckage 
from  diseased  speculation  to  clear  away  and  because 
the  cotton  crop  sold  in  1910  was  so  poor,  there  is  fair 
ground  for  hope  here.  In  a'l  these  instances  some 
dividend  will  be  paid,  and  the  probability  is  that  it  will 
ibe  an  increa.sed  dividend. 


American  Business  Notes. 

So  far  as  banking  statistics  go  everything  appears  to 
be  favourable  in  New  York,  not  only  for  the  mainten- 
ance and  elevation  of  prices  on  the  Wall  Street  Stock 
Exchange,  but  for  the  distribution  of  large  masses  of 
new  securities.  The  Associated  Banks  showed  an  in- 
crease on  Saturday  last  of  ;^2, 25 1,000  in  their  specie 
average  and  of  ;^442,ooo  in  their  greenback  average. 
To  be  sure,  they  at  the  same  time  exhibit  an  expansion 
of  ;^5, 633,000  in  their  loan  average,  but  that  is  merely 
the  result  of  price  hoisting  and  of  the  spectacular  sub- 
scription for  the  New  York  City  loan,  and  the  deposit 
average  went  up  by  ;^8,i57,20o.  The  market  is,  there- 
fore, in  a  manner  gorged  with  money  and  loans  are  so 
cheap  that  the  leaders  ought  to  have  no  difficulty  in 
forcing  prices  up  or  in  planting  new  securities.  The 
surplus  reserve,  in  spite  of  the  great  increase  in  the  de- 
posit average,  has  risen  ;^654,c)C)o  to  .;^7,873,2oo,  which 
is  fully  ;^'i, 140,000  more  than  the  exhibit  at  the  same 
date  last  year.  The  nett  deposits  exceeded  the  loans 
by  ;^5,4oo,c)00  now  and  a  year  ago  the  excess  was 
;^"i,C)00,ooo  less.  That  is  what  the  average  shows,  and 
taking  Saturday's  figures,  the  deposits  show  an  ex- 
cess of  ;^fi,4i2,ooo  over  the  credits  granted. 

No  such  improvement  is  exhibited  in  the  position  of 
the  outside  banks  and  finance  trusts,  but  even  these  are 
not  appreciably  weaker.  They  continue  to  lose  specie, 
but  the  loss  last  week  was  only  ;^36,2oo  on  the  com- 
parison of  averages,  and  they  once  more  gained  in 
greenbacks,  the  increase  last  week  having  been 
_^'i2i,ooo,  so  that  there  is  a  nett  addition  of  about 
;^86,ooo  to  their  stock  of  metallic  and  paper  money, 
and  their  loans  rose  only  ;£^903,ooo  against  an  increase 
of  ;^i,347,4oo  in  the  deposit  average.  The  excess, 
however,  of  loans  over  deposits  is  still  ;/r9,640,ooo,  but 
it  has  come  down  much  from  the  top,  and  we  may  con- 
sequently regard  these  auxiliary  and  minor  credit-pro- 
viding agencies  as  being  in  a  position  to  help  the  Asso- 
ciated Banks  in  playing  the  game  as  ordered  with 
vigour. 

It  looks  as  if  the  reciprocity  compact  between  the 
United  States  and  Canada  would  be  forced  upon  the 
reluctant  monopolists  by  pressure  of  public  opinion. 
Naturally  the  representatives  of  the  highly  protected  in- 
dustries are  making  a  great  noise  about  the  injuries 
and  losses  they  say  will  be  inflicted  on  them.  Some,  but 
not  all,  railway  men  are  crying  out  about  the  probable 
change  in  the  direction  of  the  traffic,  and  some  of  the 
monopolists  in  the  metal  trade  and  in  sundry  manufac- 
tures on  both  sides  of  the  border  are  equally  vociferous 
in  their  condemnation.  The  fishing  industries  in  New 
England  are  likewise  said  to  be  hostile,  but  all  these 
interests  combined  do  not  seem  likely  to  prove  strong 
enough  to  prevent  the  consummation  of  a  great  reform, 
a  reform  which,  v,hen  it  reaches  its  ultimate  conclusion, 
the  deliverance  of  commerce  from  fetters  of  every  kind, 
will  be  the  most  beneficent  emancipation  that  modern 
democracy  has  ever  secured.  But  the  representatives 
of  the  masses  who  consume  will  have  to  be  vigilant 
lest  the  power  of  the  purse,  bribery,  and  corruption 
interferes  to  deprive  them  of  their  rights  once  more. 
The  United  States  .Sen.ite,  the  stronghold  of  the  mono- 
polists, will  need  a  deal  of  cowing.  A  victory  there  for 
the  grinders  of  the  faces  of  the  poor  would  be  about  the 
most  sinister  event  for  the  monopolists  that  could  be 
conceived.  Could  they  only  rise  a  few  inches  above 
the  circumscribed  parish-pound  walls  of  their  own 
immediate  interests,  they  might  discern  that  in  freeing 
the  people  who  buy  their  commodities  from  the  oppres- 
sion of  existing  imposts,  they  would  broaden  the  basis 
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of  their  own  wealth  and  open  the  way  to  its  sure  in- 
crease in  a  manner  no  policy  of  restriction  ever  could. 

No  other  important  issue  of  debt  or  stock  of  any 
kind  has  been  made  since  the  New  York  City  loan  was 
placed,  but  there  are  plenty  on  the  way,  and  it  was 
reported  in  the  end  of  last  week  that  the  Southern 
Pacific  Railroad  had  sold  ;^io,ooo,ooo  in  bonds  to 
three  leading  Paris  banks.  Any  great  rush  of  such 
emissions,. however,  must  be  held  back  until  the  cases 
against  various  monopolies  now  before  the  Supreme 
Court  have  been  decided,  and  that  may  not  be  for  some 
weeks  yet.  The  suits  on  which  the  final  deliverances 
of  the  Court  are  first  looked  for  are  Union  and 
Southern  Pacific  "merger,"  the  Standard  Oil,  and  the 
Tobacco  Trust.  Meanwhile  the  board  of  the  Kansas 
City  Southern  Railroad  has  sold  to  Messrs.  Ladenburg, 
Thalmann  and  Co.  ;^'(,ooo,ooo  in  5  per  cent,  bonds, 
the  money  to  be   used  for  improvements. 

Of  much  greater  importance  is  the  scheme  formu- 
lated by  the  controllers  of  the  Harriman  network  of 
railroads  to  spend  ;^i 5,000,000  on  doubling  the  line 
from  the  Missouri  River  all  the  way  to  San  Fran- 
cisco. The  outlay  of  this  money  is  bound  to  give  a 
fillip  to  such  things  as  Steel  Trust  shares  and  to 
spread  a  feeling  of  exhilaration  over  the  whole  stock 
market.  This  was  instantly  recognised,  and  dealings 
on  Wall  Street  at  once  broadened  out,  the  market  be- 
coming so  buoyant  that  the  dynamite  explosion  in  the 
river  on  Wednesday  caused  but  a  brief  pause  in  the 
rush  of  business. 

Much  more  will  be  required  to  stimulate  trade,  which 
is  still  going  backwards,  as  is  proved  by  the  latest 
return  of  idle  cars  upon  the  railroads.  During  the 
past  fortnight  the  increase  in  such  has  been  8,000, 
making  the  total  number  of  cars  for  which  there  is  no 
traffic  offering  114,000.  It  is  the  decrease  in  trade 
which  is  making  the  rush  of  money  to  New  York  so 
abundant,  but  it  will  soon  disperse  again,  and  in  pro- 
portion as  new  capital  is  placed  or  created  and  bor- 
rowed upon,  industries  are  bound  to  revive. 

Before  the  appearance  of  the  United  States  Steel  Trust 
figures  for  the  December  quarter,  estimates  were  put 
about  to  the  effect  that  the  nctt  revenue  shown  would 
amount  to  about  ^2,850,000.     It  turned  out  to  be  fully 
;^'500,ooo    less    than    this,    and    at    ^5,198,200  was 
^^^2,275,000  below  that  exhibited    for    the    September 
quarter.      It  was  also  nearly  ;^3, 000,000  under  the  free 
revenue  shown  for  the  December  quarter  of  1909,  but 
the  decline  made  no  difference  to  the  dividend  distri- 
bution ;  in  fact,  the  usual  dividends  were  paid,  accord- 
ing to  one  cableist,  and  the  surplus  actually  increased. 
It   was   not   so.       After  meeting  all   charges  and   de- 
ducting  about  ;^i 60,000  less  than   in   the   September 
quarter    for   various  sinking    funds,    and  also    setting 
aside   only   ;^^i,  120,000  for  special   appropriations,    as 
compared   with   ^^1,500,000   three  months  before  and 
;£J'i, 640,000  in   the  last  quarter  of  1909,   there  was  a 
nett    deficit    of      ^'1,120,000     against    a    surplus    of 
^,'716,000  on   September  30  and  of  ;^85o,2oo  a  year 
ago.      Yet  the  total  profit  for  the  past  year  is  brought 
out  at  ;^28, 230,000  as  compared  with  ;£"26, 296,000  in 
1909  and  ;^32, 193,000  in  1908.      Fearing  perhaps  that 
the  market  might  not  like  this  show  at  all  points,  the 
chairman  of  the  company,  Mr.  E.  H.  Gary,  announced 
after  the  directors'  meeting  that  booked  orders  were 
now  showing  an  improvement  without  counting  recent 
large   orders  for  steel.     Sales,   he   said,    are  now   the 
best  in  six  months,  daily  bookings  in  January  having 
averaged  30,000  tons,  exclusive  of  the  rail  orders.  This 
compares  with  22,000  tons  per  day  in   November  and 
December,  and  no  doubt  if  the  new  capital  sought  for 
can  be  provided  with  sufficient  speed  and  in  adequate 
abundance,  trade  will  improve.     We  must  wait  for  the 
full   accounts   before    it   can    be  determined  with    any 
approach   to   accuracy   what  the    real   position  of   the 
monster  combine  is. 

Under  the  provisions  of  the  Shipping  Subsidy  Bill 
now  before  the  United  States  Congress,  the  total  ex- 
penditure of  this  kind  is  fixed  at  a  maximum  of 
;£r8oo,ooo  per  annum,  and  is  not  in  any  case  to  exceed 
the   amount    of    the    nett    revenue    received   from   the 


foreign  mail  service.  It  is  a  very  liberal  bribe  to  start 
with,  but  then  the  ambition  of  the  promoters  is  to 
create  at  least  two  lines  of  steamers  to  run  along  the 
Atlantic  coast  to  Brazil  and  the  Argentine  Republic,  as 
well  as  a  line  from  Pugit  Sound  and  San  Francisco  to 
Panama  and  the  Western  Coast  of  South  Anienca 
These  new  services  would  require  the  construction  of 
from  20  to  30  more  ships  capable  of  a  speed  of  at  least 
10  knots  an  hour,  and  of  a  gross  tonnage  of  from 
8,000  to  1 2,000  tons.  They  are  to  be  built  on  designs 
to  be  approved  of  by  the  Navy  Department,  and  we 
suppose  it  would  be  useless  for  our  sh.pbuilders  to 
send  in  estimates,  else  they  could  pro^.de  the  shjs  at 
probably  about  two-thirds  the  cost  that  will  be  in- 
volved  if  they  are  built  in  the  Ur-.ted  States. 

An  interesting  summary  of  the  foreign  trade  of  the 
United  States  for  the  year  1910  has  now  reached  this 
country.     It  exhibits  a  total  out  and  m  commerce  of 
268s,l44,ooo,  or  thereby,  so  that  a  population  of  more 
Than  i!o;o,o;o  succeeded  last  year  -  <io.ng  »njs."^ 
abroad  to  an  aggregate  of  w.thm  ^^^'^l  £^^'°^'°^ 
of  the  total  foreign  trade  done  by  the  45,000,000  or  so 
who  inhabk  the  United  Kingdom.     Protectionists  may 
therefore  be  proud  of  their  energy,  especially  as  m  the 
United  States  exports  of  manufactured  and  half-manu- 
factured  articles  appear  to  be  taking  .the  P' ace  of  raw 
products.     For  the  year  the  increase  in  the  aggregate 
over  1909  was  ;6-44-70o,ooo ;  it  was  also  £y'^'?°^ 
over  1908,  and  about  ;^i7,ooo,ooo  over  1907.    T^k'ng 
imports  a^d  exports  separately,  we  find  that  last  year  s 
imports  reached  a  total  of  ;^3T2,6oo,ooo,   which  was 
about     /;i 7,500,000    more    than    the    total    for    1909, 
i;4o,2o?ooo    more    than    that    of    1908     and    about 
gs  000,000  more  than  1907-     Exports  also  expanded 
\^  spite  of  the  decline  in  the  food  stuffs  sent  abroad. 
Their  aggregate  for  the  year  was  ;^372,882.ooo,  an  in- 
crease    of     about     ;^27,250,ooo     on      1909   ^^"^     c,f 
7:22,315,000    on     1908,    but    a    decrea.se    of    nearly 
X16  000,000  compared  with  1907;  and  so  far  as  the 
S^onomic  position  went,  the  year's  results  were  less  un^ 
favourable  to  the  United  States  than  looked  probable 
up  to  October  last ;  that  is  to  say  the  trade  balance  m 
favour  of  the  foreign  creditors  of  the  Republic  was  last 
year  nearly  ;^6o, 500,000,   or  considerably  more  than 
half  the  amount  required  one  year  with  another  to  meet 
the      country's      commitments      abroad.      That     was 
/:io,ooo,ooo    better    than    the    results    for    1909,    but 
/:67,ooo,ooo  worse  than  the  outcome    for    1908   when 
unports  were  severely  restricted  in  consequence  of  the 
panic  and  exports  swollen  by  more  or  less  compulsory 
sales  of  everything  that  could  be  exported.     That  ex- 
ports should  have  been  so  large  last  year  is  ascribed 
entirely  to  the  expansion  in  manufactures,  but  we  can- 
not tell  what  classes  of  finished  goods  did  most  to  make 
good  the  deficiency  in  the  export  of  bread  stuffs  which 
were  last  year  nearly  ;^9, 500,000  less  than  in  1908.    It 
seems,  however,  that  iron  and  steel  in  the  crude  and 
manufactures  thereof  exported  reached  a  total  value  of 
nearly  -^40,000, 000  last  year,  a  figure  in  excess  of  1909 
by  over^'8, 000,000.    "  Practically  every  country  in  the 
world  is^using  in  some  form  the  products  of  our  iron 
and    steel    manufacturing    establishments,"    the    New 
York  Chronicle  says,  and  shipments  of  such  have  more 
than  doubled  since  1003.     That  is  very  good  news  in- 
deed, and  as  long  as  we  can  get  cheap  raw  and  semi- 
manufactured commodities  from  the  United  States,  we 
shall  have  no  cause  to  grumble.    On  the  other  hand,  if 
the  United  States  machinery  and  toolmakers  are  beating 
us  in  any  of  the  world's  markets  the  fault  must  be  our 
own,  because  we  have  every  advantage  over  them. 

Continental    Memoranda. 

Nothing  particular  has  been  happening  on  foreign 
bourses  this  week.  Settlements  have  passed  off  easily 
everywhere,  and  in  Paris  the  price  of  credit  did  not  rise 
beyond  4*  per  cent,  in  the  open  market.  On  the  official 
market  it  was  about  3^  per  cent.  German  r.ntcs  have 
also  been  cheaper,  and  markets  have  been  stimulated 
bv  the  fine  bold  play  of  Wall  Street  to  look  for  a 
general  advance  in  quotations.  Business  docs  not  yet 
seem  to  be  very  extensive,  but  it  always  develops  on  a 
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rising  market.  Comparatively  few  new  loans  are  being 
issued  just  now,  and  the  more  important  of  those  pend- 
ing have  already  been  mentioned.  The  Moscow  City 
loan  to  which  we  alluded  last  week  is  said  to  have  been 
a  great  success  in  Belgium. 

Even  from  Portugal  the  news  is  decidedly  better, 
and  disturbances  there,  apart  from  the  strikes,  were 
never  so  great  as  the  sensationalists  in  the  Press  led 
people  to  suppose.  But  we  are  sorry  to  read  that  the 
Republican  Government  has  decided  to  build  10  cruisers 
of  between  12,000  and  16,000  tons  at  a  cost  of 
^2,000,000.  A  powerful  naval  base  for  the  Portuguese 
and  British  fleets  is  also  said  to  be  going  to  be  estab- 
lished on  the  Portuguese  coast.  Even  although  the 
cruisers  are  to  be  built  in  England  we  cannot  help  being 
sorry  that  Portugal  should  take  an  additional  burden  of 
that  magnitude  in  the  country's  present  circumstances. 

Among  new  loans  mentioned  is  a  small  one  of 
^232,000  contracted  with  the  National  Trust  Invest- 
ment Corporation  in  London,  the  money  to  be  used 
in  building  the  Racomir-Dublitza  Railway.  A  new 
Canadian  bank  is  also  said  to  have  obtained 
_;^2,ooo,ooo  capital  in  Paris.  It  is  to  be '  called  La 
Banque  Nationale  du  Canada,  and  is  to  do  an  inter- 
national business. 

Large  masses  of  United  States  Railroad  securities 
are  also  about  to  be  introduced  on  the  Paris  bourse. 
Conferences  are  being  held  in  Paris  between  the 
Finance  Minister  and  representatives  of  the  Banque  de 
Paris,  the  Credit  Lyonnais,  and  the  Bourse  Committee, 
in  order  to  arrange  formalities  for  effecting  this  object. 
It  is  said  that  the  Union  Pacific  Railroad  Company  will 
have  to  pay  ;^76,ooo  as  commission  if  the  entire  capital 
is  introduced  in  the  form  of  certificates.  The  trans- 
action is  expected  to  be  completed  this  month,  and 
when  it  is  an  additional  stimulus  will  be  applied  to  the 
Wall  Street  market. 

Bulgaria  has  determined  to  spend  ;^i,ooo,ooo  on 
armaments,  but  there  is  no  word  this  week  of  that 
long  heralded  Bulgarian  loan.  A  second  slice  of  the 
Mexican  loan,  however,  is  being  arranged  for,  and  a 
representative  of  the  house  of  Bleichroder  is  now  in 
Paris  negotiating  for  a  German  group  with  a  view  to 
open  the  market  there  to  it.  .'Vs  yet  no  definite  results 
have  been  reached  as  the  Mexican  Minister  of  Finance 
refuses  to  make  the  concessions  which  the  depreciation 
in  the  price  of  the  existing  stock,  and  the  doubts  about 
the  security  the  country  itself  can  offer  in  present 
circumstances,   render  indispensable. 

A  curious  side-light  upon  the  poverty  of  the  French 
people  is  furnished  by  the  statistics  of  the  Bank  of 
France  for  the  past  year.  They  are  to  be  found  in  the 
full  and  valuable  report  of  M.  Georges  Pellain,  the 
Governor  of  the  Bank.  Much  of  the  minute  informa- 
tion given  js  only  of  domestic  interest,  and  there  was 
nothing  particularly  new  in  the  Governor's  survey  of 
the  course  of  French  trade  during  the  past  vear,  but 
when  he  came  to  the  analysis  of  its  transactions  the 
facts  were  on  some  points  extraordinarily  striking. 
The  operations  of  the  Bank  aggregated  almost 
;£, 1, 020,000,000,  and  this  figure  was  ;^i3i, 643,000 
above  that  of  the  preceding  year.  The  increase  was 
mostly  due  to  discounts  and  advances,  discounts  alone 
accounting  for  ;^89,774,ooo  of  it,  and  these  discounts 
reveal  the  minute— shall  we  say  essentially  democratic? 
— character  of  the  Bank's  business.  The  average  sum 
for  which  bills  were  discounted  was  a  little  over 
£•24  15s-,  and  altogether  the  Bank  discounted  bills  to 
the  number  of  23,520,000  of  an  aggregate  value  of 
.^^583. 229,000.  Of  this  number  334,373  bills  were 
for  amounts  of  between  4s.  and  8s.,  2,499,267  between 
8s.  and  /:i,  1,618,660  between  £1  and  £4,  and 
3.639,391  above  £4  in  value.  Thus  considerably  less 
than  one-half  the  number  of  bills  discounted  by  the 
Bank  of  France  last  year  consisted  of  paper  manu- 
factured by  people  who  required  credit  for  between 
4s.  and  £4.  To  us  in  this  countr}  such  minute  borrow- 
ing IS  inconceivable,  at  least  so  far  as  the  business  of 
banks  is  concerned,  and  we  should  like  to  see  the  face 
of  a  London  bank  manager  if  called  upon  to  discount 
a  three  months'  bill  for  5s.  or  los. 


The  report  of  the  Hamburg- A merika  Line  has  been 
published  earlier  than  usual.  Last  year  details  were 
not  known  until  February  9,  and  in  1908  the  painful 
knowledge  that  no  dividend  was  to  be  paid  was  with- 
held until  March  8.  Speculative  rumours  were  cir- 
culated in  Berlin  that  the  dividend  for  1910  would  be 
between  8J  and  9  per  cent.,  but  this  manufactured 
optimism  was  soon  nipped  in  the  bud.  It  has  been 
officially  announced  that  the  dividend  is  to  be  8  per 
cent,  against  6  per  cent,  in  1909.  The  gross  profits 
come  to  about  ;^2, 000,000. 

The  Handelsblad  reprints  an  article  from  "  Het 
Vaderland  "  which  is  interesting  as  a  proof  of  Japanese 
commercial  tactics.  The  great  support  given  by  the 
Japanese  Government  to  the  Formosa  sugar  industry 
has  led  to  such  good  results  that  there  is  a  threatened 
over-production.  In  ord^r  to  improve  the  situation, 
dealers  held  back  supplies  from  Japan  which  formerly 
begin  in  December,  until  February,  but  this  restriction 
has  had  no  satisfactory  results.  In  order  to  force  the 
market  for  Formosa  sugar,  the  most  important  houses 
in  Osaka  and  Kobe  have  agreed  that  all  firms  import- 
ing any  sugar  not  grown  in  Formosa  are  to  be  boy- 
cotted. This  means  a  great  loss  to  the  Dutch-Indian 
sugar  trade,  as  Japan  has  always  bought  in  the  Dutch 
market.  The  beet  sugar  raised  in  Holland  will  also 
suffer.  The  amount  of  Java  sugar  for  the  year  begin- 
ning on  May  i  and  ending  on  April  30  is  estimated  at 
205,000  tons  in  1907-8,  108,000  tons  in  1908-9,  and 
95,000  tons  in  1909-10.  The  Dutch  representative  in 
Tokio  is  to  protest  against  this  treatment,  and  it  is  also 
said  that  the  German  Government  has  been  appealed  to 
to  make  a  similar  protest  to  the  Japanese  Government ; 
if  this  threatened  boycott  is  continued,  the  Netherland 
and  Indian  sugar  manufacturers  are  to  urge  their  Gov- 
ernment to  institute  retaliatory  measures.  The  Sugar 
Convention  Administration  will  also  be  invited  to  take 
action. 

Some  time  ago  the  Russian  Government  granted  a 
considerable  decrease  in  the  transport  tariffs  of  oil  from 
Baku  to  Batoum.  The  petroleum  industrials  now  de- 
mand a  further  reduction,  and  it  is  believed,  according 
to  the  Moniteur  du  Petrole  Roumain,  that  the  Govern- 
ment is  inclined  to  accede  to  this  request.  Very  soon  a 
conference  between  Government  and  petroleum  repre- 
sentatives is  to  take  place  at  Batoum.  The  critical  situa- 
tion which  has  lasted  for  five  years  will  be  discussed. 
At  present  there  seems  to  be  no  way  out  of  the  diffi- 
culty. 

Sir  John  Jackson,  the  great  English  contractor,  has 
just  signed  a  contract  with  Xizam  Pacha,  Governor- 
General  of  Bagdad,  acting  in  the  name  of  the  Ottoman 
Government,  for  building  a  great  dam  at  the  junction  of 
the  Tigris  and  Euphrates,  which  will  insure  the  irriga- 
tion of  Mesopotamia. 


Letters  of  allotment  for  the  issue  of  1,250,000  ordinary  shares  of 
£\  each  in  the  Magadi  Soda  Company,  Limited,  have  been  posted. 

The  Bank  of  [British  North  America  has  opened  a  branch  at 
Lampman,  Sask. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oi 
for  week  ended  Jan   21,  1,956  tons.     (Exclusive  of  leased  plots.J 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Jan.  28,  133,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Jan.  29,  470,575 
poods,  or  7,590  tons.  For  year  to  Jan.  29,  1,174,280  poods,  or 
18,940  tons. 

Mr.  Alexander  Macdermott,  at  present  one  of  the  assistant 
secretaries  of  the  London  and  Lancashire  Fire  Insurance  Company, 
has  been  appointed  accident  secretary. 

General  HydrauUc  Power  Company,  Limited. — Receipts  for 
quarter  ending  December  31,  1910,  ;f34,622 ;  1909,  /33,267; 
increase  /1, 355. 

Letters  of  allotment  for  the  issue  of  /750,000  perpetual  4  per 
cent,  consolidated  debenture  stock  of  the  Grand  Trunk  Raihvay 
Company  of  Canada  have  been  posted. 

Mr.  Gustav  Imroth  has  joined  the  board  of  the  Johannesburg 
Consolidated  Investment  Company,  Limited,  and  will  in  future 
direct  the  management  of  the  company  in  South  Africa. 

Notice  is  given  that  the  coupons  due  Februarv  15  next  on  the 
Imperial  Japanese  Government  Four-and-a-half  per  cent.  Loan 
(first  series)  for  /30, 000, 000  will  be  paid  on  that  date  by  the 
Yokohama  Specie  Bank,  Limited,  7,  Bishopsgate,  London,  E.C. 
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JReihbi-ic  of   Cuba  4^   per  Cent.  Gold   Hoxds,   Due 

1849. 
Messrs.  Speyer  Brothers  offer  for  sale  at  the  price 
•of  98J  ;^i, 131,670,  or  $5,500,000,  in  these  bonds,  com- 
pletinj^  thus  an  issue  Hmitod  to  ;^3,4oo,ooo,  or 
$16,500,000.  Although  the  date  of  redemption  fixed 
is  1949,  the  whole  issue  is  redeemaible  on  the  first  day 
of  any  month  at  105  upon  30  days'  notice.  Amortisa- 
tion is  effected  by  drawing',  unless  bonds  are  obtain- 
able by  purchase  at  or  below  par.  The  bonds  are  $1,000, 
and  subscribers  pay  ;^'io  on  application  and  ;^40  on 
allotment,  the  balance  being  due  in  three  instalments, 
two  of  ;^50  and  the  final  one  of  -^^3  3s.  9d.  on  May  10, 
•making  the  total  ;^'203  3s.  gd.  per  bond  of  ;£.^205  15s.  2d. 
As  special  .security  the  Cuban  Ck)vernment  has  pledged 
so  much  of  its  Customs  receipts  as  shall  be  necessary 
for  the  purpose  of  the  loan  service,  and  it  enjoys  prece- 
dence over  any  charge  or  lien  created  after  .August  25, 
1909.  The  amount  required  for  service  of  loan  and 
sinking  fund  are  to  be  remitted  monthly  to  Messrs. 
Speyer  and  Co.  The  security  is  a  good  one  offered  at 
a  fair  price. 

City  of  Port  Arthur  (Province  of  O.ntario). 
An  issue  of  ;^i  10,700  sterling  4J  per  cent,  debentures 
•of  this  city  is  offered  by  the  purchasers  through  the 
Bank  of  Montreal  for  subscription  at  ioi|  per  cent. 
Port  .\rthur  is  the  upper  lake  terminus  of  the  Canadian 
Northern  Railway,  and  benefits  materially  from  the 
ever-increasing  trade  of  the  grain-producing  provinces 
of  Western  Canada,  the  port  having  handled  39,487,000 
bushels  of  grain  and  i  ,618,000  tons  of  freight  during  the 
past  year.  The  population  has  increased  from  6,178  in 
1904  to  15,000  last  year,  and  funds  are  wanted  to  pro- 
vide for  public  utility  works,  city  improvements  and 
schools.  On  .September  15  the  total  debenture  debt  for 
all  purposes,  including  p£;4i8,492  for  water  works,  elec- 
tric railway,  light,  telephones,  &c.,  amounted  to 
;£^64i,2oi,  while  the  taxable  real  estate  was  valued  at 
;6-2)773>i67  and  the  municipality  owned  as.sets  valued 
at  ^706,361,  so  that  the  new  debentures  would  seem 
to  be  well  enough  covered. 


Myers,  Rose  and  Co.,  Ltd.— Originally  incorporated  in  1900, 
this  company  carries  on  a  business  of  coal  and  coke  factors 
and  shippers  in  London,  the  Midlands  and  .South  and  East 
England.  Its  capital  is  ;f65,ooo,  divided  into  60,000  6  per  cent 
cumulative  preference  and  5,000  ordinary  shares  of  ;^i  each,  of 
which  8,955  preference  and  4,549  ordinary  have  been  issued,  and 
another  30,000  preference  shares  are  now  offered  for  subscrip- 
tion at  par.  The  turnover  has  risen  from  160,000  tons  for  the 
year  ended  March  31,  1901,  to  660,317  tons  for  the  year  to 
March  31,  1910,  and  is  expected  to  amount  to  800,000  tons  for 
the  current  year,  while  the  company  now  owns  over  200  railway 
wagons,  and  by  1916  will  own  over  1,100  through  the  completion 
of  deferred  purchase  agreements.  Nett  profits  for  the  past 
lour  years,  before  deducting  directors'  fees,  interest,  or  income- 
tax,  show  an  average  of  over  /io,ooo  per  annum,  although  in 
1908-9  the  figure  dropped  to  /:6,i39  owing  to  that  year  having 
been  exceptionally  unfavourable  for  the  coal  trade.  The  pre- 
ference shares  are  entitled  to  participate  in  surplus  profits  after 
35  per  cent,  has  been  paid  on  the  ordinary  up  to  another  2  per 
cent,  and  the  only  thing  against  their  being  considered  a  desir- 
able investment  would  seem  to  be  that  the  market  for  them 
must   necessarily  be  small. 

North  Coast  Land  Co.,  Ltd.— Very  meagre  details  are 
given  in  the  document  offering  for  subscription  50,000  6  per 
cent,  participating  preference  shares  of  $5  each  at  23s.  per 
share.  A  reference  to  the  prospectus  issued  in  July,  1909,  how- 
ever, shows  that  the  company  was  formed  to  carry  on  a  land 
business  in  Hritish  Columbia,  and  bought  an  agency  for  th« 
sale  of  lots  in  the  Delka  townsite,  4,500  acres  of  land  near 
lelkwa,  and  44,160  acres  of  timber  limits  on  the  Eraser  River 
The  first  year's  working  is  said  to  have  given  a  nett  profit  of 
?9o.4.';r.  out  of  which  the  preference  dividend  was  paid,  $9,000 
was  put  to  reserve,  and  over  «3 1,000  carried  forward,  while 
the  unsold  properties  were  estimated  as  worth  «r,ooo,ooo  above 
cost.  No  accounts  are  given,  and  as  the  summary  of  the 
president  s  statement  is  unsupported  in  any  way,  the  issue 
should  be  left  to  such  of  the  existing  shareholders  as  may  care 
to  increase  their  interest  in  the  undertaking. 

Sampang  (Java)  Rubber  Plantations;  Ltd.— The  directors 
and  vendors  of  this  undertaking  and  their  associates  having 
subscribed  for  730,000  2s.  shares  out  of  a  total  capital  of 
^100,000,  are  willing  to  let  the  public  have  500,000  shares  of 
their  purphase  at  2s.  3d.  per  share.  Two  estates  in  Java,  con- 
sisting of  2,321  acres  and  an  undeveloped  area  of  1,750  acres, 
were  bought  by  the  London  Venture  Corporation  and  two  other 


companies  for  £3(1,^00,  and  they  have  advanced  another  £6,()jo 
for  upkeep  and  develtjpment  and  the  formation  of  a  local 
holding  company.  They  are  reselling  for  ;^42,5oo  in  cash  and 
a  call  on  270,000  shares  at  39.  per  .share  until  December  31, 
1913,  plus,  apparently,  the  repayment  of  the  advances.  It  is 
stated  that  by  the  end  of  the  1910-11  season  there  should  be 
1,000  acres  under  Hevea  rubber  from  four  years  old  down- 
wards, of  which  800  acres  will  be  interplanted  with  cofiee  as  a 
catch  crop.  Estimates  of  the  crops  for  the  first  seven  years 
range  from  2,750  lbs.  rubber  and  59  piculs  cofiee  In  191 1  to 
277,615  lbs.  ruDber  and  5,050  piculs  coffee  in  1917,  but  no 
attempt  is  made  to  calculate  profits,  and  the  proposition  as  it 
stands  does  not  seem  particularly  attractive. 

Anglo-Roumanian  Oil  and  General  Trust,  Ltd. — This 
venture  has  a  capital  of  ;£6o,ooo  in  2s.  shares,  with  which  it 
proposes  to  embark  on  a  career  of  company  promoting,  giving 
special  attention  to  oil,  tea  and  rubber.  Several  suggestions 
for  business  are  stated  to  have  been  made  to  the  directors,  in- 
cluding oil  properties  in  Roumania,  a  tea  estate  in  South  India, 
and  a  cotton  and  rubber  estate  in  Rhodesia,  but  the  details 
given  are  few.  On  this  decidedly  nebulous  proposition,  sub- 
scriptions are  invited  for  the  whole  of  the  capital,  and  one  of 
the  directors,  who  appears  to  be  also  the  promoter,  has  under- 
written 50,000  shares  for  commissions  aggregating  10  per  cent. 
In  addition  this  director  gets  ;£75o  to  reimburse  hirn  for  ex- 
penditure incurred  in  obtaining  information  and  offers  of  busi- 
ness, and  is  to  be  repaid  a  sum  which  is  vaguely  described 
as  "  any  amount  expended — or  for  which  he  has  made  himself 
responsible — in  connection  with  the  formation  of  the  company. 
The  scheme  is  in  no  way  attractive,  and  should  be  left  alon«. 


AnsAveps   to  Coppespondents. 

*«*  A  Key  to  theso  AnsMfsra  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d,  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Welton. — Markets  are  quite  dead  for  the  moment,  and  still  lower 
prices  seem  probable.  The  shares  would  probably  advance  on  a 
general  movement,  but  they  are  not  speculative  favourites,  and 
might  be  slow  to  move. 

Corrientes. — The  security  is  middling;  should  b«  good  if  the 
Government  could  be  trusted.  The  best  we  can  say  is  that  it  is  a 
fairly  promising  speculation.  See  Investors'  Review,  Vol.  XXVI., 
P-  459. 

N.  K.  (Manchester). — No,  we  can  make  no  abatement.  The 
charge  made  is  in  no  sense  adequate  to  the  trouble  given  and 
taken,  even  where  "  simple"  queries  are  concerned. 

Nemo. — The  thing  is  new  as  a  company,  but  the  business  it  does 
of  a  kind  that  is  often  quite  profitable.  We  should  not  care  to  buy 
the  preference  shares  much  above  par,  or  many  of  them  until  the 
first  report  had  appeared. 

Textile. — We  cannot  agree.  Price  paid  was  /265.000,  and  it  will 
be  some  years  yet  before  there  can  be  any  revenue  to  speak  of  from 
rubber.  Moreover,  the  vendors  have  an  option  for  five  years  on 
100,000  shares  at  par,  and  one-fifth  of  that  option  may  be  exercised 
aj  the  end  of  every  year.     That  cannot  help  the  price  up  much. 

W.  P. — Indications  are  not  yet  definite  enough  to  lead  us  to 
advise  you  to  average.  If  the  lode  goes  out  of  the  property  there 
may  be  a  permanent  decline  in  the  output  unless  other  ore  deposits 
are  found.  Therefore  sit  still  for  the  present.  This  exhausts 
your  deposit. 

N.  W. — We  see  little  chance  for  this  venture.  It  was  robbed  at 
the  start,  and  has  not  so  far  given  promise  of  large  profits.  Better 
be  done  with  it,  we  should  think. 

Byfieet. — To  begin  with  all  the  shares  you  name  are  quoted  too 
dear,  and  cannot  have  been  recommended  by  a  Stock  Exchange 
broker,  (i)  These  should  be  all  right  in  course  of  time,  if  the  new 
property  develops  well.  (2)  Cannot  tell  you  anything  about  this. 
It  is  too  new.  and  better  left  alone  for  that  reason.  (3)  Nothing 
but  sorrow  has  so  far  attended  those  who  have  touched  this  pro- 
perty so  far,  and  we  see  nothing  to  encourage  the  belief  that  it 
will  do  better  in  the  future.  The  published  quotation  does  not 
represent  genuine  bu-iness.  (4)  This  will  either  be  the  greatest 
success  or  the  greatest  disappointment  in  South  Africa  we  are  told. 
The  risk  beingtbus  great,  we  think  the  shares  at  present  pounds  too 
high. 

A.  R.  B — (i)  From  the  view  of  yield  the  stock  is  dear,  but  there 
is  a  prospect  of  further  increase  in  traffics  as  the  district  served  is 
a  growing  one,  so  there  is  a  speculative  chance  of  some  rise  in 
price.  (2)  A  good  dividend  has  been  declared,  so  you  might  hold 
on  for  the  present. 

Vero. — If  you  have  held  for  so  long  the  shares  have  given  you 
good  interest,  and  also  su£Bcient  10  wriie  down  your  shares  well 
below  present  price.  It  is  impossible  to  forecast  the  future,  but  we 
should  not  like  to  urge  you  to  sell  now. 

S.  C. — Estimates  vary,  but  the  latest  we  have  seen  is  90  per 
cent.,  which  looks  conservative. 

j.  S.  H. — Havana  Terminal  5  per  cent,  mortgage  debentures  or 
the  new  Cuban  Government  loan.  See  Investors'  Review  for 
last  week  and  this. 


SuNCEi  Kruit  Rubber  Estate. — The  crop  for  the  year  to  Sep- 
tember 30  was  4,108  lbs.,  which  realised  4s.  iid.  per  lb.  nett. 
For  the  current  year  the  crop  is  estimated  at  34,000  lbs.  There 
are  803  acres  ur>der  cultivation  and  about  8,000  trees  are  fit  for 
tapping.     The  company  has  jCs>^3^  cash  in  hand. 
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Alaska  Treadwell  £5  ..  8^ 

Anaconda,  25  dols 8 

Broken  Hill  Prop 33/9 

Do.       Blk.  10,  £10, 

£9  13/ pd I* 

Do.       North il 

Do.       South sfg 

Camp  Bird 37/ 

Cape  Copper,  £z 68 

Champion  Reel, 2/6. ...   8/9 

Dolcoath j8/6 

El  Oro     ; 27/ 

Esperanza i  ^ 

Great  Cobar,  £5 5J 

Hudson's  Consolidated    ^§ 

LeRoiNo.  2 i^ 

Lena    3A 

Mason  and  Barry 2i 

Mexico  of  El  Oro   ....  7I 
Mount  Lyell 32/ 


8ft 

33/9 


4Jt 
5ft 
36/ 
64 
8/9 
18/ 
26/9 
'  a 

5i 


7i 
30/6 


3fe 

5| 

51 

13 

34/ 

17/ 

24/3 

7 

4/6 

69_ 

14/6 

ll 

5i 

4^ 

iM 

1 2/6 

2fn 


M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Naraaqua,  £z 

N'ndydroog,  10)  

Ooregum  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  .... 

Rio  Tinto,  p$    

Kussian  Mining 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  iSy  . .  ■ 

Tharsis    - 

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation. ...  - . 

,,    Pret^reace  


3ft 

3^ 

5,^ 

sh 

^?1 

5| 

34/ 

34/ 

17/ 

17/3 

islj 

■^ 

7 

M! 

■i/6 

bHi 

I 

I 

14/ 

14/6 

3^ 
25 

3!  8 

2i 

58 

12/6 

12/ 

2ft 

m 

Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sihn, 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guatra  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


GROSS  TRAPriC  roK  WEEK. 


Week 
ending 


Jan.  28 
21 

29 
Oct.  * 
Jan.  14 
29 
29 
29 
28 
,  28 
,  28 
,  28 
,  23 
,    29 

,    29 

,    29 

..    29 

Dec.  24 

Jan.  28 

..    28 

..    28 

•  >    21 

Nov.  * 

Jan.  28 

,.    28 

Dec.  • 


Jan.  21 

,,    31' 

>.    28 

„    28 

Dec.   » 

Sept.  • 

Jan.  28 

,.    23 

Sept.  • 

Jan.  28 

„    28 

Dec.   • 


Amount 


Ps.iCooo 

Ps.32,051 

29.779 

9.075 

86,502 

"0,754 

60,136 

736 

105,516 

13.130 

5,864 

2.396 

t',646 

5.415 

ri,875 

3.230 
6,025 

6,675 

16,714 

13,600 

16,622 

$162,600 

5,750 

24,629 

•48,806 

$721,400 
$385,900 

$171,100 
25.800 
.5.761 

$2,120 

$797,068 

2,250 

$28,500 

26,792 

16,252 

35.350 
5.234 

H.447 


In.or  Dec. 

on  last 

year. 


£ 

2,000 
232 

5.470 

■93 

7,m 
524 
+  13.004 
+      292 

4.8f2 

1,463 

2,690 

698 

191 

505 


+ 

1.955 

— 

535 

+ 

655 

— 

119 

+ 

1,321 

+ 

2.800 

f 

2,979 

+ 

$2,250 

+ 

1,500 

+ 

2,161 

+ 

$5,377 

+  $19,400 

+ 

$4,500 

+  $28,400 

— 

3.283 

4- 

1.471 

4- 

$200 

-$87,334 

+ 

500 

+ 

$250 

+ 

4.933 

— 

6,937 

— 

4.245 

+ 

428 

+ 

1,139 

GROSS  TSArriC  TO  DATS. 

In.or  Dec. 

on  last 

year. 

£lAi 


Amount. 


£ 

P73,ooo 

Pi, 113,071 

113.790 

2,306,027 

2,796,634 

1,392.812 

23,679 

3,212,030 

343.960 

108,348 

57.840 

.      47.573 

x;d,88o 


423. 

135, 
193 
170, 
198, 
257, 

58, 
$4,734 

67, 

$182, 
$4,217, 

$2,071 

$472.: 

49, 

•  ^3 

•69, 

•4.903 

24. 

$112 

110, 

56, 

565, 

150 

»39. 


1650 

i75o 
,480 
,904 

,8731  + 
,1001  + 


+     P9,000 

4-Pl2o,i59 
+      11,410 


292,832 

189,420 

86,608 

7,977 

599.049 

13,106 

6,102 

5.IM 

•2,845 


*  Months. 


i  Nett.    1  14  days.    ♦  From  Jan.  i. 
INDIAN   MILWAVS. 


37.960 
56.390 
16,470 
10,566 
4,453 

43.543 
+  9.275 
+  $182,799 
+       8.500 

,  -,  +         6,722 

.544!+  $23,760 

,600  +$315,600 

+$274,900 

+  $44,700 

-  3.83t 
+  5.741 
+  $16,060 
+  $119,611 
+        4.250 


,700 
,500 
,836 
.892 
,410 
.322 
,250 
,500 
1,696 
■677 
,904 
1,976 
,156 


$9,500 

25,086 

17.511 

1.926 

2,112 

5.22S 


t  From  July  r. 


GROSS  TRAFFIC  lOR 

WEEK. 

GROSS  TRAFFIC  TO  »AT«. 

NAME. 

Week 
ending 

Amount, 

In 
on 

.  or  Dec. 
last  year 

Amount. 

In 
on 

or  Deo. 
ast  year. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Dec.  31 

4,19.930 

+ 

1,07,089 

s 

70,49,682 

+ 

6,50,159 

Bengal  Dooars  . . 

Jan.    7 

6.559 

— 

2,907 

Do.  Extension 

>.      7 

11.759 

— 

851 

— 

— 



Bengal  Nagpur.. 
Bombay&Baroda 

„      7 

6,46,000 

+ 

9,000 

* 

6,46,000 

+ 

9,000 

,.    14 

9.75.000 

— 

37.000 

* 

19,82.000 

44,009' 

Burma    ., 

Dec.  31 

4,18,148 

+ 

62,654 

8 

77.48.851 

+ 

2,67.  «74 

Delhi  Umballa.. 

Jan.  28 

47.700 

+ 

11.200 

» 

1.73.200 

+ 

9,100 

East  Indian 

.,    14 

17.77.000 

+ 

1.06,000 

*• 

36,56,000 

+ 

3.34.000 

Gt.  Indian  Penin. 

„    28 

17,50,900 

+ 

85,300 

* 

63,64,100 

— 

4^10,600 

Indian    Midland 

Dec.  31 

3,30,200 

+ 

80,738 

« 

53.74.015 

_ 

1,78,480 

Madras    and    S. 

Mahratta 

Jan.    7 

6,37.623 

— 

41,505 

* 

6,37,623 



41.505 

South  Indian    . . 

Dec.  31 

5,27,061 

+ 

21,499 

S 

122,31,339 

+ 

5,92.394 

Southern  Punjab 

Jan.  21 

89,040 

— 

4.312 

2,62,032 

— 

14,473 

Do.  Extension 

..    21 

20,064 

+ 

964 

. 

53,048 

^ 

6,94s 

*  From  Jan.  i.      {  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC 

FOR  WEEK. 

GROSS  TRAFFIC 

TO   DATB. 

■AIIE. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

(A 

Aniomit. 

In.  or  Deo, 
onlastyear,' 

dols. 

dols. 

dols. 

dols. 

Canadian  PaciBc      . . 

Jan.  21 

1,263,000 

—   114,000 

5 

59,451.000 

+ 

5,491,000 

Denver  8c  Rio  Grande 

..     21 

387,000 

—       8,000 

25 

13.852.800 

+ 

640,000 

Gr.  Trk.  Main  Line.. 

,.    3< 

£'56.»5» 

+     £2,183 

+ 

£514,227 

+ 

£24,010 

Canada  Atlantic 

>.    31 

£11,675 

+     £',074 

+ 

£32,599 

+ 

£3,226 

Gr.  Trk.  Western     . . 

..    3< 

tfi'!^ 

+    £7j24' 
+       £459 

£113.188 

+ 

£17,524 

Do.  Det.,G.  H.&  Mil 

..    31 

£34.761 

+ 

£2,140 

Louisville  &  Nasbv'le 

,i    M 

1.062,000 

+    84,000 

2 

1,991,000 

+ 

72,000 

National  of  Mexico* 

..    14 

1.348,293 

+    94,404 

— 

... 

,. 

Southern 

..    14 

1,163,000 

f    60,000 

— 



_ 

Wabash 

..     21 

535.000 

4-     23.000 

— 

— 

— 

*  Includes  Mex.  International  and  Interoceanic.    ^  Frunj  1st  July. 

MGJciTHLY    STATEMENTS. 


{  Fromjan.  x 


HETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE, 


Month. 


Amount, 


t.  or  Dec. 
1  last  year 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific    . . 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


Oct. 
Dec. 


Nov. 


Dec. 


Nov. 

Aug.; 

Dec. 

., 

Sept. 

Dec. 

Nov. 

Dec. 

Oct. 

Dec.  ■ 

Sept. 


dols. 
9,932,000 

.559,200 

3,267,000 

202,934 

39,368 

655,000 

1,237,000 

£■33,400 

£7,800 

£10,100 

£13,600 

5,431,000 

4.772,000 

2,665,280 

2,315,235 

971,000 

2,227,000 

2,936,000 

5,014,000 

14.267,059 

579,1" 
1,466,327 
3,723,000 
1,745,000 
7.347,000 
2.739,oco 


dols. 

487,000 

24,800 

171,00a 

36,486 

20,546 

63,000 

51,000 

£22,000 

£5.700 

£10,400 

£3,400 

477,000 

288,000 

367,026 

546,790 

114,000 

238,000 

149,000 

624,000 

422,500 

71,646 

107,264 

9,000 

137,000 

312,000 

193,000 


^S 


Amount. 


In.or  Dec. 
on  last  year 


dols 

36,091,000 

2,491,000 

22,617,000 

1,024,817 

239,155 

2,927,500 

£839,100 
£19,650 
£84,650 
£34,400 


15,893,018 

24,055,507 

1,912,000 


42,013,623 
3.144.674 
6,653.423 


3       14,843.000 


dols. 
+  1,211,500 
+  383,000 
+  2,547.00a 
+  217,134 
+      165,615 

—  269,029 

—  £26,700 
£•3, 150 

—  £56.550 
£10,350 


+  1,736,179 

—  2,382,180 
+   194,000 


+  1,718,300 
+  795.948 
—  436,486 

+  1,003,000 


Gross  earnings,    f  Surplus. 


February  4,   191 1. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  10  days  ended 
Jan.  31,  $2,910,  decrease  $3,862. 

Argentine  North  Eastern  .—Week  ended  Jan.  27,  /5,733,  in- 
crease /1. 182  ;  aggregate  from  July  1,  /151,297,  increase  /22,178. 

Argentine  Transandine.— Week,  Jan.  28,  ;f 3, 01 2,  increase  /771; 
from  July  1  ;ff)2,147,  increase  ;^23,711. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Dec.  31. 
Rs.  1.01,000,  increase  Rs.  11,041;  aggregate  from  July  1- 
Rs.  26,69,858,  increase  Rs.  2,02,160. 

Beira&Mashonaland.— Receipts  for  Dec,  ;f 49,403,  inc.  /6.837. 

Bilbao  River  and  Cantabrian.— Dec,  ;f9,417,  increase  /15  ; 
aggregate  for  12  months,   ;f91,699,  decrease  £\6,807. 

Buenos  Ayres  Central.— Gross  receipts  for  Dec,  /18,371. 
increase /2, 015  ;  aggregate  from  July  1,  ;f95,118,  increase /18,671. 

Canadian  Northern  Railway.— 7  days  ended  Jan.  21,  $191,400, 
increase  $6,300;  totalfrom  July  1,  $8,610,000,  increase  $1,274,900.  ^ 

Cartagena  (Colombia)  Railway.— Receipts  for    Dec,   /23,745, 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
88  473 

Egyptian  Delta.— For  10  days  ended  Jan.  10,  /9,430,  increase 
£\,S89  ;  aggregate  from  April  1,  ^204,239,  increase  /n,534. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Dec.  31,  Rs.  40,132,  increase  Rs.  3,963;  aggregate  from  July  1, 
Rs.  7,89,343,  increase  Rs.  1,04,862. 

Midland  of  W.  Australia.— Gross  revenue  for  Oct..  /10,300, 
increase  /1, 249  ;  aggregate  from  July  1,  /37,091,  increase  /3,540. 

Midland  Uruguay.— Receipts  for  month  of  Dec,  ;f9.000,  in- 
crease /385  ;  aggregate  for  6  months  ;^44,807,  increase  ;f  1,188. 

North  Western  of  Uruguay.— Traffic  receipts  for  Dec,  $28,300, 
increase  $4,105. 

Quebec  Central  Railway.— For  the  3rd  week  of  Jan.,  $15,191, 
decrease $642  ;  aggregate  from  July  1,  $660,407,  increase  $43,874. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia.— Receipts  for  Dec,  ;f71,118,  increase  ;^4,541. 

Rohilkund  and  Kumaon  Railway —Traffic  receipts  for  7  days 
ended  Dec.  31,  Rs.  29,131,  increase  Rs.  3,410;  aggregate  from 
July  1,  Rs.  7,58,501,  increase  Rs.  72,144. 

United  Railroads  of  Yucatan.  Gross  receipts  for  week  ending 
Jan.  28.  $48,000,  decrease  $3,400. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /2,000, 
increase  /192  ;  aggregate  for  6  months  ;f  11,490,  increase  /^576. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  period 
ended  Dec.  4.  amounted  to  $2,376. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  26,  /620, 
■decrease  /15  ;  aggregate  for  4  weeks,  ;f  2,597,  decrease  /107. 

Bristol  Tramways  and  Carriage.— Week  ending  Jan.  27,  /5,432, 
increase  /438  ;  aggregate  4  weeks,  ;^22,238,  increase  ;f558. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  27,  jf30,991,  inc.  ;f3,977. 

Burnley  Corporation.— Week  ending  Jan.  28,  :fl.256,  increase 
/281  ;  aggregate  for  4  weeks,  /5,000,  increase  022. 

Dublin  United.— Week  ending  Jan.  27,  ;f4,950,  increase  ;^462, 
aggregate  from  Jan.  1,  ;fl9,4S4,  increase  /134. 

F.I.A.T.  Motor  Cab. — Week  ending  Jan.  28,  /2,869,  increase 
^333. 

General  Motor  Cab.— Week  ending  Jan.  28,  £12,651,  decrease 
;f2,334. 

Hastings  and  District.— Week  ending  Jan.  25,  ;f669,  increase 
;f  29  ;  aggregate  for  4  weeks,  ^^2,765,  decrease  ;f  200. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Jan.  28,  /250, 
increase  £M;  aggregate  from  Oct.  1,  ;f5,342,  increase  ;f372. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  25,  ;f39,890,  increase  ;f3,631  ;  aggregate  from  April  1, 
/1, 796,384,  increase  ;f  190,784.     Miles  132i,  against  129i. 

London  General  Omnibus,  Road  Car  and  Vanguard, — Traffic 
receipts  for  week  ending  Jan.  2S,  £27,749,  increase  £^2,903  ; 
aggregate  from  Oct.   1,  ^492, 441,  decrease /24, 106. 

London  United.— Week  ending  Jan.  28,  £5,189,  increase /482  ; 
jjggregate  from  Jan.  1,  £20,988,  increase  £180. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Jan.  28, 
:f  1,425,  increase  £130 ;  aggregate  from  Oct.  1,  £25.853,  increase 
t'249. 

Sunderland  District.— Week  ending  Jan.  25,  £393,  increase 
/75  ;  13  weeks,  £5,649,  increase  £92. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Jan.  29, 
£1,233,  increase  £337  ;  aggregate   for  5  weeks,  £6,285. 

Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  Jan.  28,  ;f 46.777,  increase 
/5,677;  aggregate  from  Jan.  1,  £194,742,  increase  £25,607. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  £16.171, 
increase  £1,241  ;  aggregate  from  July  1.  £91,939,  increase  £9,363. 

Bombay  Electric— Receipts  for  Nov.,  Rs.  2,50,459,  increase 
Rs.  19,088. 


Brisbane.— Traffic  receipts  for  month  of  Dec,  /21.125,  increase 
£^2,795  ;  aggregate  12  months /221,545,  increase  /23,223. 

British  Columbia  Electric— Nett  earnings  for  Dec,  $139,268, 
increase  $39,444.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $829,896,  increase  $172,530. 

Buenos  Ayres  L.-icro/.e. — Gross  earnings  for  Dec,  /35,468  in- 
crease £'6,995  ;  aggregate  6  months,  £'192,865,  increase  £37,713. 

Calcutta.— Week  ending  Jan.  28,  Rs.  54,538,  increase  Rs.  4.664  ; 
aggregate  for  4  weeks  £227,998,  increase  £9,322. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Dec,  Cape 
Town,  £12,289  ;  Port  Elizabeth,  £'3.677. 

Carthagena  and  Herrerias.— Month  of  Jan.,  /2,078,  decrease 
/637. 

Kalgoorlie  Electric— Gross  receipts  for  Dec,  ;f3,792  ;  aggregate 
from  Ian.  1,  £42.829. 

Lima  Light  Power  and  Trams.- Dec.  £29,676,  decrease  ;f  1,687; 
12  months  £'360,753,  increase  £13,539. 

Lisbon  Electric. — Earnings  for  Nov..  119,306  milreis. 

Madras  Electric— Fortnight  ended  Jan.  31.  Rs.  22,536,  increase 
Rs.  501. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  1601.797. 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Jan..  /57,000. 

Mexico. — Nett  earnings  for  month  of  Dec,  $261,146,  increase 
$15,416 ;  aggregate  for  1 1  months  $2,996,607,  increase  $277,479. 

Monte  Video  United.— Gross  receipts  for  Dec,  /26,674,  increase 
/'1.576. 

Pari  Electric. — Receipts  for  week  ending  Jan.  30,  /3,382,  in- 
crease £329;  aggregate  £31,282,  increase  £3,297. 

Perth  (W.A.)  Electric- Week  ending  Jan.  27,  £1,674,  increase 
;f58  ;  aggregate  from  Jan.  1,  /6.554,  increase  £237. 

Puebla.— Nett  earnings  for  Dec,  $46,900,  increase  $8,400; 
aggregate  from  Jan.  1,  $545,000,  increase  $96,200. 

Rangoon  Electric — Tramway  receipts  for  Dec.  £4,771. 
decrease  £226;  aggregate  increase  for  12  months,  £^151. 

Rio  de  Janeiro. — Gross  earnings  for  3rd  week  of  1911, 
$45,797,  increase  $18,017. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $185,489. 
increase  $41,124;  aggregate  for  12  months  $1,891,086.  increase 
$375,813. 

Toronto  Railway.— Nett  earnings  for  Nov..  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov. 
$619,148,  increase  $38,354;  aggregate  from  Jan.  1,  $6,884,875, 
increase  $530,698.  Nett  traffic  receipts,  $299,417.  decrease 
$8,333  ;  aggregate  for  11  months.  $3,568,294.  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Dec.  $21,700,  increase 
$1,900;  aggregate  from  Jan.  1,  $238,300,  increase  $46,800. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $162,527,  increase 
$30,907  ;  aggregate  from  Jan.  1.  $1,629,508,  increase  $326,442. 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Dale 

for  week. 

year  to  date. 

Name. 

In.  or 

"o  je 

In.  or 

Amt. 

dec.  on 
1910. 

2» 

Amt. 

dec.  oa 
1910. 

£ 

£ 

£ 

£ 

Barry 

Jan.  i9 

14.432 

+        217 

— 

— 

Brecon  and  Merthyr 

..    29 

2,273 

4-         98 

8,392 

t        S 

Cambrian         

..    as 

4,384 

4-         45 

18,604 

4-         365 

Central  London 

,.     28 

S.323 

—       279 

22,130 

4-         144 

City  and  South  London 

1.    »9 

3.410 

4-         40 

14.246 

4-      l,l6l 

Furner.s           

,.    a9 

8,806 

4-       341 

35.6"8 

Great  Central 

..     29 

80,100 

+    6.700 

311.500 

4-    l6,*w 

Great  Eastern 

..    >9 

96,100 

+    4.100 

370.405 

■1-     3.300 

Great  Northern  and  City   . . 

.,    23 

1.586 

4-         42 

6.395 

+     ^194 

4-      6.600 

Great  Northern 

,.    28 

108.300 

4-    6,000 

432.200 

Great  Western 

..    29 

234.000 

4-  10,000 

952°S2 

Hull  and  Batnsley    .. 
Lancashire  and  Yorkshire. . 

1.     29 

H.678 

+       691 

48,786 

—     2,095 

::S 

107,602 

4-  11.509 

415,042 

t    *°'J? 

Lon.  BrlKhton  &  S.  Coast  . . 

53.057 

4-     1,838 

214.909 

4-      5.6*3 

London  &  North  Western. . 

,.  ^ 

282,000 

+  29,000 

1,086,000 

4-    56.000 

London  &  South  Western  . . 

..     29 

8>,ooo 

4-    1,400 

327,500 

4-      4.S0O 

London  Electric 

..    28 

■3.915 

4-       570 

57,870 

:  i-^ 

Lon.,  Tilbury  &  Southend. . 

.,      2, 

10,290 

4-    1,134 

41,070 

Metropolitan 

,.     29 

17,022 

+       403 

69,125 

Metropolitan  District 

1.     28 

I '.558 

4-    1,016 

47,252 

4-  3.971 
+  2S.000 

Midland           

„      28 

233.000 

4-  13.000 

911,000 

North  Eastern 

..      211 

189,106 

4-  26.002 

6S5.518 

North  London 

..      29 

8,250 

—      212 

32-H6 

North  StaDbrdsbire  . . 

..     29 

19.360 

4-    1,472 

76,500 

Rhymney         

South  Eastern  &  Chatham.. 

;:  21 

7.;58 
77.«S3 

4-    6,423 

28.925 
321.697 

4-    14.7*t 

TaffVale        

.,      29 

19.3  JO 

4-       913  1     4 

73.989  1—     ■■•»•» 

SCOTCH  RAILWAYS. 


Caledoiiiao 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         

North  British 


U". 


83.451  ,+  9.727  I  26 
30,900  1 4-    4,000  I  26 


8,250  14-       439 

7,!l88    4-       611 

78,853  !+    2,761 


2.S41.J75 
9lS,!loa 
250,640 
281,858 

2,509.557 


+  92.4S8 
4-JOJ" 

4-    9.»» 

4-88,^ 


IRISH   RAILWAYS. 


Belfast  and  Cotmty  Down  . . 
Great  Northern 
Gt.  Southern  and  Western. . 
Midland  Graal  Western     ■ . 


Jan. 


2.3J5 
16,157 
24.331 
10,915 

4- 
4- 
4- 
4- 

179 

697 

:,3oi 

580 

4 
4 
4 
4 

9,623 

4-          4J« 
4-      «,3»4 
+      »JJ» 

+        H. 

1 68 
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CLERICAL, 
MEDICAL 

AND 

GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 

BONUS  YEAR. 

Persons  who  effect  New 
Profit   Policies   before    the 
end  of    June   next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Office: 

15,    ST.    JAMES'S    SQUARE. 

LONDON,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURINCE  COMPANV. 

ESTABLISHED     1824, 

TOTAL     FUNDS     £6,250,000. 


MOTOR  GAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 

ISSUED   BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREET,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 

Branches  in  all  principal  centres.       Write  for  Prospectus  and  Terms  to 
.  JOHN  MIRRILEES,  General  Manager  and  Secretary. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

-■-m  "K^r  ^    ■    ■    IVr  ^r  ^K!*    *S^'"*A'*<^^    COMPANY 

Established  17S2. 
Head    Offloes:    19   &    70,    I.OMBARO    ST.,     LONDON,     E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  or.i 
advantageous  terms,  including 

FIRE.  X^iIFE.  ACCIDENT. 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 

G.   II.   RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE.    SEA,     ACCIDENTS,     MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary, 
HsAD    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
waat   End  Ofllce :    44,  PALI.    HALL,    S.W. 


ILbc  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.       (Reduced  from  4J  per  cent, 
on  Thursday,  January  26,   191 1.) 


Norfolk  House,  Friday  Evening. 

It  was  believed  that  a  good  many  of  the  ;^i, 500,000 
Treasury  bills  which  matured  last  Saturday  were  in  the 
hands  of  Japanese  and  Continental  holders,  and  that 
some  had  already  been  bought  up  in  advance  by  the 
Government.  At  all  events  the  market  did  not  seem 
to  derive  much  benefit  from  the  repayment,  and  money 
was  at  first  in  such  demand  that  borrowers  paid  up  to 
4  per  cent,  for  loans  over  the  week-end.  Window- 
dressing  operations,  however,  having  been-  completed 
no  further  assistance  had  to  be  obtained  from  the  Bank, 
and,  as  often  happens,  the  last  days  of  January  found 
floating  supplies  fairly  abundant.  Repayments  to  the 
Bank  cleared  off  the  whole  of  the  indebtedness  on  loans 
by  Thursday,  and  still  left  the  market  with  sufficient 
to  meet  its  requirements  comfortably,  so  that  the 
charge  for  overnight  accommodation  was  reduced  from 
3i  per  cent,  to  3,  and  even  2f  per  cent.  Fixtures  for 
seven  days  cost  3f  per  cent,  in  the  beginning  of  the 
week,  but  in  these  also  lenders  had  gradually  to  come 
down,  and  the  rate  dropped  to  3I  per  cent, 
and  eventually  to  3  per  cent.  This  comparative 
ease  is  to  some  extent  due  to  the  slowness 
with  which  the  revenue  is  going  into  the  Treasury, 
which  makes  the  collection  just  about  balance  the  dis- 
bursements, but  this  state  of  affairs  can  hardly  continue 
much  longer  now.  The  inflow  is  certain  to  proceed 
more  and  more  rapidly  as  the  end  of  the  financial  year 
approaches,,  and  it  is  quite  within  the  bounds  of  possi- 
bility that  the  market  will  find  itself  faced  with  strin- 
gency. Some  dealers,  however,  are  counting  on  the 
repayment  of  Treasury  bills  to  pre-  ent  any  acute  pinch 
during  the  current  month  at  any  rate.  A  further  batch 
of  ;^i. 500,000  matures  to-morrow  (Saturday),  and  a 
week  later  ;^3,6oo,ooo  is  due,  which  the  market  hoped 


would  also  be  paid  oft,  but  to-night's  Gazette  has  dis- 
pelled that  hope  by  announcing  the  renewal  as  noted 
below.  The  ;£'3,ooo,ooo,  however,  which  matures  on. 
the  15th  inst.,  must  be  paid  off,  and  credit  dealers  ex- 
pect to  get  the  bulk  of  that  money  to  help  it  out. 

Bill  brokers  are  talking  of  a  reduction  of  i  per  cent, 
in  the  Imperial  Bank  of  Germany's  rate  on  Monday  to 
be  followed  by  a  drop  to  3i  per  cent,  in  our  own  Bank 
rate  on  Thursday.  This,  how-ever,  is  only  one  of 
several  influences  tending  to  depress  discount  rates,  and 
an  even  more  important  one  is  the  cessation .  of  the 
foreign  demand  for  gold,  whether  in  the  open  market 
or  at  the  Bank.  A  small  amount  of  ;£,  105,000  was 
taken  for  Paris  on  Monday  in  spite  of  the  high  ex- 
change, but  the  movement  was  a  special  one  in  connec- 
tion with  the  maturing  of  sterling  bills  held  by  the  Bank 
of  France,  and  had  no  significance.  Of  last  week's 
arrival  of  over  ;£ri,ooo,ooo  the  Bank  obtained  about 
;£,7oo,ooo,  the  balance  being  divided  between  India  and 
the  trade,  and  in  the  present  state  of  the  exchanges  the 
greater  part  of  the  ;^"7oo,ooo  or  so  coming  in  next 
week  should  also  go  to  the  Bank.  On  this  and  in  the 
belief  just  mentioned  that  there  will  be  no  stringency, 
or  at  least  only  a  very  short  period  of  tight  money,  the 
discount  market  showed  greater  readiness  to  buy  bills. 
Some  of  the  larger  houses  endeavoured  to  put  the  drag 
on  and  prevent  rates  slipping  away  too  fast,  but  there 
were  plenty  of  takers,  and  the  three  months'  rate  fell  at 
one  time  to  3f|r  per  cent.,  while  sixes  were  done  at  a 
shade  over  3  per  cent.  A  temporarv  hardening  fol- 
lowed, but  as  money  became  less  difficult  to  find  quota- 
tions weakened  again  and  ninety  day  bills  could  be  done 
to-day  at  3+  per  cent. 

In  addition  to  ;^?282,ooo  from  abroad,  the  Bank's, 
stock  of  bullion  was  increased  by  ;^2o8,ooo,  returned 
from  the  country,  raising  it  to  a  total  of  ^36,467,000. 
.Aigainst  this,  however,  the  note  circulation  showed  an- 
expansion  of  ;^.~45o,ooo,  so  that  the  nctt  gain  in  reserve- 
was  no  more  than  ;^3g,ooo  at  ;^27, 2 16,000.  Revenue 
collections  almost  neutralised  the  redemption  of  Trea- 
sury bills,  and  Public  Deposits  are  onl\- ;^2g5, 000  down,, 
of  which  ;^5o,ooo  has  gone  in  reduction  of  the  Bank's 
holding  of  Government  Securities.  Xotwithstanding 
the  repayments  on  Tuesday  and  Wednesday,  Other 
Securities  were  ;^509,ooo  up  as  the  result  of  the  bor- 
rowings in  the  end  of  last  week,  and  Other  Deposits; 
consequently  have  risen  by  ;^773,ooo  to  £^i  ,867,000. 
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Very  few  calls  on  new  issues  fall  to  be  paid  during  the 
coming:  week,  and  the  only  one  of  any  importance  at  ail 
is  the  instalment  of  ;^"2,400,ooo  on  the  South  Man- 
churian  Railway  on  the  8th. 

Tenders  will  be  received  on  Wednesday  next  for 
;£.'3,6oo,ooo  Treasury  bills  in  replacement  of  a  similar 
amount  falling- due  on  the  11  111  inst.  The  bills  will  be 
dated  February  11,  and  will  be  payable  at  six  months 
after  date,' viz.,  August   11,   1911. 

Tenders  for  ;^i,ooo,ooo  Metropolitan  Water  Board 
bills  were  received  at  the  Bank  of  England  on  Wed- 
nesday, when  the  total  amount  applied  for  was 
;£J'5, 133,000.  Applications  at  ^,g8  8s.  yd.  received 
about  76  per  cent,  and  above  in  full,  the  average  rate 
l>eing  ;^3  2s.  6.95d.  per  cent.  The  bills,  which  are 
issued  in  replacement  of  bills  falling  due  on  the  8th 
inst.,  will  be  dated  February  8,  and  will  be  payable 
at  six  months  after  date,  August  8. 

On  Tuesday  tenders  will  be  received  for  ;£r5oo,ooo 
Liverpool  Corporation  bills  in  replacement  of  a  lik-e 
amount  falling  due  on  the  nth.  The  bills  will  be  dated 
February  11,  and  will  be  payable  at  six  months  after 
date,  August  u. 

SlLVKR. 

Business  in  China  has  been  suspended  owing  to  the 
\ew  Year  holidays,  and  practically  the  only  support  in 
the  silver  market  has  come  from  a  few  bazaar  orders. 
Prices  have  consequently  sagged,  and  close  -^^d.  down 
on  the  week  at  24|d.  per  oz.  for  cash  and  24y^d.  per  oz. 
for  future  delivery.  As  the  currency  figures  to-day 
showed  a  small  increase  in  stocks  of  rupees,  the  market 
is  relinquishing  its  hopes  of  Indian  Government 
buying,  and  closes  dull.  Stocks  in  Bombay  have  been 
reduced  to  18,200  bars,  but  there  is  about  ;£,  1,000,000 
of  the  metal  now  on  its  way  out,  making  a  total  visible 
supply  of  over  ;£^3, 000,000.  In  their  weekly  circulars 
the  bullion  holders  refer  to  a  rumour  that  the  Indian 
Government  intends  to  increase  the  import  duty,  but 
they  are  not  inclined  to  attach  much  importance  to  it. 
Messrs.  Samuel  Montagu  and  Co.,  in  fact,  point  out 
that  any  increase  in  the  already  heavy  duty  on  silver 
would  come  at  a  most  inopportune  moment,  for,  in 
view  of  the  signs  already  showing  that  India  is  dis- 
posed to  hoard  sovereigns  instead  of  rupees,  it  is  hardly 
likely  the  Government  would  risk  taking  any  step  in 
the  direction  of  depreciating  the  currency,  unless  very 
good  reasons  indeed  called  for  such  action. 

Applications  for  the  Rs.  1,20,00,000  Council  drafts 
on  India  on  Wednesday  amounted  to  Rs.  2,12,50,000 
in  bills  and  Rs.  3,64,00,000  in  telegraphic  transfers.  Of 
these  Rs.  24,60,000  were  allotted  in  bills  and 
Rs.  95,40,000  in  transfers,  tenders  at  is.  4-^.  and 
IS.  4  3-32d.  receiving  about  20  per  cent.  Special  sales 
Irive  since  been  made  of  Rs.  3,44,960  in  bills  at 
i^-  4  3-3-d-  The  amount  to  be  offered  next  week  is 
further  reduced  to  Rs.  1,00,00,000.  FVom  April  i  to 
the  31st  ult.  the  total  sales  were  Rs.  28,73,14,033, 
realising /■i9,22 1, 973,  compared  with  Rs.  28,42,96,884 
for  ;^i8,97i,5S5  up  to  February  i  last  year. 


BANK    OF    ENUUND. 


AN  ACCOtJNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  February  1,  1911. 


Note^  Issued 


ISSUE    DEPARTMENT. 
£ 


Government  Debt . . 
other  Secnrities     .. 
Gold  Coin  and  Bullion 
Silver  Uullion 


£53.903.035    i 
BANKING    DKPAUTMENT. 


£ 
Proprietors' Capital         ..      14,553,000 

Rest 3.520,378 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Com  luissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  10,955.074 
Ottier  Deposits  ..  ..  41,867,051 
Seven  Day  and  other  BilU  3'>,oo2 


£70,929,305 


Governiuent  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434.900 

35453,035 

£53.903.035 


£ 

14,905,493 

28,807,937 

36,202,005 

1,014,070 


Dated  Feb.  2,  igii. 


£70,929.505 
].  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 


Last  Year. 

Jan   23. 

Feb.  I, 

loereata. 

DecreaM. 

Feb.  3. 

191 1 

19U. 

£ 

Liabilities. 

£ 

£ 

£    ^ 

C 

3,452.618 

Rest 

3,500,472 

3.520,378 

19,906 

— 

10,211,150 

Pub.  Deposits.. 
Other    do. 

11,248,252 

10.953,074 

— 

295.I7« 

43ii93.923 

41,094,052 

41,867,051 

772.999 

— 

■5,430 

7  Day  Bills       .. 

47.584 

36,002 

1.226 

— 

Assets. 

Decrease, 

Increase. 

14,010,875 

Gov.  Securiiies. 

14,955.493 
28,298,482 

14,905.493 

50,000 

— 

30.459.471 

Other       do. 

28,807,937 

— 

509.4JS 

26,955.775 

Total  r.eserve . . 

27,176,577 

27,216,075 

~~ 

39.49* 

844.131 

844.'3« 

Inereaae. 

Decrease. 

£ 

£ 

£ 

£   ,' 

£ 

28.154.365 

Note  CirculailoQ 

27,250.665 

27,701,030 

« 

— 

36,660,140 

Coin  and  Bullion 

35,977.242 
5 '4  PC. 

36,467,105 

— 

50JP.C. 

Proportion 

51*  p.c. 

— 

ip.e. 

Bank  Rate 

4       .. 

4     „ 

— 

~* 

foreign  Bullion  movement  lor  week  £282,000  in. 

LONDON 

BANKERS'  CLEARING. 

1910. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

— 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Apr. 
May 

1,243, '65,coo 

969,629,000 

273,536,000 

— ■ 

1,135.645.000 

1,065,463,000 

70,182,000 



June 

1,473,202,000 

1,381.529,000 

91,673,000 

— 

July 

1,224,277  000 

1.047,598.000 

176,679,00c 

— 

August 

1,319,565.000 

I,«29,6o3,ooo 

89,957.000 

— 

Sept. 

935,810.000 

935,777.000 

»o       33.000 

— 

Oct. 

1,150,125,000 

i,o6l,iAooo 

88,949,000 

— 

Nov. 

1,417,368,000 

1.417.963.000 

— 

595rOOO 

Dec. 

1,209,936,000 

1,128,356,000 

81,580,000 

— 

Week  ending 

1911. 
Jan.      4 

190,873,000 

232,792,000 

— 

41,919.000 

..      II 

285,258,000 

246,218,000 

39,040,000 

— 

,,      18 

319,250,000 

309.529,000 

9,721,000 

— 

„     25 

2.4,3ol,tiOO 

238.256,000 

16,045,000 

— 

Feb.      I 

338,525,000 

337,221,000 

1,304,000 

Total.. 

1,388,207,000 

1,364,016,000 

24,191,000 

— 

The  following  bullion  movements  on  foreign  account  have  take 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Saturday — French  coin 

■  ,,  Australia 

Monday  —  Bars 
Tuesday         „ 
Wednesday  ,, 
Thursday      „ 
Friday  ,, 


£11,000 
5,000 
26,000 
99,000 
157.000 
133,000 
156,000 

£587.000 


WlTHPRAWAI.S. 


Saturday— Buenos  Ayres    . 
Monday— Fiance 
Thursday- South  America . 
Friday— Gibi  altar    .. 


Nett  Influx 


£100,000 

103,000 

77.000 

5,060 

300,000 


£387.000 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Daration. 

When  repayable. 

Kate  per  cent 

1,500,000 
3,600,000 
3,000,000 
3,000,000 
1.500,000 
2,500,000 
*  3. 900,000 

4  months 
6  months 
3  months 
6  months 
6  months 
6  months 

1911. 

Feb.  4. 
Feb.  II. 
Feb.  15. 
Mar.  17. 
April  4. 
April  28. 

3    8    ij 
3    I    8 
432 
t  19    9 
3    7  " 
3  '6  lli 

19,000,000 

•  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  January  28.) 


RSVENUK. 


BXPKHDITURB. 


£ 

Customs           695,000 

Excise 41S1000 

Estate,  &c.,  Duties  ..         ..  493><»o 

Stamps 165,000 

Land  Tax  and  House  Duty.  180,000 

Property  and  Income  Tax. .  1,748,000 

Land  Values  Duties.^         . .  20,000 

Post  Office       370.000 

Crown  Lands 50.000 

Siiez  Canal  &  Sundry  Shares  — 

Treasury  Bills            . .         . .  — 

Miscellaneous 7i053 

Bullion  advances  repaid     . .  — 

Repayment  of  Advances  for 

I  nterest      on     E  xchcq  uer 

Bonds  under   the   Capital 

Expenditure  (Money)  Act, 

iS'H M3^5t 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Works  Acts           . .  — 

Public  Buildings  Expenses  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ■  8*063 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 

balances       — 

f4>a94.366 


National  Debt  Service        .,        — 

Development  &  Roadlmpvt.       — 

Other  Consolidated  Kmid 
Charges        i.ooo 

Payments  to  Local  Taxa- 
tion            150.000 

Supply  Services        . ,         . .    2,336-5io 

Bullion  Advrinces      ..         ..         — 

Advances  for  Interest  on 
Exchequer  Bonds ..         ..        — 

Under  Telegraph  Acts  1892-7       — 

Under  Military  Works  Acts, 
1897-1903       — 

Untler  Public  Offices  Site 
(Dublin)       — 

Surplus  Rev.  1907-8  applied 
under  Fin.  Act,  1908        . .        — 

Cunard  Loan  Repayments 
issufd  to  N'at.  Debt  Com- 
missioners            — 

Suez  Canal  Drawn  Shares 
applied  to  Reduce  Debt  . .  8.063 

Treasury  Bills  (neti  aniounti        — 

DeficiencT  Advances  repaid        — 

Ways  and  Means  Advances 
repaid  1.500,000 

Increase  in  Exchequer 
balances       *99>99i 


f4.a94.3» 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


BANK    OF    SWEDEN. 


Jan. 28, 1911 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 
Nett  deposits 


Jan.  21,1911. 


£ 

57,582,000 

15,332.000 

254,794.000 

g, 446,000 

260,164,000 


Jan. 14,1911 


£ 

55,332.000 

14,890,000 

249,162,000 

9,484,000 

252,008,000 


£ 
51,560,000 

14,666,000 

243,984,000 

9,464,000 

242,990,000 


jan.29, 1910 


£ 
53,962,000 

14,806,000 
243,696,000 

10,242,000 
248,142,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie   and 
legal  tenders)  exceeds  this  sum  by  :f7,873,ooo,  against  an   excess  last  week  of 

jf7,220,OO0. 


HEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 

Jan.  28, 1911. 

Jan.  21, 1911. 

Jan. 14,  1911. 

Jan.  7, 191X 

Loans    

Specie 

Deposits 
Legal  Tenders 

214,589.000 

22,843,000 

204,948,800 

4,250,200 

213,686,200 

22,879,200 

203,601,400 

4,129,600 

£ 

213.433,800 

22,981,600 

203,172,800 

4,117,000 

£ 

219,949,000 

23,660,200 

210,203,800 

4,183,000 

BANK 

OF  FRANCE  (25  francs  to  the  S). 

Feb.  2, 1911. 

Jan.  26, 1911. 

Jan.  19,  igii. 

Feb.  3,  1910. 

£ 

t 

£ 

I 

Gold  in  hand  . . 

129,651,920 

130.143.320 

130,046,400 

139,053,120 

Silver  in  hand. . 

32,739,680 

32.779.040 

32,806,840 

34,985,800 

Bills  discounted 

56,455.040 

47,404,840 

49,645,080 

46,551,920 

Advances 

24,332.960 

23,822,760 

24,319,560 

20,862,120 

Note  circulation 

216,445,680 

212,078,320 

215,794,080 

218.586,280 

Public  deposits 

5,224,320 

4,727,080 

3.676,160 

1 ,604,680 

Private  deposits 

24,214,240 

24,110,800 

22,740,480 

25,752,000 

Foreign  Bills  .. 

1,348,080 

1,294,280 

1.237.440 

— 

Proportion  between    bullion  and  circulation  75  per  cent,   against   76J3  pe^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Jan.  31,  igii.   Jan.  23,  1911.     Jan.  14,  igii     Jan.  31,  1910. 


£ 
55,352,200 

3,086,200 
45,820.750 

5,660,200 
78,625,200 
27,283,800 


£ 

56,799.550 

3.i59.:50 
45.249,500 

3,155,450 
75,678,050 
31,703,600 


£ 
52.937,800 

2,965,800 
50,982,950 

3,586,600 
81,367,500 
29,922,850 


£ 

52,981,850 

41,969.350 

4,476,700 

78,972,700 

30,031,850 


Note  circulation  below  legal  maximum,  subject  to  taxation  £7,^1^,2^0  against 
£14,144,800  below  the  legal  maximum  last  week. 

^^  BANK  OF  RUSSIA  (10  roubles  to  the  jE). 


Gold      .. 

Silver  and  subsidiary 

coin    . . 
Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  .  _ 
Deposits  and  current 

account 
Treasury  account 


Jan,  16/29, 
191 1. 


Jan.  1/14, 
1911. 


,  Dec.  23, 1910/  i 
I  Jan.  5,  1911.  1 


£  1  £ 

144,942,889  !  144.527,584 

6,631,856  I  6,192,702 

65,711,322  '  65,875,079 


8,402,928 
121,677,748 


8,586,175 
123,442,216 


53.179.447    I     52,567,078 
40,800,861     1      37,^88,553 


141,575,926 

6,046,613 
67,948,989 

8.334.957 

128,597,499 

50,566,482 
36,219,853 


Jan.  16/29, 

1910. 

£ 
J41.973.185 

7,574.094 

44.643.39' 

6,596.971 
115,161,909 

53.127,431 
21.759.699 


BANK  OF  ITALY  (25  lire  to  the  £). 


Dec.  31,1910, 


Total  cash 
Inland  Bills 
Foreign  Bills      .. 
Advances  .. 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Dec.2o,  19x0 


£ 

42.837,880 

21,593.440 

2,655,120 

5,096,120 

6,765,240 

60,941,360 

5,642,680 

2,302,640 


£ 
42,907,000 
19,630,000 
2,730,000 
4,194,000 
6,922,000 
58,993,000 
4,722,000 
2,207,000 


Dec.ro,  1910  Dec.31,1909 


£ 
42,747,200 
20,305,760 
2,778,680 
5.154.360 
7,001,840 
59.555,920 
4,503,720 
2.061.920 


43,620,920 

17,086,160 
2,851  960 
4,966,240 
6,866,160 

57,669,880 
5,068,240 
2,054,960 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Jan.  26, 1911  Jan.  19,1911  Jan.  12,1911  Jan. 27,  igio. 


8,437,000 
25,659,120 
34,399.680 

3.403,080 


t 

8,380,680 
25,921,040 
34,314,200 

4,110,880 


£ 

8,163.760 
26,631,080 
34,768,440 

4,089,840 


£ 
6,333.280 

26,353,680 

32,163,280 

3,388,680 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Jan.  28, 1911 

Jan.  21,1911. 

Jan.14, 1911. 

Jan.  29, 1910. 

Gold         

Silver       

Bills  discounted,  etc 

Note  Circulation 

Deposits 

10,813,775 
2.349.514 
11,290,608 

23,542,779 
334,933 

10,809,439 

2,324,389 

11.570.731 

23,680,303 

419.1S2 

£ 
10,784,680 
2,226,562 

12,394.147 

24,262,849 

517,922 

£ 
10,083,000 
2,999,000 
11,476,000 
23,725,000 
467,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  jE). 

Jan.  23,1910. 

Jan. 14,  igii. 

Jan.  7, 1911. 

Jan.  23, 1910. 

Gold 

Bills      

Note  circulation 
Short  term  advances. , 

^£ 

0,250,012 

4,302,100 

9,537.184 

845,840 

6,232,036 

5,040,972 

10,122,152 

809,808 

6,239,888 

5,240,376 

10,791,748 

689,824 

5,058,264 
4,384.328 
3,626,656 
1,127,172 

Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Jan.  28, 191X. 


i 
4,462,000 

3,101,000 

714,000 

7,025,000 
9,278,000 
2.379,000 


Jan.  sx,  191 1. 


4,4^2,000 

3,206,000 

714,000 
7,564,000 
9,47Q,ooo 
2,776,000 


Jan.  14, 1911. 


4*4^: 


5,000 
3,140.000 
714,000 

8,01  T, 000 

9,833,000 
2,863,000 


Jan.  29, 1910. 


£ 
4,469,000 

2,608,000 

801,000 
8,091,000 

9,124,000 

3.063.000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   .. 
Christiania     ..        .. 
Stockholm 


Usance.      Jan.  24.     Jan.  26.       Jan.  31.      Feb.  a. 


short 
3  months 
3  months 
3  months 
3  mouths 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  (lays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


122 

"•4i 

«5'57§ 

2070 

20-70 

2530 

25511 

25-5ii 

35*5^ 

Vi^ 

2S72i 

:^r 

48i 

48! 

1845 

18-45 

■8-45 


I2'I 

"•48 

25'56i 

20*69 

20-69 

2530 

25-48J 

2550 

25-57i 

24-35 

24i« 

25-72i 

48H 

f 

18-45 
18-45 
18-45 


12-4I 

25-56* 

20-69 

20-6g 

25  30 

25-48J 

25-50 

2556i 

24-35 

24M, 

25-724 

48« 

43l 

48& 

48jb 

18-44 

18-45 

18-45 


FOREIGN   RATES  OF  EXCHANCiE   ON      ONOON. 


Place. 

u 

a 

a 
0 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
sittht 
3  mths 
sight 
sight 
sight 

2530^ 
25-34i 
12-09J 
20-48 
20-47 
24-o3i 
93-68 
4-86 
49id. 
27-22 

25-291 
2534 

12-085 

20-47 
20-46 
24-03J 
9355 

27-27 

Brussels 

Amsterdam.... 

Berlin  

Hamburg    

Vienna 

St.  Petersbuig. 
New  York  .... 

Lis'ooii 

Madrid 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Bueuos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shan»ibai  .... 
Singapore  .... 
Yokohama 


« 

Last 

week's 

3 

short 

25-36* 

25-395 

siKht 

3  mths 

110-15 

9odys 
godys 

iSAd, 
48  Ad. 

T.T. 

l/4Ad 

T.T. 

T.T. 

l/9|d. 

2/5d. 

T.T. 

T.T. 

2/4id. 

4  mths 

2/ogd. 

Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhagen        . . 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
5 
5 

^1 

5 

Si 

5 

Ah 

G 

Ah 

5 

7 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
January  10,  191 1. 
January  12,  1911. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August  21,  1901, 

January  9,  1908. 
anuary  31, 1911. 
May  11,  1910. 
November  3,  1910. 
December  15,  1910. 


Open  Market. 


Last 
Week. 


% 
I 

5 

5 


Latest. 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  35 — 3f5 

Three  months  „  3fA — si 

Four  months  „  ...  ..  3^ — 38 

Six  months  ,,  3^-"33 

Three  months  fine  inland  bills  4  — a\ 

Four  months  4  — 4i 

Six  mouths  4 — 4* 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4 

,,  ,,         short  loan  rates  4i 

Bankers' rate  on  deposits  ..        ..        2^ 

Bill  brokers' deposit  rate  (call) 2i 

„  7  and  14  days' notice         ..  3 

Current  rates  for  7  day  loani        3^ 

,,  tore  ill  loans  3*— 4 


This  week 
Per  cent. 

..    3i— 3A 

..  3i-3i 

..  3»-3i 

..  Si's— 3* 

..  3i-4 

-     31-" 
..     3i— 4 


3 
2j^5 


The  Stock  Markets. 


STOCK   EXCHANGE   SETTLEMENT  DATES, 


CONSOLS. 

Pay  Day,  Mar.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Feb.  7. 


Continuation  Days. 
Wed.,  Feb.    8. 
Wed.,  Feb.  22. 


Ticket  Days. 
Thurs.,  Feb.   9. 
Tliurs.,  Feb.  23. 


Pay  Days. 
Fri.,  Feb.  10. 
Fri.,  Feb.  24. 


Complaints  about  the  scarcity    of    business    on  the 
Stock  Exchange  have  "been  more  general  this  'week,  anti 
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it  must  be  admitted  that  on  several  occasions  markets 
have  had  a  very  dull  appearance.  A  imodcrate  amount 
of  investment  buying  goes  on,  but  the  public  do  not 
show  up  in  any  other  direction,  and  without  public  sup- 
port the  efforts  of  professionals  to  create  interest  in 
some  particular  section  arc  of  little  avail.  The  Mining 
markets  particularly  arc  in  a  state  of  suspended  anima- 
tion, and  the  great  Khodesian  boom  seems  as  remote  as 
ever,  in  spite  of  the  nice  things  the  Duke  of  Connaught 
said  about  the  country.  But  it  is  also  very  significant 
that  whatever  excitement  may  be  worked  up  in  such 
things  as  Rubber  and  Oil  shares  for  a  day  or  two,  it 
quickly  dies  out,  owing  to  the  lack  of  outside  interest, 
and  it  is  very  evident  that  such  movements  recently 
have  been  entirely  professional  in  their  origin.  Another 
symptom  of  public  apathy  is  furnished  by  the  result  of 
the  Magadi  Soda  issue.  In  spite  of  ithe  strong  backing 
of  the  promotion,  it  is  said  that  the  underwriters  have 
had  to  take  from  95  to  97  per  cent. ,  so  that  the  public 
subscriptions  imust  have  been  quite  trifling.  Apart  alto- 
gether from  the  merits  or  demerits  of  the  venture,  that 
surely  .indicates  that  investors  are  "fed  up"  for  the 
present.  Probably  the  truth  is  that  they  have  not  yet 
recovered  from  the  Rubber  orgy,  and  that  they  are  nurs- 
ing shares  which  they  can  only  dispose  of  at  a  heavy 
sacrifice,  if  at  all.  Heavy  taxation,  both  Imperial  and 
local,  must  also  tend  to  cripple  jjeople's  resources,  and 
among  the  well-to-do  classes,  the  week-end  fashion, 
motoring,  and  other  increasingly  expensive  tastes  must 
divert  a  great  deal  of  money  which  formerly  found 
its  way  to  the  Stock  Exchange.  Fortunately,  the 
country  has  every  appearance  of  being  prosperous,  but 
we  would  not  be  too  sure  how  long  the  present  pace 
can  last. 

Consols,  Trustee  Securities,  &c. 
The  carry-over  in  Consols  disclosed  a  considerable 
increase  in  the  supply  of  floating  stock,  owing  to  recent 
sales  by  banks  and  other  large  holders,  which  have 
more  than  offset  the  effect  of  Government  purchases 
for  the  Sinking  Fund.  The  rate  was  at  first  4  ito  4J 
per  cent.,  but  later  it  eased  off  a  little,  as  money  was 
found  to  foe  plentiful.  The  making-up  price  was  a 
trifle  higher  than  a  month  ago,  while  in  the  case  of 
other  gilt-edged  securities  substantial  gains  were  re- 
corded. Since  then  the  Government  broker  has  imade 
his  appearance  in  the  market  on  several  occasions,  and 
although  the  price  has  usually  dipped  after  his  require- 
ments were  satisfied,  it  shows  a  small  advance  on 
balance.  Irish  Land  stock  has  risen  ^,  in  spite  of  re- 
ports of  an  impending  new  issue,  and  India  stocks  have 
been  in  good  demand.  Several  Corporation  loans  are 
up  a  point,  but  there  has  been  very  little  business  in 
itheni.  For  the  million  six  months'  Water  Board  bills 
the  tenders  amounted  to  ;{J^5, 133,000,  and  the  average 
rate  obtained  was  3  J  per  cent.  There  has  been  a  fair 
business  in  Colonial  loans,  many  of  which  have  risen 
i  to  I.  Colonial  and  Foreign  Corporation  stocks  have 
also  received  a  good  deal  of  attention. 

FoREiGK  Government  Securities. 

The  new,  Chilian  loan  has  been  the  centre  of  interest 
In  the  Foreign  market.  The  allotments  were  issued  on 
Monday,  and  appeared  to  be  on  a  10  per  cent,  basis, 
although  applicants  for  big  amounts  had  to  be  content 
with  5  per  cent.  Not  much  of  the  stock  came  to  the 
market,  and  the  price  has  been  maintained  round  about 
I  premium  for  cash  and  i^  premium  for  special  settle- 
ment. South  American  bonds  generally  have  been 
quiet,  and  the  movements  arc  narrow  and  uninterest- 
ing. Honduras  have  given  way  on  a  reported  hitch  in 
the  Morgan  loan  negotiations.  Liberians  have  risen 
2,  and  Salvadors  li,  the  former  in  anticipation  of  an 
international  loan.  Japanese  bonds  have  been  quietly 
steady,  but  Chinese  have  given  way  on  the  spread  of  the 
plague.  Russians  also  have  been  weak  on  a  few  sales 
from  Paris. 

Home  "Railw.w  Stocks. 

By  far  the  most  spectacular  event  in  the  Home  Rail- 
way market  recently  has  been  the  sharp  advance  in 
London,  Tilbury  and  Southend  stock  on  the  announce- 
ment of  the  proposed  terms  of  purchase  by  the  Midland 


Company.  On  Wednesday  the  price  of  Tilbury 
ordinary  was  129,  and  on  Thursday  dealings  took 
place  as  high  as  151,  an  advance  of  22.  If  the  share- 
holders and  Parliament  sanction  the  scheme  each  ;i^ioo 
of  Tilbury  stock  will  be  exchanged  for  ;^24o  Midland 
2^  per  cent,  preference  stock,  the  market  value  of 
which  is  about  166,  so  that  the  Tilbury  holders  seem  to 
be  making  a  good  bargain,  although  the  dividend  will 
be  only  6  per  cent.,  against  6J  per  cent,  last  year.  The 
rest  of  the  market  has  been  rather  weak  in  spite  of 
excellent  traffics,  and  a  very  optimistic  speech  by  the 
chairman  of  the  Great  Eastern.  South  Westerns  have 
fallen  ij  to  2,  and  North  Easterns  are  down  a  point  on 
the  threat  of  further  labour  troubles.  Debenture  and 
preference  stocks  have  been  well  supported,  and  prices 
continue  to  advance. 

Indian   and   Colonial    Railways. 

Very  little  interest  has  been  shown  in  Indian  Rail- 
ways, but  the  changes  that  have  occurred  are  nearly 
all  favourable. 

Among  Colonial  Railways,  Canadian  Pacifies  have 
been  actively  dealt  in,  and  on  balance  are  a  point 
higher.  Grand  Trunks  have  also  been  in  better  de- 
mand, and  show  some  improvement.  If  the  reciprocity 
treaty  with  the  United  States  is  adopted  it  will  do  much 
to  foster  traffic  on  the  Canadian  railways,  but  that  is 
looking  farther  ahead  than  the  Stock  Exchange  usually 
cares  to  do.  Beira  Railway  income  debentures  have 
gained  2i  on  the  prospect  of  improved  facilities  at  the 
Port  of  Beira,  and  traffic  ought  to  be  coming  along 
>:(>,..  Tanganyika  soon.  Demerara  7  per  cent,  prefer- 
once  stock  fell  3,  and  White  Pass  and  Yukon  6  per 
cet(r.  debentures  2. 

American  and  Foreign  Railways. 

During  most  of  the  week  the  American  market  was 
in  a  dull  and  listless  condition,  but  it  has  latterly  given 
us  a  taste  of  its  old  form,  and  prices  show  an  all-round 
advance  of  from  one  to  four  dollars,  while  in  the  case 
of  Northern  Pacifies  the  advance  is  as  much  as  nine 
dollars.  Quite  a  large  business  was  done  in  some  of 
the  leading  shares,  particularly  Unions,  Southern 
Pacifies,  Northern  Pacifies,  and  Milwaukees.  There 
is  talk  of  the  last-named  getting  a  higher  dividend, 
while  the  Union  and  Southern  Pacific  have  decided  to 
double-track  their  line  from  the  Missouri  to  the  Pacific 
Coast.  This  will  give  a  much-needed  impetus  to  the 
steel  industry,  but  as  the  work  will  take  about  five 
years  to  carry  out  (after  the  necessary  funds  have  been 
raised),  it  would  be  easy  to  exaggerate  its  importance 
from  this  point  of  view.  A  better  bull  point  was  fur- 
nished by  the  December  statements,  which  showed 
substantial  increases  in  nett  revenue.  It  has  been 
rather  cruelly  pointed  out  that  this  welcome  change 
coincides  with  the  closing  of  the  evidence  submitted  to 
the  Inter-State  Commerce  Commission  in  support  of 
the  demand  for  higher  rates,  but  perhaps  the  bosses 
are  merely  preparing  the  way  for  those  bond  issues 
which  they  are  so  anxious  to  place.  The  bond  market 
here,  however,  is  woefully  unresponsive. 

Among  Foreign  Railways,  Mexicans  have  been  most 
active  and  prices  advanced  on  the  December  state- 
ment, which  came  up  to  market  expectations.  Argen- 
tine Railways  have  received  more  attention,  and  many 
of  the  leading  stocks  are  i  to  i  higher,  while  Cordoba 
and  Rosario  first  preference  has  gained  2.  Traffics 
continue  to  show  satisfactory  increases,  but  there  is 
practically  no  speculative  business,  the  buying  being 
entirely  of  an  investment  character.  Havana  Terminal 
bonds  have  been  dealt  in  at  3  to  4  premium,  and 
United  of  Havana  ordinary  stock  is  up  li. 

B.\NKS   AND   Breweries. 

Bank  of  .Australasia  shares  have  risen  2,  and  several 
other  colonial  and  foreign  banks  are  up  a  little,  but 
one  or  two  of  the  big  London  concerns  have  lost  a 
fraction.  There  are  few  dealings,  however,  except  in 
London  County  and  Westminster  shares. 

There  is  a  formidable  array  of  changes  in  the 
Brewery  list,  and  they  are  nearly  all  favourable, 
although  mostly  unaccompanied  by  any  sign  of  busi- 
ness.   Bieckerts  make  the  best  display  with  an  advance 
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oi  1 1  points.  Guinness  ordinary  is  up  10,  Commercial 
Brewery  and  Meux  debenture  stock  5,  Cannon  deben- 
ture stock  4,  and  Hoare  debenture  stock  3,  but  Watney 
Combe  preferred  ordinary  has  fallen  3,  on  the  passing 
of  the  dividend.  Undoubtedly  more  interest  is  being 
taken  in  Brewery  securities,  and  there  are  plenty  of 
good  stocks  to  be  picked  up  cheap,  but  the  market  is 
oppressed  by  the  quantity  of  waterlogged  rubbish 
knocking  about. 
Commercial,  Industrial  and  Electric  Securities. 

Associated  Portland  Cements  have  come  to  the  front 
again,  and  have  gained  J  in  the  week.  The  market  is 
not  so  active  as  in  the  recent  upward  moveinent,  but 
any  stock  that  is  offered  is  quickly  snapped  up,  and 
the  buyers  appear  to  be  insatiable  while  trying  to 
avoid  unduly  raising  the  price.  Canada  Cement  pre- 
ference shares  are  up  ^,  and  Canadian  Car  and 
Foundry  preference  ij.  Hotel  shares  continue  to  im- 
prove in  anticipation  of  a  fine  harvest  at  the  Corona- 
tion. Harrods  and  Lyons  have  been  fairly  active,  and 
are  up  a  fraction.  Underground  Electric  bonds  have 
advanced  on  the  proposal  to  sell  the  power  station  to 
the  District  and  London  Electric  Railways.  Other- 
wise the  market  has  been  quiet  and  rather  un- 
interesting. 

In  the  Electric  Lighting  and  Power  section  the 
Canadian  Mexican  group  has  attracted  most  attention. 
Mexican  Light  has  risen  as  much  as  5^,  while  Montreal 
Light  is  up  2|,  and  Shawinigan  Water  2.  There  is 
little  business  to  show  elsewhere. 

Financial,  Land,  Financial  Trusts,  &c. 

In  the  Financial,  Land  and  Investment  group  Peru- 
vian Corporation  issues  have  been  the  chief  centre  of 
interest,  but  the  movements  have  been  narrow,  and 
when  Paris  came  in  a  seller  prices  slipped  back  a  little. 
Pekin  and  Shansi  shares  have  been  weak  on  the  spread 
of  the  plague  in  China.  Hudson's  Bays  have  fallen  a 
point,  but  dealings  in  them  have  been  reduced  to  in- 
significant dimensions.  Forestal  Land  shares  have 
been  attracting  some  attention,  and  are  up  a  fraction. 
Australian  Estates  ordinary  stock  has  gained  3. 

Financial  Trusts  are  still  attracting  a  good  deal  of 
interest,  and  several  of  the  principal  stocks  have  risen 
3  to  6  points.  All  the  indications  point  to  the  well- 
managed  companies  having  had  a  prosperous  year, 
and  they  are  not  likely  to  repeat  the  mistakes  which 
brought  some  of  them  into  disrepute  a  few  years  ago. 
But  they  will  have  to  earn  bigger  dividends  to  justify 
present  prices,  as  the  yields  in  many  cases  are  not 
particularly  tempting,  all  things  considered. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Several  Gas  stocks  have  been  marked  up  a  few 
points,  but  business  has  been  poor  enough,  and  the 
gains  do  not  signify  much  except  a  more  confident 
feeling  with  regard  to  investment  securities. 

Insurance  shares  have  risen  |^  to  i  in  many  cases, 
but  here  also  dealings  have  been  very  restricted. 

In  the  Iron,  Coal  and  Steel  section  prices  have  gener- 
ally moved  upwards,  and  there  has  been  a  considerable 
business  in  Lake  Superior  Corporation  on  the  an- 
nouncement that  it  has  sold  the  entire  output  of  the 
^'.Soo"  works  for  the  present  year.  Carnegie  Steel 
Trust  shares  have  naturally  advanced  on  the  quarterly 
statement,  which  is  the  poorest  for  a  long  time.  But 
good  Mr.  Gary  states  that  orders  are  increasing,  and 
the  output  has  been  raised  to  30,000  tons  per  day,  so 
the  December  figures  are  brushed  aside  as  ancient  his- 
tory, and  everybody  is  as  happy  as  can  be. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Xitrate  shares  have  relapsed  into  complete  inanition 
and  prices  have  naturally  followed  a  downward  course, 
but  the  declines  are  not  very  serious. 

Oil  shares  have  moved  erratically.  Once  or  twice 
the  market  has  had  a  very  active  appearance,  but  it 
could  not  be  kept  up,  and  prices  fell  back  as  quickly  as 
they  advanced.  Shells,  Spies,  Mexican  Eagles,  and 
several  of  the  Maikop  group  are  higher,  but  the  others 
show  little  change. 

Tea  shares  have  been  in  better  demand  and  many 
fractional  advances  are  recorded.     Rubber  shares  are 


rather  higher  on  the  whole,  owing  to  the  advance  in  the 
price  of  the  raw  material,  but  there  has  been  some 
profit-taking,  and  the  best  prices  have  not  been  main- 
tained. Business  has  been  quiet  except  in  a  few  of  the 
principal  shares^  and  dealings  were  mainly  profes- 
sional, even  when  the  market  was  at  its  best. 

Telegraphs,  Tramways,  &c. 

National  Telephone  deferred  advanced  3  on  the  divi- 
dend announcement,  and  the  market  has  been  busy  re- 
vising its  calculations  of  the  value  of  the  stock  when 
the  business  is  taken  over  by  the  Government.  .Anglo- 
American  Telegraph  stocks  have  been  weak,  but  the 
majority  of  changes  in  this  section  are  in  the  upward 
direction. 

London  General  Omnibus  has  again  risen  sharply, 
being  8  up  on  the  week.  Mexico  and  Rio  Trams  have 
also  been  active  at  advancing  prices,  and  Sao  Paulo 
Trams  have  gained  4*.  Practically  the  whole  group 
has  improved  in  sympathy,  but  dealings  have  been 
trifling  outside  the  stocks  mentioned. 

Friday  Evening. 
Business  was  quiet  all  day,  but  the  tone  everywhere 
was  fairly  cheerful.  Consols  were  just  the  turn  harder, 
and  very  little  else  in  this  section  moved.  Foreign 
stocks  were  dull  and  the  changes  quite  unimportant, 
except  for  a  fall  of  f  in  Honduras.  Home  Rails  were 
the  most  interesting  section.  Tilbury  stock  continuing 
to  attract  a  gi^at  deal  of  attention  on  the  merger 
.scheme.  The  market,  however,  took  a  less  sanguine 
view  of  the  position,  and  put  the  price  back  to  141.  The 
Midland  dividend  was  announced  early,  and  was  very 
favourably  received.  It  is  at  the  rate  of  4I  per  cent, 
per  annum  on  the  deferred,  making  3^  per  cent,  for  the 
year,  the  corresponding  figures  for  1909  being 
3i  and  2%  per  cent.,  while  the  carry  forward  is 
slightly  larger  at  ^£.101, 570.  North  Westerns,  the 
dividend  on  which  is  due  on  Wednesday,  advanced 
smartly  on  these  favourable  figures  and  Great 
Westerns  followed,  .\mericans  fluctuated  within  very 
narrow  limits  and  were  entirely  uninteresting.  Canadas 
and  Trunks  were  weak,  and  Mexicans,  after  advancing 
on  the  fine  traffic,  fell  back  before  the  close.  Rubbers 
and  Oils  were  fairly  steady  and  Mines  were  firm  but 
terribly  neglected.  City  and  .Suburfban  advanced  on 
reported  good  developments  and  Diamond  shares  were 
strong  under  the  lead  of  De  Beers. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Consols  (Special  Dates)  J,  to 
79I-80J,  2j  p.c.  per  Ann.  Acct.  J,  to  773-8J,  Irish  Ld.  2^  p.c.  Stk. 
},  to  81J-2,  do.  Acct.  i,  to  81I-2J,  Exchequer  1915  Bds.  J,  to 
99J-100,  India  3J  p.c.  Acct.  J,  to  954-6,  do.  3  p.c.  Acct.  J,  to 
82J-3},  do.  2j  p.c.  Acct.  J.  to  68J-5.  Fall  :  Bank  of  Ireland  i, 
to  290-5. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Batley  3  p.c 
I,  to  80-2,  Blackburn  3  p.c.  i,  to  85-7,  Huddersfield  1934  i,  to 
85-7,  Liv'pool  3j  p.c.  J,  to  looj-ij,  Swansea  3  p.c.  i,  to  84-6, 
Wake6eld  3  p.c   i,  to  86-8. 

PUBLIC  BOARDS,  &c.— Rise:  Southampton  Harb.  i,  to  99-101. 
FaJl:  Pt.  of  Lon.  "  A  "  A.  to  79-81,  do.  "  B  "  4,  to  looj-i*. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  1938  J,  to  91-2,  do.  C.  P.  Rly.  i,  to  100-2,  Cape 
1882  J,  to  102-3,  Ceylon  4  p.c.  i,  to  101-3,  Indian  Immig.,  &c., 
Natal  I,  to  100-2,  Manitoba  4  p  c.  Stig.  i,  to  101-3,  do.  4  p.c.  Db. 
Bds.  and  1949  i,  to  100-2,  S.  Australia  1917-24  i,  to  102-5,  ^^ '• 
Australia  4J  p.c.  i,  to  101-3,  do.  4  p.c.  i,  to  99-101.  Fall  :  Canada 
1912  i,  to  looj-ij.  Cape  1883  J,  to  103-4,  Gold  Coast  3J  p.c.  j,  to 
to  95i-6i,  Jamaica  4  p.c.  i,  to  104-6,  N.S.W.  1924  J,  to  98-9,  N. 
Zealand    1929  4,  to   104J-54,  S.  Australia  1882-7  J,  to  102-3,  do. 

1884  4,  to  103-5,  do-  1934  i.'to  loo-i,  Victoriai884  i,  to  103-4,  ^°- 

1885  |,  to  102J-3J,  do    1921-6  and  1923  J,  to  97-8,  W.  Australia 
1927-47  i,  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rite : 
Gisborne  Harb.  i,  to  101-3,  Manaos  i^,  to  96-8,  Montreal  3J  p.c. 
40-yr.  Bds.  I,  to  91-3,  Otago  Harb.  1881  2,  to  11T-3,  do.  18S2-3  i, 
to  104-6,  do.  Consol.  Bds.  2,  to  106-8,  Pietermaritzburg  3 J  p.c.  i, 
to  88-90,  Rand  Water  J,  to  looj-ij,  Regina  4J  p.c.  Dbs.  i,  to 
103-5,  Kio  Jan.  5  p.c.  GdT  Bds.  i,  to  101-3,  Rosario  (C.)3,  to  65-7, 
Santos  (C.)  1910  i,  to  103-6,  Sao  Paulo  6  p.c  i,  to  104-6,  Van- 
couver 4  p.c.  Cons,  j,  to  looj-ij,  Victoria  (B.C.)  i,  to  99-101, 
Pt.  of  Para  2,  to 93-5.  Fall:  Baku  (C.)  J,  to  95-6,  Mexico  (C.)  i, 
to  inoj-i^. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Brazil  1889  J,  to 
9oJ-f,  do.  Fndg.  Bds.  J,  to  103J-4J,  do.  1908  i,  to  ioo|-iJ,  B. 
Aires  4J  p.c.  Ext.  J,  to  93i-4i,  do.  1910  J,  to  98^-9^,  Greek  Nat. 
Ln.  1907  J,  to  97J-84,  Japan  1907  i,  to  104J-5J,  Liberian  6  p.c.  2, 
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to  101-3,  Norwegian  3  p. c  18861,1081-4,  do.  1894  i.  to  gg-ioi, 
Russian  (Transcaucasian  Rly.)  i,  to  78-82,  Salvador  (Rep.)  ij,  to 
97-g,  Swedish  4  p.c.  i,  to  93-5,  Uruguay  1896  and  1905  J,  to  loo-i, 
Prussian  Cons,  i,  to  924.  Fall:  Argentine  N.C.  Rly.  J,  to 
ioii-2i.  do.  B.A,  Water  J,  to  102-3,  do.  4  p.c.'s  1897-1900  all  J.  to 
90J-1,  B.  Aires  3  p.c.  J,  to  73-4,  Bulgarian  1909  J,  to  914-2, 
Chinese  Imp.  Rlys.  Nanking  Bds.  and   Pukow   Ln.  i,  to   1034-4), 


Highest  and  ;        Last 
Lowest       I    Carrying 
last   year,    i  over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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Consols  (24  p.c.)  Money 

Do.    Account  (Mcb.  i) 
Local  Loans  (3  p.c.) 
London  Connty  (3  p.c). . 
Metropolitan  Water  Board{3) 
Transvaal  Loan  {3  p.c.) 
In<lia  34  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Sick,  red,  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil4p.c.Rly.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do,     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Kgypt  Unified  4  p.c. 
Hungarian  4  p.c.  iSSx    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905., 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turlts  4  p.c.  Unified 

Brighton  Ordy.  (7}-3)     .. 
Do.       Def.   4, 1909)  .. 
Caledonian  Ordy.  (3-3J) 
Do.  Def.  (nil-i) 

Central  London  (3-3) 

Do.  Def.  (2, 1909) 

Chatham  Onlinary 
City  and  South  London  (ij-ij 
Furness  (i3-i3)      .■        •* 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i3-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (13,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4i-3) 
Lane,  and  Yorks.  (4i-33) 
Metropolitan  (ij-ij) 
Metropolitan  IJistrict    .. 
Midland  Pref.  (24-24)     .. 
Do.     Def.  (34-24)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-4) . . 

North-Eastern  (7-5) 
North-Western  {7-54)     . . 
South-Eastern  Ord.  (5-1) 

Do.  Def. 

South-Westt  rn  Ord.  (8-4) 
Do.        Def.  (tj,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Shares  (3) 
Southern  Puci  tic  (6) 

Southern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacihc  (7-8)    . . 
Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref, 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-8) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    ., 
Cordoba  Central  Deb.  (4)  (Cen 

Nth,  Sec.) 
Do.  Income  Db  Stk.  (72/6-20/0] 
Cuban  Central  (4)  ., 

Leopoldina  (3i)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do,    isl.  Pref.  (8-8)    .. 

Do.    2nd  Pref.  (2I-6) 
Nitrate  Ord.  (3/0-7/0)      . . 
San  Paulo  lirazilian  (ia-12) 
United  ot  Havana  Ord,  (4} 
Coats,  1.  and  P.  (30-35).. 
Do.     Pref.  (20).. 
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•Coita  Rica  "  B  "  J,  to  38-9,  Dutch  1836-1905  all  i,  to  87-90,  Greek 
1887  J,  to  484-94.  do.  1S89  4,  to  404-iJ,  do.  1890  Rly.  4,  to  soj-ij, 
NicaraRua  1909  4.  'o  S84-94.  Russian  1867-9  i,  to  93-5,  do,  1889 
R.R    bds.  Series  II,  4,  to  95-4,  Venezuela  A,  to  5S-4, 

HOME  RAILWAYU.-Ri8e :  K.  Lon.  J,  to  4-J,  Tilbury  19,  to 
146-8,  Khymney  Ord.  i,  to  204-9.  Fall:  Gt.  N.  "A"  J,  to  474-8, 
Rhymney  Defd.  i,  to  111-4,  Tatf  V.  Ord.  i.  to  774-84. 

Leased. — Rise  :  Birkenhead  Cons,  i,  to  109-11,  Ixjn.  and 
Greenwich  Cons,  i,  to  71-3. 

Debenture.— Rise :  Centl.  Lon.  i,  to  100-2,  Highland  4  p.c.  i. 


to  105-7,  Barnsley  ist  i,  to  79-81,  District  6  p.c.  i,  to  147-9,  Neath 
ist  2,  to  94-6,  N,  Lon.  I,  to  119-21,  Pt.  Talbot  i,  to  105-7,  S.- 
Eastern  4  p  c.  i,  to  106-8.  Fall:  Lanes,  and  Yks.  J,  to  82j-3|, 
N- Eastern  4,  to  824-34 

Guaranteed.— Rise  :  Cale.  Cons,  i,  to  107-9,  Gt.  C.  ist  i,  to 
1 14-6,  do.  ii  p.c  I,  to  82-4,  Gt.  W.  (Bristol,  Exeter,  &c.)  i,  to 
118-20,  District  ]  p.c.  i,  to  76-8,  S. -Eastern  Pip.  Ann.  ij,  to 
264-74 

Preference.— Rise :  Cale.  No.  2  i,  to  105-7,  ^°- 1884  to  1906  all 
I,  to  104-6,  Furness  1881  2,  to  99-101,  do.  "A"  i,  to  91-3,  do. 
"B"  I.  to  90-2,  do.  1894  and  1899  i,  to  88-90,  Glas.  andS.W. 
4  p.c.  I,  to  106  8,  Gt.  C.  5  p.c.  Prp.  I,  to  124-6,  do.  1874  1,  to  116  8, 
do.  1876  I,  to  115-7,  do.  1879  I,  to  1U-3,  do.  1889  I,  to  83-6,  Gt.  N. 
ol  Scot.  "B"  I,  to  96-8,  Highland  "A"  2,  to  108-10,  do.  "  B"  i, 
to  116-9,  do.  1897  and  1898  i,  to  77-9,  L.ancs.  and  Yks.  1903  and 
1908  I,  to  106-8,  N.-Wstrn.  1902  i.  to  109-11,  S.-Wstrn.  1884  i,  to 
107-9,  Brighton  Cons,  i,  to  132-4,  do.  2nd  i,  to  131-3,  Chatham 
2nd  2,  to  62-4,  District  44  p.c.  i,  to  85-7,  Rhymney  i,  to  104-6, 
S. -Eastern  5  p.c.  i,  to  127-9,  ^°-  ij  '■  '°  89-91,  do.  Conv.  i,  to 
102-4. 

INDIAN  RAILWAYS,— Rise:  Barsi  4  p.c.  Db.  i.  to  91-3,  do. 
Ext.  2,  to  93-5,  Bengal  and  N.W.  Ord.  i,  to  1474-84,  do.  2nd  Pf. 
J,  to  96I-7J,  Bombay  B.,  &c..  Cap.  i,  to  924-34,  Burma  24  p.c.  J. 
to  logi-icj,  Delhi,  &c.,  3J  p.c,  4,  to  1444-54.  Madras  and  S.M. 
Cap.  i,  to  105-6,  do.  Deb.  i,  to  102-4,  Scinde  P.,  &e.,  "  *•"  i-  '°  '^J- 
98,  S.  Punjab  Ord.  J,  to  1384-94.  Fall :  E.  Indian  "  C  "  i.  to  22J- 
3j,  do.  "B"  J.  1024-4. 

NATIVE  STATE.— Rise:  Bengal  Pres.  i.  to  101-3. 

COLONIAL  RAILWAYS.— Rise:  Beira  6  p.c.  24,  to  88-gD,  Da- 
luth  Winnipeg  &c.  i,  to  934-44,  Emu  Bay  i,  to  83-7,  Grand  Trunk 
1st  Pfce.  1,  to  106-8,  do.  2nd  14,  to  964-74,  Mashonaland  ist  Mt.  4, 
to  99-101,  Quebec  Centl.  Cap.  4,  to  184-94,  Rhodesia  5  p.c.  14,  to 
102-4,  do.  4  p.c.  J,  to  884-904,  St.  Lawrence,  &c.  1,  to  1024, 
Toronto  Grey,  &c.  i,  to  102  4,  Centl.  Vermont  1,  to  92-4.  Fall : 
Demerara  7  p.c.  3,  to  110-5,  Grand  Trunk  4  p.c.  Cons.  J,  to  1004- 
14,  White  Pass  /lo  Sbs.  *,  to  2-3,  do.  6  p.c.  2,  to  91-4. 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd.  j.  to  106-7, 
Chic.  Gt.  W.  Com.  i,  to  24-6,  do.  Pfd.  3,  to  48-52,  Chic.  Mil..  &c. 
Pfd.  2,  to  157-62,  Denver  New  Com.  i,  to  32J-I,  Erie  ist  Pfd.  i, 
to  49-50,  Gt.  N.  Pfd.  5,  to  134-6,  Kansas  City  Com.  2,  to  35-7, 
Minn.  St.  PI.,  &c..  Cap.  ij,  to  142-4,  M.K.T.  Pfd.  1,  to  67-9,  Nail, 
of  Mex.  Pfd.  1,  to  38i-j,  N.  Pac.  9,  to  130-2.  Rock  Is.  Com.  i|,  to 
34I  i,  do,  Pfd.  2,  to  65-8,  Southern  Rly.  Pfd.  14,  to  674-84,  U.  Pac. 
Pfd.  4,  to  96-7,  Wabash  Pfd.  4,  to  364-74.  Fall:  Alabama  Gt.  S. 
Ord.  1,  10434-44. 

Currency.- Rise:  Detroit  Gd.  Haven  Equip.  14,  to  110-3,  do. 
Cons.  Mt.  2,  to  10912. 

Bonds  (Gold).— Rise :  Atchison  4  p.c.  Adj.  and  Stamped  i,  to 
96-8,  do.  50-yr.  1,  to  111-3,  do.  lo-yr.  i,  to  113-5,  ^°-  1909  i,  to 
111-3,  Chic.  Mil.  and  St.  PI.  (Chic,  and  L.  Superior)  2,  to  107-12, 
Chic.  Rk.  I.  &c.  4  p.c.  I,  to  93-5,  Cleveland  and  Marietta  i,  to 
105-8,  Cleveland  Cincinn.  1st  Tst.  2,  to  91-5,  Erie  4  p.c.  Conv.  i, 
to  7880,  Louisville  Gen.  Mt.  1,  to  117-9,  M.K.T.  Gen.  Mt.  2,  to 
90-2,  Norfolk  4  p.c.  Conv.  1,  to  110-2,  Philadelphia  Bait.  &c.  1st 
Mt.  I,  to  103-5,  S.  Pac.  Co.  Conv.  j.  to  103-4,  S.  Pac.  RR.  1,  to 
98-100,  U.  Pac.  Conv.  i,  to  109-11,  Wabash  Refdg  i,  to  67-9, 
Natl,  of  Mex.  44  p.c.  50-yr.  Stk.  4.  to  964-74  p.c.  Fall:  St.  Louis 
Bridge  i,  to  133-7. 

Bonds  (Sterling).— Rise :  Alabama  NO.  ■'  B"  1,  to  106-8. 

FOREIGN  RAILWAYS— Rise:  Antofagasta  5  p.c.  (Bol.)  Deb. 
4,  to  108-9,  Araraquara  i,  to  102-3,  Arauco  J,  to  35-4g,  Ajrgent. 
N.E.  "B"  Deb.  1,  to  968,  Bahia  Blanca  and  N.W.  Guar.  1.  to 
92-4,  B.A.  Central  *,  to  964-74,  B.A.  Midland  Deb.  i,  to  100-2, 
Cartagena  (Col.)  Debs.  1,  10754-64.  Cent.  Argentine  4  p.c.  Deb.  4. 
to  1004-14,  Cent.  Uruguay  Pf.  i,  to  io|-il,  Chil.  Trans.  "A"  4,  10 
96-7,  Colombian  Nat.  2nd  Mt.  i,  to  49-50,  Col.  Northn.  4.  'o 
814-24,  Cordoba  and  Ros.  1st  Pf.  2,  to  101-3,  do.  2ud  1,  to  5961, 
Cuban  Cent.  2nd  Deb.  i,  10  104-6,  Entre  Rios  Ord.  j,  to  45-6,  do. 
1st  Pf.  4.  'o  96-7,  do.  2nd  1,  to  64-6,  do.  4  p  c.  Deb.  1,  1095-7, 
G.N.  of  Col.  4,  to  59-60,  G.W.  of  Braz.  Ord.  J,  to  iiH.  do.  4  p.c. 
Deb.  4,  to  924-34,  Leopoldina  Pf.  t,  to  ii-J,  Mexico  N.W.  4.  to 
87-8,  N.W.  of  Uruguay  ist  Pf.  i.  to  38-40,  Ottoman  (Aidin)  ist 
Deb.  1,  to  92-4,  Paraguay  Cent  6  p.c.  Deb.  i,  to  102-4,  do.  5  p.c. 
J,  to  514-24,  Salvador  5  p.c.  Prior  Ln.  1,  to  97-9,  do.  Mt.  J,  to 
74-5,  S.  Manchurian  4,  to  1044-54,  Taltal  J,  to  6J-|.  Fall:  Aguas 
Blancas  j,  to  104-5,  --Antofagasta  Dfd.  1,  to  141-3,  Argentine 
N.E.  both  ".\"  Deb.  i,  to  105-7,  Armavir  Touapse  J,  to  98-4, 
Chilian  Trans.  "B"  4,  to  954-64,  do  "C"  4,  to  96-7,  Cordoba 
Cent  Ord.  i,  1091-3,  do.  ist  Pf.  i,  to  103-5,  do.  2nd  I,  to  82-4, 
Cordoba  Cent.  B.-\.  Ex.  i,  to  864-74,  Guayaquil  5  p,c.  4-  to 
524-44,  Inter,  of  Mex.  2nd  Pf  4,  to  674-S4,  Nitrate  Dfd.  |;,  to  3J-4, 
San  Paulo  4  p.c.  Deb  2,  to  101-3,  S.  Austrian  Obs.  J.  to  ii-|,  do. 
(Ser.  X.)  J,  to  11J-4.  Troitrk  and  Kokand  374  p.c.  pd.  J,  to  38J- 
i,  U.  ot  Havana  Pf    i,  to  99-101,  do  Deb   (1906)  i.  to  106-8. 

BANKS  AND  DISCOUNT  COMPANIES —Rue :  Bk.  of  Austra- 
lasia 2,  to  117-9,  Bk.  of  Brit.  N.  Amer.  4,  to  76i-7i,  Bk.  of  Egypt 
4.  to  324-34,  Bk.  of  of  Mauritius  J,  to  13-4,  Bk.  of  N.Z.  Guar. 
Stk.  1,  to  100-2,  Bk,  of  Roumania  J,  to  84-94.  Chartered  of  India 
4,  to  57-8,  Imp.  of  Persia  J,  to  7-i,  Indust.  of  Japan  J,  to  8f-9i, 
Lon.  and  Riv.  Plate  4.  to  62-3.  Fall :  Aitric.  of  Egypt  |,  to  6J-74. 
Anglo-S.  Amer.  ^,  to  84-9,  Cap.  and  Counties  4,  to  32-4.  Imp. 
Ottoman  J,  to  174-8.  Lloyds  4,  to  28J-94.  Lon.  County  and  West. 
J,  to  204-1,  Nat   of  Egypt  1.  to  20J-1I. 

BREWERIES  AND  DISTILLERIES  —Rise:  Allsop  Ord.  i. 
to  6-8,  do.  34  p.c.  Deb.  i,  to  32-4,  do.  Inc.  Deb.  i,  to  10-3.  Ashby's 
Staines  Ord  4,  to  4f-5i,  Backus  and  Johnston's  1st  Deb.  i,  to  88- 
90,  Barclay,  Perkins  Deb.  i,  to  65-8,  Bartholomay  Pref.  J,  to  4-4, 
do.  Debs,  i,  to  72-5,  Benskin's  Watford  ist  Deb.  2,  to  62-5, 
Bieckert's  Ord.  11.  to  134-9,  Brampton  Ord.  J,  to  ii4-J,  Brandon's 
Putney  Deb.  i,  to  69-72,  Cameron  (J.  W.)  ist  Deb.  i.  to  87-91,  do. 
34  p.c.  Deb.  I.  to  63-7,  Cannon  Pref.  |,  to  5J-61,  do.  Deb.  4,  to 
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8o-3xd,  do  "B"  Deb.  2,  to  68-71,  City  of  Chicago  Pref.  J,  to 
15-2J,  Colchester  Pref.  J,  to  3-J,  Commercial  Deb.  5,  to  80-3, 
Courage  Pref.  4,  to  70-4,  do.  "B"  Deb.  2,  to  65-9,  Dart  ord  |,  to 
ij-2g,  do  Pref.  J,  to  3j-f ,  Denver  Utd.  Pref.  {,  to  2J-3J,  Dortmund 
Pref.  J,  to  3J-4,  Eadie  (Jas.)  Pr-f.  4,  to  6J-|,  do.  Deb.  i,  to  71-4, 
Guinness  10,  to  450-70,  do.  Pref.  i,  to  153-8,  Hancock  (N.Z.)  Deb. 
I,  to  88-gi,  Hoaie4  p.c.  Deb.  3,  1067-71,  Hodgson's,  Kingston,  J, 
to  5J-6,  Huggins  Pref.  i,  to  J-ijJ,  Indianapolis  Ord.  J,  to  f-J,  Jones 
(J.)  Pref.  i.  to  i-i.  Lion  New  Ord.  J,  to  f-ij,  do.  "  B"  Deb.  4.  to 
68-72,  Lloyd  and  Youett  ist  Deb.  i,  to  67-72,  Mann,  Grossman 
Pref.  J,  to  7i-i,  Marston,  Thompson  and  Evershed  Pref  |,  to  6-J, 
Massey's,  Burnley  Pref.  J,  to  6J-7J.  Meux's  Pref.  J,  to  i-J,  do. 
4  p.c.  Deb.  4,  to  70  3xd,  do.  6  p.c.  Deb.  5,  to  70-4,  Mitchell's  and 
Butler's  Pref.  ^,  to  lo^-i.  New  England  Pref.  J,  to  8g-f  Noakes 
Pref.  J,  to  3i-4J,  do.  Deb.  i,  10  61-4,  Nottingham  Pref.  i,  to  J-J, 
Ohlsson's  Prei.  J,  to  5-J,  do.  ist  Deb  i,  to  80-3,  do.  "  B  "  Deb. 
I,  to  74-9,  Page  and  Overton's  Pref.  |,  to  4|-|,  Salt  (Thos.)  Deb. 
I,  to  54-7,  Seager  Evans  Pref.  jg,  to  -}g-^,  do.  Deb.  i,  to  62-5, 
Smith  Garrett  Deb.  i,  to  63-7,  Tadcaster  Tower  Deb.  5,  to  62-7, 
Tamplin's  "A"  Pref.  J,  to  6J-7J,  Threlfall's  Deb.  i,  to  803, 
Truman  Hanbury  4  p.c.  Deb.  r,  to  7:^-81,  do.  "  B  "  i,  to54-7, 
Wa'ney  Combe  Deb.  2,  to  67-70,  Wenlock  Pref.  J.  to  54-6.  do. 
Deb.  2,  to  71-4,  Whitbread  Pref.  i,  to  69-73,  Worthington  Pref.  J, 
to  9-J,  do.  "  B  "  Pref.  J,  to  8J-3.  Fall  :  City  of  Lon.  Ord.  i,  to 
9-13,  do.  Pref.  4,  to  39-42,  Watney  Combe  Pfd.  Ord.  3,  to  20-3, 
do.  Dfd.  I,  to  8-10,  do.  Pref.  i,  to  63-6,  Whitbread  4  p.c.  Deb.  i, 
to  84-9. 

CANALS  AND  DOCKS.— Rise :  Manchester  Ship  Canal  Pref. 
^,  to  ig.g,  Regent's  Canal  3,  to  39-42.  Fall  :  Suez  Canal  i,  to 
214-9- 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Amer.  Thread 
Bds.  I,  10  94-6,  p.c.  ApoU.  and  Johann.  Pref.  J,  to  6J-7,  Assam 
Rys.  and  Trading  "B  "  Stk.  i,  to  102-5,  Assoc.  Port.  Cement  J, 
to  4Ts-i-i%.  do.  Pref.  J,  to  Sg-f,  Barker  (J.)  Ord.  J,  toii-f.  Beer 
(G.)  Pref.  3-32,  10  11-32 — 15-32,  Bodega  Pref,  J,  to  2j-3g,  Borax 
Consol.  PId.  Ord.  ^,  to  5l|-6^,  do.  Dfd.  Vs.  to  ij-2i-,  Bovril 
Deb.  )j,  to  iooJ-2»,  Bradbury  Greatorex  Pref.  ^,  to  9-10,  Brit. 
Automatic  1-32,  to  27-32 — 31-32,  Bucknall  (Hy.)  Ord.  J.  to  ij-f, 
Burlingion  Hotels  Ord.  3-32,  to  9  32  -11-32,  Can.  Cement  Pfce. 
J,  to  8qJ-9iJ,  do.  Bds.  (,  to  103-5,  Can.  Car  and  Foundry  Pref.  if, 
to  107I-8I,  do.  Bds.  J,  to  107-9,  Can.  West  Lumber  Deb.  J.  to  87^-9^, 
City  of  Lon.  Real  Prop.  ^,  to  4i-5j  City  of  Santos  Irapvt.  Pref. 
J,  to  lof-iij,  Curtis's  and  Harvey  Deb.  i,to75-7.  Daily  Express 
Debs.  I,  to  75-9,  Dick  Kerr  Ord.  1-32,  to  2732 — 31-32,  Eastmans 
Pref.  T^.to  ig-J,  Elec.  Construct.  Ord.  ^g,  to  J-iJ,  Eley  Bros.  2, 
to  loj-ij,  Evans  (D.  H  )  Ord.  ,^5,  to  2^-^,  do.  Founders'  Shares 
A.  to  iiff-2^,  Goldsbrough  Mort.  J,to2-J,  Goldsmiths'  and  Silver- 
smiths' Piet.  1^.  to  5-^-^.  Gordon  Hotels  Pref.  i,  to  7g-|.  Hamp- 
ton Deb  2.  to  61-4.  Harrod's  Stores  -fg,  to  5-^-^.  do.  Founders' 
Shares  J,  to  loj-g,  Havana  Gig.  and  Tob.  Pre/,  i,  to  5-6,  Henley's 
Teleg.  Works  Ord.  i,  10  12J-3,  Hotel  Cecil  Prel.  i,  to  2J-3, 
111.  Car.  and  Equip.  Bds.  2,  to  88-92,  Inipvd  Wood 
Pavement  i,  to  6^-75,  Inlernat.  Harvester  2,  to  118-20,  Jay's  Ord. 
1-32,  to  i^-^"  La  Guaira  Harb.  ist  Deb.  3,  to  78  80,  Lever  Bros. 
"  B  "  Pfce.  I,  to  iij-f.  Liebig's  Ord.  i,  to  224-44,  Linoleum  Mfg. 
J,  to  14-I.  Louise  Ord.  1-32,  to  19  32— 23-32,  Lvons  (J.)  Ord.  J,  to 
6-J,  Maple  Ord.  1-32,  to  2  5-32—9-32,  Moss  Empires  Ord.  J,  10 
3J-I.  New  Trinidad  Lake  Asphalte  Debs,  i,  to  104-7,  Ogilvie 
Flour  Mills  5,  to  132-7,  R-ed  Bros.  Ord.  -^,10  i|.|.  Rich  (E.)  J, 
to  1-1,  Rio  City  Imports  Debs,  all  i,  to  101-3,  Rogers  (R.  H.  and 
S.)  i,  to  *-J,  Salt  Union  1-32,  to  i|-|,  do.  Pref.  J,  to  31-4.  Savoy 
Hotel.Pref.  J,  to  8-9,  Strand  Hotel  Deb.  i,  to  95-8,  Tarry  (E.  W.) 
Ord.  1-32,  to  29  32-1  1-32,  Underground  Elect.  Rys.  4J  p.c.  Bds. 
I,  to  96  8,  do.  Inc.  Bds.  3,  to  45-7,  Welsbach  Pref  J,  to  g-J, 
Williams  (S  )  Debs,  i,  to  97-9.  Fall  :  Assam  Rys.  and  Trad. 
"  A  "  I,  to  132-4,  Bodega  Ord.  ^^4  pd.  J,  to  i|-|,  Bradford  Dyers' 
Ord.  1-32,  to  I  1-32-3-32,  Brit.  Westinghouse  4  p.c.  Deb.  i,  to 
56-9,  City  and  W.  End  Props.  Pref.  i,  to  3I-4J,  Del  ihaye  Pfce. 
Ord.  .^,  to  |-ij,  Evans  (D.  H)  Deb  2,  to  100-3,  Fine  Cotton 
Spmners' Ord.  1-32,  to  i  19-32—21-32,  Gramophone  Pret.  ji,  to 
J- 1,  Home  and  Col.  Stores  6  p.c.  Pref.  ^,  to  5i|-6^,  Hotel  York 
Deb.  I,  to  94-7,  Humber  Ord.  1-32.  to  11-32 — 13-32,  Lever  Bros. 
"B"  Pfce.  3-32,  to  i-i.  Lon.  Pavilion  4,  to  ii-2i,  Metrop. 
Props.  Fref.  i,  to  2}-^,  Millard's  Karri  Ord.  1-32,  to  i  11-32— 
13-32,  Montreal  Cotton  Deb.  J,  to  97-9,  R  wer  ^,  to  i|-i|,  Teleg. 
Construct,  and  Main  i,  to  38-40.  Theatre  Royal  Drury  Lane  1-32, 
toiJ  14,  Tuck  (Raphael)  ^,  to  |-J,  do.  Pref.  J,  to  4J-5,  Utd. 
Alkali  Ord.  },  fo  3j-f . 

ELECTRIC  LioHTINa  AND  POWER.-Rlse :  Brompton  and 
Kensington  g,  to  7J-I,  do.  Prel.  J,  to  7-4,  Calcutta  Ord.  g,  to  6J-|, 
Can.  Gen.  Pfce.  i,  10  iig-22.  Charing  Cross  Ord.  |,  to  32-4!, 
Chelsea  J,  to  3^-44,  City  of  Lon.  Ord.  J,  to  iij-2i.  County  ot  Lon. 
Ord.  J,  to7j-8,  Edmuiidson's  Deb.  2,  to  75-8,  Elect.  Lt.  and  Power 
ofCochabamba  Bds.  i,  to  95-7,  London  Pref.  J,  to  4 J-5J,  Mel- 
bourne Debs.  I,  to  90-2,  Metrop.  Ord.  J,  to  4^  |,  do.  34  p.c.  Deb. 
I,  to  83-6,  Mex.  Elect.  Lt.  Bds.  ij.  to  SgJ-goi  p.c,  Mex.  Lt.  and 
Power  54,  to  944-54,  do.  Pref.  i^,  to  iioJ-i|,  Montreal  24,  to  154- 
9xd,  St.  James  and  Pall  Mall  Ord.  4,  to  8-4,  Shawinigan  2.  to  114- 
7,  S.  Lon.  Deb.  i,  to  101-4,  Victoria  Falls  New  1-32.  to  25-32 — 
27-32,  Westminster  J,  to  8-4.  Fall :  Can.  Gen.  Com.  i,  to  107-10, 
Urban  Ord.  J,  to  g-^,  do.  Deb.  i,  to  79-83. 

FINANCIAL,  LAND  AND  INYBSTMENT.  —  Rise :  Aust. 
Agric.  2,  to  71-3,  Aus.  Est.  and  Mt.  Ord  3,  to  53-8,  do.  ist  Mt. 
Deb.  I,  to  98100,  do.  "A"  i,  to  80-2,  Brit.  Ntn.  Borneo  ^,  to 
ii-|.  Debenture  Corpn.  Pice.  i,  to  87-90,  Forestal  Ld.  &c.  Ord.  i, 
to  2^-11-,  Java  Inv.  ^,  to  J-^,  Land  Corp.  of  Canada  i,  to  24-I, 
New  Sth.  Wales  Mt.  Ld.  j,  to  33-I.  do.  Deb.  i,  to  84-6,  N.Z.  Ln. 
and  Merc.  2nd  Deb.  i,  to  83-5,  Tru.stees  Exors.  and  Sec.  Ord.  i,  to 
84-6,  Wembly  Pk.  1-32,  to  17-32—21-32.  Fall:  Anglo-Belgian  of 
Egypt  4,  to  14-24,  Corp.  of  W.  Egypt  (Reg.)  1-32,  to  7-32—9-32, 
do.  (Bearer)  ^,  10  7-32—9-32,  Egyptian  Delta  Ld.  and  Invst.  ^,  to 


It^-J.  Exploration  -{g,  to  ^-^,  Hudson's  Bay  i,  to  1103-24,  Mort. 
of  Egypt  Debs.  4,  to  95^-64,  Pekin  Syn.  Ord.  3-32,  to  ij^-ri,  do. 
Shansi  Shrs.  1-32.  to  i  27-32—31-^2,  Peruvian  Ord.  i.  to  gj-ioj, 
do.  Pice.  J,  to  364-7,  do.  Debs.  J,  to  104J-4J,  Port  Madryn  J,  to 
2g-S,  Van  Dif-mans  i   to  44-7. 

FINANCIAL  TRUSTS— Rise:  Alliance  Pfd.  i,  to  91-3,  do. 
Del.  6,  to  84-6,  Araer.  Invft.  Def.  4,  to  123-5,  Anglo-American 
Deb.  Corpn.  Ord.  i,  to  120-2,  Army  and  Navy  Def.  i,  to  137  40, 
Brewery  and  Commercial  Ord.  2,  to  68-70,  do.  r-ef.  3,  to  67-9, 
Brit.  Invst.  Def.  6,  to  237-42,  Debenture  Sec.  Ord.  4,  to  87-9,  do. 
Pfd.  2,  to  86-8,  Foreign  and  Colonial  Pfd.  4,  to  i2i-3,do.  Def.  i, 
to  134-6,  Gas  Water  and  Gen.  Deb.  i,  to  68-70,  General  and  Com. 
Def.  I,  to  113-5,  Government  Stock,  &c.,  Def.  i,  to  101-3,  do.  2n(i 
Deb.  I,  to  103-5,  Indian  and  General  Pfd.  i,  to  99-101,  Internl. 
Defd.  2,  to  64-6,  do.  Deb.  14,  to  944-64,  Investment  Tst.  Pfd.  i.  to 
95-7,  do.  Def.  i,  to  195-8,  do.    Shrs.   J,   to  13-J,  London  Gen.  Pfd. 

3,  to  96-8,  do.  Def.  5,  to  88  90,  London  Scoit.  Amer.  Def.  4.  to 
123-5,  Mercantile  Inv.  and  Gen.  2nd  Deb.  i,  to  101-3,  Merchants 
Ord.  I,  to  120-2,  Municipal  Def.  4,  to  63-5,  New  Oil  Props.  ■^,  to 
i-^-h.  Rly.  Dt-b.  and  Gen.  g,  to  9J-10,  do.  44  p.c.  Deb.  i,  to  98- 
100,  Rhodesia  Rlys.  ^,  to  ig-ijg,  Rubber  Plants,  iss.  at  prera.  -fe, 
to  I  J- J,  Scottish  Inv  Def.  i,  to  88-90,  Stock  Conversion,  &c.,  2nd 
Pfd.  I,  to  80-2.  do.  Def.  i,  to  16-8,  Tenopah  and  Tidewater  Deb. 
Bds.  I,  to  101-3,  U.S.  and  S.  Ara-r.  Def  i,  to  86-8.  Fall:  Globe 
Tele,  and  Tst.  Pf.  J.  to  I3j-i,  Merchants  Tst.  Pf  J.  to  944-64 

GAS. — Rise:  Brenttord  Cons.  Stk.  3,  to  257-60,  do.  New  Stk.  3, 
to  199-202,  Brighton  and  Hove  Ord.  i,  to  219-22,  do.  "  A  "  i,  to- 
159-62,  Cape  Town  and  Dist.  Ord.  4,  to  34-4i.  do.  Pf.  J,  to  6-J, 
Commercial  4  p.c.  Cap.  3,  to  113-6,  do  34,  34.  to  108-10,  Coat. 
Union  Ord.  2,  to  91-4,  G.  Lgt.  and  Coke  Ord.  4.  to  107-8,  do.  34. 
I,  to  87-9,  Hastings  i,  to  94-6,  Hong  Kong  J,  to  17J  f,  Ilford  Ord. 
"A"  and  "C"  Stks.  i,  to  147-50,  do.  "B"  i,  to  116-8.  Sea 
Biidge  I.  to  122-4,  Maltaand  Mediierranean  Ord.  |,  to  4J-5,  Metro, 
of  Melbourne  Dbs.  bo  h  2,  to  102-4,  Oriental  i,  to  138  40,  Ottoman 
Ord.  J,  to  64-7,  San  Paulo  Ord.  J,  to  154-6,  Southampton  O  d.  1, 
to  111-3,  Tottenham  and  Edmonton  "A"  Cons,  i,  to  144-6,  do. 
"  B  "  2.  to  117-9,  Wandsworth  and  Putney  "  B  "  i,  to  143-5. 

INSURANCE.— Rise  :  Employers'  Liability  4,  to  13I-4I,  Indem- 
nity Mull.  4,  to  84-9,  Law  Union  and  Rock  12s.  paid  J,  to  5f-6J, 
London  and  Lanes.  Fire  4,  to  25-6,  London  Assce.  i,  to  50-1, 
London  Guar,  i,  to  294-304,  Norwich  Union  Fire  £i  Shs.  4i  to 
274-84,  Phoenix  Deb.  i,  to  101-3,  Royal  Exchange  i,  to  202-5, 
Sea  J.  to  154-6,  Thames  and  Mersey  J,  to  5i-6J,  Yorks.  los  paid 
i.  to5j-g. 

IRON,  COAL  AND  STEEL.- Rise :  Babcock  and  Wilcox  Ord. 
TO.  to  58-^,  Bolckow  Vaughan  Ord.  1-32,  to  i  3-32 — 5-32,  Cammell 
Laird  44  p.c.  Deb  i,  to  94-7,  Canadian  Coll.  i,  to  924-34.  Cory 
(Wm.)  Ord.  J,  to  64-7,  Guest,  Keen  and  Nfttlefolds  Ord.  1-32, 
to  3  3-32 — 5-32,  Lake  Superior  24,  to  314-24.  do.  ist  Mt.  i,  to  95-6, 
Normanby  Iron  Ord.  1-32,  to  ft-ti.  Pease  and  Partners  Ord.  J,  to 
134-14,  do.  g  to  10-4.  Powell  Duffryn  Stm.  Ord.  J,  to  2|-g,  Thames 
Pf.  ^.  to  J-g,  do.  Deb.  2,  to  62-7,  U.S.  Steel  Com.  25.  ;to  82J-3J, 
do.  Ptd.  4,  to  1234-44,  W.  Canadian  Colls.  4,  to  884-90*.  Pall: 
Armstrong  Deb  4.  to  99-101,  Beyer  Peacock  Ord.  ^,  to  -js-^. 
Brown  (John)  Ord.  15s.  pd.  ^,  to  ij  J,  do.  £1  Ord.  4,  to  14-I, 
Clayton  and  Shuttleworth  "  B"  Deb.  i,  to  78-80,  Cory  (W.)  Pref. 
J,  to  5-4,  S.  Durham  Ord.  1-32,  to  29-32 — 31-32,  U.  Colls,  i,  to 
49-52,  Vickers  ist  Mt.  i,  to  99-101. 

NITRATE.— Rise:  Ang.  Chilian  Ord.  4,  to  iii-2i,  do.  i,  to 
6574.  New  Tamarugal  Deb.  i,  to  80-2,  Pampa  Alta  1,1097-9, 
San  Sebastian  J,  to  2I-5.  Fall:  Alianza  J,  to  11J-2J,  Colorado  J, 
to  7i-8J,  Lautaro  |,  to  9S-10J,  Libita  2,  to  73-8,  Liverpool  J,  to 
i7S-8i,  Rosario  J,  to  6J-4.  Santiago  J,  to  4I-5J. 

OIL.— Rise:  "  Shell  "  i,  to  4j-^,  Spies  ^,  to  i  17-32—19-32, 
Trinidad  ^,  to  J-i.  Fall  :  Europ  an  2nd  Mt.  i,  to  911,  Kern 
River  1-32,  to  21-32 — 2332,  Russian  "B"  i,  1057-61,  Schibaieff 
Pf-  -fe,  to  H- 

SHIPPING.— Rise  :  Amazon  J,  to  13  14.  Colombian  Nav.  3,  to 
834-44,  Cunard  (;f2o)  4,  to  15-54,  do.  (/lo)  J,  to  7|-J,  EUerman 
Ord.  4,  to  84-9,  do.  Pf.  i,  to  8-84,  India  Gen.  Nav.  Ord.  J,  to  51-6^, 
Indochina  Debs.  2,  to  94-7.  Leyland,  ^,  to  3-34,  Oceanic  ist  Mt. 

4,  to  984-95,  P.  and  O.  Did.  i,  to  215-8,  Union  Castle  Pf.  J,  to 
9i-ioJ.  do  Deb.  i,  to  98-100.  Fall:  Argentine  Nav.  Deb.  4i  to 
ioU-24. 

TEA,  COFFEE,  AND  RUBBER.-Rise :  Anglo  Ceylon  and 
Gen.  Deb.  i,  to  101-3,  Bengal  U.  Ord.  4.  to  i7|-8i,  Carey  United 
J,  to  J-iJ,  Chersonese  1-32,  to  5-32 — 7-32,  Consd.  Estates  J,  to 
to  6J-j,  Deviturai  ^,  to  i-^,  Dumont  Coffee  Ord.  |,  to  4J-5J. 
Imperial  T.  Ord.  ^,  to  i  i,  Linka  Planta.  i,  to  8^-94,  Rajawella 
Prod.  PI.  ^,  to  J-i,  Seaport  (Sel.)  i  to  J-i,  Smglo  T.  Ord  j,  to 
loj-ii,  Tanaoel  J,  to  i-J.  Fall:  E.  India  and  Ceylon  Pf.  i,  to 
10-4.  E.  India  Tea  and  Pro.  ^,  to  i-^  Eastern  Produce  and 
Estates  J,  to  3-J,  Empire  of  India  Pf.  |,  to  gf-J. 

TELEGRAPHS  AND  TELEPHONES.- Rise:  American  Stk. 
3,  10  150-2,  do.  Bds.  4,  to  94-6,  do.  Conv.  Bds.  2,  to  112-4,  Eastern 
Ord.  I,  to  135-8,  do.  Deb  4.  to  1004-24,  G.  Nthrn.  4,  to  32-3, 
Marconi's  ^,  to  if-^J,  National  Pfd.  |,  to  106J-7J,  do.  Dfd.  3,  to 
134-6,  do.  3rd  Pi.  7-32,  to  5  25-32 — 29-32,  N.Y.  I,  to  99^-1004, 
Orienial  Ord.  -iy,  to  i§-J,  Western  J,  to  13I-4J,  do.  Deb.  i,  to 
994-1014.  Fall  :  Anglo  ■■  A  "  Ord.  14.  to  694-714,  do  Pfd.  i,  to 
1134-44.  do.  D'd.  I,  to  27-4,   W.  I.  and  Panama  Ord.  -^,  to  24-f . 

TRAMWAYS  AND  OMNIBUS.— Rise:  Angb  Argent.  2nd  Pf. 
■^,  to  4g-|,  Brisbane  Oid.  |,  to  64-7,  do.  4J  p.c.  Deb.  i,  to  105-7, 
B.E.T.  5  p.c.  Deb.  14,  to  92-7,  B.A.  Lacroze  4.  to  gg-ioi.  Cape 
5-32.  to  f-|,  Gateshead  and  Dis.  J,  to  8J-J,  Havana  4.  to  96-9, 
Hong  Kong  i,  to  78-82,  L.G.O.C.  Ord.  8,  to  go-5,  do.  Pf.  J,  to 
84-g,  do.  "  B  '  Red.  Deb.  3,  to  g2-7,  do.  "  C  "  6,  to  go-5,  London 
United  Tram.  J,  to  i|-2j,  dj.  Deli.  4,  to  6g-73,  Metrop.  44  P-C. 
Deb.  4,  to  gg4-ioi4,  Mexico  Stk.  i,  to  128-9,  do.  ist  Mt.  i|,  to 
loo-i  p.c  ,  do.  6  p.i;.  J,  to  101J-2J,  Para  Ord.  j,  to  7-g,  Penh  ist 
Mt.  I,  to  100-3,  Rio  Shs.  24,  to  112-3,  do.  ist  Mt.  J,  to  loo-i  p.c. 
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<3o.   50-yr.    I,   to  954-6Ji   Sao   Shs.  4J,  to  160-3,  do.  ist  Mt.  j,  to 
ioiJ-3i  p.c,  N.  of  Monte  Video  Deb.  J,  to  102J-5J. 

WATERWORKS.— Rise:  Portsmouth  Deb.  i,  to  79-81,  Monte 
Video  J,  to  31-2,  Kickmansworth  10  p.c.  Ord.  J,  to  loj-f. 


Notes  on  Books. 

Manual  of  Argentine  Railways  for  igii.  Compiled 
iby  Stephen  H.  M.  Killik.  (London :  Effingham 
Wilson.  Price,  2S.  6d.  nett.) 
A  new  edition  for  the  current  year  of  this  valuable 
little  manual  has  just  made  its  appearance,  and  will 
be  very  welcome  to  tho.se,  and  they  are  a  multitude,  in- 
terested in  the  fortunes  and  development  of  the  Argen- 
tine railway  system  in  British  hands.  As  far  as  we 
have  tested  it  we  have  found  the  information  well  up 
to  date.  Only  one  thing  is  missing  which  might  be  an 
improvement,  and  that  is  a  table  setting  forth  the 
capital  of  all  the  companies  embraced  in  the  manual 
and  the  attributes  of  each  particular  class  of  stock. 
Students  would  then  be  able  to  see  at  a  glance  how 
much  British  capital  was  sunk  in  the  railways  of  the 
Argentine  Republic  and  the  speed  at  which  the  total 
was  being  added  to. 


from  uncalled  capital  of  ;^i62,ooo,  which  is  not  ex- 
pected to  realise  more  than  _;/J'6o,ooo,  while  the  liabili- 
ties are  estimated  at  jQyiSiOoo.  It  is  evident  that  there 
cannot  be  much  of  a  dividend  for  the  creditors  when 
various  claims  and  expenses  arc  settled. 


Insurance    News. 

Some  extraordinary  revelations  were  made  by  Mr. 
H.  E.  Burgess  (Official  Receiver)  at  the  meeting  of 
creditors  of  the  Law  Car  and  General  Insurance  Cor- 
poration. Between  January  and  September,  1908, 
•efforts  were  being  made  to  raise  the  issued  capital  to 
;^ioo,ooo,  but  appeals  to  the  shareholders  did  not  meet 
with  much  response,  and  in  September,  1908,  the  Law 
Securities  Syndicate  was  formed  to  take  up  the  balance 
of  ;^25,ooo.  .Vlthough  the  syndicate  undertook  a 
liability  of  ;^25,ooo,  its  capital  was  only  ;^5,c)oo,  of 
which  ;^i,250  was  paid  up.  The  syndicate  subse- 
quently issued  circulars  through  outside  brokers  offer- 
ing the  shares  for  sale,  and  succeeded  in  disposing  of  a 
large  number  at  considerable  premiums,  with  the  re- 
sult that  the  syndicate  was  able  to  pay  a  dividend  of 
15s.  per  share.  Mr.  C.  J.  Fowler,  managing  director 
of  the  Law  Car,  his  brother,  and  his  son-in-law  held 
3,400  shares  in  this  accommodating  syndicate,  another 
director  held  1,000  shares,  and  a  firm  of  solicitors  act- 
ing for  the  corporation  held  the  remaining  600  shares, 
so  that,  as  the  Official  Receiver  very  properly  re- 
marked, the  syndicate  could  not  be  regarded  as  inde- 
pendent. 

The  transactions  with  a  Mr.  Symondson  were  also  of 
an  astounding  character.  An  arrangement  was  made 
with  this  gentleman  under  which  the  company  agreed 
to  take  marine  insurances  which  he  introduced  at  60 
per  cent,  of  the  premiums  payable  by  the  original  in- 
surers, but  Mr.  Symondson  was  to  get  15  per  cent, 
out  of  this,  so  that  the  company  only  received  45  per 
cent,  of  the  original  premiums.  The  result  of  this 
fine  scheme  was  that  the  company  received  about 
^^189, 000  in  nett  premiums,  but  incurred  liabilities  of 
close  on  ;£."30o,ooo,  so  that  there  was  a  dead  loss  of 
;^iii,ooo.  Not  only  so,  but  the  Symondson  business 
was  introduced  by  a  Mr.  Fiumi,  a  friend  of  the 
managing  director,  who  agreed  to  allow  him  5  per  cent, 
on  the  premiums  received  through  that  introduction. 
Within  a  few  days  of  the  arrangement  Mr.  Fiumi 
assigned  his  interest  in  the  bargain  to  the  managing 
director's  brother  (trading  as  Kirby  and  Co.)  for  ;^650, 
and  the  company  had  paid  at  least  ;^  10,000  to  Kirby 
and  Co.   for  commission  on   the   Symondson  business. 

In  March,  1909,  the  capital  was  increased  to 
;^35o,ooo,  and  250,000  shares  were  offered  at  a  pre- 
mium of  IS.  6d.  One  of  the  objects  of  the  issue  was 
to  carry  out  a  scheme  to  issue  accident  policies  by 
means  of  automatic  machines,  but  the  prospectus  did 
not  disclose  this  fact,  which  might  certainly  have  caused 
many  subscribers  to  hesitate  before  going  into  it.  In 
the  prospectus  issued  last  February  a  table  set  out  that 
the  reserves,  including  uncalled  capital,  amounted  to 
;^8io,ooo,  but  the  Official  Receiver  reports  that  the 
amount  was  over-stated  by  ;^2oo,ooo.  The  result  of 
it  all  is  that  the  free  assets  are  valued  at  £^5,570,  apart 


Joint  Stock  Companies'  ExFiibits 
Critically  Analysed   and    Compared. 

GREAT  NORTHERN   RAILWAY   COMPANY. 

Gross  receipts  for  the  December  half-year  rose  £^&,i2■i  to 
;if3,32o,669  com^pared  with  the  corresponding  half  of  1909,  and 
expenditure  increased  £()i,^S&  to  ;^2,095,624,  revenue  being  thu« 
2.43  per  cent,  and  expenses  3.15  per  cent,  higher  than  a  yeax 
ago.  The  ratio  is  now  63.11,  against  62.67  per  cent.  Nett 
revenue  was  thus  ;£i4,835  or  1.23  per  cent,  higher  at  ^^i, 225,045. 
After  meeting  all  fixed  charges  and  again  setting  aside  ;£2o,ooo 
for  special  renewals,  besides  adding  ;^'i5,ooo  to  the  credit  of  the 
contingency  fund  against  no  such  assignment  a  year  ago,  th« 
nett  balance  of  ;£974)273  permits  the  payment  of  a  dividend  of 
25^  per  cent,  for  the  half-year  as  conipared  with  2^  per  cent. 
for  the  second  half  of  1909,  so  there  is  an  increase  of  53.,  which 
means  los.  more  for  the  year  on  the  deferred  and  "  A  "  stocks, 
raising  their  dividend  to  2}^  per  cent.  A  balance  of  ;£85,i63 
remains  to  be  carried  forward  or  ;£i8,oi8  more  than  a  year  ago. 
Capital  expenditure  during  the  half-year  was  only  ^57,516, 
but  even  this  was  £,T,(>^2  more  than  in  the  corresponding  half- 
year.  No  railway  company  gives  a  better  analysis  of  its  traffic 
figures  than  the  Great  Northern,  and  its  taibles  show  an  increa9e 
of  ;£28,i9i  in  the  passenger,  parcels,  mails  income,  and  of 
^^34,718  in  goods.  In  expenditure  ;C2i,405  more  was  spent  oa 
maintenance  of  way,  and  ;£i9,i39  more  on  locomotive  power. 
There  was  also  an  increase  of  ;£i 2,503  in  traffic  expenses,  and 
o^  ;io7>'98  in  general  charges,  so  that  here  likewise  the  benefits 
of  harmony  are  as  yet  invisible.  Compensation  took  ;^i9,469  in 
the  half-year,  which  was  rather  less  than  a  year  ago.  The  pro- 
prietors are  to  be  asked  to  sanction  a  capital  expenditure  of 
;f  25,000  on  .sundry  works,  and  at  a  special  general  meeting  they 
will  be  asked  to  endorse  the  Bill  now  before  Parliament  giving 
the  company  power  to  construct  new  works  at  Peterborough, 
along  with  the  Midland  Railway,  and  other  small  railways  in 
the  country.  The  balance-sheet  shows  a  capital  overdraft  ol 
^'578,761,  but  the  superannuation  and  savings  bank  funds  in 
hand  alone  exceed  ^1,000,000.  Dividends  are  payable  on 
February  15. 

LANCASHIRE    AND    YORKSHIRE   RAILWAY. 

In  the  December  half-year  gross  receipts  improved  ;£79,904 
to  ;£3, 176,176.  Of  this  total  ^(^i, 392,099  or  £ii,(>oo  more  came 
from  passengers,  parcels  and  mails,  and  ;Ci.727,253  from  goods, 
minerals,  live  stock,  &c.,  being  an  increase  of  ;t43>848.  Work- 
ing expenses  proper  increased  only  ;f3,S78  to  /i, 701, 720,  but 
rates  and  taxes  and  passenger  duty  cost  A4.645  more  at 
;£i8o,838.  Out  of  the  nett  balance  "of  ;£'i, 293,618,  which  is 
/7r,68i  more  than  a  year  ago,  the  directors  meet  all  prior 
charges  and  increase  the  dividend  on  the  ordinary  stock  from 
the  5  per  cent,  rate  paid  a  year  ago  to  a  $%  per  cent,  rate  for 
the  past  half-year.  This  will  leave  ;£39,38i  or  ;t688  more 
than  was  brought  in,  to  carry  forward.  Receipts  from  first- 
class  passengers  were  down  about  ;^i,86o,  and  the  numbers 
fell  off  as  well.  Second-class  passengers,  however,  gave  about 
pf5,ooo  more,  and  the  increase  in  the  third-class  passengers  was 
almost  jf3o,ooo.  Goods  traffic  yielded  ;^44,ooo  more,  and 
the  business  seems  to  have  been  generally  elaslic.  No  large 
increase  occurred  under  any  leading  head  of  expenditure,  the 
greatest  being  ;if3,85o  in  carriage  and  wagon  repairs,  loco- 
motive power  following  with  a  growth  of  ^2,255,  and  nijiin- 
tenance  of  way  having  cost  ^  1,334  nrore.  Compensation 
absorbed  £:i,(>^  more,  no  less  than  £\^,i;^2  of  the  total 
^26,259  paid  away  under  this  head  being  ascribed  to  loss 
and  damage  of  goods.  Capital  expenditure  during  the  six 
months  amounted  to  /■io5,462,  and  of  this  £(>ofi^o  went  into 
lines  open  for  traffic  and  ;^44,8ii  into  new  working  stock,  so 
that  "the  Leeds"  company  is  still  bleeding  rather  freely  in 
this  quarter,  and  the  capital  account  is  now  overdrawn 
^1,862,141,  a  sum  which  exceeds  the  total  amount  of  its 
available  trust  and  other  funds,  but  the  excess  is  not  great, 
and  it  may  be  possible  for  the  board  to  move  along  a  little 
while  yet  without  coming  to  the  stockholders  for  more  money, 
the  proposed  capital  expenditure  for  the  first  half  of  this  year 
being  only  /,i82,236.  Little  trace  of  the  effect  of  the  treaty 
accord  between  this  company  and  the  North-Western  and 
Midland  Company  is  to  be  found  in  the  accounts,  but  it  may  be 
noted  that  the  train  mileage  is  148,513  down,  which  is  some- 
thing.    Dividends  are  payable  on  the  9th  inst. 

HULL    AND    BARNSLBY   RAILWAY    COMPANY. 

This  company's  mineral  traffic  showed  a  satisfactory  expan- 
sion of  ;£i7,75o  in  the  half-year  ended  D<«-*xnber  31,  but 
general  merchandise  fell  off  by  i^4,Sio,  and  dock  receipts  were 
;£i,694  lower,  while  coaching  traffic  only  brought  in  £^7  more. 
Gross  receipts  from  all  sources  were  ;fi  1,606  larger  at  ^^356.292, 
but  working  expenses  took  £Qi,oTt)  more  owing  chiefly  to  m- 
creases  of  £^-,)^o  in  locomotive  power,  £2.A^  in  traffic  ex- 
penses and  ^1,642  in  rolling  stock  repairs.  Including  ^f  24. 238 
or  ;£i,o74  more  brought  forward  the  nett  revenue,  after  meeting 
fixed  charges,  amounted  to  £\xi,<;/S2,  or  an  increase  of  ;f3.o7»» 
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out  of  which  the  contingent  additional  interest  at  the  rate  of 
I  per  cent,  per  annum  is  paid  on  the  second  debenture  stock, 
and  /■4,ooo  is  put  to  renewal  and  contingencies  account,  both 
as  last  year.  The  dividend  on  the  consolidated  ordinary  stock 
for  the  half-year  is  at  the  same  rate  of  4U  per  cent,  per  annuin, 
but  the  payment  for  the  first  six  months  having  been  increased, 
the  distribution  for  the  whole  year  is  35.^  per  cent,  compared 
with  2k  per  cent,  for  1909,  while  the  sum  carried  out  is 
£2  733  up  at  ^12,774.  Capital  expenditure  amounted  to 
/ioo,Q75,  of  which  ;^62,425  was  on  the  Hull  Joint  Dock  and 
was  met  out  of  advances  by  the  North-Eastern  Railway.  Of 
the  balance,  ;£28,897  represented  outlay  on  the  river  pier, 
Alexandra  Docks,  where  the  western  portion  has  been  com- 
pleted, together  with  two  of  the  approaches,  and  the  first  coal 
conveyer  has  been  brought  into  use.  During  the  six  months 
^■100,000  preference  stock  was  issued  and  the  debit  balance  on 
capital  account  has  been  reduced  by  ^13,704  to  £99,i5(>- 

LONDON    AND    SOUTH-WESTERN    RAILWAY    CO. 

Gross  receipts  for  the  second  half  of  1910  were  ;^3,o42,oS2, 
an  increase  of  ^80,631.  Expenditure  was  ;f4i>6iS  larger  at 
;^i,8o7,966.  This  left  the  nett  revenue  at  ;ii,234,o86  or  only 
^39,016  more,  and  that  is  brought  down  to  an  increase  of 
jf  16,505  after  the  debenture  interest,  preference  dividends,  and 
other  prior  charges  have  been  met,  these  absorbing  ^£657, 770, 
but  in  the  total  there  is  included  ;{;i5,ooo  set  aside  this  time 
to  the  steamboaits  renewal  reserve  against  nothing  so  placed  a 
year  ago.  No  other  fixed  charge  is  up,  but  bankers'  and 
general  interest  cost  the  company  .^8,513  more  in  the  half- 
year  ;  hence,  although  the  balance  of  ;632,oo9  brought  forward 
was  £3,154  better,  the  total  available  for  the  ordinary  stock- 
holder is  only  ^19,659  larger  at  ;f6o8,32S.  This  enables  the 
directors  to  increase  the  dividend  on  the  undivided  stock  by 
%  per  cent,  to  8%  per  cent,  per  annum,  giving  the  ordinary 
stock  its  full  4  per  cent,  and  also  providing  2'/i  per  cent,  on 
the  deferred  stock  for  the  whole  year.  The  deferred  stock 
thus  gets  ^  per  cent,  more  than  it  did  for  1909.  Receipts, 
exclusive  of  the  docks  and  steamboats,  rose  ^^81,248  to 
^2,737,367,  and  expenditure  on  the  same  basis  was  ,^42,016 
higher  at  ;^i, 580,549,  the  railway  having  been  worked  at 
57.74  per  cent,  of  the  receipts  compared  with  57.93  per  cent, 
in  the  second  half  of  1909.  The  docks  show  an  increase  of 
/.'4,2o6  in  the  income,  and  of  only  ;f473  in  the  expenses. 
Steamboat  receipts  fell  by  £4,^24  and  expenses  by  £873,  the 
inclement  tourist  season  last  year  having,  no  doubt,  told  upon 
the  pleasure  traffic.  The  directors  say  that  the  new  i6-acre 
dock  at  Southampton  is  nearing  completion,  and  the  enlarge- 
ment of  the  Trafalgar  Graving  Dock  well  in  hand.  A  Bill 
which  has  been  presented  to  Parliament  authorising  the 
absorption  of  the  Budleigh-Salterton  Railway  will  be  sub- 
mitted to  the  proprietors.  Suitable  expression  is  given  to  the 
regret  of  the  board  for  the  loss  of  their  late  chairman.  Sir 
Charles  Scotter,  of  their  co-director.  Col.  Campbell,  who  both 
passed  away  towards  the  end  of  the  year.  Coming  to  details, 
we  find  that  cost  of  maintenance  of  way  rose  £9,321,  last  half- 
year,  locomotive  power  was  also  ;£i5,67o  up,  but  carriage  and 
wagon  repairs  only  cost  ^^3,773  more,  and  there  was  a  de- 
cline of  i^559  in  traffic  expenses.  General  charges,  however, 
rose  .iii'2,353,  and  rates  and  taxes  ;^3,875.  First-class  pas- 
sengers gave  ;^4,259  more  than  in  the  corresponding  half-year, 
but  second-class  ^4.^5°  ^^^s,  the  third-class  being  again  the 
most  prolific  with  an  increase  of  ;f48,o93.  From  goods, 
minerals,  &c.,  ;^i9,io8  more  was  received.  Capital  expendi- 
ture in  the  half-year  was  ;£284,646,  and  of  this  £<i2,tc)1  went 
into  new  working  stock  and  ^^46,643  towards  cost  of  improve- 
ments at  Southajnpton  Docks.  On  lines  open  (for  traffic 
j^.142,135  was  laid  out,  and  the  capital  account  is  accordingly 
now  overdrawn  ;^i,65i,565,  which  is  about  ^^350, 000  more 
than  the  entire  amount  in  the  hands  of  the  company  as 
trustee  or  as  owner  of  insurance  funds.  It  is,  therefore,  to 
be  inferred  that  a  new  issue  of  capital  must  be  made  at  an 
early   date.     Dividends  are  payable  on  February    18. 

LONDON    ELECTRIC    RAILWAY    COMPANY. 

Gross  receipts  for  the  December  half-year  came  to  .£^352,895, 
or  ;f6,S37  more  than  the  corresponding  half-year,  while  working 
expenses  declined  ^^4,107  to  ^^166,968.  After  providing  for  in- 
terest and  rents  and  reserving  ;if7,Soo  for  contingencies  and 
renewals  there  remains  a  balance  of  ^101,454,  out  of  which  the 
preference  stock  gets  its  full  dividend  at  the  rate  of  4  per  cent, 
and  the  ordinary  shares  a  dividend  at  the  rate  of  J  per  cent, 
per  annum.  A  balance  of  ;!f3,475  will  then  remain  to  carry 
forward.  This  company  now  comprises  the  various  tube  lines 
which  used  to  be  run  as  .separate  undertakings,  and  the  results 
to  the  company  are  encouraging  and  satisfactory.  We  hope  the 
directors  will  continue  to  accumulate  dividends.  Expenditure 
of  capital  in  the  half-year,  excluding  the  acquisition  of  the 
Baker  Street  and  Waterloo  and  Charing  Cross,  Euston  and 
Hampstead  Railways  and  working  stocks,  was  ;^434,ii3,  but 
^400,000  of  that  represented  the  balance  of  construction  con- 
tracts, including  extra  work,  being  the  nominal  value  of  ordinary 
shares  issued  as  per  agreement  in  satisfaction  of  claim  for 
4242,094.  The  actual  outlay  of  money  on  additions  was 
£'^t747-     The  dividends  are  payable  on  February  13. 

METROPOLITAN  DISTRICT  RAILWAY  COMPANY. 

In  the  December  half-year  gross  rever  ae  increased  ^^21,195  to 
;f  300,806,  and  expenses  declined  ;f  2,080  to  ;^i5o,593.  After  pro- 
viding interest  and  other  charges  and  putting  aside  2'io.ooo  to 
renewals  reserve  the  nett  revenue  showed  an  increase  of  ;£'37,o79 
at  ;f63,o22,  and  out  of  this  the  directors  are  able  not  only  to 


pay  the  full  dividend  on  the  guaranteed  stock,  but  to  give  the 
42  per  cent,  first  preference  stock  a  dividend  at  the  rate  of 
3I  per  cent,  per  annum.  The  analysis  of  the  traffic  shows  that 
it  grows  in  all  directions,  and  the  management  of  the  oompajiy 
is  continually  introducing  improvements  calculated  to  attract 
more  and  more  of  public  custom.  Proposals  made  public  some 
time  ago  for  dealing  with  the  electric  power  supply  are  men- 
tioned in  the  report,  the  directors  saying  that  they  consider  it 
highly  desirable  that  the  railways  should  have  complete  posses- 
sion of  the  generating  station  from  which  the  supply  for  work- 
ing the  railways  is  obtained,  providing  a  fair  price  for  its 
purchase  can  be  agreed  upon  with  the  Underground  Company, 
power  being  now  obtained  from  the  Lots  Road  Station  in  agree- 
ment with  that  company.  A  scheme  has  been  framed  in  which 
the  joint  committee  will  be  empowered  to  lease  the  generating 
station  for  a  term  of  999  years  to  the  two  railway  companies,  the 
London  Electric  and  the  District.  \'arious  other  changes  are 
mentioned  which  will  still  further  increase  the  facilities  of 
intercourse  between  the  different  parts  of  London.  Capital  ex- 
penditure in  the  six  months  was  £231,883,  but  this  included 
;/^i75,o6i,  part  payment  of  arrears  of  dividend  on  the  guaranteed 
stock  which  was  capitalised  under  the  Act  of  1910.  Working 
stock  took  ;^i6,304,  and  miscellaneous  works  and  additions 
;,fi5,3i9.  The  capital  account  is  still  ^'43,159  in  credit.  Divi- 
dends are  payable  on  February  13. 

TAFF    VALE    RAILWAY    COMPANY. 

Mineral  traffic  for  the  December  half-year  showed  an  im- 
provement of  j/^9,911  at  ^^276,851,  and  shipping  receipts,  which 
also  come  mainly  from  coal,  were  ;^i,825  up  at  ^^18,625,  while 
dock  and  harbour  receipts  rose  by  ;^2,525  to  ;if35,o56.  Cosich- 
ing  traffic,  however,  yielded'  only  £563  more  at  ;^i22,68o,  and 
general  merchandise  dropped  2^2, 130  to  ^^44,325,  leaving  an 
increase  of  ^^12,812  at  ;£^502,656  in  gross  revenue.  Working 
expenses,  on  the  other  hand,  rose  by  ;^  12, 152  to  ,:^ 286,657,  all 
classes  of  outgoings  contributing  to  the  increase  except  rates  and 
taxes,  which  were  £2,253  smaller,  and  the  gain  in  nett  revenue 
was  consequently  a  trifling  one  of  j^66o  at  /2i5,999.  Adding 
^^28,155  from  the  previous  accounts,  and  /i,o39  froni  general 
interest,  the  nett  income  was  ;f6i3  up  at  ;^45,i93,  but  interest 
on  bank  balances  took  ;^2,695  less,  and  after  meeting  other 
fixed  charges  ;f  190,208  or  £2,^^  more  was  left.  Dividends 
on  the  preference  stock  required'  an  extra  ,^4,437  owing  to  the 
issue  of  ;^4oo,ooo  new  stock  in  July  last,  but  the  ordinary  stock 
again  gets  4  per  cent,  per  annum  (equivalent  to  10  per  cent, 
per  annum  on  the  old  ordinary  stock)  and  ^^27,867  or  £i,^(f 
less  is  carried  forward.  Capital  expenditure  for  the  six  months 
amounted  to  ^^24,232,  all  on  lines  open  for  traffic,  but  thanks 
to  the  fresh  funds  raised  the  debit  balance  is  ;f28i,8i5  down  at 
;£3io,3i6,  against  which  the  reserves,  insurance  fund,  and 
savings  bank  accumulations  total  ;f88,ii3. 

NORTH   STAFFORDSHIRE  RAILWAY. 

In  the  December  half-year  gross  receipts  from  all  sources  in- 
creased ^^27,283  to  ;f526,494,  and  expenses  went  up  ;f  19,542  to 
£3^^,73°-  There  was  thus  an  increase  of  ;^9,i23  in  the  nett 
revenue  of  ;^i 76,036,  and  after  paying  the  preference  dividend 
the  balance  of  ,^100,549  permitted  the  dividend  on  the  ordinary 
stock  to  be  increased  to  5  per  cent,  per  annum  as  against  n'/i  per 
cent  a  year  ago.  This  still  left  ^^10,682  to  be  carried  forward. 
Most  branches  of  traffic  displayed  increases,  the  greatest  being 
in  minerals,  which  gave  ;f  11,587  more.  Passengers  yielded  ;f4,8o4 
more,  and  metals  ^2^1,980  more.  Working  expenses  were  also  up 
generally,  the  increase  being  ;^4,383  in  maintenance,  ,1^3,115  in 
locomotive  power,  ;if3,23o  in  repairs  and  ;^2,49o  in  traffic 
charges,  jf  1,570  additional  went  in  general  charges,  and  ,^1,526 
more  in  rates  and  taxes.  Capital  exjienditure  amounted  to 
;^9,i34  in  the  past  half-year,  and  the  capital  account  is  over- 
drawn ;^io5,3o5,  an  increase  of  ;f  18,723  on  the  figures  of  a  year 
back.  The  board  announces  that  in  future  all  the  summer  half- 
yearly  meetings  of  the  company  will  be  held  in  Cannon  Street 
Hotel,  London.     Dividends  are  payable  on  February  18. 

ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS    AND 
RAILWAY. 

In  the  second  half  of  1910  gross  receipts  rose  ;^5,795  to 
.^'39.999.  while  expenditure  increased  only  ^^871  to  ^81,300. 
The  nett  revenue  balance  was,  therefore,  up  ;^4,924  to  .1^58,699, 
and  the  balance  of  ;if7,g96  brought  forward  was  also  ^1,508 
higher.  After  meeting  fixed  charges  ;^6,o64  more  at  ;£'45,i39 
was  left  for  the  stockholders,  but  they  get  nothing  more  by  way 
of  dividend  than  they  did  a  year  ago.  The  whole  of  the  in- 
crease is  kept  'back,  the  total  balance  remaining  being  ;^I2,484 
after  paying  the  full  dividends  on  the  ''A"  and  "B"  stocks. 
Out  of  this  balance  ^6,488,  or  ^4,168  more  than  a  year  ago,  is 
placed  to  the  credit  of  expenditure  on  new  works  and  special 
renewals  chargeaible  to  revenue,  the  remaining  £5,91^  being 
carried  forward.  It  is  ^f  1,896  more  than  the  balance  left  at  the 
end  oif  1909.  Last  half-year  the  capital  expenditure  wlas 
-io57>io9>  making  the  total  expenditure  on  works  in  progress  and 
unproductive  ^^528,627.  The  capital  account  is  overdrawn 
^308,097  and  the  company  owes  ^312,028  to  its  bankers,  the  one 
figure  being  up  ;f43,2ii  and  the  other  ;£75,28i.  In  these 
circumstances  it  is  well  to  keep  as  much  revenue  in  hand  as 
possible  for  more  capital  will  have  to  be  issued  to  put  the 
accounts  right. 

BARING     BROS.    AND    CO.,     LTD. 

Being  a  private  limited  company,  this  bank  provides  no  profit 
and  loss  account.  The  report  states  that,  after  meeting  all 
expenses    and    ;paying    the    dividends    on    the   preference   and 
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ordinary  shares,  the  balance  left  to  carry  forward  is  ;£i  2,481, 
an  increase  of  ;£i,i35-  Current  and  other  accounts  show  an 
increase  of  ;^i,964,os8  at  ;t9,i77,763,  but  acceptances  are 
down  ^273,070  at  ;£7,498,544.  On  the  assets  side,  however, 
liabilities  on  acce:ptanoes  and  current  accounts  taken  together 
show  an  increase  of  ;iioo,375  at  ;£7,865,366.  Cash  in  hand,  at 
call  and  short  notice,  is  down  £^Ay,42(i  to  ;£2, 728,345,  but  bills 
Jeceivable  show  an  increase  of  ;i^894,956  at  ;i4, 722,952,  and 
there  is  an  entry  of  ;^i,ooo,ooo  against  Uritish  Government  Ex- 
chequer bonds,  which  was  not  in  the  previous  balance-sheet. 
British  Government  and  other  securities,  however,  form  an  entry 
■down   £'?-S,y^2  to  /1,370,12s.  ^ 

COUTTS   AND   COMPANY. 

On  January  18  the  liabilities  to  the  public  on  current  and 
deposit  accounts  amounted  to  ^8,444,681,  or  an  increase  of 
^413,417  compared  with  the  corresponding  date  a  year  ago, 
and  acceptances  were  ;^i6i,256  up  at  ^176,231.  On  the  other 
hand,  cash  in  hand  and  at  the  Hank  of  England  showed  an 
increase  of  ;£i68,868  at  ;^964,488,  but  call  and  notice  money  was 
j^4o,ooo  less  at  ;f  1,270,000.  The  holding  of  Consols  and  Ex- 
chequer bonds  rose  by  j£ 263, 739  to  ;^9io,74i,  but  other  British 
G(Xernment  securities  were  .reduced  by  ;£276,o42  to  ;{,3oo,o72. 
Other  securities  held  were  ^^253, 114  up  at  /i, 336,264,  making 
the  total  investments  ;^24o,8ii  larger  at  /^2, 547,077,  and  bills 
discounted  and  loans  were  ^(^43,738  up  at  ;^4,443,ii6. 
CAS    LIGHT    AND    COKE    COMPANY. 

A  very  good  half-year  was  enjoyed  by  this  company,  and  its 
accounts  made  up  on  December  31  show  an  increase  of  ;£ 60,436 
in  the  profit  balance  after  again  putting  /io,ooo  to  redemption 
fund  and  contributing  ;^2o,ooo  against  ;^io,ooo  a  year  ago  to 
the  insurance  fund,  the  said  ^balance  being  therefore  ,£460,839. 
There  was  also  ;£i32,477  more  brought  forward  at  ;C54-')37°' 
so  that  the  balance  available  for  distribution  is  up  £1^2,^1:^  to 
j^i, 003,209,  but  the  directors  make  no  change  in  the  dividend. 
It  is  again  declared  at  the  rate  of  £^  13s.  4d.  per  cent,  per 
.annum,  and  the  balance  left  to  carry  forward  is  therefore 
;^i68,694  larger  at  ^625,688.  It  takes  ;£24,2i8  more  than  it  did 
.a  year  ago  to  pay  the  dividends,  because,  compared  with  the 
.account  for  December  31,  1909,  the  4  per  cent,  consolidated 
preference  stock  shows  an  increase  of  ^265,500,  the  ordinary 
stock  an  increase  of  ;£i, 037,900,  and  the  3  per  cent,  debenture 
stock  an  increase  of  £^1,12(1.  Capital  expenditure,  however,  was 
not  heavy  during  the  past  six  months,  and  the  financial  position 
is  as  sound  as  well  can  be.  Sales  of  gas  for  the  half-year  in- 
creased 3  per  cent,  in  quantity,  the  number  of  consumers  rose 
by  16,671,  and  the  increase  in  the  number  of  gas  stoves  sold 
and  let  on  hire  was  32,022.  A  further  reduction  of  a  penny  per 
1,000  cubic  feet  in  the  price  of  gas  is  announced,  bringing  it 
down  to  2S.  7d.  from  the  beginning  of  the  present  year.  We 
are  also  told  in  the  report  that  the  directors  have  taken 
advantage  of  the  favourable  position  of  the  coal  market  to 
anticipate  the  usual  period  for  making  contracts,  and  have  pur- 
chased  a  large  proportion  of  the  coal  which  will  be  required 
in  the  year  ended  June,  1912,  at  less  prices  than  those  ipaid  for 
■the  coal  now  being  used.  A  Bill  has  been  deposited  in  Parlia- 
ment to  authorise  the  acquisition  of  the  Barking  Gas  Comipany 
-and  the  Chigwell,  Loughton  and  Woodford  Gas  Company,  and 
to  confer  further  powers.  Sales  of  gas  produced  £129,493  more 
-at  £1,648,208  and  the  entire  gross  revenue  from  residuals,  in 
which  the  business  has  been  excellent,  and  from  rentals  shows 
an  increase  of  £259,798  at  /^2, 299, 323,  against  which  we  get  an 
increase  of  £182,547  in  the  current  working  expenditure,  which 
amounted  to  ;£i,6o7,488,  the  result  being  an  increase  of  ^£77,251 
in  the  nett  revenue  of  £691,835  carried  to  the  balance-sheet,  a 
total  in  which  the^  increased  debenture  stock  charge  made  some 
reduction,  so  that  only  ;£6o,436  more  remained  to  the  share- 
"holders. 

SOUTH    METROPOLITAN    CAS    COMPANY. 

Sales  of  gas  for  the  December  half-year  showed  a  moderate 
increase  of  49,043,000  cubic  ft.,  or  .78  per  cent.,  but  this  seems 
to  have  been  quite  as  good  as  could  be  expected  seeing  that 
the  corresponding  period  of  1909  was  a  very  favourable  one. 
Receipts  from  this  source  only  rose  by  ^£1,930  to  £660,227, 
and  meter  and  stove  rents  brought  in  / 1,680  more  and  gas- 
fittings  £1,902  more.  These  small  gains,  however,  were  helped 
out  by  a  very  substantial  improvement  of  ;£26,2i4  in  sales  of 
residuals,  of  which  coke  gave  £19,963  and  sulphate  of 
ammonia  £6,817,  ^"^^  ''^^  income  from  all  sources  was  ;£3i,7oi 
larger  at  £1,030,374.  The  directors  state  that  the  extra  cost  of 
coal  consequent  on  the  Miners  (I'.ight  Hours)  Act  was  £22,690, 
but  the  revenue  account  only  shows  an  increase  of  £8,122  in 
this  item,  compared  with  a  year  ago.  Repairs  and  maintenance 
of  plant  took  £15,097  more,  so  that  expenses  of  manufacture 
were  ;£25,2oi  higher,  while  distribution  costs  were  ;£24,435  up, 
becau.se  repairs  of  all  kinds  took  ;£23,652  more,  and  the 
total  outgoings  amounted  to  £830,377  or  £52,682  more.  Nett 
income  was  therefore  ;£20.98i  smaller,  but  £25,833  more  at 
£92,559  'was  brought  forward,  and  after  providing  for  deben- 
ture and  loan  interest,  the  available  surplus  was  ;£5,58i  better 
at  ^£260,960.  In  order,  however,  to  pay  the  full  sliding  scale 
dividend  at  the  rate  of  ^5  qs.  4d.  per  cent,  per  annum,  or  the 
same  as  a  year  ago,  it  has  been  necessary  to  take  ;£7.35o  from 
the  balance  brought  in,  leaving  /S5,209  to  be  carried  forward. 
Very  little  was  spent  on  new  extensions  in  the  half-year,  and 
the  credit  balance  on  capital  account  is  still  £258,333.  Stores 
in  hand  have  risen  by  ;£22,435  to  /507,367,  residuals  are 
£13,769  up  at  ;£46,222,  and  sundries  come  to  ;£i5,o96  or 
2^q,454  more,  and  although  the  funds  provided  by  workmen's 
bonus  and  savings  deixisited  with  the  company  are  j£i8,468 
larger  at  £33,591,  it  has  been  necessary  to  increase  the  tem- 
porary borrowings  by  ;£20,ooo  to  ;£65,ooo. 


BOVRIL,    LTD. 

Gross  profits  for  the  year  ended  December  31  improved  by 
j£9,535  to  ^299,643,  while  expenses  took  £6,591  more  at 
j£i66,i2o,  apparently  because  an  extensive  advertising  campaign 
was  started  during  the  last  few  weeks.  After  providing  for  de- 
preciation, bad  and  doubtful  debts,  &c.,  the  nett  balance  was 
^2,169  larger  at  ;£i24,745,  but  ;£i2,245  or  ^2,424  less  was 
brought  in,  so  that  the  available  surplus  showed  a  trifling 
decrease  at  ;£i36,99o.  Debenture  interest  and  preference  divi- 
dend having  been  paid,  the  ordinary  shares  again  get  7  per 
cent,  and  the  deferred  shares  2  per  cent.,  after  which  £7,500 
is  put  to  reserve,  raising  it  to  ;£i9o,ooo,  and  ;£i  1,990  or  ;£255 
less  is  carried  out.  Liabilities  to  trade  and  other  creditors 
have  risen  by  £4,082  to  £48,291,  and  in  addition  the  company 
has  borrowed  £27,500  from  Argentine  Estates  of  Bovril,  Ltd. 
On  the  other  hand,  goodwill,  XroAe  marks,  freeholds,  and  lease- 
holds and  holdings  in  subsidiary  companies  have  been  reduced 
bv  ;f2i,573  to  £2,483,645,  but  stocks  are  £47.678  larger  at 
£176,753,  debtors  owe  £4,162  more  at  £125,364  and  cash  has 
risen  by  ;£io,239  to  ;£3i.85i. 

LINEN   THREAD  CO.,  LTD. 

Nett  profits  for  the  year  ended  September  30,  after  meeting 
debenture  and  loan  interest  amounted  to  ;£24o,54i,  or  an  in- 
crease of  ^£39,462,  and  with  £30,079  more  at  ;£i34,425  brought 
forward,  the  disposable  total  was  ^69,541  up  at  £374.9^6.  The 
directors,  however,  take  advantage  of  this  improvement  to 
strengthen  the  company's  position  by  transferring  ;£ioo,ooo  to 
reserve,  or  double  last  year's  appropriation,  and  after  repeating 
the  dividends  of  6  per  cent,  on  the  preferred'  ordinary  and 
ordinary  shares,  they  carry  forward  ;£i  53,966  or  £'19,541  more. 
Reserve  will  now  stand  at  £600,000,  against  a  paid-up  capital 
of  £2,000,000,  and  a  debenture  debt  of  /■!, 000,000.  Invest- 
ments in  shares  of  other  companies  have  been  increased  by 
^£20,414  to  £2,933,139,  and  advances  to  subsidiary  companies, 
including  dividends  declared  but  not  paid,  are  ;£2o,823  up  at 
£858,978.  Stocks  are  £13,641  down  at  £64,648,  but  debtors  owe 
;£4,637  more  at  ^^141, 589,  and  cash  and  bills  have  risen  by 
211,898  to  ^130,891,  while  ;£75,363  less  at  ;£s6,033  is  due  to 
creditors  and  on  bills  payable. 
ENGLISH    VELVET   AND    CORD    DYERS'    ASSOCIATION,    LTD. 

A  very  substantial  turn  for  the  better  was  taken  by  this 
company  in  the  year  ended  December  31,  and  its  gross  profits 
showed  a  recovery  of  ^£19,609  at  £85,619.  Head  office  ex- 
penses, advertising,  and  other  charges,  however,  including 
£13,989  for  depreciation,  took  £8,369  more  at  ;£4>.o63.  and 
the  balance  brought  forward  was  £2,584  smaller  at  ^17,381, 
making  the  nett  increase  ;£8,656  at  £61,937.  The  improvement 
would  have  enabled  the  directors  to  restore  the  dividend  on 
the  ordinary  shares  to  the  old  figure,  but  they  content  them- 
selves with  repeating  last  year's  distribution  of  7  per  cent.,  and 
by  putting  £20,000  to  reserve  against  £5,000  they  reduce  the 
sum  carried  out  by  £6,344  to  £11,037.  Property  account  con- 
tinues to  expand,  and  after  deducting  the  amount  written  off 
shows  an  increase  of  £1,475  at  ;£657,i57,  and  against  this  the 
reserve  will  now  stand  at  £50,000,  of  which  £30,000  is  specially 
invested.  Stocks  and  work  in  progress  are  ;£3,i89  down  at 
£23,447,  and  debtors  owe  a  few  hundreds  less  at  ;£55,248,  but 
cash  has  rigen  by  £34,740  to  ;£56,i95,  while,  on  the  other  hand, 
^£44,113  or  £17,926  more  is  due  to  sundry  creditors.  The 
company's  investments  have  been  increased  by  £3,266  to 
^8,286,  but  to  offset  this  the  investment  of  ;£s,305  by  the 
debenture  trustees  has  disappeared. 

AUSTRALIAN     PASTORAL    CO.,    LTD. 

A  good  season  and  satisfactory  sales  of  wool  were  offset  by 
a  poorer  market  for  stock,  and  the  earnings  for  the  year  ended 
June  30  showed  a  decrease  of  £2,619  at  ^£193, 245.  Savings, 
however,  were  effected  in  management  expenses,  costs  of  im- 
provements and  plant  maintenance  and  rabbit  prevention,  and 
there  was  also  a  decrease  of  ;£5,o36  at  £4,296  in  interest  charges. 
Net  revenue,  therefore  ,was  £2,502  better  at  £<)^,ioq,  and  with 
;£6,33o  or  £857  more  brought  forward  the  available  balance 
was  £3,359  up  at  £97,639,  out  of  which  an  extra  £5,000  at 
£55,000  is  put  to  reserve,  and  after  repeating  the  dividend  of 
6  per  cent.,  £4,689  or  ;£i,64i  less  is  carried  forward.  Mortgages 
showed  a  decrease  of  £75,000  at  £98,049,  and  at  the  date  of 
the  balance-sheet  had  been  further  reduced  to  ;£73,o49,  the  repay- 
ment of  which  was  announced  for  February  i.  Creditors  and 
bills  payable  were  £17,129  higher  at  £62,533,  and,  on  the  other 
hand,  a  decrease  of  £2,334  to  ;£84S,8i8  in  estates  was  accom- 
panied by  an  increase  of  £2,441  to  ;£26,68o  in  stock.  Debtors 
owe  £1,52^  more  at  £6,664,  and  expenditure  on  the  1910  wool 
clip  was  £787  higher  at  ;£6,03i,  but  wool  unsold  was  £a,**^ 
down  at  £32,302,  and  cash  and  bills  dropped  by  ;£2,430  to 
;£39'77'-  investments  were  unchanged  at  £^3,690  against  a 
reserve  of  £185,000.  The  directors  state  that  the  amalgamation 
with  the  Queensland  Estates,  Ltd.,  has  now  been  effected,  and 
formal  possession  taken  of  the  properties. 


Yorkshire  Electric  Power  Co.,  Ltd. — Sales  of  energy 
rose  £11,781  in  1910  to  £37,544,  and  the  gross  profit  was 
£5,220  better  at  ;£i  1,308.  The  business,  therefore,  shows  steady 
progress,  and  adding  in  the  £3,382  brought  forward  there  is 
a  nett  income  of  £9,886  which  is  carried  forward  except  the 
£435  utilised  to  pay  the  6  per  cent,  dividend  on  the  cumulati\^ 
preference  shares.  During  the  past  two  years  the  company's 
mains  have  been  extended  into  a  number  of  new  districts,  and 
the  same  satisfactory  increase  of  demand  is  now  being  experi- 
enced over  the  wider  field. 
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The   Week   in   Mines. 


Mining  markets  have  not  lacked  excitement,  and  in 
some  directions  a  certain  amount  of  activity  has  been 
displayed,  but  notwithstanding  this  the  week  must  pass 
into  history  as  one  of  the  most  unsatisfactory  experi- 
enced for  a  long  time.  There  is  no  public  business 
worthy  the  name,  and  professionals  have  almost 
aibandoned  hope  of  any  improvement  in  the 
proximate  future.  Interest  has  centred  mainly 
on  the  sections  other  than  South  African,  and 
most  unfortunate  results  have  attended  the  slump 
in  Waihis  which  followed  the  publication  of 
the  directors'  statement  dealt  with  elsewhere.  Very 
pessimistic  news  commenced  to  find  expression  regard- 
ing the  future  of  all  quartz  mining  propositions,  and 
not  a  few  nervous  holders  were  frightened  into  selling 
their  West  Australians.  All  the  leading  shares  in  that 
division  went  back  with  a  rush,  and  the  market  will 
probably  have  considerable  difficulty  in  recovering  its 
former  posiition  now  that  mines  of  this  character  have 
been  laid  under  suspicions.  Copper  shares  also  behaved 
very  badly  at  first,  but  managed  to  pull  round  a  little 
before  the  close.  A  big  rise  in  Tin  stimulated  activity 
in  Nigerian  Tin  shares,  but  it  quickly  subsided  when 
the  metal  market  showed  signs  of  reaction.  A  slump 
in  Mexico  of  El  Oro  set  people  thinking,  in  view  of  the 
recent  change  in  control.  Kaffirs  and  Rhodesians  are 
as  friendless  as  ever.  The  markets  cannot  be  described 
as  weak,  but  there  is  absolutely  no  support  to  offset  the 
daily  dribble  of  sales,  and  professionals  are  tired  of 
putting  shares  on  their  books  for  which  there  is  no 
demand.  The  Continent  sold  a  fair  number  of  shares, 
and  it  was  stated  that  the  sales  were  the  outcome  of 
the  monthly  settlement.  A  failure  unexpectedly 
occurred  on  this  side,  but  it  was  not  an  important 
affair. 

Gold  and  Finance  Shares. 
Paris    was    a    seller     of     Kaffir     things     practically 
throughout  the   week,  and   with  a  certain  amount  of 
local  realisations  by  stale  Bulls  prices  naturally  tended 
downward.     As  has  been  the  experience  lately,   daily 
losses  were  inconsiderable  as  a  rule,  but  an  accumula- 
tion of  sixteenths  can  easily  become  unpleasant  if  it 
goes  on  too  long.     Gold  Trusts  were  offered  because 
the  preliminary  statement  did  not  show  such  a  good 
result  as  had  been  expected,  and  some  selling  of  Citv 
Deeps  was  accompanied  by  a  rumour  that  the  Electri- 
cal plant  had  broken  down.     A  small  recovery  in  one  or 
two  leading  shares  in  the  middle  of  the  week  was  not 
held,  and  on  balance  prices  are  lower  all  round. 
Rhodesians  and  Diamonds. 
House  speculators  have  been  building  so  largely  on 
the   prospects   of  a  good  Chartered  report  that  some 
dealers  fear  a  Rhodesian  slump  if  the  directors  are  un- 
able to  fulfil  the   forecasts  of   the  enthusiasts.     Even 
the  fact  that  the  railways  may  be  proved  to  be  self- 
supporting   does   not   indicate  the  advent   of  the   mil- 
lennium,   although    a  good   many  people   thought   the 
latter  would  come   first,  and  the  Chartered  Company 
still  has  a  very  long  row  to  hoe  before  it  can  genuinely 
pay  its  way.        Business   in   the   shares  has  been  less 
lively  and  the  price  has  been  allowed  to  come  back  a 
little.     On  the  whole,  the  market  has  been  dull,  and  the 
Globe  and  Phoenix  ore  reserve  statement  did  not  help 
the   price.        Rhodesia   Esperanza,    a   concern   with   a 
small   capital  and  a  property  in   the  Hartley   district, 
have  had  a  big  rise,  followed  by  a  big  fall  as  soon  as 
speculators  commenced  to  take  their  profits.      Shamva 
Mines  went  back  when  an  analysis  of  the  position  was 
published  in  one  of  the  financial  papers,  but  Surprise 
and  Willoughby  were  a  shade  harder  owing  to  reports 
of  good  developments  on  the  Eileen  Alannah,  in  which 
both  companies   arc   interested.      Diamond   shares    at- 
tracted   very   little  notice.       Prices   were  dull  at  first 
owing  to  the  much  less  satisfactory  United  States  im- 
ports   of    precious    stones,    but  De    Beers    recovered 
later  on. 

West  Africans  and  Australasians. 
The  big  rise  in  the  price  of  tin  brought  the  Nigerian 
Tin  shares  into  fresh  prominence,  but  movememts  were 


not  sensational.  West  African  gold  shares  seemed  a 
little  more  cheerful,  and  prices  improved.  West  Aus- 
tralians had  a  bad  fit  of  the  blues,  and  there  was  a 
general  relapse  in  prices.  Golden  Horse  Shoe  were  per- 
sistently weak  partly  owing  to  further  bearish  reports- 
concerning  the  property,  and  severe  falls  took  place  in 
Ivanhoe,  Kalgurli,  and  Great  Boulder  Proprietary,  but 
in  some  cases  the  close  was  above  the  lowest.  Waihi 
shares,  which  finished  last  Friday  at  4^,  fell  to  3^  on 
the  directors'  statement,  and  further  declined  to  3^ 
before  taking  a  turn  for  the  better.  Waihi  Grand  Junc- 
tion also  dropped  heavily.  Broken  Hills  were  quiet. 
Block  10  and  Amalgamated  Zinc  were  a  shade  harder 
in  connection  with  an  important  contract  which  has 
just  been  fixed  up  between  the  two  companies. 
Copper  and  Miscellaneous. 
Paris  threw  over  a  lot  of  Rio  Tintos,  and  this,  com- 
bined with  a  fall  in  the  metal,  made  the  copper  share 
market  flat,  but  after  the  realising  spent  itself  prices 
rallied  well.  A  good  rise  in  Yankees  helped,  and 
copper  itself  recovered  from  the  opening  weakness. 
The  monthly  statistics  indicated  very  little  change  in 
the  visible  supply.  Among  Miscellaneous  mines  the 
principal  incident  has  been  the  heavy  fall  in  Mexico 
of  El  Oro,  which  lost  almost  a  sovereign  at  ooe  time. 
Esf)eranza  weakened  further,  and  Alaska  Treadwell 
were  rather  easier.  Russians  were  dull,  but  Indians 
kept  steady. 


MINING     NEWS. 

»•  Frank  and  unbiassed  answers  art  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Exploration  Compaxv. — Finance  companies  of  all  sorts 
found  the  past  twelve  months  less  favourable  to  their  operations 
than  the  previous  year,  and  this  undertaking  reports  a  sub- 
stantial diminution  in  revenue.  We  do  not  know  how  the  com- 
pany's income  is  made  up,  because  the  profits  are  set  down  in 
a  single  item,  but  with  the  experience  of  similar  enterprises 
plainly  indicated,  the  market  did  not  afford  many  opportunities 
for  profitable  dealings.  Gross  income  comes  out  at  ;£6g,953,  a 
decline  of  ;^i5,94i,  and  the  nett  surplus  is  down  ;£i6,o43  to 
^^'46,325.  General  expenditure  was  ;^i4,597,  directors'  fees 
amount  to  ;^2,4oo,  and  sundry  investigation  expenses  took 
jf5,63i.  The  reduced  profit  means  a  reduced  dividend,  and  the 
directors  recommend  only  5  per  cent.,  against  7^-3  per  cent., 
leaving  ;^23,895  to  be  carried  forward,  as  compared  with  ;£iS,o7o 
brought  in.  This  free  balance  rather  more  than  covers  the 
depreciation  on  investments,  taking  market  price  for  quoted 
and  the  directors'  valuation  for  the  others.  Last  year  there 
was  an  appreciable  difference  on  the  right  side,  so  that  the 
showing  is  less  satisfactory  all  round.  The  balance-sheet  has 
undergone  considerable  change.  Foreign  Railway  bonds  and 
Government  securities  to  the  amount  ot  ;i^ioo,o57  no  longer 
appear,  and  loans  at  short  call  are  practically  ^100,000  lower 
at  ;^25,i96.  Sundry  investments,  formerly  called  mining  and 
other  securities,  have  advanced  from  ^^434,788  to  ^^564,622. 
There  is  a  new  item,  loan  10  subsidiary  company  ;f  139,879,  but 
cash  has  tumbled  over  ^^50,000  to  £22,621  and  bills  receivable 
to  the  amount  of  ;^S5,io4  are  no  longer  held.  This  means  a 
very  heavy  falling  off  in  the  company's  liquid  resources,  but 
it  looks  as  though  the  money  has  been  well  used.  The  Ex- 
ploration Company  of  Mexico  has  been  getting  vigorously  to 
work,  and  the  Exploration  Company  has,  of  course,  provided  the 
necessary  finance.  The  capital  of  this  concern  is  ;^25o,ooo,  all 
held  by  the  parent,  and  up  to  date  3s.  6d.  per  share  has 
been  called  up.  It  has  recently  completed  the  purchase  of  a 
mining  property  in  the  State  of  Chihuahua,  and  the  Exploration 
Company  advanced  ^^139,879  to  enable  the  deal  to  be  put 
through.  The  property  is  now  earning  a  substantial  monthly 
profit.  The  Mexican  Company  has  also  been  engaged  in  the 
development  of  the  Santa  Rosa  mine,  in  the  State  of  Zacatecas  ; 
two  years' careful  work  has  justified  the  formation  of  a  subsidiarj' 
company  to  acquire  it,  and  the  new  concern  is  now  proceeding 
with  the  erection  of  a  mill  upon  its  property.  The  directors 
anticipate  that  it  will  be  completed,  and  in  operation  before  the 
end  of  the  year.  The  Mexican  Company  holds  60  per  cent,  of 
the  capital   of  the  subsidiary  venture. 

Feereira  Deep. — The  results  secured  during  the  twelve 
months  ended  Septerrtber  30  last  compare  unfavourably  with 
those  of  the  previous  twelve  months,  but  in  view  of  the  diffi- 
culties encountered  the  mine  came  through  the  period  with  a 
good  deal  of  credit.  It  apipears  that  the  accident  which 
occurred  in  November,  1909,  and  which  interrupted  hauling 
through  the  No.  2  shaft  was  only  the  beginning  of  a  general 
settlement  of  the  ground  overhanging  the  excavated  areas  of 
the  mine  caused  mainly  by  the  gradual  exhaustion  of  the 
workings  of  the  outcrop  mine  immediately  to  the  north  of  the 
Ferreira  Deep.  Several  expedients  were  adopted  in  order  to 
hold  up  the  ground,  and  it  was  not  until  sand-iilling  was  tried 
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that  any  considerable  measure  of  success  was  achieved.  It  is 
now  believed  that  all  difficulties  have  been  overcome,  but  'it 
may  be  pointed  out  that  expert  opinion  differs  sharply  as  to 
the  efiectiveness  of  sand-filling  owing  to  the  fact  that  it  does  nut 
pack  so  well  as  the  material  used  in  the  German  mines,  whence 
comes  the  idea.  This  work  has  made  heavy  calls  on  the  com- 
pany's laibour  force,  and  has  generally  disorganised  the  whole 
of  the  underground  operations  throughout  the  entire  year, 
-adding  to  the  current  expenditure  and  rendering  it  impossible 
to  work  the  reduction  plant  to  its  full  capacity.  Tonnage 
milled  decreased  53,910  tons  to  363,897,  and  while  the  recovery 
value  was  2.s.  yd.  higher  the  advantage  was  neutralised  by  a 
rise  in  working  expenses  of  2s.  S'-^d.  [per  ton.  In  the  result 
working  profit  dropped  ;^8o,94i,  but  notwithstanding  this  the 
aggregate  dividend  is  raised  2j4  per  cent,  to  55,  absorbing 
;£5oo,5oo.  Capital  exjpenditure  to  the  amount  of  ^^40,251  is 
provided  from  the  free  credit,  and  the  balance  carried  forward 
is  reduced  from  ^^130, 978  to  ;^78,7go.  The  payajble  ore  reserves 
at  the  end  of  the  year  were  1,779,328  tons  of  an  average  value 
of  9.6  dwts.  per  ton,  an  increase  of  55,000  tons  coimpared  with 
the  previous  twelve  months.  It  is  anticipated  that  the  electrical 
power  plant  will  be  in  operation  this  month — delays  were 
caused  owing  to  the  loss  of  material  by  shipwreck — and  should 
lead  to  considerable  economies.  The  directors  have  decided 
not  to  proceed  with  the  proposed  increase  in  the  crushing 
capacity  of  the  plant  owing  to  the  conditions  underground. 
Should  it  appear  advisable  later  on  to  incre.-ise  the  scale  of 
operations  it  is  likely  that  the  u.se  of  a  portion  of  the  plant 
of  a  neighbouring  com,pany  can  be  obtained  for  this  purpose. 

Midas  Deep. — A  very  faint  hope  of  an  ultimate  improve- 
ment in  the  affairs  of  this  undertaking  is  raised  in  the  report 
ior  the  year  ended  September  30  last.  It  will  be  remembered 
as  the  company  whose  milling  results  were  so  totally  different 
from  the  alleged  assay  values  of  the  ore  that  a  Government 
inquiry  took  place,  the  result  of  which  was  to  show  that  there 
was  no  justification  for  the  estimate  of  ore  developed  or  the 
value  attached  to  it.  Milling  operations  ceased  in  November, 
igog,  but  it  was  decided  to  attempt  to  treat  the  accumulated 
■slimes.  At  first  the  operations  resulted  in  a  loss  owing  to 
defects  in  the  plant,  but  when  these  were  remedied  a  profit 
was  shown  more  than  sufficient  to  meet  the  ordinary  monthly 
expenditure.  Kncouraged  by  these  results,  the  board  recently 
gave  instructions  experimentally  to  restart  five  stamps  of  the 
mill,  and  the  necessary  arrangements  are  at  present  being 
made.  Should  increased  profits  result,  the  question  of  dropping 
additional  stamps  will  have  to  be  considered.  The  operations 
for  the  twelve  months  resulted  in  a  nett  loss  of  ^^5,291,  in- 
creasing the  total  debit  to  date  to  /,'4i,662. 

Globe  and  Phcenix. — The  annual  report  will  probably  be 
issued  in  about  a  couple  of  months,  and  the  directors  furnish 
advance  information  concerning  the  ore  reserves  at  the  close  of 
the  financial  year.  The  following  statement  shows  the  position 
oompared  with  previous  estimates  ;  — 


Sept.  30, 
1909. 

Deo.  31. 
1909. 

March  31, 
19  ro. 

lune  30, 
1910. 

Dec.  31, 
igro. 

Estimated  piyablc  ore  re- 

■  65,897 

30 
1,045,151 

171.507 

31.232 

1,124,878 

163,931 
1,084,403 

174,788 

32.259 

1,184,097 

178,221 

33.9 
1,268,755 

Estimaterl     average    value 

per  ton  dwis 

Cross  value  ^ 

In  spite  of  the  rich  ore  taken  out  and  milled  during  October 
and  November  to  compensate  for  the  closing  down  during 
shaft  repairs  the  ore  reserves  aiid  value  show  a  further  im- 
provement. 

Eldorado  Banket.— The  report  for  the  six  months  ended 
December  31  shows  that  the  estimated  profits  amount  to 
;<^5'!349  and  the  accumulated  tailings  on  hand  at  Decem^ber  31 
last  will  yield  a  profit  of  about  ;^'7,ooo.  Balance  of  profit  at 
the  end  of  the  year,  including  this  .£7,000,  and  after  deducting 
interim  dividends  and  the  customary  allowance  for  depreciation 
is  estimated  at  /idjOo^.  The  working  profit  for  December 
shows  an  improvement  on  that  for  the  preceding  months,  and  is 
the  highest  reached  since  milling  operations  were  commenced. 
The  management  report  that  both  profit  and  grade  will  be  main- 
tained  on  the  present  tonnage  handled.  When  the  new  main 
vertical  shaft  has  reached  a  depth  which  will  permit  of  its 
being  used  for  haulage  purposes  it  is  hoped  to  increase  tonnage 
and  profits.  Development  operations  have  been  of  a  satisfac- 
tory character,  and  since  December  31  the  company's  consulting 
engineer  has  reported  by  cable  the  iiitersection  on  the  7th  level, 
at  a  point  about  200  ft.  east  of  the  main  shaft,  of  the  rich 
zone  of  the  main  reef  which  at  the  date  of  the  last  advice, 
January  17,  had  been  driven  on  for  a  distance  of  58  ft.  The 
reef  is  stated  to  be  of  high  grade  throughout  the  whole  distance 
driven,  the  average  value  of  assays  and  pannings  being  between 
four  and  five  ozs.  per  ton  over  a  width  of  6  ft.  Recent  develop- 
ments on  the  6th  level  and  in  other  parts  of  the  mine  are  also 
described  as  favourajble. 

Rhodesia  Explohation  and  Development. — Shareholders 
are  informed  that  as  the  special  settlement  in  the  new  shares 
has  now  taken  place  it  is  proposed  to  pay  the  10  per  cent,  divi- 
dend recently  declared  on  the  gth  inst.  Option  certificates 
will  be  issued  at  the  same  time,  giving  the  right  to  claim  an 
allotment  at  the  rate  of  one  share  in  the  Anfeloi>e  Gold  Mine 
(Rhodesia)  for  each  five  held  in  the  Rhodesia  Exploration,  at 
5s.  per  share,  and  one  share  in  the  Selukwe  Columbia  Gold 
Mine  for  each  seven  shares  held  in  the  Rhodesia  Exnioration 
at  los.  per  share.  These  options  are  exercisable  at  June  30, 
September  30,   and   December  31   next.    The  directors  propose 


to  issue  at  an  early  date  their  next  statement  as  to  develop- 
ments upon  the  various  properties  in  which  the  company  is 
interested. 

Le  Koi  No.  2. — Results  for  the  year  ended  SejJteraber  30  laat 
did  not  differ  materially  from  those  of  the  previous  two  years. 
Tons  shipped  to  the  smelter  were  29,776,  the  average  value  per 
ton  being  $22.38  as  against  $23.54.  Milling  costs  were  lower 
at  I2.96,  but  total  mining  costs,  including  diamond  -drilling  and 
depreciation,  increased  from  $4.85  to  $5.08,  as  a  large  amount 
of  exploration  and  development  work  has  been  carried  out. 
l,ow  grade  ore  to  the  extent  of  17,265  tons  were  crushed,  pro- 
ducing 1,368  tons  of  concentrates  of  an  average  value  of  $29.28 
per  ton  and  at  an  average  cost  of  $18.56,  including  smelting 
charges.  Revenue  for  the  year  was  ;£io5,946,  and  the  nett 
balance  £\],']o-].  Three  dividends  of  2s.  per  share  together 
with  the  directors'  percentage  on  these  dividends  absorb 
LyitT^^  and  after  placing  ;^5,ooo  to  reserve  the  balance  forward 
is  reduced  from  ;^48,g97  to  /44,oo5.  Since  the  date  of  the 
manager's  report  discoveries  have  been  made  in  new  ground, 
which  the  directors  think  may  prove  to  be  of  great  importance. 
The  company  is  largely  interested  in  the  Van  Roi  Mining  Co., 
which  is  expected  immediately  to  enter  the  profit-earning  stage. 

liURMA  KuuY  Mines. — In  the  annual  report  issued  last 
summer  the  directors  referred  to  the  efforts  they  had  made 
to  induce  the  Indian  Government  to  remit  arrears  of  rent  and 
its  share  of  profits  in  order  that  the  money  might  be  employed 
in  the  development  of  fresh  ground.  The  total  amount  in- 
volved was  _£23,942,  and  a  reply  has  now  been  received  from 
the  Secretary  of  State  expressing  willingness  to  relieve  the 
company  from  the  payment  of  £^,yia„  representing  the 
Government's  share  of  accumulated  profits,  but  regretting  that 
he  does  not  see  his  way  to  remit  the  arrears  of  rent,  the  pay- 
ment of  which  remains  in  abeyance  for  the  present.  In  acknow- 
ledging the  relief  granted  the  company  has  requested  the 
Government  to  make  permanent  the  temporary  arrangement  by 
which  in  lieu  of  the  fixed  payment  for  rent,  it  has  been  receiv- 
ing during  the  last  two  years  the  actual  royalties  collected  from 
native  miners.  The  .•^alcs  of  rubies  at  the  mine  continue  to  be 
satisfactory,  and  a  slight  revival  has  recently  taken  place  in 
the   demand  on    this  side. 

Nickel  Cokporatiox. — Xo  information  of  a  useful  character 
is  contained  in  the  report  for  the  year  ended  March  31,  igio. 
During  this  period  capital  reorganisation  took  place,  and  the 
original  £,<,  shares  have  been  cut  down  to  los.  In  this  way 
the  nice  little  sum  of  ^^494, 658  has  been  written  off  property 
account,  and  the  debit  to  profit  and  loss,  amounting  to 
;£'i8o,gi3,  has  been  got  rid  of.  Unhappily,  a  fresh  debit 
amounting  to  ^6,340  has  resulted  from  the  past  year's  opera- 
tions, or  absence  thereof,  the  revenue  being  5s.  derived  from 
transfer  fees  and  the  expenditure  ^6,340,  consisting  of  general 
expenses  in  New  Caledonia,  Loudon  outlay  and  interest. 
Current  assets  are  rather  slender,  and  are  considerably  less 
than   the    liabilities. 


North  Central  Wagon  Co.,  Ltd. — Available  revenue  for 
♦Jie  December  half-year  was  ;^i4,i68  and  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  together  with  a  bonus  of  3  f)er 
cent.,  both  free  of  income-tax,  is  again  paid  on  the  share 
capital,  while  ;£3,ooo  is  added  to  reserve  and  ;£i,4i8,  or  £tjii 
more,  is  left  to  carry  forward.  Nothing  in  the  accounts  calls 
for  special  notice. 

Browne  and  Eagle,  Ltd. — In  igio  nett  profiVs  rose  /i.Sfe 
to  ;f 8,807,  but  the  balance  brought  forward  was  ^^2,180  less 
at  A2,67g.  The  preference  shares  get  their  dividend  for  the 
second  half  of  the  year  ended  December  31,  igo5,  and  a  balance 
of  ;if2,36i  is  carried  forward.  The  quantity  of  colonial  wool 
catalogued  in  London  was  863,000  bales  compared  with 
1,813,100  bales  in  1909. 

Crocker,  Sons  and  Co.,  Ltd.— Profit  for  igio  was  ;fi5,73S, 
a  plus  of  ;f2,637,  and  the  nett  free  balance  after  meeting  all 
prior  charges  is  ^i,2g7  up  at  ;^io,359.  The  directors  pav  the 
same  dividend  of  5  per  cent,  for  the  year  on  the  ordinary  shares 
and  carry  forward  all  the  extra  profit.  Goodwill  remains  in  the 
balance-sheet  at  cost,  .£31,390,  and  so  do  freehold  and  lease- 
hold premises,  valued  at  ;C82,2oo.  The  stock  on  hand  has  gone 
"P  .67>°82  to  ;f86,925,  and  the  company  owed  ;f6,992  more  to 
creditors  on  open  account. 

John  Howell  and  Co.,  Ltd.— The  death  of  King  Edward, 
two  elections,  and  the  inclement  weather  had  a  bad  effect  on 
this  company's  trade,  and  nett  profits  fell  off  by  £.2,y3f)  to 
.1^6,262.  At  the  same  time,  the  balance  brought  forward  was 
£3,412  .smaller  at  ;^5o,784,  but  the  directors  again  pay  a  divi- 
dend of  5  per  cent,  and  reduce  the  sum  carried  out  to  /45,o47. 
Liabilities  on  bills  payable  are  /4,i23  higher  at  /■6,2§4,  and 
cash  creditors  are  /i,i25  up  at  £15,633,  but  other  creditors  ar« 
;^i,243   down   at   £21,510.       On  the  other   hand,   debtors  owe 

9,869  less  at  ;^i62,332,  while  stocks  have  risen  by  ;^3,i67  to 
97,971,  and  cash  and  bills  are  ^4.453  up  at  £15,602. 

St.\fford  Nosthcote  and  Co.,  Ltd.— .-^  year  ago  this  com- 
pany had  to  record  a  heavy  loss  for  the  preceding  thirteen 
months,  but  it  was  much  more  fortunate  in  iqio.  Profits 
amounted  to  ^^6,256  against  a  loss  of  ;f8,o63,  and  as  nothing 
is  written  off  compared  with  j^i,207  for  depreciation  of  invest- 
ments, the  nett  balance  was  ;^5,49q,  which  is  deducted  from  the 
debit  brought  forward,  reducing  it  to  /■6,662.  Preference  divi- 
dend required  £3,540,  and,  as  last  time,  is  practicallv  met  out 
of  the  special  reserve  fund  of  ;f 3,523.  Liabilities  to"  creditors 
are  £7,913  higher  at  £17,310,  but  on  the  other  hand  debtors  oiro 
£9,466  more  at  £54,009,  and  stocks  are  a  few  hundreds  up  «t 
£20,422.  Cash  and  bills  show  an  increa<!e  of  ;f  1,808  at  j^io,68j, 
but  investments  are  £2,018  down  at  .^^i  7,787. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — The  market  remained  without  any  new  interesting 
feature,  general  trade  being  con6ned  to  a  moderate  compass,  as 
consumers  merely  operate  in  order  to  fulfil  pressing  requirements. 
On  the  other  hand,  however,  prices  maintain  a  steady  level  in 
consequence  of  reserved  oiTers  from  Continental  factories.  Better 
development  was  made  with  the  Cuban  crop,  but  so  far  this  has 
had  no  appreciable  influence  upon  European  fabricants,  but  same 
will  doubtless  have  an  important  be.iring  at  no  very  distant  date. 
German  factory  stocks  are  given  as  45  t  000  tons,  against  125,000  at 
same  time  last  year.  Tate's  No.  i  cubes,  17s.  ;  No.  2,  i6s.  6d. ; 
fine  granulated,  15s.  6d.;  standard  ditto,  15s.  i^d.  ;  Lyle's  granu- 
lated, 14s.  lojd.  to  15s.  lo^d.  ;  and  yellow  crystals,  13s.  lojd. 
Cane  steady,  and  crystallised  Demerara  sold  155.  3d.  to  i6s.  3d. 
Russian  crystals,  May-August,  sold  103.  iijd.  to  iis.,  f.o.b., 
Danzig.  Ready  parcels  of  German  granulated  sold  iis.  zjd. ;  first 
marks,  February,  lis.  i^d.;  May-Augii-t,  lis.  2jd.  to  lis.  3d.  ;  and 
October-December  quoted  us.  sJd.,  f.o  b.,  Hamburg.  February 
beet  sold  gs.  id. ;  March,  gs.  ijd. ;  May,  gs.  3d.  to  gs.  3|d.  ; 
August,  gs.  sd.  to  gs  5|d.  ;  and  October-December,  gs.  sJd.  to 
gs.  ejd.,  f.o.b. 

Coffee. — A  moderate  assortment  submitted  to  auction  aroused 
but  moderate  support,  and  almost  without  exception  prices  moved 
against  sellers,  bold  sizes  of  Costa  Rica  marking  a  material  decline. 
Fu'ure  delivery  market  very  unsettled,  and  lower,  with  a  fair 
trade  effected  during  the  week.  March,  sold  50s.  yjd.  to  4gs., 
4gs.  6d.,  and  again  at  4gs. ;  May,  50s.  gd.  to  48s.  gd.,  4gs.  6d., 
4gs.  3d.  and  48s.  gd.  ;  July,  50s.  to  48s.  3d.,  4gs.  ;  and  September, 
50s.  3d.  to  48s.  ijd.,  4gs.  and  48s.  ijd. 

Cocoa. — Chief  attention  was  bestowed  upon  Grenada  and 
similar  West  India  kinds,  and  these  sold  at  is.  to  is.  6d.  advance. 
Other  descriptions  quiet,  unaltered.  Fair  to  good  bold  red,  sold 
68s,  to  75s.  6d. ;  Trinidad,  64s.;  fair  to  fine  Grenada,  54s.  6d.  to 
58s.;  Jamaica,  53s,  6d.  to  55s.  6d.  ;  Dominica,  54s.  to  56s.;  St. 
Lucia,  54s,  to  57s. 

Tea.— Competition  was  not  very  brisk  for  the  42,000  packages 
Indian  offered  in  auction  during  the  week,  and  withdrawals  proved 
more  frequent  than  of  late.  Ceylon  sales  totalled  28,000  packages, 
and  for  these  a  fair  inquiry  predominated  at  prices  showing  no 
alteration  on  balance.  There  is  only  a  retail  trade  passing  in  all 
descriptions  of  China.  Java  sold  at  about  steady  prices.  Java 
sales  ruled  unchanged. 

Spice. — Pepper  quiet,  but  steadily  held.  Fair  black  Singapore, 
on  spot,  sellers,  4^d. ;  March-May  shipment,  sold  4  i-32d.  ; 
April-June,  4^d.  Fair  white  ditto,  on  spot,  7d.,  sellers;  March- 
May  shipment,  buyers,  6^d.  Muntok,  March-May,  quoted  7^d. 
Cloves  firm,  with  a  moderate  inquiry.  Zanzibar,  on  spot,  sold 
7T^d.  to  7id.  as  to  quality  ;  January-March  delivery,  sold  7^d.  ; 
March-May,  7^d.  ;  January-March  shipment,  done  7^d.  to 
7  i5-32d. ;  November-January,  at  7id..  c.f.  and  i.  Small  supplies 
in  auction  passed  off  quietly 

Rice.— Business  remained  curtailed  by  the  high  rates  demanded 
by  shippers.  Rangoon  bran  sold  82s.  6d.  to  London  and  87s.  6d. 
Hull,  ex  ship  terms,  February  and  September  -  October  ship- 
ments respectively. 

Jute  fairly  steady,  but  trade  slow  all-round.  Native  first  marks, 
spot,  Hamburg,  sold  ;f  ig  15s.  Daisee  No.  2  ditto,  /ig  5s.  ;  tops 
of  first  natives,  spot,  Hamburg,  ;f  20  los.  Native  firsts,  January- 
February,  done,  ;f  20,  and  February-March  also  /20. 

Hemp.— With  no  improvement  in  demand,  trade  was  languid 
and  rates  against  sellers.  F.C.,  January-March,  quoted  ;f  18  los. ; 
G.S.,  ditto  ;f  17  15s. ;  F.C.,  August-October,  sold  /ig  los.  ;  G.S., 
ditto  ;f  18  5s.  ;  and  G.S.,  March-May,  ;fi8. 

Shellac— Only  a  limited  trade  done  in  spot  lots  on  the  basis 
of  71S.  for  fair  free  T.N.  Futures  very  unsettled.  T  N.,  March, 
sold  71S.  to  70S.  and  73s. ;    Mav,  72s.  to  73s.,  72s.   to  75s.  and  74s. 

Gambier  steady.     Cases,  January-February,  sellers,  21s.  6d. 

Copra.— Buyers  adopted  a  good  deal  of  reserve,  and  prices  in  all 
positions  ruled  lower.  Ceylon  to  usual  ports,  February-March, 
quoted  ;^25  2S.  6d.,  and  Malabar  ditto  sold,  to  Hamburg,  at 
£25  los.  To  Marseilles,  F.M..  Straits,  done  £23,  and  Manila 
/22  17s.  6d.  to  /22  IIS.  3d.;  Java,  net  terms,  sellers,  ^22  15s.  ; 
and  South  Sea  Islands,  to  London,  ;f22  12s.  6d. 

Rubber.- In  auction  this  week  some  244  tons  plantation  sold  at 
5d.  to  7d.  per  lb.  advance.  Straits  smoked  sheet  sold  5s.  2jd.  to 
5s.  iijd.;  unsmoked,  4s.  6d.  to  5s.  4id. ;  fair  to  fine  pale  crepe, 
4S.  II  jd.  to  5s.  4jd. ;  brown.  4s.  8|d.  to  4s.  gjd. ;  black,  4s.  ijd.  ; 
scrap,  3s.  5jd.  to;4S. ;  Ceylon  smoked  sheet,  5s.  2d.  to  5s.  iijd.  ; 
unsmoked  ditto,  4s.  7|d.  to  4s.  gjd. ;  very  fine  stout  pale  crepe, 
5s.  4id.  to  5s.  5jd. ;  brown,  4s.  gd.  to  4s.  gid.  ;  biscuits,  5s.  id.  to 
5s.  3d.  The  market  for  wild  ruled  stronger  all  round.  Fine  hard 
Para,  spot  and  near,  now  quoted  5s.  7d. ;  March-April  sold  up  to 
5s.  8d.,  and  April-May  5s.  gd.  to  5s.  8d.  ;  ball,  spot.  4s.  2*d. 

Indigo.— In  auction,  220  chests  East  India  offered  and  144  sold 
at  unaltered  rates.  With  a  good  demand  for  Guatemala,  256  serons 
were  disposed  of  out  of  330  catalogued  at  2d.  per  lb.  advance. 

Oils— Linseed  :  spot,  pipes,  £46;  barrels,  ^46  5s.  Hull,  naked, 
SP°'.  £45  los.  Rape:  ordinary  brown  (naked),  spot,  ;^27  5s. 
Cotton :  crude,  spot,  ;f2g  7s.  6d. ;  refined  sweet,  ;^33  ;  ordinary 
pale.  /30  15s.  Cocoanut:  Ceylon,  spot,  /41 ;  Cochin,  spot,  £45. 
Palm  :  Lagos,  on  spot,  /37  los.  Soya :  London,  spot  (barrels), 
£33  7s.  6d.  per  ton.  Turpentine:  American  spirits,  on  spot, 
57s.  gd.  per  cwt.  Petroleum  :  American,  sjd.  ;  water-white,  6Jd.  ; 
Russian,  4Jd,  to  5jd.  per  gallon,  on  spot.  Rosin:  common 
strained,  on  spot,  i5<.  gd.  per  cwt. 

Linseed  moved  off  quietly,  but  no  particular  change  occurred 
in  prices.  London :  Calcutta,  afloat,  77s. ;  March,  71s,  ;  April 
68s.  gd. ;  April-June,  68s.  3d.  La  Plata,  December-January,  70s.' 
January-February,  6gs.  3d. 

Rapeseed  opened  easier,   but    improved    later,      Ferozepore, 


February-March,  403.    gd.      Brown    Cawnpore,   ditto,    40s.    gd. 
Yellow  Guzerat,  ditto,  48s.     Yellow  Cawnpore,  ditto,  46s. 

Cottonseed  dull  and  easier.  London :  Egyptian,  January, 
£8  7s.  6d. ;  February-March,  £8  8s.  gd. ;  April,  £8  los.  per  ton. 

Tallow. — In  auction,  761  casks  offered  and  634  sold,  prices 
being  steady  to  occasionally  6d.  dearer.  Australian  mutton,  fine, 
37s.  3d.  ;  fair  to  good,  36s.  to  36s.  3d.  ;  dark  to  dull,  34s.  to  36s.  ; 
hard,  36s.  gd.  Beef,  fine,  37s. ;  fair  to  good,  35s.  6d.  to  36s.  3d.  ; 
dark  to  dull,  34s.  6d.  to  35s.  ;  sweet,  37s.  6d.  Market  letter  showed 
no  alteration.  Town  tallow,  37s.  3d.;  melted  stuff.  26s.  6d.  per 
cwt.  Stocks  of  all  kinds  in  London,  January  31,  7, g36  packages,, 
against  g, 181  last  year;  delivered  since  January  i,  7,610  packages, 
against  6,670. 

Corn  (Mark  Lane).— The  amount  of  business  done  at  this  Ex- 
change during  the  past  week  has  been  by  no  means  voluminous, 
but  the  tendency  of  prices  in  general  favours  the  views  of  holders. 
Land  is  getting  into  good  workable  order,  and  ploughing  makes 
satisfactory  progress.  English  wheat  increases  in  supply,  both 
here  and  locally,  and  prices  are  easier.  Best  reds  delivered  up 
33s.  6d.  ;  exceptional  lots,  34s.  per  qr.,  504  lbs.  Imported  grades 
are  lower  since  last  Monday,  but  there  is  no  pressure  to  sell. 
Buyers  confine  their  purchases  on  spot  to  actual  require- 
ments. Meanwhile  shipments  continue  on  a  liberal  scale, 
and  there  is  ample  in  sight.  No.  2  Northern  Manitoba  main- 
tains its  value,  owing  to  the  shortage  of  Canadian  at  38s.  3d. 
to  38s.  6d.,  ex  ship.  Australian,  on  spot,  37s.  to  37s.  6d. 
In  India,  the  general  opinion  is  still  favourable  for  a  most  satisfac- 
tory crop.  No.  2  club  Calcutta,  36s.  sellers,  landed.  South 
Russian,  on  sample  ex  granary,  34s.  to  36s.  Flour  slow  but  steady, 
and  quotations  generally  unaltered.  Kansas  top  patents  28s. 
landed.  Iron  Duke  24s.,  ex  store  sellers.  Grinding  barley  rather 
firmer.  Azov  Black  Sea,  igs.  6d.  to  igs.  gd.,  ex  warehouse.  Oats 
dull  and  rather  against  holders.  Plate  (old),  13s.  lojd.  landed ; 
new  (now  due),  13s.  6d.,  ex  ship.  Maize  upheld  for  European 
sorts.  Odessa,  22s.  6d.  landed.  Plate  firm  at  23s.  3d.  to  23s.  6d., 
landed  terms.     Mixed  American,  ex  ship,  20s.  gd. 

Metals. — Copper:  Statistics  for  the  past  half  of  last  month 
show  an  increase  in  stocks  of  380  tons,  and  a  decrease  in  the  total 
visible  supplies  of  only  45  tons.  Chile  charters,  2,400  tons. 
Influenced  by  encouraging  advices  from  America,  and  a  good  flow 
of  buying  orders  by  specutators  and  consumers,  the  tone  of  the 
standard  market  manifests  a  decided  improvement  this  week.  Cash 
delivery  changed  hands  last  Monday  at  £^3  15s.  to  £54  2S.  6d.  ; 
three  months,  £5<i  los.  to  £55,  closing  at  £54  3s.  gd.  and 
£54  i8s.  gd.  respectively.  By  the  middle  of  the  week 
cash  steadied  to  £55  3s.  gd.,  three  months  to  £56, 
which  were  Thursday's  final  rates.  Tin,  after  excessive  irregu- 
larity, and  free  "bear"  selling  exhibits  a  sharp  set-back,  cash 
and  forward  delivery  fluctuating  down  to  /191  15s.  by  Thursday, 
while  finally  fixed  at  /igi  15s.  and  /192  respectively.  Lead 
steadier.  Foreign,  prompt,  ;^i2  i8s.  gd.,  and  May,  ^^13  5s. 
Spelter  rather  firmer.  Ordinary  brands  ^23  7s.  6d.  buyers  prompt, 
and  ;^23  los.  sellers.  Iron  improves.  Stocks  for  January  show  a 
decrease  of  1,177  tons,  and  total  visible  supplies  an  increase  of 
i,52g  tons.     Shipments  from  the  East  4,340  tons. 

Cotton  (from  our  Manchester  correspondent). — There  has 
been  scarcely  any  fresh  feature  in  our  market  during  the  past 
week,  and  we  have  experienced  a  series  of  quite  uneventful, 
sessions.  The  course  of  values  in  raw  cotton  is  uncertain, 
and  during  the  last  few  weeks  there  has  been  some  anticipation 
of  easier  rates.  Although  rather  lower  prices  have  been  quoted 
in.  Egyptian  qualities,  the  American  staple  keeps  generally 
steady.  There  seems  to  be  every  prospect  of  rather  larger 
supplies  this  season  in  the  raw  material  as  compared  with  the 
expectations  of  a  month  ago.  On  the  other  hand,  advices  as^ 
to  the  outlook  in  certain  parts  of  the  American  belt  for  next 
year  are  not  very  encouraging.  The  stock  of  cotton  in  Liver- 
pool continues  to  increase,  and  the  smaller  requirements  of 
America  and  the  Continent  are  undoubtedly  telling  upon  the- 
situation.  Only  scattered  sales  have  been  put  through  in  piece 
goods  for  export.  Makers  of  staple  goods  suitable  for  India 
and  China  have  met  with  a  dragging  demand.  The  speculative 
element  at  the  moment  amongst  shippers  is  quite  dormant. 
Fancy  goods  have  been  in  fair  request  for  Egypt  and  Turkey. 
Very  little  has  been  done  in  heavy  goods  for  the  Levant.  Cloth 
quotations  remain  firmly  held  owing  to  the  engagements  of 
producers,  but  a  little  ground  is  being  lost  in  some  quarters. 
Burnley  manufacturers  remain  busy  and  full  rates  have  had  to 
be  paid  for  anything  wanted  in  printing  cloths.  Order  lists  in 
T-cloths  and  Mexicans  rather  tend  to  run  down.  In  the 
home  trade  distribution  is  said  to  be  rather  better,  but  no  de- 
cided development  in  business  can  be  recorded.  American 
yarns  for  home  use  have  been  rather  easier  in  price  when  tested. 
Both  twist  and  weft  are  offered  more  freely,  and  owing  to  the 
competition  for  orders  the  margin  is  being  narrowed.  The 
finer  numbers  are  holding  their  own  fairly  well,  but  the  lower 
counts  are  doing  worse.  A  few  orders  have  been  put  through- 
in  single  yarns  for  India,  but  there  has  not  been  much  doing 
for  the  Continent.  Egyptian  spinnings  are  easier  on  the  week, 
in  sympathy  with  the  decline  in  the  raw  material,  and  only 
a  quiet  business  has  been  done. 

Sir  Jacob  Behrens  and  5>ons'  report  says  that  for  the  first 
time  this  year,  and  not  since  December  g,  mid- American  cotton 
in  Liverpool  has  fallen  just  below  8d.  per  lb.  The  reasons 
given  are  :  apathy  on  the  part  of  speculators  in  America,  who 
find  coffee  or  other  stocks  more  lucrative,  poor  trade  reports 
from  several  districts,  and  the  prospects  of  a  very  large  acreage 
being  put  under  cotton  for  next  season.  American  yarns  of 
the  commoner  grades  are  losing  ground.  Some  spinners  state 
that  margins  are  J-^d.  to  ^d.  per  lb.  worse  than  a  few  weeks^ 
ago.     More  yarn  is  offered  than  is  really  wanted,  and  as  manu. 
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facturers  caa  pick  and  choose,  the  better  yarns  have  a  distinct 
advantage  over  the  commoner  grades. 

Friday's   Movements. 

ScGAR. — A  steady  trade  resulted  in  all  kinds  of  reBned,  and 
rates  ruled  steady  at  late  level.  Ready  parcels  of  German  granu- 
lated sold  lis.  2jd  to  IIS.  3d.  i  first  marks,  February,  quoted 
IIS.  2|d.  ;  May-August  done  us.  3d,,  f.o.b.  Hamburg.  Beet 
steady,  though  trade  is  quiet.  February,  sellers,  9s.  i|d.  ;  May 
sold  95.  3|d. ;  Augu&t,  9s  sjd.  ;  and  October-December,  sellers, 
9s.  6Jd.,  f.o.b.  Cane  auctions  firm.  Crystallised  Demerara,  mid 
to  good  yeltow,  sold  15s.  to  i6s.,  and  grey,  14*1.  gd.  Surinam  sold 
15s.  3d.  to  i6s.,  and  Demerara,  good  to  fine  yellow  syrups,  13s.  6d. 
to  r4S.  6d. ;  low  dark  to  good  brown,  9s.  to  us.  gd. 

Coffee. — Competition  in  auction  for  the  moderate  supply 
offered  ruled  rather  quiet.     Futures  irregular,  with  moderate  deal- 
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Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 
I 

Ditto,  No.  2. .     . . 

Fine  graiHiIated. . 

l.yle's  granulated 

German  granu- 
lated, tirst  uiaiks 
f.o.b 

GerniaiiCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

neet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China — 
Keeniuns      ..     .. 

Cocoa  —per  cwt. 
duty  10.  per  lb. 

Trinidad— per  cwt 

Grenada       . .     , . 

West  Africa..     .. 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Coffee— per  cwt. 
duty  lid.  per  lb. 

East  Incfia    . .     . . 

Jamaica 

Costa  Rica    .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     ,. 

Russian  finest     .. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon- per  cwt. 

Irish      

Continental  ..     .. 

Canadian 

American     ..     .. 

Hami— per  cwt. 

Irish       

Canadian      ..     , . 

American     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     . . 

Bassein 

Saigon  c  f.  and  1  . 


Last 
Week. 


This 
Week. 


loj-i  9 


60  0-67  0 
53  0-56  0 
48  0-53  0 
68  0-75  0 
60  0-65  0 


70  o-  92  o 
62  0-124  ° 
64  o-  90  0 


60  0-68  0 
53  0-56  6 
50  0-53  o 
68  0-75  o 
60  0-65  0 


68  o-  90  o 
62  0-124  0 
64  o-  85  o 


ICO/-108/ 

nom. 
126/-128/ 
100/-104/ 
100/- 1 26/ 
114/-117/ 

12  6-15  6 

6i  0-71  0 
55  0-66  0 

58  0-63  o 

59  0-70  0 


94/-"  8/ 
58  o-  64  o 

54  O-  82  O 


42  0-67  O 
57  0-62  o 
38  0-64  o 
t>6  0-76  0 
74  o~75  o 
57  0-60  o 


1 00/- 1 06/ 
nom. 

1 26/- 1 30/ 
98/-102/ 

100/-126/ 

114/-117/ 

12  6-15  6 

63  0-72  o 

58  0-66  0 

59  0-63  0 

60  0-66  o 


86/-U8/ 
63  0-72  o 
53  u-85  0 


42  0-67  o 
57  0-63  0 
38  0-64  0 
66  0-76  o 
74  0-75  0 
57  0-60  6 


o  8^-4  o) 
II  -I 

o  4i-i 
08-1 


d.  s.  d.! 
7  7i-7  loj! 


s.  d.   s.  d. 
7  44-7  74,   . . 
83-8686-9    6 
76-7979-8    o 

6  104-7  74  7  0-79 


I     3 

08-11 

17-18 

00-00 

£_8.  d. 

055 


0  17    ( 
o  16    ( 
nom. 
nom. 


Bggs— per  120.       s.  d.    s.  d 

French 11  0-13  6 

Italian 11  0-12  0 

Danish 9  9-12  6 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
I  Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Coal— per  ton. 
Durham,  best     . . 
Seconds 

East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds 
Lead— per  ton. 
English  Pig. , 
Foreign  soft. .     . . 
QulcksUver- per 

bottle  first  hand: 
Spelter— per  ton. 

O.H £238 

Tin— per  ton. 

English  Ingots   ..    f  197-198 

Do.    bars        ..    £198-199 
Straits  cash  ..     ..  £199 
Tin  Plates, per  box      15/  up. 
Copper — per  ton. 
English,     Tough, 

per  ton      ..     ..  CiS- £5H 
Best  Selected     ..  £58-^584 

Sheets 70 

Standard      . .     . .    54  10 

Jute— per  ton. 

Native    firsts    for 

sh'pm't.Feb.-Mar 

Oils— 

Linseed,  per  ton..  £^46i-£462 

Rape,  ref.  English,    £"    s.  d 

casks 29 

Brown      English, 

naked 27 

Cott'n  Seed, crude  29  10  _ 
Ditto,  refined  . .  £zi-£i3^ 
Petroleum  Oil,  per 

8  lbs.  0  45-0  5' 

Water  White  .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Caw n pore, 

brown,       Feb.- 

March 
Tobaceo  —  duty, 

unmanufactured 

3/8,  4/14  per  lb. 
Maryland&  Ohio. 

per  lb.  bond    ..    09 
IVirginialeat..      ..    06-1 
Kentucky  leaf    ..    05 

Latakia 10-16 

Ha\ana 20-46 

Manila 06-20 

Cigars,  duty  7/- lb.    ao     up 
Timber— Wood. 
Dantstg     and 

Meuiel  rir,  per 

load 57/6 — 110/ 

Indian  Teak  * 


5.  d.  s.  d 
ri  o  -13  6 
Ti  o  -12  3 
10  6  -13  6 


2—1  114 

o — I   loj 
0  6  —2  r 
0  74-1    3 

0  o  — 0  0 
08—11 

1  8  — I  n 
o  8J— I  I 

€  5.  d. 

058 
2    9    3 

0  17    0 

0  16    o 

nom. 

nom. 
o  10    o 
089 


£^3    5    o  ^13    7    6 
£i2f8-i3ti!    02i^'isi 

800       8  10    0 

f 186-187 
£187-188 

£187  5  o 
15/  up. 


£•58: 
£58; 

70 

55 


|:£«i 


:59i 


20  0  0 

£46i-£47l 
£    s.  d. 
29  10    0 

27  10    0 
29    5    o 

£30i-i:33 

o  4li-o  54 
0    o    64 


3  17    0 


09  — II 
06  — 12 
0  5  —  10 

10  — 16 
2  o  — 4  6 
o  6  — 2  0 
2  0      up 


,..         -.57/6—110; 
210/ — 480/'2IO/— 480/ 


ings.  May  sold,  48s.  lojd.  to  49s.  ;  July,  48s.  6d.  to  48s.  9d. ;  and 
September,  48s.  4^d.  to  48s.  6d.,  483.  3d.,  and  48s.  4jd. 

Spice. — Pepper  quite  unaltered.  Cloves  easier.  March-May 
delivery  sold,  74d.,  and  January-March,  steamer,  7gd. 

Rice  very  firm.  500  ions  No.  i  garden  Siam,  January,  London, 
resold  at  los.,  c.f.  and  i. 

Jute  firm.  Native  first  marks,  dock,  also  February-March, 
sold,  /20,  and  tops,  ;f  20  12s.  6d. 

Hemp  steady  for  near  and  firm  distant.  FC,  March-May, 
value  ;^I9. 

Shellac  easier.     T.N.,  May,  sold,  73s.,  and  August,  75s. 

Rubber  firm.  Spot  and  near  hard,  5s.  Sd.,  and  March-April 
sold,  5s.  8*d. 

Corn  (Mark  Lane). — There  was  an  average  week-end  attendance 
at  to-day's  market,  and  attention  diverted  mainly  to  feeding 
stuffs,    but    business    continued    disappointing.      English   wheat 


without  improvement.  Best  reds  delivered  up,  33s.  6d  per  qr. 
(504  lbs.).  Imported  grades  unchanged.  Flour  unaltered.  Grind- 
ing barley  again  firmer.  Azov-Black  Sea,  20s.  3d.  ex  warehou»e 
Oats  better  for  common  sorts,  and  trade  dull.  Plate,  old.  14s. 
landed,  new  ruling  at  13s.  6d.  ex  ship  now  due.  Maize  ^ain 
dearer.  Odessa,  22s  3d.  ex  ship  shortly  due,  and  22s.  9d.  landed 
American  mixed,  21s.  ex  ship,  21s.  6d.  ex  quay. 

Metals.— Tin  irregular  and  lower.  Cash  closed  at  £1875*. 
and  three  months  ;f  187.  English  ingots,  ;f  186  to  /i87_  Copper 
maintained.  Cash  closed  ^^55  5s.,  and  three  months  £56  n  3^- 
Electros  £57  los.  to  ^58.  Lead  steady.  English,  £13  7s.  6d.  ; 
soft  foreign,  ;fi2  iSs.^jd.  to  £13  5s.,  as  to  position.  Spelter 
unaltered.  Ordinary  brands  ;^23  7s.  6d.  to  ;^23  los.  Iron  easier. 
Cleveland  cash,  49s.  3d. 

Oils.— Linseed  oil,  spot,  pipes,  £^6  15s.  ;  barrels.  £47  5s.  per 
ton.     American  spirits  of  turpentine,  on  spot,  58s.  3d.  per  cwt. 

Quicksilver,  first  hands,  £S  los.  per  bottle,  being  los.  up. 


MINING     RETURNS. 

Broken  Hill  Proprietary  Block  10.-7,694  tons  ore  produced 
1,008  tons  concentrates,  containing  627  tons  lead  and  37,987  ozs. 
silver. 

Broken  Hill  Proprietary. — Zinc  concentraticn  plant  produced 
4,387  tons  zinc  concentrates, assaying  6.49  per  cent,  lead,  13.28  ozs. 
silver,  and  46.10  per  cent,  zinc  ;  production  of  sulphuric  acid  219, 
tons  (strong)  from  roaster  gas. 

Duff  Development —Three  dredgers,  week  Jan.  21,  103  ozs. 

Frontino  — Gold,  ^7,070;  cost,  ;f 7,220. 

Hay. — Tailings  plant  treated,  952  tons  for  400  ozs.  fine  gold. 

Koflyfontein.— 10,700  carats  of  diamonds  recovered;  1,272,400- 
loads  of  blue  ground  on  floors. 

Lena  GolJfields.— Oct.  i  to  Dec.  31  :  Gravel  drift  washed,  1,689 
cubic  yards;  gold  produced,  739  ozs. 

New  Vaal  River  Diamond. — Diamonds  registered  on  Vaal 
River  Estate,  £^^9,000. 

North  Broken  Hill.— 5,128  tons  ore  produced  880  tons  concen- 
trates, containing  613  tons  lead  and  17,688  ozs.  silver. 

Raub — 4,506  tons,  475  ozs.  gold. 

San  Miguel  Copper. — Fourth  quarter  1910 :  Ore  extracted, 
17,297  tons;  crude  cupreous  ore  sold,  2,695  tons;  washed  ore 
sold,'8,6i3  tons ;  fine  copper  in  precipitate  produced  185  tons. 

Tolima.— too  tons,  /4,300  ;  profit,  ;f  850, 

Tasmania.— Crushed  4,253    tons    806    ozs. ;    cyanide,  57  ozs. 
concentrates  and  tailings,  652  ozs. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week  ! 


Last 
Week 


Anglo-Ceylon,  jf  I  

Anglo-Malay,  2/- 

Banteng,  £t    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £t    . . 

Bukit  Kajang,  ft  

Btiklt  Mectajani,  2/-. . . . 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- 

Damansara,  j^l  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £i  . . 

General  Ceylon,  ^i  

Glen  Bervie,  17/6  pd 

Glendon,  £t 

Golconda, /i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £,i 

Kamuning  (Perak),  i/-  pd... 

Kepong,/i   

Kepitt^alla,  £1    

Klanang  Produce,  2S.  . 
Kuala  Lumpur,  ^1    ... 

Labu,  2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  . 

Lan»>kon,  17.6  pd 

Lanka  Plantations,  £to 

Ledoury,  £t 

Linggi  Plantation,  2/  . 
London  Asiatic,  2/  ... 
Lumut,  13/-  pd 


3i 
20/6 

28 

134 
4; 


3/3 

'4i 


22/ 
61 
ipm 

'h 
lipm 

4 
3 

41 


3i 
21/6 

15 

4: 


22/6 

3I 
lipm 

\ 
_      »a4 
4/6pm  4/6p[D 


76 
14/ 

t\ 
17/6 


45/ 


si. 


'rt 


.i 


3l 

43/9 
■4/  j  13/3 
ipm  j  Jpni 


i 


Lunuva,  £1 

Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malayalam,  15/ pd.     .. 

Membakut,  £t 

North  Borneo  State,  £t... 

Nyassa,  5/pd 

Pataling,  2/-     

Pelmadulla,  £1    

Perak,  2S 

P.P.K.  (Ceylon), /i  ... 
Rubber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Iohore,i5/-pd, 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,  £z 
iSapumalkande,  ;Cl    ... 

Seafield,  £1 

Selangor,  3/ 

Seremt>an,  £t 

Sialang,  17/6  pd 

Singapore  Para,  2/  ... 
Straits  S.  (Bertam),  2/. 

Sumatra  Para,  ^i 

Sungei  Kapar,  2/- 

Sungei  Satak,  ^i    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1   ... 

Tremelbye,£i    

United  Lankat,  £1  ... 
United  Serdang,  £1 .... 
United  Sumatra,  2/- .. . 

Vallambrosa,  2/ 

West  jequie,  2/ 


Hpn> 


Hpn*' 


River  Plate  and  Gener.al  Investment  Trust,  Ltd.— Another 
excellemt  year  was  experienced  by  this  company  in  1910,  and  its 
income  imiproved  by  .£3,463  to  £$^'347,  of  which  ^38,756  or 
£i,g$i  more  was  retained  as  nett  profit.  With  a  larger  balance 
of  ^7,634  brought  forward,  the  available  total  was  jC3,So6  up  at 
/'46,39o,  and  the  dividend  on  the  deferred  stock  is  therefor© 
further  increased  from  8  to  9  per  cent.,  after  whit*  .£4.000  is 
again  put  to  reserve,  and  tl»  stjm  carried  out  is  raised  by 
^  1,006  to  ;£8,64o.  The  nett  profit  on  securities  realised  during 
the  year  was  ^£25,138,  of  which  ;£ii,ooo  has  been  transferred 
to  reserve,  making  that  fund  jf  110,000,  and  ^4,138  has  been 
applied  in  writing  down  certain  investments.  Investments  at 
cost  or  under  stand  in  the  balance-sheet  at  ;fq  10.379,  or  an  in- 
crease of  .£58,750,  but  the  usual  valuation  at  the  end  of  the 
year  show^s  a  total  of  £1,025,^64,  a  sunt  which  aiter  providing 
for  the  dividends  represents  an  excess  of  .£«J7.S»S  over  the 
capital  and  reserve  fund  compared  with  an  excess  of  /99.57t  a 
year  ago. 
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COMPANY  MEETINGS. 


LENNARDS,    LIMITED,  BRISTOL. 

The  fourteenth  annual  meeting  was  held  at  the  Grand  Hotel, 
Leicester,  on  the  ist  inst.  Mr.  T.  J.  Lennard,  J. P.,  presided,  and 
moved  tne  adoption  of  the  report,  which  was  seconded  by  Mr.  J. 
Wallis  Goddard. 

The  year's  profit  on  trading  amounted  to  £2^,y6T.  The  nett 
profit,  alter  payment  of  all  working  expenses,  mortgage  and  deben- 
ture interest,  and  depreciation  of  fittings  and  fixtures  and  leasehold 
properties,  was  ^17,646,  making  it,  with  ;f  1,804  brought  forward 
from  last  account,  /i9,450.  Tne  preference  shares  received  6  per 
cent.,  and  the  ordinary  shares  7  per  cent.  A  donation  of  /goo  to 
thestaff  and  "Lennard's  Benefit  Union  "  was  a  notable  item,  and 
;£'3,386  was  carried  forward  to  next  account.  The  balance-sbeet 
showed  trade  creditors  "  nil."  Mr.  J  .  W.  Goddard  was  re-elected 
a  director. 

The  auditors  (Messrs.  Tribe,  Clarke  and  Co.,  Bristol)  were  re- 
appointed, and  a  hearty  vote  of  thanks  to  the  chairman  and  stafl, 
acknowledged  by  the  chairman,  who  was  leaving  Marseilles  lor 
India  to-day  (Friday),  and  the  secretary  closed  tne  proceedings. 

HOME  AND  COLONIAL  STORES. 

The  sixteenth  ordinary  general  meeting  of  the  Home  and 
Colonial  Stores,  Ltd.,  was  held  yesterday,  at  the  offices,  Paul 
Street,  i^'insbury,  E.G.,  Mr.  W.  Capel  Slaughter  (the  Chairman) 
presiding. 

The  Secretary  (Mr.  T.  W.  Davidson)  read  the  notice  con- 
vening the  meeting  and  the  certificate  of  the  auditors. 

The  Chairman  said  :   I  now  beg  to  move  :  "  That  the  directors' 
report  and  balance-sheet  now  submitted  be,   and  the  same  are 
hereby  adopted,  and  that  the  sum  of  ^^'500  be  appropriated  to 
the  company's  sick   fund,   and  that   ;^5,272   2s.   ^d.    be   carried 
forward  as  recommended  by  the  directors."     The  profit  and  loss 
account  shows  that  our  profits   amounted  to   ;£i  16,859.     Ffom 
that   amount  we  have  paid  four  quarterly  dividends  on  the   6 
per  cent,  cumulative  preference  shares,  four  quarterly  dividends 
on    the    15    per    cent,    cumulative   preference    shares,   and   four 
quarterly   dividends  on  the  15   per  cent,   cumulative  ordinary 
shares,  together  aggregating  ^(Ji  15,500,  and  leaving  £s,tj2  2s  5d 
to   be  carried  forward.     That  does  not  suffice  to   enable  any 
dividend  to  be  paid  upon  the  "A"  shares,  and  that  leads  me  to 
the  point  which  you  naturally  wish  to  know  about,  namely,  the 
reasons   which   account  for  the  profits  this  year  not   sufficing 
to   pay   any   dividend    upon   those   shares.     When    we   met   in 
February   last    year,    in    concluding   my   observations    I   said : 
"  Now,  this  year  I  am  able  to  tell  you  that  we  have  reaped 
the  benefit  of  altered  and  improved  conditions  in  some  of  those 
markets  which  affect  us,  and  that  improvement  is  reflected  by 
the  fact  that  with  the  improved  markets,  and  with  an  increased 
volume  of  trade,  it  naturally  follows  that  our  profits  are  larger. 
That  does  not  apply  to  all  the  markets,  and  with  regard  to  some 
of  the  most  important  of  theni:  we  still  have  to  regret  that  we 
have  to  trade  under  continued  unfavourable  conditions."     It  is 
in  consequence  of  these  unfavourable  market  conditions  which 
have  arisen  that  our  profits  this  year   are  smaller  than   they 
were,   and    without    going    in    detail    into    the    items   you   will 
appreciate  for  yourselves  the  unfavourable  character  of  these 
conditions  when  I  tell  you  that  in  one  of  these  commodities  the 
difference  between  the  year  under  review  as  regards  cost  and 
the   previous   year  has  been    something  like  a   15   per   cent,    to 
20  per  cent,  increase,  and  that  in  another  case  the  increase  has 
been  nearly  25  j>er  cent.     These,  I  admit,  are  the  larger  ones, 
but  the  increases  in  other  commodities  have  been  marked,  and  it 
is  therefore  quite  natural  that  with  larger  costs  tjjie  same  profit 
cannot  be  obtained.     Put  shortly,  the  year  1910  has,  so  far  as 
the  Home  and  Colonial  Stores  are  concerned,  been  a. customers' 
year  ;   they  have  had  the  advantage  because  although  we  fxave 
had  increased   costs   we  have  not  increased   our  prices  to  our 
customers.     The  customers  of  the   company   are  the  best   asset 
which  the  shareholders  have,  and  therefore  we  have  adhered  to 
the  policy  which  I  have  often  explained  from  this  chair  before— 
the  policy  of  refusing  to  be  affected  unduly  by  market  fluctua- 
tions and  of  adhering  as  far  as  we  possibly 'can  to  our  acknow- 
ledged .system  of  trading,  and  not  to  raise  our  prices  when  we 
can  avoid  doing  so,  even  though  that  involves,   as  it  has  done 
this  year,   some   sacrifice  in  profits.     We   have   adhered  to  the 
policy  which  has  obtained  since  the  commencement  of  the  com- 
pany by  extending  the  volume  of  our  business  and  the  number 
of  our  branches,   and  that  naturally  means  that  when  things 
take  the   turn,    and,   so  to    speak,   the  shareholders   have   their 
innings,  and  markets  come  more  our  way,  we  get  the  benefit  of 
trading  upon   a  larger  volume,   and  we   shall   naturally  expect, 
under  these  circumstances,  to  get  larger  profits.     That  sums  up 
as  shortly  and  briefly,  but  as  clearly  as  I  can,  the  circumstances 
under  which  we  have  traded  during  the  past  year.     One  share- 
holder has  written  to  us  asking  why  it  is  that  we  have  an  item 
of   /78,ooo   on   the   debit   side  of  the  balance-sheet   as  a   loan 
from  our  bankers,  and  he  seemed  to   think,  I  cannot  tell  why, 
that  it    was    a    most    unfavourable    feature    and    one    which    is 
almost   alarming.     Quite  the  contrary   is   the  case.     The   ques- 
tion whether  on  the  la.st  Saturday  in  December  we  have  a  loan 
from  our  bankers  or  whether  we  have  not  is  a  matter  which  need 
not  concern  you  as  shareholders.     If  we  have  a  loan  from  our 
bankers  then  our  stocks  are  higher,  ard  if  we  have  not  a  loan 
from  our  bankers  our  stocks  are  lower,  and  that  is  the  explana- 
tion.   I  do  not  know  whether  the  shareholder  who  wrote  to  me  is 
present  or  not,  but  I  may  point  out  that  while  it  is  quite  true 
that  on  December  31st  we  owed  our  bank  ^f  78,000,  yet  on  the 
other  hand  if  you  look  at  the  item  of  stoclcs  on  hand  on  the 


credit  side  of  the  balance-sheet  you  will  see  that  they  amounted 
to  ;^5o6,ooo  odd,  as  against  something  like  ;£4oo,ooo  last  year. 
We  have  again  to  record  a  regrettable  shrinkage  in  the  value 
of  our  investments,  chiefly  Consols,  which  this  time  last  year 
stood  at  a  higher  price  than  they  do  to-day. 

Sir  Charles  E.  G.  Philipps,  Bart.,  seconded  the  resolution. 

The  Chairman,  in  reply  to  shareholders,  said  they  had 
opened  some  50  or  60  more  branches  during  the  year,  yet  their 
expenses  of  management  were  ;^2,ooo  less  in  1910  than  in  the 
previous  year. 

The  resolution  was  carried  unanimously,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  chairman. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Cardiff. — For  half-year  ended  Dec.  31  of  3  per  cent,  per  annnm 
on  the  ordinary  shares. 

Copiapo. — 13s.  5jd.  per  share  for  past  half-year. 
Hull   and   Barnsley. — On  the  consolidated  stock  at  the  rate  of 
4J  per  cent,  per  annum,  making  38  per  cent,  for  the  year,  carrying 
forward  ;f  12,774      For  igog  the  dividend  was  2J  per  cent. 

Midland. — At  the  rate  of  4J  per  cent,  per  annum  on  the  deferred 
stock,  carrying  forward  /ioi,56q.    A  year  ago  the  dividend  was  3J 
per  cent.,  and  a  similar  amount  was  carried  forward. 
National  of  Mexico. — Two  per  cent.,  payable  Feb.  10. 

North  London. — For  past  half-year  on  the  ordinary  stock  at  the 
rate  of  5  per  cent,  per  annum,  placing  ;f5,ooo  to  reserve,  carry- 
ing forward  ^^6,142.  This  compares  with  4  per  cent,  in  the 
corresponding  period  of  1909,  ^5,000  to  reserve,  and  ;^4,9i8 
forward. 

MINES. 

Nigerian  Tin. — Interim  of  2S.  per  share,  tax  free.  \ 

Talisman  Consolidated.— Usual  quarterly  of   is.  6d.  and  a  final        I 
bonus  of  3d.  per  share  for  year  ending  28th  inst.,  free  of  income- 
tax,  on   the  old  shares  of  £1  each  fully  paid  and  at  the  propor- 
tionate rate  on  the  partly-paid  new  issue  shares. 

Waihi. — 4s.  per  share,  payable  March  i . 
MISCELLANEOUS. 

Bristol  and  South  Wales  Railway  Wagon. — 10  per  cent,  for  past 
year,  carrying  ;f  1,650  forward. 

Bovril. — 2  per  cent.  (4  4-5d.  per  share)  on  the  deferred  shares 
for  past  year  ;  placing  ;^7,500  to  reserve,  with  ;f  11,990  forward. 

British  Land. — 4  per  cent,  per  share,  less  tax,  for  year  ended 
Dec.  31. 

Canada  Cement. — Quarterly  of  ij  per  cent,  on  the  preference 
shares,  payable  Feb.  16. 

Coliseum  Syndicate— For  second  half  of  past  year  at  the  rate  of 
25  per  cent,  per  annum,  free  of  income-tax,  applying  ;fi3,i6i  to 
reduction  of  debenture  stocks  with  /lo.gog  forward. 

Chelsea  Electricity  Supply.— For  six  months  to  Dec.  31  at  the 
rate  of  6  per  cent,  per  annum  on  the  ordinary  shares,  making  5  per 
cent,  for  the  year  1910,  placing  ;f  12,772  to  depreciation  fund,  £70^ 
to  debenture  premium  redemption  fund,  writing  off  ;f  1.089  from 
cost  of  extinction  of  founders'  shares,  and  carrying  forward  £2,1^0, 
as  against /■!, 362  in  the  previous  year.  The  dividend- compares 
with  4^  percent,  for  1909. 

Eley  Brothers. — 20s.  per  share,  tax  free,  for  year  ended  Dec.  31. 
The  dividend  for  igog  was  12s.  per  share. 

"The  Financial  Times." — On  the  ordinary  shares  for  six  months 
ended  Dec.  31  at  the  rate  of  20  per  cent,  per  annum,  making  15  per 
cent,  for  the  year,  and  a  bonus  of  10  per  cent.,  making  a  total  for 
the  year  of  30  per  cent.,  payable  8th  prox. 

Guest  Keen  and  Nettlefolds. — Interim  for  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares,  free  of  income-tax 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — At  the  rate  of 
20  per  cent,  per  annumfor  half-year  ended  Dec.  31,  tax  free. 

Leicester  Palace  Theatre. — At  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  December  31,  tax  free. 

Lanarkshire  Steel. — At  the  rate  of  5  per  cent,  per  annum,  less 
income  tax,  on  both  classes  of  prelerence  shares  for  half-year 
ended  Dec.  31. 

Moss'  Empires. — For  second  half  of  1910  at  the  rate  of  5  per 
cent,  per  annum,  fiee  of  income-tax,  with  /18  351  forward. 

Manchester  Hippodrome  and  Ardwick  Empire. — Interim  on  the 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 

Pawsons  and  Leafs.— 2s.  3d.  per  share  for  half-year  ended 
Jan.  21,  making  4  per  cent,  for  the  year,  carrying  forward  ^38,357, 
as  against  ;f37,9i3  l%st  year. 

Queen's  and  High  Cliffe  Hotel,  Margate. — 10  per  cent,  and  6  per 
cent,  on  the  ordinary  and  preference  shares  respectively,  and  a 
bonus  of  2j  per  cent. 

Rhymney  Iron.  — At  the  rate  of  2  per  cent,  per  annum  (is.  per 
share),  free  of  inc  ime-tax,  for  past  half-year. 

South  London  Electric.  -5  percent,  per  annum  for  1910. 

Watney,  Combe,  Rtid  and  Co. — No  interim  will  be  paid  on  the 
preferred  and  deferred  ordinary  stocks. 

Westminster  Electric  Supply. — At  the  rate  of  10  per  cent,  per 
annum  (less  tax)  for  half-year  ended  Dec.  31. 


Foster,  Porter  .\nd  Co.,  Ltd. — Nett  profits  for  the  year 
ended  December  31  improved  by  ;£i,o74  to  ;fi3,58i,  and  with 
;£28,330  brought  forward  gave  ;f4i,qi2  or  ;^2,o8i  more  avail- 
able. Out  of  this  the  dividends  paid  are  increased  by  is.  6d. 
to  13s.  per  share,  ;,fio  los.  paid,  and  the  balance  carried  out 
is  raised  by  £^%^\  to  £2.%,<^\i.  Liabilities  to  creditors  under 
various  headings  are  ;{^i2,46i  lower  at  ;f  131, 003,  while  on  the 
other  hand  stocks  have  been  reduced  by  £^AH  to  ^£'20,924, 
and  debtors  and  bills  receivable  show  a  decrease  of  ;^i,4i7  at. 
^^240,478,  but  cash  is  ;^6,2ii  up  at  £\(>,?,%%. 


February  4,  191 1. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The   following   are   the  receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  January  28,  19U  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

Jan.  28,  igii. 

Total  Receipts 
into  the 

Exchequer  from 
April  1,1909,  to 
Jan.  29,  1910. 

Balances   In    Exchequer    oo 
April  I : 

£ 

3,071,120 
760,128 

£ 

5,080,368 

1,270,059 

2,831.248 

6,35^.427 

27,452.M'o 

33,760.000 
20,166,000 
7,762, coo 
2,720,000 
39,728.000 
270,000 
19,140,(100 
400,000 

1,208,343 
2,365,318 

25.373.000 

26.875,000 

6,662,000 

Land  Tax  and  House  Duty. . , . 
Properly  and  IncomeTax 

470,000 
9,594,000 

18,090,000 

400,000 

Receipts    from    Suez     Canal 
Sliaies  and  Sundry  Loans.. 

1,136,672 
1.321,635 



154.971,661 
157.802,909 

1,240,000 

M3.45I 
20,895,002 

550,000 

150,000 
30,000 
45.000 

130,000 

8,061 

3,500,000 

17,000,000 

107,837,307 

Total,  Including  balance.. 

Other  Rkceip 

Repayment  of  Advances  for  Bi 

Repayment  of  Advances  for 

chequer  Bonds  under  the  C 

rs. 
llion   

114.187,734 

Interest  on  Ex- 

apital  Expendi- 

74.161 

By    Issue   ot    Exchequer    Bo 
War  Loan  (Redemption)  Act 
By    Issue   of    Exchequer    Ba 
Capital  Expenditure  (Money; 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  iS 
Under  Public  Buildings  Expen 
Under  Public  Offices  Sue  {Dul 
Cunard    Loan  —  Repayments 

ids    under      the 

nds    under    the 
Act,  1904  

4,803,^76 
750,000 

113,000 
30,000 

130,000 

9,43t 
6,800,000 

25,300,000 

97  to  1903 

ses  Act.  1903  ... . 
lin)  Act,  1903  .. . 
on  Account  ol 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15,500,000  In  1910-11 

Toral 

201.494,42^ 

15-;. 317.602 

KxHtNUlTUKE    AND   OtHER   ISSUBS, 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

n'ora 

April  I,  1910,  to 

Jan.  28.  1911. 


KxPENOITOHtt. 

Nati'^t'wl  Debt  S*m- vices ". 

Development  and  Road  Im- 
provement Funds  

Fuyiiiciits  10  Local  Taxation 
A'COlUltS,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


ExpiMidiUire 


Oi  HKR   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Tetegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Officf  s  Site  (Dublin)  Act,  1903   . . 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares — Applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

Dehciency  Advances  repaid  (excluding  in 
1909-10  ]fi, 500,000  paid  otf  out  of  Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £^28,000,000  in  1910-11  and 
£4,500,000  in  1909-10) 


Balances  in  Exchequer: 
Bank  of  England  . . . . 
Bank  of  Ireland 


1911. 

Jan.  28. 

£ 
4.935,027 
584.365 


1910, 
Jan.  29. 

6,444,455 
623,179 


Total 


30,562,590 

604,378 

7,036,650 

1,475,739 
105,847,162 


135.526,519 
1,370,000 

I43i45i 
21,000,000 


550,000 

150,000 

47,000 

45,000 


130,000 
5,000 
8,063 

3,500,000 

33,500,000 


195.975.033 


5.519.392 
aoi.494.425 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

Jan.  29,  1910. 


20,195,264 


7,210,199 


1,471,022 
99,963.889 


128,830,374 
870,000 
170,863 

4,803,300 

800,000 

100,000 

200,000 

30,000 

130,000 
1,000 
9.431 

5,300,00c 
5,000,000 


146,244,96s 


7,072,634 


i53.3»7.6o2 


Mkuo.— Treasury  Bills  outstanding  on  January  28,  191X :— • 

Bills  issued  by  Public  Tender        . .        . .        £15.100,000 
Bills  otherwise  issued  3,900,000 


Total 


£19,000.000 


Treasury,  January  31.1011. 


The  Union  Hank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Southern  Cross,  Western  Australia. 

Mr.  Arthur  Worley  has  been  appointed  secretary  of  the  Rail- 
way Passengers  Assurance  Company,  in  succession  to  Mr.  A. 
Vian,  who  has  retired  on  completion  of  a  service  in  all  of  fifty 
years. 


7{eplies  fo  inquiries  about 
Shocks  and  S^^''^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  wil| 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a> 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so.on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    J\[OTICES. 

CbC  Investors'  ReVieiU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year      -       -       •    £1  U  Od.         Six  Months    ■    lis. 
Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  OflSce  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revieis  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  IBs.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Oerrard  9132. 


Telegraphic  Address : 
"  Unveiling;  London." 


The  Editors  cannot  undertake  to  return  rejected  com* 
munlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 
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February  4,   igi  i. 


The    Subscription    List    in    London  will    close    on    or     before    Monday, 
6th   February,  1911. 


OFFER  of  £1,131,670    16s.    8d., 

or  $5,500,000,  or  M.  23,100,000,  or  Fes.  28,490,000, 

REPUBLIC  OF  CUBA 
Ai  PER  GENT.  GOLD  BONDS  DUE  1949 

(EXTERNAL  LOAN), 

At   981   per  Cent. 


Principal  and  Interest  are  payable  (free  of  all  present  and  future  Cuban  taxes 
jvhether  of  the  Republic  of  Cuba  or  of  any  Province  or  Municipality  therein)  in 
New  York  in  United  States  Gold  Coin;  or,  at  the  holder's  option,  in  London  at 
the  office  of  Messrs.  Speyer  Brothers,  or  in  Frankfort-on-Main,BerIii.or  Paris, 


The  Bonds  will  be  issued  to  "  bearer  "  in  the  denomination  of — 
;£^205  15s.  2d.,  or  $1,000,  or  M.  4,200,  or  Fes.  5,180,  with  half-yearly  coupons, 
payable   ist  February  and  ist  August,  for  £4    12s.    7d.,  or  $22.50,  or 
M.  94.50,  or  Fes.  116.55. 

The  Bonds  mature  in  1949  and  the  whole  issue  is  redeemable  on  the  first  day 
of  any  month  at  105  per  cent,  and  accrued  interest  upon  the  Government  giving 
not  less  than  30  days'  previous  notice.  Amortisation,  to  be  effected  by  drawings 
at  par  and  accrued  interest,  unless  Bonds  are  obtainable  at  or  below  that  price 
in  the  market,  will  begin  on  1st  August,  1919. 

These  Bonds  will  complete  an  issue  limited  to  $16,500,000  authorised  by 
Decree  of  Charles  E.  Magoon,  Provisionat  Governor  of  Cuba,  appointed  by  the 
United  States  Government,  with  the  approval  of  the  Secretary  of  War  of  the 
United  States. 

As  a  special  security  for  the  service  of  the  Loan,  the  Cuban  Government  has 
agreed  to  set  aside,  pledge  and  appropriate  so  much  of  its  customs  receipts  as 
shall  be  necessary  for  the  purpose,  with  precedence  over  any  charge  or  lien 
created  thereon  after  the  25th  of  August,  1909,  and  to  remit  the  amounts 
required  for  service  of  the  Loan  and  Sinking  Fund  monthly  to  Messrs.  Speyer 
and  Co.  of  New  York. 

Messrs.  SPEYER  BROTHERS  offer  the  above  Bonds  for  sale  at  the  price  of 
98I  per  cent,  or  ;{"2o3  3s.  gd.  per  Bond  of  1^205  15s.  2d.,  payable  as  fcllows: — 

JC10    O    O  per  Bond  on  Application. 


40 
SO 
50 
53 


Allotment. 
8th  March,  1911. 
i2th  April,  1911. 
loth  May,  1911. 


£203    3    9  per  Bond  of  £205  15s.  2d. 

Payment  in  full  may  be  made  on  allotment  or  on  8th  March  or  12th  April,  1911, 
under  discount  at  the  rate  of  2^  per  cent,  per  annum. 

On  payment  of  the  instalment  due  on  allotment,  the  Allotment  Letters  will  be 
exchangeable  for  Messrs.  Speyer  Brothers'  Scrip  Certificates  to  Bearer,  carrying 
for  each  ^^205  15s.  2d.  nominal  value  a  coupon  for  ^3  4s.,  due  ist  August,  1911, 
representing  interest  to  that  date  on  the  amounts  of  the  instalments.  The  Scrip 
Certificates  will  be  exchanged  in  due  course  for  definitive  Bonds  carrying  interest 
from  ist  August,  igii. 

The  Bonds  are  also  being  offered  in  New  York  by  Messrs.  Speyer  &  Co.,  and 
in  Amsterdam  by  Messrs.  Teixeira  de  Mattos  Brothers. 

The  full  Prospectus  contains  the  translation  of  a  letter  from  the  Secretary  of 
the  Treasury  of  Cuba  stating  the  bonded  debt  of  the  Republic  of  Cuba  and  the 
receipts  of  the  Government  from  its  customs  revenues,  special  taxes  and  other 
revenues  during  the  last  few  years. 

Default  in  payment  of  any  instalment  will  render  the  allotment  liable  to  can- 
cellation, and  the  amounts  previously  paid  to  forfeiture. 

Application  may  be  made  on  the  form  printed  below. 

The  allotment  of  the  loan  will  be  made  as  early  as  possible  after  the  Subscrip- 
tion List  is  closed. 

An  extract  of  the  Agreement,  dated  25th  August,  1909,  can  be  inspected  by 
mtending  Subscribers  at  the  Office  of  Messrs.  Bircham  &  Co.,  50,  Old  Broad 
Street,  London,  E.C. 

The  full  Prospectus  can  be  obtained  at  the  offices  of  Messrs.  Speyer  Brothers. 

7,  Lothbury,  London,  E.C.,  3rd  February,  1911. 

This  form  may  be  used. 

z.  No 

Offer    of     £1,131,670     16s.    8cl. 

Or  $5,500,000  or  M.  23,100,000  or  Fes.  28,490,000. 

REPUBLIC    OF    CUBA 
PER    CENT.    GOLD     BONDS     DUE     1949. 

(ExTEENAi,  Loan) 


4^ 


To  Messrs.  SPEYER  BROTHERS, 

7,  Lothbury,  London,  E.C. 

I/we  request  you  to  allot  me/us  £ of  the  above 

Loan  upon  the  terms  of  the  Prospectus  issued  by  you  dated  February  3rd,  1911. 

I/we  enclose  £ ,  being  a  deposit  of  jTio  per  Bond  of 

£205  15s.  2d.,  and  I/we  engage  to  accept  the  above  or  any  less  amount  you  may 
allot  to  me/us,  and  to  make  the  further  payments  thereon  in  accordance  with  the 
said  Prospectus. 

Signature 

Name  in  full 

(Add  whether  Mr.,  Mrs.  or  Miss,  and  Title,  if  any.) 

Addjress 

Date 

Please  write  distinctly. 

Cheques  to  be  made  payable  to  "  Bearer"  and  crossed  "  account 
Speyer  Brothers." 


LLOYDS  BANK  LIMITED. 

Subscribed  Capital  |521,450  ShareB  of  £50  each)     -     £26,072,500 
Paid  up  Capital  (£8  per  Share)    -    M,171,6II0.        Reserve  Fund    -    £3,000,000 


DIRECTORS. 

RICHARD  VAS8AR  VASSAR-SMITH,  Chairman. 
J.  W.  BEAUMONT  PEASE,  Deputy-Chairman. 


CHARLES  EDWARD  BARNETT. 
J.  B.  CLOSE  BROOKS. 
JOHN  HENRY  CLAYTON. 
HON.  RICHARD  M.  W.  DAWSON. 
WILFRED  SEYMOUR  DE  WINTON. 
AUSTIN  EDWARD  HARRIS. 
HERBERT  WHEELER  HIND. 
EDWARD  BBODIB  HOARE. 


J.  ARTHUR  KENRICK. 

SIR  H.  SEYMOUR  KING,  M.P. 

HOWARD  LLOYD. 

HENRY  NICHOLAS  MIDDLETON. 

REGINALD  KEBLE  MORCOM. 

WILLIAM  SMALL. 

GEORGE  DUNBAR  WHATMAN. 

ROBERT  WOODWARD. 


HEAD    OFFICES. 

LONDON:   71,  Lombard  Street  (Registered  Office). 
BIRMINGHAM:    Edmund  Street. 


STATEMENT     OF     LIABILITIES     AND     ASSETS 
On    the   31st    December,    1910. 


LIABILITIES. 

Current,  Deposit,  »nd  other  Accounts  £78,550,394   17  11 

BiUs  Accepted  or  Endorsed 8,227,467   14  8 

Liabilities  in  respect  of  Customers'  Loans  to 
Brokers,  fully  secured £S05,300 

Capital  paid  up  (521,450  Shares  of  £50  each,  £8  paid)          4,171,600      O  O 

ReservePand   3,000,000      O  O       , 

£93,949,462   12    7       | 

ASSETS. 

Cash  in  hand  and  with  the  Bank  of  England  £14,104,395      4  11 

Cash  at  Call  and  Short  Notice    5,498,865      3  5 

Bills  of  Exchange 8,758,706      9  8 

Consols  and  other  British  Government  Securities. .  5,539,023  18  7 
Indian  and  Colonial  Government  Securities,  Cor-  ■. 

poration  Stocks,  English    Railway  Debenture  ■          6,1 70,393      3  8 

and  Preference  Stocks,  and  other  Investments ' 

40,071 ,384      O  3 

Advances  to  Customers  and  other  Securities    43,741,880      9  O 

Liabilities   of    Customers  for  Bills  Accepted  or  t               o«»t  Att-t  -iA  n 

Endorsed  by  the  Company    J  8,ZZ7,4BY  14 

BankPremises 1,908,730      8  8 

£93,949,462   12  7 


R.  V.  VASSAR-SMITH,  Chairman. 

J.  W.  BEAUMONT  PEASE,  Deputy-Chairman. 


Current  Accounts  are  opened  upon  the  terms  usually  adopted  by  Bankers. 
Deposits  are  received  at  interest,  subject  to  notice  of  withdrawal,  or  by  special 
agreement.  Purchases  and  Sales  of  Stocks  elTected  through  members  of  the 
Stock  Exchange,  Securities  received  for  safe  custody.  Coupons,  Dividends, 
Pay  Warrants,  &c.,  collected,  Foreign  Moneys  exchanged,  iieriodical  payments 
made,  and  every  description  of  Banking  business  conducted. 

The  Bank  has  Correspondents  and  Agents  throughout  the  British  Islands,  to 
whom  Credits  can  be  paid  by  its  Customers  and  others  for  transmission.  It 
has  also  a  large  number  of  Colonial  and  Foreign  Agents,  and  undertakes  the 
collection  of  Foreign  Bills  and  Cheques,  and  purchases  approved  Bills. 
Letters  of  Credit  and  Circular  Notes  are  issued,  and  Foreign  Currency  Drafts, 
Telegraphic  Transfers,  and  Letter  Payments,  available  in  all  parts  of  the 
world,  can  be  obtained  from  the  principal  Branches.  The  agency  of  Colonial 
and  Foreign  Banks  is  undertaken.  ^ 

The  Bank  is  prepared,  in  approved  cases,  to  act  as  Executor  and  Trustee  of 
Wills,  Trustee  of  Settlements,  Trustee  of  Debenture  Stock  Issues,  &c.  Copies 
of  the  regulations  can  be  obtained  from  any  of  the  Offices. 

A  Declaration  of  Secrecy  is  signed,  on  appointment,  by  every  person  engaged 
in  the  Bank's  service. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 

Capital,  £1,200,000.     Reserve  Fund,  £1,600,000, 

Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

c;OSCHEN,  Esq. 
Thk    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT     MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEIHiAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


fEsq. 


LONDON   BANK   OF   MEXICO   AND    SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£489,000. 
£430,000. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES    AND    BRANCHES. 
Hamburg 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


Kwala 

Saigon 

Lumpor 

Seremban 

Madras 

Shanghai 

Manila 

Singapore 

Hedan 

Sourabaya 

Hew  York 

Thaiping 

Penang 

Tientsin 

Rangoon 

Yokohama 

Bankers 

THE    BANK    OF    ENQLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THB    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Hills  of  Exchange,  grant 
Diiifts  payable  at  the  above  Agencies  and  Brauclie  and  transact  gtnerai 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annvim  on  the  minimum  monthly  balances  picvided  they  do  not  fall 
below  £200. 

BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.  Reserve  Fund,  £2,465,753. 

Undivided  Profits,  £197,627. 

Hun.  President  ■     LORD  STRATlUc  iXA  ■ml  MOUNT  ROYAL,  G.CMG. 

I'msulfiit K.  B.  ANGUS,  Esq. 

HeiHl  Olfico  and  Board  of  Directors    ....    MONTRHAL. 
Vice-President  and  General  Manager,  Sir  UDW.\KI)  CI.OUSTON,  Bart. 
iS~  Branches  and  A{;«ncie.i  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

,-         „—    JRilJM  Hon.  I.OUD  STRATliCON  A  AND  MOUNT  ROYAL.  G  CM.!".. 
Comnnttee:  jntoMAS  SKINNI-R.  Esq. 
Undertake  Monetary  bnsiness  with  all  parts  cf  Canada,  Newfoundland,  and  tlie  United  States 
-ind  Issue  Sterling  and  Currency  Drafts  and  Calitc  Tr.insfers. 

Financial  Agents  of  the  Government  of  the  Diuninion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manager. 


HSl  ARI.ISHI  it     IN 
1817. 


THE  BANK  has  AGENTS  throutjhoul  the  whole  of  the  WEST  INDIES 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 

Letters  of  Credit,    Drafts   and    Cable   Transfers    issued. 
Bills    negotiated,   advanced  upon  or  sent   for  collection. 

Full   information  at   the   OfBces— 

94,      ORACECHURCH      STREET,     LONDON.    E.C. 

Trustees,  Executors  &   Securities 
insurance  corporation,  ltd. 

CAPITAL    -      -    £1,050,000. 

THi"  first  Corporatwn  founded  in  the  Uniltd  King- 
dom to  act  as  Executor  and  Trustu  cf  Wills  and 
Settlements. 

Tnutees  for  Debentnre  luues. 

Afsents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted  to  ReceWer*.  Liquidaton  and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetinfs  at 
Winchester  House. 

Pamphlet  sent  oil  application  to  the  Secretary  at  the  He,tcl  fifltc. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Dc|)Osll :  3,  Exchange  Street  East. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


ASSETS     EXCEED 


•     £10,300,000. 


JABKS  H    aCOTT     Ctnerml  Ummf. 


i86 


^be  5nv>e6tor8*  TRevtew, 


Kkbriarv  II,   1911. 


BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  urro. 

/Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoTernment 
In  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55.   WALL    STREET. 

OVER     160     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


BOARD  OF   DIRECTORS. 


£6,194,100 
£1.548.525 
£1.900,000 


Rt.  Hon.  Sir  W.F.  Hely-Hulchlnson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Afrl  a.  Telegraphic  remittances  made.  Deposits  received  for  6xed 
perio'ls      Terms   on  appiication. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WII.LIAM  SMART.  London  Manager. 

THE  YOKONAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1 880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,600,000 


Antun^-Hfiien. 
Bombay. 
Changcbim. 
Dairen  (Datny). 

Fengtien  (Mukden), 


HeadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Sbangbai. 
Tiehlmg. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur;      Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDHcation. 
London  Office:   7,  BISHOPSGATE,  E.L-. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Of(lce-40,  THRBADNEEULE  STRKET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up . . 
Reserve  Fund 


£1,500,000 
£562,500 
£28S,00Q 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
Ciiina,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current   accounts   interest    is    allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

BIRKBECK     BANK. 

Eetabllahed  1881. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.   W.O. 

2J    per    cent.    INTEREST 

allowed  OD  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravknscroft,  Secretary. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

.  aid-up  Capital,  £1,500,000.  Reserve  Fund   £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application.  ' 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10  o 

10  o 

o  o 

4     1 


Head  Office— 7t.  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,278,747 

P»'d"P        648,162 

Uncalled,  including  Reserve  Liability        ..  728  695 

Reserve  Fund  and  Undivided  Profits         ..  71 's80 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  an<J  Agents.  ^ 

S'jy;^o°4!o*V,^'"'*^'*  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
oil  application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.CV.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  aad 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Managei, 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 


Subscribed  Capital 
Paid  Up  Capital 
Reserve  Fund    ... 


...  i;4,233,325 
846,665 
450,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows;— 
To  TWO  AND  A-HALF  per  Cent,  per  annum  at  Call,  to 
TWO  AND  THREE-QUARTERS  per  Cent,  at  seven  and  14 
days'  notice. 

PHILIP  HAROLD    WADE.  Manager. 

Approved  Mercantile  Bills  discounted.  Loans  granted  upon 
negotiable  securities.  Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 

No.  35,  Cornhill,  E.C. 

9th   February,   1911. 

THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,  9th  February,  1911. 


Capital  Subscribed 

Paid  UjJ 

Reserve  Fund    ... 


...  /1, 500, 000 
750,000 
600,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  dav 
REDUCED  as  follows  :— At  Call,  to  TWO  AND  A-HALF  per 
Cent.  ;  at  seven  and  14  days'  or  longer  notice,  to  TWO  AND 
THREE-QUARTERS  per  Cent.  The  Company  discountsapproved 
bank  and  mercantile  acceptances,  receives  money  on  deposit  at  rates 
advertised  from  time  to  time  in  the  London  daily  papers,  ^nd 
grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
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Passing  Events. 


Revenue  incomings  when  now  contrasted  with  those 
of  a  year  ago  are  likely  enough  to  mislead  because  re- 
<;eipts  in  the  final  quarter  of  last  fiscal  year  were  much 
below  their  normal  amount,  owing  to  the  suspension  of 
the  budget.  When,  therefore,  we  see  an  increase  of 
^2,735,125  as  the  outcome  of  last  week's  collections 
compared  with  those  of  the  corresponding  week  in 
1910, 'we  must  not  run  away  with  the  notion  that  all 
this  sum,  or  anything  like  it,  is  produced  by  the  addi- 
tional taxation.  As  a  matter  of  fact,  the  income-tax  last 
week  gave  ;^2,645,ooo,  and  that  was  just  ;^2, 164,000 
more  than  the  receipts  in  the  corresponding  week  last 
year.  The  only  other  large  expansion  is  in  the  death 
tluties,  which  gave  ;^4S7,ooo  more  at  ;^707,ooo,  most 
of  the  other  taxes  having  come  in  as  usual  in  both 
years.  Customs  receipts,  for  instance,  have  risen 
;^i40,ooo,  while  Excise  is  down  ;^i6,ooo.  Land  values 
gave  ;£'20,ooo,  there  being  no  comparison  with  last 
year  here,  and  the  land  tax  yielded  ;^i  50,000  more. 
.\Itogether  the  Bank  balances  were  increased  by  about 
^^296, 000  in  consequence  of  this  full  income.  Ex- 
penditure on  supply,  National  Debt,  and  minor  cate- 
gories was  only  ;^2,976,i66,  but  the  Government  had 
paid  off  ;^i,5oo,ooo  of  Treasury  bills  just  at  the  end 
of  the  week,  and  hence  the  addition  to  the  Bank 
balances  was  the  minute  one  just  stated.  The  total 
of  the  balances  is  still  at  ;£'s,8i5,226,  ;^i,355)000 
Tjelow  the  total  of  a  year  ago.  No  wonder  the  Govern- 
ment had  to  renew  that  ;^3,5oo,ooo  of  maturing 
Treasury   Bills. 


Parliament  was  opened  by  the  King  and  Queen  on 
Monday,  and  the  floodgates  of  political  oratory  are  once 
more  wide  open.  But  little  of  the  programme  outlined 
In  the  King's  Speech  comes  directly  within  our  pro- 
vince, the  reference  to  finance  in  it  being  of  the  curtest, 
and  we  are  not  again  going  to  venture  to  prophesy 
about  the  action  of  the  Lords.  When  last  we  tried  to 
do  so  we  lamentably  underestimated  the  capacity  of 
that  body  to  go  wrong  ;  thought  that  the  instinct  of 
self-preservation  so  conspicuously  exhibited  in  its 
history  would  induce  it  to  accept  the  budget,  and, 
vulgarly  speaking,  we  "  came  a  cropper,"  in  conse- 
■quence.  Not  only  did  the  Lords  reject  the  budget, 
and  thereby  invite  revolution,  but  they  did  so  with 
present  impunity  so  far  as  the  consequences  to  the 
■finances  of  the  nation  were  concerned.  Credit  in  the 
■City  stood  the  shock  without  wincing,  and  the  Ex- 
chequer was  able  to  borrow  there  all  the  money  it 
wanted  while  the  fiscal  lawlessness  continued.  The 
power  of  new  gold,  the  vigorous  expansion  of  the 
country's  commerce,  and  the  calmness  of  the  people 
together  falsified  all  dreads  and  predictions  of  disaster. 


Why,  besides,  should  wc  again  mount  the  prophet's 
rostrum?  Nothing  that  we  or  anybody  could  say  will 
in  the  least  change  the  course  of  history,  or  turn  the 
Government  from  pursuing  the  career  of  extravagance 
and  of  wealth-confiscating  Socialism  upon  which  it  has 
entered.  Its  schemes  for  the  encouragement  of 
-malingering  will  p/obaWy  be  carried  to  a  triumphant 
conclusion,  and  before  the  eyes  of  those  left  still  able 
to  pay  taxes  will  dangle  the  consoling  hope  that  when 
they  in  their  turn  founder   in  the  struggle   the   State 


will  take  care  of  them.  Why  work,  indeed,  and  try 
to  save,  when  an  all-benevolent  Government  under- 
takes to  sustain  you  in  sickness  and  in  old  age,  to 
coddle  you  in  idleness,  to  bury  you  when  dead?  For 
the  re.st  the  diligent  culture  of  the  "Empire  one  and 
indivisible  "  bacillus  will  be  provided  for  by  hand- 
some increases  in  the  votes  demanded  for  our  ship- 
building and  other  barbarian  manifestations  of  the 
primeval  savagery  in  man.  By  this  expenditure  the 
emulation  of  the  Colonies  will  be  stimulated  and  bacillus 
food  in  abundance  will  be  supplied  to  them  by  the  loans 
they  are  all  busy  in  getting  ready  to  raise.  The  cul- 
ture of  the  Empire  bacillus  by  the  help  of  credit  is  the 
wonder  and  the  passion  of  the  age.  To  warn,  to  resist 
the  mania  now  is  as  useless  as  to  try  to  regulate  the 
changes  of  the  moon.  We  shall  have  a  very  busy 
session  of  Parliament,  and  a  wonderful  "  Imperial 
Conference,"  with  India  left  out— as  interlude  and 
recreation.     .And  the  weight  of  taxation?     Pay  up. 


An  instructive  message  cabled  by  Mr  W.  S.  Field- 
ing, M.P.,  Canadian  Minister  of  Finance,  to  Lord 
Strathcona,  may  be  reproduced  here  for  the  benefit  of 
those  who  have  not  had  time  to  form  their  own  judg- 
ment upon  this  reciprocity  question.  Probably  enough 
Mr.  Fielding  was  induced  to  write  this  message  to  the 
British  people  owing  to  the  strange  language  used  by 
the  leader  of  the  Opposition  on  the  debate  on  the  Ad- 
dress. However  that  may  be,  it  is  well  to  have  the 
true  facts  and  influences  authoritatively  put  before  the 
public. 

It  is  evident  that  some  British  pumalists  and  public  men 
have  received  entirely  erroneous  impressions  concerning  the 
reciprocity  agreement.  Reciprocal  trade  relations  with  the 
United  States  have  been  the  policy  of  all  parties  in  Canada  for 
generations.  Many  efforts  have  been  made  to  secure  a  treaty, 
but  without  success.  Sir  John  Macdonald's  "National  Policy" 
Tariff  of  1879  contains  an  offer  of  reciprocity  with  the  States 
covermg  a  large  portion  of  the  products  included  in  the  present 
arrangement. 

■Jhe  unwillingness  of  the  Americans  to  make  any  reasonable 
arrangement  led  to  much  disappointment  in  Canada.  Sir 
Wilfrid  Laurier  several  years  ago  gave  expression  to  this,  and 
said  Canada  would  not  again  take  the  initiative  in  negotiations. 
Now  that  the  Americans  have  entirely  changed  their  attitude, 
and  have  approached  Canada  with  fair  offers,  our  Government 
take  the  position  that  we  should  meet  them  fairly,  and  that  in 
making  such  an  arrangement  as  is  now  proposed  we  are  realis- 
ing the  desires  of  our  people  for  half  a  century,  and  also  that 
m  promoting  friendly  relations  with  the  neighbouring  Republic 
we  are  doing  the  best  possible  service  to  the  Ejnpire. 

Canada  is  seeking  markets  everywhere  for  her  surplus  pro- 
ducts, subsidising  steamship  lines,  and  sending  out  commercial 
agents.  Would  it  not  be  ridiculous  in  the  pursuit  of  such  a 
policy  to  refuse  to  avail  herself  of  the  markets  of  the  great  nation 
lymg  alongside?  The  expressed  fear  that  it  will  seriously  affect 
imports  from  Great  Britain  is  groundless.  The  greater  part  of 
the  agreement  deals  with  natural  products,  which  Great  Britain 
does  not  send  us.  The  range  of  manufactures  affected  is  com- 
paratively small,  and  in  most  cases  the  reductions  are  small. 

It  appears  to  be  assumed  in  some  quarters  that  the  tariff  rates 
agreed  upon  discriminate  in  favour  of  the  I'nited  States  and 
against  Great  Britain.  There  is  no  "foundation  for  this.  In 
every  case  Great  Britain  will  still  have  the  same  rate,  or  a  lower 
one.  Canada's  right  to  deal  with  the  British  preference  as  she 
pleases  remains  untouched  by  the  Agreement.  The  adofition 
of  the  Agreement  will  probably  lead  to  some  further  revision  of 
the  Canadian  tariff,  in  which  the  Canadian  Parliament  will  be 
entirely  free  to  fix  the  British  preferential  tariff  at  any  rates  that 
may  be  deemed  proper. 

Among  other  functions  that  the  Grain  Growers' 
Guide  of  Winnipeg  is  seeking  to  fulfil,  is  the  bringing 
of  the  railroads  under  the  harrow.  In  a  recent  number 
some  frank  criticism  has  been  applied  to  the  Canadian 
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Pacific  Company,  prompted  by  its  recent  10  per  cent, 
dividend.  For  many  years,  the  Guide  says,  there  was 
no  danger  that  the  company's  dividends  would  reach 
the  10  per  cent.  Hmit  at  which  the  Dominion  Govern- 
ment has  power  to  intervene  in  order  to  bring  down  the 
rates  by  which  such  a  dividend  may  be  earned.  Even 
now,  as  a  railway  meiely,  the  company  looks  3  per 
cent,  short  of  the  danger  limit,  but  it  is  pointed  out 
that  although  3  per  cent,  of  the  10  per  cent,  dividend 
paid  was  furnished  from  the  land  revenue,  the  actual 
surplus  of  the  railway  was  more  than  sufficient  to  have 
paid  the  10  per  cent,  without  any  reference  whatever 
to  the  surplus  of  the  land  revenue.  Thus  the  clear 
revenue  for  the  past  fiscal  year  of  the  railroad  alone  was 
$37,176,000,  and  its  fixed  charges  and  7  per  cent,  divi- 
dend swept  away  only  $23,279,000  of  this,  so  that  there 
was  actually  a  surplus  of  $13,897,000.  As  it  took  only 
$12,382,000  or  thereby  to  pay  the  7  per  cent.,  it  follows 
that  there  would  still  have  been  a  surplus  of  more  than 
$8,250,000  left  over  after  paying  10  per  cent,  out  of  the 
railroad  revenue  alone.  Founding  its  argument  upon 
this  statement  of  the  case,  the  Grain  Growers'  Guide 
directs  the  attention  of  the  newly  established  Railway 
Commission  in  Canada  to  the  subject,  and  no  doubt  we 
shall  hear  a  great  deal  about  it  in  coming  months  or 
years.  Farmers  in  the  West,  in  short,  are  almost  as 
vigorously  combative  in  their  attitlide  towards  the  rail- 
ways as  they  are  against  the  tariff,  and  bulls  of  Cana- 
dian Pacific  common  shares  will  do  well  to  keep  that 
fact  in  mind. 


Proof  of  the  attitude  of  Western  farmers  towards 
the  railways  is  found  in  the  Bill  just  introduced  by  Mr. 
Cartwright  in  the  Senate  providing  for  Government 
control  over  terminal  grain  elevators.  By  the  provi- 
sions of  this  measure,  which  is  likely  enough  to  become 
law,  an  independent  commission  of  three  members,  each 
appointed  for  ten  years,  is  to  be  brought  into  existence 
and  endowed  with  the  same  power  over  the  carriage, 
Inspection  and  storage  of  grain  which  the  Railway 
Commission  now  has  over  freight  charges.  It  is  to 
be  given  authority  to  investigate  and  control  the 
handling  of  grain,  and  to  weigh  and  examine  grain 
in  storage  whenever  it  desires.  Also  with  the  consent 
of  the  Government  this  new  grain  storage  board  may 
acquire,  lease,  purchase  or  work  any  terminal  elevators 
and  construct  new  ones.  Such  a  drastic  looking 
measure  would  never  have  been  thought  of  had  not  the 
Government  been  driven  into  a  corner  by  the  white 
heat  of  wrath  against  what  is  considered  railroad 
exactions,  now  glowing  in  the  breasts  of  Canadian  agri- 
culturists. 


It  has,  perhaps,  been  difficult  hitherto  to  interest  the 
man  in  the  street,  the  average  citizen,  in  town  and  city 
planning  experiments.  After  what  the  President  of 
the  Local  Government  Board  said  about  the  subject  on 
Monday  night  in  opening  an  exhibition  got  together  by 
the  zeal  and  assiduity  of  Professor  Patrick  Geddes,  we 
hope  indifferent  citizens  will  find  their  way  to  Crosby 
Hall,  Chelsea,  and  study  the  subject,  as  it  were,  on  the 
spot.  ^  In  the  Exhibition,  plans  and  models  of  many 
descriptions  will  be  found,  as  well  as  much  illustrative 
matter  of  an  archaological  kind,  and  we  feel  sure  that 
no  one  can  walk  round  the  building  and  examine  the 
exhibits  without  coming  away  imbued  with  something 
of  Mr.  Burns's  and  Professor  Geddes's  enthusiasm.  It 
is  not  merely  an  exhibition,  it  is  a  practical  lesson  in 
town  planning,  and  Mr.  Burns  was  able  to  tell  those 
who  listened  to  him  that  Birmingham  has  received  pro- 
visional sanction  for  a  scheme  covering  2,400  acres  in 
advance  of  the  population  or  100  acres  more  than  the 
area  of  Battersea,  and,  he  added,  "  if  fifty  years  ago  we 
had  had  a  scheme  such  as  Birmingham  is  adopting, 
what  sort  of  a  place  would  Battersea  have  been  now?  " 
Experiments  are  also  to  be  tried  in  the  neighbourhood 
of  London,  at  Ruislip  and  Northwood,  where  6,000 
acres  are  to  be  laid  out  on  the  most  modern  lines.  We, 
therefore,  advise  people  who  can  spare  the  time,  to  go 
to  Chelsea  and  see  for  themselves. 


Expenditure  is  mouniting  in  the  Commonwealth  of 
Australia  much  as  it  has  done  in  the  United  States, 
and  as  the  revenue  of  the  individual  States  composing 
the  federation  is  also  being  forced  up  by  various  means, 
prospects  are  not  altogether  cheerful.  In  the  earlier 
years  of  ithe  new  over-riding  Government  expenditure 
was  well  witliin  income,  and  as  recently  as  1909-10  the 
various  States  received  ;^8,040,574  from  the  Federal 
Government  as  their  share  of  the  Imperially  collected 
revenue,  but  in  the  current  year  the  expenditure  of  the 
Commonwealth  is  expected  to  be  ;^3,625,ooo  up,  and 
of  this  increase  ;^i, 180,404  is  ascribable  to  advances 
and  j^i,229,ooo  to  old  age  pensions,  both  of  these 
sources  of  expenditure  being  new.  And  if  the  whole 
of  the  outgoings  of  the  Commonwealth  and  State 
Governments  be  added  tc^ether,  it  seems  probable  that 
the  aggregate  will  next  year  be  not  much  less  than 
;£^5o,ooo,ooo.  Soon  it  will  probably  go  beyond  that 
amount.  The  combined  revenue  was  ;^44,388,ooo  ii 
1909-10  and  expenditure  ;^4i,942,423,  but  expenditure 
will  next  year  in  all  probability  be  Hgher,  by 
;^S,ooo,ooo  at  least,  than  it  was  a  year  ago,  for  it  is 
some  ;^3, 500,000  more  in  the  current  year  for  the 
Federal  Government  alone. 


A  cheerful  account  of  the  position  of  Newfoundland 
finance  was  given  by  the  Governor  in  his  speech  at  the 
opening  of  the  colony's  Parliament.  It  is  not  yet  in 
such  a  fine  position  as  Basutoland,  which  has  no  debt 
and  an  accumulated  surplus  of  more  than  ;^i 50,000 
snugly  tucked  away  in  the  South  African  banks,  for 
Newfoundland  is  in  the  enjoyment  of  a  tolerably 
onerous  debt,  but  the  Governor  was  able  to  announce 
that  the  trade  revenue  and  surplus  of  the  colony  were 
the  largest  in  its  history  and  that  the  outlook  promises 
still  better  results  for  the  current  year.  So  strong  is 
the  financial  position  that  an  Old  Age  Pension  Bill  is- 
to  be  passed  and  the  education  vote  to  be  increased. 


It  looks  as  if  the  Bagdad  Railway  dispute  might  be 
amicably  settled  after  all.  The  Turkish  Government,  it 
seems,  has  approached  the  British  Ambassador  at  the 
Porte  with  a  view  to  opening  negotiations  over  the 
questions  relating  to  British  interests  in  the  Persian 
Gulf  and  Mesopotamia.  As  intimated  last  week,  we 
are  about  to  undertake  vast  irrigation  works  in  the 
Mesopotamia  Valley,  works  involving  the  expenditure 
of  perhaps  ;^4,ooo,ooo.  That  these  works  when  com- 
pleted will  bring  back  prosperity  to  the  fertile  region 
can  hardly  be  doubted,  and  the  Bagdad  RaihvTay  when 
completed  will  give  an  arterial  outlet  westward  to  the 
produce  of  the  revivified  soil.  That  may  be  called  a 
secondary  question,  the  main  one  so  far  as  we  are  im- 
mediately concerned  being  our  position  in  and  contrc' 
of  the  Persian  Gulf.  But  all  Powers  alike  are  interested' 
in  the  reclamation  of  Asia  Minor,  and  we  do  not  see 
why  England,  France  and  Germany  should  not  come 
to  an  understanding  in  virtue  of  which  they  would  havp 
equal  rights  to  share  in  the  prosperity  of  that  magnifi- 
cent country.  They  might  also  all  contribute  to  the 
cost  of  constructing  the  Bagdad  Railway,  and  so  long 
as  we  limit  our  endeavours  to  secure  equal  rights  for 
our  merchandise  with  the  Germans,  while  at  the  same 
time  guarding  Indian  interests,  not  we  take  it  really 
threatened  by  anything  Germany  is  doing,  the  jealousy 
now  so  widely  prevalent  should  find  nothing  to  feed  on. 
We  are  all  for  accord  between  the  Western  Powers 
over  this  project,  the  dispute  about  which  has  been 
lately  _  so  ovcr-heatod,  and  incline  to  trust  in- 
ternational finance  to  bring  about  an  accord. 
The  railway  is  a  magnificent  idea.  Not  only 
will  it  help  to  give  back  life  to  Mesopotamia,  but 
the  fertile  plains  of  Cilicia  and  the  Aleppo  and 
Bagdad  markets  will  be  invigorated  by  it  to  an  in- 
calculable extent.  And  last  of  all,  the  construction  of 
this  important  railway  by  England,  France  and 
Germany  acting  in  concert,  will,  for  a  time  at  least, 
put  on  one  side  the  Russian  scheme  for  a  railway  across 
northern  Persia  to  India.  We  are  not  afraid  of  that 
either,  but  think  that  the  German  scheme  well  deserves 
the  preference. 
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It  will  be  welcome  news  to  thousands  of  people  in 
this  country  that  the  greatest  drought  which  has 
afflicted  Argentina  since  1887  has  at  last  completely 
broken  up.  The  Times  correspondent  telegraphs  from 
Buenos  Ayres  that  for  many  hours  a  steady,  soaking 
rain  has  been  falling  and  is  still  pouring  in  every  pro- 
vince from  the  Andes  to  the  ocean,  from  Jujuy  to  the 
Rio  Negro  territory.  Jujuy  is  specially  blessed,  since 
the  rain  will  save  many  thousands  of  cattle  and  sheep. 
What  mkde  the  drought  all  the  worse  was  that  it  came 
at  the  end  of  several  years  of  increasing  dryness,  and 
the  loss  inflicted  on  grain  growers  and  flock  masters  has 
been  enormous.  On  one  considerable  estate  known  to 
us  the  wheat  crop,  a  large  one,  has  this  season  been 
such  an  absolute  failure  that  the  withered  grass  was 
even  useless  as  food  for  the  stock,  which  was  accord- 
ingly beginning  to  die  when  we  last  had  news.  On  that 
•estate  alone  the  loss  caused  by  the  drought  now  broken 
up  will  probably  be  from  ;;^io,ooo  to  ;^'i2,ooo  in  the  last 
two  years. 


At  the  meeting  ofBovril,  Ltd.,  the  Earl  of  Erroll, 
who  presided,  made  some  disclosures  about  recent  ex- 
periments intended  to  illustrate  the  feeding  capacity  of 
this  essence  which  are  well  worth  drawing  attention  to 
here.  Experiments  by  Mr.  W.  H.  Thompson,  of 
Trinity  College,  Dublin,  were  made  with  Bovril  in- 
dependently of  the  company.  It  did  not  even  supply 
the  extract  to  this  distinguished  physiologist,  but  when 
the  board  came  to  know  of  the  results  it  pursued  the 
matter  for  itself,  and  made  some  most  instructive  dis- 
coveries. Dogs  were  experimented  upon  by  Professor 
Thompson,  but  nothing  in  his  experiments  need  excite 
the  fears  of  the  most  sensitive  anti-vivisectionist.  He 
first  of  all  fed  his  dogs  on  dry  dog  biscuit  mixed  with 
known  quantities  of  water.  Bovril  to  from  ai  to  7^^ 
grammes  was  then  added  to  the  food,  with  the  result 
that  the  weight  of  the  animals  went  up  as  much  as 
50  to  loo  grammes,  or  from  10  to  20  times  the  weight 
of  the  Bovril  given.  Afterwards  this  stimulating  food 
was  discontinued,  and  the  animals  fell  back  to  their 
original  weight.  This  seems  to  prove  that  Bovril  has 
both  a  direct  and  indirect  nutritive  value  by  causing 
more  complete  digestion  and  absorption  of  other  foods 
given,  and  doubtless  as  the  public  becomes  aware  of 
properties  of  this  kind  the  sale  of  the  company's  ex- 
tract will  sensibly  expand. 


It  is  hard  to  see  what  appreciable  advantage  share- 
Tiolders  in  the  City  of  London  and  Hoare  Brewery  com- 
panies are  to  reap  from  the  "  provisional  agreement  " 
announced  this  week.  The  boards  of  these  two  capital- 
swamped  breweries  have  entered  into  a  provisional 
compact  for  the  joint  brewing  operations  of  both  com- 
panies to  be  carried  on  at  the  Hoare  Company's 
brewery  in  Lower  East  Smithfield.  By  this  arrange- 
ment it  is  anticipated  that  large  savings  in  working 
expenses  will  be  effected,  and  very  likely  that  anti- 
cipation will  be  realised  if  energy  is  thrown  into  the 
management.  But  inasmuch  as  the  share  capital  of  the 
two  concerns  is  not  to  be  touched,  nor  any  effort  what- 
ever at  reorganisation  made,  we  fear  whatever  econo- 
mies may  be  effected  can  have  but  little  consolation  for 
the  shareholders  in  the  shape  of  improved  dividends. 
These  two  companies  have  altogether  a  debenture  debt 
of  ;^i,6oo,ooo  and  their  share  capital  exceeds 
;^2,50o,ooo,  after  allowing  for  the  ;^8oi,500  already 
written  off  that  of  the  Hoare  Brewery  Company.  This 
■constitutes  a  dead  weight  mass  which  no  economies 
imaginable  can  enable  the  undertakings  to  stand  up 
under.  We  are,  therefore,  disposed  to  look  upon  this 
latest  move  as  merely  one  more  step  in  the  downward 
progress  of  fine  businesses  originally  capitalised  on  an 
inconceivably  inflated  scale. 


It  is  reported  that  the  Credit  Lyonnais  has  purchased 
;^2, 400,000  of  preference  shares  of  the  Royal  Dutch 
Petroleum  Company,  but  the  storv  lacks  confirmation. 
It  is  also  said  that  the  Royal  Dutch  and  the  Shell 
Transport  Companies  are  negotiating  to  acquire  con- 


trol of  the  great  Russian  company,  the  Standard  Russe, 
and  that  a  new  company  will  be  formed  with  a  capital 
of  12,000,000  roubles.  But  we  should  think  the  Shell 
people  and  their  allies  would  have  their  hands  suffi- 
ciently full  with  the  campaign  against  the  Rockefeller 
interests  not  to  seek  other  worlds  to  conquer  just  at 
present. 

It  is  now  confidently  stated  that  there  is  no  rubber 
valorisation  scheme  in  contemplation.  All  that  has 
hapf>ened  is  that  the  Banco  de  Brazil  is  advancing 
money  on  rubber  warrants,  which,  of  course,  would 
naturally  arise  in  the  ordinary  course  of  business.  The 
actual  truth  of  the  matter  is  difficult  to  arrive  at,  and 
it  is  possible  that  there  may  have  been  some  wild  sort 
of  notion  on  the  part  of  the  Brazilian  Government  of 
trying  to  get  some  advantage  out  of  the  rubber  boom, 
but  to  create  an  artificial  scarcity  or  attempt  to  "  re- 
gulate "  prices  would  be  nothing  short  of  insanity,  and 
we  could  not  credit  the  story  that  anything  of  the  kind 
would  be  attempted.  The  report,  however,  has  prob- 
ably served  its  purpose  in  Mincing  Lane,  and  not  much 
harm  has  been  done  except  in  bolstering  up  the  price 
of  the  raw  material  a  little  longer  than  actual  con- 
ditions would  seem  to  justify. 

Anything  with  the  name  of  rubber  attached  to  it  was 
considered  good  enough  for  flotation  during  the  boom 
last  year,  as  many  trustful  people  have  found  out  to 
their  cost.  A  circular  has  just  been  issued  to  the  share- 
holders in  the  Central  Sumatra  Rubber  Estates, 
Limited,  giving  a  rather  sorry  account  of  the  position. 
The  prospectus  estimated  that  there  were  about  80,000 
trees  on  the  property,  and  that  the  output  would  in- 
crease from  60,000  lbs.  in  1910  to  250,000  lbs.  in  1915. 
But  it  subsequently  transpired  that  the  native  vendors 
had  the  right  to  tap  the  trees,  and  that  it  would  be 
inadvisable  to  do  any  more  tapping  until  next  August, 
when  there  is  a  possibility  of  getting  20,000  lbs.  Next 
year  the  estimated  output  is  placed  at  30,000  lbs.  and 
in  1913  at  50,000  lbs.,  but  this  is  so  far  short  of  anti- 
cipations that  the  directors  have  wisely  declined  to 
allot  any  part  of  the  purchase  consideration  of  46,250 
shares,  and  they  are  also  keeping  the  balance  of  cash 
in  hand  pending  the  decision  of  the  shareholders.  We 
should  think  the  best  course  is  to  cut  the  loss  and  wind 
up  the  company  as  the  prospects  at  best  are  far  from 
rosy. 


Satisfactory  progress  is  being  made  by  the 
United  Serdang  (Sumatra)  Rubber  Plantations.  For 
the  year  to  August  31  last  the  yield  was  67,828  lbs.  of 
rubber,  which  realised  a  net  average  of  6s.  SJd.  per 
lb.  as  against  17,373  lbs.  at  5s.  ijd.  for  the  previous 
rwelve  months.  The  crop,  it  may  be  mentioned,  is 
much  in  excess  of  the  estimate,  and  it  is  stated  that  the 
trees  have  not  been  overtapped.  Only  5,638  trees  were 
tapped  in  September,  1909,  and  the  number  rose  to 
over  74,000  in  August  last,  when  the  average  yield  was 
at  the  rate  of  1.91  lb.  per  tree  per  annum.  The  coffee 
crop  also  turned  out  well,  realising  ;^9,468  against  a 
prime  cost  of  ;^4,o43.  Rubber  cost  ^'6,320  and  real- 
ised ;^22,78o,  and  the  total  nett  profit  was  ;£j'2i,6i5, 
out  of  which  it  is  proposed  to  pay  a  dividend  of  10  per 
cent,  (against  5  per  cent,  last  year),  and  to  carry  for- 
ward ;^9,278  against  ;65.662  brought  in.  Expenditure 
on  the  estates  during  the  year  amounted  to  ;^26,628, 
and  for  the  current  twelve  months  the  output  is  esti- 
mated at  182,000  lbs.  The  area  planted  with  rubber  is 
7,284  acres,  which  stand  at  the  moderate  cost  of  about 
;^25  per  acre. 


Mr.  A.  Mitchell,  a  director  of  the  Kern  River  Oil- 
fields of  California,  Ltd.,  has  paid  a  visit  to  the  pro- 
perty, and  it  is  satisfactory  to  find  that  he  is  able  to 
give  a  good  account  of  the  position.  His  report  to 
the  board  has  just  been  issued,  and  it  goes  a  long  way 
to  remove  the  unfavourable  impression  created  by 
criticisms  with  regard  to  the  comjjany  and  its  promo- 
tion which  appeared  some  time  ago.      The  company 
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was  formed  to  acquire  properties  belonging  to  three 
local  concerns,  and  they  were  independently  reported 
on  bv  Messrs.  Macdonald,  Gibbs  and  Co.,  while  the 
accounts  were  examined  by  Messrs.  Deloitte,  Plender 
and  Co.  As  the  result  of  his  inquiries,  Mr.  Mitchell 
is  satisfied  that  the  suggestions  which  appeared  in  the 
Press  as  to  the  previous  history  of  the  business  are 
without  foundation,  and  he  is  confident  that  the  report 
made  by  Messrs.  Macdonald,  Gibbs  and  Co.  in  March 
last  is  as  regards  facts  "absolutely  accurate."  He 
also  agrees  with  the  opinions  and  conclusions  expressed 
in  that  report.  Difficulties  have  been  encountered  with 
the  new  wells  owing  to  the  influx  of  sands  from  the  oil 
formation,  but  the  large  amount  of  drilling  on  the  pro- 
perty has  demonstrated  that  the  field  is  extremely 
regular  and  free  from  faults.  It  takes  from  two  to 
three  months  to  clear  the  wells  of  sand,  and  for  this 
reason  none  of  the  new  wells  on  Section  19  are  yet 
regularly  producing,  but  Mr.  Mitchell  sees  no  difficulty 
in  gradually  raising  the  production  to  the  estimated 
figure  of  approximately  2,200,000  barrels  per  annum. 
As  to  the  price  of  oil  locally,  the  fall  from  63  cents  per 
barrel  in  1909  to  30  cents  in  1910  was  due  to  a  pheno- 
menal gusher  at  Maricopa,  which  flooded  the  market 
in  more  senses  than  one,  but  there  are  now  signs  of 
improvement.  Demand  has  practically  overtaken 
supply,  and  in  view  of  the  control  of  marketing 
arrangements  by  three  powerful  organisations,  it  is 
anticipated  that  prices  will  further  advance  in  the  near 
future.  We  hope  that  these  optimistic  opinions  will 
prove  to  be  well  founded.  It  may  be  mentioned  that 
the  output  for  January  amounted  to  114,000  barrels. 


It  is  asserted  by  the  North  China  Herald  that  *he 
experimental  National  Assembly  set  up  in  China  with 
a  view  to  prepare  the  way  for  a  regular  Parliament 
has  not  been  such  a  ridiculous  and  futile  affair  as  its 
critics  would  have  us  infer.  The  result  of  the  com- 
mittee's labours  over  the  budget,  for  example,  is  that 
it  has  discovered  additional  revenue  to  the  amount  of 
4,948,000  taels,  at  the  same  time  that  it  has  curtailed 
the  expenditure  beyond  the  economies  previously 
effected  by  the  Minister  of  Finance  to  the  extent  of 
7,762,475  taels.  As  a  result  the  budget  for  the 
coming  year,  instead  of  showing  a  deficit  of  36,000,000 
taels,  as  originally  estimated,  promises  a  surplus  of 
3,500,000  taels,  provided  the  emendations  of  the 
Assembly  are  put  into  effect.  That  looks  a  decidedly 
encouraging  piece  of  work,  and  although  much  of  the 
time  of  the  deputies,  or  whatever  they  may  be  called, 
was  occupied  in  apparently  useless  discusisons,  not  to 
say  wrangles,  it  will  have  abundantly  justified  its 
existence  if  it  manages  to  establish  something  like  an 
effective  control  over  the  public  purse.  It  is  the 
crying  want  of  China,  and  has  been  so  throughout  its 
long  history,  that  nobody  knew  what  the  revenue  was 
or  the  expenditure,  that  Peking  has  been  unable  to 
control  the  Governors  of  the  Provinces,  and  that  money 
was  consequently  stolen  or  wasted  to  an  incredible  ex- 
tent in  the  course  of  its  transmission  from  the  pockets 
of  the  taxpayer  to  the  Treasury  in  the  capital.  No  one 
knew  either  what  his  real  liability  as  to  taxes  was,  and 
consequently  the  tax-collectors  in  China  were  at  liberty 
to  apply  the  old  principle  enunciated  by  some  of  our 
railroad  managers  in  the  dark  days  of  the  past.  They 
levied  from  the  citizen  what  they  thought  he  could 
bear  to  pay,  and  woe  betide  him  if  the  estimate  of  his 
wealth  turned  out  to  be  excessive. 


Mr.  H.  C.  Allen  has  been  elected  to  a  seat  on  the  board  of  the 
Great  Western  of  Brazil  Railway  Company,  Limited. 

The  Beau  Sejour  (Ceylon)  Tea  and  Rubber  Company,  Limited, 
announces  that  887  lbs.  of  the  1910  rubber  crop  have  been  sold  in 
Colombo  at  8s.  a  lb.  The  manager  now  advises  that  the 
prospectus  estimates  of  rubber  for  the  ne.xt  four  years,  including 
1911,  should  be  trebled  as  soon  as  sufficient  tappers  can  be 
trained. 

The  Crown  Agents  for  the  Colonies  remind  holders  of  bonds  of 
the  Southern  Nigeria  Government  4  per  cent.  Four  Year 
Convertible  Bond  Loan  that  they  have  tl  e  option  until  the  15th 
instant  of  converting  their  holding  into  Southern  Nigeria  3J  per 
cent.  Inscribed  Stock  at  the  rate  of  ;f  102  of  stock  for  each  /lOO 
converted. 


Comparative  English  Bank  Statistics- 
Tables  are  presented  this  week  illustrative  of  the 
position  disclosed  by  the  balance-sheets  of  the  great 
banks  whose  head  otlices  are  in  London  and  a  propor- 
tion of  the  smaller  ones  sitill  provincial.  Many  of  the 
changes  these  tables  .set  forth  will  be  found  interesting 
to  students.  Take  the  deposit  liabilities.  It  will  be 
seen  that  they  increased  by  ;£'25,655,ooo  last  year  for 
the  London  banks  alone,  and  now  reach  an  aggregate 
of  about  ;^r496,ooo,oc)o.  Thirteen  country  banks,, 
whose  figures  we  arc  able  to  give,  show  a  deposit  lia- 
bility of  almost  ;£!^96,ooo,ooo,  so  that  the  aggregate 
crediit  wealth  in  this  form  possessed  by  the  two  groups, 
together  is  ;^592,ooo,oc)0,  all  piled  upon  the  foundation 
of  a  paid-up  capital  of  ^^37, 500,000,  and  buttressed  by 
reserves  of  barely  ;^27,ooo,ooo.  This  is  not  necessarily 
an  unhealthy  position,  even  although  it  must  be  remem- 
bered that  practically  the  whole  of  the.se  deposits  cam 
be  withdrawn  at  call.  All  depends  on  how  the  business- 
lis  conducted,  and  there  is  notliing  in  the  figures  to 
indicate  that  it  is  other  than  well  conducted.  Indirectly,, 
proof  that  it  is  so  is  furnished  by  the  amount  of  the: 
nertjt  profits,  which  is  only  equal  to  about  0.88  per  cent., 
upon  the  total  resources,  exclusive  of  the  ;^32,6io,ooo 
of  acceptances,  or,  say,  on  ;£^498,ooo,ooo.  Perhaps  thi.s 
minute  rettirn  may  be  in  part  a-scribed  to  the  great 
amount  of  unremunerated  work  the  banks  now  do  for" 
their  customers  ;  but  it  must  also,  taken  on  the  average- 
of  years,  indicate  conservative  methods  of  business^. 
That  it  does  this  would  seem  to  be  further  demons 
strated  by  the  sensitive  harmony  of  profits  with  busi^ 
neiss  circumstances — their  ups  and  downs  take  place 
in  accordance  with  the  state  of  business. 

Last  year  was  an  excellent  year  for  trade  and  in- 
dustry. VVe,  therefore,  naturally  look  to  see  the  effects, 
of  the  greater  overturn,  the  more  extended  use  of  credit,, 
in  the  nett  profits,  and  accordingly  for  the  Londort 
group  of  banks  these,  as  far  as  disclosed,  have  riser* 
;^784,ooo,  and  for  the  country  banks  about  _^4o,5oO' 
over  the  figures  of  the  previous  year.  Had  it  not  beerv 
that  such  a  large  pro\  ision  had  to  be  made  for  depre- 
ciation in  the  prices  of  marketable  securities  owned  by 
the  banks,  dividends,  in  some  instances  at  least,  could! 
have  been  increased,  but  the  depreciation  allowances  as- 
disclosed  by  ten  out  of  the  eleven  great  banks  amounted' 
to  ;£^959,ooo  at  the  year's  end.  This  amount  does  not 
include  Barclay's  Bank,  for  which  we  can  give  only 
interim  figures,  because  its  year  closes  in  June.  Muclv 
more  than  the  increase  in  nett  profits  was  consequently 
swallowed  up  in  writings  off,  principally  for  deprecia- 
tion in  Consols  and  other  marketable  stocks.  Out  of 
that  ;^'959,ooo,  however,  written  off  ;^i47,6oo  repre- 
sents the  amounts  set  aside  against  depreciation  of 
bank  premises.  All  the  rest  is  due  to  the  adverse  in- 
fluence just  mentioned.  The  permanent  or  fixed  invest- 
ments of  banks  are,  indeed,  the  chief  source  of  the- 
adversity  they  ha\e  had  to  face  in  recent  years,  and' 
it  is  therefore  interesting  to  note  how  much  of  thedr 
resources  are  laid  on  one  side  jsermanently  in  securities 
which  are  of  no  direct  use  to  them  in  their  daily  busi- 
ness and  which  they  might  be  obliged  to  sell  were  they 
dniven  into  a  corner.  The  figures  for  the  London  banks, 
show  that  ;^'88, 956,000  is  in  this  way  put  on  one  side, 
as  compared  with  a  paiid-up  capital  and  reserves  of 
less  than  ;£r50,ooo,ooo  all  told.  If  we  add  in  the- 
;^i2,278,ooo  sunk  in  bank  premises,  it  will  be  found 
that  out  of  the  total  banking  resources,  excluding' 
acceptances,  aggregating  ;^546,ooo,ooo,  no  less  than 
;^ioi,2oo,ooo  is  disposed  of  in  directions  where  it  could' 
not  be  got  at  were  any  phenomenal  disturbance  of  credit 
to  occur. 

With  each  year  that  passes,  however,  the  proba- 
bility of  any  such  crisis  seems  to  diminish.  The  busi- 
ness of  the  country  is  healthy,  and  the  risks  connected' 
with  it  distributed  over  an  increasingly  extended  area. 
Moreover,  much  of  the  deposit  liability  is  created  by 
the  banks  themselves  in  the  course  of  their  business. 
We  see,  for  instance,  that  the  London  banks  increased 
their  deposit  liabilities  by  nearly  ;^26,ooo,ooo  last 
year.  Against  this  we  have  an  increase  of  ;^i4,576,ooo 
in    the  advances,   presumably   in   great  measure   com-- 
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mcroial  advances,   and  of  ^7, 789,000  in  the  bills  of 
exchange.       In    these    two    items    alone  we  get  about 
;£,'j 2, 000,000  as  origin  of  the  increased  deposits,  and 
there    is   consequently    no   perceptible   increase  in   the 
risks  of  the  banks  arising  from  anything-  like  popular 
distrust.      The  credits  given    in  one  form  or  another 
create  the  liabilities,  and  these  credits  would  have  to 
run  off  before  anything  like  a  calamity  came  in  sight. 
That,   at  least,    is    the    most    comfortable    aspect    of 
things,  and  it  must  not  be  forgotten  that  these  London 
banks  held  cash  in  hand  and  at  the  Bank  of  England 
to  a  total  of  ;^8o, 303,000  at  the  end  of  December.   This 
was  ;£''72o,ooo  more   than   the   figure   of  a   year  ago, 
and  it  is  an   effectual  protection,  enabling    the   banks 
to  conduct  their  business  with  freedom  from  anxiety, 
having  always  such  ample  means  at  hand  wiith  whiich 
to  meet  any  increased  pressure  upon  their   resources 
arising  from  business  developments.      Their  loans  at  call 
and  short  notice  show  a  reduction  of  ;^i,43i,ooo,  and 
on  the  whole  we  are  not  sorry  to  see  that,  because  from 
.some  points  of  view  the  ^"'63, 3 13,000  shown  by  their 
balance-sheets    as    being    outstanding  in  that  way   is 
really  one  of  the  weakest  of  all  the  sub-divisions  in  the 
accounts.      The  phrase  "call  and  short  notice"  is  a 
beguiling  one.       Money   thus  lent  out  constitutes  the 
floating  capital  of  the  London  market,  and  as  such  is 
more   liable  to  sudden   buffets   of   adversity   than   any 
other  possession   the   banks  have.       It   is  also   money 
that  would  be  most  difficult  to  oall  in  in  the  event  of 
any  disturbance,    at   any  rate,    that   portion  of   it   not 
lent  to  bill  brokers  and  utilised  in  their  business.     Fort- 
nightly  loans   to  the   Stock    F.xchange,    for    example, 
ha\e      a      knack      of      becomang      permanent      loans 
most  difficult  to  disturb,  impossible  to  reduce  in  times 
of  crisis.       Here,   indeed,  and  in  the  other  advances, 
whose  total  is  ;^'i8o,7i4,ooo,  we  touch  upon  the  parts 
of  our  credit  market  fabric  where  the  greatest  sources 
of  disturbance  lie,   the  parts  first  subjected  to  strain, 
and,  so  far  as  call  and  short  notice  money  is  concerned, 
least    endowed    with   the    power   of   resistance.      It    is 
otherwise  with  bills  of  exchange,  the  apparent  aggre- 
gate of  which  held  by  the  banks  at  the  end  of  the  year 
was  ;^'i24,302,ooo,  the    actual    an    indefinite    amount 
smaller.     Here  we  have  credit  in  its  most  fluid  form,  if 
one   may   use  the  expression,    and   we   should  not   be 
sorry   were  the  increase  shown  in  this  description   of 
asset  greater  than  it  is.     In  reality  it  is  probably  less 
than  is  shown,   because  several  of  the  banks  hide  up 
advances   with    their  bills    of    exchange    so  that    it   is 
impossible  to  say  what  the  aggregate  real  increase  in 
bills  is.      It  would  therefore  be  a  great  advantage  to 
comparative    statistics    and    to    clearness   in  accounts 
were  this  hiding  practice  given  up. 

Another  item  in  the  accounts  upon  which  a  word  may 
be  once  more  permitted  is  that  exhibiting  the  book 
value  of  bank  premises.  For  the  London  banks  the 
total  amount  sunk  in  these  was  at  December  31  last 
almost  ;^i2,30o,ooo,  an  apparent  increase  of  ;^23i,ooo 
on  a  single  year.  The  real  increase  was  greater,  almost 
;^38o,ooo  when  the  amounts  written  off  are  taken  into 
account,  and  we  should  really  like  to  know  how  the 
banks  treat  this  item.  It  is  a  question  we  have  asked 
before,  but  no  bank  chairman  has  alluded  to  it  as  yet 
at  any  of  the  meetings.  Is  rent  charged  against  gross 
profits  upon  this  asset  before  bringing  out  nett?  At 
4  per  cent,  the  rent  on  the  total  ;^i 2,260,000  would  be 
about  ;^490,ooo.  There  may  be  nothing  dangerous  at 
all  in  omitting  to  make  this  deduction,  but  it  would 
conduce  to  smoothness  and  trustworthiness  in  the  profit 
and  loss  exhibit  were  the  practice  followed  of  charging 
even  a  mere  3  per  cent,  as  rent  on  the  premises  owned 
before  striking  nett  profits,  instead  of  crediting  pre- 
mises Wiith  amounts  capriciouslv  fixed  or  with  nothing 
at  all  as  profits  and  dividend  exigencies  order.  Such 
a  deduction  would  in  nearly  every  instance  provide  for 
all  improvements  and  extensions,  leaving  something 
over,  and  the  seeming  arbitrariness  of  the  allowances 
now  exhibited  would  cease. 

The  country  banks  whose  figures  are  shown  have 
;^2,842,439  laid  out  on  bank  offices  and  perhaps  other 
real  estate,  some  of  which  no  doubt  yields  rent.    This  is 


an  increase  of  only  ;^72,588  on  the  year  Ijefore,  but  the 
same  absence  of  fixed  custom  in  dealing  with  their  real 
estate  is  found  here,  and  last  year  few  of  these  banks 
seem  to  have  been  able  to  write  anything  off  cost  of 
premises.     The  best  they  could  do  was  sometimes  to 
abstain  from  making  any  increase.     Few  other  points 
that  require  emphasis  emerge  from  the  tabulated  ac- 
counts of  these  banks,  and  the  only  grumble  we  should 
venture  to  make  relates  to  the  general  absence  of  any 
distinction  between  cash  in  hand  and  at  the  Bank  of 
England  and  call  and  notice  money.     Only  two  of  the 
country  banks  whose  accounts  are  tabulated  follow  the 
usage  of  the  London  banks  in  this  respect,  the  Man- 
chester,   Liverpool    and    District    and    the  Stamford, 
Spalding  and  Boston  ;  the  others  all  put  cash  and  money 
out  on  day  or  seven  day  loan  into  one  aggregate.    This 
is  a  pity,  because  we  are  certain  they  would  be  the  first 
to  suffer  from  reticence  of  this  sort  were  any  scare  to 
arise  regarding  any  one  of  them.     Probably,  however, 
most  of    them    still    keep   comparatively  little  cash  in 
hand,  and  treat  their  money  lent  for  short  periods  in 
the  London  market  as  if  it  were  cash,  something  to  be 
drawn  upon  whenever  they  want  a  little  extra  means. 
In  practice  they  have  found  this  system  work  very  well, 
because  they  never  find  any  diflficulty  in  drawing  away 
their  balances  from  the  City  when  money    is    wanted. 
Still,  the  fact  that  of  the  ;^i7,439,ooo,  or  if  we  add  in 
the  call  and  notice  money  of  the  two  banks  mentioned 
stated  separately,  the  ;^20,400,ooo  of  their  resources 
represents  cash  and  short  loans  outstanding,  is  one  that 
deserves  emphasis.    It  is  an  amount  quite  large  enough 
to  create  trouble  were  any  unexpected  and  severe  pres- 
sure to  arise.     The  paid-up  capital    of    these  country 
banks  amounts  to  ;^8, 145,391,  and  they  have  reserves 
of  ;^6,672,50o,  so  that  they  are  well  cushioned  against 
the  buffets  of  adversity  from  that  point  of  view.     But 
they  have  liabilities    on    deposits    amounting  to  about 
;^94,83o,ooo,  and  of  their  total  resources  ;^i8, 270,000 
is  put  away  in  Stock  Exchange  securities,  while  their 
bills  of  exchange  and  advances  taken  together,  the  only 
course  possible  because  they  mostly  mix  them  up  so, 
amount  to  less  than  ;^68,ooo,oo9.     Again  this  is  not 
meant  as  a  reflection  upon  their  strength,  but  rather  as 
the  basis  for  a  complaint  that  statistics  furnished  in 
bank  balance-sheets  are  not  rendered  on  a  more  uniform 
and  clearly  intelligible  plan.     Two  banks,  for  example, 
the  Manchester  and  County  and  the  Sheffield,  exhibit 
their  Stock  Exchange  loans  in  a  separate  item.     Why 
cannot  that  practice  be  followed  by  every  bank,  so  that 
the  entire  position  might  be  clear  to  every  shareholder 
and  student  at  a  glance? 

A  final  word  upon  oapjital  liability.  As  is  well  known 
when  the  banks  reoonistdituted  themselves  as  limited 
liability  companies  a  large  amount  of  uncalled  capital 
was  created  to  act  as  a  protection  to  depositors  against 
catastrophe.  In  former  days  when  joint-stock  banks, 
great  and  small,  throughout  the  country  conducted 
their  business  on  the  unlimited  liability  footing,  many 
of  them  accumulated  very  heavy  obligations  towards 
depositors  on  the  strength  of  the  perfect  security 
afforded.  These  liabilities  were  protected  under  the 
new  arrangement  by  leaving  a  more  or  less  heavy 
portion  of  the  created  share  capital  uncalled.  In  the 
case  of  the  country  banks  included  in  our  table  this 
liability  amounts  to  ;^25,475,ooo,  and  in  the  case  of 
the  eleven  great  banks  it  is  ;^i 23,300,000,  or  an  aggre- 
gate for  the  whole  24  of  nearly  ;^  149,000,000.  Do  the 
multitudes  of  people  of  small  means — widows, 
spinsters,  country  clergymen,  retired  men  of  business 
and  such— ever  think  of  their  responsibilities  in  con- 
nection with  this  formidable  mass  of  uncalled  capital? 
The  risk  may  be  remote — and  we  are  not  asking  the 
question  in  any  aUirmist  spirit,  but  rather  with  a 
view  to  put  before  such  people  their  own  moral  re- 
sponsibilities— but  it  is  a  real  and  abiding  risk.  People 
of  lirr«ited  means  buy  bank  shares  as  investments  be- 
cause a  rather  higher  return  can  be  obtained  upon  them 
than  upon,  say.  Home  Railway  preference  stocks  or  the 
best  class  of  (industrial  debentures,  and  never  pause  to 
inquire  whether  they  could  fulfil  the  obligation  they  have 
contracted  towards  tlie  customers  of  a  bank  were  any- 
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thine  deadly  to  happen,  to  it.  That  is  a  mdstake  and  moghit 
one  day  be  productive  of  infinite  mischief,  not  to  these 
shareholders  only  but  also  to  bank  creditors.  If  this 
mass  of  uncalled  capital  is  to  be  the  genuine  arid  effec- 
tive support  to  banking  credit  it  was  designed  to  be, 
then  the  shares  ought  to  be  in  the  hands  of  people  who 
can  afford  to  meet  every  demand  made  upon  them  in 
connection  with  their  banking  investment  should  neces- 
sity arise.  We  fear  ninety-nine  out  of  every  hundred 
among  the  class  of  people  figuring  as  bank  shareholders 
would  not  be  in  a  position  to  make  good  their  guarantee 
to  depositors  were  the  necessity  for  doing  so  to  arase. 
liecause  this  is  so,  we  hope  some  day  to  find  public 
sentiment  leaning  towards  a  reorganisation  of  the  capi- 
tal of  our  joinit-sitock  banks.  They  would  all  be  essen- 
tially stronger  than  they  are  were  the  liability,  reserve 
and  other,  cut  down  and  the  paid-up  capital  and  reserves 
increased.  ^_^^^^^^_^__^ 

Canadian    Trade. 

Opportunely  the  Government  of  Canada  has  issued 
its  report  on  the  trade  and  commerce  of  the  Dominion 
for  the  year  ended  March  31,  1910.  The  figures  come  in 
handily  for  the  discussion  now  raging  around  the  reci- 
procity agreement  provisionally  entered  into  between 
the  Dominion  Government  and  that  of  the  United 
States.  An  enormous  mass  of  detail  is  embraced  in  the 
first  part  of  the  report,  but  most  of  it  is  interesting  only 
to  particular  trades,  and  we  can  deal  only  with  the  sum- 
mary contained  in  Part  II.  This  embraces  Canadian 
trade  with  France,  Germany,  the  United  Kingdom  and 
the  United  States,  and  a  good  deal  of  interesting  in- 
formation may  be  extracted  from  the  tables  it  contains. 
In  the  fiscal  year  then  ended  the  value  of  imports  of  duty- 
paying  merchandise  aggregated  about  $242,000,000, 
this  figure  showing  an  increase  of  about  109.3  per  cent, 
upon  the  figure  of  ten  years  before.  Exports  of  Canadian 
produce,  however,  rose  in  the  same  time  barely  57J  per 
cent.,  and  the  increase  in  Canada's  exports  of  the  pro- 
ducts of  other  countries  was  only  14.2  per  cent,  in  the 
ten  years.  Throughout  the  intervening  years,  more- 
over, this  was  a  quite  insignificant  item  in  the  aggre- 
gate. Expansion  has  therefore  been  greatest  in  the 
taxable  imports,  and  that,  as  everyone  should  know,  is 
the  inevitable  effect  of  the  prodigious  influx  of  foreign 
capital  and  of  settlers  from  abroad  which  has  taken 
place  since  the  great  West  was  opened  up  by  the  rail- 
ways. Notwithstanding,  however,  the  stimulus  thus 
applied  and  the  wonderful  expansion  in  the  interval  of 
a  decade,  the  last  year  for  which  we  have  figures  does 
not  show  such  a  constant  expansion  in  the  imports, 
either  dutiable  or  free,  as  might  have  been  expected. 
The  duty-paid  total  given  above  was  then  merely  5  jDcr 
cent,  larger  than  that  for  1908,  and  the  dip  in  1909  from 
the  figure  of  the  previous  year  was  almost  $45,600,000. 
Compared  with  1901,  however,  the  increase  in  the  value 
of  the  total  imports,  dutiable  and  duty  free,  was  107.5 
per  cent.,  but  the  exj>ainsiion  in  duty-free  imports  was 
less  than  that  in  duty  paid.  Thus,  while  the  increase  in 
the  impwrt  of  dutiable  goods  was  over  109  per  cent., 
that  in  goods  free  of  duty  was  barely  102  per  cent,  on 
the  ten  years'  comparison. 

Naturally  the  United  States  and  the  United  Kingdom 
are  the  largest  customers  of  Canada,  and  it  is  a  notable 
fact  that  we  gain  nothing  whatever  by  the  much  vaunted 
"  preference  "  given  to  us  on  articles  bought  by 
Canada.  Our  "  preference  "  is  nominally  an  abatement 
of  5  to  10  per  cent,  or  more,  but  the  average  duty  paid 
by  Canadians  on  dutiable  goods  sent  from  the  United 
Kingdom  was  last  year  25.107  per  cent,  ad  valorem, 
whereas  the  average  paid  on  United  States  commodities 
was  only  24.837  per  cent.  Probably  we  supply  a  higher 
quality  and  greater  variety  of  dutiable  goods  to  the 
Canadians  than  the  United  States,  but  when  we  take 
the  average  ad  valorem  duty  on  the  entire  imports  from 
the  two  countries  the  advantage  is  still  decidedly  with 
the  North  Americans.  On  British  goods,  dutiable  and 
free,  taken  together,  the  charge  imposed  by  the  Cana- 
dian Customs  tariff  has  exceeded  16  per  cent,  ad 
■valorem  in  each  of  the  last  twelve  years,  whereas  the 


average  burden  borne  over  the  like  period  and  on  a 
similar  basis  by  the  total  imports  from  the  United 
States  has  been  less  than  13J  per  cent.  Last  year  our 
exports  to  Canada,  dutiable  and  free,  paid  duties  to  the 
amounts  of  18.914  per  cent,  of  their  aggregate  value, 
whereas  those  sent  from  the  United  States  bore  a  charge 
of  only  13.570  per  cent.  Figures  of  that  kind  serve  to 
illustrate  what  nonsense  may  be  talked  by  people  who 
never  study  the  facts.  If  individual  duties  are  in  many 
instances — they  are  by  no  means  always — smaller  upon 
British  manufactures  than  upon  those  sent  from  other 
countries,  the  seeming  advantage  in  this  way  given  may 
be  and  plainly  is  more  than  obliterated  by  the  greater 
variety  of  British  commodities  upon  which  duties  are 
paid.  That  is  exactly  what  has  happened  in  regard  to 
our  trade  with  Canada,  and  last  year  our  smaller  ex- 
ports were  surcharged  $81,186,000  in  Customs  due« 
against  $119,000,000  paid  on  the  much  larger  value 
sent  in  by  the  United  States.  Of  our  aggregate 
$9,576,321  was  "  general  "  and  $899,000  "  surtax," 
whereas  of  the  duties  levied  against  the  States 
$118,454,338  was  "general"  and  only  $380,000 
"  surtax."  Reciprocity  between  the  two  neighbours 
will  change  all  that  much  to  their  advantage,  as  a  little 
table  at  foot  wiW  show. 

How  restrictive  the  whole  fiscal  system  of  the 
Dominion  has  been.  Take  its  trade  with  France 
as  an  example.  Dutiable  imports  from  that 
country  have  increased  by  nearly  84  per  cent,  in  the 
ten  years  ended  March  31,  1910,  but  the  total  amount 
of  Canada's  imports  from  France  is  a  mere  bagatelle, 
in  spite  of  the  great  French  population  in  the  Province 
of  Quebec.  It  only  reached  $10,171,000  in  the  latest 
year  given,  and  that  figure  is  slightly  lower  than  the 
total  for  1908,  but  in  all  the  intervening  years  from 
1901  inclusive,  the  aggregate  has  only  once  exceeded 
$8,000,000.  The  Canadian  experts  to  France  are  even 
more  restricted,  a  mere  $2,601,000  worth  having  been 
sent  direct  to  France  last  year.  With  Germany,  the 
record  is  even  worse,  as  might  be  supposed,  because  of 
the  "  tariff  war  "  that  went  on  for  so  long  between 
the  Dominion  and  the  German  Empire,  to  the  loss  of 
many  and  to  nobody's  advantage.  The  imports  of 
dutiable  goods  from  Germany  to  Canada  actually  fell 
off  by  4.7  per  cent,  in  the  ten  years'  comparison,  at  the 
same  time  that  the  increase  in  the  duty  free  imports 
was  173  per  cent.  But  that  great  percentage  misleads, 
because  it  applies  to  such  a  pitifully  small  business. 
Last  year,  for  example,  the  total  value  of  goods  im- 
ported free  from  Germany  was  barely  ;^500,ooo,  at 
the  same  time  that  duty-f>aying  goods  to  the  value  of 
;^i,  102,000  were  received.  Exports  to  Germany  are 
equally  insignificant,  and  although  in  1909-10  they  had 
risen  by  about  50  p)er  cent,  compared  with  ten  years 
before,  the  aggregfate  of  home  and  Canadian  products 
sent  to  Germany  was  then  only  $2,165,768,  or  say 
;£'4i  5,200.  Who  profits  by  restricting  the  exchange 
of  commodities  in  this  manner?  Certainly  not  the 
merchants   of  Canada  or  the  manufacturers  either. 

Imports  from  the  United  Kingdom  of  dutiable  goods 
rose  126.5  PCf  cent.,  taking  the  first  of  the  ten  years 
and  comparing  it  with  the  last,  while  duty-free  goods 
imported  increased  in  value  by  only  iiij  j>er  cent. 
That  side  of  the  trade  of  Canada  with  the  Mother 
Country  would  therefore  have  seemed  to  be  much  more 
elastic  than  with  our  rivals,  and  yet  the  aggregate  of 
dutiable  and  free  goods  imported  by  the  Dominion  from 
the  Mother  Country  in  1909-10  was  only  $95,660,000, 
while  in  the  same  time  Canada  sent  us  $139,483,000 
wx>rth  of  its  own  produce  and  an  aggregate,  including 
foreig^n  produce  coming  to  us  through  Canada,  of 
$149,630,488  worth.  In  other  words,  our  expvorts  to 
Canada  reached  j^ig,  134,000,  or  thereby,  while  our 
imports  from  Canada  were  almost  ;^30,ooo,ooo.  But 
for  all  that,  we  took  barely  50  per  cent,  more  of 
Canada's  productions  in  the  latest  year  of  the  ten  than 
in  the  earliest.  The  figures  relating  to  the  United 
States  are  equally  instructive.  Lying  next  door  as  they 
do,  the  p>eople  of  the  North  American  Republic  sent 
111.7  PC  cent,  more  dutiable  goods  over  the  border  into 
Canada  in  1909-10  than  in  1901,  while  the  increase  in 
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the  duty-free  goods  sent  there  was  only  88.2  per  cenrt. 
The  two  classes  together,  however,  amounted  to  a  value 
of  $233,071,155,  or  about  $74,000,000  more  than  the 
total  value  of  Canada's  imports  from  the  United  Kii^- 
dom.  The  experts  to  the  United  States  were  also 
larger,  although  the  increase  of  home  Canadian  pro- 
ducts sent  to  the  United  States  wais  only  53.3  per  cent., 
as  agaiinst  an  increase  of  over  164  p>cr  cent,  in  the 
com f>ara lively  insignificant  total  of  the  expwrts  of  goods- 
originating  outside  Canada.  It  remains  the  fact,  how- 
e\er,  that  while  in  the  last  year  given,  the  total  trade 
of  the  Dominion  with  the  United  Kingdom  was  only 
$245,314,000,  that  with  the  United  States  was  nearly 
$107,000,000  larger.  Of  what  use,  then,  was  the 
elaborate  tariff  barrier  set  up  with  a  view  to  restricting 
buisine&s  with  the  neighbour  next  door?  It  was  of 
no  use  at  all,  is  a  mere  absurdity,  a  nuisance,  and  a 
source  of  incalculable  mischief  to  the  people  of  both 
States.  But  for  British  capital  and  British  muscles  and 
brains  the  Canadians  would  have  ruined  thenuselves 
by  their  tariff  scntimcntalism  and  stupidity  years  ago. 

And  now  the  force  of  popular  opinion,  the  result 
of  impoverished  consumers  on  both  sides  of  the  boun- 
dary line,  is  going  to  bring  a  change  which,  when 
effected,  will  give  a  stimulus  to  the  trade  not  of  Canada 
and  the  United  States  alone,  but  of  the  world.  We 
must  profit  by  the  greater  freedom  soon  to  be  accorded 
reciprocally  to  the  inhabitants  of  these  two  great  coun- 
tries, were  it  for  no  other  reason  that  it  will  in- 
crease their  buying  p>ower.  They — the  people  at  large — 
have  not  been  the  gainers  by  the  tariffs  ;  what  was 
thereby  collected  by  the  State  has  been  for  the  most 
part  wasted  in  ways  profitable  to  none.  Did  the  peopie, 
then,  merely  retain  in  thoir  pockets  the  ;^i,5oo,ooo  or 
so  f)er  annum  now  collected  by  the  tax-gatherers  of  the 
two  Governments  they  must  ha\e  that  much  more  to 
spend  as  they  pleased.  But  their  gain  may  be  from 
three  to  five  or  six  times  the  sums  yielded  by  the  duties, 
and  they  will  also  have  the  compensation  of  a  rapidly 
expanding  business.  Mr.  Taft  does  well,  therefore, 
to  insist  ;  but,  indeed,  he  cannot  holp  himself.  Muzzled, 
deluded,  bought  and  sold  as  the  American  democracy 
may  be,  it  will  have  nothing  more  to  say  to  the  Presi- 
dent if  he  fails  in  this  to  do  its  bidding.  Here  is  a 
table  illustrative  of  the  effects,  at  start,  of  the  pro- 
posed reciprocity.  It  is  drawn  up  by  the  Office  of  Trade 
Relations  in  Washington  : — 

Canada. 


Imports    into 

Canada  from 

the  United 

States. 

Customs  Duties. 

Now  Levied  by 
Canada. 

To  be  Remitted 
by  Canada. 

Schedule  A   

Schedule  B   

Schedule  D 

£ 
4.391. 521 
2,822,391 
2.351.679 

£ 
295.225 

628,541 

631.478 

£ 

295.221 

"5.575 
101,314 

Grand  total  .. 

9.565.591 

1.555.244 

512,110 

The  United  States. 


Customs  Duties. 

Value. 

Levied  at 
Present. 

To  be 

Remitted  by  the 
United  States. 

Schedule  A    

Schedule  B    

Schedule  C    

7.962.312 

323.9.15 
1,180,384 

£ 

847.397 

88.Q05 

193,661 

847.397 
46,996 
75.592 

Grand  total   . . 

9,466,631 

1.129,963 

969.983 

Our   Foreign    Trade   in   January. 

No  pause  even  has  taken  place  during  the  first  month 
of  191 1  in  the  onward  sweep  of  the  aggregate  values  of 
our  commerce  with  the  rest  of  the  world.  Imports 
improved  12. i  per  cent.,  exports  8.4  per  cent.,  and 
re-exports  6  per  cent.,  the  last  category  giving  indica- 
tions of  a  return  to  greater  volume.  What,  however,  is 
most  satisfactory  about  the  whole  exhibit  is  that  the 
increases  shown  cannot  now  be  ascribed  generally  to 
higher  prices.  The  contrary  is  the  fact.  Both  import 
and  export  values  are  now  as  a  rule  lower  than  they 
were  in  January,  1910.  In  spite  of  the  short  harvest  in 
France,  and  to  some  extent  in  Germany,  as  well  as  of 
the  diminished  surplus  available  for  export  in  the 
United  States  and  the  probable  smallness  of  the 
Argentine  crops,  our  imports  of  wheat  are  cheaper,  and 
in  fact  all  grains,  including  rice,  are  costing  us  less  than 
they  did  twelve  months  ago.  Indian  corn  is  very  much 
cheaper  and  oats  also.  In  the  import  table  raw  cotton 
is  still  rather  dearer  than  it  was  on  the  twelve  months' 
comparison  and  flax  also  costs  more  as  well  as  jute, 
tobacco  and  wool,  but  the  difference  against  the  buyer  is 
usually  slight,  so  that  the  broad  fact  remains.  Our 
import  trade  has  expanded  because  of  the  larger 
Imports. 


Januar>. 

Inc.  (4-)  ot 

Dec.(-) 

inigilascoB- 

pared  with 

19IC. 

1909. 

1910. 

1911. 

General  Merchandise 
Gold  

53.500,364 
3,228,260 
1,210,533 

53,909,684 
».679.7" 
1,615,746 

62,694.771 
3.045,547 
1,415,706 

+    6,785,087 
-K       365,8j6 

—      200,040 

Total     .. 

57.939.157 

60,205,141 

67,15^.014 

+    6,950,883 

Exports. 


January. 

Inc.  (4-)  or 
Dee.(-) 

pared  with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold 

Silver 

28,803,046 
6,687,551 
5,460,845 
1,033,670 

34.8o3,:i5 

8,147.164 

3.052.752 

916,184 

37,730.831 
8,641,472 
4,205,526 
2,310,225 

+    i,927,7«6 
+       494,3«t 
4-    1,I5«,774 
+    >. 394.041 

Total      . . 

41,985,112 

46,919,215 

52,888,054 

+    5.9«.839 

Visible  Balance  of  Trade. 

lanuary. 

1    Inc.  (-Hoc 

Dec  (— ) 

iln  1911  as  com- 

1909. 

1910 

1911.                  1910. 

Imporis 

Exports 

£ 

57.939. 1 S7 
41,985,112 

60,205,141 
46,919,21s 

67,156,024    ,-l-    6,950,883 
52,888,054    i-h    5.968,839 

Excess  value  of  im-  1 
Dor..:  nvpr  exports  1 

■5,954.045 

I3.<85,9l6 

14,267,970    1+      981.044 

Branches  of  the  Banco  Espaiiol  del  Rio  de  la  Plata  have  been 
opened  in  Vigo,  Spain,  and  Calle  Caseros,  Buenos  Aires. 


quantities  of  raw  and  semi-manufactured  materials  or  of 
food  stuffs  bought  by  a  prosperous  country,  not  because 
we  ha^•e  been  paying  higher  prices  for  what  we  buy. 

Exports  also  owe  little  of  their  increased  value  to 
higher  prices.  At  the  same  time  we  are  getting  com- 
pensation there,  to  some  extent  at  least,  for  the  higher 
cost  of  raw  materials  in  past  months.  Coal  and  coke  is 
cheaper  than  it  was  a  year  ago,  and  copper  of  all  kinds  is 
also  down  a  little,  but  cotton  yarn  and  piece  goods  are 
commanding  better  prices,  and  there  is  a  decided  increase 
in  the  value  of  iron  and  steel  exported.  Jute,  yarn  and 
fabrics  are  also  less  depressed,  and  linen  yam  and  piece 
goods  command  a  better  market.  The  same  holds  good 
of  sugar  and  woollen  and  worsted  yarns,  but  not  of 
woollen  tissues.  Worsted  fabrics  are  higher  in  price,  so 
that  taken  all  round  the  trade  may  be  described  as 
decidedly  healthy,  and  shaping  for  a  substantial  profit  to 
manufacturer  and  merchant  alike,  whether  importer 
or  exporter.  Not  least  notable  among  the  expansions 
is  that  in  our  exports  of  machinery.  Almost  ever 
since  the  1907  panic  this  most  important  and  profit- 
able branch  of  British  manufacturing  industry  has 
sufTered,  but  January  starts  off  with  an  increase  of 
about  \o\  per  cent,  in  the  weight  and  of  18.3  per  cent, 
in  the  value  exported.  And  the  average  value  of  the 
ton  of  machinery  was  last  month  upwards  of  ;^4S  5s.  8d. 
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whereas  the  value  of  a  ton  of  pig  iron  was  little  more 
than  £1  IDS.  An  effect  of  the  prolonged  lock  out  of  the 
'boiler  makers  is  probably  to  be  seen  in  the  reduced 
tonnage  and  value  of  new  ships  exported  last  month  ; 
especially  in  ships  of  war  exported.  The  value  of  such 
supplied  to  foreign  navies  in  January,  1910,  was 
;^i,850,ooo ;  last  month  it  was  nil.  So,  however,  was 
it  in  January,  1909,  and  the  contrast  may  therefore  be 
accidental  for  war  vessels.  It  is  otherwise  with  the 
ships  of  peace,  and  when  we  find  the  value  of  the 
January  export  of  such  lower  by  about  ^'63,600  than  in 
the  same  month  last  year  and  ;^i  78,000  less  than  two 
years  ago,  at  a  time  too  when  the  demand  for  ships  is  on 
the  mend,  we  fear  disorganised  industry  is  partly  the 
cause.  Let  us  finish  with  a  comparison  or  two.  We 
imported  ;f 9,791  worth  of  new  ships  last  month  and 
exported  ;£"222,ooo  worth;  our  imports  of  machinery 
were  valued  at  ;^434,ooo  and  our  exports  at  ;^2,486,ooo; 
we  bought  ;^948,ooo  worth  of  cotion  yarns  and  tissues 
and  sold  ;^io,289,ooo  worth,  while  substantial  headway 
is  being  made  by  British  manufacturers  of  motor  cars, 
cycles,  railway  carriages  and  trucks,  &c.,  in  regard  to 
some  of  which  we  were  but  recently  behind  hand. 


Coming    Australian    Loans. 

A  correspondent  of  the  Financial  News  sets  forth  the 
loan  requirements  of  the  States  composing  the  Aus- 
tralian Commonwealth  in  the  current  year,  and  it  may 
be  useful  to  reproduce  his  exhibit  here  : — 

£ 

Queensland 9,991.000 

South  Australia 6,807,000 

New  Souh  Wales 4,933,000 

Victoria    2,475,593 

West  Australia   2,000,000 

Tasmania     1,361,979 

Total    27,568,572 

So  large  a  sum  as  ;£'2 7, 569,000  does  seem  rather  a  tall 
order  for  communities  whose  total  population  is  less 
than  five  millions  and  whose  total  debts  already  ap- 
proach ;^30o,ooo,ooo.  This  correspondent,  indeed, 
says  that  the  aggregate  will  be  little  more  than  that 
sum  when  the  ;^'27,ooo,ooo  to  be  asked  for  this  year 
have  been  added,  but  he  is  obviously  referring  to  the 
State  debts  alone,  and  leaves  out  of  account  the  muni- 
cipal and  other  secondary  obligations  which  the  people 
have  heaped  upon  themselves.  Only  one  check  can  be 
put  by  the  London  market  upon  this  borrowing  zeal,  and 
that  is  the  check  of  higher  interest.  To  allow  these 
settlements  to  borrow  money  at  3J  per  cent,  or  less 
would  not  be  good  policy  for  our  lenders,  nor  would  it 
be  wholesome  for  the  borrowers.  We  trust,  therefore, 
that  they  will  be  made  to  pay  at  least  4  per  cent,  for 
the  accommodation,  especially  as  it  would  seem  that 
•  the  money  is  going  to  be  to  a  large  extent  expended  in 
what  may  without  injustice  be  described  as  enterprises 
of  the  wild-cat  description.  One  project  is  to  build  a 
coast  line  of  railway  to  connect  the  existing  spurs  of 
lines  between  Brisbane  and  Cairns.  Another  project 
is  to  build  a  railway  from  the  South-East  to  the  North- 
West  of  the  Province  of  Queensland,  in  order  to  tap 
the  northern  territory  and  to  open  up  what  is  described 
as  vast  tracts  of  arable  country  in  the  western  division. 
Both  these  projects  might  in  time  be  profitable  if  the 
Australian  Commonwealth  really  opened  its  doors  to 
the  surplus  population  of  the  United  Kingdom  and  Ger- 
many. As  long,  however,  as  it  keeps  its  doors  either 
ishut  altogether  or  only  grudgingly  ajar  by  means  of  its 
immigration  regulations  and  the  jealousy  of  its  work- 
ing population  now  in  control  of  the  continent,  the  out- 
pouring of  millions  upon  schemes  of  this  description  is 
not  an  attractive  speculation. 

New  South  Wales  will  require  ;^i  1,000,000  it  seems 
to  complete  works  now  in  hand,  and  the  writer  we 
quote  declares  that  the  impetus  given  to  her  industries 
under  the  Commonwealth  Protective  tariff  is  nearly 
incredible  to  people  who  have  not  seen  the  State  since 
1900.  It  is  not  to  us.  We  can  believe  anything  about 
a  tariff  for  the  first  ten  or  more  years  of  its  existence, 
especially  a  tariff  clapped  on  to  a  new  and  nine-tenths 


empty  country  which  has  hitherto  been  dependent  upon 
foreign  producers  for  its  manufactures.  But  it  does  not 
follow  that  the  prosperity  would  be  anything  like  what 
it  is  now  alleged  to  be  were  New  South  Wales  or  any 
other  Protection-bound  community  compelled  to  de- 
velop its  industries  out  of  its  own  resources.  With  the 
help  of  doses  of  stimulants  to  the  amount  of  ;^4,ooo,ooo 
or  ;^5,ooo,ooo  per  annum  any  country  of  the  size  of 
New  South  Wales  is  bound  to  do  wonders  for  a  time. 
But  it  is  the  ultimate  consequences  which  have  to  be 
looked  to,  and  w^e  are  glad  to  see  that  Victoria  does 
not  seem  to  be  disposed  to  follow  in  the  footsteps  of 
New  South  Wales,  Queensland,  and  South  Australia. 
The  last-named  State  is  determined  to  fight  Queens- 
land for  the  traffic  of  the  Northern  territory  by  means 
of  a  Trans-Continental  line  running  directly  North  to 
Port  Darwin.  There  will  thus  be  a  fine  rivalry  between 
these  two  States  and  an  economic  war  carried  on  by 
them  at  the  expense  of  the  British  investor.  Behind 
all  other  reasons  for  the  lavishness  in  borrowing  thus 
indicated  lies  the  probability  that  the  Federal  Govern- 
ment may  take  over  all  the  State  debts  at  any  time  the 
Labour  party  sees  money  in  the  transfer.  Under  the 
referendum  passed  last  April  this  power  may  now  be 
exercised,  and  naturally  the  various  States  want  to  get 
as  much  money  as  they  can  into  their  treasuries  before 
the  Federal  Government  abolishes  their  separate  bor- 
rowing powers,  and  they  are  encouraged  to  adopt  this 
course  by  the  splendid  crops  and  clips  of  wool  they  have 
enjoyed  ever  since  the  great  and  prolonged  drought 
came  to  an  end.  But  will  they  have  no  other  droughts, 
and  what  will  happen  if  they  have? 


Premier   (Transvaal)    Diamond. 

Ever  prolific  in  surprises  this  quite  notorious  under- 
taking recently  gave  shareholders  another  and  very 
unpleasant  one.  As  announced  just  before  Christ- 
mas, the  directors  feel  compelled  to  forego  the 
pleasure  of  announcing  another  dividend  on  the 
deferred  shares.  It  is  not  that  profits  fail  to 
justify  a  further  payment,  but  a  seriously  impaired 
labour  force  and  a  further  drop  in  the  yield  have 
made  the  directors  extremely  cautious,  and  they  pro- 
pose to  suspend  the  declaration  of  a  dividend  for  the 
present.  Thus  the  hope  we  expressed  a  year  ago',  when 
announcing  the  resumption  of  deferred  distributions, 
that  no  further  interruption  to  dividend  payments  would 
occur  in  the  proximate  future,  turns  out  to  have  been 
much  too  sanguine.  The  manager  of  the  diamond  office 
in  London  is  able  to  speak  in  glowing  terms  of  the 
state  of  trade  during  the  past  year,  and  it  is  encourag- 
ing to  note  that  Europe,  especially  France  and  Ger- 
many, as  well  as  the  United  States,  proved  to  be  a  good 
buyer.  In  fact,  producers  of  rough  diamonds  had  great 
difficulty  in  satisfying  requirements.  But  this  state  of 
affairs  did  not  apply  to  all  classes  of  goods.  The  rapid 
increase  in  the  production  of  small  diamonds  from  the 
new  alluvial  fields  in  German  South-West  Africa 
coupled  with  low  prices  helped  to  depress  the  value  of 
small  brilliants,  and  for  some  considerable  time  made 
this  article  in  its  rough  state  very  undesirable. 
Happily  there  are  said  to  be  signs  of  an  improvement, 
for  there  seems  to  be  very  little  doubt  that  De  Beers 
and  Jagers,  which  produce  most  of  the  high-priced 
stuff,  have  reaped  most  advantage  from  the  recovery 
in  the  diamond  trade,  while  the  Premier,  which  turns 
out  a  substantial  proportion  of  the  less  superior  goods, 
found  the  last  two  months  of  the  financial  year  rather 
unsatisfactory.  Until  then  matters  had  been  shaping 
pretty  well,  and,  so  far  as  profits  are  concerned,  there 
is  not  much  to  complain  about.  Scarcity  of  labour  and 
a  steadily  falling  yield  are  the  company's  chief  troubles. 
Every  endeavour  is  being  made  to  raise  the  labour 
force  to  at  least  the  minimum  required  for  operating 
the  whole  plant  now  complete,  and  as  experience  has 
shown  that  a  deficiency  in  labour  must  be  reckoned  with 
at  one  time  or  another  during  every  year  It  is  now  a 
serious  problem  to  minimise  this  risk.  The  directors 
say  that  the  fall  in  the  average  yield  to  .230  carats  |>er 
load  is  not  an  alarming  one  as  regards  the  future  when 
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steadily  increasing  quantities  are  to  be  treated,  but  it 
has  to  be  admitted  that  the  success  of  the  company 
depends  solely  on  working  on  a  truly  gigantic  scale 
even  if  at  a  small  margin  of  profit.  Therefore  every 
drop  in  revenue  is  a  matter  of  concern,  particularly  as 
the  Government  share  of  profits  remains  the  same  as  it 
was  when  yield  and  value  were  Incomparably  higher. 

This  brings  us  to  financial  results.  Revenue  on 
diamond' account  is  returned  at  £1,41^,641,  and  the 
profit  on  working  is  ;£^54i,i92.  Of  the  profit  in 
suspense  at  October  31,  1909,  amounting  to  ^^355,297, 
representing  diamonds  unsold,  a  small  amount,  namely, 
;^5,229,  has  ilx^en  turned  into  cash,  so  that  the 
balance  of  nett  revenue  is  ;^576,42i.  Outlay  on 
general  equipment  to  the  amount  of  ;£^86,305  was  pro- 
vided from  the  surplus,  leaving  ;^489,9i6,  of  which 
60  per  cent,  or  ;^293,949  goes  to  the  Transvaal  Gov- 
ernment and  40  f)er  cent,  or  ;^i95,966  to  the  company. 
The  latter  sum  is  increased  to  ;^266,854  by  sundry 
revenue  of  ;^67,i87  nett  and  the  small  amount  of 
;^3,70i  brought  forward.  The  preference  dividend  of 
250  per  cent,  required  ;^ioo,ooo,  and  two  distributions 
of  200  j>er  cent,  each  were  provided  for  the  deferred 
shareholders,  or  ;^i 60,000,  leaving  a  balance  of 
;^6,854  to  be  carried  forward.  Unfortunately,  the 
first  two  months  of  the  current  financial  year  to  the  end 
of  December  last  did  not  bring  about  any  improvement 
in  the  average  yield,  and  the  chairman's  statement  at 
the  meeting  to  be  held  in  Johannesburg  on  the  28th 
jnst.  will  be  awaited  with  anxious  interest.  Includ- 
ing the  amount  laid  out  last  year,  the  expenditure  to 
date  on  the  equipment  of  the  property  reaches  the 
enormous  sum  of  ;£'i,6o3,202,  practically  the  whole 
of  which  has  been  provided  from  profits.  Cash  and 
cash  assets  stand  at  ;^539,456,  included  in  the  total 
being  the  cash  representing  the  trade  and  emergency 
funds,  aggregating  ;^4oo,ooo,  set  aside  from  the 
profits  of  the  previous  year. 


The   Week's   Hints. 


We  have  been  reproached  with  neglect  of  Indian 
railways  as  securities  into  which  investors  might  safely 
put  their  money.  In  one  sense  the  charge  is  well 
founded,  but  we  have  very  good  reasons  for  the  atti- 
tude adopted  in  the  condition  of  the  Indian  currency. 
Railway  and  other  property  in  India  depends  so  much 
upon  the  maintenance  of  the  rupee  at  a  false  valuation 
and  upon  the  continual  supply  of  fresh  capital  from 
England  that  it  is  impossible  to  regard  stocks  thus 
clogged  as  first-class  investments  at  current  prices. 
Some  day  the  unreal  position  will  be  brought  sharply 
home  to  the  Indian  administration  and  to  British 
holders  of  all  Indian  securities.  It  may,  however,  be  a 
distant  day,  because  while  the  world  continues  to  be 
gorged  with  new  gold  there  does  not  seem  the  slightest 
probability  of  a  check  being  given  to  the  continuance 
and  growing  volume  of  borrowings  on  Indian  account 
in  the  London  market.  Assuming  that  it  is  so  and  that 
existing  conditions  are  likely  to  dominate  Indian 
economic  affairs  for  another  quarter  of  a  century, 
still  comparatively  few  Indian  railway  stocks  are  suffi- 
ciently remunerative  to  give  the  investor  much  scope. 
The  best  of  them  yield  only  from  3f  to  4  per  cent.,  and 
that  is  not  enough,  were  only  the  mere  political  risks 
taken  into  account.  For  although  we  do  not  regard 
these  as  of  anything  like  the  importance  attached  to 
them  by  alarmists,  both  in  India  and  here,  the  fact 
cannot  be  lost  sight  of  that  political  scares  are  likely 
to  fluster  people  in  the  future,  as  in  the  past,  and  to 
cause  more  or  less  discredit,  temixirary  it  may  be  but 
none  the  less  disquieting,  to  all  Indian  securities.  How- 
ever, if  people  think  that  they  would  like  to  put  some 
money  away  in  this  direction,  there  is  no  reason  why 
they  should  not  purchase,  s.iy,  the  East  Indian  Railway 
deferred  annuity,  and  if  they  like  to  treat  their  invest- 
ment as  a  wasting  asset,  then  they  will  on  the  last  two 
dividends  secure  a  return  of  nearly  5 J  per  cent.,  or  if 
thev  invest  enough  of  the  annuity  to  give  them  back  the 
capital  at  the  end  of  the  42  years,  they  can  spend  about 


4f  per  cent,  with  some  chance  in  the  near  future  of  an 
increase. 

Another  security,  which  is  more  speculative,  no 
doubt,  but  also  possessing  some  attractions,  should  be 
found  in  the  ordinary  shares  of  the  Argentine  Estates 
of  Bovril.  They  are  £1  shares,  dividends  on  which 
are  payable  in  January  and  July,  and  if  they  can  be 
bought  at  par,  they  will  yield  nearly  5I  per  cent.,  with 
fair  prosp>ects  of  future  improvement.  Those  who  like 
a  mild  garmble  might  even  put  a  little  money  in  the  de- 
ferred shares  of  the  parent  Bovril  Company,  if  they 
can  get  them  at  los.  or  lis.  It  is  useless  discussing 
yield  in  this  instance  ;  the  purchase  must  be  made 
with  a  view  to  an  increment  of  capital  by  no  means  im- 
probable in  the  not  distant  future. 


American  Business  Notes. 

It  is  not  altogether  surprising  that  the  Wall  Street 
market  should  have  been  a  little  disappointed  by  last 
week's  Bank  exhibit.  In  the  case  of  the  Associated 
Banks  alone  the  loan  average  jumped  ;^6,924,ooo 
owing  to  the  demonstration  made  in  subscribing  to  the 
New  York  loan  and  to  other  credit  demands,  including 
those  created  by  the  new  campaign  for  the  rise  in  Stock 
Exchange  securities.  It  is  true  that  at  the  same  time 
the  specie  average  increased  ;^i,929,oc)o,  but  against 
that  the  greenback  average  receded  ;^669,ooo,  giving 
a  nett  increase  in  the  cash  and  Government  paper 
money  of  only  ;^i, 260,000.  This,  however,  together 
with  the  increased  loan  commitments  expanded  the 
deposit  liabilities  by  ;^8,048,ooo,  with  the  result  that 
the  surplus  reserve  shrank  ;^748,2oo  to  ;^7, 125,000 
against  ;6^5, 345.000  a  year  ago,  when  the  strain  upon 
the  market  was  distinctly  smaller  than  it  is  now.  And 
end-of-the-week  figures  taken  alone  indicate  that  the 
strain  is  increasing,  for  the  loans  then  showed  an  in- 
crease of  ;^8,94o,ooo,  while  the  nett  increase  in  the 
cash  and  paper  money  reserve  was  only  ;^6i 3,400,  and 
the  nett  deposit  average  actually  down  ^4,567,000. 

The  finance  trusts  and  State  banks  also  made  a  some- 
what discouraging  exhibit,  their  loan  average  being  up 
;^3,8oo,ooo  against  a  decrease  of  ;^ioi,ooo  in  their 
specie  and  paper  money  resources.  And  in  spite  of  the 
fact  that  their  deposit  average  had  expanded 
;^4,50o,ooo,  the  excess  of  their  loans  over  deposits  was 
still  ;^^8,948,ooo.  Taking  the  two  groups  of  credit 
furnishing  institutions  together,  the  excess  of  loans 
over  deposits  is  ;^2,454,ooo,  not  a  dangerous  amount 
from  any  point  of  view,  but  yet  enough  to  cause  us  to 
doubt  such  stories  as  the  one  set  afloat  in  the  City  last 
week  to  the  effect  that  New  York  banks  are  now  hold- 
ing ^20,000,000  more  in  English  bills  of  exchange  than 
they  fKJssessed  a  year  ago.  The  purpose  of  the  tale 
appears  to  have  been  to  excite  fears  here  with  regard  to 
New  York's  power  to  draw  away  our  gold.  We  believe 
that  power  to  be  practically  non-existent  unless  large 
amounts  of  additional  credit  can  be  obtained  on  this 
side  by  the  sale  of  new  securities.  It  is  not  improbable 
that  such  sales  will  take  place,  and  therefore  we  have  no 
desire  whatever  to  propagate  alarmist  views  about  the 
immediate  future  of  the  New  York  money  market.  Even 
were  it  not  true  that  the  Harriman  group  of  railroads 
are  about  to  place  ;^io,ooo,oc)o  in  Southern  Pacific 
securities  on  the  Paris  market,  the  English  and 
German  markets,  now  that  the  Reichsbank  rate  has 
come  down  as  well  as  that  of  the  Bank  of  England,  are 
likely  to  exhibit  a  capacity  to  absorb  new  securities 
printed  in  New  York  adequate  to  provide  for  the  imme- 
diate necessities  of  United  States  credit  institutions  and 
industries. 

It  may  be  interesting  to  note  that  compared  with  a 
year  ago  loans  have  increased  ;^io,322,4oo,  taking  the 
figures  of  the  entire  credit  market  together,  while  de- 
posits are  ;^i  1,740,000  larger.  The  indication,  there- 
fore, is  that  resources  have  slightly  expanded,  and  yet 
the  increase  in  specie  on  the  year's  comparison  is  only 
about  ;^2,ooo,ooo,  while  there  is  an  actual  decrease  of 
;^840,ooo  in  the  stock  of  greenbacks  on  hand. 

We  have  not  hitherto  said  anything  about  Senator 
Aldrich's  long  incubated  scheme  for  the  establishment 
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of  a  central  credit  bank  in  the  United  States  because 
we  do  not  understand  it,  a  full  analysis  of  his  pro- 
posals not  having  yet  reached  us.  But  there  appears 
to  be  one  outstanding  defect  in  his  specifications,  if  we 
may  use  such  a  word  in  this  connection,  in  that  State 
banks  are  left  out  of  the  reckoning.  Perhaps  his  aim 
would  be  to  wipe  these  banks  out  after  a  time,  and 
create  a  banking  monopoly  or  trust  by  help  of  the 
New  York  banks.  As  the  New  York  Chronicle,  how- 
ever, points  out,  there  were  12,166  State  banks  in  the 
Republic  on  June  30  last,  together  with  1,091  finance 
trusts,  and  even  these  numbers  leave  out  of  account 
private  banks  and  savings  banks.  The  aggregate 
capital  of  these  State  banks  and  trusts  was  ;^i6,o63,2oo 
and  their  aggregate  resources  ;^i, 600, 000,000.  At  the 
same  date  the  number  of  national  banks  in  existence 
was  7,145,  and  they  possessed  a  share  capital  of 
;^i98,ooo,ooo,  while  their  aggregate  resources 
amounted  to  ;^  1,980, 000, 000.  It  would  thus  appear 
that  the  State  banks  and  trusts,  whose  existence 
Senator  Aldrich  is  said  to  ignore  in  his  scheme,  are 
nearly  as  powerful  as  the  much  nurtured  national 
banks,  and  with  such  a  radical  defect  encountered  at 
the  outset,  it  is  difficult  to  believe  that  much  in  the  way 
of  practical  results  will  come  of  his  industry  and  in- 
ventiveness. Why  not  attempt  a  bank  "  merger  " 
that  would  wipe  all  independent  opposition  out? 

As  the  time  draws  near  for  the  decision  of  the  Inter- 
State  Commerce  Commission  on  the  demands  made  by 
the  railroads  for  power  to  increase  their  charges  for 
services  rendered,  the  energy  of  the  railway  advocates 
in  the  Press  becomes  more  strenuous,  and  in  the  latest 
plea  in  support  we  have  seen  it  is  pointed  out  that  while 
in  July  last  the  loss  in  the  nett  earnings  of  the  rail- 
roads was  only  5.77  per  cent.,  by  October  it  had  risen 
to  10.70  per  cent.,  this  being  followed  and  capped  in 
November  by  a  shrinkage  of  11.2  per  cent.  It  is 
somewhat  bold  to  put  forward  an  argument  of  this 
description  based  on  such  narrow  data,  when  the 
capacity  and  skill  displayed  by  the  railroad  managers 
as  a  class  in  suiting  statistics  to  market  and  other  re- 
quirements are  so  notorious.  Nothing  is  brought  for- 
ward to  prove  that  the  decrease  in  nett  earnings  shown 
by  the  exhibits  for  November  and  December  bore  any 
relation  whatever  to  the  unremunerative  nature  of  the 
passenger  and  freight  rates  charged.  It  may  be  true 
that  traffic  charges  have  risen  nearly  16  per  cent., 
against  increases  of  only  9  to  9J  per  cent,  in  mainte- 
nance of  way  and  of  equipment  outlays,  but  these  items 
of  outgo  can  all  be  adjusted  to  meet  the  object  in  view. 
Nevertheless,  it  is  by  no  means  improbable  that  rail- 
ways will  gain  their  case,  and  it  will  then  be  interest- 
ing to  observe  how  they  fare  with  the  public.  We 
believe  them  to  be  entering  upon  a  policy  which  cannot 
fail  to  be  dangerous  to  the  stability  of  railroads  as 
investments,  because  it  is  certain  to  raise  a  feeling 
amongst  the  people  at  large  increasingly  hostile  to  rail- 
road monopolies,  keen  for  railroad  confiscation  and  the 
handing  over  of  all  control  to  the  Federal  Government. 

Towards  the  end  of  the  week  the  stock  market  began 
to  look  decidedly  toppy.  Once  more  the  bulls  have 
stripped  the  bears,  and  would  have  been  enriched  by 
the  spoil  had  they  been  able  to  dispose  of  their  accu- 
mulations of  stock  to  outside  buyers.  But  the  public 
remains  decidedly  apathetic,  and  on  Wednesday  the 
market  received  rather  a  shock  on  the  publication  of 
the  copper  statistics.  These  show  that  although  the 
production  for  the  month  of  January  fell  off  3,400  tons, 
consumption  dropped  more  than  6,000  tons,  making  a 
great  contrast  with  the  position  a  year  ago  when  stocks 
showed  a  decline  of  19,000  tons  in  spite  of  an  increase 
of  some  9,000  tons  in  the  production.  Are  we  to  infer 
from  this  that  the  power  of  the  copper  combination  to 
manipulate  stocks  and  supplies  is  for  the  time  being 
crippled  ?  Whatever  interpretation  is  put  upon  the  facts 
as  stated,  interesting  developments  would  appear  to  be 
in  prospect  in  the  copp>er  market. 

Mr.  A.  Patrick  Hadow,  late  general  manager  of  the  Sumatra 
Para  Rubber  Estates,  Limited,  has  joined  the  board  of  the  Sungei 
Reyla  (F.M.S.)  Rubber  Estate,  Limited 


Continental    Memoranda. 

,  Mu9h  the  same  affliction  seems  to  attend  bourse  opera- 
tions on  the  Continent  which  prevails  on  Wall  Street. 
There  is  every  disposition  to  lift  markets,  and  now  and 
again  a  demonstration  is  made  in  favour  of  a  rise,  but 
the  outside  public  remains  cold,  and  after  each  spurt 
apathy  returns.  It  follows  that  the  story  of  the  week 
so  far  as  price  movements  or  noticeable  developments 
of  any  kind  are  concerned  possesses  little  or  no  in- 
terest. Even  the  plague  in  Manchuria  scare,  worked 
for  ten  times  its  importance  against  Russian  securities 
has  had  but  a  transient  depressing  influence.  We  con- 
tinue, however,  to  be  promised  plenty  of  activity  in 
the  matter  of  new  loan  issues,  and  in  Paris  a  loan  of 
;^"2, 400,000  is  on  the  way  for  Tunis.  An  institution 
known  as  the  Banque  Franco-Americaine  is  also  said  to 
be  about  to  offer  ;£^6c)0,ooo  in  first  mortgage  bonds, 
being  part  of  a  total  loan  of  ;^i,30o,ooo  issued  on 
behalf  of  the  Collateral  Trust  Company  of  California 
and  Idaho.  And  a  loan  of  ;£'i40,ooo  is  to  be  emitted 
for  French  Guiana,  to  be  followed  by  one  for  Mar- 
tinique. .'Mso  a  loan  amounting  to  ;^2, 600,000  for  the 
Republic  of  Haiti  is  said  to  have  been  taken  over  by  a 
group  of  French  and  United  States  and  German  banks. 
It  is  to  be  guaranteed  on  the  coffee  exports,  and  will 
be  offered  at  88J. 

It  is  reported  on  the  Continent  that  the  Japanese 
Government  intends  to  issue  a  loan  for  ;^24,ooo,ooo 
for  the  purpose  of  converting  existing  loans  and  to 
provide  money  for  building  and  equipping  railways. 

The  City  of  Bremen  and  the  State  of  Hamburg  are 
both  coming  for  loans.  The  rate  of  interest  offered 
will  be  4  per  cent.,  and  Bremen  wants  ;^2,ooo,ooo,  of 
which  ;^9oo,ooo  will  be  utilised  for  harbour  improve- 
ments, ;^400,OC)0  for  the  improvement  of  the  Rhine- 
Weser  Canal  and  ;^i 50,000  for  works  on  the  Weser 
and  its  tributaries,  leaving  ;^45o,ooo  for  various  pur- 
poses. The  Hamburg  loan  will  be  for  ;^3, 750,000, 
and  it  will  be  offered  at  100.60  per  cent,  by  two  groups 
of  bankers,  headed  by*^;he  Commerz  und  Disconto  and 
the  Nord  Deutsche  Banks. 

Further  particulars  regarding  the  new  Bank  of 
Bolivia  state  that  ;^i  ,000,000  of  the  total  capital  of 
/"2, 000,000  has  been  subscribed  by  the  Bolivian 
Government,  that  another  £'300,000  has  been  taken 
by  a  group  of  Paris  bankers,  while  several  European 
financiers  have  underwritten  ;^ioo,ooo.  It  is  believed 
that  the  Xeuflizc  House  is  one  of  the  most  important 
subscribers. 

Bavaria  requires  another  ;^2,5oo,ooo,  and  has  placed 
a  4  per  cent.  State  loan  of  this  amount  in  the  hands  of 
the  usual  Bavarian  group  of  bankers.  The  bonds  are 
to  be  unredeemable  until  1920,  and  the  issue  is  ex- 
pected immediately.  Almost  two  years  ago  a  loan  for 
;^'3,750,ooo  was  put  upon  the  market  by  the  same 
State. 

News  comes  from  Petersburg  to  the  effect  that  the 
Russian  Government  intends  to  buy  back  the  5  per 
cent,  loan  of  1884  and  the  5  per  cent,  bonds  of  the 
Moscow-Jaroslaw  Railway  issued  in  1868.  These  two 
operations  will  necessitate  an  expenditure  of  about 
;^5,ooo,ooo,  and  no  doubt  involve  a  financial  opera- 
tion, but  we  are  again  officially  assured  that  no  Rus- 
sian foreign  loan  is  coming  this  year.  The  chairman 
of  the  Budget  Committee  of  the  Duma  has  made  public 
a  statement  to  the  effect  that  the  preliminary  budget 
estimates  for  the  current  year  will  show  a  surplus  of 
more  than  ;^2,ooo,ooo  over  the  ordinary  and  extra- 
ordinary expenditure  together.  This  does  not  mean 
that  a  Russian  railway  loan  will  not  be  forthcoming, 
but  only  that  the  Government  is  not  going  to  emit  an 
Imperial  loan.  The  City  of  Petersburg,  however,  is 
about  to  contract  a  loan  for  30,000,000  roubles,  or  say 
;^3,ooo,ooo,  for  public  works. 

A  Dutch  newspaper,  the  Algemeen  Handelsblad, 
states  with  reference  to  the  cotton  frauds  that  besides 
the  action  brought  by  .Alexander  Eccles  and  Co.,  of 
Liverpool,  Messrs.  Kloop  and  Fabarlus,  of  Bremen, 
and  other  cotton  firms  there  have  commenced  a  suit 
at  Decatur,  Alabama,  against  the  Louisville  and  Nash- 
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ville  and  Southern  Railways  for  indemnity  for  losses 
on  cotton  bills.  Other  English  firms  are  also  said  to  be 
about  to  make  claims  for  reparation,  and  it  is  estimated 
that  English  losses  by  these  frauds  reach  ;^'40o,ooo, 
while  in  Germany  the  branch  of  the  Deutsche  National 
Bank  at  Bremen  is  alleged  to  have  suffered  to  the  extent 
of  more  than  ^£,"100,000 ;  hence  the  reduction  in  the 
bank's  dividend  from  yi^  per  cent,  to  3  per  cent. 

If  there  is  any  consolation  in  contemplating  the 
^fflictioils  of  others,  the  news  that  l>etween  1898  and 
the  end  of  January  last  nearly  ;^'4, 500,000  of  depre- 
ciation has  struck  the  shares  of  the  Eastern  Railway  of 
France  alone  will  perhaps  be  some  comfort  to  British 
stockholders.  On  the  Southern  Railway  stock  the 
•depreciation  has  been  ;^3,76o,ooo,  and  on  the  Northern 
Railway  over  ;^i2,ooo,ooo  within  the  same  time.  De- 
preciations are  also  shown  on  the  stocks  of  both  the 
Lyons-Mediterranean  Railway  and  the  Western  Rail- 
way, the  latter  now  the  property  of  the  State,  that  upon 
■the  Lyons  Company  being  nearly  ;^,' 18, 000, 000.  The 
aggregate  depreciation  since  i8g8  in  the  shares  alone 
of  the  six  great  French  railway  companies  amounts  to 
almost  ;^54,ooo,ooo,  and  on  the  bonds  of  these  rail- 
ways the  depreciation  has  amounted  to  ;^'83, 000,000, 
■so  that  on  the  two  clas.ses  of  securities  taken  together 
there  is  a  reduction  of  28  per  cent,  in  the  market  price, 
while  the  depreciation  in  the  3  per  cent.  perp>etual  Rente 
of  the  Republic  has  been  only  5  per  cent.  Why  has 
this  calamity  overtaken  French  investors  in  their  own 
railways?  It  is  due  to  the  additional  burdens  thrown 
upon  the  railways  by  the  .State,  burdens  not  foreseen 
when  the  agreement  of  1883  was  concluded;  and  more 
recently  the  hostility  of  railway  .servants  has  had  an 
•even  greater  effect.  Their  wages  have  been  raised 
'Only,  it  would  appear,  to  increase  their  dissatisfaction. 

Tuesday's  Financial  Times  contained  a  suggestive 
summary  of  a  report  recently  issued  by  M.  Piingaiid, 
■the  French  Consul  at  Diisseldorf.  M.  Pingaud  is  evi- 
dently an  optimist,  and  has  become  enthusiiiastjc  about 
the  progress  of  the  German  Empire,  basing  his  aj-gu- 
ment  upon  official  statistics  and  on  calculaitions  made 
by  Professor  Ballod.  Illustrating  the  indications  of 
wealth  supplied  by  tiie  Prus.sian  income-tax,  he  is  able 
to  declare  that  in  1895  the  total  estimated  amount  of 
private  fortunes  in  Prussia  on  which  incomentax  was 
then  levied  amounted  to  ;^3, 193,000,000.  By  1908  this 
majesitic  figure  has  risen  to  ;£.!'4, 582,650,000,  an  increase 
of  one-tihird  in  fourteen  years,  and  the  equivalent  of  an 
annual  saving  by  ithe  nation  of  ;^i5o,ooo,ooo.  Extend- 
ing the  calculation  to  the  ^\•hoIe  German  Empire,  he 
■reaches  the  conclu.sion  that  the  total  neitt  amount  put 
on  one  side  of  Germany  each  year  is  no  less  than 
^250,000,000,  and  if  that  is  so  then  the  increase  of 
;^20,ooo,ooo  to  C2 5,000,000  in  the  taxation  laid  upon 
the  people  is  an  addition  to  its  load  which  .scarcely 
-makes  itself  felt  amongst  the  (ierman  nation  itaken  as  a 
whole.  Germany,  in  fact,  is  "  a  nation  of  capitalists  " 
and  its  armour  by  no  means  too  heavy  for  the  shoulders 
to  bear.  This  is  good  news,  and  the  review  of  Germany's 
moneitary  history,  also  supplied  by  M.  Pingaud,  fairly 
supports  his  conclu.sions.  \Ye  are  delighted  that  Ger- 
many is  thus  progressive,  Ijecau.se  the  wealthier  the 
people  become,  the  less  disposed  will  they  be  to  go 
aroving  with  lethal  weapons  in  their  hands. 

Comparing  the  growth  of  wealth  in  France,  we  get 
some  idea  of  the  power  of  recuperation  communities 
possess  when  they  are  not  devastated  by  war.  M. 
.Alfred  Neymarck,  in  discoursing  before  the  Political 
Economy  Society  in  Paris,  asserted  that  every  year 
FVancc  invests  from  ;^'8o,ooo,ooo  to  ;^  100,000,000  in 
marketable  securities,  and  another  authority,  M.  Leroy 
Boileau,  puts  the  annual  increase  in  the  wealth  of  the 
French  people  at  between  ;£j'6o,ooo,ooo  and 
;^70,ooo,ooo.  .Mtogther  French  investors  are  estimated 
to  hold  between  ^"280,000,000  and  ;£r30o,c)00,C)oo  in 
French  State  funds  and  other  State  securities,  and  they 
Tiave  also  placed  from  /^8o, 000, 000  to  ;£' 100, 000, 000 
in  foreign  State  loans,  and  from  ;£^6o,ooo,ooo  to 
;£,8o,ooo,ooo  in  miscellaneous  foreign  securities  and 
bonds.  Between  1885  and  igii  the  French  railways 
have  absorbed  ;^2 16,000,000,  and  the  complaint  that 


French  industries  are  hurt  by  the  large  exports  of 
capital  has  no  foundation  in  fact.  Every  French  in- 
dustry can  be,  and  is,  supplied  with  all  the  capital  it  is 
able  to  use.  The  City  of  Paris  and  the  Credit  Foncicr 
within  the  same  period  of  time  have  raised 
;^i2o,ooo,OvX),  and  all  French  coal  and  industrial  com- 
panies have  obtained  the  capital  they  required  without 
effort.  We  are  glad  to  see  that  M.  Neymarck  sets  his 
face  against  interference  by  the  State  with  the  action  of 
bankers  in  disposing  of  the  free  capital  the  nation  has 
to  supply.  State  interference  constitutes  a  new  de- 
parture recently  made  when  the  Hungarian  and 
Turkish  loans  were  under  negotiation,  and  it  was  a 
false  move  altogether.  If  the  State  takes  to  interfering 
with  the  direction  in  which  private  citizens  invest  their 
money  it  cannot  avoid  responsibility  for  whatever  loss 
may  arise. 


Insurance    News. 

From  the  summary  of  life  assurance  returns  com- 
piled by  the  Board  of  Trade,  it  appears  that  the  amount 
of  ordinary  life  premiums  totalled  ;<^29,402,ooo,  an 
increase  of  ;£'i,465,ooo  over  the  previous  year.  It  is 
pointed  out  that  the  returns  of  fifteen  companies  are 
omitted,  but  they  are  probably  not  of  much  importance 
as  one  docs  not  transact  ordinary  life  assurance,  and 
the  others  are  colonial  and  foreign  offices,  the  extent 
of  whose  business  in  the  United  Kingdom  is  not  offici- 
ally known. 

The  consideration  paid  for  annuities  amounted  to 
;^"2, 488,000,  an  increase  of  ;£.^387,ooo,  and  interest, 
&c.,  yielded  £,t,-j6,ooo  more  at  ;(Ci 2, 717,000.  The 
total  number  of  policies  was  2,802,708,  assuring  the 
enormous  sum  of  ;^825, 568,000.  Including  interest, 
dividends,  &c.,  the  total  income  amounted  to  very 
nearly  ;£'45,ooo,ooo,  and  the  total  funds  were  raised 
from  ;^330,478,ooo  to  ^^341, 084,000.  Claims  amounted 
to  ;£5"22, 170,000,  cash  bonuses,  &c.,  to  nearly  a  million, 
commissions  to  ^'1,866,000,  and  expenses  of  manage- 
ment to  ;£,'2,505,ooo. 

In  the  Industrial  section  the  total  income  was  just 
over  ;^56,ooo,ooo,  and  after  meeting  all  outgoings  the 
funds  were  raised  by  three  millions  to  a  total  of 
;^42,930,ooo.  The  premium  income  showed  an  in- 
crease of  ;^" 790,000,  while  claims  were  ^'555, 000 
higher,  commissions  increased  ;^'i75,ooo,  and  ex- 
penses of  management  ;^i 70,000.  On  the  whole  the 
figures  may  be  regarded  as  highly  satisfactory, 
and  it  is  rather  interesting  to  notice  that  the  invest- 
ments showed  an  all  round  appreciation  in  value,  not- 
withstanding the  decline  in  gilt-edged  securities  which 
has  hit  banks  so  badly.  The  increase  is  certainly  small, 
but  good  offices  do  not  follow  the  dangerous  practice 
of  .'\merican  companies  in  writing  up  the  value  of  their 
securities  whenever  there  is  any  excuse  for  doing  so. 

The  New  Zealand  "  Government  Insurance  Re- 
corder "  for  January  gives  some  interesting  particulars 
of  the  progress  of  the  department  during  its  40  years' 
existence.  Starting  with  a  modest  ;^ioo,ooo  in  1875, 
the  funds  now  amount  to  over  ;£'4, 500,000.  The  total 
premiums  have  amounted  to  ^^8,162,000,  and 
;^5, 372,000  has  been  paid  to  policy-holders,  while 
salaries  and  commissions  have  absorbed  less  than  a 
million.  .About  58  per  cent,  of  the  funds  is  invested 
in  mortgages,  nearly  17  per  cent,  has  been  advanced 
on  policies,  and  14J  per  cent,  is  represented  by  Govern- 
ment securities.  Perhaps  the  proportion  of  mortgages 
is  too  high,  unless  they  are  very  carefully  selected,  and 
there  might  ibe  trouble  if  a  slump  in  land  values 
occurred  such  as  brought  down  the  -Australian  banks 
in  1893,  but  the  interest  earned  averages  4|i  per  cent., 
and  all  the  evidence  goes  to  show  that  the  department 
is  well  and  prudently  managed. 

During  last  year  the  Sun  Life  .Assurance  Society- 
issued  5,211  life  policies  for  ;£r2,048,3i9  nett,  the  new 
premiums  amounting  to  ;^87,o59.  The  total  premium 
income  was  ;£?795,o6o,  and  interest,  dividends,  &c., 
produced  ;£'294,432,  the  average  rate  earned  being 
just  over  4J  per  cent.,  which  may  be  regarded  as  ex- 
tremely satisfactory.    Altogether  the  income  amounted 
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to  ;^i,o89,77o,  and  the  claims  at  ;^444,3oo,  including 
reversionary  bonuses,  were  well  within  the  expecta- 
tion. Surrenders  amounted  to  only  ;^5i,58o,  and  ex- 
penses, commission,  &c.,  were  moderate  enough  at 
^114,640,  or  just  about  14  per  cent,  of  the  premium 
income.  The  total  outgoings  were  £628, ^go,  and  the 
life  funds  were  increased  during  the  year  by  £461,280, 
raising  them  to  7I  millions.  All  the  funds  included 
exceed  10  millions,  and  at  the  beginning  of  its  second 
century  this  great  old  office  finds  itself  in  a  stronger 
position  than  ever.  The  fortunate  shareholders  receive 
a  dividend  of  ;^38,4oo  all  told,  which  is  not  an  excessive 
price  to  pay  for  a  business  of  this  magnitude  and  earn- 
ing capacity. 

The  report  of  the  Car  and  General  Insurance  Cor- 
poration (which  must  not  be  confused  with  that  colossal 
failure  the  Law  Car)  shows  that  the  nett  premium  in- 
come last  year  amounted  to  ;^226,49o  against  ;^2i5,i5o 
in  1909,  while  the  total  expenses  were  ^84,160  against 
£92>535-  In  the  matter  of  claims  also  the  company 
was  fortunate,  the  total  being  ;^i2i,58o  or  ;^"6,ooo 
less  than  for  the  previous  year.  Over  ;^ioo,ooo 
against  ;^78,4oo  last  year  has  been  reserved  to  meet 
outstanding  claims  and  unexpired  liabilities,  and  the 
nett  result  of  the  year's  operations  is  a  credit  balance 
of  ;^i,6oo.  A  dividend  of  5  per  cent,  absorbs  ;^i,ioo, 
leaving  ;^490  to  be  carried  forward,  but  at  this  stage 
of  the  company's  existence  (it  is  only  seven  years  old) 
it  would,  we  think,  be  more  prudent  and  in  the  best 
interests  of  the  shareholders  themselves  if  dividends 
were  passed  until  a  stronger  position  is  established. 
The  company  appears  to  be  doing  well,  and  is  making 
good  enough  progress  to  forego  the  luxury  of  divi- 
dends for  a  few  years. 

Proposals  are  under  consideration  for  enlarging  the 
scope  of  the  Star  Life  Assurance  Company,  but  we  are 
not  sure  that  they  are  all  of  a  desirable  character,  and 
we  hope  the  policyholders,  who  have  considerable 
voting  power,  will  scrutinise  them  closely  before 
assenting  to  any  drastic  changes.  Such  details  as  the 
conversion  of  the  shares  into  a  smaller  denomination 
and  the  power  to  declare  bonuses  annually  are  harmless 
enough,  but  the  opportunity  ought  not  to  be  missed 
of  limiting  the  amount  which  the  shareholders  are  en- 
titled to  draw  as  dividends.  The  proportion  is  much 
higher  than  is  strictly  equitable  or  than  is  justified  by 
the  shadowy  security  of  something  like  a  penny  in  the 
pound  provided  by  the  uncalled  liability.  But  we  can- 
not imagine  that  any  useful  purpose  will  be  served  by 
invading  the  regions  of  fire,  accident,  and  other  depart- 
ments of  insurance,  about  which  the  directors  must  be 
more  or  less  ignorant,  and  in  which  the  competition  is 
already  sufficiently  keen,  and  we  should  counsel  the 
proprietors  and  shareholders  to  let  well  alone. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £t    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1    .... 

Bukit  Kajana,  £1  

Bukit  Merlajam,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2l- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selar.gor,  £1  . . 

General  Ceylon,^!  

Glen  Bervie,  17/6  pd 

Glendon,  £1 

Golconda,  ;f  I  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning(Perak),i/.pd... 

Kepong,/i   

KepitiKafla,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  ^1    

Labu,2/-  t 

Lanadron,  £1 

Langkat  Sumatra,  £x  

Lanekon, 17  6  pd 

Lanka  Plantations,  £iq  . . 

Ledoury.  £1 

Linjigi  Plantation,  2;    .... 

London  Asiatic,  2/    

Lumut,  13/-  pd 
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Week 

Week 

3J 

m 
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21/Q 

21 

2» 

15 

14J 

4* 

4f2 

'i 
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23 

2I 
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S/l* 

'4i 

14 

2i 

2 

■^i 

2: 
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13 

ni 

1* 

18 

■ipm 

ijpm 

38 

5i 

:A 

48 

5 

4* 

4t)f 

.2* 

12* 

4/6pm 

4/9pm 

■iH 

6 

■i 

i 

It 

V^ 

14/ 

14/ 

i 

4i 

3j 

17/6 

17/6 

B 

9 

1* 

s4 

41/0 

45/ 

13/1 

13/6 

ipm 

ipm 

Name. 


LunuTa,fi 

Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malayalam,  15/ pd.     .. 

Membakut,  ;f  I 

i North  Borneo  State,  ^i... 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1    

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &  Tob.,  £1 
■^apumalkande,  ]f I     ... 

Seafield,  £1..... 

Selangor,  2/ 

Seremban,  £  t 

Sialang,  17/6  pd 

Singapore  Para,  2/  . . . 
Straits  S.  (Bertam),  2/. 

Sumatra  Para,  £i 

Sungei  Kapar,  2/- 

~>ungei  Sajak,  £1    

Sungei  Way,  £1 

rnndjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1    ... 

Tremelbye,£i    

United  Lankat,  £i  ... 
United  S_rdang.  £1  ... 
United  Sumatra,  2/- ., . 

Vallambrosa,  2/ 

West  Jeqnle,  2/ 


Last 
Week 


8^ 

|pm 

3 

Adis 


7/9 


iipm 
i 


48 
I  pm 

5/3 

7/9 
"/3 
-3/3 

ll 

3i" 

h 

5| 
4« 
5l 
8/0 
33/9 

2/ 


Thle 
Week 


letters  to  tbe  JEbitor. 

♦ — 

CITY  OF  LONDON  BREWERY. 
Dear  Sir, — Referring  to  your  article  on  the  report  of 
the  City  of  London  Brewery  Company  in  to-day's 
issue  :  the  increment  of  the  licence  duty  tx;ing  set  down 
at  ;^28,i83,  does  not  this  imply  that  the  rateable  value 
of  the  freehold  and  leasehold  houses  appearing  in  .the 
balance-sheet  at  ;^i,679,i96  is  about  double  this,  i.e., 
approximately  ;^56,ooo,  and  that  this  item  should  be 
written  down  to  half,  say  ;^8oo,ooo. 
Yours  truly, 

R.  W.  Western^ 
9,  Albert  Square,  S.W.,  February  5,  igii. 


MR.  LOWENFELD'S  ZEAL. 
De.\r  Sir, — Please  do  say  something  in  The  In- 
vestors' Review  about  the  methods  of  the  Investment 
Registry,  which  make  them  a  perfect  nuisance  to  those 
who  take  in  the  F.R.R.  for  the  sake  of  its  highest  and 
lowest  prices  at  the  end.  For  months  they  have  been, 
burning  with  curiosity  to  know  my  list  of  investments 
as  shown  by  their  constant  entreaties  to  me  to  send 
it  them,  two  urgent  appeals  to  this  effect  having  come 
within  the  last  six  days  only  !  I  object  to  complying, 
because  (i)  I  saw  one  of  their  lists  once  and  was  not 
impressed  by  it ;  (2)  the  out-of-the-way  securities  they 
deal  in  would  probably  not  be  saleable  at  short  notice ;, 
(3)  they  seem  to  deal  chiefly  in  debentures,  whereas  I. 
want  to  increase  my  capital  by  the  purchase  of  ordinary 
shares ;  (4)  they  can  tell  me  nothing  about  my  invest- 
ments which  I  do  not  know  already. 

Yours  faithfully, 

MiTHRA. 

[Difficulties  stand  in  the  way  of  saying  anything: 
about  methods  of  business  which,  however  pertinacious^ 
and  "  cheeky,"  are  yet  perfectly  allowable  and  more 
and  more  the  usage  in  these  days  of  severe  competition. 
That  is  one  barrier,  and  these  showings  up  often  act 
as  gratis  advertisements  to  undeserving  people  and* 
do  more  harm  than  good.  But  if  this  correspondent 
and  other  readers  would  take  the  trouble  now  and  then 
to  send  us  along  bundles  of  the  circulars,  &c.,  they  re- 
ceive they  might  be  turned  to  good  use. — Ed.] 


PORT    OF    LONDON    IMPROVEMENTS. 

Sir, — In  your  interesting  leading  article  last  Satur- 
day on  the  proposed  great  improvements  in  the  Port 
of  London  by  the  Port  Authority,  which  are  estimated, 
to  cost  over  ;^i4,ooo,ooo — of  which,  however,  only 
;^3, 896,700  is  to  be  spent  at  once — you  state  : — 

"  It  will  be  easy  to  find  the  money,  because  the 
security  and  resources  of  the  ratepayers  form  the  ulti- 
mate security." 

If  by  that  you  mean  that  the  ratepayers  of  London 
would  be  liable  for  any  deficiency,  the  statement  is  in- 
accurate, and  may  mislead  the  public. 

As  a  matter  of  fact,  the  Port  Authority  of  London 
has  no  power  to  borrow  any  money  on  the  security  of 
the  rates  of  London. — I  am,  yours  faithfully, 

Henry  Jephson^ 

4,  Cornwall  Gardens,  S.W., 
February  8,  1911. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  Ihe 
statistics  for  January  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


1910-H. 


January,  1910.. 

February 

March    . . 

April      . . 

May 

June 

July        ..        .. 

August  .. 

September 

October.. 

November 

December 

January,  igii . . 


Exports 

to 
Europe. 


Quintals. 
2,254,090 

2,593.505 
2,884,270 
2,502,140 
2,038,050 
2,623,205 
2,231,660 
■.7'2.435 
2,312,970 
5,274.840 
5.385,345 
4,152,970 
2.983,450 


Imports 

to 
Europe. 


Tons. 
173,990 
214,780 
l>*6,90O 
209,320 
122,890 
142,860 

85,300 
131,900 

79,160 
102,600 

85,900 

78,850 
180,450 


Deli- 
veries, 


Tons. 

85,350 

330,200 

3^3, iro 

252,000 

153700 

100.100 

87,«oo 

63,ooo 

65,100 

58,330 

49, '00 

72.  60 

91,830 


Europe's 
Visible 

Supply 
end  of 
month. 


Tons, 
1,021,250 
852.230 
597,420 
454,903 
390,880 
407,350 
4'9.570 
431  4S0 
468,910 
647,070 
841,500  . 
964.30a-' 

I,004,72Brl' 


February  ii,  1911. 


XTbe  Jnveetors'  TRevtew. 


SOI 


RAILWAY    TRAFFIC     RETURNS. 

FOKEIGN    AND   COLONIAL. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Jan.  31,  82,910,  decrease  $3,862. 

Argentine  North  Eastern.— Week  ended  Jan.  27,  £5,733,  in- 
crease /1, 182  ;  aggregate  from  July  1,  ;f  151, 207,  increase  ;f  22,178. 

Argentine  Transandine. — Week,  Feb.  4,  ^2,916,  increase  £544  ', 
from  July  1  ;f65,063,  increase  /24,255. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Jan.  7> 
Rs.  98,500,  increase  Rs.  4,73t  ;  aggregate  from  Jan  1, 
Rs.  98,500,  increase  Rs.   4,734. 

Beira&Mashonaland. — Receipts  for  Dec,  /49,403,  inc.  ;f6,837. 

Bilbao  River    and  Cantabrian. — Jan.,   ;f8,668,    decrease  /395. 

Buenos  Ayres  Central. —  Gross  receipts  for  Dec,  /IS, 371- 
increase /2, 015  ;  aggregate  from  July  1,  /95,118,  increase /18, 671. 

Canadian  Northern  Railway.— 10  days  ended  Jan.  31,  $259,200- 
increase  $12,700  ;  total  from  July  1,  $8,869,200,  increase  $1,287,600- 

Cartagena  (Colombia)  Railway. — Receipts  for    Dec,   £23,745' 

Colombian  National. ^Receipts  for  Sept.,  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
«8,473. 

Egyptian  Delta. — For  10  days  ended  Jan.  20,  /8,213,  increase 
£1,537  ;  aggregate  from  April  1,  /212,452,  increase  /13,071. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Jan.  7,  Rs.  28,158,  decrease  Rs.  2,195;  aggregate  from  Jan.  1, 
Rs.  28,158,  decrease  Rs.  2,195. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  /lO.SeO. 
increase  /212  ;  aggregate  from  July  1,  /47,660,  increase  /3,750. 

Midland  Uruguay. — Receipts  for  month  of  Jan.,  /9,000,  in- 
crease /747  ;  aggregate  for  7  months  /54,270,  increase  /2,398. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $22,500, 
.increase  $871. 

Quebec  Central  Railway. — For  the  3rd  week  of  Jan.,  $15,191, 
decrease  $642  ;  aggregate  from  July  1,  $660,407,  increase  $43,874. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;   increase  $10,562. 

Rhodesia. — Receipts  for  Dec,  /71,118,  increase  /4,541. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  7,  Rs.  22,245,  decrease  Rs.  364 ;  aggregate  from 
Jan.  1,  Rs.  22,246,  decrease  Rs.  364. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Feb.  4,  $53,300,  increase  $900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  /1, 915, 
increase  /213  ;  aggregate  for  7  months  /13,405,  increase  /789. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Jan.  14.  amounted  to  $4,980. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  1,  /639, 
increase  /37;  aggregate  for  5  weeks,  /3,237,  decrease  /69. 

Bristol  Tramways  and  Carriage. — Week  ending  Feb.  3,  /5,316, 
increase  /159  ;  aggregate  5  weeks,  /27,554,  increase  /717. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  3,  /30,174,  inc.  /l,651. 

Burnley  Corporation. — Week  ending  Feb.  4,  ^1,273,  increase 
/171  ;  aggregate  for  5  weeks,  /6,273,  increase  ^593. 

Dublin  United.— Week  ending  Feb.  3,  /4,858,  decrease  /21, 
aggregate  from  Jan.  1,  /24,342,   increase  /321. 

F.I.A.T.  Motor  Cab.— Week  ending  Jan.  28,  /2,869,  increase 
/333. 

General  Motor  Cab. — Week  ending  Feb.  4,  /■12,208,  decrease 
/2,534. 

Hastings  and  District. — Week  ending  Feb.  2,  /670,  increase 
/35  ;  aggregate  for  5  weeks,  /3,435,  decrease  /165. 

Isleof  Thanet. — Traffic  receipts  for  7  days  ending  Feb.  4, /225, 
increase  £  15;  aggregate  from  Oct.  1,  /5,567,  increase  /387. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  25,  /39,890,  increase  /3,631  ;  aggregate  from  April  1, 
/1, 796,384,  increase  /190,784.     Miles  132J.  against  129^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  4,  /26,099,  increase  /807 ; 
aggregate  from  Oct.   1,   /518, 540,  decrease /24, 913. 

London  United. — Week  ending  Feb.  4,  /4,778,  decrease  /253  ; 
aggregate  from  Jan.  1,  /25,766,  decrease  /73. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Feb.  4, 
;f  1,349,  decrease  /24 ;  aggregate  from  Oct.  1,  /27,203,  increase 
t'226. 

Sunderland  District.— Week  ending  Feb.  1,  /469,  increase 
/324  ;  14  weeks,  /6,119,  increase  /416. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Feb.  5, 
jfl,144,  decrease  /59 ;  aggregate   for  6  weeks,  /7,429. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Feb.  4,  /48, 11 8,  increase 
/5,232;  aggregate  from  Jan.  1,  /242,860,  increase /30,839. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  /16,171, 
increase  /1, 241  ;  aggregate  from  July  1,  /91,939,  increase  /9,363. 

Bombay  Electric— Receipts  for  Nov.,  Rs.  2,50,459,  increase 
iU.  19,088. 


Brisbane. — ^Tra£Sc  receipts  for  month  of  Jan.,  /19, 160,  increase 
/2,07O  ;  aggregate  1  month  /19,160,  increase  /2.070. 

British  Columbia  Electric— Nett  earnings  for  Dec,  $139,268. 
increase  $39,444.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $829,896,  increase  $172,530. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec, /35.468  in- 
crease /6,995  ;  aggregate  6  months,  /192,865,  increase  /37.713. 

Calcutta. — Week  ending  Feb.  4,  Rs.  53,616.  increase  Rs.  3,022  ; 
aggregate  for  5  weeks  /281,614,  increase  /12,344. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /11,807  ;  Port  Elizabeth,  /3.528. 

Carthagena  and  Herrerias.— Month  of  Jan.,  /2,078,  decrease 
/637. 

Kalgoorlie  Electric. — Gross  receipts  for  Dec,  /3,792  :  aggregate 
from  Jan.  1,  /42,829. 

Lima  Light  Power  and  Trams.- Dec.  /29,676,  decrease  /l,687; 
12  months  /360,753,  increa.se  /13,539. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  railreis. 

Madras  Electric— Fortnight  ended  Jan.  31,  Rs.  22,536,  increase 
Rs.  501. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Jan. 
$65,500,    increase   $11,743. 

Melbourne  Tramways  and  Omnibus. — Jan.,  /57,000. 

Mexico. — Nett  earnings  for  month  of  Dec,  $261,146,  increase 
$15,416;  aggregate  for  11  months  $2,996,607,  increase  $277,479. 

Monte  Video  United. — Gross  receipts  for  Dec,  /26,674,  increase 
/1.576. 

Para  Electric. — Receipts  for  week  ending  Feb.  6,  ;f3,893,  in- 
crease /447  ;  aggregate  /35,177,  increase  /3,744. 

Perth  (W.A.)  Electric. — Week  ending  Feb.  3.  ^1,725,  increase 
/99;  aggregate  from  Jan.  1,  /8.279,  increase  /320. 

Puebla.— Nett  earnings  for  Dec,  $46,900,  increase  $8,400 ! 
aggregate  from  Jan.  1,  $545,000,  increase  $96,200. 

Rangoon  Electric. — Tramway  receipts  for  Jan.,  /5,126, 
increase  /154. 

Rio  de  Janeiro. — Gross  earnings  for  4th  week  of  1911, 
$45,284,  increase  $17,441. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $185,489, 
increase  $41,124;  aggregate  for  12  months  $1,891,086,  increase 
$375,813. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354  ;  aggregate  from  Jan.  1,  $6,884,875, 
increase  $530,698.  Nett  traffic  receipts,  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months,  $3,568,294.  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Dec.  $21,700,  increase 
$1,900  ;  aggregate  from  Jan.  1,  $238,300,  increase  $46,800. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $162,527,  increase 
$30,907  ;  aggregate  from  Jan.  1,  $1,629,508,  increase  $326,442. 
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RAILWAYS. 

Gross  Traffio 

Gro<t  TtaSo  foe 

Data 

for  week. 

year  to  data. 

Name. 

In.  or 

xi 

In.  or 

Amt. 

dec.  on 
1910. 

u 

Amt. 

dee.  on 
191a 

£ 

£ 

£ 

£ 

Barry 

Jan.  19 

i4.«a 

t-     117 

— 

Brecon  and  Merthyl 

Feb.    J 

»,I52 

-      51 

n,o44 

^    ?! 

Cambrian        

4.6?o 

+     250 

—        97 

23.234 

+    615 

Central  London 

5,438 

27,  ,68 

+      w 

City  and  South  London 

3,489 

+       m6 

17.715 

+         943 

Furness           

9.564 

+       187 

45,t8l 

+      1,348 

Great  Central 

8],6oo 

+    6,100 

404,100 

+    22,300 

Great  Eastern 

94.600 

+    4,70  > 

465.00) 

+     8,eoo 

Great  Northern  and  City  .. 

«.593 

+         45 

7.9»6 

+         239 

Great  Northern 

»I4.MO 

+    ^,600 

546.400 

+■    11,200 

Great  Western 

«3»,ooo 

+    5,«» 

1,191.000 

+    31,000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

11,967 

+    >.094 

61,753 

—     1,001 

io7,oSi 

+    9,7J« 

521,123 

+    30.«59 

Loo.  Brighton  &  S.  Coast  . . 

53518 

-h    i,8.-o 

268.4.7 

+     7^*53 

London  &  North  Western.. 

284,000 

+  11,000 

i,3;o,ooo 

+    *I'S? 

London  8t  South  Western  . . 

80,-100 

+    2.300 

407.»» 

+     6,800 

London  Electric 

14,065 

+       750 

71,935 

+     4,«6o 

Lon.,  Tilbury  &  Southend. . 

96S7 

+       704 

JO.737 

+     3.371 

Metropolitan 

16,6.10 

+       457 

85,74 i 

+     2.564 

Metropolitan  District 

« 1,657 

.f       815 

s 

58,909 

+      4.799 

Midland           

«45,<»0 

>  16,000 

1,156,  «> 

+    44,000 

North  Eastern 

191,816 

+  35.I70 

878,334 

+    76,>58 

North  London 

8.534 

+       J 18 

40.980 

—        S07 

North  Siatlurdshire  . . 

19,510 

+       570 

96,020 

+      2,340 

Rhymney          

7.714 

+       56> 

36,648 

+      1,09$ 

South  Eastern  &Cliatbam., 

8o,974 

+    3.373 

1—      907 

402,67' 

+    18,134 

TaffVale        

18,765 

92.754 

—     3.»»5 

SCOTCH  RAILWAYS. 


Caledonian 

Feb.     5i     7S.600  1—  3,000 

y«,<oo 

-    $.000 

Glasgow  &  South  Western. . 

„       4 

30,000 

•(-       500 

30,000 

+         JOO 

Great  North  of  Scotland     . . 

„       4 

7,860 

+       S'O 

7,8  n 

+          JIO 

Highland         

„       S 

8,090 

—      250 

8,090 

—      tjo 

Nona  uritish 

..        5 

83r|8«    —  3,446 

«S.4a4  1—    J.44" 

IRISH  RAILWAYS. 


Belfast  and  Coimty  Down  . , 

Feb.     3 

2,534 

♦       219 

5 

12,157 

+     jor 

Great  Northern 

„        3 

>7.66j 

+       830 

5 

83.1 -5 

:  kx 

Gt.  Southern  and  Western. . 

3 

25.480 

+    S.712 

S 

>*«.374 

Midland  ur«at  Western     . . 

3 

9.>°4 

+       544 

3 

49.'50    <■         SP" 
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ROYAL    EXCHANGE    ASSURANCE. 

INCOKI'ORATED     A.n.     ijso. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE.    SEil.     ACCIDENTS,    MOTOR    CAR,    PUTE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secret<iry, 

HcAo  Offici  :    Royal   Exchanqe,    London,    E.C. 

Wagt    End    OfllGe  :  44,  PALL  MALL,    S.W. 


Hbc  Jnpestors'  Uevlew, 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.       (Reduced  from  4^  per  cent, 
on  Thursday,  January  26,  191 1.) 


Norfolk  House,  Friday  Evening. 

A  most  unusual  state  of  affairs  exists  in  the  Money 
market,  which  is  generally  very  severely  pinched  at  this 
period  by  the  coUeotion  of  the  revenue.  This  was  ex- 
pected to  be  exceptionally  heavy,  and  most  of  the 
experts  were  of  opinion  until  quite  recently  that  money 
would  be  scarce  and  dear  from  the  end  of  January 
until  the  end  of  the  fiscal  year.  So  far,  however,  all 
such  predictions  have  been  completely  falsified,  and  the 
market  seems  able  to  find  all  the  credit  it  needs  without 
difficulty.  One  reason  for  the  ease  may  be  that  the 
revenue  collections  have  not  as  yet  reached  the  pro- 
portions anticipated,  but,  in  addition  to  that,  there 
seems  to  be  little  doubt  that  the  joint-stock  banks  are 
now  habitually  trading  with  smaller  balances  in  hand 
than  was  at  one  time  regarded  as  essential.  The  adop- 
tion of  some  such  practice,  indeed,  would  seem  to  be 
the  only  explanation  of  the  prevailing  ease  in  face  of 
what  used  to  be  considered  a  comparatively  low  total 
of  Other  Deposits  at  the  Bank.  In  some  quarters,  how- 
ever, it  was  believed  that  credit  supplies  were  being 
augmented  by  foreign  lenders,  and  that  there  was  also 
a  good  deal  of  American  money  being  employed  on  the 
Stock  Exchange,  which  set  free  other  funds  for  the 
Money  market.  Whether  any  of  these  reasons,  or  a 
combination  of  them,  is  correct,  or  whether  the  ease  is 
due  to  nothing  more  than  a  lack  of  sufficient  employ- 
ment for  it,  the  supply  of  credit  has  undoubtedly  been 
ample,  and  day-to-day  loans  have  rarely  lost  as  much 
as  3  per  cent.  The  general  charge  has  been  more  like 
2k  per  cent.,  and  on  some  days  balances  have  been 
offered  towards  the  close  of  business  at  2  per  cent.  A 
little  pressure  was  occasioned  on  Wednesday  by  the 
payment  of  a  call  of  £^2,400,000  on  the  South  Man- 
churian  Railway  bonds  and  the  provision  of  an  addi- 
tional ;^250,ooo  in  connection  with  the  Metropolitan 
Water  Board  bill  operation.  To-day  also  there  was  a 
fair  demand,  owing  to  its  being  pay  day  on  the  Stock 
Exchange  and  to  preparations  for  to-rnorrow's  cross 
operation  in  Treasury  bills,  but  in  both  instances  it 
only  meant  that  lenders  were  able  to  get  2f  and  occa- 
sionally 3  per  cent,  for  part  of  their  money,  and  that 
there  was  no  surplus  going  a-begging.  Weekly  ad- 
vances have  gradually  eased  off  from  3  per  cent,  to  2|, 
and  in  some  cases  even  2*  per  cent,  was  talked  of  as  a 
possibility,  while  the  Ind'ia  Council  when  it  was  not 
calhng  in  was  willing  to  renew  its  current  loans  at  t, 
per  cent,  until  about  the  middle  of  March.  The  discount 
houses  have  reduced  their  rates  on  deposits  by  ^  per 
cent,  to  2J  per  cent,  for  call  and  2J  per  cent,  for  notice 
money,  thus  bringing  them  into  their  normal  relation  to 
the  Bank  rate. 

On  Monday  last  the  Imperial  Bank  of  Germany  re- 
duced its  rate  of  discount  from  5  per  cent,  to  4i,  and 
its  rate  of  interest  on  advances  from  6  per  cent,  "to  si, 
and  although  the  movement  was  not  so  large  as  had 
been  expected,  it  indicated  that  money  is  about  as 
abundant  in  Berlin  as  here.  The  change,  coupled  with 
the  fact  that  the  Bank  of  England  has  now  declined  to 


pay  brokers'  charges  in  addition  to  its  statutory  price 
of  77s.  gd.  per  oz.  for  gold,  and  that  it  nevertheless 
secured  about  ;^50o,ooo  out  of  the  ;^750,ooo  available, 
helped  to  induce  weakness  in  the  discount  market. 
Brokers  assumed  that  the  Bank  of  England  would 
follow  Berlin  and  come  down  on  Thursday  to  3^  per 
cent.,  and  some  of  them  backed  their  opinion  so  far  as 
to  take  a  few  parcels  of  three  months'  bills  for  delivery 
next  week  at  a  shade  under  3  per  cent.  Less  disposi- 
tion was  shown  for  spot  business,  but  here  also  the 
market  was  inclined  to  weaken,  and  the  rate  fell  away 
to  3  per  cent.  It,  ho\\eveT,  hardened  again  to  3-31^  P^r 
cent.,  when  the  Bank  directors  announced  their  decisiois 
to  make  no  change  and  brokers  refused  to  work  under 
that,  although  there  has  been  a  moderate  amount  of 
business  in  May  usances  at  2Jf  per  cent,  on  French 
account.  The  Treasury  bills  were  allotted  at  a  very 
low  rate,  as  noted  below,  owing,  it  was  believed,  to 
competition  between  the  Japanese  Government  agents 
and  the  India  Council,  in  which  the  former  were  most 
successful.  About  one-third  of  the  amount,  however^ 
was  thought  to  have  been  allotted  in  the  market,  and 
the  result  of  the  tender  weakened  the  quotation  for  six 
months'  paper  to  2|  per  cent.,  although  some  of  the 
leading  houses  still  gave  3  per  cent,  as  an  alternative. 
The  new  "  Treasuries  "  have  since  changed  hands  at 
2^  per  cent. 

In  addition  to  ;£'733,ooo  from  abroad,  the  Bank  re- 
ceived ;^i38,ooo  in  gold  from  the  provinces,  increasing, 
its  stocks  of  coin  and  bullion  to  Jt37, 338,000,  and  as 
the  note  circulation  was  reduced  by  ;^404,ooo,  the  re- 
serve rose  by  ;^i,275,ooo  to  ;^28,49i,ooo.  The  greater 
part  of  this,  however,  went  to  increase  Treasury- 
balances  or  Public  Deposits,  which  showed  an  increase 
of  ;^793,ooo  at  ;^i  1,746,000,  notwithstanding  the  re"- 
payment  of  ;^  1,500,000  Treasury  bills  on  Saturday 
last.  Other  Securities  were  ;^588,ooo  down  as  the 
result  of  the  repayment  of  loans  a  week  ago,  and  the 
Other  Deposits  were  consequently  reduced  by  ;^i  16,000 
to  ;^4i,75i,ooo. 

Very  few  calls  of  any  importance  fall  to  be  paid 
during  the  comiLng  week,  and,  all  told,  the  total  is  only 
;^i,  152,000.  Of  this,  ;^250,ooo  is  due  on  the  City  ot 
Montreal  loan  on  Monday,  ;^27o,ooo  on  Bnitash 
Columbia  Railway  issues,  and  ;^324,ooo  om  Lever  Bros. 
"  B  "  preference  shares  on  Wednesday,  and  ;^iio,350 
on  International  and  Mortgage  Bank  of  Mexico  on 
Thursday. 

Tenders  for  ;^3,6oo,ooo  Treasury  bills  on  Wednesday 
amounted  to  ;^i2,963,ooo,  and  tenders  at  ;^98  14s.  3fd. 
and  above  were  accepted  in  full,  the  average  rate  per 
cent,  being  ^'2  iis.  5.7od. 

Tenders  for  /r500,ooo  Liverpool  Corporation  bills 
were  received  at  the  Hank  of  England  on  Tuesday, 
when  the  total  amount  applied  for  was  ;£'4, 205,000. 
.Applications  at  -^98  i  is.  id.  received  about  71  per  cent, 
and  above  in  full,  the  averag^e  rate  per  cent,  being; 
;£2  i8s.  o.37d. 

Silver. 

The  market  for  bars  has  been  flat  this  week,  mainly 
on  the  dislocation  of  business  in  China  caused  by  the 
plague,  which  has  stopped  all  exports  of  produce  from 
Manchuria.  India,  too,  has  been  weak,  partly  in 
sympathy  with  the  Far  East  and  partly  because  of  the 
disappointment  caused  by  the  currency  figures  to  those 
who  had  been  anticipating  a  demand  for  the  metal  on 
Government  account.  Prices  vient  steadily  down  to 
23|d.  per  oz.  for  spot  and  24d.  per  oz.  for  future 
delivery,  and  although  there  was  a  rally  of  |d.  and  -^jd. 
per  oz.  respectively  on  a  few  Chinese  orders,  it  was 
only  temporary.  Renewed  weakness  followed  on  the 
completion  of  these  orders,  and  on  realisations  by  the 
bazaars  quotations  relapsed  to  23^,Vd.  and  23^d.  To- 
day, however,  there  was  less  selling  pressure  from> 
India,  and  as  China  bought  a  little  prices  recovered  to 
23ifd-  per  oz.  for  cash  and  23-ffd.  per  oz.  for  delivery 
two  months  forward.  Applications  for  the  Rs. 
1,00,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs. 3, 28, 85, 000  in  bills  and  Rs. 3, 26,00,000 
in  telegraphic  transfers.  Of  these  Rs.  39,49,000  were 
allotted  in  bills  and  Rs.  60,51,000  in  transfers,  tenders' 
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at  IS.  4£^d.  and  i.s.  4  3-32d.  respectively  receiving 
about  74  i>er  cent.  The  amount  to  be  offered  next  week 
is  further  reduced  to  Rs.  80,00,000.  From  the  com- 
mencement of  the  financial  year  to  the  7th  .inst. 
the  total  sales  were  Rs.  29,96, 58,993,  realisinjj 
;^20,049,479,  compared  with  Rs.  29,43,26,884  for 
;£,'i9,64i,874  up  to  February  8  last  year. 


BANK    OF    ENflLANI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  8,  1911. 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
S4,84;,oSo 


£54,845,060 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits  (inclnding 
Excliequer,  Savings 
Banits,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3,532,373 


11,746,400 

41.751,273 

32,695 


£71.615,741 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

36,395,060 


£34,845,060 


£ 

14,905.493 

28,2  [9,391 

27,547,920 

942,937 


D«ted  Feb,  g,  19:1. 


£71,615,741 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKINfi   l)EPA«TMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Feb.  9. 

Feb.  I, 
igxz. 

Feb    8, 
igii 

Increase. 

Decrease. 

£ 

3,474,090 

7,891,151 

44,764,088 

■2,675 

14.013.424 
29,454,525 
27,227,055 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  reserve , . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,520,378 

10,953,074 

41,867,051 

36,002 

14.905.493 
28,807,937 
27,216,075 

£ 

27,701,030 
36,467,105 

51*  p.c. 
4       ,, 

£ 

3,532.373 

11,746,400 

41.751,273 

32,695 

14,905,493 

28,219,391 
28,490,857 

£ 
27,297,140 

37.337.997 

534  p.c. 
4      >. 

£ 

11.995 
793,326 

Decrease. 
588,546 

£ 

115,778 

3,307 

Increase. 

1,274,782 

J.393,867 

1,393.867 

27.798,685 
36,575.740 
Sijp.c. 
3     ., 

Increase. 

£ 

870,892 
i8p.c. 

Decrease. 

403,890 

Foreiga  Bullion  movement  for  week  £733|000  in, 

LONDON   BANKERS'  CLEARING. 


I9I0. 

1910. 

1909 

Increase. 

Decrease. 

l»1- 

£ 

1,026,795,000 

981,033,000 

43,762,000 

£ 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

X 

1,243,165,000 

969,629,000 

273,536,000 

—. 

1,135,645.000 

1,065,463,000 

70,182,000 

_ 

Jone 

1,473,202,000 

1,381,529,000 

91,673,000 



July 

1,224,277.000 

1,047,598,000 

176,679,00c 

— 

August 

1,319.565,000 

1,229,608,000 

89,957,000 

— 

Sept. 

935,810.000 

935.777,000 

33.000 

— 

Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 

— 

Nov. 

1,417,368,000 

1,417,963,000 

— 

595,000 

Dec. 

1,209,936,000 

l,128,356,oc» 

81,530,000 

Week  ending 

1911. 

Jan.      4 

190,873,000 

232,792,000 

— 

41,919,000 

,.     >i 

285,258,000 

246,218,000 

39,040,000 

.,     18 

319,250,000 

309.529,000 

0,721,000 

— 

Pet.   '\ 

224,301,000 

238,256,000 

16,045,000 



338,525,000 

337,22l,o<w 

1,304,000 

— 

.•       8 

262,918,000 

24'.473,ooo 

21,445,000 

— 

Total.. 

1,651,123,000 

1,603,489,000 

43,636,000 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  at  the  liank  of  England  on  Wednesday 
for  /3, COO, 000  in  six  months  Treasury  Bills,  when  the  total  applied 
for  was  /12, 963, 000.  Applicants  at  £9%  Hs.  3jd.  and  above 
will  receive  in  full,  the  average  rate  being  £Z  lis.  5.70d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,600,000 
3,000,000 
3,000,000 
1,300,000 
3,300,000 
♦3,900,000 

6  months 
3  months 
6  months 
6  months 
6  months 

ion. 
Feb.  11. 
Feb.  13. 
Mar.  17. 
April  4. 
April  28. 

3  I     8i 

4  3     « 

2  19    9 

3  7  ■■ 
3  16  11 

17,500,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


AaaivALS. 

WiTNDBAWALS. 

Saturday — Bars 

£io,aco 

Thursday— South    Ameiica 

£y>/*>a 

„          Australia 

12,000 

Friday— South  Africa 

90,000 

Monday  —  Bars 

231,000 

Tuesday        „ 

106,000 

Nett  Influx 

722,000. 

,,           French  coin    .. 

10,000 

Wednesday— Bars  .. 

146,000 

„             French    coin 

11,000 

Thursday— Bars 

137,000 

Friday            

129,000 
£79».ooo 

£79»/>oo 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  February  4.) 


Rkvkmue. 

EXPEMDITUKB. 

Castoina          

558,000 

National  Debt  Service 

500,0D»- 

Excise 

345,000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

707,000 

Other   Consolidated     Fund 

Stamps 

117.000 

Charges       ..         ..         .. 

9.I6G 

Land  Tax  and  House  Duty. 

180,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax.. 

2,645.000 

tion     

90.000 

Land  Values  Duties. . 

20,000 

Supply  Services 
Bullion  Advances     .. 

a,j77.ooo 

PostOfiBce       

200,000 

— 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds . . 

— 

Treasury  Bills 

— 

Under  Telegraph  Acta  1892-7 

— 

Miscellaneous 

— 

Under  Military  Works  Acts, 

Bullion  advances  repaid     . . 

— 

1897-1903       

Under    Public  Oflfices  Site 

— 

Repayment  of  Advances  for 

Interest      on     Exchequer 

(Dublin)       

— 

Bonds  under   the   Capital 

Surplus  Rev.  1907-8  applied 

Expenditure  (Money)  Act, 

under  Fin.  Act,  1908 

— 

1504 

— 

Cunard    Loan    Repayments 

Exchequer  Bond  issue 

— 

issued  to  Nat.  Debt  Com- 

Telegraph Acts,  1892-1907  . . 

— 

missioners    

— 

Miliiary  Works  Acts 



Suez   Canal    Drawn  Shares 

Public  Buildings  Expenses 
Public  Oirices  Site  (Dublin) 



applied  to  Reduce  Debt  . . 

— 



Treasury  Bills  (nett  amount) 

— 

Cunard  Loan 



Deficiency  Advances  repaid 
Ways  ana  Means  Advances 

— 

Suez  Canal  Drawn  Shares  .. 



Ways  and  Means  Advances 

_ 

repaid           

i,500,oo(x 

Temporary    Advances    De- 

Increase     in       Exchequer 

ficiency         

— 

balances       

«95.834^ 

Decrease      in      Exchequer 

balances        

__ 

£4.772.000 

f4.77a.00O' 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Feb.  4, 191 1 


Jan.38,  igix  Jan.s2.1911.  Feb.  5. 19^^ 


I 

59,516,000 

14,664,000 

261,716,000 

9.424,000 

268,213,000 


57, 5  w  ,000 
15.332.000 

254.794.000 
9,446,000 

260,164.000 


£  •      £ 

55,332,000      53,941.000 

14,890,000  I    13,990,00c 

249,162,000  I  246,538,000 

9,434,000  I    10,156,00a 

252,008,000    250,344,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  {specie  an<> 
legat  tenders)  exceeds  this  sum  by  £7,127.000,  against  an  excess  last  week  of 

£7,873,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Feb. 4, 1911 


218,387,800 

22,911,800 

209,440,000 

4,081,000 


Jan.  28, 1911. 


214.509,000 

22,843,000 

204,948,800 

4,250,200 


Jan. 21, 1911.  I  Jan.  14, 191 1. 


2i3,&n>,2oo 

22,879,200 

203,601,400 

4,129,600 


2i3.433.8oo 

22,981,600 

303,172,800 

4."7,00O 


BANK 

OF  FRANCE  (25  (rancs  to  the  X). 

Feb.  9,1911. 

Feb.  2, 1911. 

Jan.  26, 1911. 

Feb.  10, 191a 

£ 

£ 

£ 

£ 

Gold  in  hand   ., 

129,890,320 

129,651,920 

130,I43.3«> 

139,247,640 

Silver  in  hand.. 

32,951,800 

32,739.610 

32.779,040 

S4.»9'.320 

Bills  discounted 

45,698,280 

56,455.040 

47,404,840 

36,117,560 

Advances 

24,611,160 

24,332,960 

23,822,760 

20,874,400 

Note  circulation 

211,859,520 

6,508,040 

21,037,080 

216,145.680 

212,078,320 

211.785,960 

Public  deposits 

5,224,320 

4,727,080 

1,706,760 

Private  deposits 

24,214,240 

24,110,800 

24.797. '*> 

Foreign  Bills  .. 

1,368,600 

1,348,080 

1,294,280 

Proportion   between    bullion  and  circulation  76J  per    cent,    against  73    P«^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  S). 


Feb.  7, 1911     Jan.  31, 1911.   Jan.  23, 1911 


£ 
55,706,800 

3,136,500 
43.507.100 

3.423-450 
744*3.050 
275635^900 


£ 
55.352,200 

3,086,200 
45,810,750 

5,660,300 
78,615,300 
27,283,800 


5«.799.550 
3.159.350 

45.249,500 
3.'55r«SO 

75,678,030 

31.705,600 


Feb.  7, 1910. 


53,688.350 
3.247.950 

38,65  i,)i» 
3,141.300 

75.977.8jo 

».34».5y> 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 

Note  circulation  l>elow  legal  maximoni,  subject  to  taxation  £13,007,650  agaio*' 
£7.913.250  tielow  the  legal  niaxin:uin  latt  week. 

NATIONAL  BANK  OF  BELOmM  (25  trancs  to  the  £). 

i  I 

Fab.  3,1911  Jan. 36,  I9ii<  Jan.  19,1911  i  Feb.  3, 1910. 


*  Issued  privatelit. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Depoalta         


8.559.9*' 
25.521,680 
34,447.160 

4,013,560 


£ 

8.437.000 
25.659.  "o 
S4.399.48o 

3,403,080 


8,380,680 
25,931,040 
54.3i4.*oa 

4,tto.88» 


<.4a}.84a 
as.77«.«8o 
3t,J79.»» 

3.85«.5»0 
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BANK   OF   SPAIN   (25  pesetas  to  the  £). 


LONDON  COURSE  OF  EXCHANGE. 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends,  Interests    .. 
Government  Securities 


Feb.  4, 1912.  Jan.  21, 1911  Jan. 14,1911  Feb.  5,1910 


£ 
16,456,390 
30,757,683 
5.346,877 

3>.35'.S33 
24.97<)  775 
68,838,397 
18,272.897 
1,160,786 
6,012,587 


£ 

16,442,922 
30,825,428 
5,447,048 
31,500,275 
25,117,291 
68,694,891 
18,473.109 
1,736,106 
6,370.338 


£ 

16,438,683 

30,715,823 

5  518,569 

31,960,861 

25.r66,986 

68,867.295 

18,458,649 

1,872,344 

6,102.439 


£ 

16.137.436 
30.730,748 
5,232,279 
31,257.223 
25,006,407 
67,572,232 
19,648,348 
1.523,852 
4,881,815 


BANK  OF 

ITALY  (25  lire  to  the  £). 

jaii.10,1911. 

Dec.  31,1910. 

Dec.20, 1910 

Jan.10,1910. 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  spc-rities 

Circulation            

Deposits  at  notice 
CurrerJt  accounts 

£ 
42.831,920 

I9,6g6,920 
2,767,960 
4,478,280 
6,707,240 

60,144,760 
4,620,240 
2,06'i.H4O 

42,837,880 
21,593.440 
2,655,120 
5,096,120 
6,765,240 
60,941,360 
5,642.680 
2.102,640 

£ 

42,907,000 

19,630,000 

2,730,000 

4,194,000 

6,'J22,000 

58,993,000 

4,722,000 

2.207.000 

42,692,640 
'5.795.280 
2,808  080 
4,250,840 
6,710,120 
57,026,810 
4,653,680 

2,78,\36o 

NETHERLANDS  BANK 

(12  Florins  to  the  £) 

Feb. 4, 1911. 

Jan.  28, 1911 

Jan.  21,1911. 

Feb.  5,1910. 

Gold         

Silver       

Bills  discounted,  etc 

Note  Circulation 

Deposits 

10,819,069 
2,392.891 
11,255.624 
23,466,697 
328,256 

I 
10,813,77; 
2,349.514 
11,290,608 
32.542.779 
334.933 

10,809,439 
2.324.389 
11,570,731 
23,680,303 
419.1S2 

£ 
10,000,000 
2,962,000 
11,263,000 
23,473,000 
427,000 

BANK    OF    SWEDEN. 

Feb.  4, 1911. 

Jan.  28, 1911. 

Jan.  21,  1911. 

Feb.  5, 1910. 

£ 

I 

£ 

£ 

Gold 

4,462.000 

4,462,000 

4,462,000 

4,470,000 

Balance    abroad  and 

Foreign  Bills 

3,253,000 

3,101,000 

3,206,000 

2,787,000 

Swedish  and  Foreign 

Govt.  Securi  ies    .. 

714,000 

714,000 

714.000 

Sot, 000 

Discounts  and  Loans 

7,236,000 

7,025,000 

7,564,000 

7,870,000 

Notes  in  circulation. . 

9,935,000 

9,273,000 

9r47u.ooo 

9,561,000 

Deposits  at  notice    . . 

2,073.000 

2,379,000 

2,776,000 

2.605,000 

BANK  OF  NORWAY. 


Jan.  31, 1911. 

Jan.  23,  1911. 

Jan.  16,  1911. 

Jan.  31, 1910. 

£ 

£ 

£ 

£ 

Gold 

1 ,850,000 

1,859,000 

1,919,000 

1.594.000 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov.  Securities 

1,404,000 

1,286.000 

1,286,000 

1,329,000 

532,000 

532,000 

532.000 

642,000 

Discounts  «n'i  Loans. 

2,806,000 

2,806,000 

2,856,000 

2,616,000 

Notes  in  Circulation.. 

4.207,000 

4,150.000 

4,287,000 

3,870,000 

Deposits 

511,000 

477.000 

426,000 

422,000 

BANKS'  MONTHLY  STATEMENTS,  JANUARY. 


Capital  and  Counties  . . 

Lloyds     

London  and  South  Westen 
London  City  and  Midland  . 
London  County  &W'stm'nst'r 
London  Joint  Stock    . . 

National 

National  Provincial    . . 

Parr's 

Union  of  London 
Williams  Deacon's 


Deposits. 

~£ 

37,424.782 
78,527,615 
16,88 ',786 
72,274,081 
74,999.796 
31,182,704 
13.371.271 
65.354.504 
38.071,995 
39,867,445 
14,268,480 


Cash  in 
Hand,  &c 


£ 
6,017,286 
13,644950 
2,539,612 

13.'62.753 
10,077,813 
3.909.853 
2  050,284 
9,532.283 
6.027,811 
6,776,715 
1,958,915 


Cash  at 
Call,  &c 

£ 
5,318025 
7,089,525 
2  057,655 
9  '22,583 

10,069,' 6 
5,770  942 
2,506,766 
5,074,216 
5,406,676 
8,300,305 
1,743.699 


Bills 

.Advances, 

&c. 


£ 
2',745,275 
51,429,908 

0,902,603 
47.392.146 
53.303.782 
18,428,937 

9,518,248 
38,538,607 
20,124,665 
22,124,230 

9,484,494 


Propor- 
tion of 
Cash  to 
Deposits. 


16.0 

J7.3 
15.0 
18.2 
134 
13-5 
15-3 
14-5 
15.8 
17.0 
13-7 


FOREIGN   RATES  OF   EXCHANCiE   ON    LONDUN. 


Place. 


Paris 

Brussels 

Amsterdam.... 

Berlin  

Hamburg    

Vienna 

St.  Petersbutg. 
New  York  .... 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
slight 
smths 
sight 
sight 
sight 


Last 
week's 


25'29i 
25'34j 
12'08| 
20-474 

20*46 
2403i 
93'55 
4-86i 
49jd. 
27-27 


Latest 


28-29 

25-33i 
12-083 
20-474 
20-46} 
24-03I 
93-80 
4 -861 
49d. 
27-35 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

SbauKbai  .... 
Singapore  .... 
Yokohama  .... 


short 
si^ht 
3  inths 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T 
T.T. 
mthsl 


Last 
week's 


BANK  AND   DISCOUNT   RAIES   ABROAD. 


2535 
2539 
11015 
i6ftd. 

48*1. 

1/44J. 
i/9i^d. 

2/43d. 
2/4id. 
2/oi.l. 


Latest. 


»5-33i 
85-395 
110.15 

I6i8d. 

48^.1. 

l/4jid. 

l/9lSd. 
2/4id. 
2/4id. 
2,o|d. 


Paris 

Berlin 

Hamburg  . , 

Amsterdam 

Brussels    . , 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm 

Coi 

Calcutta 

Bombay    .. 

New  York  call  money 


Bank 
Rate. 


3 

4i 

5 

3i 

44 

44 

54 

5 

44 

6 

44 
5 
7 

7    , 
a— 2i 


Altered. 


January  23,  1908. 
February  6,  1911. 
September  26,  igio. 
January  10,  1911. 
January  12,  1911. 
Febiuar>  4, 191 i. 
January  27,  1900. 
May,  1909. 
August  21,  1901. 

January  g,  1908. 
anuary  ^i.igii. 
May  II.  1910. 
November  3,  igio. 
December  15, 1910. 


Ope     Market. 


Last 
Week. 


Latest. 


2, 

2 

31 

3 

31 

3 

.1A 

3; 

3:: 

3 

41 
4 

4 
4 

3| 

34 

5 
4 

% 

5 

5 

Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg  ..  ,. 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St,  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance. 

Jan.  31. 

Feb.  2. 

Feb.  7. 

short 

12*2 

I2'2 

12-2 

3  months 

"*4i 

l2-4i 

12-41 

3  months 

25-56i 

25-50J 

25574 

3  months 

20'6g 

20-69 

2568 

3  months 

20-69 

20-6g 

2568 

cheques 

25-30 

25  30 

25-30 

3  months 

25-482 

25-48J 

25-48 

25-48: 

3  months 

2550 

25-50 

3  months 

25-574 

25564 

2555 

3  months 

24*35 

24-35 

24-33 

3  months 

MH 

HB^ 

24-« 

3  months 

25'72j 

25-724 

25-70 

60  (lays 

48H 

48  ^J 

48H 

3  months 

43A 

43i 

% 

3  months 

48ft 

3  months 

48ft 

48ft 

488 

3  months 

18-45 

18-44 

■  8-44 

3  months 

18-45 

18-45 

18-44 

3  months 

18-45 

18-45 

18-44 

Feb.  9. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

„  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

7  and  14  days'  notice 


Last  week. 

Per  cent. 

•  •     3§-3t^ 

..    3i-^ii 
..     3i-3i 
.■  35^—34 
..     3^-4 
..     3i-4 
.-     3i-4 


Current  rates  for  7  day  loam        3 


for  call  loans 


at-2i 


This  week 
Per  cent. 
..     3-3i 
•  •    i—ih 

■  ■  2t«-3 
. .     2A— 3 

■■m 


I 

2t-l2 

24—3 


Tlie  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Mar.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Feb.  21. 


Continuation  Days. 
Wed..  Feb.  22. 
Wed.,  Mar.    8. 


Ticket  Days. 
Thurs.,  Feb.  23. 
Thurs.,  Mar.  9. 


Pay  Days. 
Fri.,  Feb.  24. 
Fri.,  Mar.  10. 


Investment  brokers  continue  to  report  a  satisfactory 
amount  of  business  in  good-class  securities,  but  the 
great  majority  of  Stock  Exchange  members  who  de- 
pend mainly  on  outbursts  of  .speculation  for  their  living 
are  getting  into  a  grievous  phght,  for  they  have  prac- 
tically nothing  to  do.  Even  the  game  of  profit-snatch- 
ing between  professionals  has  to  be  abandoned  at  times 
like  the  present,  when  the  public  will  not  come  in  to 
be  fleeced,  because  the  dog-eat-dog  diet  soon  palls, 
and  there  has  been  little  else  of  late.  Cheap  money  has 
not  helped,  and  the  promised  booms  in  Rhodesians, 
Rubbers,  Oils,  &c.,  have  come  to  naught.  There  was 
a  little  disappointment  that  the  Bank  did  not  see  its 
way  to  lower  the  official  rate,  but  the  reduction  would 
not  have  had  much  effect,  as  it  is  not  money,  but  lack 
of  confidence,  that  is  the  chief  obstacle  to  more  active 
dealings. 

The  Accoun't. 

There  was  plenty  of  money  for  settlement  purposes, 
and  the  banks  were  only  able  to  obtain  4  per  cent,  for 
the  renewal  of  fortnightly  loans,  as  against  4!  per 
cent,  last  time,  when  the  Bank  rate  stood  at  4J  per 
cent.  The  carry-over  was  easily  arranged,  and  the 
account  proved  to  be  a  small  affair  in  most  sections. 
Home  Railways  were  done  at  4^  to  5^  per  cent,  against 
5^  to  6i  per  cent,  last  time,  and  the  general  rate  on 
r'oreign  bonds  was  3  to  5  per  cent,  against  4  to  6  per 
cent.  Portuguese  were  carried  over  about  even  ^^ 
back  to  -^  contango.  The  general  rate  on  Americans 
was  4  to  5  per  cent,  and  on  South  American  Rails  4J 
to  5J  per  cent.  Rubber  shares  were  mostly  done  at 
5  to  6  per  cent,  and  Oils  at  5J  to  6|  per  cent.  There 
seemed  to  be  greater  facilities  in  these  sections  than 
on  the  last  occasion. 

Consols,  Trustee   Securities,  &c. 
Some   support   has   been    furnished   by  the    Govern- 
ment broker,   but  the  main  stimulus  was  the  increas- 
ing ease  of  the  money  market.     Whether  this  can  be 
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relied  upon  to  last  is  at  least  an  arguable  point,  and 
there  was  some  disappointment  that  the  Bank  rate  was 
not  reduced  on  Thursday,  especially  in  view  of  the 
comparative  strength  of  the  Bank  return,  but,  on  the 
whole,  the  conservative  attitude  of  the  directors  was 
generally  approved.  Anyhow,  gilt-edged  securities  all 
show  fairly  substantial  gains,  but  dealings  in  Colonial 
and  Corporation  issues  have  been  on  a  small  scale, 
although  numerous  advances  of  ^  to  i  are  recorded 
in  the  more  active  stocks. 

Foreign  Government  Securities. 
Rather  more  attention  has  been  paid  to  the  Argen- 
tine and  Brazilian  issues,  several  of  which  have  ad- 
vanced a  fraction,  but  the  tendency  in  the  foreign 
market  generally  has  been  irregular,  and  there  are 
about  as  many  losses  as  gains  to  record  as  the  result  of 
the  week's  operations.  Chinese  issues  have  been  par- 
ticularly weak,  and  Japanese  have  been  barely  steady, 
dealings  in  them  being  on  a  small  scale.  Honduras  have 
fallen  nearly  a  point  on  the  hitch  in  the  loan  and  debt 
settlement  negotiations,  although  it  is  hoped  that  the 
Morgan  scheme  may  yet  go  through.  International 
bonds  have  been  almost  neglected,  and  Paris  has  given 
no  support  worth  mentioning. 

Home  Railway  Stocks. 
Thanks  to  the  excellent  wind-up  of  the  dividend  an- 
nouncements made  by  the  North-Western  and  the 
splendid  traffic  returns  of  the  principal  trade  lines. 
Home  Railways  show  considerable  gains  all  through 
the  list.  North-Westerns  have  risen  as  much  as  2|, 
Midland  deferred  3^^,  London,  Tilbury,  North  London, 
and  Lanes  and  Yorks  2,  and  so  on  throughout  the 
list.  North-Easterns  have  been  strong  on  the  sudden 
collapse  of  the  Hull  strike,  and  it  is  hoped  that  there 
will  be  fewer  of  these  foohsh  labour  troubles  in  future. 
The  little  East  London  stock  has  actually  advanced  to 
4f ,  on  the  hope  that  the  electrification  of  the  line  will 
be  taken  in  hand  shortly,  but  the  Southern  passenger 
lines  generally  have  been  neglected.  Dealings  in  de- 
benture and  preference  stocks  continue  on  a  fairly 
large  scale,  and  further  advances  are  recorded. 

Indian  and  Colonial  Railways. 
A  few  gains  of  |^  to  J  are  recorded  in  the  Indian 
Railway  section,  but  business  continues  poor.  Interest 
has  concentrated  on  Canadas  and  Grand  Trunks,  the 
dealings  in  the  former  being  particularly  active.  It  is 
now  said  on  good  authority  that  a  new  issue  of  stock, 
giving  a  handsome  bonus  to  holders,  is  imminent,  and 
the  buying  has  certainly  come  from  well-informed 
quarters.  These  windfalls  are  very  attractive  for  the 
time  being,  but  the  ultimate  effect  on  the  finances  of 
the  company  must  be  decidedly  adverse.  Grand  Trunks 
show  little  change  on  balance,  but  the  market  was 
pleasantly  surprised  that  the  third  preference  is  to  get 
a  small  dividend,  and  the  earlier  losses  were  recovered. 
White  Pass  and  Yukon  Railway  debenture  issues  have 
fallen  4J  to  10  points. 

American  and  Foreign  Railways. 

The  manipulators  have  been  hard  at  work  in  tlie 
Yankee  market,  and  have  succeeded  in  putting  prices 
higher  in  the  majority  of  cases,  but  business  has  run 
mainly  on  the  rubbish  shares,  and  that  is  always  a  bad 
sign.  The  money  position  in  New  York  shows  some 
superficial  improvement,  although  the  enormous  in- 
crease in  bank  loans  points  to  trouble  later  on,  and  it 
is  confidently  asserted  that  trade  is  recovering.  But 
the  Copper  Producers'  figures  give  little  indication  of 
any  real  amelioration  in  the  position,  and  the  frantic 
efforts  to  support  prices  rather  suggest  a  most  per- 
sistent desire  to  unload  on  the  part  of  the  big  holders. 
Unfortunately  for  them,  the  public  show  no  disposition 
to  come  in,  and  although  the  prices  of  a  few  bonds  ad- 
vance there  is  no  sign  of  business  anywhere.  How  it 
is  all  to  end  is  a  mystery,  but  the  market  is  more  con- 
fident, and  an  upward  move  is  confidently  predicted 
before  long. 

Mexican  Rails  have  latterly  shown  considerable 
Strength  on  an  excellent  traffic  return,  but  on  balance 
prices  are  all  lower,  as  there  was  a  good  deal  of  profit- 


taking  earlier  in  the  week.  Argentine  Rails  have  been 
in  rather  more  demand,  but  the  changes  are  very  irregu- 
lar, and  the  market  has  not  developed  any  decided  ten- 
dency. Costa  Rica  Railway  stocks  are  higher,  and 
Uruguay  issues  have  improved,  but  outside  the  more 
prominent  securities  business  has  been  almost  a  negli- 
gible quantity.  San  Paulo  Brazilian  ordinary  stock 
has  advanced  a  couple  of  points. 

Banks  and  Breweries. 

Gains  and  losses  are  about  equally  divided  in  the 
Bank  list,  but  several  of  the  leading  London  shares  are 
marked  ex-div.,  and  allowing  for  that  there  is  not 
much  change  in  this  section.  Business  has  been  as 
quiet  as  ever. 

Brewery  stocks  have  come  into  more  prominence, 
largely  because  of  the  discovery  that  the  companies  have 
been  quietly  picking  up  their  own  debentures  at  a  con- 
siderable discount  in  many  cases.  Nearly  all  the  princi- 
pal issues  are  higher,  the  gains  ranging  up  to  several 
points,  but  Guinness  ordinary  has  lost  5,  and  there  has 
been  little  sign  of  business,  except  in  a  few  of  the  most 
prominent  stocks.  The  feeling,  however,  is  more 
hopeful  with  regard  to  the  outlook,  in  spite  of  politics, 
and  many  of  the  stocks  are  certainly  attractive  on  their 
merits. 

Commercial,   Industrial    and    Electric    Securities. 

A.ssociated  Portland  Cement  shares  have  again  come 
into  prominence,  but  they  are  a  little  lower  on  balance, 
owing  to  profit-teking.  Hotel  preference  shares  and 
debentures  continue  in  demand,  and  other  well^secuired 
industrial  debemtures  are  being  picked  up  by  investors. 
Coats  have  been  very  weak,  and  the  Textile  group 
generally  has  been  dull,  although  the  outlook  for  the 
industry  seems  promising  enough.  Dick,  Kerr  and 
Edison  Swan  issues  are  lower,  and  things  like  Harrod's 
Stores  have  lost  part  of  their  .recent  gains.  Moss 
Empires  have  advanced  on  the  good  report,  and  the 
Miscellaneous  section  generally  has  had  a  firm  appear- 
ance, but  business  is  poor  enough  outside  a  few  of  the 
leading  issues. 

In  the  Electric  Lighting  and  Power  section  the 
Canadian  Mexican  group  has  been  fairly  active,  but 
prices  have  not  been  very  strong.  St.  James's  and 
Pall  Mall  shares  have  risen  nearly  a  point  on  the  re- 
port. 

Financial  Land,  Financial  Trusts,  &c. 

Peruvian  Corporation  stocks  have  received  most  at- 
tention in  the  Financial,  Land  and  Investment  group, 
but  Pekin  and  Shansi  shares  have  not  been  neglected, 
and  prices  arc  higher  on  the  satisfactory  coal  sales  re- 
ported. Hudson's  Bays  are  firm,  and  the  market 
generally  has  shown  an  improving  tendency. 

Financial  Trusts  have  not  quite  maintained  the  ex- 
traordinary strength  displayed  last  week,  but  prices 
are  mostly  higher,  although  dealings  are  still  poor 
enough,  except  in  two  or  three  issues.  Rhodesian 
Railway  Trusts,  as  purely  gambling  counters,  have 
been  rather  lively,  and  they  are  up  a  good  fraction. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

There  is  nothing  to  mention  in  the  Gas  section,  and 
the  only  point  worth  noticing  among  Insurance  issues 
is  an  advance  of  1 J  in  Phoenix  shares. 

In  the  Iron,  Coal  and  Steel  group  prices  generally 
have  been  firm,  but  signs  of  business  are  sad  to  seek 
outside  the  great  Carnegie  Steel  Trust.  These  shares 
were  at  one  time  very  depressed,  but  they  recovered  in 
anticipation  of  a  good  January  statement.  The  hand 
of  the  manipulator  is  just  a  little  too  obvious,  however, 
and  the  strength  displayed  is  to  a  very  large  extent 
artificial  and  spurious.  However,  if  the  bears  are 
foolish  enough  to  find  themselves  in  a  corner,  they  have 
only  themselves  to  thank. 

Nitr.\te,  Oil,  Tea,  Rubber,  &c. 
Nitrate  shares  have  given  way  a  fraction,  and  the 
Oil   market  has  been   rather  dull,   with  prices  mostly 
lower  on  balance,  although   Shells  and  Spies  arc  an 
exception. 
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Tea  shares  have  given  way,  but  the  Rubber  division 
was  fairly  firm  until  just  at  the  end,  when  a  fall  in  the 
price  of  the  raw  material  caused  all-round  weakness. 
The  market,  however,  received  more  support  at  the 
lower  levels,  and  the  losses  on  balance  are  not  very 
serious. 

National  Telephone  deferred  has  risen  3,"  and  Lon- 
don General  Omnibus  is  again  up  3J,  these  being  the 
most  prominent  incidents  in  their  respective  sections. 
The  Canadian  Mexican  group  has  been  active,  and 
Rio  Trams  have  been  very  strong. 

Friday  Evening. 
The  completion  of  the  settlement  was  carried 
through  without  a  hitch,  and  the  tone  of  markets 
generally  was  cheerful.  Consols  gained  a  fraction,  and 
Foreign  bonds  were  steady.  Home  Railways  were 
generally  firm,  but  Districts  gave  way  rather  sharply. 
Americans  were  not  quite  at  the  best,  but  Canadas 
were  active,  and  Grand  Trunks  improved  on  the  divi- 
dend announcement,  while  Mexicans  were  strong  on  a 
very  good  traflfic  return.  Rubbers  were  flat,  on  the  fall 
in  the  price  of  the  raw  material,  and  Oils  were  heavy. 
Mines  were  a  little  better  at  the  finish,  but  very  idle. 
There  is  talk  of  another  ;^2, 000,000  Rhodesian  Trust 
to  help  things  along. 

THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Consols  (Special  Dates)  J,  to 
80-i,  2i  p.c.  Ann.  4,  to  78-i,  do.  Acct.  J.  to  yS-j.  Irish  Ld.  2|  p.c. 
Stlt.  |,  to  8ij-2i,  do.  3  p.c.  Stk.  and  Acct.  J,  to  89J-90J,  Excliequer 
2j  p.c.  Bds.  J,  t0  99j-ioo,  do.  3  p.c.  1912  and  1915  J,  to  99^-100^, 
Egyptian  Govt,  i,  to  g6  8,  Transvaal  3  p.c.  Acct.  i,  to  94^1-  Turks. 
Xn.  1855  I,  to  i02-4xd,  Bk.  of  England  i.  to  252-7.  India  2j  p.c. 
Acct.  J,  to  68A-9,  I.  of  Man  34  p.c.  i,  to  96-8xd,  do.  3  p.c.  i,  to 
S6-8xd. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Edinboro' 
3  p.c.  I,  to  gi-3;  Glasgow  2j  p.c.  I,  to  74-6,  Lincoln  3  p.c.  i,  to 
81-3,  Pontypridd  3  p.c.  i.  to  81-3,  Reading  3  p.c.  i.  to  83-5, 
Scarboro'  3  p.c.  i,  to  82-4,  Swansea  3i  p.c.  Red.  J,  to  94^-5ixd, 
Leeds  4  p.c.  i,  to  103-5,  Wigan  3J  p  c.  i,  to  97-9. 

PUBLIC  BOARDS,  &c.— Rise:  Tees  Conserv.  3  p.c.  i,  to  81-3, 
Swansea  Harb.  "A"  J,  to  98J-100J.  Fall  :  Pt.  of  Lon.  "B"  j, 
to  looj-ii. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  4  p.c.  1911  J,  to  looj-ij,  do.  1912  J,  to  1014-2J, 
do.  3I  p.c.  J,  to  101-2,  do.  1914-19J,  to  looj-ij,  Natal  1919  i,  to 
104-6,  Sierra  Leone  4  p.c.  J,  to  looj-ij,  Straits  4  p.c.  i,  to  101-2, 
Tasmania  191 1  J,  to  100-2,  W.  Australia  4J  p.c.  i,  to  102-4, 
Canada  3  p.c.  1938  J,  to  91J-2J,  Cape  3  p.c.  Cons.  Stk.  J,  to  85J-6J, 
Ceylon  3  p.c.  J,  to  85J.6J,  Jamaica  3  p.c.  i,  to  84-6,  Manitoba  J,  to 
102-3,  Natal  3  p.c.  Cons.  J,  to  85J-6J,  N.  Zealand  1945  J,  to  85i-6J, 
Newfoundland  1945  and  1950  J,  to  95J-6J,  Quebec  3  p.c.  J,  to  84J- 
54,  Queensland  1922-47  4.  to  834-44,  S.  Australian  1926-36  j,  to  954- 
64,  do.  3  p.c.  Cons.  Ins.  4i  to  814-24,  do.  3J  p.c.  i,  to  ioo4-i4i 
Victoria  3  p.c.  Cons.  Ins.  |,  to  84J-54,  do.  34  p.c.  1929-49  4,  'o 
98-9. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  . 
Baku  (C.)  i,  to  954-64,  Bello  Horizonte  i,  to  102-4,  Constantinople 
1909  4.  to  102-3,  Quebec  (C.)  44  pc.  i,  to  101-3,  Rand  Water  4,  to 
101-2,  Rosario  (C.)  i,  to  66-8,  Pt.  of  Bahia  5  p.c.  i,  to  94-5.  Fall : 
Budapest  (C.)  4>  to  Q0-4xd,  Osaka  (C.)  J.  to  1004-1. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentinean  4  pes 
J,  to  gof-ij,  Brazil  1895  4.  to  loo-ixd,  Bulgarian  6  p.c.  4.  'o 
1024-34.  Colombian  4,  to  45I-5,  Cordoba  (Prov.)  i,  to  44-6,  Egypt 
Pf.  Red:,  i,  to  96-7,  Greek  1890  Rly.  4.  to  51-2,  do.  1907  Ln.  4,  to 
98-9,  Paraguay  1886-96  all  i,  to  54-5,  Russian  igo6  i,  to  1044-5^, 
Turks  1891  4,  to  loo-i,  Uruguay  34  p  c.  4,  to  75i-6txd,  do.  1905 
Ln.  4,  to  ioo4-i4-  Fall:  Brazil  i88g  J,  to  go-i,  Chilian  19094,  to 
984-94,  do.  1910  4.  to  gg-ioo,  Chinese  i8g5  Ln.  and  Bds.  4.  to 
104-5,  do.  i8g6  Reg.  i,  to  103-5,  do.  Imp.  Rly.  Bds.  4,  to  ioi-2xd, 
do.  igoS  Ln.  4,  to  104-5,  do.  Imp.  Rlys.  (Kowloon)  4.  to  105  6,  do. 
(Pukow)  4,  to  103-4,  do.  Supplementary  4.  to  102-3,  do.  (Ningpo) 
4,  to  103-4,  Cuba  ig49  J.  to  gg-jooxd,  Greek  1881  4,  to  52-3,  do. 
1884  4,  1051-2,  do.  1893  Ln.  4,  to  50-1,  Guatemala  4,  to  43-4,  Hon- 
duras 1867-70  Cts.  of  Dep.  J,  to  11J-12J,  Mexican  Internl.  4,  to 
514-24,  Nicaragua  6  p.c.  4,  to  88g,  Russian  igog  J,  to  99J-J, 
Salvador  (Rep.)  4,  to  97-8,  Turks.  1908  4,  to  8i  2,  German  Ln. 
<Oct.)  4,  to  834-44. 

HOME  RAILWAYS.— Rise  :  Caled.  Dfd.  No.  i  J,  toi|-g,  Cardiff 
I,  to  85-8,  E.  Lon.  5,  to  4l-^,  Glas.  and  S.W.  Dfd.  4,  to  37-8,  Gt. 
N.  of  Scot.  Dfd.  I,  to  17-ig,  S.  Wstrn.  Pfd.  i,  to  g6-7,  Tilbury  2, 
to  148-50,  N.  Lon.  2,  to  107-9,  TaffV.  i,  to  784  g4.  Fall:  Strat- 
ford-on-Avon,  &c.  1,  to  45-8. 

Debenture.— Rise :  Cambrian  "  D  "  i,  to  48-50,  City  and  S.L.  i, 
to  100-2,  E.  Lon.  4  p.c.  "  A  "  I,  to  g7-9,  do.  "  B  "  3,  to  27-30,  do 
3rd  Chge.  3,  to  9-11,  do.  4th  Chge.  3,  to  7-9,  Furness  i,  to  77-9, 
Chatham  "  B"  i,  to  112-4,  Tilbury  i,  to  107-9,  District  Prior  Lien 
I,  to  102-4,  Neath  "  A  2  "  i,  to  82-4.  Fall  :  S.  Wstrn.  Cons.  J, 
to  824-34,  Midland  J,  to  69-70,  N.  Brit.  3  p.c.  i,  to  82-3,  N.  Estrn. 
h  to  82J-3J. 

Gaaranteed. — Rise  :  Furness  1881  1,  toioi-3,  Gt.  C.  and  Mid. 
Jt.  I,  to  105-7,  Brighton  i,  to  134-6,  N.  Brit.  No.  1  i,to  106-8. 


Preference. — Rise:  Chatham  Arbtn.  4,10884-94,  TilburyCons. 
1,  to  106-8,  do.  1904,  2,  to  104-6,  Metrop.  34,  p.c.  Conv.  i,  to 
86-8xd,  District  Assented.  Ext.  i,  to  73-5xd,  N.  Brit.  1865  i,  to 
129-31. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N -W.  Ord.  4,  to 
148-9,  do.  2nd  Pf.  J.  to  97-8,  Bombay  Baroda  Deb.  J,  to  944-54. 
Delhi  UmballaGuar.  *,  to  145-6,  E.Indian  Dfd.  "  D  "  4.  to  119-20, 
G.I. P.  4  p.c.  Deb.  4,  to  107-8,  S.  Punjab  Ord.  4,  to  139-40,  do.  Pf. 
i,  to  98-g,  Nizam's  34  p.c.  Deb.  4.  to  84J-54,  do  Reg.  5,  to  83-4. 

COLONIAL  RAILWAYS.— Rise:  Canada  Northn.  Alberta  Deb. 
4,  to  loo-i,  Gd.  T.  Pac.  Bch.  Lines  Sask.  and  Alberta  both  4,  to 
I03-I,  Mashonaland  1st  Mt.  i,  to  100-2,  Mid.  of  W.A.  i,  to  78-81, 
New  Cape  Cent.  istMt.  1,  to  g2-4,  Rhodesia  5  p.c.  4,  to  1024-44. 
Fall :  Beira  44  p.c.  4,  'o  g8-ioo.  White  Pass  and  Y.  5  p.c.  Deb.  44, 
to 95-8,  do.  6  p.c.  10,  to  80-5. 

AMERICAN  RAILROADS.- Rise  :  Erie  tst  Pf.  2,  to  5ii-j,  do. 
2nd  2,  to  39-41,  Missouri  Pfd.  i,  to  68-70,  Wabash  Pfd.  14,  to  38-9. 
Fall:  Chic.  Mil.  Pfd.  2,  to  155-60,  G.N.R.  i,  to  133-5  Kansas  City 
and  Sthn.  i,  to  34-6,  Nat.  of  Mex.  2nd.  Pf  J,  to  38-4,  Rock  Island 
Com.  j,  10334-4,  do.  Pid.  14,  to  64-6. 

Bonds  (Gold). — Rise:  Atchison  50-yr.  Conv.    i,   to  112-4,  do. 

4  p.c.  igog  1,  to  112-4,  do.  i960,  24,  to  107-9,  Baltimore  1925  i, 
to  95-7,  Cent.  Pac.  1954  2,  to  98-101,  Cent,  of  N.Y.  i,  to  125-8, 
Chesapeake  1930  1,  to  ioo-2xd.  Brie  1953  2,  to  80-2,  Like  Shore 
1997  I,  to  93-5,  Louisville  1930  i,  to  118-20,  do.  1931  i,toiii-4, 
N.Y.  Cent.  I9g7  4.  to  g3-5,  Norfolk  and  Wn.  ig44  i,  1096-8, 
Pennsylvania  Co.  ig2i  1,  to  105  8,  do.  R.R.  1914  24,  to  102-5,  P^'^- 
and  Readg.  i,  to  103-5,  San  Antonio  i,  to  902,  Southn.  Pac.  Co. 
I94g  I,  to  95-7,  Southern  Co.  1944  2,  to  110-4,  do.  1956  1,  to  81-3, 
Wisconsin  i.  to  83-5,  Rock  I.  Arkansas  2,  to  96-8  p.c.  Fall  : 
Chic.  Rock  I.  1934  1,  to  92-4. 

Bonds  (Sterling).— Rise ;  Phil,  and  Readg.  14,  to  103-6,  N.  Pac. 
4,  to  984-g*. 

FOREIGN  RAILWAYS —Rise:  Argent.  N.E.  Stk.  4,  1046-7,  do. 
"  B  "  Deb.  Red.  i,  to  g7-g,  do  Bn.  i,  to  98-100,  Brazil  i,  to  85J- 
6J,  B.A.G.S.  Ext.  Shs.  i.  to  ii-J,  do.  Pf.  4,  to  119-20,  B.A.  Westn. 
44  p.c.  Pf.  J,  to  loj-i.  Cent.  Uruguay  Eastn.  Pf.  i,  to  gl-^.  Cent. 
Uruguay  6  p.c.  Deb.  i,  to  129-31,  Colombian  Nat.  ist  Mt.  i,  to  79- 
81,  Colombian  Northn.  4,  to  82-3,  Cordoba  and  Ros.  ist  Pf.  i,  to 
102-4,  do.  2nd  I,  to  60-2,  Costa  Rica  ist  Mt.  1,  to  101-3.  do.  2nd  i, 
to  101-3,  do.  6  p.c.  1st  Mt.  3,  to  102-4,  do.  2nd  i,  to  101-2,  Cuban 
Cent.  44  p  c.  Deb.  i,  to  98-iooxd,  Entre  Rtos  Ord.  4,  to  454-64.  do. 
2nd  Pf.  I,  to  65-7,  G.W.  of  Brazil  6  p.c.  Deb.  i,  to  132-4x3,  La 
Guaira  and  Caracas  Deb.  1,  to  94-6,  Manila  "  B  "  4.  to  744-54, 
Mex.  Eastn,  i,  to  103-4,  N.W.  of  Uruguay  ist  Pf.  i,  to  3g-4i,  do. 
Deb.  I,  to  104-6,  Paraguay  Cent.  5  p.c.  Deb.  2,  to  534-44'  Paris 
Lyons  J,  to  164-74,  Pirseus  Athens  1st  Mt.  2,  to  92-4,  do.  5  p.c.  3,  to 
94-6,  Puerto  Cabello  J,  to  3- J,  do.  2nd  Deb.   i,   to  69-71,  Labrador 

5  p.c.  Mt.  Dbs.  4,  to  744-54,  Taltal  Ord.  J,  to  6i-4,  Wolmar  4,  to 
93-4,  Zafra  and  Huelva  1^,  to  6-|.  Fall:  Aguas  Blancas 
4,  to  1034-44,  Antofagasta  Dfd.  2,  to  139-41,  Argent.  G.W. 
Pfd.  I,  to  110-2,  do.  ist  Deb.  i,  to  100-2,  Argent. 
Trans.  Pfd.  J,  to  11  J- J,  B.A  G.S.  Deb.  4,  to  101-2,  B.A. 
Westn.  Deb.  i,  to  102-4,  Cent.  Uruguay  Nthn  i,  to  6i-7, 
Chil.  Trans.  "A"  and  "  C"  both  4,  to  954-64,  Col.  Nat.  1908 
Customs  I,  to  66-8,  Cordoba  Cent.  Ord.  i,  to  90-2,  do.  ist  Pref.  i, 
to  102-4,  Entre  Rios  4  p.c.  Deb.  i,  to  94-6,  do.  5  p.c.  1',  to  101-3, 
Guayaquil  5  p.c.  4,  to  53-4.  Inter,  of  Mex.  ist  Pf.  4.  'o  9z4'3i'  do, 
2nd  4,  to  67-8,  Leopoldina  Deb.  4.  to  924-34,  Mex.  Southn.  Ord.  J, 
to  104-5,  Max.  N.W.  I,   to  86i-7j,  Ottoman  (Aidin)  ist  Deb.  i, 

BANKS  AND| DISCOUNTS— Rise:  Agricul.  of  Egypt  Ord.  i. 
to  7-J,  do.  34  p  c.  Bds.  4,  to  86-7,  do.  Stlg.  4.  to  90-1,  Banco  del 
Peru  4.  to  234-44,  Bk.  of  Africa  J,  to  7J-J,  Bk.  of  Aus.  i,  to  118-20, 
Bk.  of  Brit.  N.  America  i,  to  763-7^,  Bk.  of  Egypt  4,  to  33-4,  Bk. 
of  Mauritius  i,  to  T4-5,  Bk.  of  N.Z.  4,  to  11-4,  German  of  Lon.  i, 
to  ii4-2xd,  Lloyds  J,  to  29-4,  Lon.  of  Mex.  and  S.  Amer.  4,  to 
134-4.  Fall :  Eastern  J,  to  4J-J,  Hong  Kong  4,  to  884-94.  Indus,  of 
Japan  J,  to  84-9,  Ld.  of  Egypt  J,  to  8^-J,  Lon.  and  Prov.  J.  to 
2o|-iJxd,  Lon.  City  and  Mid.  J,  to  47|-8|xd,  Lon.  City  and  Westn. 
J,  to  2oi-|,  Joint  Stock  |,  to  27i-jxd,  Metrop.  of  Eng.  4,  to 
i34-4xd,  Natal  ^5  pd.  J.  to  74-8,  Parrs  4,  to  4o|-ii,  Stand,  of  S.A. 

1,  to  63-4,  Union  of  Lon.  i,  to  3l|-2jxd, 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  44  p.c. 
Deb.  I,  to  68-71,  Barclay  Perks.  Deb.  3,  to  68-7,  Bartholomay  Pf. 
J,  to  4j-i,  Bass  44  p.c.  Deb  i,  to  103-6,  Boardman  N.  i,  to  49-52, 
Brandon's  Pf.  J,  to  5i-64,  Bullard  and  Son,  4  p.c.  Deb.  i,  to  56-61, 
do.  "  B"  I,  to  5i-4xd,  Cameron  Pf.  J,  108-84,  Cannon  Pf.  i,  to 
5i-6|,  do.  Deb.  2,  to  82-5xd,  do.  "  B  "  6,  to  74-7,  Charrington  i, 
to  7o-3xd,  City  of  Chic.  Pf.  J,  to  2-2j.  City  of  Lon.  Ord.  2,  to  11-5, 
do.  Pf.  6,  to  44-9,  do.  Deb.  5,  to  86-90,  do.  34  p.c.  5,  to  64-7, 
Colchester  Deb.  2,  to  6S-70,  do.  "  A  "  24,  to  60-3,  Courage  Pf.  44, 
to  74-g.  Daniell's  Pf.  4.  to  4-44.  Dartford  1st  Mt.  1,  to  66-8,  Eadie 
Pf.  J,  to  64-7,  Guinness  Pf,  i,  to  154-9,  Hancock  (Wm.i  Deb.  2,  to 
7982,  Hoare  4  p.c.  Deb.  74,  to  74-9,  do.  34  p.c.  8,  to  60-5,  India- 
napolis Deb.  I,  10  75-80,  Lacon  "B"  24,  to  61-5.  Lovibond  Deb. 
24,  to  61-4,  Mackeson  and  Co.  i,  to  63-7,  Marston.  Thompson  ist 
Mt.  4  p.c.  I,  to  74-7,  Meux  4  p.c.  2,  to  72-5xd,  Mile  End  Dist.  2, 
to  52.7.  Mil.  and  Chic,  i,  to  48-51,  New  England  Pf.  4,1084-9, 
New  W  minster  Ord.  i,  to  1J-2J,  do.  Pf.  J,  to  3J-J,  Newcastle  "  A  " 
Mt.  1,  to  62-7xd,  Nottingham  ist  Mt.  1,  to  76-8ixd,  Ohlsson's 
Ord.  4,  to  5i-i,  do.  Pf.  J.  to  sj-f,  do.  2nd  Pf.  i,  to  3j-i, 
Page  and  Overton  Pf.  i,  to  4i-|,  do.  Db.  44.  to  66-7ixd. 
Parker's  Burslem  1st  Mt.  2,  to  80-3,  Pryor  Reid  i,  to  73-6, 
St.  Louis  Ord.  jg,  to  24-i,  do.  Pf.  J,  to  78-8i,  Seager 
Evans  Pfce.  4.  to  J-§,  do.  Db.  i,  to  63-6,  Showell's  Deb.  i,  to 
52-5,  Smith  Garrett  Db.   2,  to  65-9,  Smith's  Tadcaster  4  p.c  Db. 

2,  to  69-72,  S.  African  Ord.  Vj,  to  li-i,  Stewart  and  Patterson  14, 
to  82-5,  Stretton's  Derby  Ord.  J,  to  7S-8J,  Style  and  Winch  1,  to 
77-80,  Tadcaster  Tower  14,  to  64-8,  Tamplin's  Brighton  Ord.  4.  to 
64-74,  Truman  Hanbury  Pf.  4,  to  5J-J,  do.  4  p.c.  Db.  2,  to  S0-3, 
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Walker  (P.)  Dbs.  i,  to  84-7,  Watney  Combe  Pfd.  3,  to  23-6.  do. 
ist  Pf.  2,  to  65-8,  Wenlock  Db.  2,  to  73-6.  Whitbread  Pfd.  3,  to 
6o-3xd,  do.  Pf.  3j,  to  73-6,  do.  4  p.c.  Db.  i,  to  85-90,  do.  "  B  " 
2,  to  67-7ixd,  Worthington  Pf.  i,  to  gj-io,  do.  "  B  "  Pf.  ^,  to  8J-g, 
do.  "B"  Mt.  I,  to  72-5.  Fall:  Bieckert's  Ord.  2,  to  132-7, 
Guinness  Ord.  5,  to  445-65,  Ind  Coope,  4J  p.c.  Deb.  2,  1052-7, 
Massey's  Burnley  J,  to  6J-7J,  Salt  (Thos.)  Db.  (Albion)  i,  to 
27-31- 


Highest  and 

Lowest 

this  year. 


Last 
Carrying 
over  Price. 


794 

79i 

931 

£6j 

85 

933 

941 

82i 

68 

633 

934 
87 
S4i 
1044 
ioi| 
105 
looj 
9SI 
9''' 
92: 
91 
100 

*3! 
93J 
91* 
92} 

..3i 
978 
87i 
as 
63* 
44i 

'^i 
m 
51 

23i 

6o| 
94! 
484 
H5i 
694 

9°1 
39! 
26J 


65i 

130J 
>37i 
So* 
404 
I4» 
46i 

104 

82I 
126* 
294 

?4 

1361 

147 
32| 

"3 

«03j 
4S4 
64» 

77« 
1I7| 

27* 
1751 

i6| 
2014 

ni 

:'8 

103 
117 
908 
122 

105 

96i 

87 

864 

51 

33 
66 
47i 
'37 
9'i 
•4» 

2021 
76 

305 


798 
94  i 
87 
865 
94i 

95} 
82! 
68l 
63} 

942 
104J 
loij 
105} 
1014 

93 

92! 
91 1 
locj 
65 
94 
92I 
934 

"5 
994 
89 

25i 

67 

?:! 

28 

52 

23i 

67 

954 
50 

I26| 

96 

39J 

26| 

633 

69i 
67} 
33* 
1313 
141I 
82 
42* 
•42 
463 

Jio 
1084 

8si 
136 

35 

75 

32 
'394 
152 

"74 
llo 

83 

I9i 

1854 

'7i 

M 

•034 
"9 

91 
123 

97 

88 
87 

'3I 
66} 
513 

'414 
95 
'4i 
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(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (24  p.c.)  Money 

Do.    Account  (Mcb.  i) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  '948 
Do.   24  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil  4  p.c.  RIy.  Guarantees 
Chilian  4i  p.c.  1H86 
Chintse  5  p.c.  i8g6.  Gold 

Do.      4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  Unitied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ,, 
Portuguese  3  p.c.  New . . 
Pubslan  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied      .. 

Brighton  Ordy.(7j-3)     .. 
Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-3I) 
Do.  Def.  (nil-i) 

Central  Londo[i  (3-3) 

Do.  Def.  (2,  iQog) 

Chatham  Ordinary 
City  and  South  Loudon  (ij- 


Furness  (i|-i3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i|-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4i-3) 
Lane,  and  Yorks.  (4i-33) 
Metropolitan  (i^-i^)  .. 
Metropolitan  l)istrtct  .. 
Midland  Pref.  (24-2I)     .. 

Do.     Def.  (3i-2j)       .. 
N^rth  British  Pref.  (3-3) 

Do.  Def.    (4-4).. 

North-Eastern  (7-5) 
North-Western  (7-54)     . . 
South-Eastern  Old.  (5-1) 
Do.  Def.       . . 

South- Western  Ord.  (8-4) 
Do.        Def.  (ij,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Pref d.  (5).. 
Erie  Shares  . .        . , 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-j) 
Ontario  Shares  (2) 
Pennsylvania  (6)  , , 

Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacitic  (7-8)    . . 
Grand  Trunk  Cons.  Stk* 
Do.        3rd  Pref. 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (^-7) 

Do.  do.         Def,  (6) 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Gen" 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central  (4)  ,, 

LeopoUlina  (3I)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     1st,  Pre!.  lS-8)    .. 

Do.    21KI  Pief.  (25-6) 
Nitrate  Ord.  (3/0-7/0) 
San  Paulo  Brazilian  (l3-ia) 
United  ot  ilavaila  Ord.  (4) 
Coats,  J.  and  P.  (30-351.. 
Do.    Pref.  (20) . . 


Price 
last  week. 


Price 
this  week. 


80 


to    101-3, 


CANALS  AND  DOCKS.— Rise  :  Newbaven  Harb. 
ReRents  Cap    .(J,  to  44-C,  do.  Db.  4.  to  7981. 

COMMERCIAL,  INDUSTRIAL,  &c.-Kl8e  Apall  and  Jobann. 
■Deb.  I,  1071-4,  .\ssam  Kys.  antl  Tr^id.  ■' B  "  Stk.  i,  to  103-6,  do. 
Pre-Pref.  "A"  I,  to  15-i,  Australian  Pastoral  i,  to  90-3,  Beckett 
(T.  W.)  Debs.  5,  to  74-9,  Bell  (K  )  ^,  to  ^-i^.  Borax  4^  p.c. 
Deb.  ;,  to  io7i-9i,  Brit.  Insul.  and  HelsDy  Caoles  Ord.  A,  to  7-*, 
Bnt.  Moss  Litter  Pref.  J,  to  4-J,  Brit.  Westinghouse  Pice.  J,  to 
|-J,    Brown   Bros.   Pref.   J.   to  44-5.  Burlington  Hotels  Deb.  i.  to 


78-82,  Can.  Car.  and  Foundry  Pref.  J,  to  io8i-9i,  Castner  Kellner 
Alkali  -h,  to  3^-^.  Cleghorn  and  Harris  Debs,  i,  to  S9-93, 
Colonial  Consign,  and  Dist.  Deb.  i,  to  90-2,  Cook  (Jas.  W.)  J,  to 
3f-4J,  Daily  Express  Debs.  2,  to  77-81,  Dick  Kerr  3-32,  to  ^-i-^, 
do.  Pref.  -U,  to  i-J.  Doulton  Deb.  i,  to  79-83,  Dunlop  Pneo.  Tyre 
Defd.  -fe,  to  iJ-J,  Edison  and  Swan  "A"  Shrs.  £1  pd.  5-32,  to 
to  -fe-ft,  Eley  Bros,  j,  to  11-2,  Eng.  Velvet  and  Cord  Dyers  Deb. 
4,  to  95-8,  Evans  (D.  H.)  Ord.  h,  to  2}-3,  do.  Founders'  Shares 
4s.  to  i^2J,  Foster  (M.  B.)  ist  Pref.  |.  to  2i-J,  Fowler  (D.  and  J.) 
Pref.  J,  to  4i-5xd,  Frederick  Hotels  Deb.  i,  to  69-72,  Gen. 
Hydraulic  i,  to  59-64,  Goldsmiths' and  Silversmiths' Pref. -f^,  to 
SA-i.  Gramophone  -if,  to  i^f-^J,  Hampton  and  Sons  Deb.  i,  to 
62-5,  Harrod's  Stores  Pref.  J.  to  6-J,  Holborn  and  Frascati  Ord. 
■^,  to  ij-S.  Houlder  Bros.  Deb.  i,  to  70-3,  Internat.  Tea  Stores 
Pref.  J,  to  6-J,  Jay's  Ord.  ^,  to  ij-|.  La  Guaira  Harb.  ist  Deb.  2, 
to  80-2,  do.  2nd  Deb.  2,  to  22-4,  Lamson  Paragon  Supply  Ord.  Vj,  to 
lii-js'  Lcn-  Hydraulic  Deb.  1,  to  68-71,  Lon.  Pav.j.to  ii-2g,  Lon. 
Prod.  Clearing  House  i,  to 3J-4,  Louise  Ord  1-32,  to  J-|  do.  Pref. 
1-32,  to  3-|xd,  Lovell  and  Christmas  Ord.  J,  to  4J-5I,  Mclntyre, 
Hogg,  Marsh  Ord.  1-32,  to  i-fij--^.  Manaos  Harb.  Debs,  i,  to 
99-101,  Mappin  and  Webb  Ord.  1-32,  to  i  7-32—9-32,  Mather  and 
Piatt  ^,  to  1^-2^,  Millar's  Karri  and  Jarrah  Deb.  i,  to  100-3, 
"  Moss  "  Empires  Ord.  J,  to  3|-J,  Nelson  (J.)  and  Sons  Ord.  1-32, 
to  25-32 — 29-32,  Niger  Deb.  i,  to  104-6,  Ocean  Falls  Bds.  2,  to 
94-6,  Pacific  Phosphate  New  |,  to  3-J,  Palace  Theatre  fi,  to 
29-32  —  1  1-32,  Pearson  (S.)  and  Son  Debs,  i,  to  99-101,  Peek  Bros, 
and  Winch  Pref.  |,  to  ^l-ik.  Redfern  Pref.  J,  to  g\-%,  Rio  Flour 
Mills  Debs,  i,  to  101-3,  Roberts  (J.  R.)  Deb.  5,  to  55-65,  Rosario 
Drainage  1-32,  to  25-32—27-32,  Rotherham  (J.)  Ord.  ^,  to  i}-J, 
Salt  Union  1-32,  to  23-32—25-32,  do.  Pref.  f,  to  4i-|,  Savoy  Hotel 
Pref.  |,  to  8i-9},  Spencer,  Turner  and  Boldero  Ord.  •^,  to  4j-5i, 
Travers  (J.)  1-32,  to  J-i,  do.  Pref.  J,  to  8J-g,  Underground  Elect. 
Rys.  1st  Power  House  Debs,  i,  to  98-100,  Utd.  Alkali  Pref.  \,  to 
i2j-|.  Utd.  Lankat  Plants  ■^,  to  4  W-^,  Valparaiso  Drainage  Debs. 
I,  to  95-7,  Van  den  Berghs  Pref.  j,  to  6-g,  Vyse,  Sons  ^,  to  i-J, 
do.  Pref.  ^,  to  H-i^.  Welsbach  Ord.  1-32,  to  ^-J,  White, 
Tomkins  and  CouraRe  Ord.  i,to  ii-2i,  Whiteley  3-32,  to  ft-HI. 
do.  Pref.  1-32,  to  21-32 — 25-32,  Wright  and  Eagle  Range  Pref.  J,  to 
6g-|.  Fall :  Apoll.  and  Johannis  Ord.  J,  to  4J-5,  Assam  Rys. 
and  Trad.  "A"  Stk.  i,  to  131-3,  Assoc.  Port.  Cement  J, 
to  4Tff-5w.  do.  Pref.  ^,  to  8^-^,  Bergvik  Pfd.  i,  to 
I2-Jxd,  Borax  Pfd.  Ord.  -^g,  to  5I-6,  Bradford  Dyers' 
Ord.  1-32,  to  \-{%,  Brit.  Westinghouse  4  p.c.  Deb.  2, 
to  54-7.  Brunner,  Mond  Pref.  J,  to  i6J-j,  Carlton  Hotel 
Ord.  1-32.  to  J-5,  Chinese  Eng.  ■^,  to  iJ-J,  Dalgety  Pref.  J,  to 
log-Jxd,  Dick  (R.  and  J.)  Pfce.  1-32,  to  i-i,  Elect.  Construct.  Ord.  J, 
to  |-i,  Harrod's  Stores  Ord.  J.  to  sh-is-  do.  Founders'  Shares  J, 
to  lo-J,  Home  and  Col.  Stores  Ord.  ^,  to  2-J,  Hotel  York  Deb. 
I,  to  93-6,  Lever  Bros,  ist  Pfce.  J,  to  ii-J,  Maple  Ord.  1-32,  to  2J-J, 
New  Lon.  Borneo  Tob.  ■^,  to  i^-^,  Nicholson's  Pref.  1-32,  to 
29-32 — I  1-32,  Niger  J,  to  3S-Jxd,  Price's  Patent  Candle  J,  to  34-6, 
Randall  (H.  E.)  Ord.  j,  to  ij-i,  Rio  City  Impvts.  J.  to  3^-4^,  Riv. 
Plate  Fresh  Meat  Ord.  1-32,  to  i  15-32—19-32,  Rolls-Royce  Pfd. 
Ord.  J,  to  i5-2xd.  Rover  -fe,  to  HJ-  Schweppes  Pref.  ^.  to  ^-i  A. 
Tarry  (E.  W.)  Ord.  1-32,  to  |-i,  Tuck  (R  )  Pref.  J,  to  4I-J,  Under- 
ground Elect.  Rys  Prior  Ln.  Bds.  i.  to  95-7,  do.  Inc.  Bds.  2,  to 
43-5,  Waring  and  Gillow  Deb.  i,  to  43-8. 

ELECTRIC  LIOHTINO  AND  POWER.— Rise:  Bournemouth 
and  Poole  2nd  Pref.  \.  to  loj-j.  Brush  1st  Deb.  3,  to  40-5,  do.  2nd. 
Deb.  7,  to  28-32,  Calgary  Bds.  2,  to  92-4,  City  of  Lon.  Ord.  |,  to 
11J-2I.  Cordoba  Ord  ^,  to  -fi-^.  County  of  Lon.  J,  to  7i-8i,  do. 
Pref.  J,  to  loj-ij,  Edraundson's  Deb.  2,  to  77-80,  Elect.  Devel.  of 
Ontario  Bds.  1,  to  83-5  p.c,  Melbourne  Deb.  i,  to  91-3,  Metrop. 
Pref.  A'  to  4i-4'  Mex.  Lt.  and  Power  Bds.  J,  to  944-5jxd.  Riv. 
Plate  Deb.  J,  to  102-4,  St.  James'  and  Pall  Mall  Ord.  j,  to  8J-9J, 
do.  Deb.  I,  to  86-8,  Shawinigan  4J  p.c.  Deb.  i,  to  103-5.  Fall: 
Mex  Elect.  Lt.  Bds.  J,  to  89-90  p.c,  Mex.  Lt.  and  Power  Common 
I,  to  93^-4^,  Montreal  4i,  to  150-4x11.  Smithfield  Mkts.  Elect.  Sap. 
i.  to  li-2. 

FINANCIAL.  LAND  AND  INVESTMENT.— Rise :  Argentine 
Ld.  and  Inv.  Ord.  1-32,  to  ^-J,  Canadian  N.  Prairie  ^,  to  2-^-A, 
Elec.  and  Genl.  Inv.  J,  to  2J-3I,  Exploration  Co.  ■^,  to  J^, 
Forestal  Ld.,  &c.  Ord.  ^,  to  2J-3.  do.  Ptce.  ■^,  to  i^-i|.  Freehold 
and  Leasehold  Deb.  2 J,  to  85-7,  Hudson's  Bay  4.  to  11 1-2,  Lon. 
and  Middlesex  Freehold  ^,  to  i-i|.  Mortgage  of  River  Plate  Deb. 
i,  to  105-7,  N.Z.  Loan  and  Merc.  4  p.c.  Deb.  i.  to  96-8,  Peruvian 
Pfce.  J,  to  36|-7i,  do.  Deb.  4,  to  104J-5J,  United  States  Deb. 
Corpn.  Ord.  4,  to  ^-li.  United  States  Tst.  and  Gua.  Pfd.  2J,  to 
95-8,  do  Def.  5,  to  98-101.  Wembley  Park  3-32,  to  g-f.  Western 
Canada  Deb.  J,  to  100-1.  Fall:  Anglo-French  Expl  Pfce.  1-32, 
to  23-32 — 31-32,  Brit,  and  Chinese  Corpn.  J,  to  84-9^,  Brit. 
Columbia  Fruit  1-32,  to  i-Ar-j^,  Mexican  Irrig.  4,  to  984-94  p.c, 
Canada  Co.  1,  to  27-9,  Car  Tst.  Realisation  Inc.  Bds.  i,  to  29-31, 
Corpn.  of  Westn.  Egypt  (Reg.)  Shs.  1-32,  to  .{^-J,  Egyptian  Delta 
Ld.  1-32,  to  1  5-32 — 7-32,  Egyptian  Ld.  and  Genl.  1-32,  to  y^i — 
5-32,  Gharbieh  Ord.  i,  to  3-J,  Mortgage  of  Egypt  Ord.  J,  to  14-2, 
Pekin  Syn.  (Shansi)  1-32,  to  ij|-^,  Peruvian  Ord.  g,  t09i-io|,  Rio 
Negro  X,  to  ij-}. 

FINANCIAL  TRUSTS— Rl»e:  African  City  Prop.  Ord  1-32. 
to  23-32 — 25-32,  American  Invst.  Def.  i,  to  124-6,  Army  and  Navy 
Pfd.  \,  to  1044-64,  Bankers  Deb.  4>  to  100-2,  Brewery  and  Com- 
mercial Def.  I,  to  68-70,  Consolidated  5  pc.  2nd  Pfd.  i,  10964-84. 
do.  4j  p.c.  Deb.  i,  to  ioo-2xd.  Debenture  Securities  Ord.  2,  to  89- 
91,  Foreign,  Amer.  and  Genl.  Def.  i.  to  106-8,  Foreign  aiKl 
Colonial  Def.  2.  to  136-8,  Gas,  Water  and  Genl.  Deb.  i.  1069-71, 
Guardian  Def.  i,  to  88-9oxd,  do.  4  p.c.  Deb.  1.  togS-iooxd,  Indos- 
trial  and  Genl.  Ord.  3.  to  148-50,  do.  Pfce.  4.  to  105-7,  Inteml. 
Invst.  Pfd,  1,  to  93-5.  Investment  Tst.  Def.  2.  10  197-100.  do.  Shi. 
4.  to  134-i,  Lon.  Genl.  Pfd.  i,  to  97-9,  do.  Def.  i.  to  89-91.  London 
Tst.  Pfd.  3.  to  1 16-8,  do.  Def.  i,  to  80-2,  do.  4  p.c.  Deb.  i,  to  94-6, 
Merchants    Tst.  Ord.  i,  to  121-3,    Metrop.  Ord.  5,  to  188-91  xd 
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Mexican  Central  Rlys.  Sec.  "A"  Deb.  i,  to  93-5,  Municipal  Pfd. 
ij,  to  90-2,  do.  Def.  2,  to  65-7,  New  Invst.  i,  to  105-7,  Omnium 
Def.  2,  to  Sg-Qixd,  Rly.  Deb.  and  Genl.  J,  to  lo-J,  do.  4  p.c  Deb. 
I,  to  97-9,  Rly.  Invst.  Def.  i,  to  15-16,  Rly.  Share  Tst.and  Agcy. 
"A"  J.  to  6§-|,  Rhodesia  Rlys.  Tst.  7-32,  to  i  f^-J.  Sik.  Conversion 
and  Inv.  Ord.  5,  to  42-4xd,  do.  2nd  Chge.  i,  10  81-3,  do.  Def.  i,  to 
17-9,  Submarine  Cables  i.  to  133-6,  Trust  Union  Ord.  J,  to  lo^-J, 
U.S.  and  S.  American  Pfd.  2,  to  102-4.  Fall:  Central  Bahia  Rly. 
"A  "  Crts.  I,  to  82-4xd. 

GAS. — Rise;  B  ighton  Ord.  i,  to  220-3,  Continental  Union 
Ord.  2,  10  93-6.  do.  Pfce.  i,  to  135-7,  European  ^f  10  Shs.  24.  to 
26-7xd,  do.  /7J  Shs.  ij,  to  I9j-20^xd,  Monte  Video  J,  to  12J-13, 
Oriental  i,  to  139-41,  Primitiva  Ord.  J,  to  7J-J,  Wandsworth  and 
Putnev  "  B  "  i,  to  144-6. 

INSURANCE.— Rise :  Genl.  Ace.  Fire,  &c.  J,  to  2j-g,  London 
Ass.  I,  to  51-2,  Phcenix  ij,  to  34i-5j,  do.  Pelican  i,  to  37J-84, 
Provident  Clerks,  &c.  J,  to  13J-4J,  Royal  Exchange  2,  10  204-7, 
Thames  and  Mcr.-^ey  J,  to  6-J.  Fall  :  Liverpool  and  Lon.  and 
Globe  £1  Shs.  J.  to  23-4. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whit.  Db.  J. 
to  99J-101J.  Cammell  Ld  Ord.  i,  to  3I-4J,  do.  5  p.c.  Db  i,  to 
99-101,  Canadian  Colls.  J,  to  93i-4j.  Consett  j,  to  32j-3j,  Dorman, 
Long  2nd  Mt.  i,  to  103-7,  Dunderland  Prior  Lien  Bds.  4,  to  86-91, 
Guest,  Keen  Ord.  1-32,  to  3j-^,  do.  Pf.  J,  to  6i-g,  do.  Mt.  Db. 
J,  to  I02i-4j,  Hadfield's  Ord.  i,  to  3j-g,  Lake  Superior  ist  Tst.  i, 
to  96-7,  Pear^on  and  C.  "  B  "  J,  to  4I-J.  Pearse  and  P.  Dfd.  J,  to 
lof-ij,  Rhymney  ist  Mt.  i,  to  95J-75.  Richardsnns  Wf  stg'h.  Db. 
ij,  to  78-82,  Scott  (W.)  Ord.  .fe,  10  ^-ii,  Thames  Shipbldg.  &c. 
Pf.  .ij,  to  iV&.  U.S.  Corp.  Pt.  I,  to  I24i.54.  Vickers  a.  d  Max. 
3rd  Mt.  J,  to  104-6,  W.  Can.  Colls.  J,  to  89-91,  W.  Dominion 
ColK.  4.  to  84-8.  Pall :  Beyer,  Peacock  Pf.  3-32,  10  |  |,  Dunder- 
land  Pf.  ^,  10  \l-^,  do.  ist  Chge.  Db.  4,  to  39-4I,  S.  Durham  Pf. 
1-32,  to  i-i.  W.b.  Corp.  Com.  J,  to  824  3,  Vickers  and  Max.  Pice. 
1-32,  to  ije-h'  ^°-  2nd  Mt.  4,  to  104-6,  Workington  Pf.  1-32,  to 
I  1-32 — 3-32. 

NITRATE.— Rise  :  Santa  Rita  J,  to  8^.9.  Fall:  Ang.  Chilian 
Ord.  (N..S.  30,001-110,000)  J,  10  6I-7,  Lagunas  4.  to  zj-f,  Ro.ario 
J,  to  6|-i,  Salar  del  Carmen  ■^,  to  2^-3. 

OIL.— Rise:  Assam  -fe,  to  ii  i|.  Commonwealth  Pfd.  2,  to 
89-92,  Russian  Pet.  ■■  B  "  Dbs.  i,  to  58-62,  •'  Snell  "  Ord  •^,  to 
4tcS'  Spies  ^,  to  I  19-32-21-32.  Fall:  Commonwealih  6  p.c. 
Do.  I,  to  80-3,  European  ist  Mt.  Db.  ij,  to  536,  do.  2nd  i,  to 
8-10,  Kern  River  1-32,  to  ^-^  Lobitos  ^,  to  ij-^,  Pacific  1-32, 
to  23  32— 25-^2,  Trinidad  ^,  to  ji-^. 

SHIPPING.- Rise  :  Anchor  Line  Pf.  J,  to  8J-9J.  Arg.  Nav.  Pf. 
1-32,  to  I  7-32—3.32,  Australasian  U.  2J.  to  81-4.  Col  .mbia  Nav. 
J,  to  84  5,  Ellerman  Ord  },  to  8|  9i,  General  Steam  Ord.  i,  to 
5j-i.  do.  Pf.  J,  to  S-jxd,  India  Gen.  Pf.  J,  to  7J  f ,  Leyland  (Fredk.) 
i.  to  3i-4f.  Oceanic  Nav.  Dbs.  Br.  J,  to  99-100,  do.  Dbs.  Reg.  i, 
1098-100,  O'ient  Pf.  J,  to  8-J,  W.  flirtlepool  i,  to  73-6.  Fall: 
Arg.  Nav.  Dbs.  J,  to  101-2,  Cunard  ;f2o  pd.  i,  to  I4|-5i,  ^o  £^° 
pd.  J,  to  7-^i,  Furnebs,  Withy  Ord.  ^,   to   i^-i^,  Khcdivial  Ord. 

"tEA^  COFFEE,  AND  RUBBER.-Rise  :  Assam  i,  to  44-6, 
Emp.  Ind.  and  Cey  Ord.  J,  to  i6|-J,  Needeem  Pf.  |.  to  gj-j, 
Singlo  Ord.  J,  to  iij.  Fall:  Ang.-Java -^,  to  ^-^,  Assotd  of 
Cey.  Pf.  i,  to  11-12,  Bengal  Unt.  Ord.  J,  to  17^-84  Ceylon  Ord.  i, 
to  7J-8,  Devituari  ^.  to  j^-i^g,  Dooars  Ord.  J.  to  4j-i,  Dumont 
Ord.  J,  to  5-i,  East  Ind.  and  Cey.  Ord.  J,  to  lo-J.  Estn.  Prod. 
Ord.  .Jj,  10  2^-3fj,  Imperial  Ord.  ^.  to  i|-i  ^,  Nedeem  Ord.  J,  to 
24i-5j,  NirmaU  Plan.  i.  to  li-J.  San.  Paulo  Pfd   i,  to  6-*. 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Chili  ^,  to  7-J, 
Direct  U.S.  i,  to  I5|-6i,  E.istii.  and  S.A.  4,  to  looj-zj,  Eastn. 
Exten.  i,  to  isii.  Eastern  Ord.  i.  to  136-9,  National  PM.  J,  to 
107-8,  do.  Dfd.  3,  to  137  9,  do  1st  Pf.  J.  to  lojj  do.  2nd  Pf.  |.  to 
loa-ij,  do.  3rd  Pf.  5-32,  to  sH  6,',,  Oriental  Od  ^.  to  lU-if- 
Fall:  American  Cap.  i,  to  149-51,  do  Bds.  i.  to  93-6,  Ang.-Am. 
Pfd  3,  to  ii2i-3i,  do.  Dfd.  I.  to  27I-J.  W.  Ind.  and  Pan.  Ord.  i^, 

TKAMIVAYS  AND  OMNIBUS.-  Rise  :  Ang.-Arg.  ist  Pf.  ^. 
t0  4j-5j,  do.  2nd  Pf.  4,  t0  4S-f,  do.  4  p.c.  Db.  J,  10  92-34,  do.  5  p.c. 
J,  ti98-9j,  Auckland  i,  to  1024-44,  B'ham  and  Mid.  4,  to  81-4, 
Brisbine  Ord.  J,  to  6|-7j.  do.  Do.  2,  to  99-102,  Brit.  Col.  Mt.  Dbs. 
4,  to  1024-44,  t5E.T.  Ord.  J,  to  14-S,  B.A.  i,  to  99-io2xd,  B.A. 
Lacroze  J,  to  J94-1014,  ialcutta  Do.  i,  to  97-100,  Hastings  Db.  i, 
to  70-5,  Havana  i,  to  97-100,  L  inarkshire  J,  to  11.4,  L  G  O.C. 
Ord.  34,  to  94-8,  do.  Pf.  i,  to  8J-gJ,  Metrop.  Ord.  1-32,  to  ^-1^, 
Mexico  Com.  4,  to  r284-g4,do.  Mt.  Bis   i,   to  1014-2^,   Para  O  d. 

t-.  to  7i-i.  Penh  OrJ.  i,  10  101-4,  Rio  Shrs.  i,  to  113-4,  do.  Mt. 
ds.  i,tog54-7.J,  San  Paulo  2,  to  164-5,  do.  Dbs.  4.  to  102-4, 
Unt.  of  Mo  itevideo  Ord.  J,  to  6-4,  Yorkshire  Db.  i,  to  76  9,  Fall: 
Bnt.  Col.  Did.  4,  to  1444  74.  do.  Pfd.  i,  to  i25-9xd,  B.E.T. 
P._rp.  Db.  I,  to  91-6,  Cape  3-32,  to  17-32-21-32,  Mexico  Gld. 
Bd-;.  J   to  0!)J-tooJ  p.c. 

WATERWORKS.-Rise:  Kimberley  J,   to  5-4,    Montreal  i.  to 
92-4.     Fall :  Alexandria  i,  to  i2|-J. 


Joint  Stock  Companies'   Exhibits 
Critically   Analysed   and    Compared. 

GREAT    WESTERN    RAILWAY. 

In  the  December  half  of  1909  gross  receipts  rose  .£235,545  to 
;67.497.9">  while  expenses  increased  only  ;^i36,204  to 
£'i'5^°>S°9-  'i'he  nett  revenue  from  working  the  line  was  thus 
.£97.341  greater  at  £2,977,402,  and  the  company  received 
£10,576  more  at  £23,086  in  dividend  and  interest,  the  balance 
brought  forward  being  also  ..(,22,419  better  at  £96,902.  The 
final  result  was  thus  an  increase  of  £130,336  in  the  disposable 
total,   which    amounted    to    £3,097,390.       It     took,    however. 


£^23,138  more  at  £88i,8g6  to  pay  the  prior  charges,  including 
rents  of  leased  lines,  &c.  The  guaranteed  and  preference  divi- 
dends  also  required  ;£i,o26  more  at  ;^ 747,044,  but  even  thea 
the  balance  available  for  the  ordinary  stock  was  ;^io6,i73 
higher  at  ;^i,468,45o.  The  directors  are  accordingly  able  to 
increase  the  dividend  by  '/i  per  cent,  per  annum  to  7}^  per 
cent.,  and  have  ;^i5,8i6  more  at  ;^ii4,79i  left  to  carry  forward. 
In  view  of  the  large  amount  of  capital  still  unproductive  upon 
this  property,  it  seem.s  a  pity  that  the  dividend  was  not  allowed 
to  remain  at  7  .per  cent,  and  the  money  required  to  pay  the 
extra  yi  per  cent.,  with  something  over  and  above,  put  aside 
to  reserve.  We  fear  one  of  these  days  the  shareholders  will 
pay  for  the  board's  adhesion  to  a  practice  that  ought  to  have 
been  abandoned  long  ago.  Several  further  capital  requirements 
are  foreshadowed  in  the  report,  including  £500,000  of  capital 
for  new  railways  in  the  counties  of  Glamorgan  and  Carmar- 
then, &c.,  for  which  a  Bill  has  been  deposited  in  Parliament. 
A  vote  of  the  proprietors  will  be  asked  to  sanction  the  expendi- 
ture this  half-year  of  £472,000  of  capital  already  created,  and 
the  nett  outlay  during  the  past  six  months  was  £331,738.  On 
lines  and  works  oj>en  for  traffic  gross  expenditure  was 
;£i97,552,  but  an  offset  of  £20,148  goes  against  this,  being  re- 
ceipts from  lands  sold  and  sundries.  No  new  working  stock 
seems  to  have  been  acquired  out  of  capital  last  half-year. 
Passengers,  parcels,  mails,  &c.,  receipts  were  ;ti27,3o5  higher, 
but  of  that  increase  only  £29,773  came  from  first-class.  There 
is  still  a  certain  amount  of  second-class  traffic  carried  by  the 
company,  but  it  amounts  to  nothing,  and  no  comparison  need 
be  made.  The  third-class,  however,  continues  to  expand  in  a 
manner  that  must  be  highly  profitable,  and  the  increase  in  the 
numbers  was  upwards  of  3,250,000  lasc  half-year  compared  with 
the  second  half  of  1909.  Merchandise  and  live  stock  yielded 
^£62,983  more,  and  there  was  an  increase  of  ^^37,315  in 
minerals,  as  well  as  of  ;£5,942  in  rents  of  property,  canals, 
&c.  Expenditure  was  up  sensibly  under  most  heads,  and  the 
business  is  conducted  on  a  regal  scale.  Maintenance  of  way 
cost  ;£48,256  more,  locomotive  power  rose  ;£i  3,947,  carriage 
and  wagon  repairs  ;£s,7i8,  traffic  expenses  ;^22,o7i,  and  general 
charges  ;ii4,oi7.  Law  and  Parliamentary  charges,  however, 
were  about  £2,650  down.  Compensation  looks  heavy  at 
^71,349,  an  increase  of  ^23,259  on  the  figure  of  a  year  ago, 
but  ^20,000  of  this  increase  represents  the  addition  made  by 
the  board  to  the  compensation  for  accidents  account,  the  only 
description  of  reserve  anywhere  visible  in  the  accounts.  Steam- 
boat charges  are  £10,000  higher,  and  rates  and  taxes  up 
.£S>437,  ^"t  Government  duty  shows  a  reduction  of  ^£3,353- 
For  mileage  and  demurrage  ;iio,i4o  more  was  laid  out. 
Canal  expenses  fell  oflE  £752,  but  still  amount  to  fully  ;fs,ooo 
more  than  the  receipts.  No  particulars  of  steamboat  earnings 
are  given.  The  capital  account  is  in  a  quite  comfortable  posi- 
tion, thanks  to  the  recent  sales  of  debenture  and  other  stocks, 
and  the  company  has  ample  funds  in  hand.  Dividends  are 
payable   on   the  27th  inst. 

MIDLAND  RAILWAY. 
In   the   Decem'ber  half-year   gross  receipts  from   traffic  rose 
£2S5>332  to  ;f6, 510,290,  and  miscellaneous  receipts  were  £12,348 
better  at  ;£3i8,o52.     The  gross  income  adding  these  two  together 
was  thus  ;^6,828,342.      Working  expenses   rose  only  ^^90,480  to 
£3,910,355,  so   we  hope   we   here   s«e   some   of   the  effects  of 
harmonious  working  with  the  North-Western  and  "  Leeds  "  com- 
panies.    In  ratio,  working  expenses  were  i.oi  less  at  60.06  per 
cent.,  and  the  nett  revenue  of  £2,917,987   is  £177,200  better. 
There  was  also  a  decrease  of  £8,337  in  the  fixed  charges,  de- 
benture interest,  rents,   &c.,  so  that  the   amount  available  for 
the  preference  and  ordinary  stocks  is  £185,537  up  at  ^^2,354,920, 
and  £11,763   more   was  brought  forward    at   £36,123.      Conse- 
quently    the     actual    free     revenue    was    £197,300    better     at 
£2,391,043.     The  directors  can,  therefore,  increase  the  dividend 
on  the  deferred  converted  ordinary  stock  by  los.,  making  it  2% 
per   cent,   for   the   half-year,   or  at   the   rate   of   454    per  cent, 
per  annum.     Very  little  information  of  anv  kind  is  contained  in 
the  report  of  the  directors,  but  they  do  announce  that  £40,000 
has  been  allocated  from  revenue  to  meet  the  cost  of  bridge  re- 
newals,  and   we  trust  this  will  form  a   precedent  for  further 
accumulations  of    the  same   description     in    future  half-years. 
Passenger  income  was  £2,029  better  for  first  and  £71,545  better 
for  third-class,  this  company  having  no  second-class.  Its  first- 
class  traffic,  however,  is  still  very  poor  for  so  large  a  company, 
and  its  greatest  strength  is  in  its  goods  and  mineral  traffic,  the 
increase    in    merchandise    receipts    last    half-year    having  been 
^88,937  and  in  minerals  £78,653.     Live  stock  fell  off  a  little. 
Expenses  were   at   some  points   promising  of  better  things   to 
come.     Maintenance  of  way  cost   £45,936   more,    and   carriage 
and  waggon  repairs  show  an  increase  of  £20,:^()2.     Locomotive 
power,  however,  is  £6,827  ^^^^  -^"d  traffic  expenses  down  £7,857. 
Compensation,    including  £13,124  to   workmen,   was  severe   at 
over  ;i'53,ooo,  and  of  this  £15,881  or  £13,571  more  than  a  year 
ago,   is   for   injury  to   passengers,   the  result  of   that  harassing 
Christmas   Eve  accident   at   Hawes   Junction.     Rates   and   taxes 
are  also  £12,536  higher.     The  capital  account  shows  an  increase 
at  debit  of   £120,403   compared  with   December,    igog,   making 
the  total  overdraft  now  £1,735,600,  against  which  the  company 
holds  about  £2,000,000  in  trust  funds,  including  the  £1,372,000 
compensation  fund.    Dividends  are  payable  on  the  25th  inst. 
NORTH-EASTERN   RAILWAY. 
In    the    December    half-year    gross   receipts    rose   £91,540    to 
£5,535,275  and  working  expenditure  was  £3,436,213,  or  £85,110 
more.     Nett  receipts   were  thus   up  £6,430  to   £2,099,062,  the 
increase  in  the   mileage   compared   with  a  year  ago  being   12. 
After   meeting   all   preference  charges   and   again  setting   asid» 
;^5o,ooo    to    meet    special    expenditure,    the    free    balance    of 
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/■i,2iS,96i  shows  an  increase  o£  £7M2^  so  that  there  was  no 
room  to  increase  the  dividend.  It  is  again  7  per  cent,  per 
annum,  and  after  that  is  distributed  £10^,')!^,  or  £7A7°  more, 
will  be  left  to  carry  forward.  The  directors  say  that  in  spite 
of  the  labour  troubles  in  the  shipbuilding  trade,  which  la.sted  for 
many  weeks  in  the  autumn,  the  revenue  showed  the  above- 
mentioned  improvement  of  ;6'9'.54o,  but  the  expense  ratio  was 
62  per  cent.,  as  against  61^  per  cent,  a  year  ago.  The  Bill 
before  Parliament  providing  for  various  widenings  on  the  lines 
and  for  a  new  railway  from  Monkseaton  to  Scaton  Sluice,  &c., 
involves  asking  power  to  raise  ^£450,000  of  additional  capital 
with  the  usual  borrowing  powers.  The  passenger  traffic  rose 
;^37,87i  in  the  half-year,  and  goods  traffic  was  £,i^,:i$^  better. 
There  were  also  slight  increases  in  the  parcels  and  mails  re- 
ceipts and  in  cattle  and  mineral  traffic,  but  the  total  of  3.11 
three  was  less  than  ^^2,000.  A  decline  of  ^{,20,736  occurred  in 
the  cost  of  maintenance  of  way,  but  locomotive  power  took 
^24,417  more  and  carriage  and  wagon  repairs  no  less  than 
£62,^(1$  more,  while  traffic  expenses  increased  ;^i8,qi8.  Under 
general  charges  there  was  practically  no  change,  and  £i,-iZ^  less 
went  in  law  and  Parliamentary  charges,  but  ;^i,429  more  in 
compensation.  Capital  expenditure  during  the  half-year  was 
;^i 77,722  on  lines  and  works  open  for  traffic,  ^^27,043  on  new 
lines,  ;^55,ooo  on,  the  Hull  Joint  Dock,  £s,o,o(m  on  additional 
rolling  stock,  besides  £c)s()  on  the  Axholme  Joint  Railway.  A 
credit  of  ;^3,ooo,  however,  from  the  South  Yorkshire  Joint 
Railways  has  to  be  deducted,  so  that  the  total  nett  capital 
expenditure  of  the  half-year  was  £;ioy,y2i,  and  a  further  outlay 
of  ^^461,000  is  estimated  for  the  current  six  months,  including 
^150,000  on  the  Hull  Joint  Dock.  The  balance-sheet  shows 
capital  to  be  overdrawn  ,£3, 492, 137,  or  ^396,578  more  than  a 
year  ago.  This  is  exclusive  of  the  advance  to  the  Hull  Joint 
Dock  anid  Hull  and  Barnsley  Railway,  against  which  ^^459,019 
is  placed,  or  ;^'i38,647  more  than  a  year  ago.  The  total  funds 
in  the  hands  of  the  company  are  little  more  than  ^^2, 500, 000,  so 
■that  there  is  a  shortage  of  /i, 183,000,  some  portion  of  which  is 
now  covered  up  in  the  ;<^i, 888,654  <i"6  on  sundry  accounts  out- 
standing, although  these  show  an  increase  of  only  ;^25i,262  on 
■the  year.  There  has  been  a  saving  of  goods  and  mineral  train 
mileage  in  the  half-year,  but  pa.ssenger  mileage  has  risen 
slightly,  the  difference,  however,  being  .slight.  It  should  be 
added  that  ;,f2o,ooo  has,  as  usual,  b-een  placed  to  the  general 
reserve  fund,  a  practice  much  to  be  commended.  Debenture 
stock  interest  is  about  ;f3,ooo  up.  Dividends  are  payable  on 
the  1 8th  inst. 

GREAT  CENTRAL  RAILWAY. 
In  the  December  half-year  gross  revenue  was  ;S2, 374,493,  and 
working  expenses  ;f  1,555,571,  or  at  the  rate  of  65.51  per  cent, 
■of  the  revenue  against  65.12  per  cent.,  gross  receipts  being 
^^89,062  up  and  expenses  ;267,o96  higher.  The  increase  in  the 
nett  revenue  of  the  line  was,  therefore,  ^21,966  and  its  total 
^818,922.  To  this  ;^isi,895,  or  ;{,'2i,225  more,  was  received  by 
the  company  as  its  proportion  of  the  nett  receipts  from  the 
joint  line.  The  balance  of  ^{^16,614  brought  forward  was  also 
^12,136  better,  so  that  the  entire  clear  revenue  of  ^^987,431 
showed  an  improvement  of  ^,55,327.  Out  of  this  debenture 
interest  took  ;63,959  more  at  ^433,012,  but  there  was  a  saving 
of  ;^7oo  in  the  interest  on  Lloyd's  bonds,  which  came  to  ;^i8,63o. 
On  the  other  hand,  general  interest  at  ;^22,855  cost  £i,oo-j  more, 
and  ^10,000  was  this  time  placed  to  steamboat  insurance  ac- 
count against  nothing  a  year  ago.  Nevertheless,  the  available 
revenue  enabled  the  company  to  pay  the  full  dividend  on  the 
preference  stocks  down  to  and  including  that  of  1889,  and  to 
give  2  per  cent,  for  the  whole  year  on  the  4  per  cent,  preference 
stock  of  1891.  A  year  ago  the  iSSg  stock  got  only  2  per  cent., 
so  that  the  preference  charges  absorbed  ;f40,ioo  more  this  time 
and  left  only  pi'961  more  at;^8,538  to  be  carried  forward.  Work- 
ing expenses  show  no  trace  as  yet  of  the  economies  promised 
from  the  working  agreement  between  this  company  and  the 
Great  Northern  and  Great  Ea.stern  Companies.  Maintenance 
of  way  cost  ;^'i3,289  more  and  locomotive  power  rose  no  less 
than  ;i^29,682,  while  traffic  expenses  were  up  ^^12,856,  and 
carriage  and  wagon  repairs  £^,0-;^,  notwithstanding  a  further 
capital  expenditure  of  ;^55,o5o  on  new  working  stock  during 
the  six  months.  Details  of  the  working  of  the  joint  lines  only 
show  the  Great  Central  Company's  proportion,  and  are  there- 
fore not  worth  analysing.  The  total  capital  expenditure  of  the 
half-year  was  ;fi55,86o,  and  this  includes  besides  the  already 
mentioned  new  working  stock  ;^"47,232  on  lines  open  for  traffic 
and  ;^5 1,657  °"  docks,  steamboats,  and  other  special  items. 
Steamboat  receipts  were  ;^7o,i8i  and  the  expenses  ;f63,23o. 
Most  of  the  increase  in  the  company's  own  revenue  came  from 
merchandise  and  minerals,  the  one  giving  ;^3S,925  more  and 
the  other  ;£3i,io3  more,  against  an  increase  of  £iii,t,^i  in 
passenger  receipts  and  ^3,843  in  parcels  and  mails.  The  growth 
of  the  business  has  thus  been  healthy  and  pronounced,  but  th« 
capital  account  is  still  in  a  most  un.satisfactory  position,  being 
overdrawn  ^^2,922,840,  or  ^204,749  more  than  a  year  ago,  in 
spite  of  the  fact  that  part  of  the  burden  has  been  lifted  on  one 
side  by  the  Great  Western  Railway  Company,  for  whose  ad- 
vances the  charges  against  Great  Central  revenue  last  half  y«ar 
came  to  ^^26,781.  There  is  a  decrease  of  ;^35,ooo  in  the  amount 
due  by  the  company  on  IJoyds  bonds,  but  the  total  is  still 
;^8q6,5oo  and  the  temporary  loan  remains  at  ;fi8o,ooo.  The 
"trust  and  insurance  funds  in  the  hands  of  the  company  amount 
to  ;f  1, 1 33,000  or  thereby,  but  as  it  has  also  invested  ;£234,640 
in  the  shares  of  and  in  advances  to  other  companies,  an  increase 
■of  ;£43,536  on  the  year,  before  long  a  considerable  fresh  issue  of 
capital  will  be  demanded.  As,  however,  the  credit  of  the  com- 
pany has  considerably  improved,  it  should  be  able  to  obtain  part 


at  least  of  what  it  requires  on  better  terms  than  would  hav« 
been  possible  some  year  or  two  ago.  Dividends  are  payable  on 
Friday,  February  24,  except  in  respect  of  the  South  Vo'l'shue 
rent  charge  stocks,  on  which  payment  is  made  on  the  isth  inst. 
NORTH  LONDON  RAILWAY. 
The  position  of  this  company  continues  to  i"",?™'*}-^,^",*"* 
second  half  of  ig'o  gross  receipts  rose  £^,S^  nett  t"  ^""•»'4. 
there  having  been  a  decrease  of  £i,<ii2  m  Pf*f  "Kef-^er 
^238  in  parcels  and  mails,  but  increases  of  ^3.3"  ^^^^^l 
chandise,  /:i,375  in  minerals,  and  £iZ  m  live  stock.  Working 
:xpenses'c1:n^' to  £^^..<M  or  £l,nZ  less^  ''f'^^.^^t^  VC 
oenses  to  receipts  was  56.54  against  60,28,  a  decrease  ot  3.74, 
f^^rwing  L  decrease  of  463,  so  that  the  ^-^Pl^'^^JtlTZ 
mostly  from  greater  economy  in  work>°g- .  "« J^'^f  5-,8  ^77 
thus  in  possession  of  a  nett  revenue  £ii,i<P  larger  at  A7».377 

after  aga^  placing  ^5.000  to  the  g«"«^l  «.^'rbv*°.  ,^r%en^ 
to  raise  the  dividend  on  the  consolidated  stock  by  i  per  cent. 
to  S  per  cent,  per  annum,  leaving  ^1,224  more  ^t  A^.H^  to  be 
carri^  forward!  The  capital  account  is  <:l°sed,  except  for 
credits  /..,422  having  come  back  to  the  company  last  half- 
year!  lirincipllly  on  sales  of  old  machinery  dismantled.  The 
dividend  is  payable  on  the  i8th  inst. 

GRAND  TRUNK  RAILWAY. 
The  preliminary  statement  for  the  December  haU-year  reveals 

a  gross  income  of  ^£3,699,900  ^"d  '""'^'''^ ^T^'IVf^  £'^hfcome 
Nett  revenue  is  therefore  ;C909.200,  to  which  ^38,400  income 
from  rentals,  &c.,  has  to  be  added,  making  a  otal  of  ^947,6oo. 
From  this  fixed  nett  revenue  charges,  less  credits,  take  A25.400. 
leaving  /422,2oo.  Further  adjustments  amounting  to  ^36.200. 
artsi^l  from  the  deficiency  of  ^£40,100  on  the  Canada  Atlant.c 
enterprise,  and  the  surplus  of  £i,^  on  the  Detroit  branch. 
brings  the  final  surplus  down  to  £3^(>,ooo.  Adding  to  this  the 
balance  of  / 12,500  brought  forward  from  June,  there  is 
S  5°°  available  for  divilend.  That  covers  the  ful  dividend 
on  the  guaranteed  and  first  and  second  preference  stocks  and 
also  permits  the  board  to  give  a  dividend  of  J^  per  cent,  for 
the  year  on  the  third  preference  stock.  A  balance  of  about 
^■q,ooo  will  then  remain  to  be  carried  forward.  It  is  added  that 
the  accounts  of  the  Grand  Trunk  Western  Company,  "eluding 
the  balance  brought  forward,  show  a  surplus  of  ;t  1,700,  which 
has  been  carried  forward. 

WILTS   AND  DORSET   BANKING   CO.,   LTD. 

The  past  year  would  have  been  an  excellent  one  for  this 
bank,  but  for  the  necessity  of  a  drastic  writing  down  rf  its 
holding  of  Consols  from  83  to  79.  ^^ich  took  ^47.o59-  '=•''«" 
after  providing  for  this,  writing  down  other  investments  to  below 
market  value  and  allowing  for  depreciation  of  bank  premises 
the  gross  profits  were  ;£5.9'9  up  at  ^299,436.  Expenses  took 
/2,46  more  at  ;f  158,067,  and  as  the  balance  of  ;f8,75o  brought 
torward  was  /i,853  smaller  the  nett  gain  was  £u^  at 
/ico.iiQ.  Out  of  this  the  dividend  of  20  per  cent  is  paid  as 
usual,  but  free  of  income-tax  for  the  last  time  as  the  directors 
announce  that  in  future  they  will  declare  the  dividends  subject 
to  tax.  The  balance  left  to  be  carried  forward  is  increased  by 
,/i,^6q  to  ^^10,119.  LiabUijies  on  notes  and  drafts  in  circula- 
tion are  £%iz(>  lower  at  ^39.559-  but  deposit  and  current  ac- 
counts  have  risen  by  ^^395,229  to  ^£12,114,759.  and  bills  tor 
collection  and  rebate  come  to  ;C68,26o  or  ^1,513  more.  Invest- 
ments  in  Consols,  as  noted  above,  are  ;£47,o59down  at  ^929.4" 
and  other  investments  have  been  reduced  by  ;C2i4,b49  to 
/2  766,403,  but  cash  and  money  at  call  and  notice  is  ^249,360 
uD  at  /2,i7i,i83,  and  bills  discounted,  loans,  &c.,  are  ;C397.243 
higher  at  ^7.350,673-  Bank  premises,  notwithstanding  the  de- 
preciation allowance,  show  an  increase  of  ^I  1,080  at  ^385,020. 
NATIONAL  CAS  ENGINE  CO.,  LTD. 

A  year  ago  this  company  offered  ;£ioo,ooo  of  addition^ 
capital,  half  in  preference  and  half  in  ordinary  shares,  of  which 
40:704  preference  and  all  the  ordinary  shares  were  taken  up  and 
Its.  per  share  paid.  The  money  was  required  for  the  erection 
of  works  for  the  construction  of  large  engines,  and  would  seem 
to  have  been  well  spent.  Nett  profits  for  the  twelve  months 
ended  December  31  after  providing  an  undisclosed  amount  tor 
depreciation,  showed  an  improvement  of  £11,^24  at  £t,2fiob, 
but  ^5,017  less  at  /9.343  was  brought  forward,  so  that  on 
balance  the  amount  available  was  £(>,ioy  better  at  £b2,\i^. 
Preference  dividend  having  been  met,  the  ordinary  shares  again 
receive  20  per  cent.,  and  although  these  payments  require  more 
owing  to  the  new  shares  getting  their  due  proportion,  the  direc- 
tors, in  addition  to  repeating  the  appropriation  of  £\o^  to 
reserve,  set  aside  ;f  4,000  to  a  special  reserve,  but  reduce  the  sum 
carried  out  by  ;C2''2o  to  ;£7.823.  Expenditure  on  capital  ac- 
count, less  depreciation,  was  £64,123,  making  a  total  ot 
/274,888,  but  patents  are  valued  at  no  more  than  ;£  1,500,  and 
reserves  will  now  amount  to  £in,ooo,  of  which  jf 56,000  is  m 
Consols  at  80  and  ;£2o,9q4,  or  an  increase  of  £s,<x>o,  is  other 
investments.  Trade  creditors  are  ;^io,229  higher  at  ;ta9,4i4. 
against  which  debtors  owe  .£89.748  or  £\\A7(>  more.  Stocks 
are  Zi6,o73  larger  at  /7s, 183,  and  cash  and  bills  have  risen 
by  £2,537  to  ;£28,i44- 

REMBIA   RUBBER  ESTATES. 

Gross  revenue  for  the  year  to  September  30  last  amounted  to 
£5,896,  and  the  nett  profit  was  ;£2,332.  -\fter  paying  the  prefer- 
ence dividend  and  writing  £500  off  preliminary  expenses 
{£iMo)  there  is  a  balance  of  £22^  to  be  carried  forward.  The 
rubber  crop  amounted  to  11,126  lbs.,  which  realised  just  over 
7s.  per  lb.,  and  for  the  current  year  the  output  is  estimated 
at  17,500  lbs.  There  are  1,265  acres  under  rubber,  and  the 
number  of  trees  planted  is  approximately  163.600.  The  com- 
pany is  moderately  capitalised,  but  it  is  not  likely  to  produce 
much  rubber  until  the  price  has  come  down  to  a  purely  com- 
mercial basis. 


TCbe  5nve6tot8'  TRevfew. 


February  ii,  191  i. 


Notes  on   Books. 


PUBLIC    INCOME    AND     EXPENDITURE. 


"Truth"     Cautionary     List     for     igii.       (London: 
"  Truth  "  Publishing  Company.     Price,  is.  nett.) 
The  appearance  of  this  most  valuable  compilation  re- 
minds us  of  an  incident  in  our  own  experience   some 
years  ago.     A  venerable  friend  of  ours,  now  dead,  had 
one  conspicuous  weakness.     He  was  impulsively  bene- 
volent, and  no  tale  of  suffering  could  be  resisted  by 
him,   no   matter  how   preposterous   it  might   be,   pro- 
vided it  appealed,  no  matter  how  hypocritically,  to  his 
feelings   of   compassion.      On   one   occasion   when   we 
happened  to  be  staying  with  him  he  told  us  of  a  man 
who  had  been  obtaining  money  from  him  for  years  on 
all  sorts  of  pretexts,  until  at  last,  finding  the  supply 
never  failing,  he  attained  the  height  of  whining  inso- 
lence, which  enabled  him  to  say  that  he  would  like  to 
possess  some  permanent  memento  of  a  gentleman  who 
had  been  so  kind  to  him  ;    would  he,  therefore,  be  so 
very  kind  and   obliging,  &c.,   &:c.,   as  to  send  him   a 
ring  to  wear  on  his  finger.     We  believe  the  ring  was 
sent,   not  a  very  costly   one,   but  the  incident   raised 
doubts  in  our  friend's  mind,   and  he  began  to   think 
that  we  were  right   in  describing  the  petitioner  as  a 
professional  writer  of  begging  letters.      To  convince 
him  that  it  was  so  we  sent  him  a  copy  of  "  '  Truth  ' 
Cautionary  List,"    and  there,   sure  enough,  he  found 
the  name  of  his  correspondent   and   a   record   of  his 
svstematic  depredations  under  various  aliases.      From 
that  day  forward  we  believe  he  was  never  without  this 
valuable  protection.     Nobody  who  has  any  money  to 
give  away  ought  to  be  without  it.     It  embraces  every 
known  variety  of  rogue  and  nearly  all  the  bucket-shop 
agencies.     We  say  "  nearly  all,"  because  it  would  be 
impossible  for  anyone  to  keep  abreast  of  the  horde  of 
such,  new  ones  making  their  appearance  at  least  every 
other  month,  but  all  the  notorious  ones  are  here,  and 
therefore  the  list  ought  to  be  kept  at  hand  by  all_ share- 
holders in  public  companies,  by  everyone  who  is  sub- 
jected to  the  pestilence  of  bucket-shop  circulars.     That 
is  only  one  branch  of  the  record  of  criminaUty,  for  it 
is  nothing  else,  embraced  in  this  handy  and  valuable 
compilation. 

The  Mining  Manual,    191 1.      By  Walter   R.    Skinner. 

(London:    Walter    R.   Skinner.     Price    15s.  nett, 

post  free.) 
The  excellent  "  Mining  Manual,"  edited  by  Mr. 
Walter  R.  Skinner,  has  now  made  its  appearance  for 
the  current  year.  It  was  established  25  years  ago, 
and  forms  a  most  valuable  mine  of  information  about 
mines,  old  and  new,  in  all  parts  of  the  world.  In  his 
interesting  preface  the  new  facts  of  the  past  year  will 
be  found  carefully  summarised,  and  although  there  has 
been  no  startling  development  in  mining  in  any  part 
of  the  world,  the  information  condensed  will  be  found 
very  useful.  The  Transvaal  occupies  the  most 
prominent  place,  and  Mr.  Skinner  tells  us  that  the 
mines  in  that  part  of  Africa'  yielded  ;^32,oo3,ooo  of 
gold  last  year,  which  is  about  ^1,100,000  worth  more 
than  in  1909.  But  although  the  gross  output  was 
rather  larger  the  sum  available  for  the  shareholders 
was  over  ;^5oo,ooo  less  at  just  about  ;^9, 000,000.  It 
follows  that  shareholders  in  Transvaal  gold  mines  must 
not  lay  too  much  stress  upon  the  increases  in  gross 
yield.  They  cannot  seemingly  count  upon  much  more 
than  one-fourth  of  the  gross  product  of  the  mines  as 
likely  to  reach  them  in  dividends.  West  Africa, 
Western  Australia,  India,  Mexico,  and  other  parts  of 
the  world  are  all  brought  under  review,  and  no  com- 
pany, however  insignificant,  is  left  out  of  the  record. 


The  following    are   the   receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1910,  and  February  4,  1911  : — 

Revenue  and  Other  Receipts. 


the 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  19x0,  to 

Feb.  4  ,  191Z. 


Total  Receipts 

Into  the 

Exchequer  from 

April  1,1909,  to- 

Feb.  5,  1910. 


Balances   in     Exchequer     on 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Rp.VENtJE. 


Customs   

Excise    

Estate,  &c..  Duties 

Statnps 

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax  .... 

Land  Value  Duties   

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans 
M  iscellaneous 


Revenue    

Total,  including  balance..  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expendi- 
ture (Money)  Act,  1904    

By  Issue  ot  Exchequer  Bonds  under  th( 
War  Loan  (Redemption)  Act,  1910    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904  . 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  . 

Under  Public  Buildings  Expenses  Act.  1903  ... . 

Under  Public  OfBces  Sue  (Dublin)  Act,  1903  .. . 

Cunard  Loan  —  Repayments  on  Account  of 
Principal    

Suez  Canal  Drawn  Shares 

Temporary  At?-  ances.  Deficiency 

Temporary  Advances,  Ways  and  Means  (in 
eluding  Treasury  Bills  jf  15,500,000  in  1910-11 
and  ;f  24,800,000  in  1909-10) 


Total 


2,071,120 
760,128 


2,831,248 


28,010,000 

34,105,000 

20,873,000 

7,879,coo 

2,900,000 

42,373.000 

290,000 

19,340,000 

400,000 

1,208,343 
2,365,318 


'59.743.661 
■62,574,909 


U3.45I 
20,895,002 


550,000 
150,000 
30,000 
45.000 

130,000 

8,063 

3,500,000 


17,000,000 


5,080,368 
1,270,059 


6,35<'.4'7 


25,791,000 
27,236,000 
18,165.000 
6,772,000 
500,  oco 
10,075,000 

18,280,000 
400,00a 

i,i36,67r 
1,321,808 


109,677,480 


116,027,907- 


170,863, 


4,803,276^ 
750,00a 

113,000 
30,00a 

130,000 

9.431 

6,800,000 


25,300,000 


206,266,425     t        155.354,477 


EXPENDITURB  AND  OtHBR  ISSUES. 


Total  Issues    ;    Total  Issues 
out  of  the  Ex-  I  out  of  the  Ex- 
chequer to      j     chequer  to 
meet  payments  ,  meet  payments 

from  1  from 

April  1,  1910,  to    April  i,  1909,  to- 

Feb.  4,  1911.    !.    Feb.  5,  1910, 


i?:XPENDITURE. 

National  Debt  Services 

Development   and    Road  Im- 
provement Funds 

H^yni.^iHS  to   Local  Taxation 

Arcoimts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure 


Other    Issued. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   _ 

For  Exchequer  Bonds  Issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  189710  1903  

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903   .. 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  Sec 
tion  9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares — Applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

Dehciency    Advances    repaid    (excluding 
1909-10    ,fi,5oo,ooo  paid  oil'   out  of    Surplus 
Revenue  1907-8) 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ,(^29,500,000  in  1910-11  and 
£4,500,000  in  1909-10) 


1911. 

i    Feb.  4. 
Balances  in  Exchequer: — ^        £ 

Bank  of  England    15,076,861 

•  Bank  of  Ireland j      738,365 


1910. 
Feb.  5 

£ 
6,520,330 

649,179 


Gedong,  (Perak)  Rubber  Estate. — The  most  interesting  point 
in  the  report  and  accounts  of  this  company  is  the  fact  that  it 
required  ^^4,264  of  preliminary  expenses  to  issue  ^^36,000  of 
capital.  However,  a  start  has  been  made  in  tapping,  and  it  is 
estimated  that  the  yield  for  the  crrrent  season  will  be  from 
iS,ooo  to  20,000  lbs.  Evidently  a  good  deal  of  cleaning  work 
has  had  to  be  done,  and  during  the  3'ear  ;i 5,067  was  spent  on 
development^account.  The  company  had  ;f3,300  cash  in  hand 
on  October  31  last. 


Total 


£ 
21,062,590 

604,378 

7,126,650 

1,484,905 
108,224,162 


138,502,685 
1,370,000 

143.451 
21,000,000 


550,000 

150,000 

47,000 

45,000 


130,000 
5,000 
8,063 

3,500,000 


20,195,264 


1,471.022 
101,753,889 


5,815,226 


206,266,425 


130.670.374 
970,000 
170,863 


4,803,30a 
800,000 

100,000 

200,000 

30,000 


130,000-  • 

x,ooo- 

9,*3P 

5,300,00c 
5,000,000 


148,184,968 


7,169,509 
155.354.477 


Memo.— Treasury  Bills  outstanding  on  February  4, 1911 : 
Bills  issued  by  Public  Tender 
Bills  otherwise  Issued 


Total 


£13,600,000 
3,900,000 

£17,500.000 


Treasury,  February  7, 191 1. 


February  ii. 


1911. 


Zhc  Jnvestors'  IReview. 
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Critical  Index  to  New  Investments. 


Kansas  City  Southern-  Railway  Company. 

Messrs.  J.  Henry  Schroder  and  Co.  offer  $5,000,000 
in  refunding  and  improving  mortgage  5  per  cent,  gold 
bonds  of  this  railway  at  the  price  of  101  per  cent.  This 
price  is  equivalent,  at  the  exchange  of  $4.87,  plus  the 
English  revenue  stamp,  to  ;^209  7s.  lod.  per  $1,000 
bond.  THe  bonds,  together  with  $10,000,000  already 
issued,  form  part  of  an  authorised  $21,000,000,  and 
rank  below  $30,650,000  of  other  bonds,  or  ^'6,150,000, 
but  the  security  appears  to  be  ample.  Figures  of  the 
company's  gross  receipts  are  given  since  1901  and 
show  an  almost  uninterrupted  expansion,  the  total  for 
1910  being  $4,410,000  above  that  for  1901,  and  on  the 
basis  of  last  year's  nett  revenue  the  surplus  remaining 
after  meeting  all  interest  charges,  including  that  im- 
posed by  this  issue,  is  $1,365,000.  Messrs.  Price, 
Waterhouse  and  Co.  audit  the  accounts  every  year, 
and  the  Southern  Railway  possesses  amongst  other 
advantages  important  terminals  in  Kansas  City,  con- 
taining 80  miles  of  track  in  and  around  the  city  con- 
necting it  with  ten  other  railways.  We  therefore  think 
well  of  this  bond. 

City  of  Victoria  (B.C.). 
Subscriptions  were  invited  by  the  British,  Foreign 
-and  Colonial  Corporation,  Ltd.,  for  ;^ii 7,500  4  per 
cent,  sterling  debentures  at  the  price  of  98J  per  cent. 
Victoria  is  the  capital  of  the  Province  of  British 
•Columbia,  and  is  described  as  one  of  the  oldest  and 
wealthiest  cities  in  Canada.  Its  present  debenture 
debt,  including  special  issues  for  waterworks,  electric 
light  and  local  improvements,  is  ;^i, 057,054,  while  the 
nett  assessable  value  in  the  end  of  last  year  was 
.;66.39i.504>  and  the  municipal  assets  are  valued  at 
^ 546,967.  Since  1906  the  population  has  increased 
from  28,000  to  45,000,  and  the  revenue  and  expenditure 
Jiave  respectively  risen  from  ^,'105,039  and  ^103,914 
.to  ^^208, 973  and  ;£,'209,589.  Of  the  debentures  offered 
.£72,900  or  62  per  cent,  mature  in  1920,  and  on  these 
the  yield,  allowing  for  redemption,  is  £^4  4s.  per  cent. 
The  issue  seems  a  fair  one  of  its  class. 

Southern  San  Paulo  Railway  Co.,  Ltd. 
Subscriptions  were  invited  by  the  London  and  Bra- 
zilian Bank  on   behalf  of  the  company   for  £'900,000 
5  per  cent,  first  debentures,  part  of  an  authorised  issue 
•of  ;£92o,ooo,  the  price  asked  being  93J  per  cent.     The 
company    acquires    from  the    Brazilian   Railway    Con- 
tstruction  Co.,   Ltd.,  a  concession  dated  December  24, 
'907.  granted  by  the  Government  of  the  State  of  Sao 
Paulo  for  a  railway  from  the  City  and  Port  of  Santos 
to   Santo   Antonio   do  Juquia.      Under   the  concession 
the    Government   guarantees    the   payment  half-yearly 
for  a  period  expiring  January  11,  1939,  of  a  sum  equi- 
valent to  6  per  cent,  per  annum  on  the  capital  expendi- 
ture, which  has  been  fixed  at  £^768,000.     The  vendors 
of    the    concession,    in     consideration      of      receiving 
£>7Ji.75o  in  cash  and  £^499,843  in  shares  out  of  a  total 
capital  of  £'800,000,  have  agreed  to  provide  the  neces- 
sary lands  to  procure  the  completion  and  equipment  of 
the  line  and  to  pay  compensation  to  another  company 
for  the  surrender  of  a  guaranteed    concession    which 
might  have  occasioned  prejudice  to  the  present  enter- 
prise.     Sir   Douglas   Fox  and   Partners  have  reported 
favourably  on   the  prospects   of  the  line,    which   is  to 
serve  a  district  at  present  practically  devoid  of  means  of 
transport,  and  they  estimate   that  for  the  first  year  after 
the  line  is  opened  throughout  the  nett  revenue,  allow- 
ing 70  per  cent,  for  working  expenses,  will  be  £^15,298. 
Such  nett  receipts,   however,   are  to  be  treated  as  on 
account  of  the  guarantee,  and  when  they  in  any  year 
-exceed  8  per  cent,  on  the  fixed  capital  outlay,  one-half 
the   excess   will   belong  to  the    Government    until  all 
moneys  paid  under  the  guarantee  have  been  recouped. 
Interest  on  the  present  issue  will  require  £'45,000,  and 
as  the  maximum  guarantee  is  only  £"46,080,  the  margin 
-does  not  seem  altogether  adequate  when  on  top  of  this 
we  find  that  the  Kthelburga  Syndicate  has  underwritten 
the  debentures   for  £'47,500  in  cash  and  £^300,000  in 


shares,  or  over  38J  per  cent.     The  issue  appears  to  be 
one  that  is  best  left  alone. 

Havana  Fxploration  Co.,  Ltd. 
In  their  desire  to  cater  for  the  speculator,  the  pro- 
moters have  evolved  a  new  class  of  counter,  which  they 
have  labelled  "  profit-sharing  bonds,"  with  a  face  value 
of  2s.  each.    These  lx>nds  come  between  the  8  per  cent, 
preference  and  ordinary  shares  of  ;£'i  each,  and  carry 
interest  at  the  rate  of  20  per  cent,  per  annum,  payable 
exclusively  out  of  the  nett  profits  of  any  year  after  pro- 
viding for  the  preference  dividend.     They  are  further 
enititled  to  one-fourth  of  the  further  divisible  profits, 
and  will  remain  in  force  for  15  years  certain,  but  after 
December  31,   1925,  will  become  void,  and  Ixs  surren- 
dered when  the  share  of  profits  shall  for  two  successi\e 
years  equal  in  yield  the  nominal  amount  of  the  bonds. 
The  company  owns  the  Mariel  group  of  natural  asphahc 
deposits,  situated  about  30  miles  from  Havana,  Cuba, 
oomprLsing  155  acres  of  freehold  land  and  9,000  acres 
of  mineral  rights.     It  has  also  acquired  the  assets  and 
undertaking  of  the    British    Cork    Asphalte,    Limited, 
and  its  parent  company,  together  with  a  25  per  cent. 
interest  in  the  Havana  Oil  Company,  Limited,  but  what 
it     p>aid     for     all     these     assets     is     not     disclosed, 
although     the     total     value    on     completion     of    this 
issue    is    put    at    ;^467,o84.      The    nominal    capital 
'is      £^500,000,      divided      into      200,000      preference 
and  300,000  ordinary  shares,  of  which  51,^61  prefer- 
ence have  been  issued  for  cash  and   7s.   6d.   paid   up 
thereon,  6,261    preference  and  259,044  ordinary  have 
been  issued  as  fully  paid,  and  63,189  preference  and 
26,556  ordinary  are  reserved   for  issue  as  fully  paid. 
The  adaptability  of  Marid  asphalte  as  a  material  for 
road  work  is  said  to  have  been  thoroughly  demonstrated 
in  the  United  Stateis,  and  the  directors  estimate  that  the 
profits   from    sales    in    that    country    will    amount    to 
£745,000  p)er  annum.     To  this  they  add  a  gross  profit 
of  £^140, 000  from  English  and  European  trade,  making 
a  total  of  £'185,000  to  prpvide  for  general  expenses, 
reserve  and  dividends.     The  picture  drawn  is  no  doubt 
a  pleasing  one,  but  imagination  must  be  supported  by 
facts  before  the  bonds  can  be  considered  anything  but 
a  giamble. 

M0.MB0  Rubber  Plantations,  Ltd. 

Two  rubber  plantations  on  the  Usambara  Railway  in 
the  north-east  portion  of  German  East  Africa  are  ac- 
quired by  this  company,  which  has  a  capital  of 
£j'i5o,ooo  in  /Ti  shares.  Of  the  totail  area  of  4,250 
acres,  1,800  have  been  planted  with  752,500  Ceara 
rubber  trees  from  four  years  old  downwards,  and  it  is 
estimated  that  during  the  five  years  1911-15  the  nett 
profits  will  niise  from  £'12,400  to  £^41,731,  taking  the 
nett  price  per  lb  on  a  sliding  scale  from  2s.  to  is.  The 
properties  have  been  valued  at  £7109,267,  but  the 
\endors  do  not  say  what  they  gave  for  them  and  arc 
willing  to  accept  £^85,000  in  cash,  with  interest  at  5 
per  cent,  per  annum  on  ;^7o,ooo  of  it  from  July  i  last, 
and  a  call  on  19,500  shares  at  par  for  three  years.  Sub- 
scniiptions  were  invited  for  105,000  shares,  and  the 
vendors  made  a  further  amount  by  underwriting  these 
for  commissions  of  5  p>er  cent,  and  i  p>er  cent,  over- 
riding, while  they  also  get  £74,000  for  preliminary  ex- 
penses. In  one  way  and  another,  therefore,  they  seem 
to  get  a  good  deal  of  profit,  and  their  taking-  it  all  in 
cash  does  not  point  to  any  great  faith  in  the  futur«  of 
the   undertaking. 


Sir  Hekbest  Marshall  and  Sons,  Ltd. — This  company  has 
been  formed  to  acquire  the  various  businesses  of  mant^acturers 
of  pianos,  player-pianos,  and  perforated  music  rolls,  sole  im- 
porters of  the  "  Angelus  "  player-pianos,  &c.,  carried  on  by  Sir 
Joseph  Herbert  Marshall  and  others.  The  business  has  been  in 
existence  over  30  years,  and  is  sold  to  the  company  for  ^88,187, 
payable  as  to  ;t45.<»"  in  ordinary  shares,  and  as  to  ;^43,i87  in 
cash  or  cash  and  preference  shires.  Two  of  the  seven  busi- 
nesses transferred  are  comrparatively  new,  but  the  nett  profits  of 
the  other  five  for  the  three  years  ended  Deoember  31  are 
certifiod  to  have  amounted  to  ;i?8,a72,  ;^7,705,  and  ;f  io.ioj,  or 
an  average  of  ^8,693  per  annum.  The  capital  is  ^150,000,  half 
in  6  per  cent,  cumulative  preference  and  half  in  ordinary  shares 
of  /i  each,  but  only  45,000  of  the  preference  shares  were  offered 
to  the  public,  and  except  for  the  necessarily  restricted  market 
in  them  they  appear  to  be  a  good  enoD^  security. 


Ube  5nve8tor8'  TRevfew. 
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Cawston  Ostrich  Farm,  Ltd.— This  is  a  Californian  com- 
pany, incorporated  in  1905,  to  take  over  a  business  established 
by  Mr.  Edwin  Cawston  in  South  Pasudena,  California,  in  1886. 
The  original  capital  was  $300,000  (;J6o,ooo)  in  $100  shares,  but 
owing  to  the  increase  in  the  business  and  value  of  the  property, 
and  to  contemplated  developments,  the  company  has  been  re- 
organised, and  its  capital  increased  to  |i, 200,000  (^^240,000).  Ut 
this  $900,000  will  be  issued  as  fully  paid  to  the  old  shareholders, 
$50,000  has  been  applied  for  in  America,  and  $250,000  is  held 
in  reserve.  Some  of  the  old  shareholders,  however,  seem  to  be 
anxious  to  part  with  their  shares,  as  the  South  of  France  Ostrich 
Feather  Farm,  Limited,  which  has  been  appointed  London 
agent  of  the  company,  offered  2,000  shares  for  sale  at  ^20  per 
share.  Nett  profits  for  the  4%  years  to  June  30,  1910,  are 
certified  by  the  auditor  to  have  been  $388,782,  out  of  which  divi- 
dends averaging  30^^  per  cent,  per  annum  have  been  paid,  and 
this  sum  would  be  sufficient  to  pay  9^  per  cent,  per  annum  on 
the  increased  capital  without  taking  into  account  any  profits 
from  the  extension  of  the  business.  The  company's  assets  in- 
clude an  estate  of  360  acres,  a  few  miles  from  Los  Angelos,  and 
another  of  8  acres  haU-way  between  Los  Angelos  and  Pasudena, 
which  it  is  estimated  will  be  worth  ^/^loojooo  within  less  than 
ten  years.  Their  present  value,  however,  is  considerably  less 
than  this  sum,  as  the  total  valuation  of  $925,000  includes 
$250,000  for  goodwill,  $125,000  for  a  list  of  250,000  active 
customers.  Stress  is  laid  on  the  company  avoiding  the  import 
duty  of  15  per  cent,  on  ostrich  feathers,  and  the  expenses  of 
agents  in  South  Africa,  and  retaining  the  profits  both  of  manu- 
facturers and  retailers,  by  preparing,  manufacturing,  and  selling 
direct  to  the  public.  There  is,  however,  nothing  in  the  details 
given  to  justify  the  quadrupling  of  the  capital,  and  the  shares 
offered  are  distinctly  speculative. 

Panora  Tea  and  Produce  Co.,  Ltd. — Altogether  seven 
estates  in  the  Wynaad  district  of  Southern  India  are  acquired 
by  this  company,  which  has  a  capital  of  ;£ioo,ooo  in  £1  shares. 
The  total  arek  is  4,811  acres,  of  which  1,057  acres  are  under  tea 
and  310  acres  are  under  coffee  and  pepper,  while  the  bulk  of 
the  reserve  land  is  said  to  be  suited  for  the  cultivation  of  tea 
and  Ceara  rubber,  and  the  directors  propose  to  plant  up  another 
1,200  acres  as  soon  as  possible.  Although  all  the  tea  except 
198  acres  is  in  bearing  and  the  crop  for  the  current  year  is 
estimated  at  475,000  lbs.,  the  directors  do  not  venture  upon 
any  calculations  of  probable  profit  beyond  stating  that  this 
should  amount  to  at  least  2^d.  to  3d.  per  lb.  nett.  The  vendors 
ask  ;£32,o84  in  cash  and  £6,620  in  shares,  and  are  selling  at  the 
price  they  paid  to  the  original  owners,  being  apparently  satis- 
field  with  an  appointment  as  sole  commercial  agents  and  secre- 
taries. Only  65,000  shares  are  to  be  issued  at  present,  of  which 
58,380  were  offered  for  subscription  and  were  underwritten  for 
commissions  of  4%  per  cent,  by  the  Rubber  Share  Trust  and 
Finance  Co.,  which  also  gets  ;^3,4oo  in  cash  for  paying  pre- 
liminary expenses  estimated  at  ^^2,400. 

FiLANi  (Nigeria)  Tin  Mining  Co. — This  company  has  a 
capital  of  ^80,000  in  320,000  shares  of  5s.  each,  and  has  been 
formed  to  acquire  the  whole  of  the  exclusive  licences  to  pro- 
spect, covering  a  total  area  of  16  square  miles,  in  the  Bauchi 
district  of  Northern  Nigeria,  granted  by  the  Governor  to  the 
Nigerian  Mining  Syndicate,  and  to  select  portions  of  this  area 
to  be  held  under  mining  leases  and  to  work  or  otherwise  deal 
in  the  same.  Purchase  price  is  ;f5o,ooo,  which  seems  fairly 
high,  but  the  entire  amount  is  payable  in  shares,  and  that  is 
a  good  sign.  The  present  issue  consists  of  60,000  shares  at 
par,  and  the  balance  will  be  reserved  for  future  issue,  subject, 
however,  to  the  call  on  55,000  at  par  within  two  years  to  be 
given  to  the  underwriters  of  the  present  issue,  together  with  a 
cash  commission  of  5  per  cent.  A  report  made  on  the  property 
by  Mr.  Henry  A.  Judd,  who  was  selected  for  the  purpose  by 
Messrs.  Lake  and  Currie,  is  pleasantly  attractive,  and  those 
who  like  a  mining  speculation  might  do  worse  thaft  join  this 
one. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Furness — At  the  rate  of  2J  per  cent,  per  annum  for  past  half- 
year  on  the  ordinary  stock,  carrying  forward  :^3,i7o,  as  compared 
with  I  j  per  cent,  per  annum,  with  /2,098  forward,  for  the  corres- 
ponding period  last  year. 

Greai  Western.— For  past  half-year  on  the  consolidated  ordinary 
stock  at  the  rale  of  7J  per  cent,  per  annum,  carrying  forward 
/i  14,700.     This  compares  with  7  per  cent,  with  ;f98,8oo  forward. 

Isle  of  Wighl. — At  the  rate  of  4  per  cent,  per  annum  on  the 
deferred  converted  ordinary  stock,  being  the  same  as  in  the  cor- 
resDondipg  half-year. 

Lond  in  and  North-Western. — For  past  half-year  on  the  ordinary 
stock  at  the  rate  of  7J  per  cent,  per  annum,  placing  ;^  100,000  to 
reserve,  and  carrying  forward  ;fr  18.000.  In  the  corresponding 
period  of  the  previous  year  the  ra'e  was  7  per  cent.,  with  ^50,000 
placed  to  general  reserve  and  /iiS.siy. 

Maryport  and  Carlisle.— At  the  rate  of  64  per  cent,  per  annum 
for  half-year  ended  Dec.  31.  The  dividend  for  corresponding 
period  of  last  year  was  at  the  rate  of  6  per  cent,  per  annum. 

BANKS. 

Banco  del  Peru. — For  half-year  ended  Dec.  31  at  14s.  per  share, 
less  tax. 

Industrial  of  Japan. — At  the  rate  of  8  per  cent,  per  annum  for 
half-year  ended  Dec.  31. 

Ionian. — Final  on  the  fully-paid  shares  at  the  rate  of  4s.  6d.  per 
share,  free  of  income-tax,  making  a  total  of  7  per  cent,  for  year 
ended  Dec.  31  (Jan.  13,  191 1),  and  on  the  new  partly-paid  shares  a 


pro  rdta  distribution  at  7  per  cent,  per  annum  on  the  amount  paid 
up,  free  of  income-tax. 

London  of  Mexico  and  South  America.— gs.  6d.  per  share, 
making  14s.  6d.  per  share  for  1910,  free  of  income-tax,  placing 
;f8o,ooo  to  reserve,  with  the  sum  of  ;f  26,185  'orward. 

Merchants  of  Canada.— 2i  per  cent,  for  current  quarter,  being  at 
the  rate  of  9  per  cent,  per  annum. 

MINES. 

Anglo-Siberian  Company.^ — is.  per  share  for  period  ended 
Jan.  31. 

Champ  D'Or  French. — is.  8d.  per  share,  free  of  income-tax, 
being  balance  on  account  of  1909-10,  and  also  in  respect  of 
1910-11. 

New  Brilliant  Freeholds. — 6d.  per  share. 

MISCELLANEOUS. 

Almagam. — Interim  at  the  rate  of  10  per  cent,  per  annum. 

Arthur  Guinness,  Son  and  Co.— Interim  lor  six  months  ended 
Dec.  31  of  6  per  cent,  on  the  ordinary  stock,  being  at  the  rate  of 
12  per  cent,  per  annum,  tax  free. 

Beverlac  Rubber. — Third  interim  of  10  per  cent,  on  account  of 
1910. 

British  and  Irish  Steam  Packet. — los.  per  share,  free  of  tax. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
For  quarter  of  i  per  cent.,  payable  on  Feb.  15. 

General  Hydraulic  Power. — At  the  rate  of  4  per  cent,  per  annum 
on  the  ordmary  shares  for  past  half-year,  making  4  per  cent,  for 
1910,  placing  ;^io,ooo  to  reserve  and  carrying  ;f6,ooo  forward. 

Harrod's  Stores. — 15  per  cent,  and  a  bonusot  gper  cent  ,  making 
for  the  year  29  per  cent.,  placing  £11, \/^-]  to  reserve,  with  ^38,663 
forward . 

Harrod's  Stores  Founders'  Shares. — 47J  per  cent.,  making  524 
per  cent,  for  the  year. 

Henriquez  Estates  — 12J  per  cent.,  carrying  forward  £^^o. 

H.  Williamson. — For  the  year  2  per  cent,  on  the  ordinary 
shares,  carrying  forward  £ifioo. 

Holborn  and  Frascati. — Balance  on  the  ordinary  shaies  at  the 
rate  of  8  per  cent,  per  annum,  and  a  banus  of  2  per  cent,  for  year 
ended  Dec.  31,  placing  /io,ooo  to  reserve,  ;f5,ooo  to  working 
capital  reserve,  with  ;f8,ooo  forward. 

Mercantile  Investment  and  General  Trust.  — At  the  rate  of  5  per 
cent,  per  annum  on  the  preierred  stock  for  half-year  ended  Jan.  31, 
and  at  the  rate  of  6  per  cent,  per  annum  on  the  delerred  stock  for 
the  same  period,  making  5J  per  cent,  for  the  year,  transferring 
;f 20,000  from  the  revenue  account  to  capital  reserve  account,  and 
carrying  forward  ^17,817. 

Merchants  Trust.— 6  per  cent.,  making  8  per  cent,  for  year 
ended  Jan.  31. 

Mather  and  Piatt. — At  the  rate  of  10  per  cent,  per  annum  with 
a  bonus  of  2  per  cent.,  free  of  income-tax,  less  the  interim  dividend 
of  5  per  cent,  already  paid. 

Nelson  Brothers. — Final  of  3  per  cent,  on  the  preference  shares, 
making  6  per  cent,  for  the  year,  and  4  per  cent,  on  the  ordinary 
shares,  making  7  per  cent,  for  the  year,  placing  _f 22,300  to 
reserve. 

Phcenix  Assurance. — Total  dividend  of  35s.  per  share,  less  tax, 
in  respect  of  igio.  An  interim  dividend  of  12s.  per  share,  tax 
free,  was  paid  last  Nov.,  and  the  directors  therefore  recommend 
that  the  nett  balance  of  21s.  per  share  be  paid  on  May  i  next. 
The  dividend  for  each  of  the  past  four  years  was  at  the  rate  of  30s. 
per  share,  tax  free. 

Powell  Dufifryn  Steam  Coal. — At  the  rate  of  10  per  cent,  per 
annum  on  the  fully-paid  ordinary  shares  for  half-year  ended 
Dec.  31,  and  at  the  rate  of  10  per  cent,  per  annum  on  the  new 
ordinary  shares  for  half-year  ended  Dec.  31  on  the  amounts  paid 
up  thereon  from  the  respective  dates  of  payment  ;  also  a  bonus  at 
the  rate  of  10  per  cent,  for  1910  on  the  fully-paid  ordinary  shares, 
and  at  the  rate  of  10  per  cent,  per  annum  on  the  new  ordinary 
shares  upon  the  amounts  paid  up  thereon  from  the  respectives 
dates  of  payment.  The  dividends  and  bonuses  on  the  ordinary 
shares  to  be  tax  free. 

Read  Brothers. — For  six  months  ended  Dec.  31  of  12  per  cent, 
per  annum,  and  a  bonus  of  i  per  cent.,  making  11  per  cent,  for 
the  year.  /i8,ooo  is  written  off  goodwill,  /2,ooo  is  placed  to 
busine-s  contingency  fund,  with  ;f  1,400  forward. 

Scottish  Northern  Investment. — Final  on  the  ordinary  shares  at 
the  rate  af  7  per  cent,  per  annum,  making  6  per  cent,  for  the  year, 
carrying  ;f  13,500  to  reserve. 

Spencer,  Turner  and  Boldero. — At  the  rate  of  9  per  cent,  per 
annum,  making  7  per  cent,  for  the  year,  with  ^18,292  forward. 

Sumatra  Para  Rubber  Plantations. — Interim  of  3d.  per  share 
(less  income-tax),  being  at  the  rate  of  25  per  cent,  per  annum,  for 
six  months  ended  Dec.  31. 

Telegraph  Construction  and  Maintenance, — 10  per  cent.,  and  a 
bonus  of  5  per  cent.,  making  20  per  cent,  for  the  year. 

Transvaal  Coal  Trust. — is.  per  share,  plus  a  bonus  of  3d.  per 
share. 

United  States  Debenture— Place  ^50,000  to  reserve,  and  final 
of  is.  per  share,  less  tax,  making  for  the  year  ended  31st  ult.  7J 
per  cent. 

Woolcombers,  Limited. — 11  per  cent,  on  the  ordinary  shares 
for  1910. 


Kern  River  Oilfields. — Production  for  Jan.,  114,000  barrels, 
or  17,196  tons. 

Mr.  C.  Birch  Crisp,  Mr.  Abraham  Goukassow,  and  Mr.  Isaac 
Lewis  have  joined  the  board  of  the  Anglo-Russian  Bank,  Limited. 

The  Standard  Bank  of  South  Africa,  Limited,  has  opened  a 
branch  at  Bloemhof,  in  the  Transvaal,  89  miles  by  rail  south-west 
of  Klerksdorp. 
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MINING     RETURNS. 


Abosso.— 5,819  tons,  2,384  ozs. ;  cyanide,  791  ozs. ;  value, 
;fi2,657. 

Associated  of  W. A.— 3,729  tons,  /4.908. 

Aurora  West. -11,061  ions,  3.158  ozs.  ;  pro6t,  /3.052- 

Associated  Northern  Blocks  (W. A.).— 2,453  tons,  ^4, 620;  sur- 
plus, /i  276. 

Ashami.— Crushed  10,306  tons,  9,153  ozs.  ;  retreatment  of 
stamp  mill  residues  in  old  roasting  plant  yielded  413  ozs. ;  value, 
/40,644.        , 

Broken  Hill  Proprietary  Block  14.-1,850  tons  carbonate  ore 
despatched,  containing  587  tons  lead  and  32,514  ozs.  silver. 

Bairr-tt.— 314  ozs.  gold;  value,  ;f  1,100. 

Butters  SUvador.— Crushed  2,425  tons;  expenses,  ;£ ,4825 ; 
profit.  /7,i75  ;  shipping  bullion,  /la.noo. 

Burma  Ruby.— 132, o-.io  loads  washed,  producing  rubies  valued 
at  Rs  87,000  ;  royalties,  Rs. '4,000. 

Bantjes.— 21,622  tons,  4,307  ozs.;  cyanide,  2,792  ozs.;  profit, 
£5,050. 

British  Broken  Hill  Proprietary.— 4,959  tons  produced  719  tons 
lead  roncentrates,  c<mtaming  460  tons  lead  and  19.413  ozs.  silver; 
al-o  743  tons  zinc  concentrates,  assaying  10  per  cent,  lead,  11  ozs. 
silver  per  ton,  and  42  per  cent.  zinc. 

Consolidated    Langlaagte.- 21,792     tons,    6,118    ozs.;     profit, 

;f5,02I. 

Crown— 115,100  tons,  39,391  ozs.  ;  cyanide,  13,153  ozs.  ;  profit, 
/i04,ooo. 

Cornwall  Tailings.— 3,566  tons,  129  tons  black  tin,  value 
/1.257, 

Cape  Copper,— 352  t^ns  fine  copper. 

Cocdoba  Copper.- Production  of  matte,  138  tons;  57-5  per 
cent,  copper  coniens;  ^4  075  value. 

Consolidated  Main  Reef.— 19,157  tons,  5,059  ozs.;  cyanide, 
1,903  ozs  ;  profit,  ^f  7.800. 

Chinese  Engineering.— Output  of  coal,  nil;  sales,  4,500  tons; 
consumption,  1,000  tons. 

Cinderella  Consolidated.— 17,020  tons,  5,703  ozs.  ;  profit,  £<t,47°- 

Duff  Development. — D'edging  return,  iii  ozs. 

Durban  Roudepoort  Deep. — 22,090  tons,  5,412  ozs.  ;  cyanide, 
2,402  ozs.  ;  profit,  ;f6,ooo. 

Eldorado  Bank' t.  -C  983  tons,  3,469  ozs. ;  cyanided,  6.748  tons, 
854  ozs  ;  value,  ;f  18. 390;  profit,  ;f  10.262. 

El  Oro.— Crushed  30,020  t  ns,  $.99,070;  profit,  ;f  16  826. 

Ferreira.— 26,400  tons,  6,218  ozs.  ;  cyanide,  2,999  ozs. ;  profit, 
/i6,75i. 

G  eat  Fingall  Consolidated.— 3  957  ozs.  ;  expenses, /g, 632,  equal 
to  i8s    iid.  per  ton. 

Golden  Horse-Shoe— 20,016  tons  ;  6,742  ozs. ;  value,  ;f  28,626  ; 
profit,  ^3,323. 

Giant.— 11,373  tons,  4,421  ozs,;  profit,  ;f  10,980. 

Great  Fitzroy. — 4,392  tims  produced  133  tons  copper,  632  ozs. 
fine  gold,  and  2,454  ozs.  silver. 

Gwalia     Consolidated.- 1,283    tons    slimes,    365    ozs.  ;    value, 

£^■55'^- 

Geldenhuis  Deep. — 67,590  tons,  14,509  ozs.  ;  cyanide,  7,861  ozs. ; 

profit.  ;f 22,043. 

Ginsberg. — 10,909  tons,  3  831  ozs. ;  profit,  ^4,185. 

Glencairn  Main  Reef. — 18,970  tons,  3,314  ozs.  ;  profit,  ;f  1,415. 

Great  Boulder  Perseverance. — 20,003  tons,  6,057  ozs.  gold  and 
805  ozs.  silver  ;  value,  ;f  25,808. 

Great  Fingall.- 3  579  ozs.  ;  value,  ;f  15.388. 

Hainault.  -4,651  tons,  ;f6,6  .2. 

Ivanhoe. — 19,510  tons,  8,921  ozs. ;  profit,  /iS, no. 

Jupiter,  -  24  2UO  tons.  7,550  ozs. ;  profit,  £4,295. 

Jubilee,— 4.200  tons,  637  ozs. ;  value,  £i,bTi  ;  loss,  {,(>^^. 

Kalgurli.     8,450  tons,  ;f2i,336. 

Knmht  Central.— 25,120  tons,  4,550  ozs. ;  cyanide,  2,095  ozs.; 
profit   ;f3.477. 

Kn'ghis  Deep.— 57,750  tons,  13,325  ozs.  ;  profit,  £'24,011. 

Kolmanskop  Diamond. — 10,501  carats  ;  decrease  attributed  to 
scarcity  of  labour. 

Lei.a.  — Abstract  of  report  from  Lenskoie  covering  period  from 
Oct.  I,  igio,  to  Jan.  7,  1911:  Gravel  drift  mined  239,757  cubic 
yards.  Gravel  drift  wa-hed  1,689  cubic  yards.  Gold  Produced 
I  pood  16  funts  '2  zolotnicks  71  dolis,  equivalent  to  a  yield  of 
739  ozs  ,  value  £2,778. 

Lancffield. — 8,888  tons,  3,299  ozs. ;  value,  £14,062. 

Lake  View  and  Siar. — 13  316  tons,  3,876  ozs. 

Le  Rot  No.  2. — Josie:  Shipped  2,040  tons  ore  and  91  tons  con- 
centrates; receip's  f  om  smelter,  $29,540,  being  payment  for  1,880 
tons  shipped,  and  82,768,  being  payment  for  136  tons  concentrates 
shipp  d — in  all,  $32,308. 

Luipaards  Vlei.  17.740  ton«,  1,706  ozs.;  three  tube  mills, 
736  ozs.;  cyanide,  i,iO)Ozs, ;  slimes,  259  ozs.;  profit,  £3,038. 

Lancaster  W  est.— 23,100  tons,  £19,447;  cyanioe, /5,b33 ;  slimes, 
£2,549;  profi',  £■4,597- 

Mount  Morgan  (Queensland). — Gold,  8,687  tons  ore,  3,817  ozs. 
Copper,  998  tins  siliceous  go  d  ore,  5,721  tons  Many  Peaks  ore,  and 
13,256  tons  copper  ore,  produced  648  t(ms  blister  copper,  contain- 
ing 642  tons  pure  copper  ar.d  7,260  ozs.  gold  ;  of  above.  137  tons 
copper  and  52  ozs.  gold  were  obtained  irom  Many  Peaks  ore; 
value,  £78,712  ;  in  addition  150  tons  low-grade  matte  on  hand. 

Meyer  and  Charlton — 13,150  tons,  5,056  ozs.  ;  profit,  ^^9,192. 

Main  Reef  West, — 16,155  tons,  5,134  OZS. ;  cyanide,  1,767  ou. ; 
profii,  £11,633. 

May  Con  olidated.  —  Crushed  14,610  tons,  value  ^13,065; 
cyanide  and  slimes,  value  ;f  1,610;  total   value,  £22,346 ;  profit. 

/ll,28l. 


Mill's  Day  Dawn  United. — 966  tons. 

New  Lisbon-Berlyn. — 1,314  tons,  94  ozs.;  cyanide,  501  ozi. ; 
profi',  £i.r82. 

North  Broken  Hill. — 5,000  tons  produced  840  Ions  conceotra'es, 
containing  584  tons  lead  and  l6,q68  ozs.  silver. 

New  Brilliant  Freeholds. — 684  tons ;  value,  including  residaes, 
£2.300, 

Naraguta  (Nigeria)  Tin. — Jan.  oatput  40  tons. 

Nourse. — 55,686  tons,  13,963  ozs.  ;  cyanide,  5,083028.  ;  profit, 
£21,252, 

New  Heriot — 12.260  tons,  5,001  ozs. ;  profit,  £9,016. 

New  Modd  r'ontein. — 43,800  tons,  12,490  ozs.  ;  cyanide,  3,791 
ozs. ;  profit    /■26.950. 

New    Unified    Main    Reef. — 10,240    tons,    3,439    ozs.  ;    profit, 

;f3-90.V 

New  Goch.— 29,300  tons,  8,242  ozs.  ;  profit,  £12,928. 

New  Queensland  Copper. — 175  tons  matte,  containing  65  tons 
finecopper;  -hipment,  143  tons  matte  :  value,  £4,000. 

North  White  Feather. — 1,600  tons,  £1,670. 

New  Kleinfontein.— 38,716  tons,  12,564  ozs. ;  profit.  £20,014. 

New  Riet  ontein  Esiate. — 14.502  tons,  4,331  ozs, :  profit,  £i,^^S. 

New  Primrose. — 23,794  tons,  8,675  •-"•  •  profit,  £19,023 

New  United  Reefs  (Sheba) .— J670  tons,  337  ozs.  ;  cyanide, 
73  ozs. 

Oroville  Dredging  —For  week  Jan.  28:  $7,283,  five  dredges. 

Oroya  Black  Range. — 4,350  tons.  2,053  ozs.  ;  value,  /8,7I2. 

O'iental  Consolidated.-  Clean  up,  $150,500. 

Oroya  Exploration. — 21,832  tons  slimes  retreated  for  1,115  o^*-  '• 
value,  £4,732- 

Pena  Copper.— IT, 860  tons;  shipments,  15,095  tons;  about  66 
tons  fine  copper  in  precipitate  ,3roduced. 

Poderosa. — Shipments  per  Poplar  Branch  200  tons,  and  Orita 
350  tons  of  ore  assaying  18.50  per  cent,  and  19  per  cent  copper 
respectively.  Production  of  shipping  ore,  2,013  tons,  assaying  22J 
per  cent,  copper. 

Princess  Estate. — 10,007  tons,  £10,107;  cyanide,  £4,573 ;  slimes, 
£1.831  ;  profit,  £4  927. 

Figgs  Peak  Development. — Crushed  2764  tons,  407  ozs.; 
cyanide,  618  ozs. ;   value.  ^4,307  ;  profit.  £2,416. 

Pekin  Syndicate.— Output,  40,700  tons ;  sales,  42,500  tons ; 
colliery  consumption,  4,250  tons. 

Roodepoor'  United —30,610  tons,  7,425  ozs.  ;  profit,  £s.6iti- 

Robinson   Deep. — 46,10)  tons,  17,606  ozs.;  profit,  £31,730. 

Rose  Deep. — 58,400  tons,  13,041  ozs. ;  cyanide,  5  807  ozs. ; 
profit,  £28,100. 

Robi  .son.— 48,800  tons,  19,485  ozs.  ;  cyanide,  7,230  ozs.  ;  profit, 
;^  78,050. 

Selukwe. — Crushed  4,803  tons,  733  ozs.;  186  ozs.  cyanide; 
together.  919  ozs. 

Sub  Nigel. — 4,385  tons,  1,597  ozs,  ;  profit,  £1,096. 

Sulphide, — Treated  15  491  tons,  produced  2,922  tons  le»d  con- 
centrates, which  assav-  d  30  ozs,  silver,  63  per  cent,  lead  per  ton, 
together  with  4,973  ons  zinc  concentrates,  assaying  14  ozs.  silver, 
11  per  cent.  lead,  and  43  per  cent,  zinc  per  ton.  In  addition  8.237 
tons  dump  tailings  treated  by  the  flotation  process,  producing  2,043 
tons  zinc  concentrates,  assaying  14  ozs.  silver,  8  per  cent,  lead,  and 
47  per  cent,  zinc  per  ton.  1,879  tons  lead  concen<rates  and  pur- 
chased ores  produced  543  tons  lead  bullion,  containing  2,063  ozs. 
gold.  37,467  ozs,  silver. 

Simmer  and  Jack  Proprietary. — 66,500  tons,  20,997  o^s-  •  profit, 

/49.8'3  ^      , 

Salisbury. — 7, 100  tons,  1.450  ozs. ;  profit,  £549. 

Sons  of  Gwalia.— 5,559  ozs.  ;  value.  £23,629. 

Sheba. — Rosetia  :  2,078  tons,  552  ozs. 

Simmer  Deep. — 42,450  tons,  10,625  o^s.  ;  profit,  /8,026. 

Simmer  anl  Jack  East  — 30,120  tons,  6,519  ozs. ;  profit,  £2.050. 

South  Kalgurli. — 9,220  short  tons,  2,863  o"-  I  n^'  balance, 
;f2.625. 

Thistle-Etna. — Crushed  2,990  tons,  653  ozs;  cyanided,  2,250 
tons,  134  ozs. ;  value,  £3.337. 

Tingha  Consolida  ed. — 12  tons  of  tin. 

Tomboy. — Crushed  10.000  tons  ore,  value  $31,500  ;  concentrates 
shipped,  1,000  tons,  value  $34,000;  total  value,  $65,500 ;  profit, 
$25,000. 

Talisman  Consolidated. — 2,930  tons;    value,  ;^t5,oi6;    profit, 

;f8,537- 
Treasury. — Company's  share  of  joint  working   with  Jumpers, 

/i.5'6- 

Van  Ryn. — 31. 510  tons,  11,525  ozs.  ;  profit,  £24  791. 

Village  Deep.- 44,100  tons.  9,139  ozs.;  cyanide,  4,365  ozs.; 
profit.  £14.000. 

Village  Ma'n  Reef. — 40,500  tons,  12,618  ozs. ;  cyanide,  5,308  ozs. ; 
profit,  ^39.3'3- 

Vaiiilano  Collieries. — 17,486  tons. 

Wolhuter.— 27,500  tons,  3.92a  ozs. ;  cyanide,  2,852  ozs.  ;  profit, 
£14,030. 

Wanderer  (Selukwe). — Cyanide,  1,823  ozs.;  value,  £7,031. 

Witwatersrand  Deep. — 43,666  tons,  10,492  ozs;  cyanide 
4,295  ozs.  ;  profit,  £24,209 

Weardale  Lead. — Ore  raised,  207  tons;  pig  lead  smelted,  162 
tons;  average  price  obtained  for  pig  lead  sold,  ;f  12  17s.  6d.  per 
ton  net. 

West  Rand  Consolidated.— 22,450  Ions,  6,234  ozs. ;  profit,  ^3.7*9 

Worcester. — 3,900  tons,  1,231  ozs.  ;  profit,  £1,600, 

Waihi  Grand  Junction. — 6,212  loos,  £8.125. 

Witwatersrand. — 36,040  tons,  8,876  ors.  ;  profit,  £17,502. 

Zaaiplaats  Tin. — 162  tons  concentrates,  assaying  70  per  cent.  tin. 
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The    Week   in   Mines. 

The  gloom  which  has  overhung  mining  markets  so 
long  is  still  unrelieved.  Dull  during  the  early  part  of 
the  week,  the  tendency  finally  became  quite  weak 
when  the  news  leaked  out  that  the  Goldfields  had 
chosen  the  present  moment  to  launch  a  fresh  capital 
issue  at  dealers'  heads.  No  doubt  the  money  is 
urgently  needed,  for  the  free  resources  of  the  enter- 
prise were  never  very  lavish,  but  the  market  view  was 
that  the  directors  might  have  begged  or  borrowed  ;  in 
fact,  done  anything  rather  than  come  for  more  cash 
when  the  entire  South  African  market  is  under  a  cloud. 
Official  particulars  are  promised  immediately,  and 
meanwhile  rumour  speaks  of  a  second  preference 
share  issue  of  i^  millions,  of  which  a  substantial  pro- 
portion will  be  offered  at  once.  At  6  per  cent,  the 
exitra  charge  in  front  of  the  ordinary  shares  would  be 
;^75,ooo  per  annum,  and  the  market  did  not  relish  the 
prospect,  as  it  is  not  believed  that  the  fresh  capital 
can  immediately  become  profit-earning.  It  is  sup- 
posed that  the  money  is  wanted  to  promote  the  com- 
pany's West  African  and  American  interests.  Paris 
has  been  a  quiet  seller  practically  throughout  the 
week,  and  with  stale  Bulls  anxious  to  get  clear  and  a 
complete  absence  of  public  support  it  is  not  surpris- 
ing that  values  steadily  shrink.  The  "shops"  are 
doing  nothing,  and  dealers  ask  how  can  markets  be 
expected  to  move  unless  they  get  a  friendly  lead? 
Carry-over  rates  at  the  settlement  were  about  the 
same  on  the  general  run  of  South  Africans,  but  Char- 
tered were  arranged  on  easier  terms,  and  on  Randfon- 
teins  the  rate  went  off  to  3  per  cent.  On  Waihi  the 
charge  was  4-6  per  cent.^  and  there  was  little  evidence 
of  an  extensive  bear  account.  GoJden  Horse  Shoe  were 
continued  on  easy  terms. 

Gold  and  Finance  Shares. 
Prices  fell  quite  sharply  in  the  middle  of  the  week 
when  the  Goldfields  announcement  was  made,  and  the 
market  seemed  thoroughly  disheartened.  There  were 
very  few  exceptions  to  the  downward  movement,  but 
Heriot  continued  to  find  buyers,  and  T.C.L.  came  into 
demand  owing  to  a  sort  of  a  revival  in  the  Transvaal 
tin  ventures.  The  initial  result  of  the  City  Deep  came 
to  hand  last  Saturday.  The  ore  crushed  to  the  end  of 
January  was  17,213  tons  of  an  average  value  of  8.05 
dwts.  by  mill  screen  assay.  Value  of  the  gold  re- 
covered was  ;^i4,988,  of  which  ;^i4,i89  was  from  the 
mill  and  ;^799  from  cyanide,  the  clean-up  being  onlv 
partial.  It  is  estimated  that  gold  to  the  value  of 
;^i  1,500  is  in  circulation  in  the  new  plant  and  will  be 
recovered.  Working  costs  amounted  to  ;^i7,56o,  ex- 
clusive of  a  small  amount  of  development  work.  The 
plant  is  said  to  be  now  running  well  and  the  tons  treated 
will  be  gradually  increased.  Prospects  are  described 
as  excellent.  The  return  was  considered  satisfactory, 
but  later  in  the  week  the  shares  succumbed  to  the 
general  weakness.  The  City  and  Suburban  return 
again  shows  an  increased  profit,  and  it  is  satisfactory 
to  note  that  the  Nigel  is  picking  up  again.  The 
startling  announcement  that  in  future  profits  of  the 
Randfontein  Estates  will  be  divided  among  the  share- 
holders had  no  effect  upon  the  price  as  dealers  appar- 
ently failed  properly  to  realise  such  an  extraordinarv 
transformation.  Randfontein  Central  were  equally 
unaiifected  by  the  news  that  the  first  instalment  of  the 
prodigious  battery  has  been  started,  but  it  is  only  fair 
to  point  out  that  in  both  cases  the  intelligence  came  to 
hand  on  the  day  of  the  Goldfields  rumours. 

Rhodesians  and  Diamonds. 
Rhodesians  made  a  poor  start,  and  never  managed 
to  pull  themselves  together.  The  heaviness  of  Kaffirs 
naturally  reacted  on  this  section,  and  prices  steadilv 
lost  ground.  Bucks  Reef,  Shamva  Mines  and  Rho'- 
desia  Exploration  were  the  weakest  shares,  but  prac- 
tically everything  in  the  active  list  lost  a  little.  Char- 
tered were  again  pretty  active,  and  held  their  price 
fairly  well.  The  report  ought  to  make  its  appearance 
next  week,  and  it  is  believed  the  meeting  has  been 
fixed  for  the  24th  inst.      De  Beers  had  the  benefit  of  a 


liibtle  Conitinemtal  buydng,  but  the  price  did  not  impnove 
to  a  great  extent,  and  Diamond  quotatioms  subsequently 
fell  away  all  round,  partly  because  the  Premier  report 
dealt  with  elsewhere  was  not  to  the  liking  of  the 
market. 

West   Africans   and  Australasians. 

West  African  gold  shares  managed  to  pick  up  a  trifle 
here  and  there,  but  the  Nigerian  Tin  shares  were  easier 
owing  to  a  further  heavy  fall  in  the  price  of  the  metal. 
There  was  much  less  excitement  in  the  Australasian 
division,  and  fluctuations  were  rather  narrow.  Golden 
Horse  Shoe  remained  very  dull,  and  Kalgurlis  fell  back 
on  the  poor  January  return,  which,  however,  was  due 
to  the  plant  having  been  shut  down  for  a  week.  Other 
declines  were  slight.  Broken  Hills  were  dullish,  and' 
Zinos  were  easier  owing  to  the  cablegram  stating  that 
last  month  the  plant  was  being  used  for  experiments 
in  treating  methods,  with  the  result  that  the  returnr 
suffered.  Waihis  were  easier,  but  it  is  announced  that 
the  directors  have  arranged  with  Mr.  G.  A.  Richard, 
of  the  Mount  Morgan,  to  make  an  independent  report 
on  the  mine. 

Copper   and  Miscellaneous. 

Copper  metal  was  lower,  partly  due  to  fears  that  the 
.\merican  Producers'  Association  statistics  would  be 
poor,  and  the  share  market  did  not  make  a  very 
brilliant  display.  In  the  Miscellaneous  list,  Mexico 
of  El  Oro  suffered  a  fresh  fall,  but  Esperanza  improved. 
Le  Roi  and  San  Franciscos  advanced.  Indians  showed 
irregularity. 


MINING     NEWS. 

*»  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk. 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consniting; 
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South  African  Gold  Trust. — liecause  the  Gold  Mines  In- 
vestment, a  stable  companion,  managed  largely  to  increase  ita 
profits  during  the  last  financial  year  the  market  got  it  into  its 
head  that  this  undertaking  would  do  the  same.  The  price  of 
the  shares  was  hoisted  in  anticipation  of  a  very  attractive  dis- 
play, and  promptly  put  down  again  when  the  figures  failed  tot 
meet  the  too  optimistic  anticipations.  There  can  be  no  genuine 
disappointment  aibout  the  results,  and  although  the  revenue 
shows  a  falling  off  of  rather  over  ^41,000  to  ^^244,319  the  divi- 
dend is  raised  5  per  cent,  to  30.  Thus  in  two  years  the  dis- 
tribution has  been  exactly  doubled,  in  addition  to  which  a: 
good  deal  of  provision  has  been  made  against  future  con- 
tingencies. Nett  credit,  after  meeting  general  expenses  and. 
debenture  interest,  was  ;f  225,812,  of  which  the  proposed  dividend 
on  the  ordinary  shares  absorbs  ^150,000.  The  interim  payment 
was  10  per  cent.,  and  the  final  payment  is  to  be  20  j>er  cent> 
Preference  dividend  requires  ^£30,000.  and  on  this  occasion 
only  ^^50,000  against  ;£ioo,ooo  is  put  by  as  provision  for  writ- 
ing down  shares  in  crushing  mines.  The  sum  carried  forward 
is  reduced  a  little  to  ;f99,88o.  Balance-sheet  figures  are  not 
strikingly  altered.  Investments  valued  in  the  usual  way  at  or 
below  current  prices  are  rather  lower  at  ;i  1,303, 178  and  loans 
at  short  call  are  larger  by  ;^ii,484  at  ;^i 53,469,  mortgages  and 
advances  ;^40,963,  sundry  debtors  ;£io6,i83,  and  cash  ;f35,547 
all  show  increases.  Sundry  creditors  are  about  ;^2o,ooo  larger 
at  ;£26,o35.     Reserve  fund  remains  at  ^'275, 000. 

Anglo-Siberian  Co. — An  important  addition  was  made  to  this 
company's  capital  during  the  13  months  ended  January  31  last 
In  February,  1910,  an  increase  from  ^^120,000  to  ;^5oo,ooo  was 
authorised,  and  of  the  380,000  new  shares  95,000  were  issued' 
at  a  premium  of  8s.  per  share  and  143,028  have  been  allotted  on 
exchange  for  shares  of  the  Perm  Corporation.  The  unissued' 
shares,  therefore,  amount  to  141,972.  On  January  3  of  the- 
current  year  the  Perm  Corporation  went  into  voluntary  liquida- 
tion, and  its  holding  of  shares  in  the  Kyshtim  Corporation  has 
been  distributed.  In  respect  of  this  distribution  the  Anglo- 
Siberian  Company  received  513,321  shares.  Of  these  141,733  are- 
held  for  exchange  of  debentures  at  £1  los.  per  share  and  217, 55& 
are  under  option  at  an  average  price  of  £1  is.  loj^d.  in.- 
accordance  with  arrangements  previously  existing.  Since  the 
capital  was  increased  the  directors  have  made  several  investiga-- 
tions  with  a  view  of  entering  into  new  business,  and  have  taken 
an  interest  in  a  syndicate  for  developing  certain  claims  in- 
Khodesia.  The  work  so  far  accomplished  on  these  claims  is 
said  to  show  promising  results,  but  not  enough  has  yet  beei> 
done  to  form  a  definite  opinion  as  to  the  value  of  the  property. 
Negotiations  are  proceeding  in  respect  of  other  business.  Profits,. 
chiefly  from  share  and  debenture  realisations,  amounted  to 
.07.'35.and  the  nett  surplus  to  ^^24,500.  Part  of  the  balance 
of  working  expenditure  brought  forward  is  provided  from  this 
stim,  leaving  ^18,160,  out  of  which  the  directors  propose  a 
dividend  of  5  per  cent.,  leaving  ;^'259  to  be  carried  forward. 
Share  premiums  to  the  amount  of  ;if2o,ooo  are  used  to  extinguish 
purchase  account,  cost  of  sundry  investigations,  balance  of 
working  expenditure  and  duty  on  increased  capital.  The  shares - 
held  in  the  Kyshtim  Corporation  are  valued  at  ^261,742. 
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SiLVERTON  Mines  (Bkitish  Colimbia). — The  report  for  the 
period  from  June  15,  1909,  to  September  30,  1910,  shows  that 
considerable  progress  has  been  made  with  the  driving  of  the 
tunnels  Nos.  4,  6  and  7,  and  that  the  mine  is  opening  out  satis- 
factorily. The  development  has  been  on  the  main  vein,  and 
has  consisted  of  driving  2,693  ft.  of  tunnel  and  raises.  On 
September  30  there  had  been  expended  on  exploration  and  de- 
velopment work  and  other  purposes  a  sum  of  _^6,654,  and  a 
further  amount  of  ;^9,437  had  been  paid  towards  the  purchase 
price  of  the  property.  Shipment  of  hand-sorted  ore  was  com- 
menced in  September  last,  and  .so  far  10  car  loads  averaging 
a'bout  21  tons  each  have  been  sent  to  the  smelter,  yielding  ap- 
proximately'$11,323  or  about  $53  per  ton.  This  has  been 
sufficient  to  meet  the  cost  of  development  since  tha.t  date.  A 
stock  of  milling  ore  is  gradually  accumulating,  and  it  is  ex- 
pected that  milling  will  be  commenced  in  the  early  spring. 


LONDON    PRODUCE  MARKETS. 

Sugar. — After  commencing  the  week  firmly,  prices  in  many 
instances  ruling  dearer,  with  good  buying  disposition,  both  on 
consumptive  and  speculative  account,  the  market  reacted.  The 
chief  cause  for  the  retrograde  movement  was  to  be  found  in  Cuban 
receipts  coming  decidedly  larger  than  generally  expected,  which 
caused  buyers  to  retire  and  sellers  to  offer  more  freely.  Apart  from 
this  there  was  really  no  new  feature.  Uniled  Kingdom  consumption 
daring  January  is  returned  as  136,500  tons,  against  128,300  last 
year.  Austrian  production  for  January,  46,200  tons,  against 
10,900  in  1910,  and  consumption  40.500,  against  30,600,  with  stocks 
remaining  820,800  ions,  against  695,400  at  same  time  last  year. 
Tate's  No.  I  cubes  now  17s.  ijd.  ;  No.  2,  i6s.  7id.  ;  6ne  granu- 
lated, 15s.  7jd.  Lyle's  granulated,  14s.  lojd.  to  15s.  io4d.  ;  and 
yellow  crystals,  13s.  lojd.  Ready  parcels  of  German  granulated 
sold  IIS.  33d.  to  IIS.  3d.;  ditto  February,  iis.  3d.;  March, 
IIS  2id.  ;  and  May-August,  iis.  3fd.,  f.o.b.  Beet  remained  rather 
unsettled,  and  trade  alter  being  active  in  the  early  part  of  the  week 
proved  quieter  later.  March  sold  9s.  3d.  to  gs.  3jd.,  gs.  2jd.,  and 
gs.  3Jd.;  May,  gs.  44d.  to  gs.  sjd.,  gs.  4jd.,  and  gs.  sd. ;  August, 
gs.  7d.  to  gs.  7Jd.,  gs.  6Jd.,  and  gs  7d.,  f.o.b.  Hamburg,  new 
crop,  October-December,  sold  gs.  6id.  to  gs.  6^d.  Cane  sold  to  a 
moderate  extent  at  steady  prices.  Crystallised  Demerara  sold 
i6s.  6d.  to  i6s.  gd.  ;  and  Surinam,  14s.  gd.  to  15s. 

Coffee.— A  quiet  demand  was  experienced  for  the  moderate 
quantity  offered  in  auction,  and  rates  in  several  cases  further 
favoured  the  buyer.  Bold  sizes  still  hang  fire  in  a  measure.  There 
was  a  fair  trade  doing  in  the  market  for  future  delivery,  prices, 
however,  being  much  lower,  and  again  attended  by  considerable 
irregularity.  March  sold  50s.  to  455.  6d.  and  46s  ;  May,  4gs.  gd. 
to  45s.  3d.  and  46s.;  July,  4gs.  6d.  to  44s.  6d.  and  45s.  3d.; 
September,  49s.  3d   to  44s.  ijd.  and  44s.  gd. 

Cocoa. — Only  a  moderate  quantity  submitted  to  auction  en- 
countered a  quiet  demand,  but  what  sold  proved  steady  in  value, 
Ceylon,  in  fact,  being  a  shade  harder.  Fair  to  good  bold  red 
Ceylon  sold  68s.  to  75s. ;  native,  47s.  6d.  ;  fair  to  good  red 
Jamaica,  54s.  6d.  to  56s.  ;  Dominica,  53s. ;  Costa  Rica,  54s.  to  57s.  ; 
and  West  Coast  African,  53s. 

Tea. — Indian  auctions  this  week  met  a  good  demand  at  full  to 
dearer  prices,  most  noticeable  in  grades  of  autumnal  character. 
Ceylon  sales  experienced  good  competition,  more  especially  for 
grades  up  to  8Jd.  per  lb.,  and  full  to  dearer  rates  were  obtained. 
Java  sales  met  with  fair  support,  and  realised  steady  prices. 

Spice. — Pepper  firmer  (cr  black,  with  a  fair  business,  but  white 
ruled  quietly  steady.  Fair  black,  Singapore,  February-April  ship- 
ment, sold  3ijd. ;  March-May,  4d.  to  4jd.  ;  April-June,  4jd. ;  May- 
July,  4jd. ;  October-December,  4Ad.,  c.f.  and  i.  Lampong, 
March-May,  sold  ^Id. ;  April-June,  3J-Jd.  to  3jd.  ;  August-October, 
3^d. ;  October-December,  3  29-3211.,  c.f.  and  i.  Fair  white, 
Smgapore,  on  spot,  sellers,  7d. ;  off  coast,  sold  6^d. ;  February- 
April  shipment,  sellers,  6|d.  ;  March-May,  6^d.,  c.l.  and  i.  Cloves 
quiet,  and  easier.  Zanzibar,  March-May  delivery,  sold  7iJd.  to 
7&d.;  June-August,  j^d.  to  7TCd.;  January-March  shipment, 
sellers,  7  ,'jd.,  c.f.  and  i.  In  auction,  nutmegs  ruled  steady  to  occa- 
sionally rather  dearer. 

Rice. — Business  remained  checked  by  the  firmness  of  shippers. 
7s.  gd.  was  paid  to  Holland  for  a  cargo  Rangoon,  and  this  figure 
for  a  cargo  ditto  to  Fiume,  both  March  shipment.  250  tons 
No.  2  broken,  March-April,  sold  7s.  ijd  ex  ship  London. 

JoTE.— A  fair  amount  of  business  transpired  at  dearer  rates, 
though  a  quieter  tone  set  in  later.  Native  first  marks,  spot,  sold 
;f20  ros. ;  ditto  February-March,  /20  los.  to  ^20  15s.  and 
;f2o  7s.  6d.  ;  March-April,  ^^21  to  {20  15s.  6d.  ;  tops  of  ditto, 
afloat,  ;f2i  5s.     Daisee  No.  2,  spot,  ;f  19  5s.  to  /ig  12s.  6d. 

Hemp. — Manila  kinds  dull  and  weak  on  large  receipts.  F.C., 
February-April,  sold  /18  15s.:  ditto  August-October,  ;fi9  los.  ; 
F.S.,  February-April,  ^17  12s.  6d.  New  Zealand  inactive,  and 
rates  largely  nominal.     G.T.,  April-June,  sold  /ig  5s. 

Shellac — Only  a  small  trade  on  spot  at  late  rates.  At  public 
sale  510  cases  orange  sold  without  reserve  at  lower  rates.  Good 
strong  lemony,  sold  98s. ;  good  flat,  free,  74s.  to  78s. ;  fair  to  good, 
crisp,  72s.  to  78s.  ;  inferior  seconds,  643.  to  66s.  Button  :  pure 
tongue,  sold  92s.,  and  B  L.  No.  i,  75s.  Garnet:  G.A.L.  blocky, 
sold,  58s.  to  595.  Futures  in  quiet  demand,  and  tone  irregular. 
T.N.,  March,  sold  70s.  to  72s.  6d  ;  May,  71s.  6d.  to  74s.  ;  August, 
74s.  6d.  to  76s. 

Gambiek  market  firmer,  though  trade  moved  quietly.  Cases, 
March-April,  sold  2ts.  4jd. 

Copra  in  quiet  demand,  and  rates  easier  in  most  directions. 
Ceylon,  February-April,  quoted  ^^5  2s.  6d.  ;  Malabar,  ^25  los.  to 
northern  ports.  F  M.  Straits  to  Marseilles,  ;f22  15s.  ;  Manila, 
February-March,  ^^21  15s.;  Java  net  terms,  /22  6«.  3d;  and  to 
London,  South  Sea  Islands,  £22  7s.  6d.,  c.f.  and  i. 


Rubber.-— Afcer  showing  a  good  deal  of  activity  and  strength,  a. 
quieter  tone  prevailed  all  round.  Fine  hard  Para,  spot  and  near, 
sold  up  to  6s.  3d.,  closing  6s.;  February-March,  6«.  3d.  to 
5s.  I  id.  ;  March-April,  6s.  sjd.  to  5s.  iid.;  April-May,  6s.  3Ad.  to 
6s.;  and  May-June,  6s.  4d.  to  6s.  2d.;  and  ball,  March-April, 
4s.  5d.  to  4s.  4d.  First  Latex  plantation  to  arrive  sold  5s.  xojd.  to 
5s.  S^d.  and  5s.  gjd. 

DRt;Gs. — Cardamoms  in  auctions  ruled  firm.  Mysore,  fine  bold 
pale,  2S.  I  id.,  3s. ;  medium  bold  pale,  2S.  jd.,  2S.  6d. ;  medium 
splits,  IS.  7d.,  IS.  gd. ;  seeds,  23.  3d.  Beeswax  ;  Abyssinian  dearer. 
Fair  to  good  grey  and  yellow,  £6  17s.  6d.  to  £7  25.  6d.  Senna, 
rather  dearer.  Medium  green,  2jd.  Cape  aloes  fully  steady. 
Mossel  Bay,  fair  to  good  hard  bright,  35s.  Bucha  leaves  firmer. 
Fair  short  green,  3s.  gd.  to  3s.  lod. 

Oils.— Linseed,  spot  pipes,  /4g ;  barrels,  ^49  15s.  Hull,  naked 
spot,  ^47  los.  Rape,  ordinary  brown  naked  spot,  ;f27  los.  Cotton, 
crude  spot,  £29  los. ;  refined  sweet,  £33  5s.  ;  ordinary  pale, 
;f30  15s.  Cocoanut,  Ceylon  spot,  /41 ;  Cochin  spot,  ^44.  Palm, 
Lagos  on  spot,  ^38.  Petroleum,  American,  sjd.  ;  water-white. 
6id. ;  Russian,  4jd.  to  sid.  Soya,  London  spot  barrels,  £34. 
Turpentine,  American  spirits  on  spot,  60s.  6d.  Rosin,  common 
strained  on  spot,  i6s.  6d. 

Linseed  active,  and  considerably  dearer.  London  :  Calcutta,. 
March,  75s. ;  April,  72s. ;  April-June,  71s.  6d.  La  Plata,  January- 
February,  73s.  gd. 

Rapbseed  firmer.  Yellow  Guzerat,  February-March,  48s.  3d. 
Yellow  Cawnpore,  ditto,  46s.  6d.  Ferozepore,  ditto,  41s.  gd. 
Brown  Cawnpore,  ditto,  41s.  6d. 

Cottonseed  moved  in  favour  of  holders.  London:  Egyptian, 
afloat,  £S  los. ;  February-March,  £8  12s.  6d.  ;  May-June, 
£8  13s.  gd.  per  ton. 

Tallow.— At  public  sale,  946  casks  were  offered  and  498  sold., 
prices  being  about  unchanged.  Australian  mutton,  fine,  37s.  3d. ; 
fair  to  good,  36s.  to  36s.  6d.  ;  dark  to  dull.  34s.  to  36s.  ;  hard. 
36s.  gd.  Beef,  sweet,  37s.  6d. ;  fine,  37s.  ;  fair  to  good,  35s.  6d. 
to  36s.  3d. ;  dark  to  dull,  34s.  6d.  to  35s.  Market  letter  showed  no 
alteration.    Town  tallow,  37s.  3d.  ;  melted  stuff,  26s.  6d  per  cwt. 

Menthol  hardened.  Kobayashi,  spot,  sold  i6s.,  and  to  arrive» 
15s.,  c.f.  and  i. 

Corn  (Mark  Lane).— Though  business  has  been  disappointing  in 
extent  since  last  Monday,  the  general  tone  ol  markets  reroaiiied 
steady,  attention  being  centred  chiefly  upon  feeding  stuffs.  English 
wheat  is  in  fair  supply,  and  quotations  move  in  sellers'  favour,  reds 
delivered  up  ranging  at  2gs.  to  34s.  per  qr.  504  lbs.  according  to- 
quality.  Imported  grades  firm  on  spot  and  near,  while  scarce. 
No.  2  Northern  Manitoba,  38s.  6d.  ex  ship,  39s.  ex  quay  ;  Aus- 
tralian on  spot,  37s.  to  37s.  6d.  Flour  slow,  rates  being  without 
material  alteration.  Canadian  export  patents  27s.  6d.  landed. 
Iron  Duke,  24s.  ex  store.  Grinding  barley  firmer  :  Odessa,  203.  6d. 
ex  warehouse.  Maize  maintained  :  Odessa,  22s.  ex  ship,  22s.  gd. 
landed ;  Plate  in  latter  position,  23s.  3d.  ;  American  mixed,  ex 
ship,  20s.  3d.  Common  oats  are  well  supported ;  Fair  average 
white  Libau,  143.  ex  quay,  38  lbs.,  old  Plate,  14s.  landed,  and  new, 
ex  ship,  13s.  6d. 

Metals.— Copper  has  been  a  declining  market  during  the 
greater  part  of  the  past  week  on  frequent  realisations,  through 
anticipated  unsatisfactory  statistics  concerning  the  American  Pro- 
ducers' Association  statistics,  which  were  issued  last  Thursday, 
with  stocks  for  January  disclosing  an  increase  of  g,iii  tons.  A 
good  business  has  been  done  from  day  to  day,  and  no  undue  pres- 
sure to  sell  has  characterised  movements.  By  the  middle  ot  the 
week  the  value  of  standard  closed  at  £54  iis.  3d.  cash,  £55  6s.  3d. 
three  months,  while  prices  further  declined  on  Thursday  (in 
sympathy  with  above  figures)  to  ;^54  5s.  and  ^54  15s.  respectively, 
but  settled  down  at  ^54  6s.  3d.  and  £55  is.  3d.  Tin— Syndicate 
selling  and  absence  of  American  support,  and  consumers  holding 
off  were  mainly  responsible  for  a  severe  break  in  the  price  of  this 
metal  soon  alter  the  week's  commencement,  the  tendency  being 
most  erratic  and  rates  on  balance  marking  a  drop  of  about  /19  since 
the  highest  last  Monday.  By  Thursday's  close,  cash  and  three 
months  were  fixed  at  /171  15s.  Mount  Bischoff  ;f  171  15s.  to 
;f  172  15s.  Lead  steady.  Foreign  ^13  3s.  gd.,  prompt,  and  May 
£13  8s.  gd.  Spelter  quiet.  Ordinary  brands  £23  7s.  6d.  to 
£23  los.     Iron  lower. 

Cotton  (from  our  Manchester  correspondent). — ^\Ve  have  ex- 
perienced another  quiet  week  in  our  market,  and  buyers  have 
been  in  no  mood  to  operate  with  any  freedom.  The  further 
decline  in  raw  cotton  rates  has  been  a  feature,  and  there  is 
still  some  expectation  of  a  further  downward  mcn-ement.  There 
is  not  now  much  probability  of  scarcity  in  supplies,  especially 
as  regards  British  spinners.  The  labour  dispute  at  Padiham 
has  caused  some  anxiety,  and  it  is  hoped  that  the  disturbance- 
will  not  spread  to  other  districts.  The  position  of  spinners  has 
gradually  got  worse  since  the  beginning  of  the  year,  but  the 
market  has  been  rather  surprised  that  the  Masters'  Federation 
should  consider  the  question  of  short  time.  The  situation  will 
no  doubt  be  worse  at  the  beginning  of  next  month,  when  the 
matter  will  be  thoroughly  discussed.  At  the  moment  the  time 
scarcely  appears  to  be  ripe  for  organised  action.  Manufacturers 
have  only  met  with  small  sales  for  all  outlets.  Shirtings  have 
continued  slow  for  India,  but  a  little  more  inquiry  has  been 
mentioned  in  printing  and  bleaching  cloths  for  our  Dependency. 
China  buyers  have  not  been  disposed  to  give  out  orders  of  any 
weight,  but,  in  spite  of  the  reports  as  to  the  plague,  shipments 
continue  heavy,  with  some  pressure  for  deliveries.  A  mis- 
cellaneous business  has  been  done  for  the  minor  outlets,  and 
there  is  little  to  choose  between  otve  and  the  other.  Burnley 
manufacturers  remain  busy,  but  fresh  contracts  of  importance 
are  few  and  far  between.  There  has  not  been  much  doing  in 
heavy  goods.  In  the  home  trade  distribution  is  fairly  encourag- 
ing, but  manufacturers  find  buyers  cautious  in  giving  out  fresh 
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orders.  An  irregular  feeling  has  prevailed  in  home  American 
yarns.  Spinners  have  been  forced  to  give  way  in  price  quite 
equal  to  the  drop  in  cotton.  The  lower  qualities  are  certainly 
a  drag  upon  the  market,  users  being  very  determined  to  only 
have  good  stuff.  In  shipping  counts  there  has  been  business 
done  for  the  Continent,  but  offers  as  a  rule  for  our  Eastern 
outlets  are  unworkable.  Bolton  spinnings  made  from  Egyptian 
cotton  have  moved  off  slowly  at  rather  irregular  rates.  Engage- 
ments in  this  section  vary  a  good  deal. 

Sir  Jacob  Behrens  and  Sons  in  their  report  state  that  the 
break  in  American  cotton,  which  began  on  Thursday  last,  has 
continued  throughout  the  week  with  few  interruptions,  and 
present  rates  show  a  loss  of  nearly  }(d.  per  lb.  This  fall  is 
attributed  to  the  continued  heavy  receipts,  the  plague  in  China, 
poor  trade  reports  in  America  and  elsewhere,  and  also  to  reports 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  FEBRUARY  lo. 


Last 

This 

Week. 

Week 

"Sugar— per   cwt., 

£    s.    d. 

£   s.  d. 

duty  i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

0 17  0 

0    17      I: 

Ditto,  No.  2..     .. 

0  16    6 

0  16    7 

Fine  granulated.. 

0  15    6 

0  15     7 

Lyie's  granulated 

14/10J- 

I4/I04- 

•German       granu- 

15/10! 

15/10} 

lated,  first  marks 

f.o.b 

ii/ii-ii/2j 

0  II     3 
0  '3     1: 

■GermaiiCubef.o.b. 

0  1,1   0 

French  Cube 

15/3  Feb. 

15/3  Feb. 

Crystallised,  West 

Mar. 

Mar. 

India 

14/6-17/6 

■5'3-i7/6 

Beet,  88%  f.o.b... 

0    9    oj 

0    9    3l 

Tea— per  lb.,  duty 

5d.  lb. 

s.d.  s.  d. 

s.d.  s.d. 

Indian  Pekoe      .. 

0  7J-1  oj 

0  7*-i  oi 

Broken    ,, 

0  7J-1  4 

0  7J-1  3 

Orange    „ 

0  7|-l  I 
0  7I-2  2 

08-14; 

Broken    ,, 

08-17 

Pekoe    Souchong 

0  71-0  g} 

0  7  -0  9| 

Ceylon  Pekoe     . . 

0  7J-  11 

0  7  -  io| 

Broken    ,, 

0  7|-  ir| 

0  7  -  ii| 

Orange     ,, 

0  7|-  loj 

0  7'  -  loj 

Broken    ,, 

0  SJ-i  0 

07-1  lA 
0  7J-0  8i 

Pekoe  Souchong 

0  7l-o  Sj 

China— 

iKeemuns     ..    .. 

loj-i    9 

II  -I  9J 

Ooooa  —  per  cwt. 

duty  id.  per  lb. 

Trinidad     per  cwt 

s.     s. 

s.      s. 

5o  0-68  0 

58  0-68  0 

Grenada       ..     .. 

53  0-56  6 

53  6-58  0 

West  Africa..     .. 

50  0-53  0 

50  0-53  0 

Cevlon  Plantation 

68  0-75  0 

60  0-75  6 

-Guayaquil  Ariba. . 

60  o-fi5  0 

60  0-65  0 

Coffee-per    cwt. 

duty  i4d.  per  lb. 

East  India    . ,     . . 

68  0-  90  0 

68  0-  90  0 

Jamaica 

62  0-124  0 

62  0-124  0 

Costa  Rica   ..     .. 

64  0-  85  0 

64  0-  85  0 

Provisions  — 

Butter,  per  cwt. 

Australian  finest 

100/-106/ 

98/-106/ 

Irish  Creameries 

nom. 

nom. 

iDutchdiiio ..     .. 

i26;-i3o/ 

i25;-i28/ 

"Russian  finest     .. 

98/-I02/ 

98/-100/ 

.I^ormandy  baskets 

IOO/-126/ 

100/-124/ 

(Danish  finest 

II4/-II7/ 

ii8;-i2o; 

Brittany     rolls  — 

doz.  lb 

12  6-15  6 

12  6-15  6 

•BMon— per  cwt. 

Irish      

63  0-72  0 

61  0-70  0 

Continental . .     . . 

5a  0-66  0 

58  0-56  0 

Canadian      ..     .. 

59  0-63  0 

59  0-63  u 

American     . .     . . 

bo  0-66  0 

Oc  0-66  0 

Hams— per  cwt. 

Irish       

86/-n8/ 

85/-117/ 

-^Canadlan      . .     . . 

63  u-72  0 

62  0-  71  0 

American     ..     .. 

53  0-85  0 

53  0-  84  0 

-Cheese- per  cwt. 

^dam     

42  0-67  0 

42  0-67  0 

Canadian      ..     .. 

57  0-63  0 

57  0-63  0 

Gouda    

38  0-64  0 

38  0-64  0 

English  Cheddars 

56  0-76  0 

06  0-76  0 

Wilts  loaf    ..     .. 

74  0-75  0 

74  0-75  0 

New  Zealand 

57  0-60  6 

56  6-60  0 

Rice—  Rangoon— 

open     charier, 

new    crop,    per 

s.  d.  s.  d. 

s.  d.   s.d. 

cwt. 

7  7i-7  loj 

7  74-7  loi 

Moutmein    ..     .. 

86-96 

86-96 

Bassein 

79-80 

79-80 

Saigon  c  f,  and  i 

70-79 

70-79 

Last 
Week. 


This 
Week. 


Kfi^s  — per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
\  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasv  Crossbred 
New    Zealand 

(scoured)  Merino 
Grta^y  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  fine  hard  .. 

Spot        

Iron— per  ton. 
Cleveland,  cash . . 
Goal    p't  ton. 
Durham,  best     .. 
Seconds 

East  Hartlepool.. 
Seconds        ..     .. 
Steams,  best 
Seconds       . .     . . 
bead— per  ton. 
Knglish  Pig..     .. 
Fore  gn  sett.. 
Quicksilver— per 

bottle  first  hands 
Soelier— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do      bnrs 
Straits  cash  . .     . . 
Tm  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    . .     . . 
Standard 
Jute-  per  ton. 
Native    firsts    for 
sh'pm't.Feb.-Mar, 

Oils- 
Linseed,  per  ton.  . 
Rape.  ref.  English, 

casks  

Krown      English. 

naked..     . 
Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

tjlbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Ciiwnpore 

brown,       Feb.- 

March 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/:i  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Viiginia  leaf,. 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars,  duty  7/- lb. 
Timber- Wood. 
Dantsig     and 

Memel   Fir,  per 

load    . . 
I  dim  Te-ik 


i.  d. 

13  6 

II  o  -12  3 

-     136 


10  6  ■ 


—I  iij 
—I  loi 
o  6  —2  I 
o  75-1     3 

0  O  — 0  o 

0  8  —I  I 

1  8  —I  II 
o  8*— I  I 

f  j.d 

058 
293 

o  17    o 
o  16    o 
nom. 
nom. 
o  10    o 


£13     7    6 
:Ci2t8-'3i 

8  10    0 
£23% 

£186-87 

£iii7  5  o 
15/  up- 


£5^^£'9} 

L5H-£59i 
70  o  0 
55     5     o 


£465-£47j 
£     s,  d. 
29  10    o 

27  10  0 
29  5  o 
£soi-£33 

0  4J-0  5i 
006) 


3  17    o 

2      I      3 


09  — 

0  6  — I  2 

05  — 

1  o  — 1  6 

2  o  — 4  t 
o  6  — 2  o 
30     u^ 


s.  d.    s.  d. 
II  6-14  o 

3-12  o 

10  0-13  o 

o  9  -2  aj 
10-14 
05-12 
o  8  -I  ai 

00    00 

0  72-t  o 

1  8  -I  II 
o  8A-1  I 

£  s.  d. 

059 
289 

o  17    o 
o  16    0 
nom. 
nom, 
10  6— II  6 
9  0 —  9  6 

£i3J-i33 

8  10    o 

jC23   10    o 

nom. 
nom. 

£"178  10   o 
15/  up- 


i57h- £571 
70    o    o 
55    o    o 


20  10    0 

£50i-£5i 
i    8.  d. 

29  10    o 

27  iO     o 

30  O    0 
£3ii-£33i 

o  4i-0  5i 
006^ 


57/6- 

I210/- 


■110/ 

48  / 


09-11 
06-12 
o  5  -  10 
10-16 
20-46 
06-20 

2  0       up 


57/6—110/ 
210/— 480/ 


of  extensive  preparations  for  the  next  crop.  Against  the  decline 
are  the  firmness  of  spot  cotton  in  the  South,  large  exports  to  the 
Continent,  decreasing  interior  stocks,  and  unfavourable  weather 
in  Texas ;  but  so  far  the  bears  have  had  the  best  of  it,  many 
tired  bulls  throwfing  up  their  cotton,  whilst  the  closing  of  stop- 
loss  orders  has  also  weakened  the  market. 

Friday's  Movements. 
Sugar  — Refined  goods  sold  to  a  moderate  extent  on  former 
terms.  Ready  parcels  of  German  granulated  lis.  3jd.  ;  Februa-^y, 
IIS.  3d.  ;  and  May-August,  lis.  44d.,  f.o.b.  Cane  auctions  fi  m 
all  round.  3,369  bags  crystallised  Demerara,  sold,  15s.  3d.  to 
15s.  6d.;  1,187  basis  Surina-n,  15s.  to  i6s.  Demerara  yellow 
sviups  sold  i2s. ;  and  Surmam,  12s.  3d.  to  13s.  3d.  Beet  in 
moderate  demand,  and  steady.  March,  sold,  9s.  3jd.  ;  May, 
gs,  5d.  ;  and  August,  gs.  yd.,  l.o.b. 


F.C..  January-March,  sold,  ;f  19;  and 
,  March,  sold,  73s.  6d. ;  May,  75s.  ;  and 


Coffee. — Auctions  generally  quiet,  but  about  steady.  Futures 
very  unsettled,  though  fairly  active.  May  delivery,  sold,  47s  gd. 
to  48s.  3d.  and  46s.  yd. ;  July,  47s.  3d.  to  45s.  gd.  ;  and  September, 
47s.  ijd.  to  45s.  6d.  and  45s.  7jd. 

Spice  —Pepper  remains  dull.  Black  Singapore,  March-May, 
sellers,  4d.     Cloves  steadier.     Zanzibar,  March-May,  value,  7jd. 

]uTE  firmer,  but  quiet.  Native  first  marks,  February-March, 
sellers,  ^20  los. 

Hemp. — Manila  firmer, 
ditto,  March-May,  ;f  iq  5s. 

Shellac  steadier.     T.N. 
August,  77s. 

Menthol. — Kobayasi,  spot,  sold,  i6s.  3d. ;  and  to  arrive, 
15s.  3d. 

Rubber  irregular  and  lower.  Fine  hard  Para,  spot  and  near, 
quoted  5s.  gd.  ;  March-April,  sold,  5s.  8d.  to  5s.  gd. ;  and  April- 
May,  5s.  lod.  to  5s.  8J.  and  5s.  lod. 

Metals. — Tin  irregular,  and  stronger.  Cash  closed  ^178  los., 
and  three  months  /178.  English  ingots  nominal.  Copp-er  tended 
dearer.  Cash  closed  £5$,  and  three  months  ^55  153.  Electros, 
/57  los.  to  £5y  15s.  Lead  weik.  English,  £13  7s.  6d.  ;  soft 
fore'gn,  £13  2s.  6d.  to  ;f  13  7s.  6d.  as 
O  dinary  brands  quoted  ;f23  103. 
48s.  gd. 

Linseed  oil,  spot,  pipes,  £50  los. ;  barrels,  £51  per  ton.  Tur- 
pentme,  on  sp  4,  6is.  6d.  per  cwt.  Cotton  oil  firmer.  Crude, 
spot,  ;f  30  per  ton.  Linseed  stronger.  London:  Calcutta,  March, 
76s. 


to  position.      Spelter  steady. 
Iron  dull.     Cleveland,  cash. 


European  Petroleum. — Production  for  week  Jan.  29,  1,724  tons. 

Baku  Russian  Petroleum. — Estimated  production  ol  crude  oil 
for  week  ended  Jan   28,  1,957  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Feb.  4,  132,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Frb.  5,  516,970 
poods,  or  8,338  tons.  For  year  to  Jan.  29,  1,691,250  poods,  or 
27,278  tons. 

Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Vereeniging,  in  the  Transvaal. 

Sir  Felix  Schuster,  Bart.,  has  been  elected  a  director  of  the 
Grand  Trunk  Railway  Company  of  Canada  in  place  of  the  late 
Mr.   Alexander  Hubbard. 

The  Royal  Insurance  Co.,  Ltd.,  will  transact  its  business  in 
temporary  offices  at  3,  Lothbury  (corner  of  Coleman  Street) 
during  the  rebuilding  and  extension  of  its  premises  in  Lombard 
Street. 

The  Callender  Cable  Company  has  issued  a  nice  photo- 
gravure of  the  Thames-built  "Thunderer,"  the  main  electrical 
distribution  of  which  has  been  entirely  effected  by  Callender's 
Cable  and  Special  Boxes. 

Andrew  Knowles  and  Sons. — For  the  past  year  the  nett 
profit  was  ;^2i,i76  against  ;C23.753  i"  1909-  It  is  proposed  to 
pay  a  final  dividend  of  gs.  7d.  per  share  against  12s.,  making 
nearly  4  per  cent,  for  the  year  against  5  per  cent,  and  leaving 
;^i,735  to  be  carried  forward  against  ;i4,5i8.  The  company  is 
in  a  fairly  strong  financial  position,  but  it  would  be  more 
prudent  not  to  divide  profits  up  to  the  hilt. 

Liverpool  Overhead  Railway. — Gross  receipts  for  the  past 
half-year  amounted  to  £38,1$^!  an  increase  of  ;^i,242,  while 
expenses  were  ;£744  lower  at  ;^27,56g.  The  number  of  pas- 
sengers carried  was  5,391,000  against  5,215,000  in  the  correspond- 
ing six  months  and  5,090,000  in  the  first  half  of  last  year.  After 
paying  fixed  charges  and  preference  dividends  the  balance  is 
sufficient  to  provide  a  dividend  of  1%  per  cent,  per  annum  on 
the  ordinary  shares,  which  got  nothing  last  year,  leaving  £4,24() 
to  be  carried  forward  against  ;^4,6i4. 

St.  James'  and  Pall  Mall  Electric  Light. — For  the  past 
year  the  gross  revenue  was  ;£i33,578,  an  increase  of  ;^'i2,ioo,  but 
this  is  accounted  for  by  the  absorption  of  the  London  Electric 
Supply  Corporation.  The  nett  profit  is  ;f27,o9o,  an  increase  of 
£i,7jo,  but  a  smaller  amount  was  brought  forward,  and  after 
paying  a  dividend  of  10  per  cent,  for  the  year,  the  same  as  last 
time,  there  remains  ;£2,ii6  to  be  carried  forward  against  ;^2,026. 
Supply  was  distributed  on  a  total  connection  of  12,999  kilowatts, 
an  increase  of  1,134  kilowatts  over  1909,  and  9^300,000  units 
were  supplied  to  consumers.  In  connection  with  the  reconstruc- 
tion of  plant  at  Carnaby  Street  and  Mason's  Yard  there  was  a 
depreciation  of  ^f  10,341,  of  which  ;^8,5oo  has  been  written  off 
contingency  fund,  and  the  balance  has  been  charged  to  revenue. 
On  the  other  hand,  ;^4,ooo  has  been  credited  to  contingency 
fund  against  nothing  last  year. 


NOTICE. 

MHMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communica'ions  to  persons  other  than  the'r  own  Principals.  Persons  who 
advertise  as  Brokers  or  Shire  Dealers  .<re  Not  Members  of  the  SfocW  Exchange, 
or  in  any  wav  tinder  the  control  of  the  Committee.  Members  issuing  Tontract 
No'es  are  required  t'^  vse  such  a  form  as  will  provide  that  the  wo  ds  "  Member 
of  the  Srock  Esc^an'e,  LonHon,"  shall  immedia  ely  follow  the  si  'nature.  A 
List  nf  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 
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COMPANY  MEETINGS. 

BOVRIL. 

The  fourteenth  annual  meeting  of  Bovril,  Limit^    was  held 
on  Tuesday,  at  the  River  Plate  House,  the  Karl  of  ErroU  pre- 

^' ThI'  Secretary  (Mr.  W.  A.  Harris)  having  read  the  notice  con- 
vening  the  meeting,  .  »        :j 
'ITie  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  last  July  the  late  Prince  Francis  of  Teck  joined  the  board 
on  the  understanding  that  he  was  to  fill  the  chair  of  the  com- 
pany  later  on,  and  his  untimely  death,  which  they  all  deeply 
regretted,  was  a  great  loss  to  them.     When  the  general  condi- 
tions of  trade  in  1910  were  considered  he  thought  it  would  be 
admitted  that  the  company  had  done  remarkably  well,  and  he 
was  glad  to  say  that  the  sales  so  far  during  the  current  year  con- 
tinued to  exhibit  an  increase  over  those  for  the  corresponding 
period  of  the  previous  year.     Had  it  not  been  for  a  very  ex- 
ceptional advertising  expenditure  late  in  the  year  profits  would 
have  shown  a  considerable  increase.     The  company  had  been 
honoured   with    the   Royal    Warrant    of    Appointment    to    his 
Majesty— an  appointment  which  they  held  for  many  years  from 
King  Edward  VII.    The  results  were  published  last  autumn  of 
some  striking  experiments  that  had  been  conducted  by  the  dis- 
tinguished physiologist  Professor  W.  H.  Thompson,  of  Trinity 
College,  Dublin,  for  the  purpose  of  testing  the  value  of  Bovril 
as  a  food  product.     These  exiperiments  were  made  quite  inde- 
pendently of  the  board,  who  at  the  time  had  no  knowledge  that 
they   were  being   carried   out.     The   Bovril  used  for    these  ex- 
i:ieriments  must  have  been  bought  on  the  open  market  in  the 
ordinary  way.     He  might  say  without  going  into  technicalities 
that  by  these  experiments  the  special  claims  made  for  "  Bovril " 
as  a  food  by  the  late  Lord  Playfair  were  fully  confirmed,  and 
two  important  facts  were  clearly  established — first,  the   direct 
nutritive  value  of   Bovril   itself ;   and,   second,  the  remarkable 
influence   exercised  by  Bovril   upon  the  assimilation   of   other 
foods,  showing  that  its  addition  greatly  increased  the  nutritive 
value  of  ordinary  diet.     Having  regard  to  the  weight  of  autho- 
rity attaching  to  these  experiments  and  to  their  importance  to 
the  company's  business,  the  directors  felt  that  a  special  expendi- 
ture should  be  made  to  bring  the  results  to  the  attention  of  the 
public.     This  expenditure  had  been  charged  against  the  current 
year's  revenue,  although  its  full  benefit  could  not  be  realised  at 
once.     It  was  satisfactory  to  note,  as  he  had  already  said,  that 
the  effect  of  this  publicity  is  being  felt  in  the  sales  up  to  date  in 
the  present  year.     In  view  of  the  great  and  widespread  interest 
aroused  by  the  important  physiological  experiments  referred  to, 
a  medical  reception  was  held  at  the  company's  factories  during 
the  past  month.     As  showing  the  deep  interest  taken  by  the 
medical   profession   in  all   matters   concerning   national  health 
and  the  importance  attached  by  them  to  the  nourishing  value  of 
the  food  of  the  people,  he  was  pleased  to  state  that  1,000  well 
known  members  of  the  profession  from  all  parts  of  the  country 
accepted  the  company's  invitation.     The  visitors  inspected  the 
model  factories  and  every  detail  of  the   manufacture,   and  ex- 
pressed unanimous  approval  of  the  scrupulous  cleanliness  and 
scientific  care  with  which  the  preparation  and  manufacture  of 
Bovril  was  carried  out.     Referring  to  the  accounts,  the  Chair- 
man said  that  the  gross  profit  for  the  past  year  amounted  to 
over  ;^296,ooo,   or  ^7,900  in  excess   of  that  for  the  preceding 
twelve  months,  and  the  net  profits,  notwithstanding  the  excep- 
tional expenditure  incurred,  showed  an  increase  of  ;^2,i68.     In 
addition  to  paying  the  dividends  recommended  in  the  report,  it 
was  projxjsed  to  place  ;£7,5oo  to  reserve,  raising  that  account 
to  ;^i9o,ooo,  leaving  ;^i  1,910  to  be  carried  forward.     As  to  the 
business  of  Virol,   Limited,  he  stated  that  it  had  made  good 
progress    during  the   year,    and    that  that   company   had  now 
reached    the    dividend-paving    stage.       Also   the    oversea    trade 
during   the   year    was    distinctly   good,   particularly    with  our 
colonies. 

Mr.  G.   Lawson  Johnston  seconded  the  motion,   which  was 
unanimously  adopted. 


WELFORD     AND     SONS. 

The  twenty-fifth  annual  ordinary  general  meeting  of  Welford 
and  Sons,  Ltd.,  was  held  on  Monday,  at  the  Cannon  Street 
Hotel,  Mr.  John  Welford,  J. P.  (chairman  and  managing  direc- 
tor), presiding. 

The  Secretary  (Mr.  H.  Trotman)  having  read  the  notice  call- 
ing the  meeting. 

The  Chairman  proposed  a  resolution  for  the  adoption  of  the 
report  of  the  directors  and  the  accounts,  and  the  payment  on 
the  nth  inst.  of  the  dividend  recommended  therein.  He  observed 
that  at  their  meeting  that  time  last  year  they  were  looking  for- 
ward with  great  hope  to  a  "  rousing "  good  I^ndon  season 
under  the  auspices  of  King  Edward,  but  fate  willed  otherwise, 
and  business  was  very  restricted,  while  the  preparations  made 
for  the  larger  volume  of  business  naturally  meant  an  increase  in 
exipenditure,  with  no  compensating  volume  of  trade.  Notwith- 
standing all  the  ups  and  downs,  however,  they  were  maintaining 
their  usual  payment  of  10  per  cent,  per  annum,  and  adding  a 
further  ;^6,ooo  to  the  reserve  fund,  increasing  that  fund  to 
£yo,aoo.  Their  investments  had  been  increased,  and  now  stood 
at  over  ;/r28,ooo ;  and  he  thought  that  they  would  all  agree 
that  the  balance-sheet  showed  a  state  of  affairs,  in  somewhat 
adverse  circumstances,  of  which  thoy  might  be  proud.  Within 
the  past  few  mouths  they  had  acquired  and  opened  five  new 
branches,  which  had  been  fitted  up  in  the  company's  usual  sub- 


stantial and  serviceable  manner,  and  the  results  to  date  were 
most  encouraging.  These  additions  would  enable  them  to  cope 
with  their  steady  and  progressive  business,  and  the  diiectors 
had  received  many  congratulations  and  letters  of  appreciation 
from  shareholders  and  patrons  in  the  districts  served  by  the 
new  branches.  The  company  had  been  honoured  by  the  Royal 
Warrant  appointing  them  purveyors  of  milk  and  cream  to  King 
George  V.  Their  farms,  dairies,  and  stock  had  been  substantia 
ally  maintained  at  what  was  known  in  the  dairy  trade  as  a  very 
high  standard.  The  aim  and  desire  of  the  directors  had  ever 
been  to  supply  the  best  goods,  produced  under  conditions  of 
healthy  purity,  and  to  secure  this  they  had  a  staff  of  specialists 
particularly  qualified.  The  shareholders  had  doubtless  heard  a 
good  deal  about  Pasteurised  milk,  which  some  pec^le  had 
attempted  to  boom  as  a  novelty,  but,  with  the  advance  of 
science,  the  preservation  of  the  natural  lactic  acid  in  the  milk 
had  been  held  to  be  particularly  beneficial  in  cases  of  intestinal 
disorder,  and  the  position  taken  by  the  company  from  its  com- 
mencement to  supply  pure  natural  milk,  produced  in  a  cleanly 
and  healthy  manner,  and  safeguarded  in  a  practical  way  from 
the  cow  to  the  table,  had  been  vindicated  to  the  hilt. 

Mr.   F.  R.  Welford  seconded  the  motion,  which  was  cainied 
unanimously.         ^_^________^.^^__^ 

Answers  to  Coprespondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodgeti 
with  the  Publisher. 
Kirsh.— So  far  from  being  "  simple  "  most  of  your  questions  are 
tangled  and  difficult  to  answer,  because  part  of  your  assortment 
seems  to  have  come  from  bucket-shop  sources,  and  consists  of 
things  for  which  there  is  no  market,  (il  Keep  this  for  the  present. 
The  company  stands  a  fair  chance  of  hitting  a  reef  or  two.  (2) 
Very  poor  prospects  at  present.  Your  only  chance  is  in  some 
speculative  revival.  (3)  You  have  a  chance  here  still  and  should 
hold  on,  although  the  predictions  by  means  of  which  the  price  was 
sent  sky  high  may  never  half  come  true.  Still,  there  is  a  chance. 
(4)  Which  company  ?  If  the  syndicate,  it  is  not  much  good,  but 
there  may  be  a  "  boom  "  in  all  this  class  of  share  ;  so  wait.  (5)  You 
have  a  long  wait  here,  but  the  thing  might  come  in  time  to  pay  from 
5  to  15  percent.  (6)  Estimates  of  profits  have  been  made,  but  we  fear 
there  is  not  much  prospect  of  them  being  realised  at  present. 
Much  of  the  product  seems  to  be  of  poor  quality.  You  can  get 
practically  nothing  for  the  shares.  The  only  thing  to  do  is  to  wait 
for  the  report.  (7)  Estimates  show  possibility  of  20  per  cent, 
being  earned  thi-!  year,  and  the  company  has  prospects ;  might  be 
averaged  if  fall  below  50  per  cent,  of  face  value.  (8)  Another  case 
of  waiting  as  e  timates  of  future  profits  appear  to  be  too  sanguine  ; 
it  may  do  well  in  time.  (9)  Produces  a  low  grade  which  only 
commands  a  fair  price  when  market  is  high.  A  very  speculative 
concern  which  we  fear  you  cannot  get  any  price  for.  Your  only 
chance  is  to  sell  should  there  be  a  spurt.  (10)  These  are  not 
worth  much,  and  the  prospects  are  difficult  to  gauge.  You  can  get 
so  poor  a  price  for  them  that  it  seems  worth  while  holding  on  until 
the  first  report  is  issued.  (11)  This  may  do  fairly  well,  although 
the  royalties  are  heavy  and  the  capital  too  large,  and  it  has  not  yet 
been  proved  to  possess  oil  of  great  value.  Do  not  sell  now,  and 
see  Investors'  Review,  Vol.  XXV.  p.  557.  (12)  We  do  not  like  this 
much.  It  is  clogged  with  founders'  shares.  Lucky  gambles  might 
give  it  snatch  profits.  See  Investors'  Review,  Vol.  XXV.,  p.  584. 
(13)  A  purely  promoter's  aflfair,  which  took  a  large  sum  in  cash  and 
paper  for  mere  options.  Prospects  very  poor.  See  Investors' 
Review,  same  vol.,  page  585.  (14)  Prospectus  forecast  not  yet 
made  good.  Another  over  capitalised  concern  with  dabious 
prospects. 

S. Try  the  Prudential,  but  we  doubt  whether  any  responsible 

company  now  issues  the  old-fashioned  "Tontine  "  policy. 

H.  M.  B. — (i)  Nothing  serious.  The  security  should  be  all 
right  owing  to  the  great  and  growing  trade  done  at  the  port.  (2) 
Yes,  we  think  these  shares  a  fair  security,  although  the  company  is 
poor  and  devoid  of  available  reserves.  But  the  second  pref. 
dividend  is  precarious,  and  nothing  ought  for  years  to  come  to  be 
paid  on  the  ordinary  shares.  (3)  On  the  whole  the  loan  of  1886-7. 
It  is  the  more  marketable. 

E.  H. — We  fear  not  much,  but  think  the  chances  afforded  by 
amalgamation  or  rumours  of  amalgamation  should  decide  you  ; 
hold  on  for  the  present.  The  loss  would  be  so  cruel  that  hardly 
any  other  course  is  open  to  you. 

C.  H.  M.  C. — Disappointment  has  so  long  attended  the  work  on 
this  mine  that  hope  seems  now  almost  abandoned.  Recent  develop- 
ments have  been  discouraging,  and  the  market  takes  an  unfavour- 
able view  of  prospects.  But  is  it  not  worth  while  to  see  the  thing 
out  ?     You  would  get  so  little  for  your  shares. 

Loughborough.— Yes,  there  would  be  a  jump  in  everything,  and 
the  lowest  priced  stuff  might  go  up  fastest.  .But  the  success  is  not 
yet  proved  ;  more  money  will  probably  be  required,  and  therefore  if 
you  buy  select  the  debenture  stock,  unless  you  buy  the  rubbish- 
priced  shares  to  lav  bv. 

D.  A.  C.  (Aberdeen).  — A  good  enterprise  with  a  large  property. 
Expenses,  however,  will  be  heavyish,  and  some  years  must  elapse 
yet  before  the  product  can  be  large.  Need  be  in  no  hurry  to  buy, 
therefore,  especially  as  the  market  is  by  no  means  clear  of  it» 
wreckage  yet.  .  . 

Pipe. —Quite  a  legitimate  enterprise  with  fair  prospects,  and  wita 
some  men  of  expert  knowledge  on  the  board.  We  would  have 
liked  it  better  without  the  deferred  shares. 
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Prices    of    Mine    and    Mining 
Companies'  Shares. 


Finance 


Shares  £1  each,  except  where  otherwise  stated. 


Name. 


a,  * 


o  rt 

0^ 


0     . 

£| 

Name.               |f» 

git 

■" 

S£ 

0 

u 

South  African. 


:a5/  African  Farms a 

1^3  Anglo-French  Ex : 

3I  Apex ; 

it  Bantjes 

2I  City  and  Suburban,  3^4  ; 

15J  Central  Mining,  fia 1 

-5I  Cons.  Geld  Fieltfs    ....  : 

8  Crown  Mines,  10/ ■ 

5j  East  Rand  Prop 

10  Herreira   

i^  Geduld  Prop 

2  Gen.  Mining  and  Fin...  ; 

I A  Ginsberg 

2I  Glynn's  Lydenburg     .. 

ij^  Goerz  and  Co 

ig  Gold  Mines  Invest.,  £1. 

I J  Government  Areas 

5  Heriot 

i^  Johannesburg  Con.  In, 

2^  jumpers 

2^  Kteinfontein 

3A  Knights  (Wit.)  

2|§  Langlaagte  Estate  .... 

4I  Meyer  and  Charlton    .. 


Mocambique    22/3 

Modderfontein    i2p 

Modder"B"  2|i 

New  Goch    ir| 

New  Primrose    ^M 

Nigel »2 

Nourse  Mines 2J 

Oceana  Consolidated     13/6 
Rand  Mines  (New)  5/ 
Randfontein  Estates . 

Do.  Central . 

Do.  South... 

Robinson  Gold,  ^4    . 
Roodepoort  United   .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 3i 

Steyn  Estate    li 

Transvaal  Coal  Trust  ig 
Transvaal  Cons.  Land  2^3 
Transvaal  Gold  Est'       3  A 

Van  Ryn    43 

Welgedacht in 

West  Rand  Consols  . .  22/6 
Wolhuter.  £4  5 


8^3 


22/6 


Deep  Levels. 


t8| 


Brakpan 2^ 

Cinderella Consol  ....  i|| 

City  Deep 4I 

Durban  Deep    ig 

Ferreira  Deep 5 

Geldenhuis  Deep    ....  3^ 

Jupiter ti 

Knight  Central i^^ 

Knights  Deep  2^ 


De  Beers  Deferred  £2/ 10  iSg 
Do.    Preferred  £2/10  i84 

lagersfontein  Ord 8^ 

Montrose    ^ 


2M 

1  =7^ 

I « 

1  I  i 

it 

■M 

3 

4 

18 

11/9 

2A 

M 

t 

Main  Reef  West 2; 

Modder  Deep 
Rand  Collieries 


t 
It 


Robinson  Deep  (New)  3lx 

Rose  Deep 4l!n 

Simmer  Deep   11/6 

Village  Deep 2ft 

Village  Main  Reef  ....  4} 
Witwatersrand  Deep..  48 


i 
11/6 


DiAUOHDS. 


18H 

I8J 

8^ 


New  Vaal  River  D i 

Premier  Dia.  Del.  8,  2/6    6}J 

Do.    do.      Pret.       ..  8j 

Roberts  Victoi  2^9 


Rhodesian. 


Antelope,  5/- 9/3 

Bechuanaland  Ex 12/6 

Bucks  Reef    2 

Chartered  B.S.A i| 

do      options  (1912)  18/3 

Eldorado  Banket 3f' 

Enterprise 2; 

Galka  i 

Giant  Mines  of  Rhod..  4, 
Globe  and  Phoenix, 5/. . 
London  Rhodesn.  Min 


18/6 
>i 

33?! 


Mashonaland  Agency ..  i8/g 
Mayo  Development    ..  i|i 

Rezende 2A 

Rhodesia  Exploration  .  3^ 

Selukwe  5/*    3/3 

Selukwe  Columbia,  5/-    P 

Sbamva  Mines 4I 

Surprise 1 A 

Tanganyika   Srg 

Zambesia  Exploring  ..  i^ 


West  African. 


Abbonttakoon 8/9 

Abosso    i^ 

Ashanti  Goldfields,  4/    ij 

Broomassie    6/3 

Champion  Gold  Reefs..  i^§ 
Fanti  Consolidated ....  17/3 
Gold     Coast     Amalg.    2g 
Himan  Concessions  ..  i^ 
Lucky  Chance i^ 


6/3 

171 
28 


7/9 

t 
32/6 


Naraguta i| 

New  Bibianis,  16/  pd.. .  8/ 
Nigeria  Bitumen A 

iDo.  Investment  ..  | 
Prestea  Block  "  A  "  . .  33/6 
Taquah  Exploration  ..  2^. 

Wallis iS 

Wassau  6/ 

Do.    WestAmal.  ..  4/6 


Australians. 


7/ 
5/ 

3A 

17/9 

5/ 
14/9 


Associated     7/3 

Do.    Nrn.  Blocks  ..    5/x 

Chatlers,  4s 1/9 

Golden  Horseshoe,  £5  3^ 
Great  Boulder,  2/    ....  17/6 
Do.  Perseverance  ,.    5/3 

Great  Fingall    14/6 

2/    IGwalia  Prop.  5/- 2/6 

A  iHainault     ^ 


7/6 

6H 

.■i/ 

5-* 

1/9 

11,/ 

^i 

■>/ 

17/1 

2-fi, 

5i- 

9/9 

15/6 

171 

2/3 

11/ 

A 

tS 

Ivanboe,Gold  ^5  ....  6A1 

Kalgurii 53 

Lake  View  Cons 16/3 

Lon.Aust.  &Gen.Ex.s/  5/ 

Mount  Boppy   2| 

Oroya  Black  Range  10/ 10/ 
Oroya  Exploration    10/   17/ 

South  Kalgurii ii/ 

Sons  of  Gwalia    i^ 


lA 
7/6 


33/6 


6/9 

4/6 


15/6 
5/ 
2| 

10; 

■7/ 
1 1/6 


Miscellaneous. 


«A 
«A 
34/3 
iH 

4A 

36/ 
64 

8/6 
18/ 
26/3 

t 

3^ 
30/9 


Alaska  Treadwell  £$  , . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9i3/P(3 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel, 2/6.... 

Dolcoath 

ElOro     

Esperatiza 

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Ore  .... 
Mount  Lyeli 


8A 

8fl< 

3 

1^1 

81 

5 

33/9 

34/ 

58 

li 

iH 

34/ 

4A 

16/ 

5Vr 

5A 

li 

,6/ 

3b/ 

^ 

bh 

1/ 

8/9 

8/q 

68 

18/ 

17/6 

— 

26/q 

26/ 

14/6 

I 

4I* 

2li 

i 
1 

3A 
2 

3I, 

2ti! 

5i 

28/9 
"/ 

7  : 

74 

40/ 

30/6 

31/ 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ootegum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pabang  Consols.  5/  . . . . 

Rio  Tinto,  t5    

Russian  Mining 

St.  J  ohn  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    - 

Waihi  

Waihi  Grand  Junction 
Zinc  Corporation 
Priiitireacc 


FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATl. 

NAME. 

In 

or  Dec. 

M 

In 

or  Dee. 

Amount 

on  last 

k 

Amount. 

on  last 

year. 

year. 

Alcoy  and  Gandia 

Feb. 

4 

„     £ 

Ps.  1 5,500 

+ 

£ 
1,500 

t 

P88,500 

+ 

Pio.soo 

Algeciras  (Gibraltar)   ,. 

Jan. 

28 

Ps.33,027 

+ 

4,190 

: 

Pi, 146,098 

+  P124.349 

Antofagasta  (Chili)      . . 

Feb. 

28,500 

+ 

700 

t 

142,290 

+ 

12,110 

Arauco      

Oct. 

9.075 

— 

193 

— 

Buenos  Ayres  &  Pacific 

Feb. 

95.968 

+ 

476 

J 

2,592,101 

+ 

395.594 

Buenos  Ayres  G.  Sthn. 

,, 

124,95? 

+ 

9.693 

1 

2,921,586 

+ 

I99."3 

Do.             Western 

,, 

61.584 

+ 

"4,253 

1 

1.454.396 

+ 

100,861 

Do.           Ensenada 

,, 

826 

+ 

255 

: 

24,502 

+ 

8,229 

Central  Argentine 

,, 

102,110     + 

7.188 

J 

3,314,140 

+ 

606,237 

Cent.Ur'g'ayof  MteVid. 

,, 

12,859 

+ 

1,203 

356,819 

+ 

14.309 

Do.       Eastern  Ex. 

,, 

5,079 

+ 

1,922 

t 

J13.427 

+ 

8,024 

Do.    Northern  Ex. 

,, 

2.065 

+ 

345 

J 

59.905 

4- 

5.544 

Do.      Western  Ex. 

,, 

1,617 

+ 

124 

J 

49.190 

+ 

132 

Cordoba  Central 

,, 

5.590 

+ 

1,670 

: 

176.470 

+ 

14.315 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

,, 

10,480 

+ 

2,980 

t 

434,130 

+ 

40,940 

Do.      B.  Ayres  Extn. 

,, 

2.705 

— 

85 

: 

138,455 

4- 

56.305 

Cordoba  and  Rosario  . . 

,, 

6,460 

+ 

1,605 

t 

'99.940 

4- 

28,075 

Costa  Rica 

Ian. 

7,164 

+ 

2,832 

J 

185,707 

+ 

16,767 

Cuban  Central    . . 

l-eb. 

16,283 

+ 

809 

J 

215.516 

4- 

5.262 

Enire  Rios 

,, 

I1,J00 

+ 

2.000 

268,500 

+ 

45,543 

Gt.  West  of  Brazil 

,, 

M.704 

4- 

1,812 

t 

73,626 

+ 

11,087 

Int. -Oceanic  of  Mexico 

Jan. 

21 

tl62,6oo 

+ 

$2,250 

I 

$4,734,090 

+  $182,790 

La  Guaira  and  Caracas 

,, 

7,000 

— 

500 

1* 

7,003 

— 

1.500 

Leopoldina 

Feb. 

23,157 

— 

2,073 

t 

118,921 

+ 

4.649 

Manila 

,, 

»5.I28 

+ 

$385 

+ 

$23,380 

+ 

$2,761 

Mexican 

Dec 

$721,400 

+  $19,400 

6* 

$4,217,600 

+  $315,600 

Do 

„ 

;385.9«' 

+ 

$4,500 

6* 

$2,071,700 

+  $274,900 

Mexican 

Ian. 

31 

9240,900 

+  827,300 

t 

$713,400 

+ 

$72,000 

Nitrate 

,, 

11 K 

25,800 

— 

3.283 

2 

49,836 

3.831 

Ottoman 

Feb 

3.931 

— 

<6o 

+ 

27.823 

+ 

5.281 

Paraguay  Central 

„ 

t2,220 

+ 

$310 

: 

$71,630 

+ 

$16,170 

Peruvian  Corporation.. 

Jan. 

$956,961 

+ 

(174,682 

7* 

$5,860,283 

+  (294.293 

PuertoCabello&V'lencia 

Fet 

3.750 

+ 

750 

I* 

3.750 

+ 

750 

Salvador 

$37.»50 

— 

$8,500 



San  Paulo 

Ian. 

29 

24.821 

+ 

5.077 



— 



Taltal        

ri' 

16,252 

— 

6,937 

3* 

56,677 

— 

17.512 

United  of  Havana 

39.065 

— 

421 

i 

604,969 

+ 

1.505 

Western  of  Havana     . . 

,, 

5.274 

+ 

640 

J 

156,250 

+ 

*.75» 

Zaft'a  and  Huelva 

Jan. 

6,261 

■1- 

2,180 

— 

♦Months.    5  Nett.    ||  14  days,    t  From  Jan.  i.    I  From  July  1. 
INDIAN   RAILWAYS. 

GROSS   TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dec. 
on  last  year. 

Bengal*  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur., 
Bombay  &Baroda 
Burma    . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin, 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Jan.    7 
»    14 
>.    14 
,.    14 
,.    14 

Feb.   4 
..     4 
..     4 

Dec.  31 

Jan.  14 
,.      7 
.,    28 
„    28 

R». 

3,01,270 

■3.596 

24.367 

7,09,000 

9.75.000 

4,10,208 

44,000 

18,59,000 

16,32,300 

3,30,200 

5,77.635 

4,71,734 

92,008 

17.936 

Ks. 
+         9.917 

—  7.235 

—  2,928 
+    1,04,000 

—  37.000 

—  24.495 
+         1.500 
+    1,10,000 

—  1.91.300 
+       80,738 

—  57.4" 
+       22,089 
+          2,461 

—  4,229 

* 

* 
* 
* 
* 
* 
* 

i 

* 

* 
* 

Ks. 

3.01,270 

13.55.000 
19,82,000 
4,10,208 
2,17,200 
93,17,000 
84,96,400 
53,74,015 

12,15.258 

4.7', 734 

3.54,040 

70,984 

+           9,9'7 

+      1,13,00a 

—  44,000 

—  24,495 
+          10,60a 
+      9,42,000 

—  5.03.233 

—  1.78,480 

—  98,916 
+          26,089 

—  12,012 

—  ".175 

*  From  Jan.  i.      S  From  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.       GROSS  TRAFFIC  TO   DATE 


Week 
ending 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr. Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&  Mil 
Louisville  8c  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 


Jan.  31 
.  3' 
Feb.  7 
7 
7 
7 

Jan.  14 
21 


Amount. 


In.  or  Dec. 
onlastyear. 


3' 


dols. 
1,884,000 

544.100 

£115,551 

'•4.9« 

£23.713 

i.7.859 
1,062,000 
1,392,202 
1,578,000 

535.000 


dots. 

89,000 
76,900 
£1.222 
£1,580 
£■.795 
£742 
84,000 
62,536 
152,000 
23.000 


Amount, 


dols. 

61,437,000 

14,397,100 

£629.778 

£37,587 

£136.901 

£42,620 

1,991,000 


In.  or  Dec. 
onlastyear. 


dols. 
+  5,407,000 
+  563,Ooe 
+  £25.232 
+  £t.646 
+  £^9.3^9 
+  £2,8J2 
+       72,000 


»  Includes  Mei.  International  and  Interoceanic.    §  From  1st  July,   t  From  Jan.  i 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  WONTM.       NETT  EARNINGS  TO  DATS. 


Month. 


Amount. 


In. 


or  Dec. 
last  year 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  General 
Louisville  &  Nashvi. 
Miss.  K.&  Texas  .. 
New  York  Cent.&H. 
New  YorKOnt.  &W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacitic   . . 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


Oct. 
Dec. 


Dec. 


Nov. 

Aug.; 

Dec. 


Sept.  < 
Dec.  1 
Dec. 

Oct.  ■ 
Dec.  " 
Sent.  ' 


dois.      I 

9,932,000    + 

359,200    + 


3,287,000 

202,934 

39,368 

655,000 

1,237,000 

£■13.400 

.Soo 

jioo 

,600 

5,431,000 

4,772,000 

2,665,280 

2,3^5.235 

971,000 

2,227,000 

2,936,000 

5,014,000 

14,267,059 

579,^'^ 
1,575,906 
3,723,000 
1,745,000 

7,347,000     -r 
2-73Q.OCO  1  f 


dols. 
487,000 
24,800 
171,000 

36,486 

20,546 

63,000 

51,000 

£22,000 

£5.700 

£10,400 
£3.400 
477.000 
288,000 
367,026 

546,790 

114,000 
238,000 
149,000 
624,000 
422,500 
71,646 

41.53' 

9,000 
137,000 
312,000 


^.S 


Amount. 


In.or  Deo. 
on  last  year 


dols 

36,091,000 

2,491,000 

22,617,000 

1,024,817 

239,155 

2,927,500 

£839.100 
£19,650 
£84.650 
£34,400 


dols. 

1,211,500 
383,000 

2.547.000 
2l7.^34 
■65,615 
269,028 

—  £26,700 
_ ■3.^50 

—  £56.550 

—  £10,350 


■  5.893,018 

24,056,507 

1,912,000 


42,013,623 
3,144,674 
9,361,034 

14,843,000 


+  1,736,179 
—  2,382,180 
+      194.000 


+  1,718,300 
+  795,9*8 
-     777,502 

+  1,003,000 


»  Gross  earnings,    t  Surplus. 
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Replies  to  inquiries  about 
Stocks  and  ^Aares. 

These  are  given  each  week  in  tlie  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegi<ama  advising  about  new  securities  cost  Half-R- 
Gpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-Crown  pep  questiona 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    J\[OTICES. 

Cl)e  Investors'  ReUiCW  is  a  subscription  Joumal.  and  wiU 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      •       -       -    £l  Is  Od.        Six  Montlis    •    lis. 

Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6id.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice'of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Reirievr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1b.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 

Telephone  No.  ;  Telegraphic  Address  : 

Oerrard  9132.  "  Unveiling,  I-ondon . " 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcailons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statement*  made  therein. 


ADVANCE 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 


which  has  gained  a  reputation  not 
only  for  its  early  and  exclusive 
information,  but  for  the  way  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 


ONE   PENNY    DAILY. 

72,  Coleman  Street,  E.C. 


Telephone 
Telegrams 


-     3436  London  Wall. 
"  FiNANTiMO,  London." 


XfO'W     REA.DY. 

PUBLISHED  FEBRUARY  9th.      TWENTY-FIFTH  YEAR. 

Containing  ail  the  latest  information  up  to  within  a  few  days  of  publication. 
THE 

MINING  MANUAL,  1911 

By    WALTER    R.     SKINNER. 

The    Standard    Reference    Work    on    Mines, 
PRICE    15  -   NETT,    Post    Free    (Inland). 

17/-    POST    FREE    (Abroad). 
1.500  pages.     In  Deiny  Svo,  handsomely  bound  in  RED  Cloth. 


The  best  and  most  complete  compilation  of  statist  cs 
in  connection  with  the  mining  industry  published. 


The  Mining  Manual  for  1911  contains  particulars  of  over  3,120 
Companies  arranged  in  three  sections,  315  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads.  New  Zealand,  and  Tasmania);  5^5  AFRICAN  (including  Trans- 
vaal, Rhodesia,  Cape  Colony.  Natal,  West  Africa,  Nigeria,  Sic.);  and  i,S2o 
MISCELLANEOUS  (including  Mexico,  India,  America,  Kurope,  Sibeiia, 
Ac,  and  the  Coal,  Iron,  Tin,  and  other  mining  concerns  of  the 
I'nited  Kingdom).  The  particulars  given  of  each  Company  include  the 
Directors  and  other  officials;  date  of  establishment;  seat  of  operations; 
description  of  the  pro[>erty,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves  ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  by 
the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  Ust  four 
years,  also  latest  price.  The  Index,  which  forms  a  highly  imi>ori.ini 
feature  ol  the  book,  contains  the  names  of  over  5,300  Comi>anies.  Ci>n 
sequently  active,  private  or  dormant  companies  can  easily  be  traceil. 
Crushing  tables  and  Gold  Outputt  from  the  principal  mines  are  given  at 
the  commencement  of  the  volume,  showing  tons  treated  monthly,  resuhs 

obtained  and  yield  per  ton ;  also  anniial  yields. 
Lists    of    Directors    <8,ooo),    Secretaries   (1,900),  Minir.g  and  CcotQldnc 
EoKinaers  and  Mine  Managers  (1,400)  Include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  ibey  are  conneeced. 


To  be  obtalne<l  from  all  Booksellers,  or  direct  from  the  1 
WALTER  R.  SKINMER,  11-12,  CLEMENTS  UHE,  LONDON,  E,C 
Nat.  TeL:    1. 525  Avenue.    TcL  Address:  Capitalist.  London. 


A    record    of    information     concerning    MINING     COMPANIES 
(Gold,     Diamond.     Silver,    Copper,    Tin,     Iron     and    other 
MineSi  Collieries,    Land,    Exploration,  and  Mining  Invest- 
ment   Concerns,    SlcJ, 
Arranged  in  three  sections— 
AUSTRALASIAN.     :t     AFRICAN,     ::     MISCELLANEOUS. 
preceded  by  Tables  of  Crushlngs, 
and  followed  by  lists  of  Mining 
DIRECTORS.      SECRETARIES.      MINING      and 
CONSULTING      ENGINEERS     and     MINE     MANAGERS. 
Their  Names,  Addrosses,  and  Descriptions,  and  Names 
of  the  Companies  with  which  they  are  connected,  and  a 
DICTIONARY      OP      MINING      AND      OTHER     TERMS. 


JLbc  5nvc8tor8'  TRevlew. 
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The   Subscription   List   will  close   on   or   before    Wednesday,    IBth   February,    1911. 


THE  KANSAS  CITY  SOUTHERN  RAILWAY  COMPANY 

(IncorpoFated  under  the  Laws  of  the  State  of  Missouri,  U.S.A.) 

OFFER    AT    101     PER     CENT,    of 

$5,000,000    REFUNDING    AND  IMPROVEMENT  MORTGAGE   FIVE 

PER  GENT.  GOLD  BONDS. 


I>i:ae      Xs«      A.px<il,      18SO. 


The  present  BoncN,  together  with  $10,000, ocxi  already  issued,  form 
part  of  an  authorised  Issue  of  $21,000,000.  The  Mortgage  Deed  pre- 
scribes that  the  remainder  may  only  be  issued  for  the  purposes  specified 
in  the  Deed,  the  chief  of  which  are  the  construction  or  acquisition  of 
short  branch  lines,  additional  main  track,  tunnels  and  bridges,  the 
reduction  of  grades,  the  purchase  of  rolling  stock  and  other  equipment, 
and  the  purchase  and  improvement  of  additional  real  Estate  and 
Terminals 

The  Bonds  are  secured  by  a  mortgage  on  the  Company's  entire  pro- 
perty {except  $650,000  Arkansas  and  Western  Railroad  Five  per  cent. 
Bonds),  including  the  equipment  now  owned  or  hereafter  to  be  acquired 
by  the  Company,  subject  only  to  the  existing  $30,000,000  First  Mortgage 
Three  per  cent.  Bonds. 

The  Bonds  are  repayable  at  par  and  accrued  interest  on  ist  April. 
1950,  but  the  Company  reserves  to  itself  the  right  to  redeem  the  whole 
outstanding  issue  (but  not  a  part)  at  105  per  cent,  and  accrued  interest, 
on  any  interest  date,  on  giving  60  days'  prior  notice. 

The  Bonds  will  be  issued  to  Bearer  in  denominations  of  $1,000,  with 
half-yearl\-  coupons  each  of  $25  attache<l,  and  can  be  registered  in  the 
books  of  the  Company  as  to  principal  only,  or  both  as  to  principal  and 
interest,  at  the  holder's  option, 

Principal  and  Interest  will  be  payable,  the  latter  half-yearly  on  ist 
Januar}-  and  ist  July  at  the  office  of  the  New  York  Trust  Company,  free 
from  all  present  and  future  taxes  of  the  United  States  whatsoever,  in 
gold  coin  of  the  United  States  at  the  present  standard  weight  and 
fineness.  Bondholders  can  lodge  their  Coupons  for  collection  at 
the  Counting  House  of  Messrs.).  Henry  Schroder  and  Co..  145,  Leaden- 
hall  street,  E.C. 

Trustees  tor  the  Boadbolders : 
THE  NEW  YORK  TRUST  COMPANY. 

Messrs.  J.  HENRY  SCHRODER  &  Co.  ofTer  the 
above  Bonds  for  sale  at  101  per  cent.,  vhich,  at  the 
Exchange  of  $4.87  plus  the  English  Revenue  Stamp, 
is  equivalent  to  £209  7s.  lOd.  per  $1,000  Bond> 
payable  as  follows:  — 

£10  per  Bond  of  $1,000  on  Application. 

£50  „  „  „    Allotment. 

-  £70  „  „  „    23rd  March,  1911. 

i  £79    7  10  „  „  „    20th  April,  1911. 

£209    7^10 

i 

!  Payment  in  full  may  be  made  under  discount  at  the  rateof  2  percent, 
per  annum  on  Allotment,  or  on  the  23rd  March. 

;  Where  the  amount  allotted  is  less  than  that  applied  for  the  surplus 
deposit  will  be  applied  towards  the  amount  payable  on  allotment.  If 
no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Failure  to  pay  any  instalment  when  due  will  render  all  previous  pay- 
ments liable  to  forfeiture. 

The  instalments  carry  interest  at  the  rate  of  5  per  cent,  per  annum 
from  their  respective  due  dates  till  the  ist  July  next,  and  Scrip  Certifi- 
cates will  be  issued  in  due  course,  with  a  Coupon  attached,  payable  on 
ist  July,  igii,  of  £2  15s.  6d.  per  Bond  of  $1,000.  The  Scrip,  when  fully 
paid,  will  be  exchanged  for  Definitive  Bonds  carrying  interest  from  ist 
July,  191 1. 
These  Bonds  are  being  offered  simultaneously : 

In  the  United  States — by  Messrs  Ladenburg,  Thalmann  &  Co.,  New 

York,  and  by  the  National  City  Bank,  New  York. 
In  Amsterdam — by  Messrs.  Adolph  Boissevain  &  Cc. 
The  Kansas  City  Southern  Railway  Company  owns  and  operates 
about  827  miles  of  main  line  and  branches,  connecting  Kansas  City 
(Missouri;  with  Port  Arthur  (Texas)  on  the  Gulf  of  Mexico,  and  affords 
the  shortest  route  from  Kansas  City  to  the  Gulf  of  Mexico.  The 
Company  owns  important  Terminals  at  Kansas  City  containing  80  miles 
of  track  in  and  about  the  city,  connected  with  all  the  railroads  entering 
the  city,  including: — 

The  Atchison,  Topeka  &  Santa  Fe  Railway  Co. 

Chicago  &  Alton  Railroad  Co. 

Chicago,  Burlington  &  Quincy  Railroad  Co. 

Chicago  Great  Western  Railroad  Co. 

Chicago,  Milwaukee  &  St.  Paul  Railway  Co. 

Chicago,  Rock  Island  &  Pacific  Railway  Co. 

Missouri  Pacific  Railway  Co. 

St.  Louis  &  San  F'rancisco  Railroad  Co. 

Union  Pacific  Railroad  Co. 

Wabash  Railroad  Co. 
The  Company  also  owns  an  important  Terminal  at  Port  Arthur,  with 
wharves,  warehouses,  and  sheds  having  a  combined  floor-space  of  about 
9  acres,  also  a  grain-elevator  with  a  capacity  of  about  500,000  bushels. 
This  Terminal  has  a  water-frontage  of  more  than  two  miles,  and  loading 
facilities  with  deep  water  for  ocean  steamers. 

The  proceeds  of  the  present  Issue  will  be  used  for  reducing  grades, 
improving  road-bed,  and  completing  the  relaying  of  the  tracks  with 
8o-85-.lb.  rails,  with  a  view  to  a  furthe  ■  reduction  in  the  working 
expenses.  Provision  has  also  been  made  for '  the  acqtiisition  of 
additional .  roUjrig-gtock  to'  meet  the  growing  requirements  of  the 
system.  :  " 


The  tonnage  carried  by  the  Company's  lines  during  the  last  financial 
year  ended  June  30th,  1910,  were  classified  as  follows: — 

Agricultural  421,4831005 

Forest        i,204,()gi      ,, 

Animal       49,776     ,, 

Mineral 676,258     ,, 

Manufactures       968.360 

Miscellaneous       . .         . .         . .         . .        299,479     ,', 


3,620,047  tons 


The  very  large  proportion  of  66.83  per  cent  of  this  traffic  originated 
on  the  Company's  own  line,  and  only  33.17  per  cent,  was  received  from 
connecting  lines. 

The  gross  receipts  of  the  Company  for  the  last  ten  financial  years 
were  as  follows : — 


'901     $4,753,066.43 

5.450.870.64 
6,010,458.67 
6.450,319-69 

6.627,753-52 
for  the  twelve 
December,   1910,  amounted  to 


1906  $7,256,383.66 

1907  8,763,591.20 

1908  8,411,485.03 

1909  8,358,860.08 

1910  9,162,478.35 

months  ended    31st 

_,  -     ;,      -  $3>oi5,336.3i 

The  sum  required  for  interest  on  all  outstanding   Bonds 

amounted  to $1,400,000.00 


1902 

1903     

1904     

1905     

The  net  receipts 


$1,615,336.3' 


The    sum    required    for    interest  on    llie  present    Issue 
amounts  to  only 


$250,000.00 

The  Accounts  of  the  Company  for  each  financial  year  ending  30th 
June  have  been  audited  since  1905  by  Messrs.  Price,  Waterhouse  &  Co. 

The  foregoing  information  has  been  taken  from  a  Letter,  dated  31st 
January,  191 1,  addressed  to  Messrs.  Ladenburg,  Thalmann  &  Co.,  by 
Mr.  L.  F.  Loree,  Chairman  of  the  Board  of  Directors  of  the  Company. 

A  copy  of  the  Mortgage  Deed,  and  of  the  above-mentioned  I..etter 
from  Mr.  L.  F.  Ixiree,  may  be  inspected  at  the  offices  of  Messrs. 
Slaughter  Sc  May,  18,  Austin  Friars,  E.C,  during  the  usual  office  hours 
on  any  day  while  the  Lists  are  open. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  Messrs, 
J.  Henry  Schroder  &  Co.,  145,  Leadenhall  Street,  E.C,  and  from 
Messrs.  W.  Greenwell  &  Co.,  2,  Finch  Lane,  E.C. 

London,  February  nth,    igii. 


THIS  FORM  MAY  BE  USED. 

Application  Form.  Allotment  No 

THE  KANSAS  CITY  SOUTHERN  RAILWAY  CO. 

OFFER  AT  101  PER  CENT.  OF 

$5,000,000   REFUNDING  AND  IMPROVEMENT  MORTGAGE 
FIVE  PER  CENT.  GOLD  BONDS, 

Due  let  April,  19SO. 


The  Bonds  isill  be  issued  to  Bearer  in  denominatlons- 

of  $i,ooa 


To  Messrs.  J.  Henkv  Schroder  &  Co., 

145,  Leadenhall  Street,  London. 

Gentlemen, — I  (We)  request  you  to  allot  me  (us)  $ of 

the  Refunding  and  Improvement  Mortgage  Five  per  Cent.  Bonds  of  the 
above  Company  upon  the  terms  of  the  Prospectus  issued  by  you  dated 
nth  February,  1911. 

I  (We)  enclose  £ being  a  deposit  of  ^f  10  per  Bond  of 

$1,000,  and  I  (We)  engage  to  accept  the  above  or  any  less  amount  you 
may  allot  to  me  (us),  and  to  make  the  further  payments  thereon  in 
accordance  with  the  said  Prospectus. 


Signature. 


Name  in  full   

(Add  whether  Mr.,  Mrs.  or  Miss,  and  Title,  if  any. 1 


Address  in  full    .... 
iPleaie  write  distin  ily.) 


Date . 


Cheques  to  be  made  payable  to  Bearer. 
Crossed"  London  County  &  Westminster  Bank  Limited. 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolk    House,  Norfolk  Street,    Strand,  W  C— February  11,  1911. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Capital  Paid  Up Ten  24,000,000 

Reserve  Fund        Yen  16,600.000 


AtitaoK-Hsieo. 

Bombay. 
Changchun. 
Dairen  {Dalny). 
Fengtien  (Mukden). 


HtadOffict:  YOKOHAMA. 
Branches  and  Agencus  at 
Hankow.  Nagasaki .  ban 

Honolulu.  Newchang.  Francisco 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehling. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur;-     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE,  E.C. 

K.   TATSUMI.  Managpr. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

EUailisheU  in  1836.  ImorporalcJ  by  Koyal  Charier,  IS40. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £520,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  c;.  WALLIS.        London  Office  ManaRer :  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout   Canada,  Newfoundland,  and  the   United 

States. 

Urnfts  on  the  Branches  of  this  Bank  can  alK>  be  obtained   rom  its  Correspon- 
dents In  the  chief  Cities  and  Towns  In  the  United  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  lorw.irded  lor  collection. 
Purchase  and  Sale  of  Slocks,  Collection  of  Dividends,  and  banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  State*. 
Deposits  are  received  iu  the  London  Office  at  rates  nrhich  may  he  oblaioed  on 
application. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oinc«-40,  THRBADNEeDLB  STRBET,  LONDON,  E.C 


Capital  AnthorlaMl 
Capital  Paid  Up.. 
Reserve  Fund 


£1.500.000 
£662,500 
£285.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  ScttlementSt 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  w\\h 
Deposits  received  for  One,  Two  or  Three  Yeais  at  3^  per  cent. 
Other  rates  on  application. 
On   current   accounts    interest    is    allowed  at  a  per  cent,  per  annam  oa  the 
minitnum  monthly  balances,  provided  they  do  not  ia.\\  below  ^200. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £2,500,000. 

Reaerve  Fund  £1,750,000, 

Reserve  Liability  of  Proprietors    . .  £2,500,000t 

Head  Office:    SYDNBY.    NEW    SOUTH    WALBS, 

London    Dl  rectors. 

Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 

F,  Green,  Esq.  H.  L.  M.  Trittoh,  Esq. 

David  Gf.orge,  Manager.     Halkerstohb  Meldrum,  Auistant  MamMg§r. 

William  R.  K.  Gibbs,  AccouniatU. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Qoeenslaad 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia.  48  in  New  2eslaildt 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  00  wboa 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Ofiice  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mall  and  Cable  Transfers.  Negotiates  and  Collects  Bilis  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  koowe 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  basinsss. 
London  Office:  M,   OLD    BROAD    STRBBT,  ■.& 

ROYAL   BANK   OF   SCOTUIND. 


Incorporated  by  Royal  Charter,  1737. 


CAPITAL  PAID  UP 
REST 


£2,000,000 
£1,013,563 


Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBURQH. 
Adam  Tait,  Cashier  and  General  Manager. 

London    Offlce:       123,    BISHOPSGATE    STREET    WITHIN 

WiLxiAM  Wallace,  Manager 

ISS  Bnnoli  OfllcMa  throughout  Sootland. 


Banking  Business  of  every  description  transacted.    Accounts  opened  for  F< 
Correspondents.     Bills,  Cheques,  and  othrr  documenis  coUecied.     '~ 
received  u  interest  repa)abl«  at  sail. 


DepoaM 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISHBD    IN    1838. 


CAPITAL  £15,000,000  IN   700,000  SHARES   OF   £20  EACH. 
CALLED-UP  CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


£4,050,000 


HEAD    OFFICE:     41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:    21,    Lombard   Street,   E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     SO,    CORNHILL,    E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.     Facilities  are  given  Customers  al  any  Branch  for  the  transfer  ot  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS. — Sums  of   £10  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
or  SOUTH    AFRICA,  i-td. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   EC. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    170     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
.  PAID-UP   CAPITAL  . . 
RESERVE   FUND      .. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
■Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£1,900,000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.,G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State.  Transvaal,  Rhodesia, 
Nyasatand.  East  Africa,  and  the  Belgian  Congo.  Telegraphic  remittances  made.  Deposits 
received  (or  fixed  periods.    Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

^am^h:    of    M^x:iiir     z s:  jl ili  a  if  i>. 

(Incorporated  by  Act  of  General  Assembly,  July  sgth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  OfBce :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         :Ci»ooo,ooo 

75,000  Preference  Shares   of  £6   13s.  4d.   issued   to    New   Zealand 

Government 500,00c 

150,000   Ordinary    Shares   at    £6    13s,    4d.    (£1,000,000). 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and   Fiji.     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office— 38,  Il<om1b>£>,x>d  S«i:>ee«,  El.C 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,43710    o 

Further  LiabiUty  ot  Proprietors     . .        . .  539,437  10    o 

Reserve  Fund 200,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
•of  the  Bank,  in  Ihe  chief  Provincial  tovfns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10  o 

10   o 

o  o 

4     1 


Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  jg.)  276  747 

Paidup  ..        ■/_  '648'l52 

Uncalled,  including  Reserve  Liability        ..  728*595 

Reserve  Fund  and  Undivided  Profits  71  'b80 

REMITTANCES  made  by  CABLE.  " 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  se  t  for  collection 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application    and   Banking   Business  of  every  description  conducted 
with  Australia. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i88o. 

aid-up  Capital,  £1,500,000.  Reserve  Fund  £1.330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  ^ecei^  ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary, 

THE      BANK     OF     ADELAIDE 

(Established  1865.} 

Capital £500,000 

Reserve  Fund  £400,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    184 1. 
ADthortsed  Capital    £2IIC,0(10    0    0  I  Paid-up  Capital     . .  £175,000    0    t 

(20,000  Shareb  01  £10  each)  {17,500  Shares  of  jfio  each) 

Reaerve  Fund  . .    . .  £525,000   0    0  I  Reserved  Proflta    . .    £15,598    0    t 

Reserired  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
h  rough  the  London  Agents.  The  Bank  of  Adelaide.  11,  Leadenhall  Street.  K.C. 

NOTICES^ 

NOTICE.  ; 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-Iane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 
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Passing  Events. 


Exchequer  receipts  last  week  totalled  ^5,841,047,  or 
_£,"2,3og,  125  more  than  in  the  same  week  last  year.  Of 
this  increase  income-tax  gave  ;^"i,8o5,ooo.  Every  other 
branch  of  revenue  except  miscellaneous,  which  gave 
;£,I2,875  less,  showed  moderate  increases.  Customs 
being  ;^"28,ooo,  Excise  ;^"2 18,000,  estate  duties 
;^'90,oc)o,  stamps  ;^"2 1,000,  land  tax  ;^i  20,000  and 
Post  Office  ;^"20,ooo  above  a  year  ago.  Land  values 
also  provided  ;£,"20,ooo.  In  addition  to  these  £314,379 
came  in  on  account  of  the  Chinese  indemnity,  and  was 
devoted  to  the  redemption  of  debt.  Apart  from  this 
special  item  expenditure  absorbed  ;^3, 113,653,  of  which 
;^2,655,ooo  went  to  supply,  the  result  being  that  the 
balances  of  the  Exchequer  at  the  Bank  of  England 
were  ;^2,727,394  higher  on  the  week.  To  that  extent, 
therefore,  the  market  was  stripped  of  floating  re- 
sources, but  the  Treasury  had  to  collect  money  in  this 
way  in  order  to  be  in  a  position  to  pay  off  the 
;^3, 000,000  of  six  months'  Treasury  bills  which  fell 
due  for  payment  on  Wednesday.  With  the  addition 
made  last  week  the  total  of  the  balances  at  the  credit 
of  the  Exchequer  in  the  banks  on  Saturday  last  was 
;^8,542,62o,  or  about  ;^929,ooo  more  than  a  year 
ago. 


a  coalition  of  enemies  against  us  on  the  ocean.  The 
Declaration  reduces  this  danger,  lessens  the  friction, 
and  therefore  it  ought  to  be  accepted.  Any  other 
course  would  "  truly  be  an  Imperial  disaster,"  says 
Mr.   Harrison,  and  we  cordially  agree. 


Supplementary  estimates  to  the  amount  of  ;^476,427 
are  required  for  the  services  of  the  current  year  in  the 
Civil  Service  and  Revenue  Departments,  and  of  this 
amount  ;^2C)o,c)oo  is  required  to  complete  the  pro- 
vision for  old-age  pensions,  which  will  thereby  be 
brought  up  to  ;^'9,920,ooo  for  the  current  fiscal  year. 
Also  j^ioOjOOO  is  required  by  the  Board  of  Education 
for  special  grants  under  the  new  regulations  to  certain 
local  education  authorities  in  respect  of  necessitous 
areas.  Presumably  this  is  to  feed  the  hungry  children. 
The  other  grants  are  of  no  importance,  but  it  may  be 
mentioned  that  ;^i  5,000  is  to  be  given  to  the  Home 
Office  for  special  allowances  to  officers  of  the  metro- 
politan police  employed  in  South  Wales  during  the 
mining  strike,  and  ;^i8,ooo  more  is  wanted  by  the 
Stationery  Office,  mainly  to  meet  the  cost  of  paper 
supplies  to  the  Land  Valuation  Office  and  a  special 
demand  for  mourning  stationery  consequent  on  the 
death  of  King  Edward.  Grants  in  aid  of  the  expenses 
of  the  Royal  Commission  for  the  Brussels,  Rome  and 
Turin  Exhibitions  are  to  be  increased  by  ;^62,26g,  and 
no  objection  can  be  raised  to  these  assignments. 


We  welcome  Mr.  Frederic  Harrison's  lucid  and 
emphatic  letter  on  the  Declaration  of  London.  It  is  a 
seasonable  endorsement  of  the  convincing  speech 
delivered  by  Mr.  McKinnon  Wood  on  the  same  subject, 
and,  as  an  old  professor  of  international  law,  Mr. 
Harrison  speaks  with  peculiar  authority.  His  main 
point  is  that  we  gain  a  new  and  improved  security 
through  this  Declaration.  To  us,  as  to  no  other  nation, 
the  question  of  food  supplies  in  time  of  war  is  supreme. 
To  other  nations  it  is  secondary  or  trivial ;  to  us 
primary  and  vital.  For  this  reason  alone  the  Declara- 
tion, which  marks  such  a  distinct  advance  in  inter- 
national harmony,  ought  to  be  accepted,  and  we  quite 
agree  with  Mr.  Harrison  that  it  is  unworthy  of  serious 
politicians  to  demand  fresh  concessions  when  the  bar- 
gain has  been  closed  after  years  of  debate.  To  throw 
over  the  Declaration  now  would  be  to  awaken  inter- 
national jealousies  that  might  possibly  lead  in  time  to 


Much  of  the  debate  on  the  Address  was  barren  of  in- 
terest to  the  ordinary  citizen.  He  can  only  wonder  at 
the  flow  of  words  and  pass  on  his  way.  Monday,  how- 
ever, brought  an  interesting  discussion  upon  the  burden 
of  local  rates,  and  we  went  through  it  with  no  small  in- 
terest, only  to  arrive  at  the  conclusion  that  the  core  of 
the  subject  was  avoided.  The  demand  was  made  that 
Government  should  come  further  to  the  assistance  of 
local  authorities  by  increased  grants  from  the  Imperial 
revenue,  and  many,  even  on  the  Government  side  of  the 
House,  seemed  to  think  that  this  demand  should  be 
granted.  Our  own  view  is  that  these  Government 
grants  have  been  a  source  of  incalculable  mischief  to 
local  authorities  from  the  very  outset.  For  a  time  they 
hid  the  rapidity  with  which  local  burdens  were  being 
multiplied  and  rates  increased,  but  in  the  end  the  extra- 
vagance they  stimulated  has  produced  a  state  of  affairs 
nothing  short  of  disastrous.  To  add  to  the  Imperial 
grants,  already  heavy  enough,  would  consequently  be 
merely  to  supply  a  further  temporary  palliative  that 
would  end  by  making  things  worse  than  they  are.  .\t 
the  root  of  the  whole  trouble  lies  the  land  laws  and  the 
system  of  rating.  Why,  for  example,  when  dealing 
with  the  crushing  burden  of  rents  in  London,  did  no  one 
hint  at  a  scheme  for  buying  the  ground  landlords  out, 
or  advocate  the  transfer  of  part  of  the  burden  of 
the  rates  upon  the  shoulders  of  this  privileged 
body?  Many  times  and  oft  we  have  insisted 
that  a  valuable  reform  in  the  incidence  of 
rating  would  be  effected  were  the  owners  of 
empty  houses  compelled  to  bear  a  share  in  the  local 
rates.  Nobody  hints  at  such  a  thing.  That  would  be 
one  step.  Another  would  be  to  bring  ground  landlords, 
whether  they  had  buildings  on  their  land  or  not,  within 
the  scope  of  the  rates,  compelling  them  to  bear,  if  not  a 
just,  at  least  some  proportion.  Were  rating  reformed 
in  these  two  directions,  we  should  soon  have  lower  rents 
and  a  larger  revenue  available  for  local  purposes  with- 
out having  to  make  continual  demands  upon  the  Ex- 
chequer. 

Why  is  it  that  the  Protectionist  and  alarmist  Press 
of  this  country  has  failed  to  report  the  speech  of 
Admiral  von  Tirpitz,  the  head  of  the  German  navy  ? 
The  Times  Berlin  corresp>ondent  is  great  on  airing  his 
own  views,  and  can  overwhelm  us  with  demonstrations 
of  the  ignorance  of  Germans  with  regard  to  the  de- 
signs and  deeds  of  England,  but  he  does  not  take  the 
trouble  to  give  us  the  .Admiral's  words.  Yet  it  is  facts 
the  people  of  this  country  want,  not  Jingo  babblement 
and  ill-bred  sneers.  The  omission  to  tell  us  what 
Admiral  von  Tirpitz  said  is  all  the  more  reprehensible 
because  he  appears  to  have  sf)oken  out  in  a  manner 
calculated  to  reassure  the  people  of  both  England  and 
Germany  as  to  the  intentions  of  the  Kaiser's  Govern- 
ment with  regard  to  the  navy.  "  It  is  not  we,"  he 
said,  "  who  started  building  Dreadnoughts,  we  only 
follow  the  lead  given  from  abroad,"  and  he  denied 
altogather  the  scare  falsehoods  disseminated  here  with 
regard  to  the  acceleration  of  German  warship  building. 
"  It  was  an  extraordinary  mistake  in  England,"  he 
said,  "  to  tell  us  that  Germany  had  hastened  the  con- 
struction of  her  fleet  in  excess  of  the  naval  law  and  its 
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provisions."  Both  Prince  Biilow  and  himself  had 
clearly  and  openly  stated  that  fact  previously  in  the 
House.  How  was  that  alleged  acceleration  of  building 
possible  when  the  House  had  not  given  its  assent  to 
it  and  the  Admiralty  had  not  a  single  pfennig  for  the 
purpose?  For  this  reason  alone,  he  added,  such  secret 
acceleration  would  ha\e  been  impossible,  and  he  went 
on  to  declare  that  Germany  was  not  hostile  to  England, 
had  no  intention  whatever  to  invade  England,  and 
wound  up  by  stating  that  the  German  fleet  was  not 
supreme  nor  was  it  aggressive.  This  utterance  was 
surely  important  enough  to  be  reported  with  some  care 
and  at  considerable  length  in  the  English  newspapers, 
especially  our  war  and  hate-fomenting  newspapers  of 
the  tariff  clog  persuasion. 


At  last  the  public  would  seem  to  have  wakened  up 
to  the  attractions  of  Home  Railway  ordinary  stocks, 
and  for  the  past  week  they  have  formed  quite  an 
active  market.  In  all  probability  the  upward  move- 
ment is  destined  to  go  further,  although  it  is  by  no 
means  improbable  that  a  pause  and  some  recoil  may 
take  place  after  the  dividends  have  been  deducted.  For 
years  past  we  have  striven,  as  far  as  lay  in  our  power, 
to  prevent  holders  of  these  stocks  from  throwing  them 
away  at  the  depreciated  quotations  so  long  prevailing, 
and  it  is  some  satisfaction  to  us  now  to  see  the  policy 
adhered  to  by  The  Investors'  Review  through  the 
darkest  hours  of  the  depression  vindicated.  What 
now  becomes  of  the  "  geographical  distribution  " 
gibberish?  Home  securities  are,  after  all,  worth  buy- 
ing in  gloomy  times  because  we  know  they  possess 
qualities  that  ensure  a  measure  of  stability  and  re- 
cuperative energy.  As  long  as  our  railway  companies 
persisted  in  drawing  heavily  upon  capital  for  the  pur- 
pose of  relieving  revenue  as  well  as  for  extensions  and 
improvements  that  might  fairly  be  debited  to  capital 
account,  we  saw  no  basis  for  a  permanent  advance  in 
their  common  stocks.  Most,  though  not  all,  of  the 
companies,  however,  have  now  partially  abandoned  this 
dangerous  habit — some  of  them  have  even  begun  to 
form  reserves — and  it  is  the  economy  shown  in  the 
outlay  of  capital  which  gives  us  better  ground  for 
hope  than  anything  to  be  found  in  the  present  elastic 
character  of  the  current  revenue,  this  and  the  cessation 
of  wasteful  competition  between  the  great  trunk  lines. 
Many  things  have  yet  to  be  done,  many  economies  to 
be  introduced,  much  waste  to  be  remedied,  before  the 
common  stocks  can  be  regarded  as  other  than  specula- 
tive investments,  but  a  sufficiently  determined  begin- 
ning has  been  made  to  encourage  us  to  look  for  a 
higher  level  of  prices  on  the  average  and  for  a  time 
than  holders  of  the  stocks  could  have  hoped  for  even 
a  year  ago.  We,  therefore,  see  no  reason  why  money 
should  not  be  put  away  at  present  in  this  class  of 
security.  Do  not  buy  when  prices  are  rushing  up,  but 
buy  on  the  pauses  and  recoils. 


South  Australia  wants  population.  That  is  nothing 
new,  but  Mr.  Vaughan,  its  Treasurer,  now  declares  that 
immigrants  will  be  welcomed,  since  there  are  three  mil- 
lion acres  of  agricultural  land  about  to  be  thrown  open, 
while  extensive  public  works,  including  no  doubt  the 
railway  mentioned  last  week,  are  about  to  be  under- 
taken immediately.  We  do  not  know  that  we  can  spare 
many  emigrants  just  now  of  the  class  that  this  and  other 
Australian  colonies  require — skilled  labourers  and  arti- 
sans, or  farmers  with  a  certain  amount  of  capital — so 
in  order  to  get  the  people  on  to  the  land  money  will 
have  to  be  borrowed  and  re-lent  to  the  people  who  may 
be  persuaded  to  go  out.  Perhaps  the  Colonial  Govern- 
ments may  think  it  worth  while  to  try  Germany.  The 
Germans  make  excellent  colonists,  especially  when  they 
settle  in  countries  not  under  the  thumb  of  the  German 
bureaucracy. 


it  is  something  to  see  a  reduction  possible.  After  all, 
the  power  of  South  Africa  to  stand  up  under  a  burden  of 
this  description  comes  from  the  mines  and  the  mines 
alone  Without  the  gold  and  diamonds,  a  revenue  of 
this  magnitude  would  exceed  anything  the  new  nation 
could  pay. 


As  we  do  not  receive  the  report  of  the  British  South 
Africa,  the  Chartered,  Company  in  ordinary  course,  it 
cannot  be  adequately  dealt  with  this  week.  Judging 
from  the  extracts  published  in  Thursday  morning's 
papers  and  from  the  enthusiasm  of  the  Times  and 
Daily  Mail  in  particular,  the  production  is  of  the  usual 
grandiloquently  optimistic  description,  and  there  seems 
to  be  a  basis  of  facts  behind  the  rhetoric.  We  cannot, 
however,  make  out  that  there  was,  as  the  panegyrists 
allege,  a  true  surplus  for  the  year  ended  March  31, 
1910,  the  latest  date  for  which  anything  resembling  ac- 
counts is  furnished.  Southern  Rhodesia  in  that  year 
produced  a  revenue  of  ;^620,243,  and  the  administra- 
tive expenditure,  including  such  expenditure  on 
capital  account  as  was  incurred  for  administrative  pur- 
poses, was  ;^6i4,405.  There  was  thus  a  margin  of 
;^5,838,  and  a  surplus  of  ;^2g,249  seems  to  have  been 
brought  forward  from  the  previous  year,  making  a 
total  of  ;^3S,o87.  In  both  North-Eastern  and  North- 
western Rhodesia,  however,  there  were  deficits  aggre- 
gating ;(^63,737,  of  which  ;^^24,638  fell  to  the  north- 
eastern territory  and  ;^39,o99  to  the  north-western. 
Deducting  the  aggregate  surplus  of  ;^35,o87  shown  byj 
Southern  Rhodesia,  we  reach  the  nett  deficit  of! 
;^28,650  for  the  twelve  months,  and  for  the  new 
empire  as  a  whole.  A  study  of  the  report  itself  may 
modify  this  statement,  but  this  is  how  the  figures  as 
published  work  out.  Therefore  it  is  to  the  future  that 
appeal  is  still  made,  and  provisional  figures  for  part  of 
the  year  closing  March  31  next  are  produced  in  sup- 
port of  the  assertion  that  tremendous  progress  is  being 
made.  Settlers  are  coming  in  with  money,  farming  is. 
spreading  and  improving,  there  will  be  a  crop  of 
550,000  lbs.  of  Virginia  leaf  tobacco  alone — and  it  is 
not  bad  tobacco  at  all,  as  we  can  vouch  for— -cotton 
growing  Is  to  be  tried,  and  a  thorough  investigatioa 
of  the  chances  of  rubber  cultivation  is  to  be  made. 


We  are  glad  to  see  that  the  estimates  for  United 
South  Africa  covering  the  year  ending  March  30,  I912, 
have  been  reduced  by  ;^650,28i  approximately  as  com- 
pared with  those  for  the  year  now  drawing  to  a  close. 
The  total  is  still  a  formidable  one  of  _^i6, 166,000,  but 


So  there  is  progress,  and  in  time  the  company  may 
have  a  little  free  revenue,  especially  as  its  capital' 
burdens  seem  to  have  been  lightened  in  various  ways, 
partly  by  the  conversion  of  the  second  debentures  into 
shares,  and  by  the  exercise  of  options  in  shares  at  par 
to  the  tune  of  more  than  ;^90o,ooo.  The  railwavs,. 
moreover,  as  might  be  expected  from  the  influx  of  white- 
population  and  of  new  capital,  are  beginning  to  make- 
satisfactory-looking  returns.  Apparently  neither  the 
accounts  for  1909  nor  1910  have  yet  been  audited,  but 
provisionally  the  nett  receipts  are  brought  out  at 
;^5i4,9o6  for  the  former  year  and  ;^692,i98  for  the 
latter.  These  figures  compare  with  about  ^{^230,000  in 
1907  and  p^353,i66  in  1908.  Mining,  too,  is  going  to 
improve  in  results,  in  spite  of  the  fact  that  there  was 
a  small  decrease  in  the  output  last  year.  Better 
methods  of  extraction  on  a  larger  scale  are  being 
organised,  and  great  things  are  apparently  hinted  at. 
It  is  on  the  various  agricultural  undertakings,  how- 
ever, that  the  ultimate  prosperity  of  the  country  must 
rest,  and  if  a  class  of  farmers,  vine  growers,  cotton 
growers,  &c.,  &c.,  possessed  of  capital  of  their  own, 
can  be  induced  to  settle  in  Rhodesia  in  sufficient  num- 
bers, progress  mav  be  much  more  rapid  in  the  future 
than  it  has  been  in  the  past.  We  shall  perhaps  be 
better  able  to  estimate  prospects  when  we  have  an  op- 
portunity of  studying  the  report. 

We  are  glad  to  see  that  a  fresh  agreement  has  been 
arrived  at  between  the  Turkish  Government  and  the 
Imperial  Ottoman  Bank,  in  virtue  of  which  the  bank's 
concession  is  extended  for  another  seven  years,  or  up 
to  1918.  The  bank,  however,  has  had  to  concede  a 
good  deal  to  arrive  at  this  arrangement.  Its  fixed 
credit  to  the  Ottoman  Government  has  been  raised 
from  ;^Ti,ooo,ooo  to  ;^ti,5oo,ooo,  while  the  interest 
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chargeable  is  to  be  reduced  from  7  per  cent,  to  5^  per 
cent.  Furthermore,  the  Bank  undertakes  to  open  12 
provincial  branches  at  its  own  expense,  while  the 
annual  payment  of  the  Government  to  the  bank  for  the 
service  it  performs  for  the  Treasury  is  reduced  from 
;£'t87,ooo  to  ;^t6o,ooo,  and  with  regard  to  new 
Turkish  loans  the  Government's  interpretation  of  the 
statutes  has  been  accepted,  whereby  it  is  entitled  to 
issue  Treasury  bonds  firm  in  response  to  sealed  tenders, 
the  Imperial  Ottoman  Bank  to  have  the  preference, 
other  conditions  being  equal.  Further,  the  Govern- 
ment is  left  free  to  issue  Treasury  bonds  at  its  own 
risk  through  its  own  agencies ;  otherwise  such  non- 
iirm  issues  may  be  made  through  the  Ottoman  Bank, 
which  agrees  to  accept  a  graduated  commission  of  ^ 
to  if  per  cent,  in  lieu  of  the  i  per  cent,  hitherto  paid. 
It  cannot  be  said  that  the  Government  is  wrong  in 
exacting  such  terms.  On  the  contrary,  it  is  simply 
doing  its  duty,  and  if  Turkey  progresses  in  civilisa- 
tion the  bank  will  doubtless  soon  be  in  a  position  to 
recoup   itself  amply  in  other   directions. 


A  very  able  analysis  of  the  position  of  Waring  and 
'Gillow,  Limited,  was  presented  to  the  creditors  on 
Monday  last  by  Mr.  W.  Plender,  the  liquidator.  It 
was  not  a  particularly  hopeful  exhibit  he  made, 
although  there  can  be  no  doubt  that  the  business  is  a 
fine  one,  and  capable  of  yielding,  one  year  with  another, 
a  substantial  revenue,  and  on  paper  the  assets  would 
seem  to  be  ample  for  the  security  of  all  creditors,  in- 
cluding the  debenture  holders.  Unfortunately  Mr. 
Plender  could  not  take  upon  himself  to  say  that  the 
figures  shown  in  the  books  would  be  realised,  or  any- 
thing like  them,  and  the  truth  is  that  Waring  and 
Gillow  as  a  company  has  been  brought  to  its  present 
condition  of  insolvency  partly  by  its  excessive 
capitalisation,  partly  by  the  methods  adopted  to  force 
business.  We  have  often  in  the  past  complained  and 
pointed  out  the  dangers  thus  originating.  For  instance, 
amongst  the  assets  are  "  investments  of  a  face  value 
of  ;^i,036,093."  What  do  these  investments  consist 
of?  Are  they  largely  made  up  of  paper  created  by  or 
under  an  impulse  from  the  Wearing  and  Gillow  company 
in  order  to  manufacture  business?  It  is  unnecessary 
to  say  more  for  the  present,  because  Mr.  Plender's 
statement  is  only  a  preliminary  one,  but  we  shall  be 
much  surprised  if  a  rather  drastic  reorganisation  of 
the  capital  is  not  found  to  be  necessary  before  the 
business  can  be  put  upon  a  healthy  basis. 


After  all  it  seems  that  the  Amazon  Steam  Naviga- 
tion Company  is  to  be  wound  up.  A  circular  has  been 
issued  by  the  board  to  inform  the  shareholders  that  it 
has  reluctantly  come  to  the  conclusion  that  there  is  no 
longer  any  prospect  of  obtaining  a  renewal  of  the  con- 
tract on  terms  which  it  could  accept  in  the  interests  of 
the  shareholders  ;  so  it  has  felt  obliged  to  notify  the 
Brazilian  Government  that  it  must  finally  cease  running 
the  company's  steamers  after  April  30  next.  As  a 
consequence  of  this  final  decision  the  company  will 
now  be  placed  in  liquidation  and  the  assets  distributed. 
According  to  Wednesday's  Financial  Times  the  pur- 
chaser of  the  company's  property  will  be  the  Lloyd- 
Braziliaro  Company,  which  is  practically  a  Govern- 
ment undertaking,  and  the  same  newspaper  estimates 
the  total  value  of  the  assets,  exclusive  of  cash,  at 
;£,'646,ooo,  a  sum  approximately  in  accordance  with 
the  current  price  of  ;£,"i5  for  the  £12  los.  shares.  There 
will  thus  be  no  loss  caused  by  Sie  winding  up,  but  it 
is  from  some  points  of  view  to  be  regretted  that  a  well- 
conducted  British  enterprise  is  in  this  way  to  be  ex- 
tinguished. 


It  was  in  the  order  of  events  that  the  extraordinary 
flare  up  in  the  price  of  London  General  Omnibus  Com- 
pany stock  should  affect  all  shares  in  traction  com- 
panies, and  among  them  the  shares  of  the  B.E.T.  Com- 
pany. These  have  been  rising  the  last  few  days,  and 
the  advance  has  been  accompanied  by  a  variety  of 
optimistic  reports,  few  of  which  have  any  substantial 
ioundation.     It  is  true  that  the  company's  gross  re- 


ceipts are  showing  up  well,  and  it  is  therefore  not  un- 
reasonable to  infer  that  when  the  accounts  are  made  up 
at  March  31  next  a  larger  balance  of  nett  profit  will 
be  shown.  Expenses,  however,  have  also  risen,  and 
the  position  of  the  company  is  such  that  any  dividend 
payment  would  be  a  mistake.  The  board  ought  to 
write  off  all  the  amount  of  revenue  remaining  after 
meeting  fixed  charges,  because  depreciation  has  been 
neglected  in  past  years  to  an  extent  that  demands  a 
drastic  remedy.  Therefore,  although  we  think  it  pro- 
bable that  something  substantial  may  be  left  over  after 
the  second  debenture  interest  has  been  met,  we  do  not 
think  that  there  is  as  yet  much  attraction  for  the 
speculative  buyer  of  either  the  preference  or  the  ordi- 
nary share  capital.  It  is  many  months  now  since  in 
our  "  Hints  "  we  drew  attention  to  the  debenture 
issues  of  this  company  as  a  fair  speculative  investment. 


In  1 910,  Read  Brothers,  Ltd.,  made  a  profit  of 
;^'38,47i  or  ;^i  1,125  more  than  in  the  previous  year. 
The  actual  increase,  however,  was  somewhat  larger, 
because  this  total  includes  a  balance  of  ;^i,346  brought 
forward,  which  was  ;^6o6  less  than  the  similar  credit  of 
the  previous  year,  so  that  allowing  for  this,  the  real  in- 
crease in  the  year's  profits  would  seem  to  be  ;^i  1,731- 
It  is  thus  easy  for  the  directors  to  bring  up  the  dividend 
on  the  ordinary  shares  to  10  per  cent,  for  the  year  by  a 
final  distribution  at  the  rate  of  12  per  cent.,  the  interim 
having  been  at  an  8  per  cent,  rate,  but  on  this  occasion 
they  are  also  able  to  add  a  bonus  of  i  per  cent.,  given 
to  both  preference  and  ordinary  shares,  making  the  re- 
turn on  the  preference  for  the  year  6  per  cent,  and  on 
the  ordinary  1 1  per  cent.  These  payments  made, 
;£^2i,47i,  or  ;^9,i25  more  remains  to  be  dealt  with,  and 
out  of  this  ;^'2,c)oo,  against  ;^'i,ooo  last  year,  is  placed 
to  business  contingency  fund,  raising  it  to  ^^4,240, 
while  ;^i8,ooo,  as  compared  with  ;^io,ooo  a  year  ago, 
is  written  off  goodwill.  Even  then  £\2^  more  at 
;^i,47i  will  remain  to  be  carried  forward.  These 
figures  are  excellent  and  the  disposition  of  the  money 
deserves  commendation.  To  write  down  goodwill  until 
it  disappears  it  always  an  excellent  policy,  and  this  com- 
pany does  well  to  pursue  it,  because  its  ale  and  stout 
bottling  business,  although  first-class  of  its  kind,  can- 
not hope  to  escape  the  vicissitudes  of  seasons  and  the 
changes  in  public  caprice  or  tastes.  Last  year's  gross 
profit  was  actually  ;^2i,5is  more  than  that  of  the  pre- 
vious year,  while  general  expenses  rose  only  ;£,S,j22. 
Changes  in  the  balance-sheet,  apart  from  the  reduction 
in  the  goodwill  which  will  now  be  brought  down  to 
;^87,oc)0,  are  of  no  particular  significance.  Stock  of 
ale,  stout,  and  bottled  beer,  &c.,  has  risen  ;^i7,97i, 
and  sundry  debtors  owe  ;^7,305  more,  while  cash  is  up 
;£r2,526.  The  company  owes  ;^7,262  more  to  sundry 
trade  creditors,  but  the  total  is  only  ;^22,o87,  and  the 
position  looks  healthy. 


In  1910,  an  increase  of  ;^4,227  is  brought  out  in  the 
trading  profit  of  the  Illustrated  London  News  and 
Sketch,  Ltd.,  making  it  ;^37,046.  This  is  encour- 
aging as  far  as  it  goes,  and  as  the  balance  of  ;^2,i26 
brought  forward  was  ;^i,ii5  better,  the  profit  of 
;£ri  7,781  available  for  distribution  is  actually  ;^5,342 
above  that  for  the  calendar  year  1909.  Cheering  as 
this  may  be,  it  does  not  permit  the  directors  to  do  more 
than  complete  the  payment,  of  the  preference  dividend 
for  the  year,  with  ;£,"7,468  left  to  carry  forward  against 
;^2,i26  twelve  months  ago,  and  the  position  is  alto- 
gether so  far  from  satisfactory  that  the  board  makes 
public  a  proposal  for  reducing  the  ordinary  capital  from 
;^375,ooo  to  ;^93,75o.  This  means  that  the  ;^i  ordi- 
nary share  will  be  cut  down  to  5s.,  and  perhaps  that  is 
all  right,  but  what  good  will  the  change  do  the  com- 
pany? It  is  unable  to  pay  a  dividend  on  the  ordinary 
capital  now,  and  seems  likely  to  remain  so.  An  extra- 
ordinary meeting  is  to  be  held  at  the  close  of  the  ordi- 
nary general  meeting  called  for  Wednesday  next,  in 
order  to  sanction  this  reduction,  and  we  suppose  there 
will  be  no  objection  rai'»d.  There  are  still  things  to 
criticise  in  the  balr.r.ce-sheet  though,  and  the  most  pro- 
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minent  are  the  steady  growth  of  the  book  cost  of  the 
property  and  the  wretchedly  minute  amount  written  off 
for  depreciation  of  leaseholds  and  renewal  of  machinery. 
A  year  ago  the  amount  thus  written  off  the  balance-sheet 
total  of  ;^96i,ooo  was  £700,  and  for  the  past  year  the 
deduction  was  £65^ — a  mockery.  As  each  year  sees  a 
certain  amount  of  fresh  capital  spent. and  added  to  the 
original  cost,  it  follows  that  while  the  share  capital  is 
about  to  be  written  down  in  the  manner  just  stated,  the 
book  value  of  the  more  substantial  assets  continues  to 
go  up.  It  rose  ;^4,o76  in  the  past  year  to  a  total  of 
;£r964,ii4.  Other  balance-sheet  changes  are  ;^ot  worth 
analysis,  but  it  is  so  far  comforting  to  find  cash  up 
^^2,020  to  a  total  of  nearly  ;^22,ooo,  including  £6j^ 
bills  receivable.  About  ^1,000  more  is  owing  to 
sundry  creditors,  and  sundry  debtors  owe  the  company 
a  little  over  ^200  more.  Such  is  the  minute  character 
of  the  ups  and  downs.  What  are  the  trade  investments  at 
original  cost  which  stood  a  year  ago  at  ;^io,7o6,  and 
are  now  entered  without  the  word  "  trade  "  at 
;^i  1,669?  

Prominent  attention  has  been  directed  to  a  large 
motor  vessel  which  is  now  being  constructed  on  the 
Clyde  by  Messrs.  Barclay,  Curie  and  Co.  for  the  Rus- 
sian-East Asiatic  Steamship  Company.  The  vessel  is 
one  of  three  sister  ships  now  being  built  for  the  latter 
firm,  and  it  will  have  a  gross  tonnage  of  5,000  and  a 
deadweight  carrying  capacity  of  7,000  tons.  It  will  be 
fitted  with  two  sets  of  internal  combustion  engines  of 
the  Diesel  type,  and  will  have  a  contract  speed  of  12 
knots.  This  will  be  the  largest  motor  vessel  yet 
attempted,  but  last  year  Messrs.  Swan,  Hunter 
launched  a  boat  called  the  Toiler  of  1,659  tons  gross 
and  another  motor  boat,  the  Vtilcanus,  of  1,179  tons, 
was  built  at  Amsterdam.  It  will  be  seen,  however,  that 
the  new  vessel  will  be  a  great  advance  on  these,  and  the 
result  will  be  awaited  with  the  greatest  interest.  As 
we  said  some  months  ago,  if  these  experiments  are 
successful,  and  there  is  no  reason  to  fear  the  contrary, 
they  will  revolutionise  marine  engineering  if  an  ample 
supply  of  cheap  crude  oil  can  be  assured.  And  with 
new  oil  fields  being  discovered  all  over  the  world  there 
is  much  more  likely  to  be  a  plethora  than  a  shortage 
for  many  years  to  come. 


Sir  Robert  A.  Hampson,  chairman,  is  leaving  shortly 
for  California  to  visit  the  various  properties  controlled 
by  the  British  Consolidated  Oil  Corporation,  and  expects 
to  spend  some  considerable  time  in  the  oilfields.  In 
addition  to  the  wells  already  pumping  others  are  ap- 
proaching the  producing  stage,  that  is,  wells  that  have 
been  a  considerable  time  in  drilling  are  finished  and 
about  to  be  put  on  the  pump,  so  that  Sir  Robert  Hamp- 
son hopes  to  be  able  to  send  home  encouraging  news. 
It  is  also  his  intention  to  reorganise  the  field  forces,  and 
to  go  into  the  application  of  electricity  to  the  pumping 
of  wells  and  the  economies  to  be  effected  thereby. 


There  have  been  rumours  that  the  war  between  the 
Royal  Dutch  Shell  combine  and  the  Standard  Oil  group 
was  about  to  terminate,  but  there  is  certainly  no  in- 
dication of  this  either  in  the  prices  of  oil  or  oil  products, 
or  in  the  news  from  Eastern  and  other  markets  where 
the  fight  has  been  keenest.  We  should  hardly  expect 
peace  just  yet  as  the  rivals  are  powerful,  and  are  not 
likely  to  come  to  terms  until  some  decisive  result  has 
been  obtained.  All  that  has  happened  so  far  is  keener 
competition  in  neutral  markets  and  those  which  are  not 
close  preserves.  So  far  the  Shell  combine  we  believe 
has  held  its  own,  and  perhaps  a  bit  more.  Anyhow,  the 
war  has  probably  done  more  good  than  harm  up  to  now 
by  stimulating  enterprise,  and  the  contestants  can  keep 
It  up  a  bit  longer  without  hurting  themselves  very 
much. 


viz.,  4s.  9d.  per  lb.,  but  there  was  a  recovery  at  the  end 
of  January  when  an  a\erage  of  5s.  ofd.  was  obtained. 
Meantime  the  price  had  further  advanced,  but  in  view 
of  the  larger  quantity  catalogued  for  this  week's  sales 
there  was  a  good  deal  of  speculation  as  to  how  the 
market  would  go.  Judging  by  the  results  either  the 
demand  for  rubber  must  be  very  keen  or  else  it  is  worth 
some  people's  while  to  keep  prices  high.  Fine  hard 
Para  rose  to  6s.  2d.,  and  some  lots  of  fine  plantation 
fetched  as  much  as  7s.  We  find  considerable  difficulty 
in  believing  that  these  prices  are  not  to  some  extent  the 
result  of  manipulation,  although  if  it  is  so  the  game 
must  be  a  very  costly  one,  and  must  come  to  an  end 
quicker  than  most.  No  one  recognises  more  fully  than 
the  plantation  rubber  companies  themselves  that  prices 
must  come  down  enormously  within  the  next  year  or 
two,  and  they  naturally  use  their  utmost  endeavours  to 
take  the  fullest  advantage  of  the  high  prices  ruling. 
This  may  lead  to  over-tapping  in  some  cases,  with  con- 
sequent detriment  to  the  plantations,  but  that  is  a  small 
matter  compared  with  the  normal  increase  which  may 
be  confidently  anticipated  in  the  next  few  years.  No 
doubt  the  truth  will  be  disclosed  one  of  these  days,  but 
for  the  present  the  position  is  certainly  something  of  a 
mvsterv. 


A  Colonial  Office  report  on  British  Guiana  for  1909- 
10  states  that  increased  interest  was  taken  in  the  rubber 
industry.  The  Director  of  Science  and  Agriculture  re- 
ceived a  large  number  of  inquiries  in  regard  to  indi- 
genous rubber  plants.  About  1,000  acres  are  now 
under  cultivation,  and  some  6,370  lbs.  of  rubber  were 
exported,  but  few  of  the  properties  can  be  regarded  as 
established  plantations,  and  dividend  earning  is  by  nc 
means  a  near  possibility.  The  output  of  balata,  how- 
ever, amounted  to  1,048,000  lbs.,  and  an  increase  in 
this  direction  may  be  exjjected  in  the  near  future. 


The  total  amount  of  rubber  offered  at  the  Mincing 
Lane  sales  was  350  tons,  an  increase  of  nearly  100  tons 
on  the  amount  submitted  a  fortnight  previously.  A 
month  ago  the  lowest  price  for  two  years  was  reached, 


Shareholders  in  the  Takinta  Oil  Company  are  natu- 
rally dissatisfied  with  the  position.  It  transpired  at 
the  meeting  this  week  that  the  company  has  no  title  to 
the  property  for  which  public  subscriptions  were  invited, 
and  in  these  circumstances  the  proper  course  would 
surely  be  to  take  immediate  steps  to  secure  the  title  or 
else  return  the  money  to  the  shareholders.  But  the 
directors  apparently  propose  to  enter  into  a  new  agree- 
ment with  the  company  which  owns  the  title,  and  this 
is  a  matter  which  ought  to  be  independently  investi- 
gated. However,  the  meeting  agreed  to  the  proposals, 
and  nothing  more  can  be  done  unless  the  shareholders 
choose  to  take  action  for  the  return  of  their  money. 

Japanese  Finance. 

Only  one  thing  is  wanting  from  the  luoid  and  in- 
structive account  of  Japanese  financial  affairs  contained 
in  the  speech  of  the  Marquis  Katsura,  the  Japanese 
Prime  Minister  and  Minister  of  Finance.  A  full  report 
of  lit  has  now  reached  this  country  and  was  published 
in  the  Financial  News  of  Tuesday.'  Most  of  the  figures 
have  already  been  given  by  us,  but  it  may  be  repeated 
that  the  ordinary  revenue  is  estimated  at  492,138,000 
yen  and  the  extraordinary  at  59,894,539  yen,  making 
a  totail  of  552,032,539  yen.  Ordinary  expenditure  is 
put  at  407,163,991  yen  and  extraordinary  at  144,868,548 
yen,  so  that  the  two  sides  of  the  account  are  made  to 
balance  exactly.  There  is  an  excess  of  ordinary  revenue 
over  ordinary  expenditure  of  84,974,009  yen,  which  is 
all  swallowed  up  in  the  extraordinary  expenditure.  It 
is  the  source  from  which  the  rest  of  this  extraordinary 
expenditure  is  drawn  that  the  Marquis  seems  to  have 
failed  to  indicate.  His  programme  is  a  very  fine  one,  full 
of  practical  purpose  and  moderate  in  the  circumstances 
on  the  matter  of  naval  construction.  Works  are  to  be 
carried  out  to  save  the  people  from  calamities  such  as 
floods  ;  railway  reform  and  extensions  are  projected 
and  a  good  deal  of  money  is  to  be  spent  upon  Korea, 
or  Cho.sen  as  it  is  now  called  by  its  new  owners.  For 
improving  the  navy  82,000,000' yen  additional  is  to  be 
spent  over  six  years,   and  to  carry  out  the  works  of 
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ripariian  improvement,  afforestation,  and  other  matters 
pertainingf  to  riparian  administration,  193,000,000  yen 
will  be  required,  but  the  expenditure  of  that  money  is 
to  be  spread  over  eiffhteen  years.  In  dike  manner  large 
additions  are  to  be  made  to  the  railway  system  at  a 
total  estimated  cost  of  274,000,000  yen  for  improve- 
ments  and  46,000,000  yen  for  reconstruction.  Recon- 
struction works  are  to  be  completed  in  seven  years  and 
the  improvements  lin  thirteen  yeans.  For  the  new  fiscal 
year,  therefore,  the  outlay  under  these  heads  will  be 
51,930,000 'yen. 

A  larg-e  amount  of  money  will  also  l>e  laid  out  in 
Korea,  but  for  the  present  the  nctt  increa.se  in  the 
burden  imposed  by  this  acquisition  over  that  of  last 
year  is  only  1,360,000  yen.  For  all  that,  the  Govern- 
ment will  want  money  beyond  the  revenue  for  many 
years  to  come,  and  where  is  that  money  to  come  from  ? 
It  cannot  be  drawn  from  the  increased  resources  of 
the  people  because  in  several  diirectionis  the  war  taxa- 
tion has  had  to  be  reduced  and  large  sums  have  been, 
and  will  have  to  be,  spent  in  lifting  up  and  sustaining 
the  many  thousands  who  have  l>een  impoverished  or 
ruined  by  last  year's  disastrous  floods.  The  new  Cus- 
toms tariff  will  not,  we  fear,  supply  the  funds,  although 
the  Government  evidently  expects  a  large  increase  in 
the  revenue  from  that  source.  It  has  gained  about 
3,600,000  yen  per  annum  through  the  reduction  of  the 
rate  of  interest  paid  upon  that  portion  of  the  foreign 
debt  aimounfcing  to  518,000,000  yen  which  bore  5  per 
cent,  and  has  been  reduced  to  4  per  cent,  at  a  cost  of 
an  increase  of  38,000,000  yen  in  the  debt  capital,  but 
much  more  will  be  required,  and  we  «hall  be  interested 
to  isee  what  form  the  Japanese  loan  requirements  take. 
Will  railway  loans  be  issued,  or  what?  Without  help 
of  some  kind  difficulties  cannot  faiil  to  anise,  for  the 
Japanese  people  are  not  able  year  in  and  year  out  to 
provide  a  revenue  of  ;^5o,ooo,ooo,  and  the  foreign 
trade  of  the  country,  although  improving,  is  not  likely 
to  be  helped  by  the  new  Customs  tariff.  It  is,  more- 
over, a  trade  still  buoyed  as  to  imports  by  supplies 
of  foreign  money,  imports,  464,000,000  yen,  having 
last  year  exceeded  exports,  458,000,000  yen,  by 
fi, 000,000  yen,  notwithstanding  the  fact  that  debt 
charges  payable  in  Europe  cannot  now  fall  much,  if 
any,  short  of  60,000,000  yen  per  annum.  Last  year's 
imports  rose  by  70,000,000  yen,  while  exports  were 
only  45,000,000  yen  better.     That  is  not  healthy. 


The    Rand    in    1910. 


Whether  the  Transvaal  mining  industry  ever  will 
possess  an  adequate  supply  of  efficient  unskilled  native 
labour  is  a  matter  that  rests  with  the  future,  the  only 
certain  point  being  that  so  far  as  the  period  immediately 
ahead  is  concerned  there  is  little  or  no  probability  of 
realising  ideal  conditions.  A  glance  at  the  Transvaal 
Chamber  of  Mines  statistics  for  the  past  year  gives  the 
impression  that  the  mines  had  no  great  cause  of  com- 
plaint seeing  that  taking  the  gold  mines  alone  the 
numbers  employed  increased  about  24,500  during  the 
twelve  months,  but  the  conditions  prevailing  on  the 
Rand  in  1910  show  clearly  that  mere  statistics  are  no 
criterion  of  the  true  state  of  affairs.  No  doubt  the 
heavy  constructional  programme  which  was  being 
pressed  forward  on  certain  mines  told  rather  heavily 
on  the  natives  available  for  actual  producers,  but 
making  allowance  for  this,  the  unskilled  force  was  un- 
questionably larger  on  the  average  than  it  was  in  1909, 
in  spite  of  the  considerable  number  of  Chinese  at  work 
throughout  the  latter  period.  \'et  the  mine  manager 
who  did  not  complain  of  the  insufficiency  of  the 
labourers  at  his  disposal  was  something  of  a  rarity, 
and  there  is  no  reason  to  doubt  that  the  lament  was 
perfectly  sincere.  It  was  not  the  outcome  of  any 
political  dodgery  such  as  happ<'ned  when  the  Chinese 
juggle  was  being  so  skilfully  worked,  but  gave  fair  ex- 
pression to  the  difficulties  under  which  operations  were 
being  conducted.  Between  December,  1909,  and  June, 
1910,  the  numbers  available  increased  at  a  very  en- 
couraging rate,  thanks  to  the  efforts  made  by  every 
individual    and    organisation    from     the     Government 


downwards,  to  improve  the  supply.  By  the  end  of 
May  the  total  had  reached  almost  184,000,  a  gain  of 
practically  30,000  in  five  months,  and  although  some 
of  these  were  lost  in  subsequent  months,  the  year's  nett 
advance  was  very  substantial.  But  the  new  recruits 
if  fairly  strong  numerically  were  often  weak  physically 
besides  being  quite  inefficient,  and  the  replacement  of 
the  competent  native  labourers  by  these  untrained  men 
had  a  marked  effect  upon  the  operations  of  the  mines. 
The  quantity  of  ore  milled  was  about  one  million  tons 
larger  at  about  22,000,000,  and  the  outturn  of  gold 
increased  by  more  than  one  million  sterling ;  yet  there 
was  no  proportionate  increase  in  profit,  and  the  divi- 
dend story  is  rather  a  sad  and  disappointing  one, 
although  perhaps  not  so  bad  as  appears  at  first  sight. 
It  is,  of  course,  usual  in  these  days  to  look  for  a  re- 
duction in  average  yield,  and  this  tendency  was  in 
evidence  during  the  past  year,  but  the  reduc- 
tion in  working  costs,  which  has  been  held  to 
justify  the  lowering  of  the  payable  limit,  received  a 
check,  with  the  result  that  profits  per  ton  were  often 
considerably  curtailed.  As  has  been  many  times  pointed 
out,  inadequate  and  inefficient  labour  leads  to  the 
greater  use  of  rock  drills,  with  the  concomitant  undue 
proportion  of  waste  rock,  which  not  only  lowers  the 
yield  but  inevitably  increases  working  costs.  In  the 
subjoined  table  the  yield  and  profit  per  ton  of  the 
principal  producing  mines  are  compared  : — 


Aurora  West    

Cinderella  Consolidated  . 
City  and  Suburban  (/4)  . 
Consolidated  Langlaagte  . 
Consolidated  Main  Reef  . 

Crown  Mines  (los.)    

Durban  Roodepoort  Deep 
East  Rand  Proprietary... 

Ferreira 

Ferreira  Deep 

Geldenhuis  Deep    

Ginsberg  

Glencarin 

Jupiter 

Knight  Central    

Knight's  Deep 

Lancaster  West  

Langlaagte  Estate 

Luipaard's  Vlti  

Main  Reef  West 

May  Consolidated 

Meyer  and  Charlton 

New  Go:h    

New  Heriot 

New  Kleinfontein  

New  Modderfontein  {£^)  . 

New  Primrose     

New  Reitfontein 

New  Unified  Main  Reef  . 

Nourse   Mines 

Princefs  Estate  

Randfontein  South 

Robinson  (/s) 

Robinson  Deep   

Roodepoort  Central  Deep 

Roodepoort  United   

Rose  Deep    

Salisbury 

Simmer  and  Jack    

Simmer  and  Jack  East  . . . 

Simmer  Deep 

Van  Ryn   

Village  Deep    

Village  Main  Reef 

West  Rand  Consolidated  . 

Witwatersrand  Deep 

Witwaiers  and  (Knights)  . 
Wolhuter  (^4) 


2  0  o" 

Proat 

per  ton 

1910. 

Yield 

per  ton, 

1909. 

Profit 

per  ton, 

1909. 

21/10 

5/ 

22/4 

2/10 

i8/s 

5/8 

29/3 

7/9 

26/6 

6/6 

23/7 

4/9 

25/10 

6/3 

27/11 

9/8 

26,6 

6/3 

27/4 

7/0 

33/9 

15/7 

33/10 

16/9 

29/7 

5/1 

30/4 

7/7 

27/8 

11/10 

29/6 

'3/9 

.32/2 

17/4 

40/5 

24/11 

49/9 

28/7 

45/5 

28/7 

28/0 

6/4 

26/3 

4/6 

27/7 

7/3 

26/11 

8/3 

15/11 

2/5 

18/10 

4/7 

2W2 

3/1 

^3/ 

7/2 

22/9 

5/4 

24/3 

5/3 

jo/s 

9/0 

22/8 

9/8 

22/8 

2/6 

^0 
26/6 

4/0 

27/3 

10/ 

10/2 

19/1 

1/8 

21/5 

3/5 

3.5/ 

15/8 

31/3 

'2/5 

29/8 

15/ 

27/5 

14/10 

.33/1 

14/3 

27/11 

109 

23/7 

8/4 

26/8 

10/6 

34/7 

M/4 

.36/11 

16/2 

28/ 

12/ 

29/4 

'3/1 

27/6 

11/6 

28/5 

10/8 

32/9 

16/9 

33/0 

'.5/7 

28/9 

2/2 

30/7 

6/5 

28/1 

5/7 

29/5 

8/2 

30/ 

8/6 

30/5 

9/tl 

32/.? 

10/3 

34/4 

lo/i 

27/10 

9/4 

27/11 

9/3 

41/6 

29/4 

46,8 

.34/1 

31/10 

'3/ 

28/ n 

12/4 

26/4 

i/io 

30/6 

ni 

21/4 

2/7 

29/8 

8/10 

28/5 

9/7 

26/1 

10/6 

19/1 

4/3 

22/6 

5/3 

26/5 

13/1 

27/6 

'3/1 

19/1 

2/9 

22/1 

3/" 

19/3 

3/2 

18/11 

5/3 

29/11 

'5/6 

28/6 

14/4 

24/5 

6/t 

24/6 

6/7 

3.5/ 

18/6 

31/ 

15/3 

22/11 

3/5 

25/11 

7/3 

29/8 

13/6 

31/X 

'5/4 

22/7 

lO/l 

23/3 

9/9 

'il9 

8/6 

23/2 

7/7 

Reduced  profits  had  not  to  be  faced  in  every  case,  but 
increases  are  unfortunately  not  too  frequent.  In  fact, 
the  decreases  exceed  the  increases  by  practically  100 
per  cent.,  and  in  several  instances  the  falling  off  is 
rather  startling.  In  some  cases,  of  course,  troubles 
arose  quite  apart  from  those  connected  with  the  supply 
of  labour,  and  must  be  taken  into  consideration  when 
reviewing   the   year.       The    settlement   of    ground    in 
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certain  mines  after  the  extraction  of  the  ore  bodies  has 
been  a  source  of  anxiety  and  expense,  and  still  it  re- 
mains to  be  seen  whether  the  German  method  of  pack- 
ing up  the  stopes  with  sand  from  the  tailings  dumps 
which  has  been  adopted  by  a  few  mine  managers  is  to 
prove  a  success.  To  some  minds  the  difference  in  the 
conditions  and  material  available  for  the  purpose 
renders  complete  success  extremely  doubtful,  but  the 
problem  has  got  to  be  energetically  faced  or  disastrous 
consequences  may  ensue.  A  gradual  settlement  of  the 
ground  is  going  on  along  the  entire  Rand.  The 
Ferreira  Deep  had  shaft  troubles,  and  the  Cinderella 
Consolidated  was  obliged  to  suspend  milling  tempor- 
arily in  order  to  effect  repairs.  The  heaviest  falling  off 
in  yield  and  profit  is  that  of  the  Ferreira  Company,  but 
the  mine  is  rapidly  approaching  exhaustion,  and  a  drop 
from  the  former  fine  returns  is  hardly  surprising.  The 
Robinson  also  did  poorly,  and  so  did  the  Roodepoort 
United,  Roodepoort  Central  Deep,  and  West  Rand. 
Nothing  very  flattering  can  be  said  about  the  Goldfields 
subsidiaries,  in  spite  of  improvement  by  Robinson  Deep 
and  Simmer  and  Jack,  and  the  performances  of  the 
Barnato  companies  are  distressingly  poor.  Of  seven 
mines  two  show  moderate  increases  and  five  show  de- 
creases more  or  less  substantial.  The  misfortune  which 
has  overtaken  the  New  Rietfontein,  owing  to  the  cut- 
ting off  of  the  reef,  will  no  doubt  be  fresh  in  memory, 
and  the  fact  that  the  Glencairn  profit  fell  to  2S.  sd.  per 
ton  indicates  that  ore  values  are  becoming  seriously  im- 
poverished. Really  striking  improvements  are  diflfi- 
cult  to  find,  but  the  City  and  Suburban,  Main  Reef 
West,  May  Consolidated,  Village  Main  Reef,  and 
Aurora  West  managed  to  distinguish  themselves.  We 
next  give  a  table  showing  the  dividends  paid  for  1910 
and  1909  and  the  gross  yield  at  present  prices  : — 


City  and  Suburban  {£:i)  . 
Consolidated  Langlaagte  . 
Consolidated  Main  Reef   . 

■Crown  Mitffes  (los.)    

Durban  Roodepoort  Deep 
East  Rand  Proprietary... 

Ferreira     

Ferreira  Deep 

Geldenhuis  Deep    

Ginsberg 


Glencairn 

Jupiter , 

Knight  Central    

Knights  Deep 

Lancaster  West 

Lat>glaigte  Estate 

Luipaard's  Vlei , 

Main  Reef  West 

Meyer  and  Charlton 

May  Consolidated 

New  Goch    

New  Heriot 

New  Kleinfontein   

New  Modderfontein  (;^4)  . 

New  Primrose 

New  Rietlontein 

New  Unified  Main  Reef    . 

Nourse  Mines 

Princess  Estate   

Randfontein  South 

Robinson  (^5) 

Robinson  Deep    

Roodepoort  Central  Deep 

Roodepoort  United    '. 

Rose  Deep   

Salisbury 

Simmer  and  Jack    

Simmer  and  Jack  East  . . . 

Simmer  Deep 

Van  Ryn    

Village  Deep    

Village  Main  Reef 

West  Rand  Consolidated. 
Witwatersrand  (Knights). 

Witwatersrand  Deep 

Wolhuter  {£4) 
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The  dividend  story  is  by  no  means  flattering.  Re- 
duced profits  have  meant  lower  distributions  in  many 
instances,  and  the  total  amount  disbursed  last  year 
falls  considerably  short  of  the  1909  aggregate.  There 
are  several  good  increases,  but  many  substantial  de- 
creases. Newcomers,  or  re-entrants,  are  the  Knight 
Central  and  the  Consolidated  Main  Reef,  while  the 
Jubilee,  New  Rietfontein,  West  Rand  Consols,  Lui- 
paard's  Vlei,  Jupiter,  and  Vogelstruis  Estate  dropped 
out.  The  failure  of  the  Crown  Mines  to  provide  the 
rate  of  dividend  foreshadowed  at  the  time  of  the  amal- 
gamation was  a  great  disappointment,  and  other  pro- 
minent decreases  include  the  Ferreira  (which  in  the  pre- 
vious year  distributed  a  large  amount  of  accumulated 
profit),  Robinson  Deep,  Roodepoort  United,  Rose 
Deep,  and  Village  Deep.  On  the  other  hand,  the 
Randfontein  South  increased  its  dividends  by 
;^ioo,ooo,  the  New  Modder  by  ;^9S,ooo,  Simmer  and 
Jack  by  ;^75,ooo.  East  Rand  by  ^£^64,000,  and  Wol- 
huter by  ;^43,ooo.  One  or  two  companies  indulged 
in  prodigious  capital-raising  feats  during  the  year,  and 
pride  of  place  is  taken  by  the  East  Rand  Proprietary 
with  its  ij  million  debenture  issue.  The  New  Modder 
placed  50,000  shares  at  ;£'ii  apiece,  and  smaller  issues, 
not  always  for  cash,  were  made  by  the  New  Kleinfon- 
tein, the  New  Steyn  Estate,  and  the  Modder  Deep. 
The  most  important  amalgamation  or  consolidation 
was  that  of  the  Cinderella  Deep,  and  the  most  unplea- 
sant incident  the  Midas  Deep  fiasco.  The  Vogel  Deep 
and  the  Van  Dyk  Proprietary  had  to  shut  up  shop,  with 
no  prospect  of  restarting  in  the  near  future,  and  it  is 
impossible  to  resist  the  conclusion,  looking  at  things 
in  the  broadest  light,  that  the  year  1910  on  the  Rand 
was  one  of  disappointment  and  unfulfilled  hopes. 


f  For  Half-year. 


Imperial  Tobacco  Co.  (of  Great  Britain 
and  Ireland),  Ltd.  . 

More  and  more  prosperous  does  the  remarkable 
group  of  businesses  carried  on  under  this  name  con- 
tinue to  be.  Altogether,  seventeen  firms  of  tobacco 
manufacturers  are  embraced  in  the  Imperial  Company, 
and  its  nett  trading  profit  for  the  year  ended  October  31 
last  was  ;^2,402,6i9,  an  increase  of  ;^209,633  on  the 
preceding  year.  Transfer  and  other  fees  gave  ;£'ioo 
less  at  ;^455.  Out  of  the  free  balance  of  ^2,403,074, 
the  directors'  and  trustees'  fees,  management,  re- 
muneration, interest  on  debenture  stock  and  reserve  for 
income-tax  together  took  ;^272,659,  or  ;£J^4i,303  more 
than  a  year  ago,  and  ;^ioo,ooo  was  again  set  aside  for 
depreciation  of  freehold  buildings,  while  this  time 
;^50,ooo  was  devoted  to  leasehold  properties  against 
nothing  a  year  ago,  and  again  the  general  reserve  gets 
;^250,ooo.  Nothing,  however,  is  this  time  carried  to 
the  pension  fund  against  ;£'ioo,ooo  a  year  ago,  but  the 
directors  then  said  that  the  fund  had  become  large 
enough  for  the  object  in  view,  and  it  appears  to  be 
growing  through  accretion  of  interest,  for  it  now 
amounts  to  ;^524,i66  or  ;^8,8o4  more  than  last  year. 
Thanks,  however,  to  the  ;^5o,ooo  less  set  aside  to 
special  funds,  the  entire  prior  charges,  as  they  may  be 
called,  were  ;^8,697  below  those  of  the  previous  year 
3t  ;£^672, 659,  so  that  the  balance  available  for  share- 
holders shows  an  increase  of  ;^2i8,23o  at  ;^i,73o,4i5. 
The  balance,  however,  brought  forward  v^ras  ;£^3 1,494 
less  at  ;^88,724,  so  that  the  final  aggregate  available 
for  distribution  is  only  ;^i86,735  better  at  ;^i,8i9,i39. 
This  allows  the  directors  to  meet  all  the  fixed  dividends 
and  to  give  the  "  B  "  deferred  ordinary  shares  in  addi- 
tion to  their  10  per  cent,  dividend  a  final  bonus  of  3s. 
per  share  against  one  of  2S.  paid  for  1909,  the  addi- 
tion involving  the  payment  of  ;^  13 1,984  more  thar> 
a  year  ago.  Even  so,  the  balance  left  to  be  carried  for- 
ward is  ;^45,io6  up  at  j^22'j^^o'j.  Everything  in  the 
balance-sheet  is  satisfactory,  and  it  looks  as  if  the  com- 
pany would  soon  be  richer  than  Guinness's  Brewery.  On 
current  account  it  owes  about  ;^i  15,000  less  to  credi- 
tors at  ;^76i,522,  and  it  now  possesses  a  general  re- 
serve of  ;^2,ooo,ooo  in  addition  to  the  reser\'e  for  pen- 
sions.    Land,   buildings,   plant,   machinery,  &c.,   have 
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been  written  down  ;^'i97,240  on  the  year  to  ;^i, 766,683, 
and  there  is  even  a  small  reduction  in  goodwill  and 
patent  rights,  which  figure  for  ;^"9,444,i42.  Invest- 
ments in  associated  companies  again  show  a  reduction, 
this  time  of  ;^i3i,6i8,  making  the  total  diminution  in 
three  years  ;^76o,454.  Stock-in-trade  is  also  down 
about  ;£j'286,ooo  at  ;64'ii5>557>  while  debtors  owe 
about  ^"35,000  more  at  ;^i,572,284.  The  investnients 
of  the  company  in  first-class  marketable  securities, 
valued  at  the  market  prices  of  October  31,  show  an  in- 
crease of  about  ;^i8o,ooo  at  ^'2, 679,483.  The  other 
two  entries  representing  corporation  loans  not  officially 
quoted  and  deposits  for  short  periods  against  security, 
together  with  cash  at  bankers  and  in  hand,  are  stated 
somewhat  differently  this  time  from  last,  but  if  we  add 
the  investments  of  all  kinds  and  the  cash  together,  there 
is  an  increase  of  ;£^8i2,267  on  the  similar  aggregate  of 
twelve  months  ago.  Accompanying  the  report  is  a 
minute  expressing  the  regret  of  the  board  on  the  death 
of  Lord  Winterstoke,  who  presided  over  the  board  for 
the  last  time  within  a  few  days  of  his  death,  and  signed 
the  report  and  accounts  now  published. 


Goldfields'  Schemes. 

Nearly   thirteen  years   have  elapsed   since  the   Con- 
solidated Goldfields  Company  issued  any  fresh  capital, 
and  practically  fourteen  years  since  any  fresh  issue  was 
made  for  cash.      But  now  that  the  directors  think  that 
advantages  will  accrue  to  the  company  by  disturbing 
that  excellent  record,  they  do  so  in  full-blooded  fashion. 
There  is  usually  something  whole-hoggish  about  Gold- 
fields  schemes,  and   the  latest  proposal  does  nothing 
to  damage  the  company's   reputation  in  this  respect. 
.The  Kaffir  Circus  flinched  a  little  in  the  middle  of  last 
week,  when  it  was  first  rumoured  that  the  undertaking 
could  do  with  another  million  or  so,  and  its  spirits  were 
not  raised  exactly  sky-high  when  the  directorial  plans 
became  public  property.     In  fact,  the  Stock  Exchange 
did  not  half  like  the  idea  of  lopping  off  a  big  part  of 
the  company's  interests,  and  was  inclined  to  doubt  the 
new  capital  which  it  is  proposed  to  raise  earning  its 
keep  for  some  time  to  come.     However,  it  seems  that 
the  company  has  been  receiving  favourable  advices  as 
to  the  investment  of  capital  in  Rhodesia  and  America, 
and  thinks  the  present  a  good  moment  to  centralise 
the  principal   interests   possessed  by  the   company   in 
these  countries  in  two  new  concerns  to  be  registered 
here,  and  managed  by  Goldfields.     The  Rhodesian  ven- 
ture will  be  known  to  fame,  so  we  hope,  by  the  title  of 
the  Gold  Fields  Rhiodesian  De\'elopment  Company,  and 
it  kicks  off  as  it  were  with  xi  capital  of  a  couple  of 
millions  in  £1  shares.      It  seems  that  in  this  enterprise 
Goldfields  is  joined  by  the  South  African  Gold  Trust, 
the  Gold  Mines  Investment,  and  the  Consolidated  Ex- 
ploration and  Development,  all  friendly  companies.    Of 
the  two  million  shares,   1,047,500  will  be  issued  fully 
paid   in  exchange  for  various  shares,   claims,   and  in- 
terests held  by  the  four  concerns.    The  proportion  which 
goes  to  each  company  is  not  stated,   nor  are  we  told 
who   has  put   up  the   ;^5oo,ooo  which   has  been   sub- 
scribed in  cash.     The  company,  which  will  be  formed 
to  take  over  the  Goldfields  .■\mcrican  ventures,  is  even 
bigger,    and   in  this   case   the   company   does   not  call 
others  to  its  aid  to  help  pull  the  strings.      It  is  to  have 
a   capital  of   2J   millions   in   £,i    shares,  and   a   round 
million    shares   will  be   handed   over  in    exchange    for 
various       interests.         Goldfields      is      to       subscribe 
;^i,c>oo,ooo    in  cash,    and    the    remaining   half-million 
will   be  kept   in    reserve.     An    arrangement  has   been 
entered  into  with  our  old  friend  Mr.  John  Hays  Ham- 
mond, who  was  for  many  years  Goldfields  consulting 
engineer,  by  which  he  undertakes  to  give  to  the  new 
company   the   best  of  his   experience  and   advice,    the 
advantages — we  hope  they  will  be  advantages — of  pre- 
ferential rights  over  new  business  which  may  reach  him 
through  his  Yankee  connections,  and  also  his  assistance 
on  the  committee,  which  it  is  proposed  to  establish  in 
\ew  York.    How  best  to  raise  the  moncv  required  for 
these  far-reaching  schemes  has  engaged  the  anxious 
consideration  of  the  board,  and  we  are  glad  to  learn 


that  the  idea  of  selling-off  the  gilt-edged  investments 
representing  part  of  the  reserve  did  not  appeal  to  them. 
Instead  the  directors  propose  to  make  an  issue  of 
;^i,25o,ooo  6  per  cent,  cumulative  second  preference 
shares  to  be  offered  at  par  to  the  shareholders.  One- 
half  has  been  underwritten,  and  proprietors  can  apply 
for  as  many  as  they  like  irrespective  of  their  registered 
holding.  When  this  has  been  done  Goldfields  capital 
will  amount  to  _;^4, 500,000  in  2,000,000  jQi  ordinary 
shares  and  2,500,000  jQi  preference,  and  the  market 
was  not  slow  to  recognise  that  another  ;^75,ooo  a  year 
was  being  shoved  in  front  of  the  ordinary  shares. 
The  circular  gives  no  hint  of  the  actual  holdings  to 
be  handed  over  to  the  company,  but  doubtless  this  gap 
will  be  filled  in  by  the  chairman  at  next  Tuesday's 
meeting.  Meantime,  wc  may  indicate  that  last  June  the 
company's  principal  Rhodesian  interests  were  in  the 
Consolidated  Exploration  and  Development,  Consoli- 
dated African  Copper  Trust,  Shamva  Mines,  Enter- 
prise Gold,  Gold  Schists  of  Rhodesia  (now  absorbed  by 
the  Rhodesia  Exploration  and  Development),  and 
Lonely  Reef.  As  to  the  American  ventures,  the  biggest 
affair  is  the  Sierra  Pacific  Electric  Company,  in  which 
the  company  had  nearly  j^H-  million  dollars  invested, 
others  being  the  Xatomas  Consolidated,  Northern 
Light  and  Power,  and  Oroville  Dredging.  It  appears 
from  a  circular  issued  by  the  Consolidated  Exploration 
and  Development  that  that  concern  will  receive  137,500 
fully  paid  shares  in  the  new  Rhodesian  Company,  a 
number  that  will  suffice  to  give  one  share  for  each  one 
at  present  held.  Altogether  it  is  not  very  surprising 
that  the  proposals  failed  to  set  markets  ablaze  with 
enthusiasm,  and  the  opinion  is  general  that  Goldfields 
acted  wisely  in  having  part  of  the  share  issue  under- 
written. 


The   Week's    Hints. 

It  is  not  too  late,  perhaps,  to  buy  Home  Railway  ordi- 
nary stocks,  provided  they  are  picked  up  on  a  falling 
market  and  not  when  a  crowd  of  buyers  routs  the 
bears.  This  week-end  a  recoil  is  occurring  on  profit- 
taking,  so  there  may  be  an  opportunity  to  pick  up  some 
of  the  low-priced  and  more  speculative  issues  or  stocks 
which  on  last  year's  dividends  yield  at  current  figures 
something  between  4!  and  4J  per  cent.  Among  the 
superior  stocks  we  think  that  there  is  a  chance  of  a 
little  profit  on  Chatham  arbitration  preference  stock  if  it 
can  be  picked  up  at  89,  or  thereby,  because  in  all  pro- 
bability it  will  get  its  full  dividend  next  July  instead  of 
the  3  per  cent,  per  annum  paid  a  year  ago,  and  on  that 
basis  the  price  is  not  likely  to  remain  where  it  is. 

Another  stock  which  yields  just  4  per  cent,  is  the 
"  A  "  preference  of  the  Metropolitan  Railway.  It  is 
quite  a  good  stock,  and  if  it  could  be  bought  at,  say 
87,  not  only  yields  4  per  cent.,  but  gives  a  chance  of 
some  improvement  in  market  price. 

Among  stocks  yielding  higher  rates  of  interest,  the 
5  per  cent,  mortgage  bonds  of  the  Pachuca  Light  and 
Power  Company  seem  to  be  promising.  They  can  be 
picked  up  at  about  90  with  nearly  four  months'  interest 
accrued,  and  the  security  looks  ample.  Not  only  are 
the  bonds  unconditionally  guaranteed  as  to  principal 
and  interest  by  the  Mexican  Light  and  Power  Com- 
pany, but  that  company  has  undertaken  to  waive  its 
charge  for  power  supplied  until  the  interest  on  these 
bonds  has  been  satisfied.  For  the  past  year  the  earn- 
ings of  the  company  exceeded  the  interest  on  these 
bonds  by  ^£'19,000,  so  that  they  give  5i  per  cent.,  and 
seem  to  be  quite  reasonably  well  secured. 

Dominion  Iron  and  Steel  5  per  cent,  consolidated 
bonds,  redeemable  at  par  in  1939,  can  still  be  bought 
under  par,  at  perhaps  r)6j,  and  should  be  made  a  note  of 
to  buy  if  demonstrations  about  reciprocity  send  them 
flat.     A  half-year's  interest,  almost,  is  in  the  price. 


Mr.  Philip  William  Carr,  the  chairman  of  the  River  Plate  and 
General  Investment  Trust  Company.  Limited,  has  been  elected  a 
director  of  the  River  Plate  Trust,  Loan  and  .^.(jency  Company, 
Limited,  and  of  the  Mortgage  Company  of  the  River  Plate. 
Limited,  in  place  of  the  late  Mr.  J.  H.  Duncan. 
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Comparative  English  Bank  Statistics. 

One  of  the  worst  blunders,  if  not  the  very  worst  ever 
made  in  The  Investors'  Review  was  made  last  week 
under  the  above  heading.  It  took  two  of  us  to  make  it, 
each  assuming  a  different  purpose  from  the  other  and 
the  result  was  simply  horrible.  The  only  thing  we  can 
now  do  is  to  reprint  the  table  in  a  complete  form  and  to 
reprint  also  the  text  of  the  first  two  paragraphs  of  last 
week's  article  so  as  to  embody  the  correct  figures.  We 
do  this  with  a  sincere  apology  to  the  banks  and  to  our 
readers  for  the  mistake. 

"  Tables  were  presented  last  week  illustrative  of  the 
position  disclosed  by  the  balance-sheets  of  the  great 
banks  whose  head  offices  are  in  London  and  a  propor- 
tion of  the  smaller  ones  still  provincial.  Many  of  the 
changes  these  tables  set  forth  will  be  found  interesting 
to  students.  Take  the  deposit  liabilities.  It  will  be 
•seen  that  they  increased  by  ;^26,345,ooo  last  year  for 
the  London  banks  alone,  and  now  reach  an  aggregate  of 
about  ^'512,500,000.  Thirteen  country  banks,  whose 
figures  we  are  able  to  give,  show  a  deposit  liability  of 
almost  ;^96,ooo,ooo,  so  that  the  aggregate  credit  wealth 
in  this  form  possessed  by  the  two  groups  together  is 
/'608, 500,000,  all  piled  upon  the  foundation  of  a  paid-up 
capital  of  ;^38, 300,000,  and  buttressed  by  reserves  of 
barely  ;^29, 000,000.  This  is  not  necessarily  an  unhealthy 
position,  even  although  it  must  be  remembered  that 
practically  the  whole  of  these  deposits  can  be  withdrawn 
at  call.  All  depends  on  how  the  business  is  conducted, 
and  there  is  nothing  in  the  figures  to  indicate  that  it  is 
other  than  well  conducted.  Indirectly,  proof  that  it  is 
so  is  furnished  by  the  amount  of  the  nett  profits,  which 
is  only  equal  to  about  i.ii  per  cent,  upon  the  total 
resources,  exclusive  of  the  ^"32, 610,000  of  acceptances, 
or,  say,  on  ;^674,ooo,ooo.  Perhaps  this  minute  return 
may  be  in  part  ascribed  to  the  great  amount  of  unremu- 
nerated  work  the  banks  now  do  for  their  customers  ; 
but  it  must  also,  taken  on  the  average  of  years,  indicate 
conservative  methods  of  business.  That  it  does  this 
would  seem  to  be  further  demonstrated  by  the  sensitive 
harmony  of  profits  with  business  circumstances — their 
ups  and  downs  take  place  in  accordance  with  the  state 
of  business. 

"  Last  year  was  an  excellent  year  for  trade  and  industry. 
We,  therefore,  naturally  look  to  see  the  effects  of  the 
greater  overturn,  the  more  extended  use  of  credit, 
in  the  nett  profits,  and  accordingly  for  the  London 
group  of  banks,  these  as  far  as  disclosed,  have  risen 
;^g38,ooo,  and  for  the  country  banks  about  ^"53,000 
over  the  figures  of  the  previous  year.  Had  it  not  been 
that  such  a  large  provision  had  to  be  made  for  deprecia- 
tion in  the  prices  of  marketable  securities  owned  by  the 
banks,  dividends,  in  some  instances  at  least,  could  have 
been  increased,  but  the  depreciation  allowances  as  dis- 
closed hy  eleven  out  of  the  twelve  great  banks  amounted 
to  /"i, 156,000  at  the  year's  end.  Much  more  than  the 
increase  in  nett  profits  was  consequently  swallowed  up 
in  writings  off,  principally  for  depreciation  in  Consols 
and  other  marketable  stncks.  Out  of  that  ;^i,  156,000, 
how.  ver,  written  off,  ;^2 15,000  represents  the  amounts 
set  aside  against  depreciation  of  bank  premises.  All  the 
rest  is  due  to  the  adverse  influence  just  mentioned.  The 
permanent  or  fixed  investments  of  banks  are,  indeed,  the 
chief  source  of  the  adversity  they  have  had  to  face  in 
recent  years,  and  it  is  therefore  interesting  to  note  how 
much  of  their  resources  are  laid  on  one  siile  permanently 
in  securities  which  are  of  no  direct  use  to  them  in  their 
daily  business  and  which  they  might  be  obliged  to  sell 
were  they  driven  into  a  corner.  The  figures  for  the 
London  banks  show  that  ;^93, 464,000  is  in  this  way  put 
on  one  side,  as  compared  with  a  paid-up  capital  and 
reserves  of  /"52,ooo,ooo  all  told.  If  we  add  in  the 
;^i 2,483,000  sunk  in  bank  premises,  it  will  be  found  that 
out  of  the  total  banking  resources,  excluding  acceptances, 
aggregating  ^565,000,000,  no  less  than  /"io6,ooo,ooo  is 
disposed  of  in  directions  where  it  could  not  be  got  at 
were  any  phenomenal  disturbance  of  credit  to  occur." 
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American  Business  Notes. 

Last  week's  bank  figures  seem  to  have  rather  dis- 
appointed the  players  on  Wall  Street,  but  they  were 
good  enough.  In  the  case  of  the  Associated  Banks 
the  loan  average  expanded  ;^i,345,ooo,  but  at  the  same 
time  the  specie  average  improved  _;^530,ooo  and  the 
greenback  average  ;£,"i33,200,  so  that  altogether  the 
money  in  hand  was  ;^663,200  better,  and  this  increase, 
together  with  the  expansion  in  credits,  lifted  deposits 
;^2,o67,20o,  and  the  surplus  reserve  was  also  better 
at  JQ-j,2'j2,ooo,  which  compares  with  ;^4, 835,000  a  year 
ago  and  ;^i,900,ooo  two  years  ago.  The  trade  of  the 
country  appears  to  be  still  backward  because  foreign 
money  is  not  flowing  in  with  any  great  liberality,  and 
the  latest  return  of  idle  railroad  cars  showed  an  in- 
crease of  34,000,  bringing  the  aggregate  up  to  156,000, 
but  this  backwardness  in  traffic  probably  continues  to 
produce  congestion  in  the  New  York  money  market, 
and  the  banks  have  plenty  of  resources  with  which 
to  meet  the  demands  of  the  financiers  busy  in  lifting 
prices,  though  not  enough  for  new  capital  require- 
ments. 

Thus  the  State  banks'  and  finance  trusts'  display 
shows  an  increase  of  ;^i  ,048,400  in  the  loans  and  of 
;^i, 1 19,200  in  the  deposits.  These  concerns,  however, 
lost  specie  to  the  amount  of  ;^364,2oo,  and  in  spite  of 
an  increase  of  ;^255,40o  in  the  greenbacks,  were 
poorer  by  about  ;£,iog,ooo  in  the  matter  of  cash.  Still 
there  is  iio  shortness  of  market  money  either  actual  or 
in  sight,  and  if  the  public  would  only  gamble  Wall 
Street  might  be  a  very  lively  spot  in  the  spring.  Trade 
as  it  is  seems  to  be  a  little  better,  and  exports  for  the 
month  of  January  show  an  increase  of  ;^i,324,cx»  on 
the  figures  of  a  year  ago. 

Returns  of  the  United  States  revenue  for  the 
elapsed  seven  months  of  the  Government  fiscal  year 
ended  with  January  show  an  increase  of  about 
;^4, 400,000  in  the  receipts,  but  expenses  have  gone  up 
so  much  faster  that  they  have  exceeded  this  larger  in- 
come bv  about  ;£:s,40o,ooo,  or,  to  put  it  in  dollars,  the 
total  income  for  the  seven  months  was  $393,203,000, 
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and  the  total  expenditure  $420,828,000.  This  shows 
that  expenses  exceeded  receipts  in  the  seven  months 
by  about  $27,625,000.  A  year  ago,  however,  expenses 
exceeded  income  by  about  $45,000,000,  so  that  the 
position  is  here  likewise  fairly  comfortable. 

The  figures  of  iron  production  in  1910  recently  pub- 
lished by  Mr.  James  M.  Swank,  the  secretary  of  the 
American  Iron  and  Steel  Association,  show  a  total 
make  of  27,298,545  tons.  This  is  1,503,074  tons  more 
than  the  output  of  1909,  and  11,362,527  more  than  that 
for  1908,  which  was  exceptionally  low  because  of  the 
effects  of  the  1907  panic.  Production  last  year  was 
much  more  strenuous  in  the  first  half  than  in  the 
second;  that  is  to  say,  it  amounted  to  14,978,738  tons 
in  the  first  six  months,  while  in  the  second  the  output 
was  only  12,319,807  tons,  or  at  the  rate  of  about 
5,000,000  tons  per  annum  less,  and  each  month  in  the 
second  half  of  the  year  showed  a  reduction.  In  July 
the  total  output  was  2,148,442  tons,  and  in  December 
only  1,774,807  tons,  so  that  while  the  first  half  of  the 
year  showed  a  production  equivalent  to  almost 
30,000,000  tons  per  annum,  the  last  month  of  the  year 
came  down  to  an  output  equal  to  only  about  21,000,000 
tons  per  annum.  This  is  10,000,000  tons  below  the 
rate  shown  at  the  end  of  1909.  At  the  end  of  the  year 
there  were  only  206  blast  furnaces  in  operation,  or  a 
reduction  of  87  furnaces  on  the  June  figure  and  of  132 
compared  with  the  total  at  December  31,  1909.  Why 
has  this  terrible  shrinkage  occurred?  The  usual  causes 
are  assigned — interference  of  the  Government  with  the 
railroads,  the  radical  legislation  proposed  by  President 
Taft  against  industrial  undertakings,  uncertainty  re- 
garding the  interpretation  of  the  Anti-Trust  law  to  be 
given  by  the  United  States  Supreme  Court,  and  above 
and  beyond  all  the  refusal  of  the  foreign  capitalists  to 
supply  new  money  because  of  these  various  manifesta- 
tions of  official  and  legislative  hostility,  and  finally  the 
very  extensive  increase  in  wages  whereby  the  power  of 
the  railways  to  make  profits  has  been  undermined.  Of 
all  these  various  reasons  for  the  falling  off  in  the 
demand  for  iron,  only  one  is  of  vital  moment,  and  that 
is  the  lack  of  foreign  capital.  In  the  first  six  months 
of  last  year,  says  the  New  York  Commercial  Chronicle, 
it  -was  still  possible  to  secure  a  large  amount  of  new 
capital  for  the  carriers,  "  mainly  through  aid  from 
abroad,"  but  in  the  last  six  months  this  resource  was 
cut  off.  That  confession  is  quite  ingenuous  in  its 
frankness,  and  proclaims  the  fact  that  out  of  their  own 
resources  the  Wall  Street  banks  could  not  keep  the 
game  going.  They  must  have  European  money,  and 
the  whole  course  of  markets  and  of  industry  in  the 
present  year  depends  more  upon  the  willingness  and 
ability  of  European  lending  nations  to  come  to  the  sup- 
port of  the  Yankees  than  on  all  other  influences  put 
together. 

This  willingness  promises  to  be  put  to  the  test  soon 
in  a  very  emphatic  fashion.  This  week  the  board  of 
the  New  York  Central  has  announced  an  issue  of 
;^6,ooo,ooo  in  4J  per  cent,  three-year  notes,  and  the 
Baltimore  and  Ohio  Railroad  also  comes  out  with  the 
announcement  of  a  ;^2, 000,000  issue  in  4^  per  cent, 
short  term  notes  to  take  up  the  maturing  obligations  of 
a  similar  kind,  so  this  is  not  new  money.  The  Southern 
Pacific  Company,  however,  has  now  confirmed  the 
rumour  of  an  issue  of  ;^io,ooo,ooo  in  4  per  cent, 
bonds,  of  which  ;^6,ooo,ooo  was  last  week  placed 
abroad  with  syndicates,  chiefly  with  Paris,  and  there 
are  plenty  more  to  follow. 

Some  little  help  was  given  to  the  ironmakers  by  the 
increase  in  exports.  In  1910  the  nett  exports  of  all 
kinds  of  iron  and  steel  aggregated  1,049,979  tons,  or 
well  on  to  double  the  nett  quantity  sent  out  of  the 
country  in  1905.  There  was  an  increase  in  the  imports 
also,  the  two  sides  of  the  account  being  imports 
487,972  tons  and  exports  1,537,951  tons,  but  the  in- 
crease in  the  exports  was  much  larger  than  in  the  im- 
ports, and  we  should  like  to  have  some  particulars 
about  the  prices  obtained  for  the  metal  exported  in 
the  countries  to  which  it  was  consigned.  Prices  within 
the  Republic  did  come  down  last  year  in  spite  of  the 
_"  stand  pat  "  attitude  of  the  Steel  Trust  board,  and 
it  is  probable  enough  that  concessions  of  importance 


had  to  be  made  to  foreign  buyers  before  the  surplus 
production  could  be  disposed  of.  As  economists,  how- 
ever, we  are  interested  most  in  the  remarkable  display 
of  the  vice  of  Protectionism  made  by  this  great  in- 
dustry. At  one  moment  protected  industries  are  in 
feverish  activity,  and  next  month,  or  next  year,  in  the 
very  depths  of  depression.  A  restricted  market  must 
always  be  an  unsatisfactory  one. 

Anthracite  coal  production  in  the  State  of  Penn- 
sylvania does  not  interest  us  much  here  now  that  the 
squeezed  out  and  stripped  English  public  is  no  longer 
deeply  committed  to  the  fortunes  of  the  Philadelphia 
and  Reading  Railroad,  but  it  may  be  mentioned  that 
official  statistics  indicate  an  output  of  64,905,786  tons 
of  this  kind  of  coal  last  year,  and  although  that  figure 
is  not  the  highest  in  the  history  of  the  trade,  it  is 
nearly  3,000,000  tons  above  the  figure  for  1909  and 
more  than  9,000,000  tons  above  that  for  1906.  Anthra- 
cite coal,  it  is  pointed  out,  is  less  affected  by  ups  and 
downs  of  industrial  production  than  soft  or  bituminous 
coal,  because  it  is  used  as  domestic  fuel  and  for  heating 
purposes  in  private  dwellings  much  more  than  as  a 
steam  generator.  '  Figures  are  given  going  back  to 
1873,  when  the  production  was  barely  a  third  of  what 
it  was  last  year. 

Official  statistics  relating  to  the  movements  of  popu- 
lation out  of  and  into  the  United  States  in  1910  show 
that  the  nett  addition  to  the  alien  population  of  the 
United  States  was  in  that  year  817,432.  That  is  to 
say,  1,071,885  immigrants  arrived,  and  151,588  non- 
immigrants came  back,  giving  a  total  inflow  of 
1,223,473.  At  the  same  time,  231,919  alien  emigrants 
left  the  country  togertiher  with  174,122  non-emigrant 
aliens.  The  smaller  figures  on  each  side  of  the  account 
may  be  taken  as  the  number  of  visitors  from  other  parts 
of  the  wx>rld,  and  deducting  the  total  of  406,041  of 
all  sorts  who  left,  we  arrive  at  the  first  given  figure 
as  the  nett  addition  to  the  population.  In  1909  the  nett 
addition  was  802,672,  but  in  the  preceding  year  there 
was  actually  a  nett  loss  of  41,198,  as  readers  may  re- 
member. So  great  was  the  effect  of  the  October,  1907, 
panic,  that  crowds  of  workmen  then  fled  the  country. 
What  is  this  immigrant  population  composed  of?  It 
seems  to  be  made  up  much  more  of  Italians  than  used 
to  be  the  case,  and  the  arrivals  of  Poles  were  much 
larger  than  in  1909,  while  from  the  United  Kingdom, 
Germany,  and  the  Scandinavian  countries  the  inflow 
was  the  greatest  seen  for  some  time,  supplying  the 
larger  proportion  of  more  skilled  labour.  There  were 
also  a  good  many  Jews,  Greeks,  and  Mexicans  who 
entered  the  country  in  numbers  quite  noticeably  larger 
than  in  the  previous  year.  Of  this  alien  mass  the  older 
inhabitants  have  to  lay  hold  and  model  into  their  ways. 
What  the  character  of  the  fused,  population  will  ulti- 
mately be  who  shall  venture  to  forecast? 


Continental   Memoranda. 

Bourses  appear  to  be  a  little  doubtful  about  their 
position,  and  disappointment  was  again  expressed  last 
week  at  the  inertia  of  the  Bank  of  England,  especially  in 
Germany,  where  operators  seem  to  have  waited  for 
another  reduction  of  the  Bank  rate  to  give  them  courage 
to  open  a  larger  play.  Or  it  may  have  been  merely  that, 
failing  outside  business,  professionals  seized  upon  the 
retention  of  the  Bank  of  England  rate  at  4I  per  cent,  as 
an  excuse  for  the  languor  of  markets.  As  the  Reichs- 
bank  also  refrained  from  coming  down,  they  had  to  con- 
tent themselves  with  marking  time  and  watching  the 
Yankees.  German  markets  are  said  to  be  more  hopeful 
about  the  outlook  in  the  United  States,  and  regard  the 
attitude  of  London  towards  the  advance  in  steel  shares 
and  the  general  bull  manipulation  as  a  display  of  pessi- 
mism. But  the  clouds  are  lifting,  the  Bank  of  England 
rate  is  down  again  at  last. 

In  Paris  the  course  of  prices  has  not  been  very  en- 
couraging to  the  speculators  for  the  rise,  and  both  there 
and  in  Germany  the  spread  of  the  plague  in  the  Far 
East  has  had  a  damaging  effect  upon  the  market  for 
Russian  securities.  Turkish  things  have  also  been  de- 
pressed in  Paris  by  the  evident  discord  prevailing  in  the 
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Turkish  Cabinet.  The  resignation  of  the  Minister  of 
the  Interior,  Talaat  Bey,  is  interpreted  to  mean  further 
ministerial  changes,  and  it  is  ohvious  enough  that  behind 
all  the  parade  of  constitutionalism,  the  steel-clad  hand  of 
the  military  dictator  is  to  be  found.  Nevertheless,  Turkey 
does  make  progress. 

A  question  which  has  much  exercised  German  news- 
papers and  bourse  dealers  is  the  attitude  of  the  Imperial 
Governmeiit  towards  the  introduction  of  foreign 
securities  on  German  bourses.  Quite  a  row,  speaking 
vulgarly,  has  arisen  in  the  Reichstag  and  in  the  Press 
over  the  proposed  granting  of  a  quotation  to  the  stock  of 
the  Chicago,  Milwaukee,  and  St.  Paul  Railroad  on  the 
Berlin  market.  In  the  course  of  the  debate  lamentation 
seems  to  have  been  indulged  in  over  the  "export"  of 
German  capital,  and  Count  Kanitz,  speaking  on  behalf 
of  the  Agrarians,  always  the  obstructives,  dealt  some 
mn  sequiUtr  blows  at  the  railway  stock  as  an  investment 
in  the  course  of  his  speech.  He  pointed  out  that  in  1906 
Milwaukee  original  shares  touched  199,  only  to  crumble 
next  year  to  93,  and  added  that  such  fluctuations  would 
be  unheard  of  in  a  solid  home  security.  Moreover, 
although  a  5  per  cent,  dividend  was  paid,  the  nett 
earnings  last  year  fell  off,  and  he  portentously^  asked 
why  the  Yankees  did  not  keep  the  stock  at  home.  Two 
years  ago  a  New  York  paper  had  reckoned  that  there 
were  $566,000,000  worth  of  millionaires  in  the  Republic, 
which  is  "  much  richer  than  Germany."  Nevertheless, 
and  in  spite  of  this  raging,  there  seems  to  have  been  a 
decided  feeling  against  Government  interference, 
and  Dr.  Delbrueck,  speaking  in  his  official  capacity, 
endeavoured  to  minimise  the  extent  of  this  inter- 
ference. Germany,  he  said,  saves  ^200,000,000  a 
year,  and  this  money  must  cross  the  frontier 
if  industry,  the  State,  or  the  communal  autho- 
rities did  not  want  it.  Moreover,  foreign  investments 
would  facilitate  the  liquidation  of  assets  in  the  event  of 
^var.  Still  and  notwithstanding,  the  Government  con- 
sidered it  its  duty  to  protect  the  public  against  the  mis- 
placement of  its  funds  and  interfered  last  year  to  inhibit 
a  foreign  loan  which  it  was  proposed  to  introduce  on  the 
German  market.  He  caused  the  warning  about  Mil- 
waukee stock  to  be  published  in  the  Nerd  Deutsche 
Allgemeine  Zeitung  to  call  public  attention  to  the  fact 
that  the  present  moment  was  inopportune  to  place  a 
security  of  the  kind  on  the  official  bourse  list,  but  does 
not  seem  to  have  explained  why.  And  the  Government 
is  resolved  not  to  interfere  with  private  initiative  unless 
it  should  be  absolutely  necessary.  This  seems  a  half- 
and-half  sort  of  standpoint  not  likely  to  do  much  to 
satisfy  anybody.  Who  is  to  be  judge  of  "  absolute 
necessity  "  ? 

Among  the  new  loans  mentioned  is  one  for  /"4,ooo,ooo 
for  the  Brazilian  State  of  Minas-Geraes,  part  of  which 
is  destined  to  found  an  agricultural  bank  to  give  loans 
to  small  farmers.  Whether  the  loan  will  be  wholly 
issued  abroad,  or  partly  in  Paris  and  partly  in  London, 
IS  not  yet  known.  Colombia  is  also  going  to  raise  a 
loan  of  ;f  300,000  in  6  per  cent,  gold  bonds  through  the 
agency  of  the  Alsatian  bank  in  Paris. 

A  project  still  in  its  initial  stage,  which  if  carried  out 
will  involve  the  emission  of  large  amounts  of  capital, 
relates  to  railway  concessions  in  Turkey.  French 
financiers  are  said  to  have  been  approached  by  t^e 
Turkish  Government  with  a  number  of  proposals 
relating  to  Asiatic  railways  and  other  matters,  and  these 
French  financiers  are  said  to  be  negotiating  for  conces- 
sions embracing  about  1,466  miles  of  railway  in  the 
Turkish  Empire.  No  decisive  scheme  has  yet  been 
offered  to  the  Porte,  but  financial  minds  are  undoubtedly 
much  occupied  with  the  problems  connected  with  the 
development  of  Asia  Minor,  a  cotmtry  which,  in  spite  of 
the  Kurds  and  other  hill  tribes,  appears  to  offer  a  much 
more  promising  field  for  development  than  most  parts  of 
European  Turkey. 

Some  interesting  particulars  have  been  published  with 
regard  to  the  progress  of  Siberia,  a  country  two  and  a  half 
times  larger  than  European  Russia.  Much  of  its  area, 
however,  is  practically  useless  for  agricultural  purposes, 
and  much  of  it  has  no  known  mineral  wealth.  There  is, 
however,  a  great  area  full  of  agricultural  possibilities, 


and  the  population  is  estimated  at  only  some  14,000,000, 
of  which  about  three-quarters  are  Russians  who  have 
largely  settled  in  grain-bearing  regions,  and  by  whom 
already  great  crops  are  raised.  The  amount  of  wheat 
sent  from  the  Obe  Station  rose  from  a  million  p>oods  in 
1897  to  98  million  poods  in  1908,  and  the  traffic  on  the 
River  Obe  jumped  from  10,000,000  poods  to  48,000,000 
in  the  same  period.  Butter  has  also  become  an  im- 
portant article  of  export  whose  value  in  1909  was  almost 
,^5,000,000.  In  1899  it  was  less  than  ;^725,ooo.  Tobolsk 
has  become  a  great  business  centre,  and  the  development 
of  the  country  has  led  to  the  establishment  there  of  some 
15,000  business  houses  whose  overturn  in  1907  was 
£"33,000,000.  Of  the  machinery  imported,  65  per  cent, 
seems  to  be  American  or  German,  and  here  a  field  of  great 
possibilities  is  surely  open  to  the  English  manufacturer. 

The  three  Budgets  of  the  Austro- Hungarian  Empire 
for  the  current  year  foot  up  to  ;^2oo,333,ooo.  There  is, 
first  of  all,  the  Budget  of  common  expenses  for  the  two 
portions  of  the  empire,  whose  total  is  put  at  £'18,125, 280. 
Then  comes  the  Austrian  Budget  proper,  whose  aggre- 
gate is  £"118,364,240;  and,  finally,  the  Hungarian 
Budget  of  about  £"68,000,000.  For  countries  so  unde- 
veloped and  essentially  poor  as  Austria  and  Hungary 
still  are,  these  are  most  gruesome  aggregates,  and  the 
year's  increase,  totalling  £"24,000,000,  seems  to  ba 
crushing  in  its  magnitude  on  the  army  and  navy  esti- 
mates alone.  That  Austria  is  bent  upon  creating  a  navy 
and  making  provisions  for  building  a  fleet,  probably 
enough  to  be  used  some  day  in  helping  to  wrench  away 
further  territory  from  Turkey,  is  well  enough  known, 
but  the  country  is  in  no  position  to  spare  the  money,  and 
therefore  most,  or  all,  of  it  will  require,  in  the  way  of 
extras  to  prepare  for  conquest,  to  be  borrowed. 

The  Bank  of  the  Netherlands  is  in  a  strong  p)osition. 
Two  years  ago  a  law  was  passed  making  it  obligatory 
for  the  bank  to  keep  a  reserve  in  gold  amounting  to  40 
per  cent,  of  its  notes  in  circulation.  It  latest  published 
return  shows  a  stock  of  gold  18  per  cent,  above  this  legal 
minimum,  or  of  £"10,832,500  in  all. 

The  Russian  Minister  of  Commerce  has  submitted  a 
proposal  to  the  Ministerial  Council  which,  if  approved 
of,  will  lead  to  the  suppression  of  all  Russian  financial 
agencies  abroad,  that  of  Paris  excepted.  Thirteen 
commercial  agencies  would  be  established  in  their  place 
— five  first-class  in  Berlin,  London,  Vienna,  Constanti- 
nople, and  New  York,  and  eight  secondary — Hamburg, 
Frankfort,  Genoa,  Sofia,  Teheran,  Shanghai,  one  in  a 
French  provincial  town,  and  one  in  Mongolia. 

A  syndicate  composed  of  the  Russo-Asiatic,  St. 
Petersburg  International,  and  the  Volga-Kama  Dis- 
count Banks,  have  made  themselves  responsible  for 
placing  ;^3, 200,000  of  bonds  of  the  Yalta-Pahtchissarai 
Railway. 

RUBBER  COMPANIES. 


Naue. 


Anglo-Ceylon,  f  I  

Anglo-Malay,  2/- 

Banteng,  ^i    

Batii  Caves,  f  i 

BatuTiga.  £x ,... 

Beaufort  Borneo,  ;f I    .... 

Bukit  Kajang,  ^l   

Biikit  Mertajam,  3/- 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  a/- . . 

Damansara,  £t  

Eastern  Internal,  12/6  pd. 
Federated  Setargor,  £l  . . 

General  Ceylon, jf  I  

Glen  Bervie,  17/6  pd.  .... 

Glcndon,  £1 

Golconda,  £i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  fi 

Kamuning  (Perak),  i/-  pd... 

Kepong,fi    

Kepitigalla,  £1    

Klanang  Prodtice,  39.  . 
Kuala  Lumpur,  £1    ... 

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  . 

Langkon,  17.6  pd 

Lanka  Plantations,  £10 

Ledoury,  £i 

Linggi  Plantation,  2/  . 
London  Asiatic,  2/  ... 
Luiuut,  13/-  pd 


Last    This 
Week  Week 


Last    This 
Week  Week 


iLtinnva,  rt 

Mabira  Forest,  15/ pd. 

;  Madagascar 

Malacca  Ordinary,  £1  ., 

Malavalani,  IS/ pd.     ... 

jMemoakut,  /i 

iNorth  Borneo  Sute,  £1 
jNyassa,  5/  pd 

Patallne,2/-     

Pelmadulla,  £1   

Perak,  2s 

P.P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  £1 
[Rub.  Est.  of  Tohore,is/-pa. 

Rub.  Invest.  Trust,  10/- pd. 

Sapong  Rubber  &Tob.,  £1 

Sapumalkande,  £1    ... 

1  Seafield.  £l 

I'SeLingor,  2/ 

jiSereniban,  £1 

LSialang,  17/6  pd 

!<Singapore  Para,  3/   ... 
LI   Straits  S.  (Bertam),  2/. 

Sumatra  I'ara,  £1 

^■•"--!- 1  Kapar,  ^- 


I  Salak, /t 


.£t 


Way, 

.  .i.-ijong,  Ci  . 
Il  rebrau.  il  ... 
I'Tenom  Borneo, 

ilTrenielbye.  jfi    

lUnitedLankat.  £1    . 

United  Serdaug.  £1  . 

United  Suniaira,  li-, 

<  VaUambcosa,  ay 

iWest  Jequie,  1/ 


AdTs 
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Bahia  Blanca  and  North-Western  Railway  Co.,  Ltd. 
.'Vn  issue  of  ^'i, 000,000  4^  per  cent,  second  debenture 
stock,  guaranteed  as  to  principal  and  interest  by  the 
Buenos  Ayres  and  Pacific  Railway,  is  offered  for  sub- 
scription at  99.  The  stock  is  redeemable  after  .'\pril  i, 
1930,  at  1 10,  on  six  months'  notice,  and  is  subject  to  the 
first  debenture  stock,  already  issued,  or  which  may  be 
issued  hereafter,  while  the  company  reserves  the  right 
to  create  a  further  ;,{;"4,ooo,ooo  stock,  ranking  pari 
passu  with  the  present  amount.  In  addition  to  722 
miles  in  operation,  the  company  has  over  fifty  miles  of 
branch  lines  under  construction,  and  also  owns  the 
produce  market  in  Bahia  Blanca,  while  it  is  largely  in- 
terested in  the  electric  trams,  water  works,  and  electric 
light  companies  there.  The  proceeds  of  the  issue  will 
be  appropriated  towards  repayment  of  the  capital  ad- 
vances by  the  Buenos  Ayres  and  Pacific  Railway,  which 
on  December  31  amounted  to  ;^2,352,647,  and  will  be 
applied  by  that  company  towards  the  cost  and  equip- 
ment of  laranch  lines  under  construction,  purchase  of 
rolling  stock,  &c.  Between  1904-5,  when  the  Pacific 
company  took  over  the  working  of  the  line,  and  1909-10, 
the  nett  receipts  of  the  whole  system  worked  by  it  have 
increased  from  ;^775,390  to  ;^i,829,i79,  and  for  the  32 
weeks  to  February  11  the  gross  revenue  from  public 
traffic  rose  by  ;^4i5,699.  The  annual  charge  on  the 
present  issue  will  require  ;^45,ooo,  and  as  the  guaran- 
teeing company  on  June  30  last  showed  a  surplus  over 
all  fixed  charges  of  ;^748,ii9,  the  new  stock  would 
seem  to  be  an  excellent  security.  Preference  in  allot- 
ment as  regards  50  per  cent,  of  the  issue  will  be  given 
to  existing  guaranteed  stock  and  share  holders,  and  to 
preference  stockholders  and  ordinary  stock  and  share 
holders  of  the  Pacific  company. 

Danube  Mining  Concession,  Ltd. 
This  company  has  been  formed  with  a  capital  of 
;^24o,ooo  in  ;£i  shares,  of  which  60,857  have  been 
applied  for  and  allotted,  80,000  will  be  allotted  to  the 
vendor  syndicate,  and  99,143  are  offered  at  par.  It  is 
to  acquire  mining  concessions  and  contracts  in  the 
States  of  the  Lower  Danube,  Austria,  the  properties 
being  stated  to  be  rich  in  copper  and  graphite  deposits. 
According  to  the  reports  the  graphite  deposits  are  very 
valuable,  and  the  company  proposes  to  act  merely  as 
a  parent  concern  and  to  float  off  the  mines  when  proved 
as  subsidiaries.  The  purchase  price  has  been  fixed  at 
;^90,ooo,  payable  as  to  ;^8o,ooo  in  shares  and  the 
balance  in  cash  or  shares,  although  it  is  stated  that 
^30,000  has  been  expended  by  the  vendor  syndicate 
in  securing  the  concessions.  This  certainly  shows 
praiseworthy  confidence  in  the  venture,  but  the  con- 
tracts are  set  out  in  a  rather  unintelligible  form,  and 
it  is  difficult  to  discover  what  is  actually  acquired  and 
what  is  the  real  worth  of  the  property  as  appraised  by 
the  original  vendors.  However,  if  the  graphite  de- 
posits are  anything  approaching  the  value  stated  there 
would  be  room  for  liberal  intermediary  profits. 

Anglo-Cuban  Oil,  Bitumen,  and  Asphalt  Co.,  Ltd. 
This  company  has  a  capital  of  ;^20o,oc)o,  divided 
into  395,000  los.  preferred  ordinary  and  50,000  is.  de- 
ferred shares,  and  acquires  a  licence  over  six  bitumen 
and  petroleum  bearing  properties  having  an  area  of 
1,392  acres,  situated  about  twenty  miles  east  of  the 
Port  of  Cardenas,  Cuba.  It  is  stated  that  large 
masses  of  bitumen  have  been  proved  to  exist  on  the  pro- 
perties, and  that  the  product  has  already  been  worked 
in  a  primitive  manner,  while  petroleum  has  been  proved 
in  the  neighbouring  province  of  Santa  Clara  at  a  depth 
of  between  1,500  and  1,600  feet.  While  the  work  of 
sinking  for  petroleum  is  proceeding  the  directors  pro- 
pose to  concentrate  attention  on  the  development  of  the 
bitumen  resources,  and  they  estimate  that  with  an  out- 
put of  80  tons  per  day  the  nett  an.iual  profit  from  this 
source  alone  would  amount  to  ;^48,ooo.  The  cost  of 
drilling  six  petroleum  wells  is  put  at  ;^i 6,000,  and  for 
revenue  calculations  the  directors  take  an  output  of 
1,500  barrels  per  day  on  which  they  estimate  a  nett 


profit  of  ;^64,500,  making  in  all  ;^ii2,50o.  Appar- 
ently the  licences  were  bought  by  the  London  and 
Mexican  Exploitation  Co.,  Ltd.,  but  the  price  it  paid 
is  not  disclosed.  The  company,  however,  is  asked  to 
give  ;^42,8oo  in  cash,  ;^i7,200  in  cash  or  shares,  and 
;^25,ooo  in  preferred  ordinary  shares,  with  an  option 
at  par  until  December  31,  1912,  on  the  unissued 
shares.  Subscriptions  were  invited  for  210,000  pre- 
ferred ordinary  shares,  which  are  entitled  to  a  non- 
cumulative  dividend  of  20  per  cent,  and  one-third  of 
any  surplus  profits,  and  of  these  140,000  were  under- 
written for  cash  commissions  of  6  per  cent,  and  a  call 
for  twelve  months  on  the  whole  of  the  is.  deferred 
shares  at  par.  The  promotion  profits  are  therefore 
taken  in  a  way  which  is  likely  to  prove  a  pretty  onerous 
burden  on  the  company  if  prospectus  estimates  are 
realised,  and  the  existence  of  the  deferred  share  of 
nominal  value  with  such  a  large  claim  on  profits  should 
act  as  a  deterrent  to  any  intending  subscriber. 
Consolidation  Coal  Company. 
Subscriptions  were  invited  for  $1,000,000  first  and  re- 
funding mortgage  sinking  fund  5  per  cent,  gold  bonds, 
forming  part  of  an  authorised  total  of  $40,000,000,  of 
which  $9,000,000  has  been  issued.  The  company  was 
incorporated  in  i860  under  the  laws  of  Maryland,  and 
owns  or  controls  a  number  of  undertakings  possessing 
some  264,326  acres  of  coal  lands  or  coal  rights,  which 
makes  it  one  of  the  most  important  producers  of 
bituminous  coal  in  the  United  States.  In  addition  to 
these  holdings,  which  have  a  par  value  of  $24,871,100, 
the  company  possesses  assets  consisting  of  mining 
plant  and  equipment,  securities  of  other  companies, 
cash,  &€.,  aggregating  $21,469,000.  For  the  seven 
years  ended  December  31,  1909,  the  average  annual 
nett  income  beyond  charges  was  $1,998,982,  and  for 
1910  it  is  estimated  at  $1,709,000,  while  the  company 
has  paid  dividends  on  its  capital  stock  without  interrup- 
tion for  26  years,  the  rate  since  1905  having  been  6  per 
cent.  The  bonds  offered  are  secured  by  a  first  lien  on 
about  152,922  acres  of  coal  lands,  and  a  general  lien, 
subject  to  $11,000,000  prior  bonds  on  the  balance  of 
the  property.  They  are  to  be  redeemed  in  1950  by 
means  of  a  sinking  fund  on  a  sliding  scale  of  from  2 
to  5  cents  per  ton  on  all  coal  mined,  which  will  be 
applied  in  the  purchase  or  drawings  of  bonds  at  107^ 
and  accrued  interest.  The  price  asked  was  97,  or 
_^20i  IIS.  9d.  per  $1,000  bond,  and  at  this  figure  they 
seem  a  good  enough  industrial  security. 

We  have  to  thank  Messrs.  Methuen  and  Co.  for  a  copy  of  tbeir 
list  of  new  books  for  the  first  half  of  this  year.  It  is  as  tempting 
as  usual,  quite  the  sort  of  catalogue  that  enables  one  to  enter  into 
the  spirit  of  the  saying  of  Erasmus:  "  When  I  have  any  money  I 
buy  books  ;  if  I  have  any  left  I  buy  clothes."  The  whole  field  of 
literature  is  covered  here— Belles  Lettres,  beginning  with  a  sump- 
tuous edition  of  Shelley's  Poems  ;  Art  and  Connoisseurship  ;  Bio- 
graphy and  Memoirs;  History,  including  the  new  volume  of 
Methuen's  History  of  England,  edited  by  Professor  Omans,  a 
volume  by  Mr.  Grant  Robertson  dealing  with  England  under  the 
Hanoverians;  Antiquities;  Theology  and  Devotion  ;  Philosophy; 
Science  and  Medicine ;  Politics  and  Sociology,  a  group  in  which 
we  have  a  new  and  revised  edition,  the  tenth,  of  Mr.  Chiozza 
Money's  "  Riches  and  Poverty  "  ;  Sport;  Adventure,  Travel  and 
Topography  ;  Natural  History,  Education,  and  in  some  respects, 
perhaps,  most  important  of  all,  Fiction,  not  to  speak  of  works 
which  come  under  general  literature.     A  list  to  file. 

Spr.'Vtt's  Patent,  Ltu.— The  appearance  of  new  rivals  in  this 
company's  class  of  business  does  not  seem  to  affect  it  in  the 
slightest,  as  the  profits  for  the  year  ended  December  31  showed 
a  further  improvement  of  ;f2,q84  at  /43,723-  Adding  ^7,976 
or  £i,m(>  more  brought  forward,  and  deducting  management  ex- 
penses, depreciation,  &-c.,  together  with  ^2,000  reserved  for  had 
debts,  or  the  same  as  a  year  ago,  the  nett  balance  was  £4,168  up 
at  ;^47,465.  The  dividend  on  the  ordinary  shares,  however,  is 
kept  at  the  same  rate  of  11  per  cent.,  and  in  addition  to  writing 
another  £s>°°°  '^^  property  and  goodwill  account,  ^^5,000  is 
transferred  to  the  special  reserve,  leaving  ^^7,145  or  ;J832  less 
to  be  carried  forward.  Without  taking  into  account  the  appro- 
priations just  made,  the  property  account  is  ;^3,9i8  down  at 
^322, 269,  and  the  general  and  special  reserves  amount  to 
;^i46,402.  The  ^^21,400  debentures  of  Spratt's  Patent  (America) 
held  by  this  company  were  redeemed  in  May  last,  and  as  the 
directors  only  took  j^io.ooo  of  the  fresh  issue  of  ;^30,ooo,  the 
investments  in  debentures  and  shares  of  subsidiary  companies 
shows  a  decrease  of  ;^ii,40o  at  ;^67,234.  Creditors  are  a  few 
hundreds  down  at  £4-j,oi-j,  while  stocks  have  risen  by  ^^4,183  to 
£^3,oc,8,  debtors  owe  ^1^5,479  more  at  £W,-;oq  and  cash  is  ;^9,ioo 
up  at  ;f  18,163. 
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Sugar  —A  ttady  lone  predominaled  during  1  lie  greater  part  of 
the  week,  prices  in  several  cases  being  a  shnde  harder,  and  a  fair 
demand  was  experienced  both  on  consumptive  and  speculaDve 
account,  while  reserve  on  the  part  of  Continental  fabricants  is  still 
mnrked.  However.  Cuban  receipts  now  broaden,  and  the 
immediate  effect  of  which  is  calculited  to  create  more  reserve  on 
consuming  account,  while  bearing  in  mind  the  enormous  weight  of 
supplies  held  back  in  Europe.  The  completion  of  statistics  for 
January  failed  to  influence  the  market  to  any  extent  either  way. 
German  production  to  the  end  of  last  month  is  returned  as 
2.4«7,ooo  tons,  against  1,931,000  same  time  last  campaign. 
Consumption  for  last  month,  88,000,  against  79,600;  exports, 
107  000,  against  63,200.  French  production  to  date,  646,000, 
against  639,000  last  year.  Consumption  for  January,  54,900. 
against  54,000  ;  exports,  14,900  against  12,300.  Austro- 
Hungarian  production  to  date,  1,432,000  tons,  against 
1,158,300  last  year;  consumption  during  January,  51,400  tons, 
against  39,000 ;  and  exports,  67,500,  against  45.300-  Of  home 
refined,  Tate's  No.  i  cubes  sold  17s.  6d.  ;  No.  2,  17s. ;  fine  granu- 
lated, T5S.  icjd.;  and  standard  ditto,  15s.  6d.  Lyle's  granulated, 
15^  to  i6s.  ;  and  yellow  crystals,  14s.  Cane  sorts  moved  in  favour 
of  the  seller.  Low  middling  Demerara,  sold  15s.  to  15s.  3d.  Ready 
parcels  of  German  granulated  sold  its  3|d.  to  lis.  6|d.  and 
IIS.  6d.  ;  first  marks,  February,  iis.  ^^d.  to  iis.  6d.  ;  ditto  March. 
IIS.  3jd..to  IIS.  5jd.;  May-August,  iis.  4jd.  to  its.  6Jd  and 
IIS.  6d.  I  and  October-December,  sellers,  iis.  6Jd.,  f.o.b. 
February  beet  sold  gs.  3jd.  to  gs.  sjd. ;  March,  gs.  3id.  to  gs.  5d. 
and  95.  4jd.  ;  May,  gs.  5d.  to  gs.  8d.  and  gs.  7id. ;  August,  gs.  ejd. 
to  gs.  lod.  and  gs.  gd.  ;  and  October-December,  gs.  7jd.  to  gs.  8Jd. 
and  OS.  8J.,  f.o.b.  To  refiners,  firsts  sold  gs.  6id.,  and  second 
runnings,  at  8<.,  c.f.  and  i.  terms. 

CoKKEE.— A  fair  quantity  was  catalogued  in  auction  this  week 
and  evidenced  a  generally  quiet  demand,  while  prices  denoted 
some  irregularity,  being  in  certain  cases  slightly  weaker.  For 
future  delivery  the  market  again  disclosed  much  irregularity  and 
trade,  as  a  rule,  proceeded  with  a  quieter  tone.  March,  sold  46s. 
to  45s.,  48s.  74d.  and  47s.  gd. ;  May,  46s.  to  45s.,  48s  i^d.  and 
47s.  ijd.;  July,  45s.  lid.  to  45s.  6d.,  47s.  4id.  and  453.  6d  ; 
September,  44s.  gd.  to  43s.  7jd..  44s.  gd.,  44s.  6d..  46s.  6d.  and 
45s.  6d. 

Cocoa. — A  slow  demand  prevailed  for  the  small  assortment 
offered  in  auction,  but  what  sold  denoted  no  alteration  in  prices. 
Fair  to  fine  bold  red  Ceylon,  sold  68s.  to  78s.  ;  ditto  St.  Lucia. 
54s.  to  57s,  ;  good  Dominica,  56s.  6d. 

Tea. — Sales  of  Indian  this  week  passed  with  a  good  demand, 
and  lull  to  occasionally  dearer  prices  were  obtained.  Ceylon 
auctions  of  moderate  extent  experienced  good  support,  particularly 
for  grades  from  8d.  to  gjd.  per  lb  ,  prices  being  firm  to  dearer. 
Java  sales  went  firmly  and  a  good  demand  prevailed. 

Spice  — Pepper  steady,  with  a  moderate  demand  for  black,  but 
white  moved  off  quietly.'  Fair  black,  Singapore,  January-March, 
sold  3Jd.;  February-April.  3^d. ;  March-May.  s^^d.  to  3jd.  ; 
April-June,  3^d.  to  3  3i-32d. ;  May-July,  4d.  ;  August-October, 
4,J5d.  Lampong,  October-December,  done  3  27-32d.,  c.f.  and  i. 
I'air  white,  Singapore,  March-May,  quoted  6^d.  ;  April-June, 
*^d.,  c.f.  and  i. ;  fully  fair,  ditto,  on  spot,  sold  7d.  Cloves  some- 
what irregular.  Zanzibar,  March- May  delivery,  sold  73d.,  7'nrd-. 
and  7ld.  ;  June-August,  7jd.,  7jVd.,  and  7»d.  ;  January-March 
shipment,  7jd.  to  7Yo-d-.  c-f-  and  i.  Auctions  of  small  extent  passed 
off  slowly. 

Rice. — Shippers  again  asked  very  firm  rates,  which  checked 
business. 

Jute  steady,  but  at  the  same  time  very  quiet.  Native  first 
marks  assortment,  spot,  Hamburg,  sold,  ;f20  lod. ;  ditto,  February- 
March,  ^20  i2s.  6d.;  March-April,  /20  i8s.  gd.  ;  with  red  marks, 
February.  Venice.  £2^  7s.  6d. 

Hemp.  —  Large  weekly  receipts  caused  buyers  to  exercise 
reserve,  and  prices  tended  weaker.  F.C..  March-May,  quoted 
/igss. ;  G,S.,  February-April,  sold, /■  18  los. ;  and  F.B..  ditto, 
;f  17  15s.  New  Zealand  inactive  and  nominal.  G.F.,  February- 
April,  quoted  £i<)  15s. 

Shellac  in  -quiet  demand  on  spot,  but  sellers  asked  steady 
rates.  Futures  quiet  and  unsettled.  T.N.,  March,  sold,  70s.  to 
71S.  and  683.  ;  May,  72s.  to  70s.  ;  and  .\ugust,  75s.  to  723. 

Gambier  quiet  and  easier.  February-March,  sold,  20s.  gd.  to 
20s.  3d.,  c.t.  and  i. 

Copra. — Market  depressed  and  very  slack  this  week.  Malabar. 
February-April,  quoted,  £24  los.  ;  Cevlon  ditto,  _^24  7s.  6d.  ;  and 
F..M.S.  Straits, /■21  15s.  to  northern  ports.  To  Marseilles,  F.M. 
Straits,  /21  los.  Manila  ditto  /21  5s.,  and  Cebu,  ;f2i  15s.  Java 
nett  terms,  /21  17s.  6d.  To  London.  South  Sea  Islands, 
/21  7-.  6d.,  c.t.  and  i.,  delivered  weights. 

Rubber. — 321  tons  plantation  offered,  met  with  brisk  competition 
at  a  general  advance  of  lod.  to  is.  Straits  smoked  sheet  sold, 
6s.  ojd.  to  6s.  iijjd.  ;  ditto  unsmoked,  5s.  8d.  to  6s.  4jd.  ;  fair  to 
fine  pale  crepe,  6s.  ijd.  to  6s.  sJd.  ;  <lirk  to  light  brown,  5s.  7id. 
to  6s.  2d. ;  smoked,  6s.  to  6s.  3jd.  Ceylon  smoked  sheet,  6s.  gjd  ; 
unsmoked,  5?.  ii|d.  ;  good  to  fine  pale  crepe,  6s.  4jd.  to  6s.  6Jd.  ; 
dirk  to  light  brown,  5s.  6d.  to  6s.  2)^(1.  Malaysian,  sold.  4s.  4jd. 
to  4<.  6d  Para  also  dearer.  Fine  hard,  spot  and  near,  6s.  ijd.  ; 
Mirch-.\pril,  6s.  2|d.,  and  April-May,  6s.  3d. 

Gums. — At  public  sale  animi  ruled  generally  steady.  Zanzibar, 
red  strong  sorts,  sold  £8  ;  weak,  glassy,  £5  to  £6  los.  Copral 
dearer  for  good  pale  scraped,  but  other  sorts  about  unchanged. 
Macassar,  pipey  yellow,  52s.  Kauri  met  with  rather  more  inquiry. 
Re-scraped  pale  amber,  /12  15s.  to  ^'15  5s. 

Oils. — Linseed  spot  pipes,  £49  15s.;  barrels,  £50  5s;  Hull, 
naked,  sp.it,  £^3.  Rape,  ordinary  brown  naked,  spot,  £28  los. 
•Cotton,  crude,  spot,  £30  los. ;  refined  sweet,  ^34  ;  ordinary  pale, 


/32  Cocoanut,  Ceylon.  ;f 39.  Cochin,  spot,  ;f 44.  Film.  I.agos, 
on  spot,  /37  los.  Soya,  London'  spot  (barrels).  ^34  I2».  6d. 
Petroleum;  American,  s^d.  ;  Russian,  4Jd.  to  sjd.  Turpentine. 
American  spirits,  on  spot,  62s.  6d.  Rosin,  common  strained,  on 
spot,  i6s.  gd.  . 

Linseed.— A  fair  amount  of  business  was  effected,  prices  being 
irregular.  London  Calcutta.  March.  75s.  ;  April.  73s.  ;  April-June. 
72s.  gd.  ;  La  Plata.  January- February.  73s.  6d. 

Raieseed  opened  firmer,  but  became  quieter.  Ferozepore. 
February-March,  42s.  6d  ;  brown  Cawnpore  ditto.  41s  90-  : 
yellow  Gnzerat  ditio.  48s    3d.  ;  yellow  Cawnpore  ditto,  46-1.  6d. 

Cottonseed  firmly  held.  London-Egyptian,  spot.  £8  8s.  gd.  ; 
February-March,  £8  12s.  6d.  ;  April-May. /8  15s.  per  ton. 

Tallow— In  auction.  i,058casks  were  offered,  and  503  sold  at 
occasionally  3d,  decline.  Mutton:  Australian,  fine.  373.  3d. ;  fair 
to  good  36s.  to  36s.  6d.  ;  dark  to  dull,  34s.  to  36s.  ;  hard.  361.  6d. 
Beef,  sweet,  37s.  6d.  ;  fine,  37s.  ;  fair  to  good,  35s.  6d.  to  36s.  3d.  ; 
dark  to  dull.  34s.  6d.  to  35s.  Market  letter  showed  do  alteration. 
Town  tallow,  373.  3d.  ;  melted  stuff,  26s.  6d.  per  cwt. 

Metals.— Copper  :  The  standard  market  has  moved  steadily  at 
small  declines  since  the  week's  commencement  under  moderate 
realisations,  with  occasional  irregularity,  and  no  pressure  to  sell  in 
any  direction.  Bi-monthly  statistics  show  a  decrease  ot  34  tons  in 
stocks  and  384  tons  in  the  total  visible  supplies.  Values  from 
/55  IS  3d.  cash,  /55  i6s.  3d.  three  months  (last  Monday's  clo*e), 
eased  by  the  middle  of  the  week  to  ^54  17s.  6d.  and  ;f55  123.  6d. 
respectively,  and  settled  down  on  Thursday  at  ^54  i6-.  3d.  cash. 
/55  loj.  three  months.  Tin,  on  the  other  hand,  has  been  again 
manipulated  violently,  while  still  under  strong  syndicate  control. 
By  the  middle  of  the  week  near  dates  reached  £200,  which  wa? 
however,  not  long  maintained,  cash  settling  at  /i  17,  and  forward 
at  /ig3.  Prices  were  driven  down  rapidly  on  Tnursday  under 
realisations  of  close  maturities  and  forward  "  bsar  "  pressure,  cash 
closing  at  /iSg;  three  months,  /'iSe  15s.  Mount  Bi-choft  quoied 
at  /i8g  5s.  to  £igo  5s.  Lead  lower.  Foreign,  prompt,  /13;  May, 
/13  5s.,  sellers.  Spelter  easier.  Ordinary  brands,  ^^23  5>.  Iron 
quiet  and  lower.      Quicksilver  again  advances.      Importers'  price. 

Corn.— Mark  Lane.  —Steadiness  continued  the  general  charac- 
teristic this  week,  but  business  was  disappointing  in  extent,  main 
attention  being  directed  to  feeding  stuffs.  Good  progress  is  still 
being  made  with  ploughing  and  sowing.  English  wheat  in  fair 
supply  and  quotations  maintained.  Best  reds  delivered  up  34s. 
per  quarter,  504lbs.  Imported  grades  continue  firm  on  spot,  owing 
to  the  small  quantity  available,  but  easy  forward.  No.  2  Northern 
Manitoba,  38s.  gd.  ex  ship.  Of  Indian,  No.  2  Club  Calcutta. 
36s.  3d.  landed.  Australian,  on  spot,  37s.  to  37s.  6d.  F1o;ir  slow, 
and  tendency  of  prices  in  buyers'  favour.  Top  Kansas  patents. 
27s  6d  to  28s.  landed.  Iron  Duke.  235.  6d.  ex  store.  Barley 
maintained,  with  nothing  on  offer  ex  ship,  and  ex  warehou-e  ruling 
at  20s  3d  to2os.  6d.  Oatsoccasionally  rather  low-r  on  the  week. 
New  Plate,  13s.  ex  ship.  13s.  6d.  landed.  Maize  fairiy  support^. 
Odessa,  22s.  gd.  Plate,  23s.  3d.  both  landed.  American  mixed, 
21S.  ex  quay.     Fine  white  South  African,  23s.  6d. 

Cotton  (from  our  Manchester  correspondent).— No  change  for 
the  better  can  be  reported  in  our  market  during  the  past  week,  and 
a  restricted  business  has  been  done  in  all  directions.  The  easier 
tendency  in  raw  cotton  has  again  been  a  feature,  and  values  are 
now  on  a  distinctly  lower  basis  compared  with  a  month  ago.  This 
downward  movement  was  scarcely  expected,  but  has  been  chiefly 
due  to  better  crop  reports,  and  also  to  the  poor  advices  from  the 
States  and  the  Continent  as  to  trade  conditions.  With  regard  to 
the  American  growth,  Messrs.  Neill  Bros,  have  ijsued  a  circular  in 
which  they  maintain  their  former  estimate  of  1 1.600.000  bales,  but 
in  Manchester  it  is  believed  that  this  figure  will  turn  out  to  be 
too  low.  In  Egypt  the  prospects  continue  healthy,  the  forward 
movement  being  encouraging.  Very  few  sales  of  importance  have 
been  arranged  in  piece  goods  throughout  the  week.  Buyers 
wherever  possible  have  nursed  orders,  and  dealers  abroad,  being 
fullv  aware  of  the  easier  tendency  in  cotton,  have  refrained  from 
sending  forward  offers  except  on  the  safe  side.  There  is  very 
little  to  choose  at  the  moment  between  the  several  outlets  of  India, 
and  staple  goods  such  as  shirtings  have  continued  dull.  The  out- 
look for  China  is  a  little  uncertain,  but  so  far  the  plague  has  had 
no  appreciable  effect  upon  the  situation.  Buyers  for  the  minor 
outlets  bought  freely  several  weeks  ago,  and  their  requirements  are 
satisfied  for  the  time  being.  There  is  a  tendency  to  wait  for  more 
settled  conditions  before  arranging  fresh  contracts.  Manufac- 
turers have  not  been  willing  to  grant  concessions  of  any  importaticc 
to  buyers,  and  the  stiff  attitude  has  been  rather  remarkable. 
Printing  cloths  continue  well  sold,  and  full  rates  have  to  be  p^d 
for  anything  wanted.  A  falling  off  has  to  be  reported  in  the 
offtake  in  T-cloths  and  Mexicans.  Home  trade  fabrics  have  been 
bought  from  hand  to  mouth,  but  drapers  are  taking  deliveries  on  a 
freer  scale.  In  American  yarns  for  home  use  there  has  been  much 
irregularity  in  quotations,  and  a  hmited  business  has  be';n  done  in 
both  twist  and  weft.  Spinners  on  the  whole  are  more  in  need  ot 
particulars  against  old  contracts  than  fresh  orders.  Some  pro- 
ducers of  ring  beams  are  doing  fairly  well.  In  export  numbers 
very  few  practicable  bids  have  been  reported,  and  a  slower  demand 
has  been  experienced  for  India  and  the  Continent.  Egyptian 
spinnings  have  been  uncertain,  and  users  have  been  afraid  to  give 
out  lines  of  any  weight  in  either  carded  or  combed  qualitiei 

Sir  Jacob  Behrens  and  Sons  report  th»t  whilst  the  cotton 
markets  in  America  were  closed,  Liverpool  started  a  selling  move- 
ment, and  everybody  seemed  anxious  to  throw  up  their  contracts. 
Orders  to  sell  futures  tame  in  from  all  sides,  and  although  a  re- 
action set  in  on  Wednesday,  the  American  markets  did  n'"/^P°?°; 
and  Thursday's  rates  were  the  lowest  since  the  beginning  ol  Octooer 
last.  Fears  regarding  the  Scott  Anti-Option  Bill,  and  statemenis  that 
pot  cotton  was  obtainable  on  easier  terms  in  the  South,  preapi- 
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tated  matters,  whilst  the  spreading  plague  in  China,  and  the 
persistent  decline  in  silver  were  also  responsible  for  some  of  the 
weakness  of  the  American  markets.  Messrs.  Neill  Bros,  still  take 
a  "  bullish"  view  of  the  situation,  and  point  to  the  steady  decline 
in  receipts,  which  is  comparatively  greater  this  season  than  in  any 
of  the  four  previous  seasons.  They  also  draw  attention  to  the  re- 
duction in  the  stocks  in  the  counted  interior  towns,  which,  in  their 
opinion,  points  to  an  unusual  depletion  going  on  in  the  country. 
Messrs.  Neill  Bros,  fail  to  see  how  this  season's  crop  will  suffice 
unless  spinners  resort  to  a  considerable  amount  of  short  time.  It 
is,  of  course,  a  moot  question  whether  the  demand  at  present  rates 
will  be  of  sufficient  importance  to  warrant  the  continuance  of  the 
present  production. 

Friday's  Movements. 
Sugar. — Refined  firm,  and  asustained  inquiry  prevailed.  Ready 
parcels  of  German  granulated  sold   lis.  7jd. ;  March,   ns.  6|d. ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  FEBRUARY  17. 


Sugar— per  cwt, 
duty  i/io,  98% 
polarisation 

Tate*s  Cubes,  No, 


Ditto,  No.  2. .  , . 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — ^per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,,  .. 

Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Keemuns      ..    .. 

Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  ., 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  lid.  per  lb. 
East  Incfia    ..     .. 
Jamaica. .     .. 
Costa  Rica  .. 
ProviBione— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon 
Irish 

Continental..     .. 
Canadian 
American     . .     , . 

Hams— per  cwt. 
Irish       

Canadian 
Amerisic      ,.     . . 

Cheese— «'dro  vt. 

Edam 

Canadian 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     , . 

Bassein 

Saigon  c,  f.  and  i 


Last 
Week. 


This 
Week 


d.     £ 


0  II  33 
o  13    1^ 

15/3  Feb. 
Mar. 

» 5/3-17/6 
0    9    3i 


s.d.s.d. 
o  7A-1  oj 
o  74-1  3*1 


Last 
Week. 


o  II  71 
o  13     4! 

15/3  Feb. 
Mar. 

15/6-17/3 
o    9    63 


o  7|-i  li 

o  7i-o  8J 


-per  cwt. 


58  0-68  0 
53  6-58  o 
50  0-53  0 
62  0-78  o 
60  0-65  o   6c  0-65  3 


68  o-  90  o 
62  0-124  o 
64  o-  85  o 


98/-106/ 
nom. 

126/-128/ 
98/-100/ 
100/-124/ 
118I-120I 

12  6-15  6 

61  0-70  o 

58  0-66  0 

59  0-63  0 
6c  0-66  O 


85/- J 17/ 
62  o-  71  o 

53  o-  84  o 


42  0-67  o 
57  0-63  o 
38  0-64  o 
66  0-76  o 
74  0-75  o 
56  6-i3o  0 


d.  s.d. 
7  7h-7  loj 
86-96 
79-80 
70-79 


100/-106/ 
nom. 

126/-128/ 
98/-100/ 

100/-124/ 

122/-124/ 

12  5-15  6 

6r  0-70  o 

58  0-66  0 

59  0-63  0 

60  0-66   Q 


84/6-116/ 

62  0-70  6 
52  0-83  o 


42  0-66  6 
58  0-63  o 
38  0-64  o 
66  0-76  o 
74  0-75  o 
56  6-59  6 


d.  s.  d. 
76-79 
86-90 
7  7h-7  M 
70-79 


s.  d.  s.  d 
II  6-14  o 
II  0-12  o 
10  0-13  o 


o  9  -2  2i 
10-14 
05-12 
08-12^ 

00    00 
0  7|-i  0 


o  8i- 
£  s. 


Ei^s— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  ra  I  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zea land 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  fine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash. 
Coal— pec  ton. 
Durham,  best     . 
Seconds        . .     . 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       . .     . , 
Lead— per  ton. 
English  Pig. .     ., 
Foreign  soft. .     . . 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     •  •  [  _ 
Best  Selected     ..  r57i-?57l 
Sheets |  70    o    o 


This 
Week. 


s.  d.  s.  d 
10  6  -13  6 
96-110 
10  o  -12  3 


Standard 
Jute— per  ton 
Native   firsts    for 
sh'pna't.Feb.-Mar. 
Oils- 
Linseed,  per  ton. . 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds,Linseed 
Calcutta — per  410 

lbs.  March 
Rape,    Cawnpore^ 

brown,       Feb.- 

March 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/1J  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Vitginialeat.. 
Kentucky  leaf    . . 

Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantslg      and 

Memel  Fir,  pei 

load 

Indian  Teak       •• 


5    9 


0  17 

3    16 

nom 

nom, 
10  6 — II  6 
9  o —  9  6 

£'S    7    ' 
£ni-iii 


£23  10    o 

nom. 

nom. 

-^178  10 

15/  up. 


i£57h'£57l 


0  9—2 

1  o— I 

0  5 


o  8  — I  24 

O   O  — 0   0 

0  73—1  o 
8  —I  II 
8i— I  I 
£  s.d. 
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20  10    o 

£5oi-£5i 
£    s.  d. 

29  10    o 

27  10    o 

30  o    o 

C3ii-£3si 

0    o    6il 


0  17 

0  16 

0 
0 

nom 

nom 

0  10 

0 

0    9 

0 

£13     7    6 

£^yisi 

09-11 
06-12 
0  5  -  10 
10-16 
20-46 
06-20 
20     up 


57/6—110, 
210/ — 480 


900 

£^3    2    6 

£190-191 
£191-192 
£190  o    o 
15/  up. 


i:5H-£i9 
70  o  o 
54  16    3 


21    o    o 

CA9i-£50 
£.  s.  d. 
30  10    o 

z3  10  0 
30  15  o 
£32-£34 

o  4SS-0  5i 
006* 


3  16    0 


o  9  — I  1 
0  6  — I  2 

0  5  —  10 

1  o  — I  6 

2  o  — 4  6 
o  6  — 2  o 
20     up 


60/- 
aio/- 


■110/ 
■480/ 


and  May-August,  lis.  yjd.,  f.o.b.  Cane  sales  cleared  at  3d 
advance.  2,026  bags  Demerara  sold,  15s.  6d.  to  17s.  3d  641 
mats  Mauritius  syrups,  mid  10  fine  yellow,  lis.  to  13s.  6d.  •  and 
dark  to  fair  brown,  93.  6d.  lo  los.  3d.  Beet  dearer  and  in  demand 
March  sold  9s.  ejd.  to  9s.  yd.  and  gs.  ejd. ;  May,  gs.  yjd  to 
9S.  gd.  and  gs.  8Jd. :  August,  gs.  lod.  to  gs.  iid.,  gs.  lo^d.,  and 
9S.  lojd.,  October-December,  gs.  S^d.  to  gs.  gd.  and  gs,  8Jd 

Coffee.— Sales  realised  steady  rates.  Futures  steady  on 
balance,  though  unsettled  at  times.  March  sold  47s.  to  47s  6d 
and  47s.  ijd.  ;  May,  46s.  gd.  ,  July,  46s.  to  463.  6d.  aud  46s.  3d. ; 
and  September,  45s.  6d.  to  45s.  gd.  and  45s.  74d. 

Spice.— Pepper  a  shade  steadier,  but  quiet.     Cloves  firm. 

Jute  firmer,  but  trade  generally  quieter.  Native  first  marks 
January-February  sold,  /20  15s, ;  Daisee  No.  2,  February-March' 
£19  15s.  to  /20  ;  No,  3,  ^18  15s. 


Hemp.- — Manila  dull,  but  sellers  asked  late  rates. 

Shellac  in  fair  demand  forward.  T.N.,  March  sold,  68s.  to 
6gs. ;  May,  70s.  to  71s. ;  and  August,  723.  6d, 

Copra  unsettled.  Ceylon,  February-April  quoted  £2$  15s.; 
Malabar,  ditto,  ;f23  17s.  6d. ;  F.M.S,  Straits,  /21  15s.;  F.M., 
ditto  to  Marseilles,  /21  12s.  6d. ;  and  South  Sea  Islands,  ^f  21  7s.  6d., 
to  London.     Ditto  afloat,  Hamburg,  sold,  ^20  15s. 

Robber  steady,  quiet.  Fine  hard  Para,  spot  and  near,  6s.  2d. ; 
and  April-May,  6s.  3d. 

Metals. — Tin  very  irregular.  Cash  closed  at  ;f  190,  and  three 
months /186  los.  English  ingots, /igo  to  /^igi.  Copper  quiet, 
but  steady.  Cash  closed  at  ^54  i6s.  3d.,  three  months  £55  8s.  gd. 
Electros,  ^^y  5s.  to  £5y  15s.  Lead  steady.  English,  /13  7s.  6d.  ; 
soft  foreign,  /13  to  /13  5s.,  according  to  position.  Spelter  easier. 
Ordinary  brands  quoted  at  ;^23  2S.  6<1.  Iron  steadier.  Cleveland, 
cash,  48s.  iid.  Oils — Linseed  quiet.  Spot  pipes,  £^()  10s.; 
barrels,  £^0  per  ton.  Turpentine  steady.  Spot,  62s.  6d,  per 
cwt. 


Ansvt^ers  to  Correspondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 

each     week    for    a     subscription     of     ONE 

GUINEA  per  annum,  lis.  tor  six  months,  or 

Bs.  Sd,  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 

with  the  Publisher. 

W.  G. — (i)  Improvement  is  slow,  but  still  things  do  improve, 

and  we  think  you  should  hold.     There  are  no  preference  shares 

now,  and  earnings  have  been  better.     (2)  We  hardly  think  you 

should  buy  on  the  rise.     Would  it  not  be  wiser  to  take  your 

profit,  as  there  is  no  great  scope  for  a  further  rise?     Much  o£ 

the  good  results  shown  come  from  capital  expenditure  on  other 

lines.     (3)    Facts    hidden,    but  the    lawsuit  probably  concerns 

patents.     Manipulation  possible  enough,  but  we  do  not  see  any 

real  cause  for   anxiety.     Up  to   date   the   shares  have  reached 

ii7%  per  cent,  and  seem  worth  keeping.     Thanks  for  remittance. 

Balance  placed  to  your  credit. 

Segrub. — Take  the  profit  you  have,  but  do  not  be  in  a  hurry 
to  average  in  No.  2.  Prospects  appear  encouraging,  but  you 
may  be  able  to  buy  cheaper. 

W.  H.  E. — (i)  There  is  no  real  contradiction.  The  querist 
answered  on  p.  510  wanted  one  out  of  a  list  of  electric  stocks 
likely  to  go  up  in  price.  We  did  not  see  the  likelihood, 
but  the  bonds  you  hold  should  be  all  right,  as  the  company's 
position  is  exceptionally  privileged.  (2)  A  good  security,  only 
It  barely  yields  4  per  cent.  Still  we  see  no  harm  in  your  round- 
ing ofi  the  ;,f  1,000.     This  exhausts  your  deposit. 

Cropper. — Unless  more  paying  ore  is  hit  upon  meantime,  th© 
mine  now  has  a  "  life  "  of  only  about  four  years,  so  there  is  no 
scope  for  speculation  in  the  shares,  and  on  actual  conditions 
they  are  high  enough.  Within  the  four  years  you  might  get,  say, 
90  per  cent,  on  the  par  value  in  all  in  dividends,  but  after  that 
the  prosf)ect  is  either  a  great  reduction  or  a  severe  curtailment. 
But  there  are  always  the  chances  of  "  finds." 

Winton. — There  might  be  some  setback  in  the  price,  but  wo 
think  you  should  risk  that  in  the  present  mood  of  the  market, 
which  is  now  more  active  than  it  has  been  for  years.  Higher 
prices  therefore  seem  probable  soon,  and  we  think  you  might  get 
at  least  50  ex  div.  by  waiting. 

"  Reserve." — (i)  There  is  as  yet  very  little  margin  here  to 
protect  the  debentures,  but  the  country  does  make  some  progress, 
and  as  a  speculative  lock-up  the  stock  has  attractions.  (2)  A 
good  enough  stock  with  little  margin  behind  it,  but  on  the  whole 
safe,  and  by  using  all  above  5  per  cent,  received  as  a  sinking 
fund  a  holder  should  do  well  enough. 

"  Cliffe." — Yes,  it  should  be  a  good  investment  as  the  place 
is  a  growing  one.  The  company  looks  over-capitalised,  and  we 
do  not  much  trust  the  people  behind  it,  but  the  debentures  seem 
more  than  covered. 

"  Cornish." — We  do  not  like  this  afiair,  and  should  not  care 
to  touch  these  debentures.  Profit  calculations  are  fanciful,  and 
there  is  far  too  much  of  the  "  promoter's  "  profits  element  in  it. 
A.D. — There  seems  to  be  no  danger  of  default  as  the  ordinary 
stock  got  7  per  cent,  for  the  past  year  with  a  surplus  of 
$3,000,000  left  over.  But  the  company  will  want  much  more 
money,  consequently  the  stock  is  quite  high  enough  at  134. 

United  States  Debentijee  Corporation,  Ltd.— Profit  for 
the  year  ended  January  31,  including  ;^3,i67  brought  forward, 
rose  ;427,904  to  ;^148,724,  and  after  meeting  current  expenses 
and  debenture  stock  interest,  ;^28,526  more  at  ;f94,7i3  remains 
to  be  dealt  with.  This  enables  the  board  to  place  ^^50,000  to 
reserve,  or  ;^28,ooo  more,  raising  the  total  to  2'i6o,ooo,  and  to 
give  the  ordinary  shares  a  final  5  per  cent.,  making  7^  per 
pent,  for  the  year,  as  before.  The  balance  left  to  carry  forward 
is  j^526  up  at  ;i3,693.  Investments  and  loans  show  an  increase 
of  /'q!;.3I9  on  the  year's  comparison. 

Alabaiia,  New  Orleans,  Texas  and  Pacific  Junction  Rail- 
ways Co.,  Ltd.— Income  for  the  year  1910  rose  £2^,8^3  to 
;^204,848  and  general  expenses  were  only  £^^  up,  so  that  th» 
free  revenue  of  ;£'i89,295  is  up  ^^25,808.  After  giving  the  pre- 
ferred A"  shares  gs.  per  share  as  against  ^s.,  the  ^^,^,239  left 
to  carry  forward  is  only  ^^1,656  lower.  These  results,  it  is 
pointed  out,  reflect  the  operations  of  the  American  companies 
for  the  fiscal  year  ended  June  30,  1909,  this  English  company 
having  investments  in  four  such  companies.  Last  year  it  in- 
creased Its  holding  in  the  Alabama  and  Vicksburg'  Company 
by  8584,000,  making  its  total  investment  therein  81,168,000,  upon 
which  It  receives  a  7  per  cent,  dividend.  Various  other  particu- 
lars will  be  found  in  the  report. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Feb.  7,  82,224,  decrease  84,016. 

Argentine  North  Eastern. — Week  ended  Feb.  10,  /4,453,  in" 
crease  /405  ;  aggregate  from  July  1,  £\CX),220,  increase  £22,n(>, 

Argentine  Transandine. — Week,  I'"eb.  11,  ^3,336,  increa.se 
;f  1,340  ;  from  July  1  £6H:i^0,  increase  /25,595. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Jan.  14' 
Rs.  96,000,  increase  Rs.  2,234  ;  aggregate  from  Jan  I. 
Rs.  1,94,500,  increase  Rs.   6,968. 

Beira&Mashonaland. — Receipts  for  Dec.,  /49,403,  inc.  /6,837. 

Bilbao  River    and  Cantabrian. — Jan.,  £8,668,    decrease  ;f395. 

Buenos  Ayres  Central. —  Gross  receipts  for  Jan.,  /14,929- 
decrease  ;f2,383 ;  aggregate  from  July  1,  ;f  110,048,  increase 
;fl6,289. 

Canadian  Northern  Railway.— 10  days  ended  Feb.  7,  0259,200, 
decrease  89,300;   total  from  July  1,  89,028,600,  increase  $1,278,300. 

Cartagena  (Colombia)  Railway. — Receipts  for    Dec,    /23,745, 

Colombian  National. — Receipts  for  Jan.,  ;f6,250. 

Detroit  United. — 9  days  ended  Nov.  30,  $206,174,  increase 
t8,473.  . 

Egyptian  Delta. — For  10  days  ended  Jan.  20,  /8,213,  increase 
£1,537;  aggregate  from  April  1,  /212, 452,  increase /13, 071. 

Lucknow  Bareilly  Railway.- — Traffic  receipts  for  7  days  ended 
Jan.  14,  Rs.  30,726,  decrease  Rs.  1,176;  aggregate  from  Jan  1, 
Rs.  58,884,  decrease  Rs.  3,371. 

Midland  of  W.  Australia.— Gross  revenue  for  Nov.,  £10,569, 
increase  £212  ;  aggregate  from  July  1,  £47,660,  increase  £3,750. 

Midland  Uruguay. — Receipts  for  month  of  Jan.,  £9,000,  in- 
crease £747  ;  aggregate  for  7  months  £54,270,  increase  £2,398. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $22,500, 
increase  $871. 

Quebec  Central  Railway. — For  the  3rd  week  of  Jan.,  $15,191, 
decrease 8642  ;  aggregate  from  July  1,  8660,407,  increase  843,874. 

Quebec  and  Lake  St.  John.— Oct.,  863,544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Dec,  £71,118,  increase  £4,541. 

Rohilkund  and  Kumaon  Railway, — Traffic  receipts  for  7  days 
■ended  Jan.  14,  Rs.  23,612,  decrease  Rs.  1,160;  aggregate  from 
Jan.  1,  Rs.  45,858,  decrease  Rs.  364. 

United  fiailroads  of  Yucatan. — Gross  receipts  for  week  ending 
Feb.  11,  852,100,  increase  $10,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  £1,915, 
increase  £213  ;  aggregate  for  7  months  £13,405,  increase  £789. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Jan.  21,  amounted  to  $1,390. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  8,  £597, 
decrease  £32;  aggregate  for  5  weeks,  £3,833,  decrease  £102. 

Bristol  Tramways  and  Carriage. — Week  ending  Feb.  10,  £5,099, 
■decrease  £168 ;  aggregate  6  weeks,  £32,653,  increase  £549. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  10,  £30,589,  inc.  £l,688. 

Burnley  Corporation. — Week  ending  Feb.  11,  £1,185,  increase 
£lO  ;   aggregate  for  6  weeks,  £7,45H,  increase  £603. 

Dublin  United. — Week  ending  Fel).  10,  £4,757,  decrease  £333, 
aggregate  from  Jan.  1,  £29,099,   decrease  £37. 

F.I.A.T.   Motor  Cab.— Week  ending  Feb.  11,  £2,885,   increase 

;^207. 

General  Motor  Cab. — Week  ending  Feb.  11,  £12,631,  decrease 
£2.977. 

Hastings  and  District. — Week  ending  Feb.  9,  £641,  decrease 
£47  ;  aggregate  for  6  weeks,  £4,076,  decrease  £212. 

IsleofThanet. — Traffic  receipts  for  7  days  ending  Feb.  11,  £231, 
increase  £4;  aggregate  from  Oct.  1,  £5,798,  increase  £383. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  1,  £39,696,  increase  £2,666  ;  aggregate  from  April  1, 
£1,836,080,  increase  £193,450.     Miles  132J,  against  1294. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  11,  £27,640,  increase  £288; 
aggregate  from  Oct.   1,   £546,180,  decrease  £24,625. 

London  United. — Week  ending  Feb.  11,  £5,032,  decrease  £199  ; 
aggregate  from  Jan.   1,  £30,798,  decrease  £272. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  11, 
£l,329,  decrease  £ll;  aggregate  from  Oct.  1,  £28,532,  increase 
£215. 

Sunderland  District. — Week  ending  Feb.  8,  £422,  increase 
£64  ;  15  weeks,  £6,540,  increase  £479. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Feb.  12, 
£1,316,  increase  £3  ;  aggregate    for  7  weeks,  £8,746. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Feb.  11,  £48.219,  increase 
£5,618;  aggregate  from  Jan.  1,  £291,079,  increase  £36,457. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  £16,171, 
increase  £1,241  ;  aggregate  from  July  1,  £91,939,  increase  £9,363. 

Bombay  Electric. — Receipts  for  Nov.,  Rs.  2,50,459,  increase 
Es.  19,088. 


Brisbane. — Traffic  receipts  for  month  of  Jan.,  £19,160,  increaie 
£2,070  ;  aggregate  1  month  £19.160,  increase  £2,070. 

British  Columbia  Electric. — Nett  earnings  for  Dec,  •139,268, 
increase  $39,444.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $829,896,  increase  $172,530. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  £35,468  in- 
crease £6,995  ;  aggregate  6  months,  £192,865,  increase  £37,713. 

Calcutta.— Week  ending  l"eb.  4,  Rs.  53,718,  increase  Rs.  2,008  ; 
aggregate  for  6  weeks  £335,332,  increase  £14,352. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  £11,807  ;  Port  Elizabeth,  £3,528. 

Cartbagena  and  Herrerias.— Month  of  Jan.,  £2,078,  decrease 
£637. 

Kalgoorlie  Electric. — Gross  receipts  for  Jan.,  £3,244  ;  aggregate 
from  Ian.  1,  £3,244. 

Lima  Light  Power  and  Trams.— Dec.  £29,676,  decrease  £l,687; 
12  months  £360,753,  increase  £13,539. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric— Fortnight  ended  Jan.  31,  Rs.  22,536,  increase 
Rs.501. 

Manila  Elec  R.  R.  and  Lighting— Nett  earnings  for  Jan. 
$65,500,    increase   $11,743. 

Melbourne  Tramways  and  Omnibus. — Jan.,  £57,000. 

Mexico. — Nett  earnings  for  month  of  Dec,  9261.146,  increase 
$15,416;  aggregate  for  1 1  months  $2,996,607,  increase  $277,479. 

Monte  Video  United. — Gross  receipts  for  Dec,  £26,674,  increase 
£1,576. 

Pari  Electric. — Receipts  for  week  ending  Feb.  13,  £3,964,  in 
crease  £565  ;  aggregate  £39,141,  increase  £4,309. 

Perth  (W.A.)  Electric— Week  ending  Feb.  10,  £1.630,  increase 
£72;  aggregate  from  Jan.  1,  £9,909,  increase  £394. 

Puebla. — Nett  earnings  for  Dec,  $46,900,  increase  $8,400. 

Rangoon  Electric. — Tramway  receipts  for  Jan.,  £5,126. 
increase  £154. 

Rio  de  Janeiro. — Gross  earnings  for  5th  week  of  1911, 
$45,352,  increase  $17,318. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $185,489, 
increase  $41,124;  aggregate  for  12  months  $1,891,086,  increase 
$375,813. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354  ;  aggregate  from  Jan.  1,  $6,884,875, 
increase  $530,698.  Nett  traffic  receipts,  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months,  $3,568,294,  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Jan.  $18,900,  increase 
$1,200. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $162,527,  increase 
830,907;  aggregate  from  Jan.  1,  $1,629,508,  increase  $326,442. 


HOME  RAILWAYS. 


Name. 


Dale 


Gross  Traffio 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or    loJS 
doe.  on  L^  S 


In.  or 

dec.  oo 

191a. 


Barry 

Brecon  and  Merthyr 

Cambrian         , 

Central  London 

City  and  South  London 

Furner.9  , 

Great  Central 

Great  Eastern 

Great  Northern  and  City   . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 

Lon.  Bri»<hton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Bastem 
North  London 
North  Staflordshtre  . . 

Rbymney         

South  Eastern  &  Chatham. 
Taff  Vale         


C 

i 

Jan.  19 

14.13a 

+ 

aij 

Feb.  I a 

a,a27 

— 

3!5 

1.    i> 

4.5ai 

+ 

165 

„     >i 

5,355 

— 

208 

,,    i< 

3i434 

+ 

88 

„    i> 

9.755 

+ 

ia8 

„      lO 

81,400 

+ 

3,100 

„    la 

97.JOO 

+ 

3.900 

„    II 

1.58a 

+ 

50 

>,    i> 

113.400 

+ 

slooo 

,.    i> 

»37,ooo 

+ 

„    I* 

11,166 

— 

4-775 

.,      13 

109,139 

■f 

4.77J 

„      II 

51.134 

+ 

1,311 

,,      11 

aBo.ooo 

+ 

6,000 

1      „      It 

80.400 

+ 

aoo 

,,      II 

14.130 

+ 

gfts 

„    n 

9.749 

+ 

777 

„    la 

i6,ii6o 

+ 

447 

1    ,.    II 

11,117 

+ 

1.33' 

„    II 

339,000 

+  11,000 

>.    11 

I93.401 

+  I5.SI8 

.,    la 

8,3 16 

— 

aia 

,,    la 

19,800 

+ 

6}0 

„    la 

7.709 

+ 

1,117 

.,    II 

7«,4a6 

+ 

3.103 

:   ,.   II 

l8,S>8 

+ 

1,015 

•3.171 

17,757 

31.9«3 

11,169 

54.937 

485.500 

561.30} 

9.56S 

639,800 

6  11,438,000 

6  75,9'9 

6  63i,a6a 

6  319,561 

6  '1,650.000 


488.JM 
86,16s 
60.486 

ioa,6as 

71,006 

1.395.000 

1,071,736 

49.396 

113,830 
44.35* 

479.097 

III.S8a 


lit 
Si* 

449 

I.OSl 

M76 

15.403 

11,900 

289 

15,600 

39,000 

1.359 

35.034 

8.764 

74.000 

7,000 

4ll4 
3.01 1 
6.150 

55.00; 

9 '.37* 

719 

a,9»o 

i.jai 

ai.tsr 
i.iie 


SCOTCH  RAILWAYS. 

Caledonian 

Glasgow  St  Sooth  Western. . 
Great  North  ot  Scotland    . . 

HiRbland         

North  BiiUsh 

Feb.   13 
..     II 
„     II 

:;  ;? 

84,000  -t-  3,300  * 

30,900   +      «oo      1 
7,900    +       «»0       1 
7.579    —       *JJ         3 

85,763  1-  4.7*      « 

163.600 
•0.900 

»«£ 

IJ.««9 

171.347 

*      aoo 

IRISH  RAILWAYS. 


Belfast  and  Coimtjr  Down  . . 
Gteat  Nurthem 
Gt.  Soutbeni  and  Weiteni. . 
Midland  Great  Westani 


Feb.   icl 

a.567 

4- 

11 

6 

„     to 

■7.445 

+ 

517 

6 

»       10 

14.956 

+ 

4<So 

6 

,.     loj 

9,111 

+ 

3'9 

6 

M.714    •••  7«« 

nia3«>|4-  3AS 

i«9JJ0   +  •*' 

5»J7«I+  V* 
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XTbe  Jnvestors'  TRevtew, 


February  18,  ijii. 


SCOTTISH  UNION  &  NATIONAL 

INSUMNCE  COMPtNV. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS.    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURCLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

PleaKC  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretriry. 
Head    Office:     Royal    EXCHANGE,     LONDON,     E.G. 
West   End    Offlca  :  44,  PALL  MALL,    8.W. 


JEZCESSTX 


ASSURANCE   COMPANY 
LIMITED. 

iCsTAIU.ISHED    17^2. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  £"70,000,000. 

Tlie  Company  transacts  siU  the  principal  i:Usses  gf  Insurance  business  on 
advantageous  terms,  including 

f'iRE.  liiFE.  accii>e:mt. 

Marine,  Lo5S  of  Profits  following   Fire,  Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


Cbe  Snpestors'  IReptcw. 


The  Week's  Money  Market. 


Bank  Rate  3J  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  February  16,  1911.) 


Norfolk  House,  Friday  Evening. 
Bill  brokers  had  quite  made  up  their  minds  that  the 
change  in  the  Bank  rate  expected  last  week  had  only 
been  postponed,  and  a  reduction  to  3^  per  cent,  on 
Thursday  was  generally  predicted.  The  failure  of  the 
Imperial  Bank  of  Germany  to  come  down  by  another  J 
per  cent,  on  Tuesday  made  our  market  a  little  less 
sanguine,  and  during  the  early  business  hours  on  Thurs- 
day a  little  nervousness  was  displayed  in  some  quarters. 
An  end,  however,  was  put  to  all  doubts  by  the  reduction 
from  4  per  cent,  to  3^,  and  the  announcement  seemed 
to  have  the  paradoxical  effect  of  hardening  the  outside 
rates.  In  the  beginning  of  the  week  an  attempt  was 
made  to  stiffen  the  market  on  the  "  earmarking  "  of 
^500,000  by  the  India  Council  on  Saturday,  but  it  was 
not  successful.  One  reason  for  the  failure  is  no  doubt 
the  absence  of  foreign  demands  for  gold,  which  enables 
the  Bank  to  secure  what  is  left  of  the  weekly  arrivals 
of  new  gold  after  the  Indian  and  trade  requirements 
have  been  satisfied  at  its  statutory  price  of  77s.  gd.  per 
oz.  In  this  way  it  obtained  ;^4So,ooo  last  Monday  and 
seems  likely  to  get  a  good  portion  of  the  ^632,000 
which  will  be  available  next  week.  Against  this, 
;^i72,ooo  was  sent  to  Paris  to  meet  the  obligations  to 
pay  off  in  gold  on  their  maturity  the  bills  taken  by  the 
Bank  of  France.  Further  "  earmarking  "  by  the  India 
Council  IS  looked  for,  and  the  market  talks  of 
/,3,ooo,ooo  in  all  being  set  aside  in  this  way,  in  spite  of 
the  fact  that  both  Egypt  and  Australia  are  now  allow- 
ing the  metal  to  go  to  India  more  freelv.  Apart  from 
this,  however,  there  is  no  indication  at"  present  of  any 
serious  drain  on  the  Bank's  resources.  A  more  potent 
influence  on  discount  rates  was  the  abnormal  cheap- 
ness of  money  for  this  period  of  the  year,  which  has 
made  it  more  profitable  for   holders  o'f  bills   to   carrv 


them  than  to  sell.  Supplies  of  paper,  therefore,  re- 
mained limited,  and  buyers  were  forced  by  their  need 
of  securing  bills  to  replace  expiring  maturities  to  bid 
very  fine  rates  for  the  moderate  amounts  available. 
Quotations  consequently  fell  away,  and  at  one  time 
were  weak  at  2J  per  cent,  for  ninety-day  usances,  2-JJ^ 
per  cent,  for  four  months,  and  2^^  per  cent,  for  sixes, 
while  the  Eastern  banks  were  able  to  dispose  of  mixed 
parcels  at  2|  per  cent.  The  drop  in  the  Bank  rate, 
however,  coupled  with  the  prospect  of  money  becoming 
appreciablv  dearer  in  March,  seemed  to  bring  sellers 
into  the  market  more  freely,  as  with  the  increase  in 
the  supplies  available  brokers  had  less  difficulty  in  filling 
their  requirements,  rates  rose  by  ^  per  cent,  all  round. 

Credit  supplies  were  increased  to  a  moderate  extent 
on  Saturday  last  by  the  cross  operation  in  ;^3, 600,000 
Treasury  bills,  as  the  new  issue  had  been  mostly  taken 
in  special  quarters,  while  the  market  held  a  fair  pro- 
portion of  the  old.  Still  further  additions  to  the  float- 
ing balances  were  looked  for  from  the  repayment  of 
another  batch  of  ^^3,000,000  Treasuries  on  Wednes- 
day, but  in  this  the  market  was  disappointed,  the 
greater  part  of  the  amount  having  been  either  held  by 
the  Japanese  or  the  French,  or  bought  up  in  advance 
by  the  Government.  In  spite  of  this,  however,  money 
has  been  both  plentiful  and  cheap,  and  the  charge  for 
overnight  loans  has  seldom  been  more  than  2^  per 
cent.,  while  lenders  on  most  days  had  balances  over, 
for  which  they  were  glad  to  accept  2  per  cent.  Weekly 
fixtures  at  first  cost  2^-2j  per  cent.,  -but  the  higher 
figure  was  gradually  eliminated,  and  by  Thursday 
transactions  were  being  arranged  at  2J  per  cent.  The 
period  of  ease,  however,  is  now  thought  to  be  at  an 
end.  Revenue  collections  are  proceeding  at  a  very 
rapid  pace,  and  next  week  there  is  likely  to  be  a  con- 
siderable displacement  in  connection  with  the  payment 
of  rr  ilway  dividends,  while  the  usual  end  of  the  month 
■window-dressing  operations  will  commence  shortly.  In 
one  way  or  another,  therefore,  the  market  will  prob- 
ably be  driven  to  the  Bank  before  very  long,  with  the 
prospect  of  being  compelled  to  remain  in  its  hands  for 
the  remainder  of  the  fiscal  year.  The  joint  stock  banks 
have  lowered  their  rates  on  deposits  to  2  per  cent. ,  and 
the  discount  houses  now  allow  2  per  cent,  for  tall  and 
2}  per  cent,  for  notice  money. 

Including  the  ;^5oo,ooo  "earmarked  "  by  the  India 
Council  the  Bank  lost  ;^3o6,ooo  during  its  week  ended 
on  Wednesday,  but  with  a  further  return  of  coin  from 
the  country  the  stocks  of  bullion  were  increased  on 
balance  by  ^"159,000  to  ;^37,497,ooo.  As  the  note 
circulation  showed  a  decrease  of  ;£,37i,ooo  the  total  re- 
serve is  ;£,"53i,ooo  higher  at  ;^29, 02 1,000,  but  the  pro- 
portion to  liabilities  has  dropped  by  34  to  52I  per  cent. 
Government  balances,  thanks  to  the  revenue  collec- 
tions, are  ^2,005,000  up  at  .;£^  13, 75 1,000,  in  spite  of 
the  repayment  of  ;^3,ooo,ooo  Treasury  bills,  while 
Other  Deposits  have  been  reduced  by  ;^488,ooo  to 
;^"4i,263,ooo.  A  big  addition  of  ;^^i,o86,ooo  to  Other 
Securities  was  not  caused  by  any  market  operations, 
and  is  in  all  probability  due  to  purchases  of  securities 
by  the  Bank,  while  the  decrease  of  ;^75,ooo  in  Govern-' 
ment  securities  may  represent  maturing  Treasuries 
which  have  not  been  replaced. 

Next  week's  calls  on  new  issues  will  not  cause  much 
of  a  strain  on  the  market's  resources,  as  the  only  one  of 
any  size  is  the  instalment  of  ^360,850  on  Kentucky 
and  Indiana  Terminal  Railroad  bonds  due  on  the  24th. 

Silver. 

During  the  past  week  China  has  bought  silver  a  little 
more  freely  in  connection  with  the  exports  of  Soya 
beans  and  other  produce.  There  has  also  been  a  mode- 
rate amount  of  bear  covering  from  the  bazaars,  and 
prices  gradually  rose  to  24-^6.  per  oz.  for  cash  and 
24jd.  per  oz.  for  delivery  two  months  forward.  These 
levels,  however,  brought  out  sellers,  and  the  market  at 
the  close  was  inclined  to  be  weak.  Applications  for 
Rs.  80,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  87,90,000  in  bills  and  Rs.  6,47,00,000 
in  telegraphic  transfers.     Of  these,   Rs.  9,87,000  were 
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allotted  in  bills  and  Rs.  70,13,000  in  transfers,  tenders 
at  IS.  4TVd.  and  is.  4  3-32d.  respectively  receiving 
about  1 1  per  cent.  Special  sales  have  since  been  made 
of  Rs.  75,000  in  bills  at  is.  4  3-32d.  and  Rs.  10,00,000 
in  transfers  at  is.  4jd.  Next  week  another  Rs. 
80,00,000  will  be  offered.  From  the  commencement  of 
the  financial  year  to  the  14th  inst.  the  total  sales  wc/o 
Rs.  3i>oi,73,993,  realisinj,-  ;^20,754,i37,  compared 
with  Rs.  30,23,86,884  for  ;^20, 181,939  "P  to 
February  15  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  15,  1911. 


"Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


54.954.750 


£54.954.750 


Government  Debt.. 
Oilier  Securities     . . 
Gold  Coin  and  BnllioD 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

36.504,730 


£54,954.750 


BANKING    DEPARTMENT. 


£ 
Proprietors*  Capital        ,.      14,553,000 

Rest S.Sfio.sgg 

Public  Deposits  (including 

Exchequer,      Savings 

Banl<s,  Cominissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  13.751,475 
Other  Deposits  ..  ..  41,263,833 
Seven  Day  and  other  Bills  29,681 


£73,157,588 


£ 

M. 830,493 
29,305,667 

Notes 28,029,205 

Gold  and  Silver  Coin       ..  992,223 


Government  Securities 
Other  Securities 


Dated  Feb.  16,  191 1. 


£73.157,588 
.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weel<,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Feb.  16. 

Feb    8, 
191 1 

Feb.  15, 
1911. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

3.500,599 

£ 

£ 

3.4S9.999 

Rest        ..        .. 

3.531.373 

28,226 

8,978,365 

Pub.  Deposits.. 
Oilier    do. 

11,746,400 

13,751,475 

2.005,075 

— 

44,238,501 

41,751,273 

41,262,813 

488,440 

43.213 

7  Day  Hills 

32,695 

29.681 

— 

3.014 

Assets. 

Decrease. 

Increase. 

14,013,474 

Gov.  Securiiies. 

14,905,493 

14,830,493 

75.000 

— 

39,042,633 

Other        do. 

28,219,391 

=9,305,667 

1,086,276 

38,347,02] 

Total  r.esecve . . 

28,490,857 

29,021,428 

3,108,301 

530,571 

3,108,301 

Increase. 

Decrease. 

£ 

f 

£ 

£ 

£ 

27,528,150 

Note  Circulation 

27,297,140 

26.925,545 

371,595 

37,325.'7i 

Coin  and  Htillion 

37.337,997 

37,496,973 

158,976 

53   P.c. 

Proporiiun 

534  PO. 

52    P.O. 

a  P.O. 

3      ,. 

Bank  Rate 

4      „ 

3.  ,. 

— 

Foreign  Bullion  moveuieiit  for  week  ^306,000  out. 

LONDON   BANKERS'   CLEARING. 


I9I0. 

1910. 

1909 

Increase. 

Decrease. 

£  ■ 

£ 

£ 

£ 

Jan. 
Feb. 

1,036,795,000 

981,033,000 

45,762,000 

1,128,954,000 

1,020.900,000 

108,054,000 



Mtr, 

1,394.021,000 

1,286,404,000 

107,617,000 



t^y 

1,243,165,000 

969,629,000 

373,536,000 



1.135,645,000 

1,065,463,000 

70,182,000 

— 

June 

1,473,302,000 

1,381.529,000 

91,673,000 

— . 

July 

1,224,277  000 

l,047,5y»,coo 

176,679,00c 



August 

",319.565.000 

1,229,603,000 

89,957,000 



Sept. 

935,810,000 

935,777.000 

33.000 



Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 



Nov. 

I,4i7.36«.ooo 

1.417,963,000 

— 

595.000 

Dec. 

1,209,936,000 

1,128,356,000 

81,580,000 

Week  ending 

1911. 

Jan.      4 

190,873,000 

232,792,000 

— 

41,919,000 

..     11 

285,258,000 

246,218,000 

39,040,000 

„      IS 

319,250,000 

309,529.000 

9,721,000 

— 

r-'L      ^5 

2;4.3..  1,000 

358,256,000 

16,045,000 

— 

Feb.      I 

338,525,000 

337,221,000 

1,304,000 

— 

262,9x8,000 

34 ',473 ,000 

31,445,000 

« 

.,      >5 

3i5.97'.ooo 

3lS,l90,ooo 

— 

9,219,000 

Total.. 

1,967,096,000 

i.9»3.679.ooo 

43.417.000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

• 

Monday  —  Bars 

•     £33.000 

Saturday— India  (set  aside) . 

£500,000 

Tuesday         „ 

53.000 

Monday— Gibraltar    .. 

15,000 

Wt-diiesday— Bars  ,. 

100,000 

Wednesday— Paris    . . 

172,003 

Thursday— Bars 

.      175.000 

Friday— S.  .America  . . 

5.000 

Friday            ,, 

6S,ooo 

Nett  Efflux     .. 

264,000 
£692,000 

£691,000 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,000,000 

1,500,000 
3,500,000 
♦3,900,000 
3,600,000 

6  months 
6  months 
6  months 

6  months 

1911. 
Mar.  17. 

April  4. 
April  38. 

Aug.  II, 

3  19    9| 

'    l"\ 
3  16  III 

3  II     Ji 

14,500,000 

'  Ittiied  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  February  11.) 


Rbvsmub. 


EzrEMOITUKK. 


Cnstomt         

Excise 

Estate,  iic,  Duties  .. 

Stamps 

Land  Tax  and  House  Dtity, 

Property  and  Income  Tax.. 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Sues  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid    ., 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1&04 

Exchequer  Bond  Issue 

Telegraph  Acts,  1892-1907  .. 

Military  Works  Acts 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 

Cunard  Loan  

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency 

Decrease  In  Exchequer 
balances        


589.000 

710,000 
590,000 
247,000 
170,000 
1,605,000 
20,000 
910,000 
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314,379 


£6,i55.4a6 


National  Debt  Service 

Development  St  Roadlmpvt. 

Other  Consolidated  Fund 
Charges        

Payments  to  Local  Taxa- 
tion      

Supply  Services        .• 

Bullion  Advances 

Advances  for  Interest  on 
Exchequer  Bonds  , . 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 
1807-1903       

Under  Public  Offices  Site 
(Dublin)       

Surplus  Rev.  1907-S  applied 
under  Fin.  Act,  1908 

Cunard  Loan  Repayments 
issued  10  Nat.  Dtrbt  Com- 
missioners   . . 

Suez  Canal  Drawn  Shares 
applied  to  Reduce  Debt  . . 

China  Indemnity 

Treasury  Bills  (nett  amount) 

Deficiency  Advances  repaid 

Ways  aim  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


3».05» 

113.249 


295.35* 
2,655,000' 


314,379 


2.7*7,394 


f 6, 155,4*6' 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Feb.iXfigii.  Feb.4,1911 


Specie       

Legal  tenders     .. 
Loans  and  discounts    . . 
Circulation 
Nett  deposits 


60,044,000 

14,796,000 

263,064,000 

i      9,312.000 

j  270,280,000 


i 

59,516,000 

14,664,000 

261,716,000 

9.424,000 

268,212,000 


Jan.  38, 19Z1  Feb.  11, 19x0 


57,582,000 
15,332.000 

254,794.000 
9.446,000 

260,164,000 


£ 

52,996.000 

13,610,00c 

344.674,000 

10,102,000 

347,034,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £7,270,000,  against  an  excess  last  week  of 
£7,127,000. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Feb.  II,  1911. 

Feb. 4, 1911 

Jan.  38, 1911. 

Jan. 31,1911. 

Loans    

Specie 

Deposits 
Legal  Tenders 

219,436,300 

22,547,600 

210,559,200 

4,336,400 

318,387,800 

32,911,80a 

309.440.000 

4,081,000 

314,589/100 

22,843,000 

204,948,800 

4,250,200 

213,686,300 

33,879.300 

303,601,40a 

4,139.600 

BANK 

OF  FRANCE  (25  francs  to  the  X). 

Feb.  16, 1911. 

Feb.  9,1911. 

Feb.  3,  1911. 

Feb.  17,  1910. 

.     £ 

£ 

£ 

£ 

Gold  In  hand   . . 

139,9^9,800 

129,890,320 

139,651,930 

139,190,560 

Silver  In  hand.. 

33,049,920 

32,951.800 

32,7396JO 

34,828,960 

Bills  discounted 

43,480,240 

45,698,280 

56,455,040 

35,280,320 

Advances 

24,543,280 

34,611,160 

24,331,960 

30,768,360 
309.115,800 

Note  circulation 

309,502,280 

311,859,520 

316,143,680 

Public  deposits 

8,0.15,560 

6,508,040 

5.234,320 

2.195,7*0 

Private  det>osits 

21,128,680 

31,037,080 
1,368,600 

34,214,240 

35,239,240 

Foreign  Bills  . . 

1,216,360 

1,348,080 

~ 

Proportion   twtween    bullion  and  oircuUiton  77I  per  cent.   agAiuftt  764    per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


58,54S.750 
3,298,700 

41,807,80a 
3.455,850 

71,048,05a 

33.*58.750_ 
Note  circulation  below  Ic^^d 


Cash  In  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deiwslts 


Feb.  15, 1911. 


Feb.  7, 191 1. 


£ 
35,706,800 

3,136,500 
43.507.100 

3.423.450 
74.463.0jo 
s7.635.900 


Jan.  31,1911. 


£ 

J5.35i«» 

3,086,300 

45.810,750 

S,66o,aoo 

*78,63S,aoo 

37,381.800 


Feb.  15, 1910. 

£ 

J5.03S.>>» 

3.375.100 

37.>5'.JOO 

J.006,400 

7i,36a,*oa 

M.453.4O0 


..  I  maximum,  subject  to  taxation  £19,817,330 
£13,027.650  below  the  legal  iuaxiu:um  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  X). 

Feb.  7, 1911. 

Jan.  33,  1911. 

Ian. 14, 1911. 

Feh.  7.  wo- 

Gold  reserve  . .        . . 

Silver  reserve.. 

Foreign  bills   .. 

Advances 

Note  Circulation 

Bills  discounted 

i 

55.325.79' 
12,467.291 
2,300,000 
3.190,083 
88,738,iM 
2«.75'..375 

55.165.375 
11.417.833 
3,300,000 

3,704.833 
84.959.043 
34.5j7.543 

55.131.583 

13,191,708 
3,500,000 

*8;«io.aS3 

S6.4a.543 

".97S.S50 
1.300,000 

3I,Ol8,3*t 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


FOREIGN   RATES  OF   EXCHANfiE   ON   LONDON. 


Jan.  23/Feb.  5,1 
|;i9ii. 


Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank.. 
Notes  in  circulation.. 
Deposits  and  current 

account 
Treasury  account 


Jan.  16/29, 
1911. 


£ 
144,810,861 

6,648,817 

65.938,010 

8,472,601 
123,825,510 

51,353.759 
43,168,615 


£ 
144,942,889 

6,631,856 

65,7".3« 

8,402,928 
121,677,748 

53.179,447 
40.800,861 


Jan.  1/14, 
1911. 


Jan. 23  /  Feb. 5, 
I         1910. 


'44,527.584 
6,192,702 

65.875.079 

8,586,175 
113.442,216 

52,567,078 
37.488,553 


£ 
141,541,307 

7.641,758 

44,466,957 

6,639,668 
117,189,489 

51,283,668 
24,371,804 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Feb. 11, 1911 

Feb.  4,1911 

Jan.  21,1911 

Feb.  12, 1910 

Gold         

Silver        :        •■ 

Foreign  Bills 

Discount  and  Short  Bills       . . 
Treasury  Account 
Notes  in  Circuiatioil    .. 
Current  Account  Deposits     , . 
Dividends,  Interests    .. 
Government  Securities 

16,461,561 

30.744,457 

5,270,810 

31,203,227 

25,070,831 

68,853,581 

18,568,876 

1,187,654 

5,166,357 

16,456,390 

30,757,683 

5.346.877 

3l,35",833 

24.979.775 

68,838,397 

18,272,897 

1,160,786 

6,012,587 

16,442,922 

30,825,428 

5.447,048 

31,500,275 

25, "7,294 

68,694,891 

18,473,109 

1,736,106 

6,370,338 

16,143,498 
30,699,779 
5,312,289 
30,991,139 
25,312,368 
67,618,268 
19,930,628 
1,311,240 
4,843,099 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


iFeb.9,igii   Feb.  3,19x1 


Coin  and  bullion 
Other  securities 
Note  circuialion 
Deposits 


t, 

8,518,360 
25,304,440 
33,888,120 

3,853.680 


Feb.  11,1911 


£ 

8,559.96o 
25,521,680 
34,447,160 

4,012,560 


;Feb.  g,  1910. 


£ 

8,437,000 
25.659,120 
34.399.680 

3,403,080 


£ 

6,331,040 
25,581,320 
31,556,160 

3,341,880 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Feb.11,1911. 

Feb.  4, 1911. 

Jan.  28, 1911 

Feb.  13,1910. 

Gold         

Silver       . .        . .        ] ,        ]\ 
Bills  discounted,  etc.  . 
Note  Circulation 
Deposits !; 

10,832,687 
2,395,707 
10,664,722 
23,012,608 
263,445 

t 
10,819,069 

2,392,891 

11,255,624 

23,466,697 

328,256 

10,813,77s 
2,349,514 
11,290,608 
32,542,779 
334.933 

10,083,000 
2,988,000 
10,949,000 
23,085,000 
518,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . , 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Feb.  11,  igii     Feb.  4,  igii 


£ 
4,462,000 

3,084,000 

714,000 
7,151,000 
9,768,000 
1,991,000 


£ 

4,462,000 

3,253,000 

714,000 
7,236,000 
9,953,000 
2,07^,000 


Jan.  28,  igii. 


i 
4,462,000 

3,101,000 

714,000 

7,025,000 
9,278,000 

2,37Q,000 


Feb.  Z2,  igio. 


£ 

4,469,000 

2,644,000 

801,000 

7,798,000 
9,395,000 

5Q'i,OO0 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  and  Loans. 
Notes  in  Circulation.. 
Deposits 


Feb.  7,  1911. 


£ 
1,858,000 

1,469,000 

532,000 

2,743,000 

4,145,000 

587,000 


Jan.  31, 1911. 


Jan.  23, 1911. 


£ 
1,850,000 

1,404,000 

532.000 

2,806,000 

4,207,000 

511,000 


£ 
1,859,000 

1,286,000 

532,000 

2,806,000 

4,150,000 

477.000 


Feb.  7, 1910. 


£ 
1,552,000 

1,403,000 

642,000 

2,643,000 

3,872,000 

477,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


Feb.  7,  1911 


£ 

6,225,612 

4,186,740 

9.738,372 

740.944 


Jan.  23, 1910. 

'         I 

6,250,012 

4,302,100 

9,537.184 

845,840 


Jan. 14, 19x1. 


£ 
6,232,036 

5,040,972 

10,122,152 

809,808 


Feb.  7, 1910. 


£ 

5,100,360 

3,256,400 

8.545.976 

732,840 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland [ 

Austria ] 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   , ,        , , 
Christiania     .. 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  clays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb. 


12'2 

I2-4i 

25-575 

25-68 

2568 

25-30 

25-48! 

25-48S 

25-55 

24-33 

24-il 

2570 

48f| 

<3i 

48i 

48? 

18-44 

18-44 

18-44 


Feb.  9. 


I2'2 

i2-4i 

25-56i 

20-68 

80-68 

25-30 

25-48 

25-48I 

45-55 

24-32 

2,1« 

25-70 

48A 
48rt 
18-45 
18-45 
18-45 


Feb.  14. 


12-2 

I2-4i 

25-53i 

20-674 

20-67* 

25-28i 

25-474 
25-474 
25-55 

24-32 

24iS 

25-68I 

48H 

43S 

488 

48i 

18-45 

18-45 

18-45 


Feb.  16. 


Place. 


chqs. 
chns. 
sight 
chqs. 
chqs. 
sit>bt 
St.  Petersbulg,'  3  mths 
sight 
sight 
sight 


Paris 

Brussels 

Amsterdam.. 

Berlin  

Hamburg    . . 
Vienna . 


New  York  . 

Lisbon 

Madrid 


Last 
vreek's 


28-29 
25-33J 
12-o8| 
20-47* 
20-46! 
24-031 
93-80. 
4-86i 
49d. 
27-35 


28-27 

25-33 
I2-o8i 
20-47 
20-46 
24-oii 
93-82J 
4-86ft 
49d. 
25-27 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai    .... 

Singapore  

Yokohama 


1 

i 

Last    ! 

week's 

D 

short 

25-33i 
25-391 

sight 

3  mths 

110-15 

90dys 
9odys 

:6A,d. 
48id. 

T.T. 

i/4|id- 

X.T. 

l/4iSd- 

T.T. 

i/9frd. 

T.T. 

2/4  d. 

2/4  d- 

T.T. 

4  mths 

i/ogd. 

Lat«st. 


25-34 
25-37i 
IIO'XS 

i6Aid. 

♦8id. 

iMAd. 

iM^d. 

i/9iid. 

2/4iidi 

2/4W. 

2/oid. 


BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Ope 

vlarket. 

Last 

Latest. 

Week. 

Paris          

3 

January  23,  1908. 

2| 

It 

Berlin       

4} 

February  6,  1911. 

3 

Hamburg 

5 

September  26,  1910. 

3 

3 

Amsterdam         

3| 

January  10,  1911. 

3i 

3i 

Brussels 

4} 

January  12,  1911. 

3h 

3i 

Vienna      

4i 

February  4,  1911, 

tt 

4i 

Rome        

i 

February  13,  1911. 

4I 

St.  Petersburg 

5 

May,  1909. 

Madrid 

44 

August  21,  1901. 

34 

?t 

Lisbon 

6 

January  9,  1908. 
January  31, 1911. 

It 

Stockholm          

4i 

4 

Copenhagen        

Calcutta 

5 

May  II,  lyio. 

i 

4 

7 

November  3,  1910. 

Bombay 

7 

December  15,  1910. 



_ 

New  York  call  money  . . 

2-2i 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

3  — 3i 

3  —31^ 

2tf-3 

24—3. 

34-3i 

34-3| 

34-3i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4 

,,  ,,         short  loan  rates  44 

Bankers' rate  on  deposits  24 

Bill  brokers'  deposit  rate  (call) 24 

„  7  and  14  days'  notice         2} 

Current  rates  for  7  day  loan!       24 — 22 

for  call  loans  24 — 3 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


This  week 
Per  cent. 
.    3-3i 

.    2i-3 

.    2i-2S 

.    3i-34 

•  3l— 34 

•  3i-34 


34 


2i 

2i^4 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Mar.  1, 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Feb.  21. 


Continuation  Days. 
Wed.,  Feb.  22. 
Wed.,  Mar.    8. 


Ticket  Days. 
Thurs..  Feb.  23. 
Thurs.,   Mar.  9. 


Pay  Days. 
Fri.,  Feb.  24. 
Fri.,  Mar.  10. 


There  is  not  much  change  in  the  conditions  which 
have  characterised  the  stock  markets  for  some  time 
past,  except  in  the  way  of  making-  them  more  clearly 
defined  than  ever.  Investment  business  continues  good, 
and  in  some  directions  is  increasing,  whereas  specula- 
tion becomes  more  and  more  a  diminishing  quantity. 
This  is  all  to  the  advantage  of  the  public,  which  in  the 
long  run  never  profits  much  by  its  flutters  on  the  Stock 
Exchange,  but  it  is  dreary  vtork  for  the  thousands  of 
members  who  find  little  or  nothing  to  do  from  one 
week's  end  to  the  other.  When  the  morning's  mail 
orders  are  executed — and  they  only  occupy  the  first 
hour  or  so — dealers  hang  around  for  the  rest  of  the 
day  in  sheer  idleness.  Until  recently  they  could  do  a 
bit  on  their  own  account  to  pass  away  the  time,  but 
latterly  even  this  amusement  has  palled,  because  they 
have  found  that  "  what  they  make  on  the  swings  they 
lose  on  the  roundabouts."  So  far  as  the  great  mining 
sections  are  concerned,  business  may  be  said  to  be  quite 
dead,  and  the  younger  speculative  markets,  like  Rub- 
bers and  Oils,  have  ceased  to  attract  any  fresh  busi- 
ness for  the  time  being.  On  the  other  hand,  the  Home 
Railway  market  has  been  coming  more  and  more  to 
the  front,  and  investors  have  also  been  picking  up 
Brewery  stocks  and  some  of  the  less  prominent  Indus- 
trial shares,  so  that  the  record  is  not  altogether  such 
a  disappointing  one  as  the  loud  complaints  heard  on 
all  sides  might  lead  one  to  suppose. 
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Consols,  Trustee  Securities,  &c. 

Cheap  money  has  helped  the  market  for  gilt-edged 
securities,  although  it  was  humorously  remarked  that 
they  went  down  along  with  the  Bank  rate.  The  re- 
duction in  the  latter,  however,  had  been  expected,  and 
was  fully  discounted,  besides  which  the  Government 
broker  had  not  been  much  in  evidence,  most  of  the 
available  cash  being  required  for  the  repayment  of 
Treasury  bills.  All  the  same,  there  has  been  a  fair 
number  of  dealings  in  Consols,  which  are  a  fraction 
higher  on  balance.  Irish  Land  stock  has  improved 
considerably,  in  spite  of  the  Home  Rule  debate,  and 
India  issues  are  up  *  to  f .  Bank  of  England  stock  has 
gained  3,  and  Bank  of  Ireland  stock  2.  London  County 
Council  and  Corporation  loans  have  ibeen  in  some  de- 
mand, and  many  of  them  are  |  to  i  higher,  although 
dealing.s  have  been  mainly  confined  to  a  few  of  the 
leading  issues.  Colonial  loans  have  been  quite  active, 
Canadian,  Cape,  and  Australasian  stocks  all  receiving  a 
fair  share  of  business,  and  prices  have  advanced  all 
round.  Colonial  and  Foreign  Corporation  stocks  con- 
tinue to  improve,  because  many  of  them  still  give 
attractive  yields,  and  investors  need  all  the  income  they 
can  get  in  these  hard  times. 

Foreign  Government  Securities. 
On  the  whole  the  Foreign  bond  market  has  been  quiet 
and  the  movements  from  day  to  day  have  been  very 
trifling,  although  in  some  cases  they  add  up  to  fairlv 
substantial  amounts  on  the  week.  There  has  been  a 
rather  heavy  fall  in  Buenos  Ayres  bonds  owing  to  the 
budget  figures,  which  portend  financial  disaster  before 
long  if  extravagance  in  expenditure  cannot  be  curbed. 
But  it  is  much  easier  to  get  started  on  that  slippery  slope 
than  to  find  an  agreeable  path  towards  retrenchment. 
Several  other  Argentine  bonds  have  been  sympa- 
thetically affected,  but  Brazilians  have  shown  consider- 
able strength.  Honduras  have  recovered  on  renewed 
hopes  of  a  settlement  of  the  debt,  and  Nicaraguas 
have  advanced.  Chinese  issues  have  improved  a  little 
in  spite  of  of  the  terrible  plague  reports,  and  Japanese 
have  been  well  maintained.  Among  European  issues 
Greeks,  Portuguese,  Russians,  and  Turkish  Unified 
have  advanced  a  fraction,  and  there  has  been  a  sharp 
rise  in  Spanish  Fours  without  much  sign  of  business  so 
far  as  the  London  market  is  concerned. 

Home  Railway  Stocks. 
The  Home  Railway  market  has  been  by  far  the  best 
in  the  House,  and  practically  the  whole  list  shows  sub- 
stantial advances  in  spite  of  occasional  reactions  on 
profit-taking.  Business  has  been  very  active  at  times, 
and  the  very  unusual  spectacle  of  a  small  Street  market 
has  been  witnessed  on  several  evenings.  There  has 
naturally  been  a  considerable  professional  element  in  the 
movement,  but  the  chief  impetus  has  come  from 
genuine  investment  buying  on  the  part  of  the  public, 
who  have  at  last  awakened  to  the  fact  that  they  can  get 
as  good  yields  in  this  section  as  in  some  others  where 
the  risks  are  far  greater.  .As  a  matter  of  fact,  the 
steady  absorption  of  the  bettor-class  securities  has  been 
going  on  for  a  long  time  past,  but  the  dealers  had  be- 
come so  inured  to  disappointments  that  they  never 
doubted  they  could  get  the  stock  back  on  their  own 
terms,  and  they  are  only  just  finding  out  that  they  may 
have  made  a  mistake,  'it  is  to  be  hoped  the  market  will 
not  go  ahead  too  fast,  but  so  far  as  can  be  judged  the 
technical  position  is  quite  healthy,  and  there  is  no  rea- 
son to  fear  a  serious  reaction  at  present.  There  has 
been  a  large  business  in  preference  and  debenture 
stocks,  several  of  which  have  risen  two  to  four  points, 
while  Great  Central  junior  preferences  have  gained  even 
more,  but  there  is  a  speculative  element  in  that. 

Indian  and  Colonial  Railways. 
There  has  been  more  interest  in  the  Indian  Raihvav 
section  than  for  a  long  time  past,  with  the  result  that 
prices  have  spurted  smartly.  Delhi  Umballa  guaran- 
teed is  up  4,  Bengal-Nagpur  3,  Bengal  andXorth- 
Western  2,  and  many  others  i  to  i.  Business  con- 
tinues somewhat  restricted,  but  the  leading  stocks 
have  received  a  good  deal   of  attention. 


Among  Colonial  Railways,  Canadian  Pacifies  have 
been  by  far  the  most  prominent.  Very  heavy  dealings 
have  taken  place,  particularly  on  Berlin  account,  and 
the  price  shows  an  advance  of  2 J.  There  was  perhaps 
some  disappointment  that  the  dividend  announcement 
(at  the  rate  of  10  jjer  cent,  per  annum  all  in)  was  not 
accompanied  by  any  indication  of  a  new  stock  issue 
which  would  provide  a  handsome  bonus,  but  after  a 
short  pause  the  upward  movement  was  resumed,  and 
on  balance  there  is  a  gain  of  2J.  A  premium  of  nearly 
120  per  cent,  requires  some  justifying,  but  no  doubt 
the  directors  will  oblige  when  the  proper  time 
comes.  There  will  be  plenty  of  people  content  to 
take  their  profits  before  then,  and  they  are  doubtless 
wise  in  view  of  the  agitation  for  a  revision  of  rates, 
which  must  be  faced  before  long  whatever  the  legal 
aspects  of  the  case  may  be.  Grand  Trunk  issues  have 
shown  a  good  deal  of  strength,  but  prices  look  very 
high  considering  the  risks  to  which  the  junior  securi- 
ties are  liable  and  the  not  very  brilliant  prospects. 
There  has  been  a  fair  amount  of  business  in  Beira, 
Mashonaland,  and  Rhodesia  Railway  debentures  on 
the  favourable  figures  given  in  the  Chartered  Com- 
pany's report. 

American  and  Foreign  Railways. 
It  has  been  a  poor  week  in  the  Yankee  market. 
Prices  have  mostly  given  way  a  little,  and  dealings 
have  been  very  quiet  except  in  a  few  of  the  rubbish 
shares  like  Erics  and  Missouris.  The  usual  leaders 
like  Unions  and  Southern  Pacifies  have  been  more  or 
less  neglected.  Several  financing  plans  and  the  plac- 
ing of  short  term  bonds  have  been  announced,  but  they 
have  created  no  enthusiasm,  and  the  market  here  is 
not  interestd  in  the  Gould  influence  being  ousted 
from  control  of  the  Missouri  Pacific.  Speculation  is 
almost  dead,  so  far  as  this  side  is  concerned,  and  it 
shows  little  more  vitality  on  the  other.  National  of 
Mexico  Seconds  have  been  rather  active  on  dividend 
expectations,  and  there  have  also  been  smart  advances 
in  Minneapolis  and  St.  Paul  stocks,  which  are  scarcely 
dealt  in  here.  Several  bond  issues  are  marked  up  a 
point  or  more,  and  there  has  perhaps  been  a  little  more 
business,  but  it  does  not  amount  to  much  all  told. 

Foreign  Railways  have  enjoyed  a  fair  amount  of 
business,  and  the  changes  are  mostly  favourable, 
except  in  a  few  things  like  Bahia  Blancas,  where  there 
is  fear  of  serious  loss  owing  to  the  drought,  now  hap- 
pily broken  up.  .Argentine  Railways  generally  have 
been  very  good  and  the  traffics  are  excellent,  but  a 
lot  of  bargains  can  be  put  through  in  the  leading 
stocks  without  affecting  prices  to  any  extent.  Several, 
however,  have  gained  a  point  or  so.  Colombian 
Nationals  are  higher,  Leopoldinas  are  up  ij,  and 
North-Western  of  Uruguay  i|  to  3.  Mexican  Rails 
have  at  times  shown  considerable  activity,  and 
although  they  are  not  directly  affected  the  reported 
suppression  of  the  insurrection  in  the  north  has  had 
a  favourable  influence.  Puerto  Cabello  second  charge 
debenture  stock  has  been  marked  up  5J,  San  Paulo 
ordinary  3,  and  United  of  Havana  ij. 
Banks  and  Breweries. 
Many  Bank  shares  have  advanced  J  to  i,  and  there 
has  been  a  rather  better  demand  for  them,  quite  a  fair 
number  of  dealings  being  recorded  in  Barclays,  Lloyds, 
London  County,  and  London  Joint  Stock. 

.An  enormous  number  of  changes  are  marked  in  the 
Brewery  section,  and  they  are  practically  all  in  the 
upward  direction.  The  amount  of  business  does  not 
make  a  very  brave  show  when  spread  over  two  columns 
of  the  Official  List,  but  there  has  been  a  distinct  re- 
vival of  public  interest,  and  it  is  mostly  the  debenture 
issues  that  are  sought  after,  which  is  just  as  it  should 
be.  Allsopp  debentures  are  up  6i,  Boardman's, 
Courage,  Meux's,  and  New  London  4,  Mile  End  5, 
Page  and  Overton  4i,  Walker  and  Homfray's  4,  while 
the  gains  of  two  to  three  points  are  too  numerous  to 
mention.  We  have  repeatedly  called  attention  to  the 
opportunities  for  profitable  investment  in  this  direction, 
and  do  not  think  that  the  possibilities  are  by  any  means 
exhausted  if  a  proper  selection  is  made. 
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Commercial,  Industrial  and  Electric  Securities. 
There  are  signs  of  growing  interest  in  the  Com- 
mercial and  Industrial  section,  and  the  only  trouble  is 
that  it  contains  such  an  enormous  number  of  miscel- 
laneous securities  that  the  task  of  picking  and  choosing 
is  a  difficult  one.  Some  of  the  most  deserving  may 
be  altogether  neglected,  while  less  attractive  shares 
come  to  the  front.  Associated  Portland  Cements  are 
still  largely  bought,  but  the  5J  per  cent,  preference 
shares  have  been  most  in  favour,  and  if  the  improved 
outlook  justifies  the  advance  in  the  ordinary  they  are 
certainly  cheap.  Canada  Cements  have  risen  J,  and 
Canadian  Car  and  Foundry  ij.  Eastman  Kodak  shares 
are  up  10,  and  there  has  been  a  good  deal  of  business 
in  Edison  and  Swan,  which  have  gained  a  good  frac- 
tion. Harrod's  have  lost  J,  while  Lyons  and  Slaters 
are  higher.  In  fact,  nearly  all  the  movements  are 
favourable,  and  a  great  many  preference  shares  and 
debentures  show  substantial  gains.  Waring  and 
Gillow  debentures  are  up  2  as  the  result  of  the  creditors' 
meeting,  and  Wouldham  Cement  debentures  3,  but  -t 
would  be  tedious  to  go  through  the  whole  list. 

In  the  Electric  Lighting  group  Mexican  Light  and 
Power  and  Mexican  Electric  have  advanced,  but  River 
Plate  Electricity  has  fallen  3.  The  general  tone  has 
been  good,  but  there  has  not  been  much  business  out- 
sid:^'  the  stocks  named. 

Financial,  Land,    Financial  Trusts,   &c. 

In  the  Financial,  Land  and  Investment  section, 
Hudson's  Bays  have  for  a  long  time  ceased  to  attract 
much  speculative  interest,  and  they  just  hang  round 
III  or  112  with  praiseworthy  tenacity.  Peruvian  Cor- 
poration issues  have  taken  the  active  lead,  and  a  fairly 
large  business  is  generally  done  in  them.  This  week 
they  are  J  to  i  higher,  while  Pekin  and  Shansi  shares, 
which  have  again  come  into  prominence,  are  lower. 
Forestal  Lands,  British  Columbia  Fruit  Lands  and  Port 
Madryn  have  gained  a  fraction.  Debenture  Corpora- 
tion ordinary  and  New  Zealand  Loan  third  debentures 
have  risen  3  and  Queensland  Investment  debentures  2. 

Financial  Trusts  have  not  been  quite  so  much  to  the 
front,  but  a  few  sharp  advances  are  recorded.  Army 
and  Navy  deferred  is  up  7,  Gas,  Water  and  General 
preferred  6,  International  Investment  preferred  2,  Lon- 
don Scottish  American  deferred  2,  Merchants'  Trust 
ordinary  4,  Railway  Investment  preference  and  deferred 
2,  River  Plate  deferred  6  and  several  Stock  Conversion 
issues  to  2i.  Dealings,  however,  have  been  on  a  small 
scale. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

A  few  Gas  stocks  are  marked  higher,  but  there  has 
been  little  business  except  in  Gas  Light  and  Coke  and 
South  Metropolitans,  and  they  have  not  moved. 

Insurance  shares  seem  to  have  been  in  more  demand, 
and  several  gains  of  1  to  1  are  recorded,  while  Royal 
Exchange  stock  is  up  two  points. 

Most  of  the  changes  in  the  Iron,  Coal  and  Steel 
group  are  upwards,  but  dealings  continue  on  a  very 
poor  scale,  and  even  the  Carnegie  Steel  Trust  can  only 
show  half  a  line  of  markings  in  these  hard  times.  The 
price  is  up  half  a  dollar,  and  reports  from  the  other  side 
mdicate  an  improvement  in  the  industry,  but  there  is 
talk  of  another  conference  to  revise  prices  downwards, 
so  that  evidently  the  masters  are  not  entirely  happy.' 
Perhaps  that  is  because  Mr.  Gary  has  not  been 
whistling  to  keep  their  courage  up  lately. 

Nitrate,  Oil,   Tea,   Rubber,   &c. 

Nitrate  shares  have  fallen  into  complete  neglect,  but 
there  are  three  upward  to  two  downward  changes,  so 
we  may  call  the  market  steady.  It  comes  very  near 
the  ideal  of  "  moving  sideways  "  when  there  is  nothing 
doing.  " 

Oil  shares  have  had  a  drooping  tendency  for  no  par- 
ticular reason  except  that  public  interest  has  dwindled 
for  the  time  being,  and  nothing  of  much  importance 
has  happened  to  revive  it,  although  the  particulars 
about  the  large  "  steamer  "  to  be  fitted  with  internal 
■combustion  engines  may  mark  an  epoch  in  marine  en- 
gineering. 


There  has  been  a  fair  business  in  Shipping  shares, 
several  of  which  have  advanced,  but  for  the  most  part 
prices  are  left  unaltered.  Amazons  have  gained  a  point 
on  the  circular  announcing  the  decision  to  liquidate  the 
company. 

A  few  Tea  shares  have  improved,  although  business 
has  been  almost  a  negligible  quantity.  Rubbers  re- 
sponded very  faintly  to  the  higher  price  of  the  raw 
material  at  this  week's  auctions,  and  since  then  the 
tendency  has  been  dull.  The  public  are  either  loaded 
up,  or  those  who  would  still  like  to  have  a  few  rubber 
shares  have  no  confidence  in  the  present  price  of  the 
material  being  maintained,  and  they  are  content  to 
wait  and  see  what  will  happen  when  it  drops  to,  sav, 
3s.  per  lb.  That  is  quite  within  the  range  of  possi- 
bilities this  year,  in  spite  of  much  advertised  contracts 
at  double  the  price  for  forward  delivery.  We  suspect 
these  as  a  desperate  device  of  stale  bulls,  but,  as  we 
have  said  before,  the  companies  in  a  forward  state  of 
development  will  compensate  themselves  for  a  fall  in 
price  by  increased  outputs.  Only  it  would  be  prudent 
in  making  dividend  estimates  to  calculate  the  average 
profit  for  the  next  year  or  two  at  not  more  than  2S. 
per  lb. 

Telegraphs,  Tramways,   &c. 

National  Telephone  deferred  has  again  advanced 
sharply  on  the  report  which  has  set  the  market  revising 
its  estimates  of  what  will  happen  when  the  system  is 
taken  over  by  the  Government.  The  reserve  fund  is 
not  far  short  of  four  millions,  while  the  nominal  amount 
of  the  deferred  stock  is  ;^3, 725,000,  but  the  market 
valuation  is  about  5^  millions,  and  that  is  paying  a  high 
price  for  prospects  which  at  best  are  extremely  pro- 
blematical. Holders  might  prudently  consider  whether 
a  bird  in  the  hand  is  worth  two  in  the  bush.  Anglo- 
American  deferred  stock  has  been  active,  but  after 
some  erratic  fluctuations  the  price  is  unchanged. 

London  General  Omnibus  stock  has  been  up  and 
down,  and  it  leaves  off  a  point  lower  on  balance.  An 
announcement  is  expected  shortly  with  regard  to  the 
absorption  of  the  Great  Eastern  Motor  'Bus  Company. 
British  Electric  Tractions  have  come  into  prominence, 
and  the  preference  shares  are  up  nearly  a  point,  while 
the  ordinary  have  gained  about  one-half.  Para  Electric 
Railways  have  been  active,  and  are  f  higher,  but 
Mexico  and  Rio  Trams  have  been  less  in  evidence  and 
have  lost  ground. 

Friday  Evening. 

There  was  a  little  unnecessary  worry  about  the 
threat  of  trouble  between  Russia  and  China,  which  de- 
pressed markets  at  the  opening,  and  as  business  was 
quiet  everywhere  prices  tended  downwards.  In  the 
afternoon  the  tone  became  a  little  more  cheerful,  but 
the  earlier  losses  were  not  fully  recovered.  Consols 
closed  the  turn  easier,  and  a  few  other  stocks  in  this 
section  were  heavy.  Foreign  bonds  were  lower  where 
they  moved  at  all,  Russians,  Chinese,  and  Buenos 
Ayres  being  particularly  weak.  Home  Railways  re- 
covered before  the  finish,  investment  purchases  being 
quite  sufficient  to  counteract  profit-taking  sales  by 
speculators.  Americans  were  flat,  and  Canadas, 
Grand  Trunks  and  Mexicans  did  not  show  much  elas- 
ticity. Rubbers  and  Oils  were  dull,  and  the  Mining 
markets  were  almost  entirely  neglected.  Prices  sagged 
all  day,  but  closed  a  penny  above  the  lowest. 


Fleming,  Reid  and  Co.,  Ltd.— Profit  for  the  year  1910  fell 
off  ;6'9.333  ^o  ;^46,532,  but  ;f  1,496  more  at  /i2,66o  was  brought 
forward,  so  that  the  free  balance  of  ^59,192  is  only  ;^7,8^7 
lower.  The  directors  again  write  ^4,500  off  for  depreciation  of 
buildings,  &c.,  but  give  the  special  reserve  ^£2,000  instead  of 
;i^3,ooo,  and  also  cut  down  the  allowance  to  the  general  reserve 
by  ;ifi,ooo,  making  it  ^4,000.  Shop  insurance  also  gets  only 
,^250  as  against  /500,  so  that  these  special  assignments,  aggre- 
gating ;^io,75o,  show  a  reduction  of  ;^2,25o  on  those  of  a  venr 
ago.  In  this  way  the  disposable  balance  of  ^^48,442  is  only 
£5!S^7  .less  than  last  year's,  and  the  ordinary  shares  get  the 
same  dividend  as  they  did  a  year  ago,  only  that  less  was  paid 
as  interim  dividend.  That  is  to  say  for  the  entire  year  the 
payment  is  15  per  cent.  The  bonus,  however,  is  reduced  by 
sixpence  per  share  to  a  shilling,  also  tax  free,  and  in  this 
way  the  balance  left  to  carry  forward  is  still  ;£i  1,380,  subject, 
however,  to  the  payment  of  directors'  fees.  The  balance-sheet 
calls  for  no  comment. 


Fkejriary  i8,  191 1. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Irish  Ld.  Stk.  and  Acct.  J,  to 
«2j-3,  do.  3  p.c.  Stk.  and  Acct.  i,  to  90-1,  Exchequer  Bds.  1915  J, 
to  100-J,  Transvaal  1958  Stk.  and  Acct.  i,  to  93i-4.  Bk.  of  England 

3,  to  255-60,  Bank  of  Ireland  2.  to  292  7,  India  3s  p.c.  Acct.  J,  to 
96i-|.  do.  3  p.c.  Acct.  4,  to  83J-J,  do.  24  p.c.  S,  to  ejj- J,  do.  Scrip 
Bond^  4.  to  1004- 1. 

CORPCfKATlON  AND  COUNTY  STOCKS.— Rise:  Metropohtan 
34  p.c  4,  to  101-2,  do.  3  p.c.  4,  to  gi-2,  L.C.C.  3  p.c.  Acct.  5,  to 
864-74,  Uaih  3  p.c.  I,  to  85-7,  do.  34  p.c.  i,  to  94-6,  Birmingham 
24  p.c.  I,  to  70-2,  Brighton  34  p.c.  1,  to  97-9,  do.  3  p.c.  i,  to  83-5, 
Cardiff  3  p.c.  i,  to  83-5,  Grimsby  i,  to  82-4,  Inverness  2,  to  84-6, 
Lincoln  i,  to  82-4,  St.  Helens  i,  to  83-5,  Sheffield  34  p.c.  2,  to  98 
100,  Stoke-on  Trent  i,  to  83-5,  Swansea  1930-70  4,  to  95-6,  Torquay 
I,  to  81-3.  Wisbech  i,  to  92-4,  York  1,  to  85-7,  Leeds  4  p.c.  Cons. 
I,  tn  104-6,  Wigan  3J  p.c.  Mt.  i,  to  98-100. 

PUBLIC  BOARDS,  Ac-Rise:  Metro.  Water  "  B "  Acct.  4,  to 
854-64.  do.  Grand  June.  3  p.c,  Lambeth,  Sthwk.  and  Vauxhall, 
•■  H  ""and  Intercom.,  and  W.  Middsx.  Water  Go's,  all  i,  to  82-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise!  Alberta  4  p.c.  i,  to  101-3,  Canada  34  p.c.  4.'°  101-2,  do. 
1938  I,  to  92-3,  do.  1912  Dbs.  4,  ro  102-3,  do.  1914-19  5,  to  101-2, 
Cape  1881  I,  to  100-2,  do.  lo-yr.  Dbs.  4.  to  102-3,  Fiji  i,  to  101-3, 
Natal  1919  and  1926  i,  to  105-7,  Nova  Scotia  34  pc.  4,  to  904-ii, 
S.  Australia  1916  i,  to  100-2,  Victoria  1883  4.  to  102-3,  Cape  34 
p.c.  1929-49  I,  to  99100,  do.  1933-43  4.  'o  86-7,  Gold  Coast  3  p.c. 

4,  to  834-44,  Manitoba  4  p.c.  4,  to  1024-34,  Natal  1927  i,  to  105-7, 
do.  34  p.c.  1914-39  4,  to  99-100.  do.  3  p.c.  4,  to  86-7,  do.  1934-44  4. 
1099-100,  N.S.W.  4  p.c.  4,  to  105-6,  do.  1924  4.  to  984-94-  '^°- 
1930-50  4,  to  974-84,  N.  Zealand  1929  A.  to  105-6,  do.  1940  4,  to 
96-7,  do.  1945  1,  to  864-74.  Newfoundland  1945  and  19504,  to 
96-7,  Nova  Scotia  1954  A.  to  914-24.  Queensld.  1915  4,  to  101-2, 
do.  1924  4,  to  103-4,  do.  34  p  c.  Ins.  1921-1940  both  4,  to  96474. 
do.  3  p.c.  Ins.  4,  to  84-5,  St.  Lucia  4  p.c.  1,  to  100-2,  Sierra 
Leone  34  p.c.  4,  to  96^-74.  S.  Australian  1939  4,  to  964-74,  do. 
3}  p.c.  4,  to  101-2,  Straits  1937-67  4.10954-64,  Victoria  1883  i, 
to  102-3,  do.  34  p.c.  1929-49  4,  to  984-94,  W.  Australia  1915-35  ^"d 
1916-36  4,  to  864-74.  do.  1927  4.  (090-1. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Budapest  J,  to  goj-J,  Calgary  1930-40  1,  to  104-6,  Cape  T.  34  p.c. 
Db-i.  I,  to  90-2,  do.  4  p.c.  Ins.  1,  to  101-3,  Invercargill  i,  to  102-4, 
Kroonstad  i,  to  100-2,  Moscow  igo8  1,  to  103-5,  N.  York  Corporate 
Stk.  1,  to  111-4,  Pernambuco  (Recife)  4,  to  944-54.  P'-  Lou's  i.  to 
102-4,  Pretoria  4  p.c.  i,  1098-100,  Saskatoon  44  p.c.  1,  to  103-5, 
Taminerfors  igio  4.  to  96-7,  Winnipeg  4  p.c.  Cons.  4.  to  102J-34, 
Pt.  of  Hahia  i,  to  95-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Brazil  1889  i,  to 
goji-ii,  do.  Fndg.  Bds.  4,  to  104-5,  do.  Lloyd  Bras.  4,  to  954-64. 
do.  190S  Ln.  J,  to  1004-14,  do.  igio  4.  to  87-4,  Bulgarian  44  p.c. 
Bds.  4,  to  96-7,  Chili  1909  4,  to  99-100,  Chinese  (Pukow  Rly.)  4.  '° 
1034-44.  do.  Supplementary  4.  to  102J-34,  do.  (Ningpo  Rly.)  4.  'o 
1034-44.  Colombian  Con.  4,  to  45J-6J,  Cordoba  (Prov.)  1,  to  45-7, 
Corrientes  1,  tn  98  100,  Egypt  Pi.  Kedc.  4.  to  964-74.  do.  1890  1, 
to  88-91,  do.  1878  1,  to  101-3,  Finland  4,  to  984-94,  Greek  1887  4. 
to  49-50,  do  1889  4.  to  41-2,  do.  1907  4.  to  9SJ-94,  Honduras 
.1867  70  Cts.  of  Dep.  I,  to  12J-3J,  Japan  1907  J,  to  105-4,  Nicara- 
gua i836  i,  to  70-2,  do.  1909  14.  to  891-904,  Russian  Con.  R.  R 
Bds  Ser.  II.  i,  to  95l-ji,  Swedish  1894  1,  to  84-6,  Uruguay  1905 
J,  to  loi  2,  Austrian  Rentes  (Nov  )  i,  to  93-6,  German  Ln.  (Oct.) 
4.  to  84-s,  Italian  Ruts.  4.  to  ioi4-24.  Fall:  Argentine  4  p.c.'s 
all  I,  to  904-1,  B.  Aires  3  p.c.  ij,  to  7tJ-J,  do.  1908  i,  to  99-101, 
do.  19094.  10  g3-4,  do.  1910  1,  to  97^-84,  Bulgarian  6  p.c.  4>  to 
102-3,  Chinese  1908  4,  to  1034-44,  Guatemala  i,  to  42-3,  Montenegro 
Ln.  4,  to  974-84. 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  2,  to  66J-J,  E.  Lon.  J,  to 
5i-g,  Glas.  and  S.W.  Pfd.  i,  to  58-60,  do.  Defd.  2,  to  39-40,  Gt.  N. 
of  Scot.  Dfd.  1,  to  18-20,  Gt.  N.  "A"  2j,  to  50J-3,  I.  of  Wight 
Dfd.  I.  to  47-50,  S.VVstrn.  Pfd.  4,  to  964-74,  N.  Lon.  3,  to  110-2, 
Plymouth,  Devonport,  &c.  1,  to  50-3,  Rhymney  Ord.  3,  to  207-12, 
do.  Dfd.  1,  to  1 12-5,  Sheffield  Dist.  |,  to  4J-I,  S.  Estrn.  Pfd.  i,  to 
Ii9-2ixd. 

Leased. — Rise:  E.  Lincoln  i,  to  154-7. 

Debenture. — Rise:  Cambrian  "A"  i,  to  95-7,  do.  "B"  i,  to 
S5-7,  do.  "  D"  4,  to  52-4,  Cardifti,  to  78-80,  E.  Lon.  "  B"  4,  to  31-4, 
do.  3rd  Chge.  3,  to  12-4,  do.  4th  Chge.  1,  to  8-10,  Forth  i3ridge  1, 
to  io6-8.  Highland  4  p.c.  i,  to  106-8,  I.  of  W.  Centl.  5,  to  60-5, 
Chatham  34  p.c.  i,  to  87-9,  Lon.  Electric  1,  to  95-7,  Metrop. 
34  pc.  1,  to  93-5,  do.  "A"  I.  to  gi-3.  District  6  p.c.  1,  to  148-50, 
Mid.  and  S.-W.  "  B"  54,  to  30-5,  do.  "C  "  24  p.c,  to  17-20,  Neath 
"A  2"  2.  to  84-6,  do.  "  B  "  I,  to  80-2,  N. -Estrn.  J,  to  82A-34, 
Sheffield  Dist.  1,  to  93-5.     Fall:  S.-Wstrn.  "  A  "  4,  to  824-34.' 

Guaranteed. — Rise  ;  Forth  Bridge  i,  to  106-8,  Gt.  C.  Irred.  i, 
to  123-5,  do.  S.  Yorks.  i,  to  104-6,  Mid.  and  S.-W.  June,  i,  to 
73-5,  S. -Estrn.  4  p.c.  i,  to  105-7. 

Preference. — Rise:  Cale.  No.  i  1,  to  106-8,  do.  1887,  1904,  and 
1900  all  I,  to  105-7,  Cambrian  No.  i  24,  to  21-3,  do.  No.  2  i,  to 
10-2.  Furness  1881  i,  to  100-2,  do.  "  A  "  1,  to  92-4,  do.  "  B  "  i,  to 
gi-3,  Gt.  C.  1872  2,  to  118-20,  do.  1874  i,  to  117-9,  do.  1876  1,  to 
116-8,  do.  1879  I,  to  112-4,  do.  iS.Si  24,  to  10811,  do.  1889  3,  to 
86. 9,  do.  1891  7,  to  75-8,  do.  1894  6,  to  58-61,  Chatham  2nd  4,  to 
66-8,  Neath  8,  to  71-3,  N.  Brit.  18S4.  1888,  1897,  1901.  and  1904  all 
1,  to  104-6,  do.  igo8  I,  to  102-4,  N.  Staffs,  i,  to  80-2. 

INDIAN  RAILWAYS.— Rise:  Assam  Bengal  4.  to  794-8oi. 
Bengal  and  N.-W.  Ord.  2,  to  150-1,  do.  2nd  Pt.  4.  to  974-84.  do. 
3  p.c.  Deb.  1,  to  80-2,  Bengal  Dooars  Ord.  i,  to  92-4,  Bengal 
Nagpur  3,  to  105-6,  Delhi  Umballa  Guar.  4,  to  149-50,  do.  Pf.  2,  to 
100-2,  E.  Indian  New  Deb.  1,  to  804-14.  do.  3J  p.c  4.  to  94-5,  E. 
Bengal  i,  to  105-7,  G.I. P.  "  B  "  J,  to  2o-4,  do.  34  p.c.  Deb.  4,  to 
94-5,  Madras  "A"  g,  to  igS-J,  do.  "  B"  4.  to  2oii-iJ,  Rohilkund 
Ord.  I   to  133-5,  do.  Pf.  I,  to  96-7,  S.  Indian  i,  to  ir6-S,  S.  Punjab 


Ord.  J,  to  139I-40J,  Nizam's  Stk.  i,  to  109-10.     Fall:  G  I.P.  Guar. 
1,  to  102S-3I. 

COLONIAL  RAILWAYS. -Rise:  Beira  6  pc  J,  to  884-90J, 
Calgary  and  Edmondson  i,  to  102-4,  Canada  Northn.  1st  Mt.  3  p.c. 
1,  to  86-7,  Grand  Trunk  ist  PI.  i.  to  108  9,  do.  2nd  i*.  to  989,  do. 
Gd.  T.  Bd.  i,  to  125-8,  do.  G.W.  Bd.  i.  to  124-6,  do  Well  Grey 
Bd.  2,  to  108-12,  Mashonaland  ist  Mt.  i,  to  101-3,  Mid.  of  W.A.  i, 
1079-82,  New  Brunswick  4  p.c  t.  to  102-4,  Rhodesia  4  p.c.  4. 
to  89-91.  Gd.  Trunk  Junct.  i,  to  107-9. 

AMERICAN  RAILROADS.— Rise :  Alabama  NO.  "A"  i.  to 
gj-ioi.  Atlantic  ist  Leased  i,  to  107-9,  Erie  ist  Pfd.  li,  to  524-3. 
do.  2nd  4,  to  404-14,  Illinois  Pfd.  i,  to  95-8,  Kansas  City  i,  to  35-7, 
Minneapolis  Com.  4,  to  146-8,  do.  Pfd  5,  to  156-61,  Nat.  of  Mex. 
2nd  Pf.  ij,  to  39H.  Northn.  Pac  i,  131-3.  Rock  Is.  Pfd.  i,  to 
65-7,  Wabash  Pfd.  4,  to  384-94.  Fall:  Alabama  G.S.  Ord.  *.  to 
42-4,  Chicago  G  W.  Pfd.  i,  to  47-51,  Nat.  of  Mex.  ist  PI.  ij,  to 
73-*,  Southern  Pfd.  4,  to  67-8. 

Bonds  (Gold).— Rise :  Chicago  St.  L.onis  Guar,  i,  to  118-22, 
Cleveld.  Cinn.  1998  i,  to  92-6,  do.  1993  i.  to  95-7.  Colorado  and  S. 
I,  to  102-5,  Denver  1939  i,  to  91-6,  do.  1995  i.  to  95-7,  Erie  Gen. 
Ln.  1,  to  78-80,  Gd.  Rapids  and  In.  Rly.  2,  to  104-8,  Interl.  Rapid 
Trans.  1,  to  108-10,  Missouri  1st  Mt.  i,  to  101-3,  do.  2nd  i,  to  87-9, 
Norfk.  and  Westn.  1934  i,  to  127-30,  Northn.  Pac.  G.N.  i,  to  100-2, 
Pitts.  Cinn.  1945  i,  to  100-2,  Rio  Grande  5,  to  105-9.  Wisconsin 
Cent.  I,  to  93-5,  Rock  Isl.  Atlan.  i,  to  97-9.  Fall:  Gd.  Rap.  and 
Indiana  1926  1,  to  87-91,  N.Y.  Cent.  1997  i,  to  92-4,  Nat.  of  Mex. 
1957  4.  'o  96-7  p.c. 

Bonds  (Sterling).— Rise :  Alabama  NO.  "C"  i,  to  98-100, 
Pennsylvania  ig4S  i,  to  93-5.  Union  Pac.  4.  to  99-100. 

FOREIGN  RAILWAYS— Rise:  Antofagasta  Dfd.  2,  to  141-3, 
do.  5  p.c.  (Bol.)  Deb.  1,  to  109-11,  Araraquara4,  to  1024-3J, Arauco 
S,  to  4§-J,  do.  5  p.c  Deb.  i,  to  98-100,  do.  6  p.~.  i,  to  99-101,  do. 
5  p.c.  Inc.  I,  to  84-6,  .Argentine  N.E.  "A"  Deb.  (Brr.)  i.  to 
106-8,  Arica  and  Taena  4,  to  3J-4J,  Bilbao  River  J,  to  9i-io, 
Bolivar  Deb.  1,  to  101-3,  B.A.  Pac.  ist  Pf.  i,  to  108-10,  B.A. 
Westn.  igi2  Shs.  J,  to  iiJ-4'  Cent.  Uruguay  Eastn.  Deb.  i,  to 
104-6,  Colombian  (Nat.)  Customs  2.  to  684-94,  do.  1908  i,  to  67-9, 
Colombian  Northn.  4,  10824-34,  Cordoba  and  Ros.  ist  Pf.  i,  to 
103-5,  do.  2nd  I,  to  61-2,  do.  ist  Deb.  i,  to  93-4.  do.  Inc.  Deb.  i, 
t0  79-Si,  Costa  Rica  2nd  Deb.  4,  to  101-3,  Cuba  Pfd  i,  to  96-8. 
Entre  Kios  ist  Pf.  J,  to  96J-74.  do.  5  p.c.  Debs,  i,  to  102-4,  La 
Guaira  J.  to  64-i,  Mex.  Eastn.  4,  to  1034-44,  Mex.  N.W. 
J,  to  864-74,  N.W.  of  Uruguay  1st  Pref.  3,  to  42-4.  do. 
2nd  14,  to  14-5,  Ottoman  (Aidin)  Pf.  4,  to  22-3,  Pirains 
Athens  ist  Mt.  2,  to  94-6,  do.  3  p.c.  Bds.  i,  to  58-60,  do. 
5  p.c.  Mt.  Bds.  I,  to  95-7,  Puerto  Cabello  2nd  Ch.  Deb.  54,  to 
74-7,  Salvador  Pf.  J.  to  44-5,  S.  Manchurian  4,  to  1024-3,  N.  of 
Yucatan  i,  10974-8,  N.  of  Havana  Pf.  i,  to  100-2,  do.  "A"  Deb. 
I,  to  II6-8,  Wolmar  4,  to  934-44  Fall :  Aguas  Blancas  4,  to  103-4, 
Antofagasta  Pfd.  1,  to  102-4,  Argentine  N.E.  Stk.  4.  to  45J-64, 
Bahia  Blanca  Stk.  i,  to  91-3,  do.  Guar.  44  p.c  2,  to  99-101.  do. 
Shs.  4,  to  9i-ioi,  do.  1st  r>sb.  i,  to  98100,  B.A.  Pac  2nd  Pf.  i.  to 
100-2,  do.  ist  Deb.  i,  to  100-2,  do.  44  p.c.  Debs.  4,  to  1024-34,  do. 
80  p.c  Pd.  4,  to  81-2,  French  Santa  Fe  i,  to  77-9,  Cordoba  Cent. 
5  p.c  Ord.  I,  to  89-91,  do.  ist  Pf.  i,  to  101-3,  do.  2nd  Deb.  i,  to 
95-8,  Inter,  of  Mex.  2nd  Pf.  4,  to  674-84,  Moscow  Jaroslow  i,  to 
101-3,  Paraguay  Cent.  5  p.c.  Deb.  A,  to  53-4. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise  :  Bk.  of  Aust. 
1,  to  1 19-2 1,  Bk.  of  Brit.  N.  Amer.  J,  to  77  8.  Bk.  of  Egypt  J,  to 
334-44,  Bk.  of  N.  Zealand  Ord.  J.  to  iij.J,  Barclay  4,  to  204-1. 
Imp.  Ottoman  4,  to  18-4,  Ionian  J,  to  5H.  Land  of  Egypt  J,  to 
84-9,  Lon.  and  Braz.  4,  to  35J-6J,  Lon.  and  Prov.  J,  to  21-4,  Lon. 
and  River  P.  1,1063-4,  Lon.  and  Sth. -Westn.  4,10714-24,  Lon. 
of  Mexico  and  S.A.  i,  to  i3}-4j,  Lon.  County  A,  to  20J-1J,  Joint 
Stk.  J,  to  274-8,  Metrop.  Eng.  J,  to  I3i-4i.  Nat.  Prov.  J,  to  41J-2J. 
Union  of  Lon  and  Smiths  4.  to  32J  J.  Fall:  Hongkong  J,  to 
88-9,  Ind.  of  Japan  4.  to  1034-44. 

BREWERIES  AND  DISTILLERIES— Rise:  Allsopp  Ord  i, 
to  7-9,  do.  PI.  3,  to  9-12.  do.  44  p.c  Db.  64,  to  74-8,  do.  34  p.c.  Db. 
64,  to  38-41,  do.  4  p.c.  Income  Db.  1,  to  11-4,  Ashby's  Ord.  4.  to 
5-6,  Backus  and  Johnston's  Income  Db.  i,  to  88-91,  Barclay,  Perk. 
Pf.  i.  to  3J-I,  Bartholomay  Dbs.  2,  to  74-7.  Bass  Pf.  2,  to  95-8, 
do.  "  B  "  Db.  1,  to  75-8,  Boardman's  Unt.  4,  to  53-6,  Brampton 
Ord.  4,  to  iiJ-J,  do.  Pf.  4,  to  84-9,  Brandons  Db.  i,  to  70-3, 
Brickwood  i,  to  78-81,  Buckley's  Pre.  Pf.  },  to  6|-i.  Cameron  4J 
p.c.  Db.  1,  to  88-92,  do  34  p.c.  Db.  2,  to  65-9.  Cannon  Pf.  |.  to 
6J-J,  do.  Mt.  Db.  2,  to  84-7,  do.  "  B"  i,  to  75-8,  Charrington  4,  to 
74-7,  City  of  London  Ord.  2i,  to  13-8,  do.  Irred.  Db.  i,  to  65-8, 
Colchester  Pf.  J,  to  3J-},  do.  Mt.  Db.  3,  to  71-3.  do.  "  A."  Mt.  Db. 
1,  to  61-4,  Commercial  3,  to  83-6,  Courage  Pf.  4,  to  78-83,  do. 
4  p.c.  Db.  I,  to  85-7,  do.  "B"  Db.  i,  to  66-70,  Daniell  Pi.  J.  to 
4j-i,  Dartford  Ord.  g,  to  a-J,  do.  Pf.  J,  to  34-4,  do.  Db.  2,  to 
68-70,  Denver  Unt.  Pi.  i,  to  3-4,  Eadie  Pi.  4,  to  64-74.  do.  Db  3. 
to  74-7,  Flower  34,  to  55-60,  Guinness  Ord.  5,  to  450-70,  Hancock 
Pf.  4.  to  84-94,  Hoare  Shrs.  f,  to  aj-i,  Hopcralt  and  Norris  2.  to 
66-9,  Hugijins  Pf.  4.  to  1-4.  Ind,  Coops  44  pc.  Db  3.  to  55  60.  do. 
•'  B  "  Db.  2,  to  24  8,  do,  44  p.c.  Db.  a,  to  25-8,  Indianapolis  Ord. 
4,  to  j-i.  do.  Dbs.  3,  to  78-83,  Lacon  (E.)  4  p.c.  Db.  4,  to  73-6,  Li  )n 
Ord.  4,  to  24-34,  do.  New  Ord.  4,  to  iJ-J.  Lloyd  and  Yorath  4*  p  c. 
Db.  1.  to  68-73,  do.  "  A  "  Db.  i,  to  67-72,  Lovibond  (John)  Pf.  |. 
to  4i-i,  do.  Db.  3,  to  64-7,  Mann,  Cro-sman,  Pf.  i,  to  7g-j, 
Marston,  Thompson  4  p.c.  Db  a.  to  76-9,  do.  "  A  "  Db.  ?,  1058-60, 
Massey's  i.  to  7-4.  Meuxs  6  p,c.  Db.  4,  to  74-8.  Mile  End  Dist.  3. 10 
55-60,  Mitchells  and  Butler  Pi.  i,  to  io|-iJ.  Morgan's  J.  to 
54-8.  Nalder  and  Collyer's  Dbs.  i,  to  99-101,  Now  England  Pf.  t.to 
88-94,  do.  Dbs.  2.  to  97-ioa,  New  London  4,  to  72-6,  Newcastle  ist 
Dbs.  I,  to  96-100,  do.  "A"  Db.  i,  to  63-8,  Nottiagh»ra  ist  Ml. 
Db.  24,  to  79-83.  Page  and  Overton's  Db.  44,  to  71-5.  Parker's  Od. 
4.  to  8-9,  Plymouth  4.  to  6a-6,  Royal  Db.  i.  to  99-ioa.  St.  I-ouw 
Ord.  i,  to  ai-A.  do.  Pf.  4,  to  7f-8i.  Salt  (Thos.)  i.  to  28-31.  Se^. 
Evans  Db.  i,  to  64-7.  Shipstone  (James)  i,  to  77-81.  Showell  s  Dbj. 
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I,  to  53-6,  Smith,  Garrett  Db.  i4,to  66-71,  Smith  (John)  4  p.c.  Db. 
3,  to  72-5.  Stretton's  Ord.  },  to  8-9,  Strong  ist  Mt.  Db.  2j,  to  80-5, 
do.  "B"  Db.  2,  to  62-7.  Tadcaster  Tower  4,  to  68-72,  Tamplin 
Ord.  i,  to  7-8.  Threlfall's  Pf.  ^,  to  i-i,  do.  Db.  i,  to 
81-4,  Truman  Hanbury  Pf.  J,  to  5J-6.  do.  4  p.c.  Db.  3,  to  83-6, 
Walker  and  Homfrays  4,  to  67-70,  Watney  Combe  Pfd.  i,  to  24-7, 
do.  Dfd.  I,  to  9-11,   do.   ist   Pf.  2,  67-70,  Watney  (D.)  Db.   2,  to 


Highest  and 
I-owest 
this  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


794 

93S 

94i 

824 

68 

63I 

93i 
87 

103? 

1014 

105 

1008 

921 

98I 

925 
gii 

lOOA 
63I 
93* 
914 
92J 

112} 
964 
874 
25 
634 
444 

26| 

5' 
234 


94S 
484 
i25i 
684 
908 
39S 
25i 


65i 
32H 
1298 
>37i 
80} 

1404 
461 

1C4 

10 1^ 
828 

li6J 
294 
69I 
28i 

I36I 

147 
32I 

IJ3 

>034 
424 
643 
77« 

"73 
27A' 

'751 
't>i 

201J 
238 
5lg 

103 
117 

908 
122 
105 

96i 

87 

b6i 

50* 

3i 

66 
478 

■37 
9'i 
141 

2024 
76 
114 
505 


79^ 
944 
87 
86| 
94} 

82I 
684 
63I 

941 
I04| 
I0l| 

ioi4 
93 
99 

92? 

91! 

looa 
65 
94 
92i 
934 

"5 

89 

258 

67 

n 

28 

52 

23i 

67 

954 

50 


96 

39| 

26| 

65I 

£9} 

67J 

33| 
131I 

J4ii 
82 

42* 
142 
46| 

no 
108* 

8si 
■36 

35 

75 

32 

■394 
152 

"74 
no 
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Consols  (2J  p.c.)  Money 

Do.    Account  (Mch.  i) 
Local  Loans  (3  p.c.)       ., 
London  Conntv  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  {3  p.c.) 
India  3^  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Prazil  4  p.c.  Rly.  Guarantees 
Chilian  4j  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c,  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy   (3-7|)     .. 
Do.       Def.  (45,1910).. 
Caledonian  Ordy.  (3-3J) 
Do.  Def.  (nil-J) 

Central  London  (3-3) 

Do.  Def.  (2, 1910) 

Chatham  Ordinary 
City  and  South  London  (xj-ii) 
Furness  (i|-i2) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i|-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Bamsley  (3-44) 
Lane,  and  Yorks.  (33-5) 
Metropolitan  (i^'i4) 
Metropolitan  District    .. 
Midland  Pref.  (2i-24)     .. 
Do.    Def.  (34-24)       .. 
Nnrth  British  Pref.  (3-3) 
Do.  Def.   (4-4).. 

North-Eastern  (7-5) 
North-Western  (7-54)    ., 
Soutb-Eastern  Ord.  (5-1) 

Do.  Def. 

South- Western  Ord.  (8-4) 
Do.        Def.  (13,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 

1  llinois  Central  (7)         . . 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Reading  Shares  (3) 
Southern  Pacific  (6)       . . 

Southern 

Union  Paciiic  (lo)  ., 

Wabash 

Canadian  Paciiic  (7-8)   ., 
Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref, 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Paciiic  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (5-7) 

Do.  do.  Def,  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         ..        ..        .. 

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (3^)    . . 
Mexican  Ord.  Stk.  (7/6) 

Do.    isl.  Prel.  (8-8)    .. 

Do,    2nd  Pref.  (2J-6) 
Nitrate  Ord.  (3/0-7/0) 
San  Paulo  Brazilian  (12-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-35). . 
Do.    Pref.  (20)  .. 
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67-71,  Wenlock  Db.  2,  to  75-8,  Whitbread  Pf.  3,  to  76-9,  do. 
4  p.c.  Db.  2,  to  87-92,  do.  "  B  '■  Db.  i,  to  68-72,  Wilson's  i,  to 
57-60,  Wolverhampton  and  Dudley  "  B  "  D.j.  i,  to  59-63,  Worth- 
ington  4j  p.c.  Db.  i,  to  1003.  Fall:  Chicago  Shrs.  i,  to  4i-5i. 
City  of  London  Pf.  i,  to  43-S,  Ohlsson's  Cape  Ord.  -i.  to  54-^ 
Stretton's  ist  Mt.  J,  to  78-81. 

CANALS  AND  DOCKS.— Sise  :  Manchester  Ship  Pref.  J,  to 
1^-2,  Newhaven  Harb.  i,  to  102-4,  Regent's  Canal  4,  to  48-';o. 
Fall:  Suez  i,  to  213-8.  t         t    d 


COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Apoll.  and  Joban. 
Deb.  I,  to  72-5,  Assam  Rys.  and  Trad.  "  A  "  i,  to  132-4,  do.  "  B  " 
I,  to  1044-6J,  do.  Deb.  i,  to  101-3,  Assoc.  Port.  Cement  Pref.  -fg, 
to  8g-|,  do.  Deb.  J,  to  8gJ-gii,  Australian  Pastoral  i,  to  88-9ixd, 
Aux  Classes  Lab.  Pref.  J,  to  5J-J,  Aylesbury  Dairy  Debs,  i,  to 
7780,  Barratt  Pref.  1-32,  to  i^-A,  Bodega  Ord.  fully  pd.  J,  to 
2j-|,  Bovnl  Deb.  J,  to  101-3,  Brit.  Aluminium  Pfce.  jg,  to  ^-^J, 
Brit.  Automatic  1-32,  to  J-i,  Brit.  Oil  and  Cake  Mills  Deb.  i,  to 
93-6,  Brit.  Wesiinghouse  Pr.  Ln.  Debs,  i,  to  101-3,  do.  4  p.c.  Deb. 
Stk.  I,  to  55-8,  Brown  (Thos.)  Pref.  4,  to  3J-4,  Can.  Cement  Bds. 
J,  to  103J-5J,  Can.  Car  and  Foundry  Pref.  i^,  to  iio-i,  do.  Bds. 
|,  to  107J-94,  Clay  and  Bock  Pref.  J,  to  5-6,  Coburj; 
Hotel  ^,  to  -jj-il.  Cons.  Lon.  Props.  Deb.  2,  to  67-72, 
Curtis's  and  Harvey  Debs.  i,  to  76-8,  Dalgety  Ord. 
i,  to  5I-6J,  Darracq  Ord.  •^,  to  i-^-Ai  Dominion  Sawmills  Deb. 
I,  to  90-2,  Eastman  Kodak  10,  to  435-45,  Eastman's  Ord.  1-32,  to 
^j-i,  Edison  and  Swan  "  A"  Shares  £3  pd.  1-32,  to  13-32  —  17-32, 
do.  ;f5pd.  t,  to  ig-2j,  Egypt.  Mkts.  1-32,  to  i  7-32—9-32,  Eley 
Bros,  j,  to  iij-2i,  Eng.  Sewing  Cotton  ■^,  to  2ii-{i,  Evans 
(D.  H.)  Deb.  I,  to  101-4,  Frankau  Pref.  t^,  to  \i-^.  Gen. 
Hydraulic  Power  Pref.  J,  to  4^-54,  Goldsbrough  Mort.  "  A  "  Deb. 

1,  to  87-90,  Havana  Cig.  and  fob.  Pref.  i,  to  6-7,  Illus.  Lon. 
News  Pref.  7-32,  to  J-j,  Imp.  Tob.  Co.  Pref.  1-32,  to  i-^-f,  do. 
Deb.  4,  to  104-6,  IngersoU  Rand  i,  to  106-11,  do.  Pfd.  3,  to  108-13, 
Internat.  Harvester  Corn  i,  to  119-21,  KInloch  Pref  4,  to  ij-2g, 
Knight  (J.)  1-32,  to  i^-^,  La  Guaira  Harb.  ist  Deb.  i,  to  81-3, 
do.  2nd  Deb.  2,  to  24-6.  Linotype  and  Mach.  "  A  "  Deb.  J,  to 
64-8,  do.  "  B  "  Deb.  2,  to  45-55,  Lon.  Pavilion  g,  to  2+-|,  Louise  •^, 
to  iff-^.  do.  Pref.  1-32,  to  21-32 — 25-32,  Lyons  (J  )  Ord.  4,  10  6A-g, 
do.  ist  Deb.  i,  to  101-4,  do.  4^  p.c.  Deb.  i,  to  103-6,  McArthur 
Deb.  I,  to  89-92,  Manaos  Impvts.  Pref.  J,  to  8J-g,  Mandleberg 
Ord.  ^,  to  i||-2^,  Mappin  and  Webb  Ord.  1-32.  to  ij-^r,  "Moss" 
Empires  Ord.  J,  to  34.4,  Nelson  (Jas.)  and  Sons  Ord.  1-32,  to  ij-^, 
Palace  Theatre  1-32,  to  ^-i^,  Paquin  ^,  to  1J-2,  Pawsons  and 
Leafs  fg.  to  2J-3J,  Read  Bros.  Pref.  ^,  to  i^-^,  Riv.  Plate  Fresh 
Meat  Ord.  1-32,  to  ij-f,  Roberts  (T.  K.)  Prel.  1-32,  to  g-J,  Rosario 
Drainage  1-32,  to  ^-|,  Rover  1-32,  to  27-32  -29-32,  Salt  Union 
Pref.  g,  to  4J-J,  Savoy  Hotel  Ord.  J,  to  5J-6g,  do.  5  p.c.  Debs,  ij, 
to  90-5,  Schweppei  Defd.  1-32,  to  11-32 — 13-32,  Short's  Defd.  i,  to 
6j-7i.  Slater's  Ord.  ^,  to  ^-i^,  Spencer,  Turner  and  Boldero  J, 
'o  5i-h  do.  Pref.  -^,  to  5-J,  Spiers  and  Pond  jg,  to  J-J.  do.  Pref. 
TO.  'o  H-  Steel  Bros.  Prel.  j,  to  loj-ii,  Travers  (J.)  Ord.  ■^.  to 
^-i-^.  Tuck  (Raphael)  Pref.  J,  to  4J-5,  Union  Cold  Storage  Deb. 
14.  to  95i-7j.  Utd.  Alkali  Pref.  J,  to  i2j-i,  Utd.  Tobacco  Pref. 
1-32,  to  I  5-32—7-32.  Vyse,  Sons  Ord.  ,Jj,  to  iri-'ra.  Walkers. 
Parker  Debs,  i,  to  70-5,  Waring  and  Gillow  Deb.  2,  to  45-50, 
Whiteley  i,  to  U-U,  do.  Pref.  1-32,  to  ^-H.  do.  Deb.  i,  to  88-90, 
Woolcombers  Pref.  Vs,  to  i^-^,  Wouldham  Cement  Debs.  3,  to 
66-70.  Fall:  Aerated  Bread  ^,  to  3,s-^,  Borax  Consd.  Pf.  |,  to 
11J-12,  Bull  (H.)  Pf.  ,ij,  to  H-i^.  Calico  Printers  Ord.  x-32,  to 
23-32—25-32,  Catalinas  Wareh.  i,  to  4J-I,  Chinese  Engineering 
Ord.  J,  to  ig-|,  Devas  Routledge  J,  to  2-J,  Elysee  Palace  Ord.  i^, 
'°  w-ro.  Harrod's  Stores  Ord.  4,  to  5^-^.  Home  and  Colonial 
Stores  6  p.c.  •^,  to  5J-6,  Hotel  York  Deb.  i,  to  92-5,  Kyshtim  Corp. 

2,  to  104-6,  Nat.  Safe  J,  to  2-J,  Nelson  Bros.  1-32,  to  |-|,  Palace 
Hotel  Deb.  i,  to  75-8,  United  Limmer  and  Vol.  Asp.  ■^,  to 
ij-|. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Brompton  and 
Kens.  Pref.  J,  to  7j-f,  Brush  Pref.  1-32,  to  1-32—5-32,  Calgary 
Bds.  ij,  to  93j-5i,  Chelsea  Ord  i,  to  44-I,  County  of  t.on. 
4i  p.c.  Deb.  I,  to  105-8,  Edmundson's  Deb.  i,  to  78-81,  I.  of 
Wight  Deb.  3J,  to  82-6,  Mex.  Elect.  Lt.  Bds.  ij,  to  goj-ij  p.c, 
Mex.  Lt.  and  Power  Pref.  2f,  to  113-4,  do.  Bds.  i,  95J-6J,  New- 
castle-upon-Tyne Pref.  i,  to  4I-5J,  Urban  Deb.  i,  to  S0-4,  West- 
minster Ord.  J,  to  8J-i.  Fall :  Metrop.  Ord.  J,  to  4i-i.  Monterey 
Deb.  J,  to  91-2,  Riv.  Plate  Ord.  3,  to  225-35,  St.  James'  and  Pall 
Mall  f,  to  SJ-g. 

FINANCIAL.  LAND  AND  INVESTMENT,- Rise:  Argentine 
of  Bovril  1-32,  to  ^i^.  Argent.  Sothn.  j,  to  2^-^,  Brit.  Columbia 
Fruit  ^,  to  iJ-J,  Deb.  Corpn.  Ord.  3,  to  61-4,  Elec.  and  Gen. 
Invest.  Pfce.  |,  to  3|-|,  Forestal  Ld.  &c.  Ord.  fj,  to  3^-t^j,  do. 
Pfce.  -Jj,  to  iJ-2,  Lind  and  Mort.  of  Egypt },  to  4^-^.  N.Z.  Ln. 
and  Merc.  3rd  Deb  3,  to  122-5.  P^^u  Corpn.  Ord.  J,  to  ioJ-|,  do. 
Pfce.  §,  to  37i-|,  do.  ist  Mt.  Debs,  i,  to  105J-6J,  Port  Madryn  ^, 
'°  2^-}§,  Queensland  Invest.  Deb.  2,  to  95-8,  Santa  Fe  1-32,  to 
23-32—5-32.  U.S.  Deb.  Ord.  J,  to  i-:J,  do.  4J  p.c.  Pf.  1,1093-5, 
U.S.  Tst.  and  Gua.  Corpn.  Def.  2,  to  100-3.  Fall  :  Argent. 
Northn.  ^,  to  if«-^,  Brit.  Empire  Ld.  Ord.  1-32,  to  11-32— 15-32, 
Brit.  Nth.  Borneo  -i,  to  i^-^,  Brit.  Sth.  Africa  Brr.  1-32,  to 
I  23-32—26-32,  Egypt  Invest.  1-32,  to  -^-A,  Hudson's  Bay  J,  to 
noj-ij,  N.Z.  Tst.  and  Ln.  J,  to  i-J,  Pekin  Ord.  J,  to  lA-tt,  do. 
Shansi  ^,  to  iJ-J,  Tst.  and  Agcy.  of  Aus.  1885  4,  to  7-i. 

FINANCIAL  TRUSTS— RUe :  Anglo-A.  Ord.  i,  to  121-3,  Army 
and  Navy  Def.  7,  to  144-7,  Debenture  Sec.  Ord  i,  to  90-2,  Gas, 
Water  and  Genl.  PI.  6  to  2S-30,  do.  Def.  3,  to  9-11,  do.  Deb.  4,  to 
69^-71^,  Genl.  and  Com  Def.  J,  to  1134-5^,  Genl.  Investors  and 
Trustees  Ord.  J,  to  99^-102^,  do.  Pf.  J,  to  94*6^,  Indust.  and  Genl. 
Ord.  I,  to  149-51,  do.  Pi.  J,  to  105J-7J,  Internl.  Pfd.  2,  to  95-7. 
London  Genl.  Pfd.  i,  to  gS'ioo,  do.  Def.  i,  to  90-2,  London  Scott. 
Amer.  Def.  2,  to  125-7,  do.  Deb.  i,  to  99-101,  Merc.  Inv.  and  Gen. 
2nd  Deb.  i,  to  102-4,  Merchant's  Ord.  4,  to  125-7,  Mexican  Central 
"A"  Deb.  Red.  i,  to  93-5,  Municipal  Def.  i,  to  66-8,  Rly.  Deb. 
and  Genl.  J,  to  loj-f,  do.  4  p.c.  Deb.  i,  to  gS-ioo,  Rly.  Invest. 
Pfce.  2,  to  86-8,  do.  Def.  i,  to  16-7,  Rhodesia  Rlys.  Shrs.  3-32,  to 
I  9-32— 11-32,  River  Plate  and  Genl.  Def.  6,  to  167-70.  Stk.  Con- 
version Ord.  2,  to  44-6.  do.  N.W.  2nd  Pfd.  2,  to  83-5,  do.  Def.  2*, 
to  20-1,  do.  N.E.  1st  Pf.  2,  to  65-7.  Fall :  Mex.  Cen.  Rlys.  "  A  " 
I,  to  92-4,  S.A.  Gold  Trust  Pfce.  1-32,  to  i^-i. 

GAS.— Rise:  Brentford  (7  p.c.  Stan.)i,  to  200-3,  Continental  U. 
Ord.  ij,  to  95-7,  do.  Pf.  I.  to  136-8,  Imperial  Contin.  i,  to  186-8, 
Primitiva  Ord.  J,  to  7|-^. 
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INSURANCE.— Rise  :  Employers'  Liability  i,  to  14-i,  Law 
Union  £1  Shs.  J,  to  CJ-7J,  Lon.  and  Lanes,  Fire  4,  to  25J-6J, 
Phffinix  Pelican  Shs.  J,  to  38-9,  Provident  Clerks'  J,  to  14-5, 
Royal  Exchange  2,  to  206-f), 

IRON.  COAL  AND  STEEL^RUe:  Armstrong,  {i  1-32,  to 
25-32 — 7-32,  Uabcock  and  W.  Ord.  |,  to  5J  OJ,  I3aker  (J.)  J,  to 
4-J,  Beyer  l-'cacock  Ord.  1-32,  to  23-32 — 27-32,  do.  Pf.  -/j,  to 
4^-^,  Brown  (J.)  Ord  1^,  to  i-fj-^J-,  Canada  Iron  5,  to  103-5, 
Canadiail  Colls.  J,  to  93J-4i,  Clayton  and  Shuttle.  Deb.  i,  to86-g, 
Dunderland  Bds.  i,  to  87-92,  Guest  Keens  Deb.  J,  to  103-5.  Hall 
(J.  and  E.)  ij,  to  4J-5.  Howard  and  Bullough  Ord.  1-32,  to 
2  3-32—7-32,  Lake  Sup.  Bds.  J.  to  96^-7^.  Nova  Scotia  J,  to  94-5, 
Otis  Cons.  I,  to  97-100.  Swan  Hunter  Ord.  |i,  to  ^-^,  Thorny- 
croft  Pf.  ^,  to  *i-T§,  U.S.  Steel  Com.  i,  to  83-J,  do.  Bds.  i,  to 
109-11.  Fall:  Cflayton  and  Shuttle.  Ord.  Jj,  to  J- J.  Dunderland 
Pf.  -^g,  to|-J,  Guest  Keen  Ord.  1-32.  to  3-32—5-32.  Hokkaido  i,  to 
101-3,  Lake  Sup.  Cap  J,  to  3ii-2i.  North's  Navig.  Ord.  i.  to5J-6J, 
Pease  and  Part.  Def.  J.  to  loj-ii,  S.  Hetton  Ord.  i,  to  16^-7^. 

NITRATE.— Rise;  Anglo-Chilian  Ordy.  £1  pd.  J,  to  7-|,  do. 
Bds.  J,  to  101-2,  Liverpool  J,  to  18-9.  Fall;  Alianza  i,  to  11J-2, 
Colorado  J.  to  74  8. 

OIL. — Rise:  Assam   ■^,   to   f.J,   Premier  Oil   and  Pipe  ^,  to 

-I.  Fall;  Anglo-Persian  Pref.  1-32,  to  J-li,  California  Oilfields 
to  4J-5J.  European  Pet.  ist  Debs.  2,  to  51-4.  Kern  River  1-32. 
to  i9'32— 21-32,  Lobitos  ^,  to  I  i^-J.  Pacific  1-32,  to  ^-i,  "  Shell  " 
3-32.    to  4   15-32 — 17-32,  do.   Pref.   5.   to   io|-iJxr.   Spies  1-32,  to 

SHIPPING.— Rise  :  Amazon  i.  to  14J-J,  Colombia  Nav.  Debs. 
J,  to  84J-5J.  Houlder  Line  Deb.  i.  to  71-4,  Orient  Debs,  i,  to  95-7. 
Pall:  Leyland  (F.)  Pref.  J,  to  34-4. 

TEA,  COFFEE,  AND  RUBBER.-Rise  :  Anglo-Tava  ^,  to  f-J, 
Cachar  and  Dooars  Ord.  J,  to  13-j,  Cons.  Tea  and  Lds.  Debs,  i, 
to  99-101,  Dooars  Prfce.  J,  to  i4i-S.  Dumont  Coffee  J,  to  5^-6,  E. 
India  and  Ceylon  Ord.  and  Pref.  both  J.  to  loJ-J,  Eastern  Prod,  and 
Est.  Ord.  •^,  to  3-|,  Imperial  Tea  Ord.  ■^.  to  i-i,  Jokai  i,  to  I4i-J, 
Kasinto  Hub.  ^,  to  ^-^,  San  Paulo  Coffee  Debs,  i,  to  102-4, 
Singlo  Ord.  J,  to  iii-i,  Tandjong  Rub.  J,  to  3-4.  Fall:  Anglo- 
Cey.  and  Gen.  J,  to  35-J,  Darjeeling  J,  to  10J-14,  Deviturai  Rub. 
■fe,  to  l-i,  Doom  Dooma  i,  to  i7j-i,  E.  Indian  Tea  ^.  to  IJ-i^, 
Lungia  Ord.  14J-I,  Malacca  Rub.  Pref.  i,  to  74-8.  Nedeem  Ord.  J, 
to  24j-5i- 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Indo-European 
I,  to  5O-8,  Nat.  Telephone  Defd.  5.  to  142-4.  do.  3rd  Pre(.  •^,  to 
6i%-fe.  N.Y.  Telephone  Bds.  4,  to  loo-i.  Pall:  Eastern  Ord.  i,  to 
135-8.  Oriental  Telephone  Ord.  -5V.  to  'M.  Uid.  Riv.  Plate  Tele- 
phone Pref.  J.  to  sS-g.  W.I.  and  Panama  Ord.  ■^,  to  2J-J. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  Anglo-Argent.  2nd 
Pref.  ■^,  to  4^-^,  do.  5  p.c.  Deb.  4,  to  984-100,  Birm.  and  Mid. 
Deb.  I,  to  82-4.  Bombay  Pref.  \,  to  loj-ij,  Brit.  Columbia  Defd.  4, 
to  145-8,  Brit.  Elect.  Tract.  ^.  to  i^-2iV,  do.  Pref.  ^,  to  4J-5I, 
do.  Deb.  2,  to  93-8,  do.  2nd  Deb.  2,  to  75-80,  Calcutta  Ord.  J.  to 
5JJ,  Carthagena  and  Herrerias  Deb.  14,  to  88-go,  City  of  B.  Ayres 
A-  '°  5^-i|.  Colombo  Deb.  i.  to  95-8,  Lanes.  Utd.  Deb.  4,  to 
82-4,  Lon.  Utd.  Pref.  i.  to  2J-8,  do.  Deb.  i,  to  704,  Manaos  Debs. 
4,  to  894-914,  Metrop.  Defd.  -Jy,  to  7-32—9-32,  Mexico  6  p.c. 
Bds.  4,  to  102-3,  Para  Ord.  |.  to  7§-J,  Rio  50-yr.  Bds.  J,  to  978, 
Sao  Paulo  4,  to  1644-5J,  do.  Debs.  4.  to  1024-44  p.c  ,  S.  Metrop. 
Pref.  V<.  to  15-32 — 31-32,  do.  Deb.  4.  to  70-5.  Winnipeg  Deb.  4.  to 
1044-64.  Fall  :  Brit.  Columbia  Pref.  4,  to  1094-124.  Cape  1-32,  to 
i-l.  Gen.  Motor  Cab  Pfd.  Ord.  J.  to  2J  4.  L.G.O.  Ord.  i,  to  93-7, 
Mexico  Common  4.  to  128-9,  Rio  Ord.  2,  to  iii-2. 


A  branch  of  the  Commercial  Banking  Company  of  Sydney, 
Ltd.,  has  been  opened  at  Boree  Creek  (Riverina),  N.S.W. 

We  have  received  from  Messrs.  Thomas  Skinner  &  Co.  a  copy 
of  a  pamphlet  entitled  Investment  Trusts,  price  6d.  It  is  a 
reprint  of  a  series  of  articles  that  have  appeared  in  The  Stock 
Exchange  Gazette  dealing  with  a  large  number  of  securities 
giving  saifety  and  a  yield  of  5  per  cent,  and  upwards.  The  trusts 
are  framed  on  the  model  originally  used  in  The  Investors' 
Review,  and  the  hints  they  give  are  of  helpful  practical  value. 
Yet  people  will  go  to  bucket  shops. 

Peek,  Frean  and  Co.,  Ltd.  — Profit  for  the  year  ended  1910 
fell  off  .£14,572  to  £(i6,8$3,  but  this  is  after  setting  aside  ;£4,o20 
more  at  ^£16,304  to  renewal  and  maintenance  of  machinery  and 
buildings,  together  with  ;£^S,5i4  to  depreciation.  As  .£5,575  less 
at  ;£3i,4i7  was  brought  forward,  the  amount  of  £98,271  leit  for 
■distribution  is  ;£20,i46  lower,  but  the  directors  again  give  74 
per  cent,  as  dividend  on  the  ordinary  shares,  only  this  time 
there  is  no  bonus  against  one  of  7J  per  cent,  last  year.  They 
also  cut  down  the  addition  to  reserve  by  ;£2o,ooo  to  ^^10,000, 
and  in  these  ways  increase  the  balance  carried  forward  by 
;£i4,8s4  to  ^£46,271.  The  changes  in  the  balance-sheet  are 
generally  qnite  insignificant. 

FuRNESS  UAiLWAV.^Thiis  little  company  did  rather  well  in 
the  December  half-year.  Gross  receipts  rose  ^,20,714  to 
;£298,023,  while  expenses  were  only  £gA^7  larger  at  ;£i54,i24, 
*he  ratio  being  51.71  as  against  52.18.  This  reduction  was  made 
notwithstanding  the  heavy  additional  expenditure  on  mainten- 
ance of  way  and  works,  to  which  £S'^^^  *^^  credited,  and 
;£3,5oo  was  also  again  charged  to  enpnes  for  renewals.  Out 
of  the  nett  revenue  of  ;£36,i95  left  over  after  meeting  debenture, 
guaranteed  and  preference  stuck  dividends,  the  directors  pay  a 
dividend  at  the  rate  of  2'3  per  cent,  per  annum,  a  rise  of 
^  per  cent,  on  a  year  ago,  and  still  have  ;£i,o7t  more  at 
j£3,i7o  left  to  be  carried  forward.  The  usual  £4,000  was  trans- 
ferred to  steamer  depreciation  account  l>efore  declaring  the 
dividend.  Capital  expenditure  was  only  ;£5,729  last  half-year, 
and  the  company  does  not  seem  to  be  in  v.i'^t  of  any  particular 
help  in  this  direction. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

LONDON   AND   NORTH-WESTERN    RAILWAY. 

In  the  December  half-year  gross  receipts  from  all  soaroes 
except  miscellaneous  amounted  to  ;£8,42i,i09,  an  increase  of 
£289,441.  Working  expenses  were  ^£85,303  up  at  ;£s, 176,474. 
This  leift  a  nett  revenue  of  /3,224,635  or  ^204,138  more,  and 
;£7,565  additional  at  £81,578  came  in  from  miscellaneont 
sources,  so  that  the  ultimate  clear  revenue  was  ;£3,326,2i3,  an 
increase  of  ;^2i  1,703.  Interest  charges,  rents,  &c.,  took  £13,061 
less  at  ;£686,269,  but  the  balance  brought  forward  was  also 
£12,778  down  at  ^£100,135,  so  that  the  divisible  revenue  of 
j£2, 740,079  was  just  ;£2io,9JS6  better,  and  out  of  this  the  direc- 
tors promptly  double  the  amount  carried  to  the  general  reserve, 
making  it  ;^ioo,ooo  instead  of  the  ^50,000  set  aside  twelve 
months  ago.  They  also  raise  the  dividend  paid  on  the  consoli- 
dated ordinary  stock  by  f  f)er  cent,  per  annum  to  7}  per  cent., 
and  still  have  ;£i  18,662  left  to  carry  forward,  or  ;£i45  more  than 
at  the  corresponding  date.  Passenger  receipts  rose  ;£i04,256  in 
spite  of  a  decline  of  ;(f 20,366  in  the  income  from  second-class. 
First-class  gave  ;£2,78o  more,  and  third-class  rose  ;^88,532. 
There  was  also  a  gajn  of  ;£4,636  in  season-ticket  receipts,  and 
parcels,  horses,  carriages,  and  dogs  gave  ^^28,362  more.  The 
increase  in  merchandise  and  minerals  rec«ipts  was  £177,968,  of 
which  ^127,873  falls  to  the  credit  of  merchandise  and  ;£47,958 
to  that  of  minerals.  The  number  of  passengers  carried  in  the 
half-year  increased  by  1,697,937  and  the  weight  of  merchandise 
and  minerals  by  989,363  tons,  while  the  mileage  of  passenger 
trains  expanded  only  24/1.457  miles,  and  that  of  goods  and 
mineral  trains  66,297  miles.  Expenses  were  higher  in  most 
categories  except  maintenance  of  way,  &c.,  which  shows  a  de- 
crease of  ^3,925.  Locomotive  power,  however,  took  ;£i3,329 
more  and  carriage  and  wagon  repairs  ;£8,63o  more,  but  the 
largest  increase  was  £37,191  in  traffic  expenses,  which  is  some- 
what remarkable  in  view  .of  the  relationship  between  this  com- 
pany and  the  Midland  and  Lancashire  and  Yorkshire  companies. 
General  charges,  too,  rose  ;£s,928  and  compensation  ;£4,6oi, 
while  taxes  cost  the  company  ^14,613  more.  It,  however,  saved 
;£i,3o6  on  Government  duty.  As  usual,  the  steamboat  expenses 
are  set  out  and  show  a  slight  increase,  but  no  mention  is  made 
in  the  revenue  statement  erf  either  the  steamboat  receipts  or  the 
income  from  hotel  business.  All  we  get  in  regard  to  property 
other  than  the  railway  is  the  item,  "  rents  of  land  and  build- 
ings, less  repairs  and  sundries,"  the  nett  income  being  ;£i5S,94S 
or  ;£7,247  more  than  a  year  ago.  In  addition,  however,  to  the 
;£ioo,ooo  placed  to  reserve,  the  usual  ;£22,5oo  is  credited  to  de- 
preciation and  insurance  of  steamboats.  Capital  expenditure 
last  half-year  was  /194.53s,  nearly  all  of  which  went  into  lines 
open  for  traffic,  the  nett  additional  charge  for  rolling  stock 
being  only  .£2,572,  and  in  the  current  half-year  the  expenditure 
is  estimated  ai  £226,000.  At  EVecember  31  the  capital  accovint 
was  overdrawn  £3,726,034.  but  the  various  trusts  and  insurance 
funds  in  the  hands  of  the  company  still  exceed  this  heavy 
shortage  by  nearly  /6oo,ooo,  and  the  company  is  not  project- 
ing any  further  large  capital  expenditure,  only  about  £49,000 
being  set  down  to  be  voted  by  the  proprietors  at  the  forth- 
coming meeting.  Dividends  on  the  guaranteed,  preference  and 
consolidated  stocks  will  be  posted  on  the  24th  inst.,  and  involve 
the  payment  of  ;£2,52i,4i7. 

NATIONAL     TELEPHONE     CO.,     LTD. 

In  the  second  half  of  1910  this  company's  receipts  increased 
by  £144,122  to  £1,744,112,  while  working  expenses  were  only 
;f92,75o  higher  at  ;Ci,oi5,443.  The  nett  result  after  deducting 
Post  Office  royalties  amounting  to  ;£i67,6i3.  is  a  profit  balance 
£37-615  greater  at  ,£561,056.  Rentals  carried  forward  for  un- 
expired terms  of  running  contracts  show  an  increase  of  ;£88,46o 
at  .£1,413,367.  The  available  balance  of  /43o,84i  is  ;^30,4o8 
better,  and  the  company  pays  the  same  dividends  on  all  its 
stocks,  the  deferred  getting  6  per  cent,  per  annum,  as  usual. 
It  moreover  adds  £30,000  more  at  ;£2oo,ooo  to  the  teaerve 
account,  leaving  a  balance  of  /i  2,091  to  carry  forward  or  £4f^ 
more  than  that  of  a  year  ago.  Capital  expenditure  was  ^52,704 
less  than  in  the  corresponding  half-year  at  £202,657,  and  that 
sum  was  spent  in  the  erection  of  14.324  additional  exchange  and 
private  stations,  and  in  the  construction  of  underground  works. 
As  the  time  draws  near  for  the  transfer  of  this  great  undertaking 
to  the  Post  Office,  the  discussion  is  becoming  more  active  as  to 
the  price  that  will  be  obtained,  but  there  is  nothing  in  the 
accounts  more  than  usual  to  throw  light  upon  this  point.  All 
that  we  can  see  is  a  business  growing  in  prosperity,  and  there- 
fore not  likely  to  be  bought  cheap.  The  reserve  fund  alone 
is  now  £3,779.230,  and  the  capital  account  appears  to  be  over- 
drawn 2'4.-oo,973,  an  increase  of  ;£36«,57S  o"  tl^  J*''^-  -^]"^ 
gether  £16,184.566  has  been  laid  out  in  bringing  the  «"<*"- 
taking  to  its  present  magnitude,  while  the  total  share  and  de- 
benture issues  are  the  amount  just  stated  short  of  this  outlay. 
Presumably  the  capital  expenditure  will  now  slow  down,  but 
the  directors  say  nothing  at  all  upon  this  or  any  other  point 
connected  with  the  transfer  to  the  Government  in  their  report. 
BORAX  OONSOLIOATtO,    LTD. 

Profit  for  the  year  ended  September  30  last  rose  £8,478  to 
/286,47a,  and  after  meeting  debenture  interest  and  adding  the 
balance  brought  forward,  £^,$33  Jess  at  £i4\,97^  remains  to 
be  dealt  with.  Out  of  this  the  board  again  places  ^f  20,000  to 
depreciation  reserve,  and  pavs  the  annual  premium  of  A5.«5 
to  the  credit  of  the  debenture  stock  redemption  sinking  hind, 
as  well  as  placing  £889  to  investment  reserve,  against  £0.037 
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written  ofi  a  year  ago  as  cost  of  preferred  share  issue.  A  year 
ago  ;^'2o,ooo  was  put  to  a  special  reserve  for  the  Tonopah  and 
Tidewater  Railway  security,  but  nothing  of  that  kind  is  men- 
tioned this  time.  Accordingly  the  final  dividend  of  is.  6d. 
on  the  deferred  ordinary  shares  brings  up  the  distribution  on 
them  to  I2j4  per  cent,  for  the  year,  an  increase  oi  1%  per 
cent,  on  the  previous  year.  The  balance  of  ^{,67,262  left  to 
carry  forward  is  £10,^6:,  up.  By  the  ^^20,000  added  to  the 
buildings,  plant,  &c.,  depreciation  reserve,  it  has  been,  raised 
to  ^^220,000,  and  everything  about  the  business  seems  to  be 
kept  in  first-class  order.  But  we  notice  that  the  capital  ex- 
penditure goes  on  steadily,  and  with  the  ;^44,303  added  last 
•year  mines  and  goodwill  now  stand  at  ^^2, 628, 509.  On  build- 
ings and  machinery  also  there  is  an  increase  of  £$,T2t,,  making 
the  total  ;i{,68i,27o,  while  stocks  at  mines  are  down  ;^9,40i  to 
^^189, 656.  The  company  is  strong  in  cash,  the  total  of  £iy%,y)^ 
being   ^^54,572    up. 

MATHER  AND  PLATT,  LTD. 
Business  began  to  be  better  last  year  for  this  great 
machinery-making  company,  and  we  hope  the  improvement 
will  make  still  further  progress  in  the  current  year.  Accounts 
are  made  up  to  December  31,  and  the  nett  profit  for  1910  was 
^109,721,  an  increase  of  ;^3,354  on  the  profit  of  1909.  But 
;^io,633  less  at  ^^19,879  was  brought  forward,  so  that  the  free 
balance  of  ^129,600  is  ;^7,279  less  than  that  of  a  year  ago. 
Nevetheless  the  directors  are  able  to  make  up  the  dividend 
on  the  ordinary  shares  to  the  usual  10  per  cent.,  and  again  to 
give  a  bonus  of  2  j>er  cent.,  but  this  time  nothing  is  added  to 
the  reserve  against  ^^25,000  last  year  and  ;^i5,ooo  the  year 
before.  Said  reserve,  however,  is  ;^2oo,ooo,  and  it  must  not  be 
overloked  that  the  directors  might  have  added  another  _^2o,ooo 
to  it  if  they  had  chosen  without  much  affecting  the  balance 
forward  which  is  ;^i 7,721  larger  than  a  year  ago  at  ^37,600. 
Moreover,  ;^2oo,ooo  was  taken  from  the  reserve  little  more 
than  a  year  ago  in  order  to  pay  for  that  value  of  new  shares 
given  to  the  proprietors.  The  dividend  now  paid  is  conse- 
quently really  a  very  fine  one  on  the  original  capital,  and  the 
shares  can  still  be  bought  to  yield  6  per  cent.  In  the  balance- 
sheet  there  are  some  interesting  changes.  Properlj' — that  is  to 
say,  land,  buildings,  plant,  machinery,  &c. — is  up  ^^32,612  to 
jf625,286,  owing,  as  the  directors  explain,  to  extensive  additions 
now  being  made  at  Park  Works.  Investments  in  Government, 
corporation,  railway  and  other  preferred  stocks  are  up 
;^i6,464  at  ;f  146,096,  and  stock-in-trade  is  nearly  ^13,000  better 
at  /i37,i28,  while  sundry  debtors  owe  the  company  ^56,180 
more  at  ;^490,778.  Cash  and  bills  in  hand  are  down  ^98,650  to 
£56,133)  no  doubt  because  of  the  larger  amount  owed  by 
customers  and  the  outlays  represented  by  the  other  increases 
just  mentioned.  On  the  liabilities  side  of  the  account  the 
only  noticeable  change  is  an  increase  of  ;£i  3,867  in  sundry 
creditors,  now  owed  ^£165,821.  This  shows  that  the  board 
has  simply  drawn  upon  the  abundant  means  in  hand  in  order 
to  carry  out  th^  additions  and  to  give  enlarged  credit  to  custo- 
mers, a  credit  that  we  take  to  mean  a  considerably  improved 
exhibit  next  year,  because  that  means  larger  business  doing. 

CROSSLEY     BROTHERS,     LTD. 

In  the  calendar  year  1910  profit  rose  £^,127,  to  ^^105,960,  and 
the  directors  are  able  to  increase  the  rate  of  dividend  on  the 
ordinary  shares  paid  for  the  second  half  of  the  year  by  i  per 
cent,  to  6  per  cent,  per  annum.  This  with  the  interim  divi- 
dend makes  the  return  for  the  whole  year  5  per  cent.  They 
also  place  ^20,000  to  reserve  and  increase  the  balance  carried 
forward  by  ^4-657  to  £37,275.  A  year  ago  £3,386  was  written 
off  investments.  We  notice  that  the  value  of  the  goodwill 
land,  buildings,  sidings,  and  machinery  is  again  up  ;^4,o25 
to  ;^788,8o8,  notwithstanding  the  depreciation  allowance,  which 
IS  not  set  forth.  A  year  ago  depreciation  in  excess  of  new 
capital  expenditure  reduced  the  value  of  these  assets  by  over 
;^9>ooo-  The  present  aggregate,  however,  is  reduced  by  /9i,7i7 
through  the  sale  of  motor  works,  less  stock-in-trade,  so  that  it 
is  now  brought  down  to  £697,091,  a  reduction  of  /•8s,6g2  on 
the  figure  of  a  year  ago.  Cash  is  up  i:i4,72S  to  £42,0,7,  while 
debts  due  to  the  company  are  ^27,471  up  at  £291,069,  and 
stock-in-trade  ,s  ^8,57,  lower  at  £142,147.  A  new  entry  appears 
in  the  balance-sheet,  consisting  of  ^^70,000  44  per  cent,  first 
mortgage  debenture  stock  of  Crossley  Motors,  Limited,  taken 
into  the  balance-sheet  at  961,  which  brings  the  value  out  at 
/.b7,550.  The  company  also  holds  59,200  £1  ordinary  shares 
in  this  subs,diarv.  making  its  total  stake  therein  £126,750  Its 
other  investments  have  been  reduced  by  ;f 26,374  to  a  round 
/.  10,000.  The  reserve  fund  now  amounts  to  /i2o,ooo.  Debts 
owing  by  the  company  are  up  /,o.57o  to  £81,852,  and  it  owes 
its  bankers  £13,617  more  at  ^53,620.  ^     '  ^  ' 

LAW  LAND  CO.,    LTD. 

The  gross  income  from  rents,  interest,  &c.,  for  the  year 
ended  December  31  showed  a  further  improveinent  of  ^7,897 
at  £124,871,  of  which  ;^,7,3oo  or  ^T  1,250  more  was  absorbed 
by  ground  rents  and  ^36,067  or  ^5^291  more  by  rates  taxes 
gas  water  service  and  other  chatges.^  Interest  ^on  mortgages 
and  loans  also  took  an  extra  ^^1,506  at  £26,34,,  but  as  Ihfre 

anTA°,.""fore'i  ''""''  T^'r^t'^-  £3.3-  t^r  specialrep  "rs 
and  ^975  for  expenses  of  a  ;f 76,000  mortgage  charged  a  vear 
ago  the  nett  profits  were  ^5,892  up  at  /38f746  With  /i^coS 
ZttVT  '^™"gl'*>7ard,  the  disposable  total  was  fs  481 
better  at  £4o,,344.  and  after  writing  ^1,093  off  investments  to 
brmg  the  holding  of  Consols  down  to  79^^  the  appIoprTatiOT.  o 
reserve  ,s  increased  by^4,ooo  to  ;^/o,4o  and  leSold  re" 
demption  account  gets  ^^3,302  or  ^195  more.  The  dividend  on 
the  ordinary  shares  is  then  made  up  to  the  regular  7  per  cent 


by  a  final  distribution  at  the  rate  of  8  per  cent.,  and  ;^298  more  at 
;^,, 896  is  carried  forward.  Property  account  at  cost  is  unchanged 
at  i,i, 23, ,139,  against  which  the  reserve  now  amounts  to  ;£i, 0,000 
and  the  leasehold  redemption  account  to  ^^31,0, 4,  but  of  these 
only  ;£,3,726  is  separately  invested.  The  liabilities  on  mort- 
gage,  however,  have  been  reduced  by  ;^ii,674  to  _^640,525. 

SCOTTISH    AMERICAN    INVESTMENT    COMPANY. 

Interest  on  investments  last  year  amounted  to  £204,555  against 
^,95,665  in  1909,  and  after  paying  debenture  interest,  expenses, 
&c.,  there  is  a  balance  of  ^'145,227.  Out  of  this  ;^, 5,000  is 
placed  to  reserve,  and  it  is  now  proposed  to  pay  a  final  dividend 
of  7  per  cent,  and  a  bonus  of  2  per  cent.,  making  16  per  cent, 
for  the  year  as  against  13I  per  cent,  for  1909.  The  balance 
remaining  is  ;^'48,i32  against  £53,505  brought  in,  but  only 
;^i,624  was  placed  to  reserve  a  year  ago,  in  addition  to  £33,376 
profit  on  sales  of  securities.  This  year  the  profit  of  £31,893 
arising  from  such  sales  has  'been  applied  to  the  writing  down 
of  investments.  The  reserve  fund  is  now  ;^'75o,ooo,  and  the 
company  is  in  an  extremely  strong  position.  It  affords  a  fine 
illustration  of  what  can  be  done  by  sound  judgment  and  good 
management. 

LONDON    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

Looking  at  figures  merely,  the  exhibit  made  by  this  company 
for  the  calendar  year  19,0  does  not  seem  to  display  much  pro- 
gress, the  profit  being  up  only  £2,539  to  £53,225,  and  the  total 
distributable  balance  of  ;£54,766  being  only  ;^3,242  better. 
The  company,  however,  is  doing  very  well  indeed,  and  promises 
to  do  decidedly  better  in  the  near  future,  for  it  has  contracted 
to  supply  electric  power  up  to  30,000,000  units  (it  is  at  present 
supplying  nearly  5,000,000  units)  to  the  Brighton  Railway  foi" 
its  extended  system  of  suburban  electric  trains.  This  contract 
is  for  seventeen  years,  and  an  order  for  turbine  plant  of 
14,000  horse-power  has  been  placed  to  enable  the  company  to ' 
deal  with  it.  Out  of  last  year's  profits  the  board  again  pays 
2  per  cent,  on  the  ordinary  shares,  and  adds  £5,000  to  reserve 
as  before,  the  preference  shares  getting  their  full  dividend, 
which  requires  £3,000  more  than  a  year  ago.  The  balance  left 
to  carry  forward  is  slightly  larger  at  ;^3,66o.  The  accounts  do 
not  call  for  any   particular  analysis. 

BRISTOL    TRAMWAYS    AND    CARRIAGE     CO.,    LTD. 

During  the  yeai  ended  December  31  this  company  carried 
1,6,4,822  more  passengers  on  its  cars  and  omnibuses,  but  the 
receipts  from  that  section  of  the  business  only  improved  by 
£,6,630  or  a  little  over  3  per  cent.  The  carriage  department, 
however,  brought  in  ;^, 8,176  more  or  an  increase  of  26  per  cent., 
and  with  miscellaneous  revenue  al.so  better  the  total  income 
was  £25,557  up  at  £3ii,i2i.  Ordinary  working  expenses 
showed  a  moderate  expansion,  but  the  directors  have  been 
spending  a  large  amount  on  relaying  the  permanent  way,  with 
the  result  that  the  nett  profits  were  £'5,950  smaller  at  £62,164. 
Interest  charges  and  preference  dividend  having  been  met,  the 
distribution  on  the  ordinary  shares  is  cut  down  from  6  per  cent, 
to  4,  and  £2,260  is  put  to  the  reserve  for  contingencies  'and  re- 
newals against  nothing  a  year  ago.  In  addition  to  the  outlay 
provided  out  of  revenue  £27,919  was  spent  on  capital  account, 
raising  the  total  to  £1,558,469,  against  which  the  contingency 
fund,  after  writing  £3,396  off  investments,  will  stand  at 
£208,, 30,  and  is  mostly  represented  by  securities  valued  at 
£200,758.  Liabilities  on  deposits  have  been  reduced  by 
£12,160  to  £23,950,  but  in  order  to  make  good  this  gap  and  to 
provide  for  the  outlay  on  the  properties  the  amount  due  to 
creditors  has  been  increased  by  £,3,701  to  £63,593,  and  the 
company  has  had  to  obtain  a  loan  of  £22,360  from  its  bankers. 

IMPERIAL     TRAMWAYS     CO.,     LTD. 

The  fortunes  of  this  company  are  so  intimately  involved  in 
those  of  the  London  United  Tramways,  Limited,  that  the  non- 
payment of  dividend  on  its  preference  and  ordinary  shares  sur- 
prises nobody.  It  is  also  interested  in  some  other  undertakings, 
but  as  the  board  of  the  London  United  Tramways  has  used  all 
its  available  nett  revenue  balance,  except  a  mere  £814,  to 
strengthen  the  reserve,  there  is  nothing  coming  to  this  com- 
pany out  of  which  to  pay  a  dividend.  On  the  44,446  preference 
shares  in  the  London  United  Company  held  by  it,  the  arrears 
of  dividend  now  amount  to  ,,J  per  cent.  No  complaint  is  made 
about  the  policy  of  the  London  United  board,  and  we  are  glad 
of  that,  because  it  wants  a  reserve  very  badly,  and  we  hope 
dividends  will  be  withheld  by  its  directors  until  its  financial 
position  is  considerablv  stronger  than  it  is  now.  This  Imperial 
Tramways  Company's  revenue  was  £16,096  last  year,  and  after 
meeting  the  debenture  stock  interest,  £3,384  remains,  which 
added  to  the  balance  brought  forward  gave  a  total  of  £7,390  to 
be  brought  into  the  new  year. 

SPENCER,    TURNER    AND     BOLDERO,    LTD. 

The  nett  profit  for  the  year  closed  January  ,5  rose  £1,957  t° 
/.32,70s,   and   £2,424   more    at   ;^, 6,477    was'   brought    forward, 
making  the  nett  available  total  of  £49,183,   £4,382  better.     The 
dividend  on  the  ordinary   shares  is   accordingly  increased  by   , 
per  cent,  to  7  per  cent,  "for  the  year  by  a  final  payment  at  "the 
rate  of  9  per  cent.     This  takes  £3,000  more,  and  £,,8,5  more 
at  £,8,292  IS  left  to  carry  forward.     Stock  on  hand  has  increased 
£5,512  to  £164,94,,   but  debtors   owe  the  company  £5  818  less 
fj'^''t'^y    *"    ^^1  ^"'^Inding  £,3,243    of    retail   aAd   other 
debtor  balances.       Other  changes   in  the  balance-sheet   are  in- 
significant,  and    leaseholds    and  goodwill  remain   at    £,40  -co 
ihere  are  also  very  few  changes   in  the   liabilities,   but  trade 
liabilities  other  than  bills  payable  show  a  reduction  of  /c  660 
whereas  a  year  ago  the  entry  showed   an  increase  of  £7  f,<6 
Ihe  general  reserve  amounts  to  £55,000. 


Fehruary  i8,  191 1. 


Hbe  Jnpeators*  IRevfew. 


247 


EASTMANS,    LTD. 

I.ast  calendar  year  covered  by  the  accounts  was  not  a  fat 
one  for  this  great  meat  company.  Profits  show  a  reduction  of 
/52,4ii  on.  the  previous  year,  and  amount  only  to  ;^io4,i95. 
From  this  ;^io,ooo  is  deducted  for  depreciation  compared  with 
;^i5,Qoo  a  year  ago,  leaving  .£94,195  to  be  dealt  with.  To  this 
^20,443  brought  forward  is  added,  and  as  that  amount  is 
^^14,865  larger  than  a  year  ago,  the  free  balance  of  £114,638 
is  only  /37,546  down,  so  the  directors  cut  down  the  divi- 
dend paid  a  year  ago  by  2  jier  cent,  to  8  per  cent.,  but  even 
that  is  2  per  cent,  better  than  the  distributiori  of  two  years 
ago,  as  last  year's  dividend  was  10  per  cent,  against  6  per  cent, 
for  1908.  The  want  of  means  even  so  compels  a  reduction  of 
the  sum  added  to  the  reserve.  It  gets  jjio,ooo  instead  of 
/^S.ooo  last  year,  and  the  total  is  therefore  still  only  /75,ooo. 
The  balance  left  to  carry  to  the  new  year  is  £6(>H  less  at  ;i^i9,77S. 
Mfwemcnts  in  the  balance-sheet  are  of  quite  minor  significance, 
and  need  not  be  specified.  In  1910,  the  directors  report,  the 
imports  of  meat  were  greater  than  ever  before,  but  the  good 
general  trade  of  the  country  caused  such  an  increased  demand 
for  meat  that  cost  prices  were  considerably  higher  than  in  1909, 
and  this  to  a  certain  extent  reduced  the  margin  of  profit. 
BRITISH    OIL    AND    CAKE    MILLS,    LTD. 

Nett  trading  profit  for  1910  rose  .,£4,144  to  .£253,855.  Again 
;^20,ooo  is  written  off  for  depreciation  and  ^100,000  put  to  re- 
serve, leaving  /^i  '^81  exclusive  of  £12,536  brought  forward. 
The  profit  balance  was  £39  down  and  the  balance  brought  for- 
ward £1,019  "P'  ^'^  that  the  distributable  total  of  ^£94,517  shows 
an  increase  of  £981,  and  this  increase  is  carried  forward  after 
again  giving  the  ordinary  shares  8  per  cent,  for  the  year.  In 
future  income-tax  will  be  deducted  from  the  ordinary  share 
dividend,  but  for  this  time  it  is  again  paid  tax  free.  In  spite 
of  the  high  prices  of  raw  materials,  the  output  of  the  mills  has 
been  maintained,  and  the  results  are,  like  the  text  of  the  re- 
port, much  that  of  a  year  ago.  Prices  of  oilseeds  are  still  at 
very  high  levels,  the  directors  say,  but  considerable  business 
has  already  been  effected  for  the  current  year  "  upon  terms 
which  promise  to  afford  a  satisfactory  margin  of  profit."  W© 
note  that  the  cost  of  the  property,  plant,  machinery  and  good- 
will still  grows,  in  spite  of  the  steady  writing  off,  and  shows 
an  increase  of  /2i,23g  for  the  past  year,  making  the  total 
;{, 1, 622,513.  Stocks  and  stores,  too,  are  up  ^108,942  at  ;£68i,5oi 
and  cash  is  better  by  £9,088  at  £41,645.  Additional  credit  to 
the  amount  of  ^£71,746  has  been  obtained  on  loans,  including 
advances  against  deposit  of  deeds  and  warrants  and  by  deposits, 
but  sundry  creditors  are  otherwise  owed  ^£15,178  less  at  .£163,598. 
MAPLE    AND     CO.,     LTD. 

Profit  for  the  calendar  year  1910  was  .£153,666  and  ^£26,653 
was  brought  forward.  Out  of  this  £21,217  o""  £7,884  more  than 
a  year  ago  is  nlaced  to  the  reserve  and  ^£122, 300  realised  as  nett 
premium  on  the  recent  issue  of  new  ordinary  shares  has  also 
been  carried  to  reserve,  raising  the  total  to  £525,000.  Out  of 
the  balance  of  profits  the  directors  make  up  the  dividend  on 
the  ordinary  shares  to  t2j  per  cent,  for  the  year,  the  same  as 
in  1909,  but  this  time  a  bonus  of  3d.  per  share,  equal  to  an 
additional  ij  per  cent,  per  annum,  is  added,  and  the  balance 
left  to  carry  forward  will  even  then  be  ^£12,136  larger  than 
the  balance  brought  in  at  £38,789.  The  balance-sheet  shows 
an  increase  of  £95,054  in  the  cash  on  hand  and  in  the  bank, 
making  the  total  ^£128, 229.  Stocks-in-trade  of  all  descriptions, 
goodwill,  shares  in  Maple  and  Co.,  Paris,  and  Maple  and  Co., 
South  America,  with  the  other  portions  of  the  assets,  are  all 
put  into  one  figure,  which  shows  an  increase  of  .£9,317  at 
;£i, 350,805.  Freehold  and  leasehold  properties  are  also  up 
£5,882  to  £1,054,209,  and  there  is  an  increase  of  £2,975  in  the 
entry  against  horses,  vans,  motors,  &c.,  making  it  £39,867. 
Plant,  fixtures,  machinery,  &c.,  make  an  entry  down  £1,887 
to  £67,272.  Investments  at  cost  remain  at  ;£6o,ooo,  as  before. 
Capital  has  been  increased  by  £125,000  through  the  sal©  of 
additional  "C"  shares  to  that  amount,  otherwise  the  changes 
on  the  liabilities  side  are  of  no  importance. 

LINOLEUM  MANUFACTURING  CO.,   LTD. 

A  year  ago  the  directors  of  this  undertaking  seemed  very 
hopeful  of  the  prospects  for  1910,  although  they  complained 
of  the  abnormally  high  price  of  linseed  oil,  and  the  results 
now  published  would  seem  to  indicate  that  this  had  reduced 
the  margin  of  profit.  Gross  profits  for  the  12  months  were 
^£5,632  smaller  at  £87,420,  and  as  expenses  rose  by  £1,194,  th© 
decrease  in  nett  profits  was  £6,826.  The  directors,  however, 
cut  down  the  appropriation  to  reserve  from  £io,ooo  to  £5,000 
in  order  to  pay  the  regular  dividend  and  bonus  of  15  per  cent, 
and  increase  the  sum  carried  forward  by  £1,49'  to  £28,138. 
Reserve  now  amounts  to  £75,682,  and  in  addition  there  is  an 
insurance  fund  of  £39,292,  making  the  total  accumulations 
£114,974,  against  which  investments,  including  the  holding  in 
the  German  company's  securities  at  par,  are  £18,289  up  at 
/^93.953.  Freehold  properties  have  been  written  down  by 
£i;6o4'to  £80,625  and  plant,  &c.,  by  £2,843  »o  £67.562.  Stocks 
are  £8,804  smaller  at  £221,310,  but  debtors  owe  £1,288  more 
at  £41,308  against  an  increase  of  £1.230  to  £12,869  >"  creditors, 
and  cash  has  risen  by  £2,928  to  ;£46,q23. 

INTERNATIONAL  COLD  STORAGE  AND  ICE. 

The  gross  revenue  for  the  past  year  was  ^24,719,  a  decrease 
of  £'2,310  as  compared  with  looq.  High  prices  ruling  in  the 
market,  it  is  pointed  out,  react  unfavourably  on  storage  receipts, 
but  it  is  expected  that  the  returns  for  the  current  year  will  be 
more  satisfactory,  especially  from  South  America.  The  nett 
profit  is  only  £2,804  as  against  £5.107  last  year,  but  it  is  pro- 
posed to  pay  the  full  dividend  of  io  per  cent,  on  the  preference 


shares,  amounting  to  .£3,530,  the  deficiency  being  met  out  of  th« 
nett  earnings  of  the  two  preceding  years.  The  capital  wa» 
reduced  in  June  last  from  £159,291  to  .£79,645,  consisting  of 
;^44,35o  in  ordinary  and  £35,295  in  preference  shares  of  io«. 
each.  The  company  is  in  a  rather  poor  way,  but  the  outlook 
is  not  without  hope. 


Naval    Waste— Who  is  Guilty  ? 

A  furious  onslaught  is  being  made  upon  Mr.  Ranald 
M'Kenna,  the  First  Lord  of  the  Admiralty,  for  his  ex- 
travagance. It  was  in  a  manner  started  by  Mr.  F.  W. 
Hirst,  the  editor  of  the  Economist,  as  we  noted  in  deal- 
ing w.iith  a  pamphlet  issued  from  that  office.  He  has 
followed  up  the  attack  then  begun  by  a  series  of  letters 
in  the  newspapers,  and  now  the  Radical  Press  is  in  full 
cry  after  the  Fir.st  Lord,  thirsting  for  his  official  blood. 
We  cannot  think  that  this  is  either  fair  to  Mr.  M'Kenna 
or  good  political  tactics,  although  we  admit  freely  that 
it  is  a  campaign  conducted  on  the  old  familiar  lines. 
A  scandal  arises ;  let  us  hunt  down  a  scapegoat,  and 
thereby  screen  the  true  culprits.  Mr.  M'Kenna  is 
accused  of  having  induced  Parliament  to  sanction  an 
excess  expenditure  of  ;^^8,5oo,ooo,  or  thereby,  on  the 
Navy  by  making  alarmist  false  statements  with  regard 
to  the  German  naval  programme.  While  we  have 
wasted  this  money,  the  economists  say,  Germany  has 
only  spent  ;^2,8oo,ooo,  and  Mr.  M'Kenna's  statements 
regarding  the  speed  at  which  Germany  is  adding  to  the 
number  of  her  Dreadnoughts  have  proved  to  be  alto- 
gether wrong,  gross  exaggerations. 

Well,  admitting  this  to  be  so,  what  we  should  like 
to  know  is,  do  these  heated  critics  mean  to  imply  that 
Mr.  M'Kenna  is  personally  dishonest?  If  not,  why 
leave  those  who  advise  him  out  of  account?  Mr. 
M'Kenna  was  new  to  his  business  and  has  always  been 
a  "  big-Navy  "  man.  He  was  therefore  both  ignorant 
and  an  easy  prey.  But  we  are  as  certain  as  one  can  be  of 
anything  earthly  that  his  own  hands  are  perfectly  clean. 
He  was  an  intimate  friend  of  the  late  Sir  Charles  Dilke, 
who  was  aJ.so  a  "  hig-Navy  "  man,  and  we  can  vouch 
for  it  that  Sir  Charles  was  scrupulously  sensdtive  to 
a\x>id  any  appearance  of  self-dnterest  in  this  connection. 
When  the  outcry  about  the  Navy  was  first  started  by 
Mr.  W.  T.  Stead — ^inspired,  no  doubt,  by  people  who 
had  ends  to  serve  of  which  he,  innocent  soul,  had  no 
suspicion — ^the  late  Sir  Charles  Dilke  consulted  us  re- 
peatedly with  regard  to  the  rearrangement  of  his  invest- 
ments, and  again  and  again  while  so  doing  insisted  that 
no  shilling  of  has  money  should  be  put  into  any  security 
which  might  seem  likely  to  benefit  by  an  iiicreased  ex- 
penditure on  the  Navy.  That  Mr.  M'Kenna  has  a  simi- 
larly clean  record  we  have  no  doubt  whatever;  therefore, 
it  is  not  onJy  unfair  but  in  a  manner  stupid  to  direct 
attacks  upon  him  individually,  which,  assuming  them  to 
be  triumphant,  merely  provide  one  more  scapegxaat 
whose  sacrifice  leaves  the  uncontrolled,  irresponsible 
permanent  staff  at  the  .\dmiralty  safe  either  from  cen- 
sure or  genuine  investigatioo.  One  figurehead  replaces 
another  and  all  sfoes  on  as  before. 

We  fully  sympathise  with  all  that  is  said  about  the 
abominable  waste  on  the  Navy,  a  waste  that  weakens 
instead  of  strengthening.  No  journal  has  more 
systematacally  and  determinedly  fought  against  this 
waste  than  The  Investors'  Review,  but  we  have 
always  said,  and  say  now,  that  the  source  of  the  waste 
lies  in  the  complete  surrender  by  Parliament  of  anything 
resembling  effective  control  over  the  sf>ending  of  pubKc 
money.  The  voting  of  the  Estimates,  the  cKscussion  of 
the  Estimates,  the  whole  arrangement  relating  to  the 
framing  and  presentation  of  the  Estimates,  are  a  per- 
fect farce  from  beginning  to  end.  The  point  upon  which 
reformers  should  therefore  direct  thdr  energies  is  an 
overhaul  of  the  .\dmiralty.  If  members  of  Parliament 
are  incapable  of  looking  into  the  Estimates  themselves 
and  probing  them  to  their  origin  and  motive,  can  they 
not  appoint  a  strong  Comrrussion  composed  of  indepen- 
dent men  to  do  tlie  work  for  them  ?  That  would  only 
be  a  temporary  step  at  best,  because  Parliament  must 
resume  its  mastery  over  the  bureaucracy  or  see  itself 
pushed  a<yde  into  an  ornamental  portion  like  that  now 
occupied  bv  the  monarch  ;  but  as  a  first  step  and  to  clear 
the  way,  a  Commission  might  do  some  good,  were  its 
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sittings  public  and  the  Admdraity  system  of  accounts, 
of  Estimate  framing',  as  well  as  the  connection  of  m^em- 
bers  of  the  permanent  sitaff  with  armament  firms  and 
other  similar  matters,  brought  to  light  of  day. 


Xetters  to  tbe  JEMtor. 

GREAT  WESTERN  RAILWAY. 

Sir, — In  your  analysis  of  the  report  of  this  company, 
in  your  issue  of  the  nth  instant,  I  see  you  state  : 
"  Compensation  looks  heavy  at  ;^7 1,349,  ^n  increase  of 
£22, 2^g  on  the  figure  of  a  year  ago,  but  ;^2o,ooo  of 
this  increase  represents  the  addition  made  by  the  board 
to  the  compensation  for  accidents  account,  the  only 
description  of  reserve  anywhere  visible  in  the  ac- 
counts " ;  but  in  the  official  report  in  the  abstracts  of 
accounts,  marked  "  A" — maintenance  of  way,  works, 
&c.,  a  sum  of  ;^40,ooo  is  reserved  out  of  revenue  for 
strengthening  and  rebuilding  bridges.  This  amount, 
along  with  the  ;^2o,ooo  reserved  for  compensation  acci- 
dents account,  and  the  about  ;^i 6,000  added  to  the 
carry  forward,  would  have  been  more  than  sufficient 
to  have  increased  the  dividend  to  7f  per  cent.,  instead 
of  7^  per  cent.,  if  the  previous  policy  of  paying  divi- 
dends up  to  the  hilt  had  been  adhered  to. 

Looking  at  the  accounts  in  this  light,  it  means  that 
with  an  increase  in  receipts  of  ;^235,545,  the  increase 
in  expenditure — assuming  that  these  amounts  of 
;^20,ooo  and  ^40,000  had  not  been  deducted  for  the 
special  accounts,  as  in  previous  years — is  only  ;^76,204, 
instead  of  ;^i36,204. 

Comparing  the  London  and  North-Western  and  the 
Great  Western  Railways'  accounts,  it  appears  that, 
whereas  the  London  and  North-Western  has  added 
;^ioo,ooo  to  a  general  reserve  account,  for  equalisation 
of  dividends,  &c.,  the  Great  Western  Railway  has 
added  ;^6o,ooo  to  the  accounts  above  mentioned,  to  be 
drawn  against  as  the  occasion  arises. 

Seeing  that  any  benefits  to  be  derived  from  the  agree- 
ment with  the  London  and  South-Western  Railway,  as 
stated  at  that  company's  meeting,  are  in  the  future, 
and  do  not  appear  in  the  present  accounts,  I  think  that 
the  report  is  very  satisfactory,  and  shows  that  British 
railways  are  not  yet  played  out. 

Yours  truly,     Shareholder. 

Insurance    News. 

A  provisional  agreement  for  amalgamation  has  been 
entered  into  between  the  North-Western  Insurance 
Company,  Ltd.,  and  the  Legal  and  Commercial  Insur- 
ance Company,  Ltd.,  two  concerns  whose  chief  sphere 
of  operations  is  in  Lancashire  and  Yorkshire.  The 
North-Western,  whose  head  office  is  in  Manchester, 
was  founded  in  1899  as  the  Tanners'  and  Leather 
Trades'  Insurance  Company,  and  it  has  an  authorised 
capital  of  ;^400,ooo  in  ;^io  shares,  of  which  ^200,000 
has  been  subscribed  and  £1  per  share  paid  uo.  It  has 
a  reserve  fund  of  ;^i5,ooo,  and  for  1909  the  dividend 
was  10  per  cent.,  while  for  the  two  previous  years  yl 
per  cent,  was  paid.  The  Legal  and  Commercial  has 
its  head  office  in  Leeds,  and  it  was  registered  in  1907 
with  a  capital  of  ;^25o,ooo  in  £1  shares,  of  which 
100,000  have  been  subscribed  and  5s.  paid  up.  No  divi- 
dend has  yet  been  paid,  and  it  will  be  interesting  to  see 
on  what  terms  the  Legal  and  Commercial  shares  are  ex- 
changed for  North-Westerns,  as  is  oroposed,  but  no 
details  are  yet  available. 

Mr.  C.  F.  Spencer  has  been  appointed  liquidator  of 
the  Law  Car  and  General  Assurance  Corporation,  and 
Mr.  Registrar  Hood,  in  confirming  the  appointment, 
made  some  interesting  remarks  with  regard  to  the  posi- 
tion of  an  outside  liquidator  in  the  case  of  a  compul- 
sory winding  up.  After  a  compulsory  order  has  been 
made,  the  Official  Receiver  requires  a  full  statement 
to  be  prepared  by  the  responsible  persons,  and  every 
step  has  to  be  sanctioned  by  the  Board  of  Trade.  The 
Oflficial  Receiver  makes  a  special  report  to  the  Court, 
and  Where  he  considers  that  there  is  evidence  of  fraud 
he  makes  a  further  report  and  applies  for  a  public  ex- 
amination of  the  persons  implicated.    All  this  procedure 


takes  place  quite  apart  from  the  question  whether  the 
Official  Receiver  remains  liquidator  or  not.  The  liqui- 
dator's main  duty,  according  to  Mr.  Registrar  Hood,  is 
to  realise  the  assets  and  not  to  embark  in  further  in- 
quiries, unless  there  is  a  reasonable  prospect  of  in- 
creasing the  amount  of  the  assets  as  the  result.  Theo- 
retically this  policy  may  be  right  enough,  but  in  prac- 
tice it  merely  means  that  in  ninety-nine  cases  out  of 
a  hundred  there  is  no  thorough  investigation  and  no 
redress  for  unfortunate  shareholders,  unless  at  their 
own  expense  they  set  a  totally  different  set  of  machi- 
nerv  in  motion. 


RUBBER  OUTPUTS  FOR  JANUARY. 

Anglo-Malay.— 61,978   lbs.,    inc.    12,672   lbs. 

Batu    Caves.— 18,898    lbs.,    inc.    12,798    lbs. 

Batu  Tiga.— 12,618  lbs.,  inc.  7,261  lbs. 

Bikam.— 7,043  lbs.,  inc.  5,931  lbs. 

Bukit    Lintang. — 6,300    lbs.      Seven    months  35,850  lbs.,  inc. 
25,095  lbs. 

Bukit   Rajah. — 45,366  lbs.     Ten    months    358,014  lbs.,   27,165 
lbs. 

Carey   United.— 10,750  lbs.      Four   months   45,593    lbs.,    inc. 
20,144  lbs. 

Chersonese  (F. M.S.)— 7,058  lbs.     Four  months  18,482  lbs. 

Cicely.— 16,432  lbs.,  inc.  6,432  lbs.     Ten  months  144,822  lbs.„ 
inc.  77,684  lbs. 

Consolidated  Malay.— 25,983  lbs.,  inc.  2,151  lbs. 

Damansara.— 33,248  lbs.,  inc. 18,453  lbs. 

Federated  Malay  States. — 45,263  lbs. 

Federated  Selangor.— 15,369  lbs.     Ten  months    140,913   lbs., 
inc.  68,772  lbs. 

Glendon.— 8,386  lbs.,  inc.  4,986  lbs. 

Glenshiel.— 7,423  lbs.,  inc.  5,583  lbs. 

Golconda  Malay.— 21,971  lbs.,  inc.,  11,443  lbs. 

Golden  Hope.— 6,219  lbs.,  inc.  3,821  lbs. 

Grand  Central.— 23,946  lbs. 

Guayule.— 143,360  lbs. 

Gula  Kalumpong. — 17,000  lbs.,  inc.  9,800  lbs. 

Harpenden. — 19,300  lbs.,  inc.  16,255  lbs. 

Highlands  and  Lowlands. — 49,492  lbs.,  inc.  6,316  lbs. 

Inch    Kenneth.— 19,250  lbs.     Eight  months   118,832   lbs.,    inc. 
43,229  lbs. 

Jugra— 14,435  lbs.,  inc.  8,578  lbs.  Ten  months  102,633  lbs.,  inc. 
57,543  lbs. 

Kamuning. — 13,500  lbs.,  inc.  7,100  lbs.    Seven  months  72,100 
lbs. 

Kapar-Para.— 19,712  lbs. 

Kepitigalla.— 8,049  lbs.      Aggregate  36,923  lbs.,  inc.  18,408  lbs. 

Kepong. — 6,200  lbs. 

Klanang  Produce. — 9,500  lbs.,  inc.  5,221  lbs. 

Kuala  Klang.— 3,414  lbs.,    inc.    2,170;    total   12,892  lbs.,  inc. 
7,859  lbs. 

Kuala  Lumpur. — 63,045  lbs. 

Labu  (F.M.S.).— 20,089  lbs.,  inc.  9,206  lbs. 

Lanadron. — 27. 514 lbs.,  inc.  1,145  lbs. 

Ledbury.— 14,171  lbs.,  inc.  6.126  lbs. 

Lewa.— 9,000  lbs.     Eight  and  a-half  months  95,230  lbs. 

Linggi.— 85,000  lbs.,  inc.  27,000  lbs. 

London  Asiatic— 24,057  lbs.,  inc.  15,145  lbs. 

Malay  Cam.— 1,732  lbs. 

North  Hummock  (Selangor).— 8,791  lbs.     Seven  months  50,29& 
lbs. 

Pataling.— 27,388  lbs.,  inc.  13,198  lbs. 

Perak.— 14,251  lbs.,   inc.  2,619  lbs.     Ten  months  126,422  lbs., 
inc.  28,225  lbs. 

P.P.K.— 6,271  lbs.,  inc.  3,035  lbs. 

Rani  Travancore. — 10,360  lbs.,   inc.    8,865   lbs.      Total   1910, 
41,626  lbs. 

'Rubana. — 23,000  lbs. 

Sagga.— 15,300  lbs. 

Sapum  Alkande. — 6.257  lbs. 

St.  George.— 9,930  lbs.,  inc.  6,142  lbs. 

Seafield.— 22,749  lbs.,  inc.  13,773  lbs. 

Sekong. — 4,328  lbs.     Si.x  months  26,879  lbs. 

Selaba.— 11,418  lbs.,  inc.  8,122  lbs. 

Selangor.— 34,498  lbs. 

Sengat.— 11,400  lbs.     Eight  months  73,448  lbs. 

Seremban.— 34,165  lbs.,  inc.   10,788   lbs. 

Shelford.— 12,000  lbs.,  inc.  7,100  lbs. 

Singapore  Para. — 6,500  lbs. 

Straits.— 57,000  lbs.,  inc.  36,331  lbs. 

Straits  Settlement. — 16,500  lbs.,  inc.  4,000  lbs. 

Sumatra  Para. — 20,384  lbs.,  inc.  13,664  lbs.       Seven  months- 
118,168  lbs.,  inc.  51,568  lbs. 

Sungat.— 11,400  lbs.     Nine  months  73,448  lbs. 

Sungei  Choh.— 7,000 lbs.,  inc.  4,150 lbs. 

Sungei  Kapar.— 24,000  lbs.  inc..  6,900  lbs. 

Sungei  Salak.— 5, 265  lbs.,  inc.  3,889  lbs. 

Tebrau.— 3,200  lbs.     Seven  months  13,486  lbs. 

Tremelbye  (Selangor).— 9,000  lbs.    Seven   months  52,740    lbs.,, 
inc.  43,352  lbs. 

UluRantan.— 12,170  lbs. 

United   Serdang.— 22,324  lbs.,   inc.    19,674  lbs.      Five   months. 
80,052  lbs.,  inc.  59,984  lbs. 

Vallambrosa.— Ten  months  342,300  lbs.,  inc.  25.398  lbs. 
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The   Week   in   Mines. 


One  week  is  very  like  another  just  now  in  the  min- 
ing markets.     There  is  no  energy,  no  enthusiasm,  no 
life,  no  business,  not  one  of  the  essentials  that  go  to 
make  an    attractive    and    remunerative     market,   and 
dealers  are  getting  heartily  sick  of  the  whole  affair.     It 
is  certainly  very  wearisome  to  stand  around  day  after 
day  with  practically  nothing  to  do,  es{>ecially  when  the 
chances  of  a  change  to  more  pleasing  conditions  seem 
exceedingly  remote.     How  to  attract  back  the  public  to 
the  long  forsaken  South  African  section  is  the  problem 
of  the  hour,  and  no  one  attempts  to  provide  a  solution. 
The  Gold  Fields  scheme  has  certainly  not  contributed, 
and  as  time  goes  on  the  market's  dislike  of  the  whole 
thing  steadily  increases.     A  modest  premium  has  been 
established  on  the  new  preference  shares,  and  we  are 
told  that  the  shares  of  the  new  Gold  Fields  Rhodesian 
Development  Company  have  been  dealt  in  at  something 
above  the  issue  price,  but  to  take  the  latter  is  rather 
like  buying  a  pig  in  a  poke,  for  no  one  has  the  faintest 
idea  what  interests  are  being  acquired,  except  that  they 
are  domiciled  in  Rhodesia.     Before  the  market  could 
get  comfortably  over  this  affair  the  Zambesia  Exploring 
Company  threw  a  fresh  damper  over  it,  and  just  be- 
cause hopes  were  built  too  high  the  Chartered  report 
was    considered    a    rather    disappointing    production. 
Some  crack-brained  enthusiasts  had  been  talking  of  a 
surplus  of  ;^4oo,ooo  or  ;^50o,ooo  either  for  the  past 
year  or  this — they  were  doubtful  which — and  the  actual 
state  of  the  case  caused  spirits  to  sink  very  low  indeed. 
So  the  week  wound  up  with  everyone  in  a   mood  of 
pronounced   pessimism,    which   the  drop   in   the   Bank 
rate  did  nothing  to  dispel.      In   all  the  circumstances 
it  must  be  considered   fortunate  that  actual   sales  of 
shares    are    comparatively    insignificant.      Stale    bulls 
occasionally  throw  over  a  few  shares,  and  these  have 
•to  be  taken  with  the  best  grace  possible,  but  bear  sell- 
ing is  not  indulged  in  to  a  pronounced  extent,  and  the 
Continent  remains  commendably  patient.     Lack  of  de- 
mand is  the  chief  reason  of  the  chronic  dulness,   and 
public  indifference  is  likely  lo  continue  until  the  shops 
see  fit  to  give  a  lead. 

Gold  and  Finance  Shares. 
If  shares  looked  cheap  when  dividends  were  taken  off 
last  Friday  no  one  was  attracted  on  that  account,  and 
the   satisfactory    looking  gold  and  labour  returns    for 
January,  published  on  the  same  day,  failed  to  stimulate 
business.        Lord    Harris,  at  the   South   African    Gold 
Trust  meeting  of  Tuesday,  said  nothing  that  he  has  not 
said  half  a  dozen  times  before,  usually   without   pro- 
ducing any  lasting  effect,  and  this  time  the  speech  fell 
quite  flat.      Dealers  half  expected  that   he   would  say 
something  about  the  Gold  Fields  scheme,  seeing  that 
the  Gold   Trust  is  in  the  swim,  but  Lord   Harris,   on 
Tuesday,  14th,  did  not  want  to  anticipate  Lord  Harris 
on  Tuesday,  2 1st,  so  the  market  is  still  anxiously  ex- 
pectant.    Price  movements  were  not  very  startling  as  a 
rule,  but  nearly  all  were  adverse,  the  better-class  divi- 
dend-paying   shares    being    the   weakest.       The    East 
Rand  Proprietary  announces  that  the  debenture  issue 
and  capital  increase  have  been  confirmed.     Under  the 
scheme,  particulars  of  which  have  been  already  given, 
the  debentures  are  convertible  into  shares  during  the 
first  three  years  from  date  of  issue  at  the  rate  of  ;^5  ids. 
of  debentures  for  every  ;^,'i    share.     This   conversion, 
however,   can  only  be  undertaken    on    the    following 
dates  : — May  31,  August  31,  and  November  30,   191 1  ; 
February  28,  May  31,  August  31,   and  November  30, 
1912  ;  February  28,  May  31,  .\ugust  31,  and  November 
30.  1913 ;  and  February  28,  1OT4,  as  on  each  occasion  it 
will  necessitate  the  registering  of  a  portion  of  the  above- 
mentioned  new  capital,  which  will  be  required  in  order 
to  provide  the  shares  necessary  for  exchange  against 
debentures. 

RnonnsiANS  and  Diamonds. 

Except  that  prices  have  been  wretchedly  dull,  there 

is  practically  nothing  to  be  said  about  the   Rhodesian 

division.     Chartered  managed  to  maintain  its  price  until 

the  report  came  out,  and  then  those  who  had  knowledge 


of  the  contents  thought  it  good  policy  to  stay  in  the 
street  quite  late  on  Wednesday  in  order  to  sell.  A  good 
Globe  return  for  January  passed  without  notice.  The 
company  has  started  a  gold  reserve  in  order  to  keep 
the  monthly  outputs  as  uniform  as  possible.  Latest 
developments  are  satisfactory.  Test  crushings  of  the 
Shamva  Mines  show  returns  slightly  in  excess  of  the 
reduced  assays,  but  the  shares  were  weak.  Zambesias 
and  Tanganyika  went  back  when  the  new  debenture 
issue  with  conversion  rights  of  the  former  company  was 
announced,  and  no  share  resisted  the  prevailing  tend- 
ency for  long.  The  Continent  sold  De  Beers  and 
Jagers,  but  Premiers  were  rather  better,  and  other 
Diamond  .shares  kept  steady. 

West  African  and  Australasian. 
Tin  has  moved  violently  during  the  week,  but  the 
Nigerian  and  other  tin  shares  have  been  very  little  dis- 
turbed and  showed  no  decided  tendency.  A  rise  in 
Taquah,  due  to  encouraging  development  news,  gave 
the  West  African  gold  section  a  firmer  appearance,  but 
there  was  not  enough  doing  to  sustain  it,  and  towards 
the  close  the  tone  again  became  heavy  looking.  Broken 
Hills  were  quiet,  but  Zincs  had  a  fall  partly  owing  to 
a  drop  in  the  metal.  Later  the  shares  recovered,  thanks 
to  the  announcement  of  another  half-crown  dividend  on 
the  preference  shares.  This  makes  the  seventh  pay- 
ment, and  another  one  will  complete  the  20s.  which 
the  shares  were  to  receive  Ijefore  the  ordinary  could 
stand  in.  Out  of  future  profits  the  preference  will  take 
a  cumulative  dividend  of  20  per  cent.,  and  will  then 
share  pro  rata  with  the  ordinary.  In  the  West  Aus- 
tralian division  Bullfinch  shares  went  flat  owing  to  a 
pessimistic  Times  article,  but  recovered  on  colonial 
support.  Kalgurlis,  Ivanhoes  and  Boulder  Proprietary 
were  firm,  and  other  shares  dullish.  The  excitement  in 
Waihis  has  completely  died  down. 

Copper  and  Miscellaneous. 
Coppyer  shares  did  not  display  much  animation,  but 
Elliotts  were  hard  on  the  pending  Paris  introduction 
and  dividend  talk.  Great  Cobars  were  better  after  a 
poor  start,  a  cable  from  the  mine  stating  that  abnormal 
rain  had  interfered  with  smelting  of)erations.  Negotia- 
tions are  proceeding  for  an  extension  of  the  present 
labour  agreement.  The  Great  Fitzroy  plant  seems  to 
have  made  a  fairly  satisfactory  start,  but  owing  to  the 
floods  the  supply  of  limestone  gave  out  and  smelting 
has  been  suspended  for  a  few  days.  The  big  shares 
were  rather  dull.  In  the  Miscellaneous  group  American 
Mines,  Lenas,  and  Mysores  were  easier. 


MINING     NEWS. 

**  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Zambesia  ExPLORiNr:.— There  is  more  unpleasant  news  for  the 
unfortunate  shareholders  of  this  company.  The  curious  capital- 
raising  feat  indulged  in  in  the  summer  of  1909  can  hardly  have 
been  forgotten,  and  yet  the  directors  have  the  boldness  to 
spring  another  capital  surprise  on  the  long-suffering  proprietors. 
Just  as  might  have  been  expected,  smelting  operations  at  the 
Star  of  the  Congo  cannot  start  at  the  time  anticipated,  April 
next,  and  a  delay  of  two  or  three  months  is  probable.  Interrup- 
tion of  railway  communication  caused  by  heavy  rains  which 
have  delayed  the  arrival  of  the  smelting  plant  is  the  cause 
assigned.  Finance  of  the  company  and  of  the  Tanganyika  Con- 
cessions had  been  arranged  on  the  basis  of  the  April  start,  and 
even  the  temporary  postponement  seems  to  have  put  these 
heavily  capitalised  concerns  op  a  tree.  However,  the  directors 
say  they  have  before  theqi  several  new  developments  arising 
out  of  the  discoveries  made  in  connection  with  the  company's 
interests  in  Northern  Rhodesia  and  Katanga,  and  as  it  is  con- 
sidered desirable  that  the  company  should  take  advantage  (A 
these,  considerable  further  working  capital  will  be  required. 
Of  course,  it  would  never  do  to  sell  the  Tanganyika  shares  held, 
so  the  shareholders  are  asked  to  subscribe  an  issue  of  £2^o,ocx> 
debentures  to  carry  interest  at  51^  per  cent.,  and  to  be  repay- 
able on  February  28,  1916,  at  105.  jMlottees  will  receive  an 
option  to  take  up  two  shares  of  the  company  at  30s.  per  share 
m  respect  of  every  £i  5s.  id.  face  value  of  the  debentures 
allotted,  exercisable  at  any  time  prior  to  February  a8,  1913. 
The  issue  has  been  underwritten  for  a  commission  of  5  per 
cent,  and  an  overriding  commission  of  H  per  cent. 

Transvaal  Gold  Returns. — The  Trans\-aal  gold  output  for 
January  shows  that  the  year  has  opened  pretty  well.     There  is  a 


250 


Zhc  5nve6toc8'  TReview. 


February  i8,  iqii. 


moderate  increase  compared  with  December,  and  a  substantial  one 
compared  with  the  corresponding  period.  The  daily  average  for 
January  was  21,001  ozs.,  and  for  December  20,677  ozs.  Subjoined 
is  the  usual  table : — 


- 

1906. 

1907. 

igoS. 

1909 

1910 

1911. 

OE. 

oz. 

oz. 

OZ. 

oz. 

oz. 

January 

428,638 

537.638 

560,329 

615.113 

601,368 

651,027 

February  . . 

407,668 

493.542 

541,930 

565,218 

575,622 

March    .... 

443,723 

538.497 

574,901 

607,500 

607,119 

April 

May    

439,243 

537.019 

565,832 

607,101 

619,045 

461,202 

524,477 

581,992 

624,498 

634,170 

one   

.uly 

475,975 

507.559 

574,973 

617,228 

625,181 

491,793 

532,71 ■ 

584,455 

620,794 

638,714 

August 

509,115 

555.027 

587,813 

5'i'^F 

649,269 

September.. 

505,111 

538.034 

587,634 

606,385 

646,899 

October 

540,609 

553.553 

617,744 

602,416 

653,147 

November  . 

533.373 

549,801 

614,371 

597,765 

642,591 

December .. 

550,167 

583,526 
6,451.384 

660,643 

604.987 

640,995 

Total.. 

5,786,617 

7,052,617 

7,280,542 

7,534,120 

651,027 

- 

1906. 

1907, 

igo8. 

1909. 

igio. 

igii. 

£ 

£ 

£ 

£  ^ 

It 

£ 

January 

1,820,7^9 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

2,765,836 

February  . . 

1,731,664 

2,096.434 

2,301,971 

2,400,892 

2,445.088 

March    .... 

1,884,815 

2,287,391 

2,442,022 

2,580,498 

2.578.877 

April 

1,865,785 

2,281,110 

2,403,500 

2,578.804 

2,629,535 

May    

1,959,062 

2,227,838 

2,472,143 

2,652,699 

2.693.785 

June   

July    

2,021,813 

2,155,976 

2,442,329 

2,621,818 

2,655,602 

2,089,004 

2,262,813 

2,482,608 

2,636,965 

2,713,083 

August 

2,162,583 

2,357,602 

2,496,869 

2,597.646 

2,757,919 

September . 

2,145,575 

2,285,424 

2,496,112 

2,575.760 

2,747,853 

October 

2,296,371 

2,351.344 

2,624,012 

2,558,902 

2,774.390 

November  . 

2,265,625 

2,335,406 

2,609,685 

2,539, '46 

2.729,554 

December  . 

2.336,961 

2,478,659 

2,806,235 

2,569,822 

2,722,775 
32,002,912 

Total 

24.579.987 

27.403.738 

29.957.610 

30,925,788 

2,765,836 

Native  Labour  Returns. — These  are  very  encouraging, 
but  the  gold  mines  received  practically  all  the  benefit  from  the 
increase.  According  to  the  report  of  the  Premier  Company 
recently  dealt  with,  the  concern  is  in  urgent  need  of  more  labour. 
We  append  the  figures  for  13  months  : — 


Month. 

Natives 
on  Gold 

mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

Chinese 
on  Gold 
mines. 

Total 

unskilled 

labourers 

on  Gold 

mines. 

January,  1910   . . 

February   

March 

160,662 
169,771 
178,345 
183,814 
183,964 
183,43" 
181,514 
180,831 
182,200 
180,103 
178,027 
178,602 
183,268 

9.501 
9.5" 
9.375 
9,300 
9,250 
9.423 
8.952 
8.793 
8,798 
8.528 
8,367 
8.354 
8,357 

9.230 
9.873 
11,829 
13,566 
12,495 
12,044 
11,206 
10.320 
8,646 
8,068 
8,362 
9,939 
9.991 

»79,393 
189,155 
J99.549 
206,680 
205,709 
204,898 
201,672 
'99,944 
199,644 
196,699 
194,756 
196,895 
201.616 

00 

|l    1    1    1    1    1    1    1    1    1    1    1 

162,570 
169.771 
178,345 
183,814 
183.964 
183,431 
181,514 
180,831 

May 

July    

August   

October 

November 

December 

January,  1911    . . 

180,103 
178,027 
178,602 
183,268 

Waihi  Gold  Mining. — As  already  announced,  Mr.  G.  A. 
Richard,  general  manager  of  the  Mount  Morgan  Gold  Mining  Co. 
and  president  of  the  Australian  Institute  of  Mining  Engineers, 
has  been  engaged  to  make  an  examination  of  the  mine.  He 
now  cables  that  he  has  examined  the  mine  works,  plans  and 
records,  and  we  fear  his  conclusions  will  not  go  far  to  re- 
store confidence  in  the  future  of  the  property.  He  confirms 
the  necessity  of  reducing  the  output,  and  declares  that  the 
ore  reserves  were  always  small,  but  that  this  was  unavoidable, 
owing  to  the  volume  of  water.  The  records  show  that  the 
amount  of  profitable  ore  increased  with  depth  until  there  was 
about  a  million  tons  between  No.  6  and  No.  7  levels,  but  it 
has  now  decreased,  so  that  the  approximate  total  between  No. 
6  and  No.  9  levels  will  be  about  500,000  tons.  The  ore 
diminishes  in  value  with  depth  more  slowly  and  less  than  in 
most  of  the  other  big  mines,  and  does  not  show  any  sudden 
change  of  rate.  It  is  stated  further  that  the  recent  developments 
in  the  lower  levels  may  indicate  the  approaching  end  of  the 
ore  bodies  in  depth,  but  they  may  only  be  due  to  an  im- 
poverished zone ;  also  they  may  point  to  a  zone  of  poor  ore 
occurring  between  the  hydro-genetic  and  pneumato-genetic  ore. 
It  is  said  to  be  preferable  to  adopt  the  last  two  hypotheses  in 
developing  the  lower  levels.  Mr.  Richard  cannot  give  any 
opinion  definitely  as  to  the  prospects  at  the  No.  10  level  with- 
out more  information  than  is  available.  He  considers  exten- 
sive explorations  necessary  over  the'  undeveloped  areas.  The 
full  report  will  be  sent  by  mail  in  about  20  days. 

Oroya  Exploration.— It  is  proposed  to  increase  this  com- 
pany's capital  to  ;^2oo,ooo  by  the  creation  of  200,000  shares  of 
los.  each.  As  intimated  in  the  circular  issued  last  November, 
the  company  had  sufficient  cash  capital  to  provide  for  the  pur- 
chase and  to  continue  the  development  work  of  the  proper- 
ties then  under  option.  The  directors  had  ho,ped  to  form 
separate  companies  to,  acquire  some  of  the  properties,  and  to 
raise  the  necessary  working  capital  for  their  equipment  and 
further  development,  but  times  have  not  been  propitious,  so 
more  money  must  be  provided  to  enable  the  coriipany  to  con- 
tinue operations  on  its  own  account.  T)  e  work  accomplished 
is  regarded  as  highly  satisfactory,  and  with  fresh  capital  rapid 
strides  are  expected  towards  bringing  the  properties  to  the 
producing  stage.  Shares  to  the  number  of  100,000  will  be 
offered  to  the  shareholders  at  12s.  6d.  each  in  the  proportion 
of  one  new  for  every  tiaeo  held. 


Mount  Morgan  Gold  Mining. — A  much  smaller  quantity  of 
ore  was  treated  during  the  half-year  ended  Novemiber  30  last 
compared  with  the  corresponding  period  of  1909,  the  decline 
being  no  less  than  59,226  tons  at  a  total  of  166,644.  This  'ncluded 
18,048  tons  of  basic  ore  from  Many  Peaks,  and  it  is  satisfactory 
to  learn  that  this  ore  is  quite  as  suitable  and  valuable  a  flux 
as  was  expected.  It  has  successfully  replaced  the  barren  iron- 
stone previously  used,  and  the  board  are  assured  that  when 
the  alterations  to  the  plant  are  completed  the  output 
of  copper  will  be  largely  increased  and  the  cost  of 
production  lessened.  These  alterations  have  been  much 
more  extensive  than  was  at  first  contemplated,  and  have 
naturally  occupied  a  longer  time.  The  new  converters 
have  been  in  commission  for  several  months,  and  are  now  doing 
satisfactory  work.  Additional  blowers  for  the  blast  furnaces 
were  found  necessary,  and  have  been  purchased  and  despatched 
to  the  mine.  The  capacity  of  the  plant  generally  is  being  in- 
creased. Yield  of  gold  was  73,456  ozs.  against  93,026  ozs.,  and 
of  copper  3,343  tons  compared  with  3,513  tons,  so  that  revenue 
dropped  sharply  to  .^^484,755.  Expenditure,  too,  was  heavier 
at  ;^4o8,450,  and  the  profit  of  .,^76,305  is  down  £-;ifii-;.  Balance 
brought  forward,  however,  was  substantially  larger  at  ;^6i,728 
and  the  available  surplus  of  ^^138,032  compares  with  ^^151,072. 
Two  dividends  of  2s.  each  per  share,  the  same  as  before, 
absorb  j^ioo.ooo,  a  sum  of  £,2i,,^Q-j  is  provided  for  depreciation 
of  plant  and  machinery,  and  the  balance  forward  is  ;fi3,325. 
Reserve,  contingent  and  insurance  funds  amount  to  £\Oi(i,/s,(>\ . 
ITie  average  gross  price  per  ton  realised  for  copper  was 
£^%  los.  gd.  compared  with  ;^6o  4s.  gd.  in  the  corresponding 
period.  All  copper  unsold  at  November  30  last  was  valued  at 
;^'5o  per  ton  on  the  mine. 

Arizona  Copper. — The  annual  report  for  the  year  ended  Sep- 
tember 30  last  contains  no  reference  to  the  much  discussed 
copper  merger  in  which  it  was  proposed  to  include  this  com- 
pany, and  although  we  shall  no  doubt  continually  be  told  that 
the  combination  is  still  "  on,"  the  chances  of  ever  bringing  the 
thing  about  are  extremely  remote.  Production  of  copper  was 
16,105  tons,  being  a  slight  increase  compared  with  ,the  pre- 
vious year,  but  the  profit  showed  a  falling  off  owing  to  a  con- 
siderable drop  in  the  market  price  of  the  metal.  Nett  profit 
on  the  copper  company's  operations  was  ;£i68,648,  and  ifisfi'^'i 
came  in  from  holdings  in  other  companies,  making  ;^254,47i  in 
all.  Interest  and  income-tax  absorb  ^26,825  and  preference- 
dividends  pf 24,53 1,  while  ;^ 20,000  is  carried  to  reserve  for  capital 
outlay,  &c.,  leaving. a  surplus  of  ;£i83,ii5.  A  dividend  of  2s.  6d. 
per  share  is  proposed,  the  same  as  beifore,  but  this  involves 
a  reduction  in  the  balance  forward  from  ;f  18,007  to  ;£i  1,135- 
The  general  manager  considers  the  results  of  the  development 
work  during  the  year  very  gratifying.  With  regard  to  the  state-; 
ment  in  the  half-yearly  report  that  in  order  to  maintain  the  com- 
pany's .position  the  most  economical  methods  of  mining,  mill- 
ing and  smelting  must  be  adopted  even  at  the  cost  of  consider- 
able outlay  of  capital,  the  directors  are  of  opinion  that  the  time 
has  now  arrived  when  alterations  in  the  methods  of  smelting 
and  changes  in  the  production  of  power  should  be  introduced 
with  a  view  to  the  more  economical  treatment  of  the  ores  and 
the  rendering  available  of  the  large  deposits  of  low-grade  ore 
which  are  in  the  property.  The  reserve  account  stands  at  the 
fine  total  of  .ji^557,772. 

Some  Colliery  Reports.— .The  New  Sharlston  Collieries, 
earned  a  nett  profit  of  ;f2o,369  during  the  year  ended  De- 
cember 31  last,  and  ^£7,046  was  brought  in,  making  £^ij,a,\$. 
Dividends  and  bonus  aggregate  7^  per  cent.,  a  sum  of  ^3,000 
is  allowed  for  depreciation  and  ^7,093  is  carried  forward. 
Profits  of  the  South  Wales  Colliery  for  the  year  1910  were 
^^9,988,  out  of  which  the  B  and  new  B  shares  receive  14  per 
cent,  and  the  A  and  deferred  A  shares  4  per  cent.,  with  a 
slight  increase  in  the  carry  forward  to  ;^i,372.  Including 
;^3o,o3o  brought  forward  the  profits  of  Merry  and  Cunning- 
hame  for  the  twelve  months  to  November  30  were  ;f84,256,  out 
of  which  the  ordinary  shares  receive  only  5  per  cent,  or  ^6,250. 
Reserve  and  depreciation  get  ;f 20,000  between  them,  and  the 
balance  carried  out  goes  up  to  .^37,659. 

"p.4ARDEKRA.iL  EST.«ES. — This  company  was  registered  in  the 
Transvaal  on  December  23,  1909,  for  the  purpose  of  acquiring 
the  undertaking  and  assets  of  the  Alexandra  Estate  and  Gold 
Mining,  the  consideration  being  250,000  fully-paid  shares  of 
2S.  each.  The  directors  are  carefully  watching  operations  and 
developments  on  the  line  of  the  company's  properties,  so  that 
if  at  any  time  a  resumption  of  active  prospecting  is  decided  upon 
the  company  can  conduct  its  operations  to  the  best  advantage. 
This  does  not  seem  to  hold  out  a  very  brilliant  prospect.  Avail- 
able resources  amount  to  ;^9,5oo. 

AsHANTi  Rivers  and  Concessions. — In  accordance  with  the 
policy  outlined  by  the  chairman  at  the  extraordinary  general 
meeting  in  November  last  expeditions  have  been  organised  for 
the  prospecting  and  opening  up  of  some  of  the  reef  formations 
on  the  company's  properties  in  West  Africa.  A  joint  working 
arrangement  has  been  entered  into  with  Sekondi  and  Tarkwa 
whereby  the  company  will  have  part  use  of  the  services  of  that 
company's  resident  engineer  in  laying  out  and  superintending 
the  mining  work.  Since  the  incorporation  of  the  present  con- 
cern the  dredging  business  of  the  old  company  has  been  con- 
tinued, and  now  that  the  late  abnormally  wet  season  is  over 
improved  gold  returns  are  expected.  Considerable  progress  has 
been  made  with  the  rubber  and  cocoa  plantations,  and  the 
directors  are  advised  that  wild  rubber  exists  in  considerable 
quantities. 


The   Bank   of  Africa,    Ltd.,   has  opened   a   branch   at   Prince 
Albert,  Cape  of  Good  Hope 


February  i8,  191 i. 
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Prices    of    Mine    and     IVIining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i  eacfa,  except  where  otherwise  stated. 
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African  Farms  . .. 
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Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    
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Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfonteln  Estates  .. 

Do.         Central .. 

Do.  South. ,. . 

Robinson  Gold,  £4  . . 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est* 
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West  Rand  Consols  ..  : 
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on  last 
y««r. 

£ 

f 

£ 

£ 

Alcojr  and  Gandia 

Feb. I I 

P8.2O,O0O     + 

5,000 

^ 

PioH.yx 

4-  Pl5,500 

Ali^eciras  (Gibraltar)   ., 

Jan.  28 

Ps.33.M7 

+ 

4,190 

Pi, 146,09! 

4-P124.349 

Aniofagasta   (Chili)      .. 

Feb.  12 

26,720 

+ 

8,270 

1 

169,010 

4-      20,380 

Arauco      

Oct.    » 

9.075 

— 

'93 

Buenos  Ayres  &  Pacific 

Feb.  12 

102,  )20 

+ 

5,046 

t 

3,694,621 

4-    310,640 

Buenos  Ayres  G.  Sthn. 

,1    12 

1071870 

+ 

342 

1 

3,029,456 

+    '99.355 

Do.            Wesiein 

,1    12 

56.320 

4- 

1M86 

; 

1,510,716 

4-     "2,)47 

Do.          Ensenada 

,,    12 

694 

+ 

127 

t 

35,196 

4-        8,356 

Central  Argentine 

II    II 

I05i5«7 
ii,<90 

+ 

'5,339 

: 

3i419,707 

4-    631,596 

Cent.Ur'g'ayofMteVid. 

II    II 

+ 

2,196 

368,709 

4-      '6,505 

Do.       Eastern  Ex. 

II    11 

4i599 

+ 

1,373 

i 

118,026 

+       9.397 

Do.     Northern  Ex. 

1,    II 

2.I49 

+ 

762 

: 

63,054 

4-        6,306 

Do.     Western  Ex. 

1,    II 

ii53' 

+ 

376 

1 

50,731 

4-           40» 

Cordoba  Central 

„    12 

5,»40 

4- 

905 

t 

181,710 

4-      15,210 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

II    12 

10,865 

+ 

3,670 

: 

444.995 

4-      44,610 

Do.      B.  Ayres  Extn. 

,1    12 

3,230 

+ 

440 

J 

141.68; 

Cordoba  and  Rosario  . . 

„    12 

6,025 

+ 

1,080 

: 

205,965 

4-       20.144 

CoslaRica 

Jan.    7 

7,164 

+ 

3,832 

I 

'85,7071  +      16,767 

Cuban  Central    .. 

Feb.  II 

16,726 

+ 

56, 

: 

331.882  4-        5.S27 

Enlre  Rios 

II    II 

11,90a 

+ 

300 

: 

380,400 

4-      45,743 

Gt.  West  of  Brazil       . . 

>,    II 

14,783 

f 

1,330 

4 

88,409 

4-      12,417 

Int. -Oceanic  of  Mexico 

Feb.    7 

$165,700 

4- $36,080 

J 

$5, '88,990 

+  $230,370 

La  Guaira  and  Caracas 

Jan.     • 

7,000 

— 

500 

I* 

7,000 

—       1.500 

Leopoldina 

Feb. II 

•5,058 

+ 

1,337 

+ 

143,473 

4-     $2'.298 

Manila       

1,    II 

+ 

$117 

t 

$28,438 

Mexican 

Dec.   • 

$721,400 

+  < 

19.400 

6* 

$4,217,600 

+  $315,600 

Do 

Fe'ij.  14 

$385,900 

4- 

Ml  500 

6* 

$2,071,700 

+  •274.900 

Mexican 

$193,400 

+  i 

24.300 

t 

$1,084,800 

4-$I28.IOO 

Nitrate 

Jan.  3i|i 

35,800 

3i283 

2 

49,836 

-         3.831 

Ottoman 

Feb. II 

4,183 

— 

64 

t 

32.006 

+         5,217 

Paraguay  Central 

,1    ti 

$3,420 

+ 

$450 

1 

$74,050 

+    $16,620 

Peruvian  Corporation.. 

Jan.    • 

$956,961 

+  i 

174,682 

7* 

$5,860,383 

+  $394,293 

PuertoCabello&V'lencia 

3,750 

4- 

750 

1* 

3.750 

+             750 

Salvador 

Feb.   4 

$37,«50 

►8,500 



San  Paulo 

Ian.  29 

24,821 

4- 

5i077 

— 

— 



Taltal        

Sept.  • 
Feb. II 

16,252 

— 

6,937 

3* 

56,677 

—      17.512 

United  of  Havana 

39,650 

4- 

214 

f 

644,619  4-       1,719 

Wesiern  of  Havana     .. 

•1    11 

5.079 

4- 

444 

I 

161,3391 4-       3,196 

Zafra  and  Huelva 

Jan.    • 

6,261 

■I- 

2,180 

'Months.    I  Nett.    1  14  days,    t  From  Jan.  i.    t  From  Jaljr  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Week 
ending 

Amount. 

Id 
on 

.  or  Dec. 
last  year 

^ 
? 

Amount. 

In 
on 

.or  Dee. 
last  year. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Jan.  14 

3,08,540 

+ 

12,093 

« 

6,09,810 

+ 

22,010 

Bengal  Dooars  . . 

,1   21 

21,750 

— 

9,606 



.~ 

— 

Do.   Extension 

II   21 

38,600 

— 

2,724 

— 

— 

— 

Bengal  Nagpur.. 
Bombay  &Baroda 

,,    21 
Feb.  II 

7,00,000 

+ 

53,000 

• 

20,55,000 

+ 

1,66.000 

10,58,000 

— . 

65.000 

« 

61,35,000 

— 

1,17,000 

Burma     .. 

Jan.  14 

4,21,974 

+ 

12,068 

8,j3,l8l 

— . 

12,127 

Delhi  Uinballa.. 

Feb.  II 

45,000 

+ 

5.700 

* 

2,62,300 

4- 

16,500 

East  Indian 

II    II 

17,74,000 

+ 

19,000 

* 

1,10.91,000 

+ 

9.61.000 

Gt.  Indian  Penin. 

„    11 

15.43,700 

— 

1,82,600 

• 

1,00,40,100 

— 

6,85.834 

Indian     Midland 

Deo.  31 

3,30,300 

+ 

80.738 

i 

53,74,015 

— 

',7»,4M 

Madras    and    S. 

Mabratta 

Jan.  21 

5,86,895 

— 

34,782 

* 

18,02,153 

— 

'•|i;S? 

South  Indian    .. 

,,    14 

4.80,309 

+ 

71,99a 

9.52.043 

+ 

Southern  Punjab 

Feb.    4 

86.072 

+ 

2,141 

* 

4,40,112 

^ 

9.871 

Do.  Extension 

„     4 

17,024 

— 

4,722 

• 

88,008 

■~~ 

ti.»9r 

From  Jan.  i.      f  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

3 
S 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dots. 

dols. 

dols. 

Canadian  Pacifio      . . 

Feb.  7 

1,160,000 

—  278,000 

t 

62,597,000 

4-  5i' 29.000 

Denver  8c  Rio  Grande 

Jan.  31 

544. '00 

—     76,900 

26 

14,397,103 

+  563,000 
+     £21,650 

Gr.  Trk.  Main  Line.. 

Feb.  14 

£1 '5,247 

+    £3,418 
+       £251 

t 

£745,025 

Canada  Atlantic 

II    14 

«6i385 

+ 

£43,972 
£161,436 

+       £l,»97 

Gr.  Trk.  Western     .. 

„    14 

£24,535 

+    £',795 

t 

+     £ai,ii4 

Do.  Det.,G.  H.&Mil 

,1  'I4 

£7,756 

+       £337 

♦ 

£50,376 

+      £3.419 

Louisville  &  Nasbv'le 

Jan.  14 

1,062,000 

+     84,000 

2 

1,991,000 

+       72,000 

National  of  Mexico  • 

,,   21 

1,392,202 

+     62,636 

— . 

— 

— 

Southern 

,1    31 

1,578,000 

+  152,000 

— 

— 

— 

Wabash 

,.    21 

535.000 

+     23.000  1  — 

— 

— 

*  Includes  Mex.  Interc 

ational  a 

nd  Interoc 

eanic.    §  F 

rom 

1st  July,    t 

From  J  an. 

KETT  EARNINGS  FOR 

HONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month 

Amount. 

Id 
on 

or  Dec. 
last  year 

11            "  "^""" 

>^»<>-«- iJL'iS.^ 

dols. 

dols. 

dols 

dols. 

Atchison 

Oct.    • 

9,932,000 

+ 

487,000 

4 

36,091,000 

4-  1,211.501 

Canadian   Northern 

Dec. 

359.200 

+ 

24,800 

6 

2,491,000 

4-      333,o» 

Canadian  Pacltio  . . 

„ 

3,287,000 

+ 

'7',ooo 

6 

22,617,000 

+  2.547.000 

Cuba 

201,934 

+ 

36,486 

5 

1,024,817 

+      2I7.134 

Do 

..     t 

39,368 

+ 

20,546 

5 

239,'55 

+      165.615 

Denver  &  Rio 

,, 

655,000 

— 

63,000 

4 

2,937,500 

—     269,021 

1,237,000 

+• 

51,000 

—, 

_ 

— 

Or.  Tr.  Main  Line.. 

Nov. 

£'33,400 

£22,000 

S 

£839,100 

—    £26.730 

Canada  Atlantic     .. 
Grand  Trunk  WestD 
Do.  Det.G.H.&Mil. 

1, 

£7,800 
£10,100 
£13,600 

+ 

£5.700 

£10,400 

£3,400 

5 
5 
5 

£34,401^ 

-  ?'|-'50 

—  £10.350 

Illinois  Central 

Deo.  • 

5,431,000 

+ 

— 

Louisville  St  NashTl. 

* 

4.772,000 

+ 

288,000 





— 

Miss.  K.  &  Texas  .. 

2,665,280 

4- 

367,026 

6 

'5,893,018 

+  '.736.179 

New  VorkCent.&H. 

Dec. 

1,654,105 

— 

691,208 

12 

25.710.612 

-5.073.3S9 

NewYorKOnt.&W, 

Aug.    • 

971,000 

+ 

114,000 

2 

1,912,00c 

4-      I94.002 

Nad.  of  Mexico      .. 

Dec. 

2,227,000 

+ 

238,000 

^ 

— 

Norfolk  &  Wesiera 

. 

2,936,000 

+ 

149,000 

_ 

.„ 

^ 

NortberD  PacitiQ  .. 

• 

5,014,000 

+ 

624,000 

__ 

^ 

— 

PeDDsylvania 

Sept.* 

14,367,059 

+ 

^n-ss 

5 

42.023.623 

+  l,7i8.J00 

Philadelphia 

Dec.  ♦ 

579,1" 

+ 

1 

5.144,674 

9.3^' .03s 

♦     795.9«8 

Reading 

Dec. 

1,575.906 

_ 

4ii33< 

—     777.302 

Southern  Pacific  .. 

,, 

3,723.000 

+ 

9,000 

— 

Southern     . .        . . 

Oct.    • 

',745,000 

+ 

157,000 

1 

14.843.000 

+  1,003.000 

UoioD  Pacific 

Dec  • 

7,347,000 

4- 

313,000 

— 

Wabash 

Sept.  • 

1.739.00a 

+ 

193.000! 

— 

— 

— 

'  Cross  Miniags.    f  Suipiiu. 
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February  i8,  i^ii. 


COMPANY  MEETINGS. 

CAR  AND  GENERAL  INSURANCE. 

The  seventh  annual  general  meeting  of  the  Car  and  General 
Insurance  Corporation,  Limited,  was  held  on  Monday  at  \\in- 
chester  House,  E.G.,  M.  E.  Manville,  M.I.E.E.  (the  chairman), 
presiding. 

The  General  Manager  (Mr.  Frederick  Thoresby)  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  My  co-directors  and  myself  have  great 
pleasure  in  meeting  the  shareholders  to-day  at  this,  the  seventh 
annual  general  meeting,  especially  in  view  of  the  fact  that  we 
have  been  able  to  put  before  you  a  very  satisfactory  balance- 
sheet,  which  may  be  regarded  as  exhibiting  a  stronger  and 
healthier  condition  of  affairs  than  ever  before.  You  will  recol- 
lect that  at  the  completion  of  the  first  year's  operations  of  this 
company  we  considered  it  advisable  to  set  aside  in  each  year 
cne-third  of  the  nett  premium  income  to  meet  liabilities  still 
to  accrue  under  policies  issued  during  the  current  year,  and 
entirely  apart  from  the  further  sums  reserved  to  meet  the 
claims  at  that  time  outstanding.  We  are  now  able  to  con- 
-gratulate  ourselves  upon  the  fact  that  not  only  has  that  pro- 
vision in  the  case  of  our  business  been  found  adequate  to  cover 
our  unexpired  risks,  but  that,  notwithstajxding  the  severity  of 
so  high  a  standard  for  a  new  office,  we  have  been  able  to 
maintain  it.  It  might  be  a  satisfaction  for  you  to  know  to 
what  extent  other  offices  had  made  provision  in  the  way  of 
reserves,  and  I  believe  I  am  justified  in  saying  that  there  are 
very  few  insurance  companies  indeed,  formed  within  the  past 
ten  years,  capable  of  showing  any  balance  if  they  were  to 
make  the  same  ratio  of  reserves  as  we  have  all  along  set  aside. 
I  have  had  at  our  annual  meetings  to  take  exception  to  the 
jates  which  were  being  quoted  by  so  many  of  our  competitors, 
and  which,  in  view  of  the  nature  of  the  risks  they  were  under- 
taking, must  prove  unremunerative.  The  result  has  been  that, 
■whilst  the  principal  offender  in  this  direction,  perhaps,  has 
come  to  the  ground,  there  are  others  who  also  will,  in  my 
opinion,  inevitably  have  to  reap  the  harvest  they  are  sowing 
for  themselves.  Of  course,  now,  as  in  the  past,  our  chief 
•department  is  the  insurance  of  motor  cars,  which,  in  fact, 
represents  about  two-thirds  of  our  total  income,  and  I  am 
pleased  to  say  the  premiums  under  the  Workmen's  Compensa- 
tion Act  department  are  steadily  decreasing ;  so  that  our 
income  from  such  business  is  less  than  it  was  three  years  ago. 
I  should  also  like  to  draw  your  attentioni  to  the  details  of  the 
/evenue  account,  which  shows  the  almost  insignificant  amount 
standing  in  agents'  hands  and  the  very  small  amount  of  pre- 
miums we  have  received  from  foreign  fire  or  other  foreign  risks, 
the  result  being  that  our  present  considerable  annual  revenue 
— coming  very  near  ;^25o,ooo — is  practically  confined  to  the 
United  Kingdom,  over  which  we  therefore  have  absolute 
control.  We  have  sacrificed  a  very  great  deal  to  protect  the 
interests  of  those  agents  who  have  proved  loyal  to  us.  At  the 
present  time  we  have  some  33  fully-equipped  branch  offices 
established  throughout  the  United  Kingdom,  all  in  charge  of 
salaried  officials,  wholly  in  the  service  of  the  corporation.  These 
offices  are  being  supported  by  an  army  of  appointed  agents, 
now  totalling  more  than  12,000.  The  past  year  has  been  one 
of  satisfaction  to  your  board,  owing  to  the  visible  progress  the 
business  has  made  therein,  but  the  feelings  of  satisfaction  so 
■engendered  were  considerably  marred  by  the  always  increasing 
difficulty  we  were  confronted  with  in  getting  the  public  to 
distinguish  between  us  and  the  ill-fated  Law  Car  and  General 
Insurance  Corporation.  At  the  time  that  company  was  regis- 
tered we  felt  it  was  a  great  injustice  to  us  that  the  Registrar 
of  Public  Companies  should  have  permitted  a  name  so  closely 
allied  to  ours  to  be  registered  in  favour  of  another  company, 
but  we  were  advised  that  we  had  no  remedy  against  this  regis- 
tration. This  very  real  grievance  which  we  were  suffering 
under  culminated  in  August  last,  when  Mr.  Markham  asked  a 
question  of  the  President  of  the  Board  of  Trade  in  the  House 
of  Commons  with  regard  to  certain  actions  on  the  part  of  the 
other  company,  when  our  big  body  of  agents  in,  all  parts  of 
the  United  Kingdom  were  literally  bombarded  with  questions 
from  policy-holders  and  others  as  to  whether  the  allegations 
contained  in  Mr.  Markham's  questions  were  really  true.  I 
communicated  with  Mr.  Markham  on  the  subject,  and  he  took 
my  view  of  the  case,  and  therefore  addressed  a  further  question 
to  the  President  of  the  Board  of  Trade  in  the  House  of  Com- 
mons. The  Chairman  then  read  the  question  addressed  by 
Mr.  Markham,  and  also  Mr.  Sydney  Buxton's  reply,  to  the  effect 
that  the  word  "  Law  "  at  the  beginning  of  the  title  was  suffi- 
cient to  distinguish  the  company  from  the  Car  and  General 
Insurance  Corporation.  After  adversely  criticising  this  state- 
ment, the  Chairman  concluded :  During  January  just  ended 
we  have  actually  completed  ^2,000  in  lew  business  more  than 
we  did  m  January,  1910.  I  now  formally  move  the  adoption 
of  the  report  and  accounts  for  the  year  igio. 

Mr.  J.  Marshall  Gorham,  JM.C.E.,  seconded  the  motion, 
which  was  carried  unanimously,  and  a  dividend  of  5  per  cent, 
per  annum  was  declared. 


MINING     RETURNS. 

Alaska  Treadwell. — 49,028  tons  ;  value,  $77,597;  saved  925  tons 
sulphurets;  value,  $44,678. 

Amalgamated  Zinc. — Tailings  36,866  tons  ;  produced  10,716  tons 
zinc  concentrates,  assaying  48-4  per  cent  Zn.,  61  percent.  Pb., 
8'7  oz.  Ag. ;  186  tons  leaul  concentrates,  assaying  564  percent. 
Pb.,    2900Z.  Ag.,   io'8  per  cent.   Zn.  ;  income,  /3i,684;  profit, 

;f  10,244. 

Broken  Hill  Proprietary. — Refinery  products,  252,560  ozs.  silver, 
5,704  tons  soft  lead,  and  42  tons  antimonial  lead  ;  zinc  concen^ 
trates.  5,955  tons  produced,  containing  75,396  ozs.  of  silver,  324 
tons  soft  lead,  and  2,762  tons  of  zinc. 

Brilliant. — Stockholm — Clean  up  from   1,046  tons  gave  ;f  3,200. 

Bucks  Reef. — 822  tons,  762  ozs.  ;  sands  and  concentrates. 
1450ZS.  ;  value,  /3,7So  ;  profit,  ;f  1,113. 

Burbanks  Birthday. — 1,425  tons,  367  ozs.  ;  tailings,  ^^g. 

Bucks  Reef. — 822  tons,  907  ozs.  fine.  ■■ 

Bibiani. — 6,311  tons,  ;^4,35i ;  cyanide,  /2,649.  ^T 

Barranca  (Mexico). — Milled  740  tons,  value  68s. ;  tailings,  20s.  ; 
shipped  bullion  worth  $11,000. 

Broken  Hill  South  Silver.— 27,176  tons  crude  or  produced,  4,041 
tons  concentrates,  containing  2,869  tons  lead  and  96,984  ozs. 
silver. 

Blackwater. — 3,806  tons,  value  /8,oox  ;  profit,  ■;f4,2i7. 

Chinese  Engineering. — Output  of  coal  week  Feb.  11,  8,000  tons  ; 
sales,  13,500  tons  ;  consumption  303  tons. 

Consolidated  ot  N.Z. —  Wealth  of  Nations:  1,610  tons,  value 
;f3.433;  profit,  /i,97i- 

Durban-Roodepoort. — 13, 890  tons;  tailings,  10,335  tons  ;  slimes, 
4,035  tons ;  total,  4,335  ozs.  ;  profit,  ^(^^5.850. 

De  Lamar. — 3,459  tons,  $34,094 ;  surplus,  82,691  ;  assay  value 
concentrates,  $1,627;  surplus  from  concentrates,  $25;  mis- 
cellaneous, $86  ;  total,  $38,523  ;  profit,  $2,270. 

Dolcoath. — Crushed  5,997  tons;  black  tin  sold,  118 tons,  14  cwt.  ; 
slimes,  11  tons,  2  cwt.;  amount,  ;fi5,o82;  average  prices, 
;fii8  15s.  3d.  ;  slimes,  /88  9s. 

East  Gwanda. — 9,150  tons,  1,440  ozs.;  cyanide,  233  ozs.  ;  total, 
1,673  °zs.     Geelong,  259  ozs. 

Esperanza. — 20,562  tons;  value,  $159,188  ;  profit,  ;f  10,980. 

East  Rand  Proprietary. — 200,500  tons,  59,844  ozs. ;  profit, 
/io3,o58. 

Famatina  Development. — 3,100  tons  treated,  producing  269  tons 
matte,  assay  value,  ;f  10,689,  ^°'l  nine  tons  blister  copper,  assay 
value,  /i,o88. 

Farvic. — Crushed  885  tons,  728  ozs.  ;  550  tons  sands,  51  ozs.  ; 
335  tons  slimes,  58  ozs. ;  value,  /3,523  ;  profit,  £\,i^-j-j. 

Forbes  Rhodesia. — Sheba  Bongola — 530  tons,  43  ozs.  ;  cyanide, 
30  ozs.     LX.L. — 513  tons,  256  ozs. 

Great  Boulder  Perseverance. — 20,003  tons,  /25,8o8. 

Great  Boulder  No.  i. — St.  George  :  1,707  tons,  592  ozs.  ;  worth 

Globe  and  Phoenix. — 6,539  tons,  8,732  ozs. ;  cyanide,  127  ozs. ; 
slimes,  159  ozs.  ;  concentrate  plant,  783  ozs.  ;  total,  9,808  ozs. 
Also  produced  729  ozs.,  which  has  been  placed  to  reserve  gold 
account 

Jumbo. — 3,420  tons,  852  ozs. ;  concentrates,  301  ozs. ;  slimes, 
153  ozs.  ;  total,  1,306  ozs.  ;  profit,  ;f  1,156. 

Koffyfontein. — Production  of  diamonds  10,700  carats,  realising 
profit  £y.ooo. 

Lena. — Abstract  of  report  from  Lenskoie,  covering  period  from 
Oct.  I,  1910,  to  Jan.  15,  1911: — Gravel  drift  mined  267,540  cubic 
yards.  Gravel  drift  washed  r,689  cubic  yards.  Gold  produced 
I  pood  16  funts  12  zolotnicks  71  dohs,  equivalent  to  a  yield  of  739 
ozs. ;  value,  /2,778. 

Mexico  of  El  Oro. — Crushed  10,830  tons,  value  $123,452 ;  profit, 

U.S.      $70,952      (;f  14,190). 

Messina  (Transvaal). — Output  of  shipping  ore  for  Jan  222  tons, 
assaying  52J  per  cent,  copper;  and  196  tons  middlings,  assaying 
17  per  cent. 

Matabele  Queen's. — 712  ozs.  from  1,192  tons. 

New  Ravenswood. — Crushed  r.049  tons;  value,  £i,8y$  ;  lofr 
tons  concentrates,  ;fi,2io;  from  the  tailings  treatment  plant  36 
tons  concentrates  ;  value,  £5H. 

New  Einasleigh, — 683  tons  ore,  assaying  6\  per  cent,  copper, 
delivered. 

North  Broken  Hill. — 5,100  tons  produced  880  tons  concentrates, 
containing  614  tons  lead  and  16,720  ozs.  silver. 

New  Zealand  Crown. — Crushed  1,840  tons,  £^,5^^ ;  profit, 
;^i.oi4- 

Northern. — 6,617  tons,  1,200  ozs.;  tailings,  231  ozs.;  current 
slimes,  204  ozs.  ;  accumulated  slimes,  148  ozs. ;  value,  ^7,575. 

Oroville  Dredging. — Gross  returns,  Feb.  4,  $10,041,  five  dredges. 

Penhalonga. — 5,700  tons,  1,062  ozs. ;  value,  ^6,114,  or  21S.5  43id. 
per  ton  (gold,  silver  and  lead). 

Rezende. — 3,500  tons,' 1,260  ozs.;  profit,  ;f  1,374  ;  reserve  gold, 

Rhodesia. — Farvic. — 885  tons,  728  ozs. ;  sands,  51  ozs. ;  slimes, 
58  ozs, ;   value,  including  silver,  ^3,523  ;  profit,  ;f  1,477. 

Selukwe  Columbia.— 2,560  tons,  830  ozs.  ;  cyanide,  383  ozs.  ; 
value,  ;f5,i33. 

Surprise, — 597  ozs,  from  2,303  tons. 

Vereeniging. — Output  of  coal,  32,481  tons. 

Voge'.struis.— 2,420  ozs.  ;  profit,  £i,i9ig;  the  ore  developed, 
2,130  tons. 

Willoughby's  Consolidated. — Mines  leased,  907  ozs.  from 
2,859  tons.  'Eileen  Alannah,  655  ozs.  from  1,56,3  tons.  (*Also 
assay  value  of  residues,  432  ozs.  or  a  total  of  1,087  ozs.,  equal  to 
13.85  dwts.  per  ton.) 
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DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Canadian  Pacific. — On  the  preference  stoclf,  2  per  cent,  for  half- 
year  ended  Dec.  31  ;  on  the  common  stock,  2*^  per  cent,  for  quarter 
ended  Dec.  31,  being  at  the  rate  ot  7  per  cent,  per  annum  from 
revenue  and  3  per  cent,  per  annum  from  interest  on  proceeds  of 
land  sales  and  from  other  extraneous  assets,  both  payable  April  i. 

Chesapeake  and  Ohio. — Quarterly  of  ij  per  cent. 

Seaboard  Company. — Semi-annual  of  2J  per  cent,  upon  firs' 
preferred,  payable  Feb.  15. 

Soo. — Half-yearly  of  3^  per  cent,  on  the  common  and  preferred 
stocks. 

MINES. 

Le  Roi  No.  2. — Interim  of  2s.  per  share,  tax  free. 

Mysore. — Balance  for  1910  of  4s.  6d.  per  share,  tax  free,  making 
115  per  cent,  for  the  year,  payable  March  10. 

North's  Navigation  Collieries  (1889). — 3s.  6d.  per  share  for  half- 
year  ended  Dec.  31,  making  6  per  cent,  per  annum  for  the  year. 

Weardale  Lead. — Interim  of  6d.  per  share,  tax  tree,  payable 
March  2. 

Witbank  Colliery.— 3s.  per  share  for  six  months  ending  Feb.  28. 

Zinc  Corp. — At  the  rate  of  12J  per  cent,  on  the  preference  shares. 

BANKS. 

Bank  of  British  North  America. — Free  of  income-tax,  of  30s,  per 
share  and  a  bonus  of  los.  per  share,  making  7  per  cent,  for  the 
year,  transferring  ^25,000  to  reserve,  ^10,000  to  bank  premises 
account,  and  carrying  forward  ;f  17,000. 

Belfast. — Interim  of  20  per  cent,  per  annum  on  the  old  shares 
and  8  per  cent,  per  annum  on  the  new  shares  for  half-year,  free  of 
income-tax. 

MISCELLANEOUS. 

Artizans'  Labourers'  and  General  Dwellings. — For  half-year 
ended  Dec.  31  at  the  rate  of  4  per  cent,  per  annum. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  with 
a  bonus  of  5s.  per  share,  for  half-year  ended  Dec.  31. 

Bolckow,VauKhan  and  Co. — Interim  for  half-year  ended  Dec.  31 
at  the  rate  of  5  per  cent,  per  annum,  free  of  income-tax. 

Bournemouth  and  Poole  Electricity  Supply.  — Final  of  6  percent, 
per  annum  for  half-year  ended  Dec.  3:,  making  54  percent,  for  the 
year,  less  tax. 

Continental  Caoutchouc  and  Gutta  Percha  Company,  Hanover. 
— 45  per  cent,  on  ;f 450, 000  of  capital,  as  against  40  per  cent,  on 
;f  300,000  of  capital  in  the  previous  year. 

Dumont  Coffee. — 7J  per  cent,  on  account  of  arrears  on  the  pre- 
ference shares,  payable  March  1. 

Eastman  Kodak  of  New  Jer.'-ey. — In  addition  to  usual  quarterly 
dividends  payable  April  i,  an  extra  of  5  per  cent,  on  the  common 
stock. 

Employers'  Liability  Assurance.— Further  of  8s.  per  share,  tax 
free,  making  iis.  per  share  for  1910,  carrying  ;f  1,175, 828  forward, 
against  1,048,139  brought  in. 

Glendon  Rubber  Company.— Final  of  20  per  cent.,  making  30 
cent,  for  year  ended  Sept.  30. 

Gallawaite  Rubber. — 7  per  cent,  for  second  quarter  of  the  com- 
pany's year  ended  Dec.  31. 

Gloucester  Railway  Carriage  and  Wagon. — Interim  for  half-year 
ended  Dec.  31  at  the  rale  of  5  per  cent,  per  annum. 

Heme  Bay  Water  Works — £6  per  cent,  per  annum  for  half- 
year  ended  Dec.  31. 

International  Investment  Trust. — 6  per  cent,  per  annum  on  the 
deferred  stock  for  half-year  ended  Jan.  31,  making  4J  per  cent,  for 
the  year. 

John  Oakey  and  Sons.^Final  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  and  a  bonus  of  5  per  cent.,  tax  free,  placing 
;^3.ooo  to  reserve,  with  ^6,872  forward. 

Louise  and  Co. — 7  per  cent,  on  the  ordinary  shares  for  year 
ended  Dec.  14,  and  on  the-fouaders'  shares  of  6s.  per  share,  less 
tax. 

Oxford  Electric. — At  the  rate  of  4  J  per  cent,  for  half-year  ended 
Dec.  31  last,  less  tax.  making  7J  per  cent,  for  the  year,  less  tax. 

Ogilvie  Flour  Mills. — 1|  per  cent.,  payable  on  the  preferred 
stock  on  March  i. 

Oilfields  Finance. — Interim  at  the  rate  of  10  per  cent,  on  account 
of  first  financial  year,  ending  Dec.  31,  1911,  payable  28th  inst. 

Pittsburgh  Steel. — Quarterly  of  i'i  per  cent,  on  preferred  stock, 
payable  March  i. 

Preston  Gas. — 10  per  cent,  per  annum  on  the  "A"  stock  and  7 
per  cent,  on  the  "  H  "  stock,  less  tax,  for  past  half-year. 

Para  Electric  Railways  and  Lighting.— 12  percent,  per  annum, 
less  tax,  for  half-year  ended  Nov.  30,  making  10  per  cent,  per 
annum  for  the  year. 

Samuel  Fox  and  Co. — Interim  for  past  half-year  of  los.  per 
share,  tax  free. 

W.  B.  Fordham  and  Sons. — Final  of  6  per  cent,  per  annum, 
less  tax,  lor  half-year  ended  Dec,  31,  makings  per  cent,  for  the 
year,  or  the  same  dividend  as  for  the  previous  six  years. 

West  Surrey  Water. — A  maximum  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  ;^io  shares  (1877,  1888,  and  tgoi),  and  a 
maximum  at  the  rate  of  to  per  cent  per  annum  on  the  ordinary 
^10  shares  (1869). 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  offices  of  the  British  America  Assurance  Co.  and  the 
Western  Assurance  Co.  have  been  removed  to  14,  Cornhill,  E.C. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Elizabethville  (Katanga),  near  the  Star  of  the  Congo  Mine,  in 
the  Belgian  Congo. 


The  following   are  the  receipts  into  and  issues    oat  of 
Exchequer  between  April  1,  1910,  and  February  U,  1911 : — 

Revenue  and  Other  Receipts. 


th« 


Balances   in     Exchequer    on 
April  i: 

Bank  of  England  

Bank  of  Ireland 


RiVENOS. 


Cu«(otns    

Excise    

Estate,  ice.,  Dulles 

Stamps 

L»nd  Tax  and  Mouse  Duty... . 
Properly  and  Income  Tax  . 

Land  Value  Duties   

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Siiares  and  Sundry  Loans 
MIscellaDeous , 


Total  Receipts 

into  the 

Exchequer  from 

April  1, 1910,  to 

Feb.  II,  igil. 


Revenue    

Total,  including  balance..  -.- 

Other  Rkckipts, 

Repayment  of  Advances  for  Bullioo    

Repayment  of  Advances  for  Interest  on  Ex- 
cnequer  Bonds  under  the  Capital  Expendi- 
ture (Money)  Act,  1904    . 

By  Issue  ot  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  loio    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  iligy  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  ... . 

Under  Public  Offices  Sue  (Dublin)  Act,  1903... 

Cunard  Loan  —  Repayments  on  Account  ot 
Principal    

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  A^'  ances.  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £is,joo,ooo  in  1910-11 
and  5^27,800,000  in  1909-10)  


Total 


Total  Raoeiptt 

into  the 

Exchequer  firook 

April  J,  1909,  to 

Feb.  13, 1910. 


2,071,110 
760,128 


2,83i,X48 


28,199,000 

34,815,000 
21,463,000 

S,I26,COO 

3,070,000 
44,978,000 

310,000 
20,250,000 

400,000 

1.206,343 


_i*5i584^???-. 
l6S,4l5.9;fi 

1,240,000 

«43.43« 
20,895,002 


550,000 
150,000 
30,000 
45.000 

130,000 

8,063 

3'4.379 

3,500,000 


17,000,000 


212,421,851 


5,o8o,36« 
«.«70/>» 


6,3SOr«»7 


26,352,000 
27.738,000 
18,465,000 
6,99>A» 
550,000 
10,875,000 

19,170,000 
400,000 

1,136,672 

«,35t.rso 


113,209,492 


II9.S59.S19 

1,220,000 

170,863 


4,803,276 

800,000 

100,000 

200,000 

30,000 

130,000 

9.43' 
6,800,000 


28,300,000 


I«2,I23,|(9 


EXPINDITURC  AMD  OtHKR  ISSUES. 


Total  Issues        Total  Issues 
out  of  the  Ex-,    out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

from  f^rora 

April  I,  1910,  to  •  April  1,  1909,  to 

Feb.  II,  1911.   I    Feb.  13,  1910. 


EXPBNOITURK. 

Nsri'^iial  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Su  ppl  y  Services , 


Expenditure 


£ 

31,113,643 

716,627 
7,423,003 

z  10,879,163 


Othkr    Issuks. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Excbeauet  Bondsi 
under  the  Capital  Expenditure  (Money)  Act, 
1904 1 

For  War  Stock  and  War  Bonds  issued  under' 
the  War  Loan  Act,  1900   ..! 

For  Exchequer  Bonds  issued  under  the  Capital! 
Expenditure  (Money)  Act,  1904 \ 

Under  Telegraph  Acts,  lUgs  to  1907 i 

Under  Military  Works  Acts,  1897101903 

Under  Public  Buildines  Expenses  Act,  1903    .. 

Under  Piiblic  Ofiicf^s  Site  (Oublin)  Act,  1903    . . 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Couitnissiuners  under  tbe  Cuoard 
Agreement  (Money)  Act,  1904 

Surplus  Rcvtrnue,  1907-8,  issued  under  Sec- 
tion ^  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares— Applied  10  reduce! 
Debt  under  the  Finance  Act,  iSqS        ..         ..| 

China  Indeuinity— Applied  to  Reduce  Debt: 
under  the  Finance  Act,  1906  | 

Deticiency  Advances  repaid  (excluding  io> 
1909-10  ^1,500,000  paid  otf  out  of  Surplus 
Revenue  1907-ti) ; 

Ways  and  Means  Advances  repaid  (includingj 
Treasury  Bills  £29,500,000  in  1910-11  and! 
£10,300,000101909-10) ' 


X4i,6i6,338 
2,370,000 

si.000,000 


550,000 
150,000 
47,000 
45.000 


I30,oco 
3»ooo 
8,063 

3M.379 

3,500,000 
55,000,000 


lOII. 

S  Feb.  It 
Balances  In  Exchequer:—  £ 

Bank  of  England    7.5S5.607 

Bank  of  Ireland I     957*013 


10 10. 
Feb.  12. 


4.963,131 

750.741 


»3.879.«3t 


8,S43^6ao 


Total 


312.421,851 


20,200,062 


7,294.fi}< 

1,471,022 
104,029,222 


132,994,940 
970,000 
170,863 


4,«OJ,J0O 
800,000 

lOO/XiO 

900,000 

30,000 

1)0,000 


9,43> 


5.300,000 


ti6,yi»,U4 


5.«IJ.»65 


>6a,t23,39> 


UsMO.— Ttrasncy  BilU  outstuKHoR  oa  Febraar;  ii.  1911: — 
Bills  issued  by  Public  Taoder  ..  ..  fij. 
Bills  otherwise  Issued  3, 


Total 


TreuuiT,  February  14,  ifln- 


fi7joo,oo« 


2  54 
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BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO  per  Cent,  until  further  notice. 

JAMES  TUKE.  Manager. 
Threadneedle  Street,  London,  E.C., 
16th  February  1911. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO  per  Cent, 
per  annum  until  further  notice. 

R.  W.  WHALLEY.  General  Manager. 
Bartholomew  Lane,  E.C., 
16th  February.  1911. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE 'is  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  per  Cent,  until 
further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate,  E.C., 

16th  February,  1911. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  TWO  per  Cent,  per  annum  from 
'this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.C., 
16th  February,  1911. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  TWO  per  Cent,  until  further 
notice. 


J.  M.  MADDERS, 
S.  B.  MURRAY. 
F.  HYDE, 
No.  5,  Threadneedle  Street,  E.G., 
16th  February,  1911. 


Joint 

General 

Managers. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  notice,  will  be  TWO  per  Cent,  per 
<innum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN.  Managing  Director 
No.  68,  Lombard  Street,  E.G., 
16th  February,  1911. 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  per 
■Cent,  per  annum  from  this  date  until  further  notice,  which  will  be 
given  by  advertisement  only. 

..     ^   T3  .  ^  J.  E.  W.  HOULDING.  Manager. 

No.  2,  Prmces  Street,  E.G., 
16th  February,  1911. 


WILLIAMS   DEACON'SJBANK,   LIMITED. 

^iiPT/^"^  ,'?  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  per  Cent  oer 
■annum  from  this  date  until  further  notice.  ' 

9n   n-    1,-    i^EGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchm  Lane,  E.G., 
16th  February,  1911. 


THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

mxR^^^^^  ^u  HEREBY  GlVi^  that  the  RATE  OF 
IN  1 EKEST  allowed  on  Deposits  at  this  Office  will  be  TWO 
per  Cent,  per  annum  until  further  notice. 

^n  T       K    ^  o.         T      .,  J°HN  CRAGG.  Manager. 

30,  Lombard  Street,  London,  E.G., 
16th  February,  1911. 


BANK    RATE    NOTICES 


THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  'TWO  per  Cent,  per  annum. 

G.  A.  HARVEY.   )  Joint 

E.  D.  VAISEY.      J   General  Managers. 
No.  39,  Threadneedle  Street.  E.G., 
16th  February,  1911. 

BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO  per  Cent,  per  annum  from  this  date 
until  further  notice. 

On  Deposit  Accounts  repayable  on  demand  the  RATE  OF 
INTEREST  will  remain  at  TWO  AND  A-HALF  per  Cent,  per 
annum. 

On  Drawing  Accounts  the  RATE  OF  INTEREST  will  continue 
to  be  TWO  per  Cent,  per  annum  on  the  minimum  monthly 
balances  when  not  drawn  below  /^lOO. 

C.  F.  RAVENSCROFT.  Secretary. 

Southampton  Buildings,  W.C., 
16th  February,  1911. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED    to  TWO  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
16th  February,  1911. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO  per  Cent, 
until  further  notice  by  advertisement. 

ALEXR.  ROBB,       1      Joint 
GEO.  S.  COUTTS,  i  Managers. 
No.  62,  Lombard  Street,  London,  E.G.. 
16th  February,  1911. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE     IS      HEREBY     GIVEN     that     the     RATE     OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate. 
and   London   Branches,    is   this  day   REDUCED   to  TWO  per 
Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 
R.  T.  HAINES, 
T,  ESTALL, 
D.  J.  H.  CUNNICK,  j 
No.  15,  Bishopsgate,  London,  E.G., 
16th  February,  1911. 


Joint  General 
Managers. 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,  16th  February,  1911. 


Capital  Subscribed      ;^1,500,000 

Paid  Up 750,000 

Reserve  Fund 600.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows  :— At  Call,  to  TWO  per  Cent.  ;  at  seven 
and  14  days'  or  longer  notice,  to  TWO  AND  A-QUARTER 
per  Cent.  The  Company  discounts  approved  bank  and  mer- 
cantile acceptances,  receives  money  on  deposit  at  rates  advertised 
from  time  to  time  in  the  London  daily  papers,  and  grants  loans 
on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 


Subscribed  Capital 
Paid  Up  Capital 
Reserve  Fund   ... 


...  /4, 233,325 
846,665 
450,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows: — 
To  TWO  per  Cent,  per  annum  at  Call,  to  TWO  AND  A- 
QU.^RTER  per  Cent,    at    seven  and    14  days'  notice. 

PHILIP  HAROLD    WADE,  Manager. 

Approved  Mercantile  Bills  discounted.  Loans  granted  upon 
negotiable  securities.  Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 

No.  35,  Cornhill,  E.G. 

16th  February,  1911 


February  i8,  191 i. 
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Shareholders  will  be  xlven  a  preference  (In  proportion   to  their   holdings)  In  the  allotment  of  Sbarei  In  any  Subddlary  Companies  mhlch 
may  be  formed  by  this  Parent  Company. 

None  of  the  Shares  now  offered  for  Subscription  have  been  unden^^ritten. 

The  Subscription  List  will  Open  on  Monday,  the  aoth  day  of  February,   1911,  and   will   Close  on   or  before  Wednesday,  the  331MI  day  •• 
February,  191 1,  for  both  Town  and  Country. 

A  Copy  of  this  Prosptctus  has  ban  filed  with  the  Registrar  0/  Joint  Slock  Companies. 

THE  DANUBlMINIIIIWMNCESSION, 

ILiIMI'X'ED. 

Incorporated  under  the  Companies  (Consolidation)  Act.  1908. 

CAPITJLILi  -  -  £240,000 

Divided  into  240,000  Ordinary  Shares  of  £1  each,  of  which 

60,8S7  have  already  been  applied  for,  and  allotted,  at  par ; 

80,000  Shares  will  be  allotted  to  the  Vendor  Syndicate  in  Part  payment  of  £90,000,  the  purchase  consideration;  and  the 

remaining 
89,1 4.3  Shares  are  now  offered  for  Subscription  at  par. 

SZ^O^OOO  Payable :  2/6  per  Share  on  Application ; 

2/8  ,,  on  Allotment ; 

S/-  ,,  One  Month  after  Allotment ; 

and  the  balance  In  call*,  not  exceeding  si-  per  Share,  as  and  when  required,  at  intervals  of  not  less  than  two  months. 

Shareholders  will  be  entitled  to  require  Share  Warrants  to  Bearer  to  be  issued  in  respect  of  any  Kully-paid  Shares  held  by  them  upon  payment  of  the  Stamp  Duty 

and  usual  fees. 


DIRECTORS! 

CAPTAIN  SOMERSET  SAUNDERSON,  J. P.,  Castle  Saunderson,  Belturbct, 

Ireland. 
WILLIAM    J.    BARNETT,    F.G.S.,    M.I.M.M.,    3,    London  Wall  Buildings, 

London   E.G.  (Director  of  Great  Cobar,  Ltd.). 
HON.  JAMp;S  CRICHTON,  g,  Gracechurch  Street,  London.  E.G.,  Merchant 

(UnderHown  &  Crichton,  Ltd.). 
HENRY  HEFTI  (General   Manager  of  La  Banque   Latine),    Palais  2,   Avenue 

Smardan,  Bucharest  (late  Manager  of  The    Credit-Lyonnais,    Paris    and 

Madrid,  and  of  The  Credit  Mobilier,  Paris). 
COUNT   CAESAR   von    WARTENSLEBEN,  Schillercolonnade,  Gharlotten- 

btirg,  Germany,  and  41,  Pall  Mall,  London,  S.W, 
FRIEDRICIl  VON  PILIS,  54,  Queen  Anne's  Gate,  St.  James's,  London,  S.W. 

(late  Director  of  The  Norddeutscher  Lloyd  Steamship  Co.,  Ltd.). 

Advlaopy  Committee  in  Austria) 

COUNT  JOSEPH  THUN  HOHENSTEIN  (Imperial  and  Royal  Chamberlain), 

6,  Friedlaenderstrasse.aReichenberg,  Bohemia. 
OSCAR    SONNLECHNER    (Mining    Engineer,    Director  of    the    Humlroldt 

Maschinenbau-Anstalt,  Limited),  28,  Wiedener  Guertel,  Vienna,  IV. 
LUDWIG   ST.    RAINER,    Imperial     Councillor  (Director  ofthe   Ratausberg 

Gold  Mine,  Judge,  and  sworn  expert  of  the  High  Court,  Vienna,  for  Mining 

Matters),  Mining  Engineer,  4,  Duerergasse,  Vienna,  VI. 
ERNST  JACOBS  (Director  of  the  Benz  Werke),  14,  Kaernthnerrlnj,  Vienna,  I. 
A  rrangements  are  also  being  made  for  the  establishment  of  Local  Committees  in  the 
other  Countries  where  the  Company's  properties  are  situated. 

Copies  of  the  Prospectus  with  Application  Forms  can  be  obtained  at 


BANKERS: 

COMPANY,     LIMITED,    54. 


Lombard  Street,  E.G.  ;     and 


BARCLAY    & 

Branches. 
THE    COMMERCIAL    BANK    OF   SCOTLAND,    LIMITED,  fa,  Lombort 

Street,  London,  E.G. ;  Edinburgh,  and  Braoches. 

Transport  Agents:    Hkinecke  and  Wagner,  8,  Adolfsplatz,  Hamburg. 

SOUOITORS  I 

BRANDON  &  NICHOLSON,  5,  Suffolk  Place,  Pall  Mall,  S.W.,and6,  Lloyd's 
Avenue,  E.G. 

LEGAL    ADVISER    IN    AUSTRIA: 

Dr.  THEODOR  RITTER  von    GUNESCH    (Legal  .Wviser  10  the  Imperial 
Austrian  Court),  2,  Akadamie-Strasse,  Vienna. 

CONSULTINC    ENGINEER: 

WILLIAM  J.  BARNETT,  F.G.S.,  M.l. MM,  3,  London  Wall  Buildings,  E.C. 

BROKERS: 

SPENCER,  THORNTON  &  CO.,  822  &  823,  Salisbury  House,  B.C. 

AUDITORS! 

DELOITTE,  PLENDER,  GRIFFITHS  &  CO.,  5,  London  Wall  Buildings,  EX:. 

SECRETARY  AND  REGISTERED  OPFICE : 

Wm.  H.  STENTIFORD,  F.C.I.S.,  I,  Broad  Street  Place,  e.g. 
the  O^ce  of  the  Company,  or  from  the  Bankers,  Solicitors,  or  Brokers. 


Replies  to  Dncfu tries  about 
Stocks  and  ^Aare^. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  : — ■ 
One   Reply    to    One    Question  —  One    Shilling.       Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

.  If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  thelNVESTORs'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

.\lso  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so. on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

Cbe  ItlVeStOrS'  Review  is  a  subscription  Joumal,  and  wUl 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      •       -       -    £1  Is  Od,        Six  Months    •    lis. 

Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Inveators' 
Revie'v  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  8d^ 
postage  4d.  extra.  Bound  Volumes  15a.  6d.,  or  16a.  3ti.  post 
ree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  coat' 
munlcatlons. 

Letters  from  correspondents  must,  In  every  case,  b« 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  It 
made  for  the  insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 
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A  copy   of  ttala   Prospectus  has   been   filed  with    the   Registrar  of  Joint    Stool(   Companies. 

Tbe  List  will  OPEN  on  SATURDAY,  the  l8th  FEBRUARY,  1911,  and  CLOSE  on  or  before  WEDNESDAY,  the  22nd  FEBRUARY,  1911 

BAHIA  BLANCA  AND  NORTH-WESTERN  RAILWAY  CO.,  LIMITED. 


Incorporated  under  the  Companies  Acts,  1862  to  1877. 

SHARE    CAPITAL. 

Guaranteed  Stock  .  _  _  _ 

4^  per  Cent.  Guaranteed  Stock 

200,000  Guaranteed  Shares  of  £1 0  each 

200,000  Guaranteed  Shares  of  £10  each  (unissued) 

DEBENTURE    STOCK. 

4  per  Cent.  First  Debenture  Stock  issued 

4^  per  Cent.  Second  Debenture  Stock  (present  issue) 


«1,3S0,000 
1 ,2S0,000 
2,000,000 
2,000,000 

«6.66o,Oqn 

£2,460,000 
£1 ,000,000 


SsUSi  :ff 


Issue  of  £1,000,000  Four  and  a- Half  per  cent.  Second  Debenture  Stock, 

At  £99  per  cent.,  payable  as  follows  -.—JiS  on  Application,  Jt25  on  Allotment,  JE.20  on  24th  March,  I9II,  Jt20  on  25th  April, 

I9II,  £24  on  30th  May,  I9II— £99  per  £100  Stock. 


The  Stock  will  be  secured  by  a  Trust  Deed,  and  the  charge  thereby 
created  will  be  subject  to  the  charge  in  favour  of  the  4  per  Cent.  First 
Debenture  Stock  already  issued,  or  which  may  hereafter  be  issued  under 
the  power  reserved  to  the  Company  as  mentioned  below.  The  Company 
reserves  the  right  to  create  further  Debenture  Stock,  carrying  interest  at 
4^  per  cent,  per  annum  and  ranking  in  all  respects  fari  passu  with  the 
above  ;5i,ooo,ooo  Debenture  Stock,  for  ;^4,ooo,ooo,  and  a  further  amount  at 
the  rate  of  ;^4,ooo  per  mile  of  additional  line  hereafter  acquired  by  the 
Company,  or  of  new  line  for  the  time  being  constructed,  or  in  course  of 
construction,  or  about  to  be  constructed  (including  the  extra  track  taken 
at  ;f4,ooo  a  mile  where  existing  lines  are  doubled)  in  excess  of  the  mileage 
belonging  to  the  Company  now  in  operation. 

The  whole  or  any  part  of  the  Stock  is  redeemable  at  the  Company's 
option  at  any  time  after  April  i,  1930,  at  no  per  cent.,  on  six  calendar 
months'  notice  to  the  Stockholders.  The  Stock  is  guaranteed  both  as  to 
principal  and  interest  by  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited.  .      ,        _. 

The  Corapanv  is  entitled  and  reserves  the  right  to  create  further  rtrst 
Debenture  Stock,  carrying  interest  at  4  per  cent,  per  annum  and  ranking 
in  all  respects  pari  passu  with  the  above  ;£2,4so,coo  First  Debenture  Stock, 
for  an  amount  at  the  rate  of  i;4,ooo  per  mile  of  new  line  of  the  Company 
for  the  time  being  constructed,  or  in  course  of  construction,  or  about  to  be 
constructed  in  excess  of  the  mileage  belonging  to  the  Company  in  operation 
on  June  10,  1904,  less  £1,750,000  First  Debenture  Stock  already  issued  since 
that  date  in  respect  of  new  line. 

Bearer  Scrip  will  be  issued,  after  allotment,  to  be  exchanged  for  registered 
Debenture  Stock  Certificates  after  June  i,  1911,  the  Stock  being  transferable 
in  amounts  not  involving  a  fraction  of  ;£i.  .    „  , .  ,     1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  ot  the 
Stock  on  April  ist  and  October  ist  in  each  year.  The  first  payment  of 
interest  at  the  rate  of  41  per  cent,  per  annum,  calculated  upon  the  in- 
stalments as  due,  will  be  made  on  September  30,  1911. 

Payment  in  full  on  allotment,  and  on  the  due  dates  of  the  instalments, 
can  be  made  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

The  Directors  of  the  Bahia  Blanca  and  North-Western  Railway  Com- 
pany, Limited,  have  authorised  The  London  Joint  Stock  Bank,  Limited, 
and  Martin's  Bank,  Limited,  as  Bankers  of  the  Company,  to  receive  appli- 
cations for  ;5t,ooo,ooo  4i  per  Cent.  Second  Debenture  Stock  of  the 
Company.  .     ,       .,         .      . 

In  addition  to  the  732  miles  of  broad  gauge  5  feet  6  inch  railway  m  toe 
Argentine  Republic,  serving  a  district  in  the  south  of  the  Province  of 
Buenos  Ayres,  the  Company  has  upwards  of  50  miles  of  branch  lines 
under  construction.  The  line  is  operated  by  the  Buenos  Ayres  and  Pacific 
Railway  Company,  Limited,  which  is  entitled  to  the  gross  receipts  of  the 
undertaking  in  consideration  of  a  guarantee  of  this  Company's  present  and 
future  Debenture  Stocks  and  dividends  on  the  Guaranteed  Stocks  and 
Shares. 

The  net  receipts  of  the  whole  system  worked  by  the  Buenos  Ayres  and 
Pacific  Railway  Company,  Limited,  since  the  ist  July,  1904,  the  date  on 
which  the  guarantee  came  into  force,  are  shown  by  the  following  table:  — 


1904-1905. 

1905-1906 

1906-1907, 

1907-1908. 

1908-1909 

1909-1910. 

Gross  receipts.. 
Working        ex- 
penses     

1,913,760 
1.138,370 

£ 

2.398,943 
t,408,S06 

3,063.547 
1,892,542 

3,655,772 
2,300,782 

£ 
4,134,487 

2.575.943 

£ 
4,294.432 

2,465,253 

Net  receipts 

£775.390 

£981.7^7 

fi  iri.oos 

£1,354.990 

£1.558.544 

fi. 829,179 

Since  the  30th  June  last  the  estimated  gross  receipts  of  the  whole  Pacific 
system  for  the  32  weeks  ended  nth  instant  are  ;£2,694,6a:,  against 
;a2,383,98i,  an  increase  of  ;t3io,64o;  but  as  the  receipts  from  the  Company's 
materials,  which  are  conveyed  at  cost,  are  less  by  ;^io5,o59,  the  increase 
in  gross  receipts  from  public  traffic  amounts  to  ;^4is,699. 

The  annual  sum  required  to  meet  the  interest  on  the  present  issue,  when 
fully  paid,  is  ;£45,ooo,  and  the  balance  of  Revenue  of  the  Buenos  Ayres 
and  Pacific  Railway  Company,  Limited,  at  the  30th  June  last,  after  meeting 
all  Debenture  Interest  and  Guaranteed  Charges,  was  ,£748,118  15s  yd. 

Since  this  Company's  Railway  has  been  worked  by  the  Buenos  Ayres 
and  Pacific  Railway  Company,  Limited,  483  miles  of  new  line  have  been  con- 
structed, and  a  large  zone  opened  up  to  agricultural  development.  To 
meet  the  additional  traffic  the  original  Mole  at  Bahia  Blanca  has  been 
replaced  by  extensive  Port  works,  with  berths  for  nine  ocean-going  steamers 
and  elevators  erected  for  the  quick  despatch  of  cereals. 

The  Company  owns  the  Produce  Market  in  Bahia  Blanca,  where  large 
quantities  of  skins,  wool,  and  hides  are  warehoused,  and  is  also  largely 
ifiterested  financially  in  the  development  of  the  Electric  Tram  service, 
Water  Works,  and  Electric  Light  Companies,  which  serve  the  needs  of  an 
increasing  population. 

The  growing  importance  of  Bahia  Blanca  as  one  of  the  principal  ports 
of  the  Argentine  Republic  is  shown  by  the  fact  that  the  National  Govern- 
ment is  considering  the  erection  of  Bonded  Warehouses,  which  will  make 
Bahia  Blanca  a  port  of  call  of  some  of  the  principal  steamship  lines 

The  General  Manager  reports  by  cable,  under  date  of  the  14th  instant 
as  follows  : —  ' 

"Wheat  and  linseed  receipts  will  probably  exceed  those  of  last  year 
Maize  has  suffered  severely  from  drought,  but  as  it  compares  with  a  bad 
crop  m  our  zone  last  year,  when  gross  receipts  were  £64,965,  the  diminu- 
tion from  this  cause  is  unimportant.  Wine  vintage  promises  excellent 
results,  and  assures  increased  business." 

The  proceeds  of  the  present  Issue  will  be  appropriated  towards  repay- 
ment of  the  capital  advances  by  the  Buenos  Ayres  and  Pacific  Railway 
Company,  Limited,  which,  on  December  31,  1910,  amounted  to 
^2,353,647  Ss  id,  and  will  be  applied  by  that  company  towards  the  cost 
and  equipment  of  branch  lines  at  present  under  construction,  the  purchase 
of  Rolling   Stock,    and   the   general  requirements   of    the   Railway. 

A  preference  in  the  allotment  as  regards  50  per  cent,  of  this  Issue  will 
be  given  to  applications  received  before  the  actual  closing  of  the  list 
from  existing   Guaranteed    Stock   and   Shareholders   of    this    Company     and 


to    Preference    Stockholders   and    Ordinary    Stock    and    Shareholders    of    the 
Buenos  Ayres  and  Pacific  Railway  Company,   Limited, 

Applications  on  the  form  accompanying  this  Prospectus,  together  with 
the  deposit  of  £5  per  cent.,  should  be  forwarded  to  the  London  Joint  Stock 
Bank,  Limited,  5  Princes  street,  London,  E.G.,  or  to  Martin's  Bank, 
Limited,    68  Lombard    street,    London,    E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for,  the  surplus  paid 
on  application  will  be  appropriated  towards  the  balance  due  on  allotment. 
Non-payment  of  any  instalment  upon  the  due  date  will  render  the  amount 
previously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange 
quotation  for  this  Issue. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  tbe  Offices 
of  the  Company,  Dashwood  House,  9  New  Broad  street,  E.C,  of  the 
Bankers,  and  of  Messrs  Sheppards,  Pelly,  Price  and  Pott,  57  Old  Broad 
street,  E.C,  the  Brokers  of  the  Company. 

Apart  from  the  contracts  made  by  tbe  Company  in  the  ordinary  course 
of  business,  the  following  have  been  entered  into  within  the  two  years 
immediately  preceding  the  date  hereof:  — 

A  Contract  dated  May  30,  ij^og,  and  made  between  the  Company  and. 
Messrs  Sheppards,  Pelly,  Price  and  Pott,  for  underwriting  an  issue  of 
100,000  guaranteed  shares  for  a  commission  of  £30,000,  which  commission 
was   subsequently    paid. 

Contracts  dated  December  31,  1909,  and  November  15,  1910,  and  made 
between  the  Company  and  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited. 

A  Contract  date^  February  16,  191 1,  and  made  between  the  Company 
and  Messrs  Shepp.ards,  Pelly,  Price  and  Pott,  for  underwriting  the  present 
issue  at  the  rate  of  3  per  cent,  on  the  amount  of   such  issue. 

Every  Member  of  the  Company  is  entitled  on  a  poll  to  one  vote  for 
every  share  or  every  jCio  Stock  in  the  capital  of  the  Company  held  by 
him. 

The  draft  Trust  Deed  securing  this  issue  and  the  above  Contracts  may 
be  inspected  at  the  Offices  of  the  Solicitors  on  any  day  while  the  List 
remains  open,  between  the  hours  of  10  a.m.    and  4  p.m. 

A  Brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the 
Company  on  allotments  made  in  respect  of  applications  bearing  a  Broker's 
stamp. 

Registered  Offices:  — 

Dashwood   House, 

9  New  Broad  Street, 

London,  E.C. 
17th   February,    1911. 

TRUSTEES  FOR   THE    FOUR  AND  A-HALF   PER  CENT.  SECOND- 

DEBENTURE  STOCK. 

John    Soamc   Austen. 

Premier   Investment  Company,   Limited. 

DIRECTORS. 

THE  RT.    HON.  LORD  ST  DAVIDS  cChairmau). 

PAGET  P.  MOSLEY. 

EDWARD  NORMAN. 

F.    O.   SMITHERS. 

M.   VAN    RAALTE. 

BANKERS. 

The   London  Joint   Stock  Bank,   Limited,   5    Princes  street,    London,   E.C. 

Martin's  Bank.    Limited,  68  Lombard  street,    London,   E.C. 

BANKERS   IN   ARGENTINA. 

The  Anglo-South  Amerfcan  Bank,  Limited. 

SOLICITORS. 

Ashurst,   Morris,   Crisp    and    Co.,    17  Throgmorton  avenue,    London,    E.C. 

BROKERS. 

Sheppards,    Pelly,    Price    and    Pott,   57    0\d    Broad    street.    London.    E.C 

AUDITORS. 

Turouand,  Youngs  and  Co.,   41  Coleman   street,   London,    E.C. 

^  SECRETARY. 

F.    Sanders. 


This  Form  of  Application  may  be  used. 

BAHIA  BLANCA  AND  NORTH-WESTERN  RAILWAY 
COMPANY,  LIMITED, 

Issue   of   ;£i,ooo,ooo   4i    per   Cent.    Second    Debenture   Stock. 
To  the  directors  of  the 
BAHIA  BLANCA  AND  NORTH-WESTERN   RAILWAY  COMPANY.  LTD. 

Gentlemen,— Having  paid  to  your  Bankers  the  sum  of  £ 

as  a  deposit  of  Five  per  Cent,  on  application  for  £ 4i  per 

Cent  Second  Debenture  Stock  of  the  Bahia  Blanca  and  North-Western 
Railway  Company,  Limited,  I  request  that  this  amount  may  be  allotted 
to  me  and  I  agree  to  accept  the  same  or  any  smaller  amount  that  may  be 
allotted  to  me  upon  the  terms  of  the  Prospectus  dated  17th  February,  191 1. 


Ordinary  Signature 

Name  (in  full)*  

Address    


Date  February,  1911. 

*  Please  state  if  "  Reverend  "  or  other  distinctive  description,  and  in  the- 
case  of  a  lady,  whether  "  married  "  or  "  spinster." 

This  Form  is  to  be  filled  up  and  forwarded  to  The  London  Joint  Stock 
Bank,  Limited,  5  Princes  street,  London,  E.C,  or  Martin's  Bank,  Limited, 
68  Lombard   street.   London.    E.C. 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street.  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolk    House,  Norfolk  Street,    Strand,  W  C— February  18,  1911. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     18BO. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Yen  16.600,000 


Antuntf-Hsien. 
Bombay. 

Changchun. 
Dairen  (Dalny). 

Fengtien  (Mukden) 


HeadOffic$:  YOKOHAMA. 
Branchit  and  Agtncus  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francitco 

Hong  Kcng  New  York.  Shanghai. 

Kobe.  Osaka.  Tlehluig. 

Liaoyang.  Peking.  Tientsin. 

Lyonc  Ryojun  (Port  Arthur:       Tokyo, 

The  Bank  buys  and  receives  ior  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  tixed  periods  at  rates  to  be  obtainea  on  aDDUcaiion. 
London  Office:   7.  BISHOHSGATE,  E.C. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40.  THREADNEEULE  STREET,  LONDON.  E.G. 


Capital  AttthorUed 
Capital  Paid  Up.. 
ReBsrve  Fund 


£1,600,000 
£562,500 
£285.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  oi   Credit   ann 
Circular  Notes,  and  transacts  banking  and  agtncy  business  in  connection  with 
Deposits  receive'!  for  One,  Two  or  Three  Yean  at  34  per  cent. 
Other  rates  on  application. 
On   current   accounts   interest    is    allowed  at  2  per  cent,   per  annum  on  the 
minitinnn  monthly  balances,  provided  they  do  not  tall  below  ^aoo. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Partlculan  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 
ASSETS     EXCEED      ■       ■     ei  0,300,000. 

JAKES  H    BOOTT     CtHml  .llnmm. 


SCOTTISH  WIDOWS' 


ESfABLlSHED 
1815 


FUND 


ASSETS 
£20,000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,      Marriage     Settlements, 

Dependants,    Old    Age,    Death    Duties. 

PARTICULARS    ON     APPLICATION. 


HEAD  OFFICE :  EDINBURCH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.G.,  &  5.  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BAKS,    LONDON. 


Invested  Funds  £77,000,000. 
THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

EsTAHi.isHKn  i»37.  Incohporatfp  iS^ 

P<ild-up  Capital,  £1,500,000.  Resetvt  Fund    £1.330.000. 

Reserved  Liability  of  Proprlcton,  £3,000,000 

HEAD  OFFICE-     -     -    71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granied  on  the  Bank's  Branches  throughout  the  Aostraliaa 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  an  alM  mni». 

BILLS  aie  purchased  or  sent  for  Collection. 

DEfOSITSarerecelxed  for  filed  periodt an  tenm  which  ■MytoaaaWtaM 
on  application. 
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BANKS. 


STAM^DARI)   BANK 
OF  SOUTH    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
In  South  Africa). 

Head  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   EC. 

Hamburg  Agency:  27,  ALSTERDAMM 

New    York    Agency:    55,    WALL    STREET 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6  194  100 

PAID-UP   CAPITAL £1,548,525 

RESERVE   FUND £1,900.000 

BOARD  OF  DIRECTORS. 


Wm.  Reterson  Arbuthnot,  Jr.,  Esq. 
Sit  David  Miller  Barbour,  K.C.S.I., 

K.CM.G. 
Robert  E,  Dlcl(inson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


Rt.  Hon.  Sir  W.F.  Hely-Hatchlnson, 

P.O.,  G.C.M.G. 
E.  Brodle  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State.  Transvaal,  Rhodesia, 
Nyasaland.  East  Africa,  and  the  Belgian  Congo  Telegraphic  remittances  made.  Deposits 
feceive't  'or  fix*"'  periods.     Terms  on  application. 

The  Bank's  Circular  Letters  of  Cre.lit  are  available  all  over  the  world. 

The  Olficers  of  the  Bank  are  bound  no:  to  disclose  the  transactions  of  any  of  its 
customers. ^VIIJ.IAM  SMART,  London  Mnnaiter. 


ESTABLISHED 
I8t7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        •        -     LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS.  Hsq. 

Head  Olfice  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  (general  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 
152  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Tlireadneedle  Street,  E.G. 

Committee-  /■*'«'"  "™-  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  C.M.G. 
l,ommniee.  jxHOMAS  SKINNER.  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Pal^"P        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728  595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71  680       4     1 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branciies  and  Agents. 
BILLS  on  Auslnlasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1861. 
60UTHAMPT0N    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  poat  free.— G  F.  Ravenscroft,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Right    Hon. 


Chairman: 
LORD    ROTHSCHILD,    G.G.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  01  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difiicult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  i  nportant  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents.  *^     ' 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


NOTICE. 


the:     s'tockc     E:xcHA.iirGE:. 

NOTICE. 

MKMMERS  o(  the  STOCK  EXCHANGE  are  NOT  ALLOWED  tc 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  whc 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contraci 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membt j 
of  the  Stock  Plxchantje,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew -lane  entrance  to  the  Bank  ot  England,  or  obtaiood 
on  application  lo  ^j 

EDWARD  SATTERTHWAITE,  I 

Secretary  to  the  Committee  of  the  Stock  Exchange.   ' 

Committee  Room,  The  Stock  Exchange,  London. 


NEW     ISSUE. 


Abridged  particulars  of  offer  for  sale. 

The  Ordinary  Shares  of  the  Company  are  officially  quoted  on  the  London 

and  Cairo  Stock  Exchanges. 

GHARBIEH    LAND    COMPANY, 

CAIfiO,    EGYPT. 

(Incorporated    by    Khedivial    Decree.) 


Issued  Ordinary  Share  Capital    -    £410,000. 

THE  INVESTMENT  REGISTRY,  Ltd.,  of  2,  Waterloo  Place,  London,  S.W., 

Are  prepared  to  receive  applications  for 

£205,000  5%  First  Mortgage  Debenture  Bonds 

or 

£100,  £50  and  £20  each 

With  Coupons  attached. 

Convertible  into  Registered  Debentures  at  the  Option  of  the  Holder,  at  the 

price  of  ^^98,  payable  as  follows:  — 


On  Application 

One  Month  after  Application.. 


For  each 
00  Bond. 


i^< 


£9i 


For  each 

£so  Bond. 

£300 

44    o    o 

£49    o    o 


For  each 
£io  Bond. 
£100 

17  13     O 

£19   12     0 


The  Debentures  are  repayable  at  par  by  five  equal  annual  drawings  commenc- 
ing 1956,  or  at  the  Company's  optun  on  or  after  15th  December  1911  al  a 
premium  of  24  per  cent.  Interest  payable  half-yearly,  at  Lloyds  Bank  72, 
Lombard  Street.  London,  E.G.,  on  ihe  15th  June  and  I'ith  December. 

The  Debentures  are  specifically  secured  by  a  Truii  Deed  as  a  First  Mortgage 
on  Freehold  Agricultural  Land  (valued  at  £458,532),  and  as  a  floating  change  on 
all  other  assets  ot  the  Company,  which,  together  with  th'!  Freehold  Agriculiural 
Land  are  valued  at  £655,036.  No  charte  ranking  in  priority  to  or  part  passu 
with  the  Bonds  now  onereti  can  be  f-reated. 

HIS  EXCELLENCY  MANSOUR  SHAKOUR  PASHA,  Chairman  of  the 
Directors  of  The  Gharbieh  Land  Company,  describ  .s  the  security  offered  to  the 
Bondholders,  and  the  object  of  this  issue  as  follows:— 

"The  Gharbifh  Land  Company  owns  8,300  acres  of  excellent  freehol.l 
asricultural  land  situated  m  the  lareest  and  one  of  the  richest  provinces  of 
Lovrer  Egypt,  from  which  t  e  name  of  the  Company  is  derived. 

"The  8,300  acres  of  freehold  agricultural  land  have  cost  the  Company 
f  (lo,ooo  in  actual  cash,  and  are  now  conservatively  valued  by  Mr.  Charles 
Robert  Beasley,  a  well-known  valuer,  who  is  an  expert  to  the  Mixed  Courts  of 
I'-gypI,  at  £458,532.  On  this  basis  the  present  issue  of  £205,000  Debentures  is 
covered  two-fold  as  to  capital,  on  securlly  of  an  absolutely  non-speculative  kind, 
for  which  there  is,  alwa)  s  has  been,  and  always  will  be  a  sreit  demand  ;  in  fact, 
during  the  past  twenty  years  no  single  instance  has  been  known  in  Lower  E-'ypt 
where  agricultural  land  failed  to  find  a  ready  purchaser  or  could  not  imtnediately 
be  let  at  a  fair  rental.  Originally  the  Company  held  a  larger  area,  a  part  of 
which  has  already  been  sold  at  prices  which  iiave  averaged  over  £100  ptr  acre. 
The  land  figures  in  the  Company's  books  at  £=0  per  acre.  In  future,  of  course, 
the  value  ot  the  mortgaged  property  will  be  maintained. 

"Of  a  total  area  of  8,300  acres  some  5,0.0  are  now  let  for  annual  rentals 
amounting  to  about  f  20,000.  On  this  basis  the  interest  on  the  £205,000  of  5% 
Debentures  is  more  than  adequately  covered.  The  remaining  3,300  acres  will 
become  revenue-producing  on  a  similar  basis  as  the  work  of  reclamation 
proceeds. 

"  The  rentals  for  the  next  four  years  are  estimated  as  follows.— 

»9ii     ••         ..     £27,400  1913     ..         ..     £37,000 

1912     ..         ..     £32,000  1914     ..         ..     £41,000 

"The  Gharbieh  Land  Company  is  incorporated  by  Khedivial  Decree,  dated 
rst  June,  1905. 

"M.  N.  SHAKOUR, 
"  Chairman  of  the  Board  of  Directors," 

The  Company's  Agricultural  Landr.  were  recently  visited  by  His  Excellency 
the  Egyptian  Minister  of  Public  Works,  who  states  "that  he  was  greatly 
impressed  by  the  remarkable  reclamation  works  cdrried  out  and  uiged  his 
fellow  countrymen  to  adopt  in  the  reclamation  of  their  lands  the  system  adopted 
by  the  Ghirbieh  Land  Company." 

The  originals  of  the  Trust  l5eed  and  the  expert  Valuers  report  may  be  seen 
at  the  Office  of  Messrs.  Nicholson  &  Crouch,  Solicitors,  17,  Surrey  Street, 
Strand,  London,  W.C,  during  the  usual  business  hours  prior  to  the  closing  of 
the  Lists  on  February  28th. 

Full  Prospectuses  and  Forms  of  Application  may  be  obtained  from  the 
CounMng  House  of  the  Investment  Registry,  2,  Waterloo  Place,  London,  S.W. 

London,  24th  February,  igri. 
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Passing  Events. 


Revenue  conies  rolling  in,  in  a  manner  that  must 
please  all  spendthrifts,  last  week's  receipts  having  been 
;£'6,666,3g9.  This  is  ;^3, 104,399  more  than  came  in 
last  year  in  the  same  week,  so  there  has  been  no  neces- 
sity to  borrow  any  money  to  go  on  with  this  time,  where- 
as a  year  ago  ;^"2,ooo,ooo  had  to  be  raised.  On  the 
contrary,  after  meeting  supply  and  other  services  re- 
quiring ^2,660,397,  the  Treasury  was  able  to  pay  off 
^"3,000,000  on  account  of  ways  and  means  and  still  had 
;^"i,oo6,ooo  to  add  to  the  Bank  balances,  raising  them 
to  ^"9,548,622,  which  is  ;^i  ,398,349  more  than  the 
balances  of  a  year  ago.  It  is  not  surprising,  therefore, 
that  the  market  begins  to  feel  hard  up,  and  under  the 
necessity  of  going  to  the  Bank  for  assistance.  It  will 
have  more  of  that  to  do,  a  good  deal  more,  before  the 
end  of  the  quarter. 


Why  does  Mr.  Pretyman,  or  some  other  doughty 
champion  of  landowning  privileges,  fail  to  make  any 
reference  to  the  recent  property  increment  tax  imposed 
in  Germany  ?  That  is  a  tax  far  more  drastic  than  any- 
thing that  Mr.  Lloyd  George  or  the  wildest  Socialist 
has  ever  dreamt  of  here.  It  is  retroactive,  goes  back 
25  years,  and  imposes  a  graduated  tax,  rising  to  a 
maximum  of  30  per  cent,  on  all  increment  of  values 
within  that  period  of  time.  The  only  deduction  allowed 
is  2  per  cent,  compwund  interest.  That  is  to  say,  if  a 
property  25  years  ago  was  worth  ^50,000  and  is  now 
sold  for  ;^i 50,000,  the  State  will  take  30  per  cent,  of 
the  increased  price  realised,  less  the  amotmt  of  the  2 
per  cent,  compound  interest  increment  allowed  by  way 
of  deduction.  How  would  our  landowners  relisih  a  tax 
of  this  description,  a  tax,  moreover,  which,  as  far  as 
we  gather,  in  no  way  interferes  with  the  liberty  of 
municipal  authorities  to  increase  their  rates  according 
to  assessments  made  up  by  themselves?  In  Berlin  the 
assessment  of  ground  values  for  purjx>ses  of  local  rates 
is  made  every  two  years,  and  the  Assessment  Board 
appears  to  be  the  final  court  of  appeal.  If  it  imposes  a 
figure  which  the  owner  objects  to,  and  he  substitutes 
one  of  his  own,  the  municipality  can  say,  V^ery  well,  we 
will  buy  your  property  at  that  figure. 


So  it  appears  that  old-age  pensions  are  now  to  cost 
about  ;£,' 1 2,700,000  per  annum,  and  this  before  anything 
whatever  has  been  done  in  the  way  of  commencing  a 
sickness  and  unemployment  insurance  scheme.  We  are 
promised  that  the  burden  of  the  poor  rate  will  be 
lessened  by  this  expenditure,  and  it  certainly  ought  to 
be,  but  we  can  be  quite  certain  that  the  reduction  will  in 
no  appreciable  degree  correspond  to  the  magnitude  of 
the  added  charge.  This  inference  is  fair,  because  it  is 
not  the  actual  cost  of  the  pauper  which  forms  the  most 
material  item  in  the  existing  poor  law  expenditure,  but 
the  enormous  and  rapidly  increasing  cost  of  the  poor 
law  administration.  Until  that  is  reformed,  no  matter 
how  many  millions  we  may  lavish  on  old-age  pensions, 
])oor  rates  will  stand  much  where  they  arc.  However, 
pensions  now  cost  about  ;^"  12, 700, 000,  and  will  probably 
soon  involve  a  charge  of  ;£ri 5,000,000  per  annum  on  the 
Exchequer ;  but  the  Government  is  not  at  the  end  of  its 
generosity,  and  Mr.  Hobhousc,  as  deputy  Chancellor, 
announced  in  the  House  of  Commons  on  Monday  that 
the  grants  "to  local  education  authorities  arc  to  be  in- 
creased to  ;£,' 1 ,384,000,  and  that  the  licence  duties  are 
to  be  eased  and  readjusted  at  a  cost  of  ;^400,ooo.   Well, 


looking  at  the  rapidity  with  which  the  habit  of  drinking 
strong  liquors  is  diminishing  throughout  the  country,  as 
Sir  T.  P.  Whittaker  illustrates  in  some  statistics  he  has 
published,  we  cannot  grudge  the  sop  thrown  to  the  un- 
happily placed  seller  of  drink.  But  will  it  pacify  him? 
Never  mind.  Did  not  last  financial  year  produce  a  sur- 
plus approaching  ;^'4,3oo,ooo  instead  of  the  ;^2,970,ooo 
estimated  for  by  the  Chancellor  of  the  Exchequer? 
Surely  a  dole  from  that  may  be  given  to  the  publicans. 

We  congratulate  Free  Traders  in  France  on  the  de- 
finite constitution  of  the  Free  Trade  League  there.  Its 
head  office  is  to  be  in  the  oflSce  of  the  Journal  des 
Economtstes ,  and,  as  already  intimated,  M.  Yves 
Guyot,  the  editor  of  that  old  and  faithful  Free  Trade 
magazine,  is  the  president,  while  the  late  editor,  M.  G. 
de  Molinari,  is  one  of  the  honorary  presidents  along 
with  M.  Frederic  Passy,  M.  E.  Levasseur,  and  M.  Marc 
Maurel.  Membership  is  to  be  comparatively  easy,  and 
we  trust  that  the  French  public  will  give  their  adhesions 
in  large  numbers,  sending  their  subscriptions  to  M. 
Daniel  Belief,  the  general  secretary,  who  lives  at 
Maisons-Lafitte.  A  life  membership  costs  500  francs, 
which  may  be  paid  in  instalments,  and  for  annual 
members  it  is  20  francs.  For  associates  the  subscrip- 
tion is  only  5  francs  per  annum.  Other  associations  and 
societies  can  become  members  of  the  League.  Its  first 
manifesto  is  a  most  vigorous  document.  After  reciting 
incidents  in  the  downward  pn^j^iess  of  France 
towards  the  ruin  and  demoralisation  brought  by 
Protectionism,  it  enunciates  a  few  economic  truths 
.  which  all  Free  Traders  everywhere  will  wel- 
come ;  telHng  us,  for  instance,  that  Protectionists 
are  still  dominated  by  that  commercial  jealousy  which 
is  excited  and  kept  up  by  the  false  assertion  that  "  no 
one  gains  except  at  the  expense  of  another."  The 
policy  based  on  this  false  conception  of  the  relations  of 
trader  and  trader,  nation  and  nation,  is  a  f>owerful 
element  in  bringing  about  wars.  One  illustration  given 
may  be  cited  here  as  an  example  of  what  Protectionism 
means  to  the  working  man.  Dealing  with  the  Customs 
duty  of  7  francs  jser  100  kilos  of  wheat  and  bread,  the 
manifesto  points  out  that  for  a  loaf  of  two  kilos 
weight  and  for  one  kilo  of  meat,  the  extra  cost  im- 
posed by  the  Protectionist  tariff  is  in  round  figures  one 
hour's  work  to  a  workman  who  receives  50  centimes 
per  hour.  Protectionism  favours  certain  industries  at 
the  expense  of  others,  and  in  the  long  run  hurts  every- 
body ;  therefore  the"  League  appeals  to  all  traders  and 
producers,  to  all  employees  and  workmen,  to  help  it  in 
bringing  about  a  saner  view  of  the  relations  of  man  to 
man  and  nation  to  nation.  The  task  before  it  is  far 
from  being  an  easy  one,  but  with  courage  and  per- 
severance much  may  be  accomplished,  and  circum- 
stances are  in  favour  of  success. 


The  summary  of  the  trade  of  British  India  for  the  nine 
months  from  .\pril  i  to  December  31  last  shows  a  fairly 
satisfactory  state  of  affairs.  Imports  of  merchandise 
have  been  over  ;£r5 ,000,000  greater  than  in  the  corre- 
sponding nine  months  of  1909,  in  spite  of  the  fact  that 
metals  and  manufactures  of  hardware,  cutlery, 
machinery,  millwork,  railway  plant,  &c.,  &c.,  show  a 
decline  of  some  ;63i3.ooo — against,  however,  imports 
of  food  and  drink,  an  increase  of  upwards  of  ;^i, 000,000. 
Cotton  piece  goods  likewise  show  an  expansion  of 
;^2, 230,000,  and  although  there  is  a  small  decline  in 
the  imports  of  cotton  yarn  and  of  raw  materials  of 
various  descriptions,  the  broad  result  is  as  stated.    Ex- 
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ports,  too,  have  been  well  maintained,  anil  the  figures 
emphasise  the  value  of  sjood  harvests  to  India.  Ex- 
ports of  food  and  drink  are  only  about  ;^i, 890,000  more 
than  for  the  same  nine  months  of  the  preceding  year, 
but  compared  with  a  like  period  in  1908,  there  is  an 
increase  of  about  ;^"i 0,150,000.  This  is  taking  the 
rupee  always  at  the  unreal  is.  4d.  Raw  materials  have 
also  been  exported  to  an  extent  nearly  ;£,"i 0,000, 000  in 
excess  of  last  year  and  over  ;^i2,5oo,ooo  beyond  the 
total  for  1908.  Adding  in  the  movements  of  Govern- 
ment stores  and  of  gold  and  silver  out  and  in,  we  get  a 
balance  of  trade  in  favour  of  India's  creditors  abroad 
amounting  to  ;(f  2 1,574,000  for  the  three-quarters  of  the 
fiscal  year  expired,  and  two  years  ago  there  was  no 
balance  at  all  in  their  favour,  but,  on  the  contrary,  a 
small  one  the  other  way  round.  On  merchandise  move- 
ments alone,  however,  the  excess  of  export  values  oyer 
imports  was  little  more  than  ;^^i4,ooo,ooo  for  the  nine 
months,  and  consequently  India  still  emphatically  re- 
quires the  liberal  support  of  credit  supplied  by  London. 


It  would  be  of  value  to  get  some  inkling  of  what  our 
Government  intends  to  do  aibout  the  restoration  of  fer- 
tility to  the  great  Mesopotamia  ba.sin.  The  beginning 
of  reclamation  has  been  made,  and  barrage  works  are 
to  be  begun  or  have  already  commenced,  but  they  onJy 
represent  a  small  pwrtion  of  the  outlay.  Taken  in  its 
entirety,  the  scheme  wiJl  involve  an  outlay  of  from 
;^'22,ooo,ooo  to  perhaps  ;£'2  5,ooo,ooo.  That  the  soil  of 
Mesopotamia  offers  security  for  this  debt,  or  a  debt 
of  twice  that  amount,  appears  to  be  beyond  question. 
It  only  wants  water,  a  regular  system  of  irrigation,  and 
the  farmers  to  cultivate  the  soil.  These  it  would  pro- 
bably soon  obtain  were  the  Government  settled.  Even 
the  .nomad  .A.rabs  would  no  longer  wander  could  they 
be  sure,  year  in  and  out,  that  their  fields  would  not  be 
destroyed  by  shiftings  of  the  river-bed  and  that  irriga- 
tion channels  would  always  be  full  when  the  water  was 
needed.  But  it  must  be  a  work  of  time,  and  what 
would  be  valuable  to  know  is  how  far  our  Government 
is  going  to  assist  in  the  execution  of  this  beneficent 
enterprise.  Will  it  help  the  Turkish  Government,  not 
necessarily  by  guaranteeing  the  interest  upon  the  loans, 
but  by  supplying  the  assistance  necessary  to 
supervise  the  work  of  providing:  suitable  immi- 
grants, say  from  Indiia,  and  if  need  be  by 
helping  Turkey  to  keep  the  lawless  population 
of  the  mountains  in  order?  There  is  another  pro- 
ject, too,  which  might  prove  to  be  of  greater  immediate 
interest  to  us  than  the  Baghdad  Railway,  and  that  is  a 
line  of  railway  almost  straight  across  the  Arabian 
desert  from  Baghdad  to  Port  Said.  That  line  would 
be  far  shorter  than  the  Baghdad  Railway  and  of  quite 
easy  gradients,  so  that  much  of  the  surplus  grain  to 
be  grown  when  the  valley  of  the  Tigris  and  Euphrates 
has  been  restored  to  fertility  could  be  conveyed  by  this 
route  diTect  to  British  ships  at  Port  Said.  But  this  is 
not  an  immediate  project,  whereas  the  reclamation  of 
the  lands  of  Mesopotamia  is,  that  and  the  dredging 
out  of  the  mouth  of  the  river,  so  that  large  vessels 
may  be  able  to  ascend  at  least  to  Basra. 


.■\n  article  from  the  pen  of  M.  G.  Doxnbasle  in  the 
current  number  of  the  Journal  des  Economistes,  lets  us 
know  that  the  French  Government  has  other  demands 
to  meet  for  improving  the  mercantile  appliances  and 
facilities  of  the  Republic  than  those  arising  from  the 
necessity  to  reconstruct  and  renew  the  dilapidated 
Western  Railway,  which  has  been  so  continuous  a 
source  of  discredit  to  the  Government  ever  since  it  was 
taken  over  by  the  State.  So  many  calamities  have 
occurred  on  that  system  as  In  other  davs  might  have 
alnfost  been  enough  to  start  a  revolution. '  M.  Dombasle 
deals  with  the  administration  of  French  commercial 
ports,  and  puts  his  finger  upon  the  sources  of  the  in- 
efficiency, backwardness,  and,  we  fear  it  must  be  added 
general  neglect,  they  display.  Primarily  their  ineffi- 
ciency IS  due  to  the  absence  of  anything  like  local  re- 
sponsibility for  their  management,  upkeep  or  extension, 
and  to  the  division  of  powers  over  different  branches  of 
the  central  administration.     There  are  local  officials  or 


functionaries,  but  they  are  almost  without  power  of 
initiative.  Everything  therefore  depends  upon  the 
highly  centralised  Government,  and  its  authority  over 
the  ports  is  sub-divided  among  the  mini.stries — com- 
merce and  industry,  marine,  and  the  interior.  It  is 
thus  almost  impossible  to  get  any  renovating  or  im- 
proving work  initiated,  and  still  more  difficult  to  get  it 
carried  through.  The  ports  in  one  sense  have  not- 
been  quite  neglected  by  the  Government,  for^ 
since  1879  about  ^20,000,000  has  been  spent  upon 
them,  and  yet  none  of  them  are  in  first-class 
condition,  so  that  the  outlay  has  been  largely 
wasted.  During  the  same  period  the  Port 
of  Antwerp  alone  has  spent  nearly  ^^9,000,000,  and 
looks  to  spend  another  ;£'8,ooo,ooo,  before  the  great 
works  there  are  complete.  Every  neighbouring 
country,  in  fact,  seems  to  be  ahead  of  France  in  the  pro- 
vision of  accommodation  at  its  ports,  and  unfortunately 
the  French  Government  has  no  means  with  which  to 
made  good  the  shortcomings.  Its  resources  are  drained 
away  in  other  channels.  It  ought  therefore  to  decen- 
tralise the  port  administration  and  allow  the  citizens 
to  take  the  management  of  the  docks  and  wharves  into 
their  own  hands.  As  it  can  give  no  adequate  amount  of 
money  to  help  to  renovate  the  deficiencies,  it  had  much 
better  throw  the  responsibility  and  the  cost  upon  the 
ports  themselves  and  upon  the  merchants  and  mercantile 
navies  using  the  ports.  Unhappily  France  does  not 
make  it  easy  for  the  foreigner  to  help  in  the  renovation. 


Apparently  nett  profit  of  the  Telegraph  Construction 
and  Maintenance  Company  for  the  year  1910  expanded 
^24,948  to  a  total  of  ;^i  10,717,  but  this  does  not  seem 
"to  have  arisen  from  business  done,  for  the  directcws 
sold  their  freehold  property  at  Woolwich  during  the 
year,  evidently  at  a  good  price  part  of  which  goes  to 
swell  the  profits.  Accordingly  the  item  in  the  balance- 
sheet,  "  prof)erty,  consisting  of  freehold  and  leasehold 
premises,  machinery,  plant,  stocks  of  stores,  materials, 
&c.,"  shows  a  reduction  of  ;£^396,643  at  ;£20^,yi2.  In- 
cluding ;^7,334  more  at  ;£'i  11,444  brought  forward,  the 
free  balance  at  credit  of  nett  revenue  is  ;^222,i6i,  an 
increase  of  ;^32,282  on  the  previous  year,  and  the  direc- 
tors, after  meeting  all  prior  charges,  give  the  share- 
holders a  dividend  of  24s.  per  share,  together  with  a 
bonus  of  I2S.  {>er  share,  as  against  a  bonus  of  6s.  per 
share  a  year  ago,  being  together  at  the  rate  of  15  per 
cent.  {>er  annum,  or  2^  per  cent,  more  than  a  year  ago. 
Including  the  interim  dividend,  the  total  payment  for 
the  year  is  £2  8s.  per  share,  or  20  per  cent.,  free  of 
income-tax.  In  addition  ;£^24,943,  or  about  the  amount 
of  the  extra  profit  shown,  is  added  to  the  reserve  fund, 
raising  it  to  ;£'75,ooo.  This  will  leave  ;£:3,867  less  at 
;£?i07,578  to  be  carried  forward.  Debts  due  to  the  com- 
pany are  up  /?  172, 108  to  /Ts  15,862,  and  cash  in  hand 
and  on  deposit  is  also  up  _;^i  16,445  ^t  ;^i93,445,  while 
sundry  securities  of  an  aggregate  value  of  ;^i  ,095,673 
show  an  increase  of  jC-^9<397-  Against  these  handsome 
increases  in  every  item  amongst  the  assets,  except  pro- 
perty, &c.,  we  have  to  place  a  decrease  of  ;^20,963  in 
the  debts  owing  by  the  company,  including  "  reserves 
for  insurance  and  conting^encies,"  whose  badly  mixed 
total  is  now  ;£?!,! 72, 685.  The  general  business  during 
the  past  year  was  very  satisfactorv.  the  board  states, 
and  the  company's  works  and  steamboats  have  been 
maintained  in  their  usual  state  of  efficiency.  Profits 
should,  therefore,  be  good  in  the  current  year. 


On  more  than  one  ground,  the  directors  of  the 
Financial  Times,  Ltd.,  deserve  to  be  congratulated 
over  their  report  and  accounts  just  issued.  First  of  all 
the  profit  for  the  calendar  year  igio  was  first  rate, 
being  no  less  than  ^39,086  above  the  figure  of  the  pre- 
ceding year  at  ^60,506.  As  the  balance  of  ;^i7,292 
brought  forward  was  also  ;^2,385  higher,  the  distri- 
butable total  of  £77,7gS  is  up  ^41,471,  or  consider- 
ably more  than  doubled.  What  have  the  directors  done 
with  this  inrush  of  wealth?  They  have  dealt  with  it 
wisely  and  liberally,  so  that  here  comes  in  the  second 
motive  for  congratulating  them.     All  charges  met,  the 
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■ordinary  shares  have  their  dividend  made  up  to  30  per 
cent,  for  the  year,  as  against  10  per  cent,  for  1909,  by 
the  payment  of  an  additional  bonus  of  10  per  cent,  over 
and  above  the  20  per  cent,  paid  as  dividend.  Others, 
however,  are  not  forgotten,  and  the  board  has  not  only 
put  aside  ;^'4,5oo  to  the  general  reserve,  raising  it  to 
;^20,ooo,  but  set  aside  ;£,'i 0,000  to  a  special  reserve 
in  view  pf  the  extension  of  the  printing  premises.  This 
done  they  have  still  enough  to  give  the  staff,  many  of 
whom  have  now  been  in  the  service  of  the  company  for 
many  years,  ;^"i,5oo  to  form  a  nucleus  of  a  staff  pension 
fund,  and  that  surely  is  praiseworthy  liberality  which 
the  shareholders  will  not  fail  heartily  to  endorse  and 
maintain. 


In  its  year  ended  January  31  the  well-known  business 
of  Debenham  's,  Ltd. ,  made  a  profit  £^0,625  larger  than 
in  the  preceding  year  at  £10^,14^,  so  that  compared 
with  two  years  ago,  the  profit  is  up  ;^'64,329,  and  the 
gain  goes  to  benefit  the  deferred  ordinary  shareholders 
and  the  parljicipants  in  profits.  That  is  to  say,  the 
■deferred  ordinary  shares  will  receive  nearly  £2^^000 
■over  and  above  their  dividend  of  6  per  cent,  per  annum, 
the  second  half  of  which  was  paid  on  the  ist  inst.,  while 
the  members  of  the  management  and  others  who  get 
the  ren/iining  30  per  cent,  of  the  balance  of  profits  as 
participants  will  receive  about  ;^i3,70o,  the  total  avail- 
able overplus  after  paying  preference  and  ordinary  divi- 
■dends  at  the  rate  of  6  per  cent,  per  annum  being 
j£,'45,645,  or  ;^23,3o8  more  than  in  the  previous  year. 
This  is  after  setting  aside  the  obligatory  ;£, 2,500  towards 
the  reserve,  raising  it  to  ;^"5,ooo.  It  is  evidently  felt 
by  the  board  that  this  reserve  is  too  small,  and  an 
arrangement  designed  to  accelerate  its  growth  will  be 
submitted  to  the  shareholders  during  the  current  year, 
■which  is  wise.  Some  items  in  the  balance-sheet  may  be 
mentioned.  Changes  in  the  liabilities  arc  slight  and 
■demand  no  particular  notice,  but  the  large  amount  of 
;£^542,8i9  owing  to  creditors  is  worthy  of  emphasis. 
This,  however,  is  only  ;£ri,8i  i  more  than  a  year  ago,  so 
■that  the  company  is  used  to  the  load,  .'\mongst  assets, 
stocks  are  up  ^8,904  at  ;^428,8oi,  while  sundry  debtors 
owe  the  company  ;£^i  1,041  more  at  £2i74t-^7i  both 
massive  items  enough.  There  is  also  an  increase  of 
;^io,o5i  in  bills  receivable,  whose  total  is  ;£^47,364. 
■Capital  invested  in  branch  businesses,  &-c.,  is  down 
£3,117  to  ;^248,299,  and  cash  is  ;£^i,296  lower  at 
;£'6,9o6.  There  is  still  ;^i,47S  of  preliminary  expenses 
left  to  be  paid,  the  amount  written  off  for  the  past  year 
being  just  ;£^i,47S,  and  goodwill  remains  at  ;^rioo,ooo. 
We  therefore  trust  that  the  provision  to  be  made  for 
■strengthening  the  reserve  at  greater  speed  will  be 
■generous. 

Italy  also  has  her  labour  trouble  in  connection  with 
the  State-owned  railways,  and  the  Government  appears 
to  be  going  to  meet  them  in  the  usual  manner  by  throw- 
ing a  sop  to  the  discontented  employees.  In  a  Bill 
which  has  been  brought  into  the  Parliament  by  the 
Ministry  some  ;£['8oo,ooo  per  annum  additional  money 
is  to  be  lavished  upon  the  employees.  It  is  to  be  divided 
in  certain  proportions  amongst  railway  servants  whose 
wages  do  not  exceed  ;^288  per  annum,  and  nearly  three- 
fourths  of  it  will  go  to  those  who  get  less  than  ;^6o  a 
year.  The  true  reform  would  seem  to  be  a  reduction  in 
the  excessive  numbers  of  the  staff.  We  ourselves  have 
seen  at  least  three  men  available  for  one  job  at  railway 
stations  in  Italy,  and  it  would  surely  have  been  better 
to  have  cut  down  the  staff  to  reasonable  proportions 
before  setting  to  work  to  augment  the  pay.  Higher 
wages  for  work  well  done  is  a  better  reform  than  doles 
to  allay  discontent  that  may  partly  spring  from  idleness. 
The  pay-sheet  is  ,s;iid  to  be  already  out  of  all  proportion 
to  the  other  annual  expenses.  According  to  the  Times 
Rome  correspondent,  in  1907-8  the  total  expenditure  of 
the  Italian  railways  was  about  ;^i7,440,ooo,  as  against 
gross  receipts  of  ;^i9, 160,000,  and  of  this  ;^I7, 500,000 
at  least  ;^i  1,000,000  went  to  the  railway  employees. 
The  nett  product  of  the  year's  \vx>rkiing  \vas 
;£"i,72o,ooo,  or  about  i  per  cent,  upon  the  assumed 
■capital  sunk  in  tlie  lines. 


A  point  of  some  delicacy  has  ari.sen  in  connection  with 
the  proposed  new  loan  for  Kcuador.  The  Government 
of  that  Central  .\merican  Republic  has  entered  into  a 
contract  with  Messrs.  .Speyer  and  Co.,  of  .\ew  York,  to 
issue  a  loan  of  about  ;^"30o,ooo  in  6  per  cent.  Treasury 
certificates,  and  has  mortgaged  50  per  cent,  of  the  ex- 
port Customs  duties  to  guarantee  the  service  of  the 
debt.  Unfortunately  for  this  compact,  the  Government 
had  already  bound  itself  to  provide  for  the  service  of 
the  Guayaquil  and  Quito  Railway  bonds  out  of  the  same 
source.  The  bondholders  were  given  a  "  first  charge  " 
on  the  entire  proceeds  of  the  Customs  revenue.  .At 
best,  therefore,  the  new  loan  can  only  be  a  second 
charge,  but  as  the  Government  has  defaulted  upon  its 
contract  with  the  railway  company,  it  is  most  diflBcult 
to  discover  how  it  is  going  to  hand  over  to  Messrs. 
Speyer  one-half  the  proceeds  of  the  export  taxes,  let 
alone  all  of  it,  without  adding  insult  to  injury.  Will 
-Messrs.  .Speyer,  who  are  to  be  the  exclusive  agents  of 
the  Government  of  Ecuador  for  the  next  two  years,  take 
the  Guayaquil  and  Quito  bondholders  under  their  pro- 
tection? If  not,  what  is  to  become  of  public  faith  in 
anything  Central  .American? 


For  nearly  three  weeks  past  the  small  staff  of 
The  Investors'  Review  has  been  more  or  less  ill,  and 
last  Friday  the  three  on  whom  the  brunt  of  the  work 
falls  ought  to  have  been  in  bed.  But  the  paper  had  to 
come  out  as  usual,  and  as  usual  when  the  workers  are 
under  the  weather,  it  betrayed  their  condition  by  the 
mistakes  made,  .\mong  these  mistakes — likewise  as 
usual,  we  regret  to  say — was  one  in  the  revised  table  of 
bank  figures,  by  which  Lloyds  Bank  was  made  to 
appear  as  if  it  had  paid  no  dividend  at  all  for  1910, 
when,  as  a  matter  of  fact,  it  paid  18J  per  cent.  The 
compiler  of  the  t:ible,  nervously  apprehensive  because 
of  his  previous  mistakes,  and  also  ill,  says  he  went  over 
it  three  times  before  sending  it  to  the  printer — and  yet 
he  failed  to  notice  that  Lloyds  Bank  dividend  had  not 
been  filled  in.  .And  it  seems  to  be  always  Lloyds  Bank 
in  regard  to  whose  accounts  such  blunders  are  made. 
The  office  is  haunted  by  Lloyds  Bank.  Its  last  report 
was  analy.sed  by  the  Editor  himself,  by  way  of  making 
sure,  but  he  was  not  sure  until  doubt  was  dispelled  by 
the  absence  of  any  letter  of  complaint.  How  is  this  to 
be  accounted  for?  We  do  not  know,  but  we  are  grieved 
enough  about  it,  glad,  too,  that  Lloyds  is  a  bank  great 
enough  to  be  immune  from  damage  through  any  slips 
of  ours.  While  shut  up  indoors  we  have  been  reading 
that  strange  book,  "  An  .Adventure,"  just  published  by 
Messrs.  Macmillan,  and  it  set  us  speculating  whether 
— never  mind  what.  We  can  only  express  regret  and 
apologise,  wondering  the  while  what  the  next  mistake 
will  be. 


With  the  absorption  of  the  Great  Eastern  Motor 
Omnibus  Company  the  London  General  secures  prac- 
tically a  monopoly  of  the  'bus  traffic  in  the  metropolis. 
The  business  appears  to  be  acquired  on  reasonable 
terms,  and  at  the  same  time  they  are  such  that  the 
Great  Eastern  shareholders  are  likely  to  accept  them 
readily  enough.  The  paid-up  capital  of  the  Great 
Eastern  Company  is  /^i  15,733,  and  payment  for  this 
will  be  made  as  to  one-half  in  5  per  cent,  preference 
shares  and  one-half  in  ordinary  stock  of  the  London 
General  Company.  Since  its  formation  in  1906  the 
Great  Eastern  has  paid  dividends  of  5  or  6  p>er  cent,  and 
seems  to  have  been  a  well-managed  little  company,  but 
possibly  the  question  of  maintenance  did  not  receive 
proper  attention.  .At  any  rate,  fresh  capital  was  neces- 
sary, and  an  issue  of  ;£r20o,ooo  was  being  arranged 
while  the  negotiations  with  the  London  General  were 
proceeding.  If  the  company  had  continued  as  an  inde- 
pendent concern  no  doubt  comf>etition  would  have 
become  increasingly  keen,  and  probably  there  would 
have  been  considerable  difficulty  in  earning  dividends  on 
the  new  capital.  Nothing  has  been  paid  on  London 
General  ordinary  stock  since  1906,  and  it  was  only  last 
year  that  arrears  of  preference  dividend  were  cleared 
off,  but  the  company  is  certainly  doing  better,  and  with 
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all  serious  competition  eliminated  a  modest  distribution 
may  be  expected  for  the  current  year.  It  is  perhaps  not 
quite  satisfactory  that  all  the  'bus  traffic  of  London 
should  be  in  the  hands  of  a  monopoly,  but  trams  and 
tubes  provide  a  sufficient  safeguard  against  the  abuse 
of  power,  and  it  has  been  demonstrated  more  than  once 
that  the  public  will  not  pay  higher  fares  than  those  to 
which  they  have  become  accustomed.  The  last  attempt 
to  raise  the  fare  from  the  Bank  to  Charing  Cross  from 
a  penny  to  twopence  proved  a  complete  failure,  and  had 
to  be  abandoned.  Any  monopolistic  efforts  in  the  same 
direction  would  be  bitterly  resented,  and  we  may  hope 
therefore  that  they  will  not  be  tried. 


There  has  been  a  renewal  of  activity  in  the  Rubber 
share  market  on  a.  scale  that  almost  recalls  the  height 
of  the  boom.  The  price  of  the  raw  material  continues  to 
advance,  and  no  doubt  this  has  encouraged  a  certain 
amount  of  buying,  but  that  is  hardly  sufficient  to  ac- 
count for  the  sudden  flare  up.  Dealings  have  been 
largely  professional,  and  a  good  deal  of  shunting  be- 
tween the  House  and  Mincing  Lane  has  been  in 
evidence,  but  the  movement  rests  on  a  very  flimsy  basis, 
and  it  is  very  unlikely  that  the  public  will  be  caught 
again  to  any  great  extent.  No  one  believes  that  the 
price  of  rubber  can  be  maintained  at  its  present  level  for 
very  long,  and  although  there  may  be  fairly  cheap 
shares  to  be  picked  up  the  great  majority  are  too  dear 
on  any  reasonable  calculation  of  production  and  profits. 


Statistics  show  that  California  is  easily  first  in  the 
matter  of  oil  production  among  the  States  of  the  Union. 
Last  year  75,000,000  barrels,  in  round  figures.  Were  pro- 
duced, which  is  approximately  40  per  cent,  of  the 
total  output  for  the  United  States.  The  dividends  paid 
by  companies  operating  in  California  have  aggregated 
$53,274,000,  and  it  would  be  interesting  to  know  how 
much  capital  has  been  sunk  in  the  industry.  Evidently 
the  business  must  have  been  very  profitable  to  some 
people. 


Negotiations  have  been  proceeding  for  some  time  be- 
tween the  petroleum  refining  companies  in  Austria- 
Hungary  for  the  regulation  of  prices,  and  they  have 
now  been  brought  to  a  successful  conclusion.  A 
"cartel"  has  been  formed  embracing  the  whole  in- 
dustry in  the  country,  and  the  first  effect  is  seen  in  a 
sharp  rise  in  the  price  of  crude  oil  to  over  30  kronen 
per  ton.  The  consumers  will  have  to  pay,  but  they 
appear  to  enjoy  that  privilege  in  Protectionist  coun- 
tries. 


Considerable  surprise  was  created  by  the  announce- 
ment that  negotiations  had  been  definitely  broken  off 
between  the  Shell  Transport  and  the  Red  Sea  Company 
for  the  flotation  of  the  Gemsah  Oilfields,  Limited.  At 
the  recent  meeting  of  the  Shell  Company  Sir  Marcus 
Samuel  spoke  very  hopefully  of  the  prospects  of  help- 
ing to  develop  the  oil  industry  in  Egypt,  which  offers 
a  particularly  attractive  field,  owing  to  the  fact  that  no 
fuel  is  at  present  produced  in  the  country.  It  was 
stated  some  time  ago  that  the  Shell  Company  was  not 
satisfied  with  the  conditions  of  working  imposed  by  the 
Egyptian  Government,  but  it  was  understood  that  they 
had  been  satisfactorily  modified.  Fresh  difficulties  may 
have  arisen,  but  it  seems  more  likely  that  the  property 
on  close  examination  has  not  come  up  to  the  Shell  re- 
quirements. In  any  case  the  failure  of  the  negotiations 
is  a  matter  for  resrret. 


The  National  Bank  of  New  Zealand,  Ltd.,  has  opened  branches 
at  Pukekohe  and  Newmarket  (Auckland). 

The  Commercial  Bank  of  Australia,  Ltd.,  has  opened  a  branch 
at  Boonah,  in  the  State  of  Queensland. 

The  Bank  of  New  Zealand.— This  bank  has  opened  a  branch  at 
Newtown  (Wellington)  in  the  Dominion  of  New  Zealand. 

Mr.  Walter  Spencer  Morgan  Burns  and  Mr.  Charles  Evelyn 
Johnston  have  joined  the  board  of  the. London  Joint  Stock  Bank, 
Limited.  ''  --■■•■ 


Where  Stands  the  National  Telephone 
Company? 

It  is  of  no  little  interest  at  the  present  moment  to 
inquire  into  the  grounds  for  the  purchases  of  the  third 
preference  shares  and  deferred  stock  of  the  National 
Telephone  Company,  which  have  raised  the  prices 
approximately  20  per  cent,  during  the  past  few  weeks. 
It  is  obvious,  of  course,  that  the  purchases  have  been 
induced  by  some  calculations  as  to  the  price  to  be  paid 
by  the  Post  Office  on  taking  over  the  company's  system. 
at  the  end  of  the  year.  The  agreement  for  the  transfer 
was  concluded  as  long  ago  as  1905,  and  the  recently 
issued  report  throws  no  new  light  on  it.  That  report 
showed  the  same  consistent  increase  of  profits  that  has. 
been  exhibited  for  several  years.  The  same  progressive 
increase  in  allocation  to  reserve — of  which  more  later — 
was  made,  and  similar  extensions  of  the  service  were 
reported.  What,  then,  has  created  this  awakening  of 
interest?  Is  it  merely  that  the  publication  of  the  report 
has  stimulated  imagination,  and  that  the  terms  of  the] 
sale  seem  more  favourable?  By  the  agreement  of  igo^l 
the  Post  Office  takes  over  such  as  is  suitable  of  the 
Telephone  Company's  plant  at  the  end  of  igii  at  its- 
then  value,  with  no  payment  for  goodwill  or  profits- 
except  in  the  case  of  private  wire  business  (which  can 
be  carried  on  without  the  Postmaster-General's  licence); 
and  in  cases  where  the  company's  licence  has  been  ex- 
tended beyond  191 1.  This  last  clause  refers  to  certain 
towns  in  which  the  Postmaster-General  had  granted 
competitive  licences  in  1899  for  25  years.  In  the  case 
of  private  lines,  the  Post  Office  will  probably  pay  three 
years'  purchase  of  rentals,  but  no  indication  has  been 
given  as  far  as  we  are  aware  of  the  method  to  be  adopted 
in  dealing  with  the  competitive  licences  beyond  that  the 
company  is  entitled  to  have  its  licence  in  these  places 
extended  accordingly.  Nor  is  it  possible  on  the  informa- 
tion afforded  to  arrive  at  the  extent  of  private  line  ser- 
vices, 'i/here  does  seem,  however,  to  be  some  miscon- 
ception of  the  figures  of  the  balance-sheet  presented  by 
the  company.  The  progress  of  the  business  is  so- 
uniform  that  it  is  not  difficult  to  frame  a  sketch  balance- 
sheet  of  the  probable  position  at  the  end  of  this  year. 
To  render  them  easier  to  be  grasped  mentally,  round 
figures  may  be  dealt  with.  Allowing  approximately  the 
same  additions  to  expenditure  on  property  account,  this 
item  will  stand  at,  say,  i6i  millions,  or  five  millions 
more  than  the  capital  issued,  amounting  to  just  under 
iij  millions.  Accumulations  of  undivided  profits 
amounting  now  to  close  on  four  millions,  and  which, 
allowing  the  same  increasing  yearly  allocation,  will  totat 
at  the  end  of  the  year  about  4^  millions  with  interest, 
accounts  for  that  portion  of  it ;  for  it  has  all  been 
employed  in  the  undertaking,  and  is  therefore  not  pro- 
perly a  reserve  fund  at  all.  The  further  half-million  has 
been  borrowed  from  "  subscriptions  and  rentals  in  re- 
spect of  periods  extending  beyond  "  the  date  of  the 
balance-sheet.  The  amount  in  the  last  issued  accounts, 
under  this  heading  comes  to  a  little  over  i  J  millions,  and 
there  is  a  further  liability,  sundry  credit  balances,  of 
about  ;^,'90o,ooo.  Giving  the  company  a  small  advan- 
tage here  and  for  the  sake  of  convenience,  the  liabilities 
in  our  sketch  balance-sheet  may  be  called  two  millions, 
while  the  total  assets  exclusive  of  telephone  property 
aggregate  barely  ^1,700,000,  or,  say,  ij  millions,  after 
paying  the  half-yearlv  dividends.  Assuming  then  that 
the  materials,  furniture,  &c.,  fetch  their  book  value 
there  will  still  be  half  a  million  to  be  found  to  meet  the 
sum  which  must  be  accounted  for  to  the  Post  Office  on 
the  transfer.  We  have  now  reduced  our  balance- 
sheet  to  four  items.  On  the  credit  side  is  property  i6j^ 
millions,  and  on  the  debit  capital  iij  millions,  reserve 
4i  millions,  and  half  a  million  as  dealt  with  above, 
while  a  few  odd  thousands  that  may  be  left  to  be 
carried  forward,  if  not  distributed,  can  be  neglected. 

If  we  apply  the  reserve  fund  as  what  it  really  is, 
depreciation  account,  in  reduction  of  expenditure,  we 
are  left  with  a  property  of  book  value  12  millions,  now 
written  down  about  25  per  cent.  Is  that  excessive? 
Will  the  property  fetch  more?  The  bargain  with  the 
Post  Office  is  for  such  as  is  suitable.     First,  it  is  clear 
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that  one  exchange  can  do  the  work  of  two  with  greater 
<:xpedition  and  economy.  That  will  scrap  a  large  amount 
of  National  wiring  and  plant.  It  will  not  be  necessary 
or  suitable  to  the  Post  Ollice.  Next,  the  life  of 
a  wooden  telephone  pole  is  about  30  years,  and  pay- 
ment is  likely  to  be  made  only  for  the  life  remaining  in 
it.  Will  the  average  life  of  the  National  poles  be  half  that 
period?  The  company  was  established  in  1881,  just  30 
years  ago,  and  the  average  life  of  the  poles  is  probably 
nearer  10  than  15  years.  A  strict  inventory  is  being 
made  by  a  little  army  of  valuers,  and  un.sound  poles 
will  be  carefully  rejected.  Again,  the  National  Com- 
pany have  still  in  use  a  large  number  of  out-of-date 
instruments  with  hand-turned  bell  ringers.  These  can 
only  be  taken  at  a  heavy  reduction,  as  they  will  gradu- 
.ally  be  replaced  with  up-to-date  instruments.  Further, 
it  will  be  found  that  in  London  there  are  many  sub- 
scribers connected  with  a  National  exchange  who  are 
in  a  Post  Office  zone,  and  .should  be  attached  to  a  Post 
Office  exchange.  A  large  part  of  that  wiring  will  also 
'be  unsuitable.  On  the  whole,  then,  it  appears  probable 
that,  in  addition  to  a  depreciation  in  value  of  poles, 
instruments,  ducts,  and  wiring,  a  considerable  portion 
of  the  National  plant  will  not  be  suitable  at  all  and  not 
taken  over.  Is  the  Post  Office  likely  to  pay  for  plant 
for  the  replacement  of  which  it  will  be  necessary  almost 
at  once  to  ask  for  a  grant,  or  for  any  part  of  the  system 
which  will  not  fit  in  with  its  own? 

Now  12  millions,  to  leave  for  a  moment  the  half 
million  or  so  which  is  likely  to  be  owing  beyond  what 
liquid  assets  provide,  will  pay  off  at  par  the  two  deben- 
ture issues,  the  first  and  second  preference  share  issues 
and  the  preferred  ordinary  stock  with  5  per  cent,  pre- 
mium thereon  as  stipulated.  These  payments  absorb 
a  little  over  ;^6,6oo,ooo,  leaving  ;^5,4oo,ooo  for  the 
third  preference  shares  and  deferred  ordinary  stock, 
together  only  ^'25,000  short  of  five  millions.  The  claim 
of  the  third  preference  shares  to  a  share  in  the  surplus 
is  vague,  but  counsel  has  given  the  opinion  that  it 
appears  to  be  entitled  to  a  proportion.  Assuming  that 
the  second  preference  shares  are  not  entitled  to  any 
participation  in  a  surplus  and  that  the  third  preference 
rank  rateably  with  the  undivided  ordinary  stock,  the 
proportion  of  the  third  preference  share  capital  would 
■foe  a  little  over  one-sixth  of  the  total  surplus.  A  surplus 
of  about  I J  million  would  make  deferred  worth  130 
and  third  preference  shares  6,  while  it  would  require 
over  ;^2, 1 50,000  surplus  to  justify  the  recent  prices  of 
145  and  6J.  In  order  to  realise  this  result  and  wipe  off 
the  balance  liability  of  half  a  million  on  account  of  pay- 
ments made  in  advance  it  will  be  necessary  for  the  pur- 
chase price  payable  by  the  Post  Office  to  total  14 
millions  for  equipment  and  goodwill  of  private  lines  and 
extended  licences.  In  the  event  of  the  National  Com- 
pany being  able  to  restrict  its  capital  expenditure 
-during  the  present  year,  and  so  retain  as  liquid  the 
half-million  allocated  above  to  property,  the  position  as 
outlined  will  be  in  no  way  materially  altered.  Property- 
account  will  figure  at  16  millions,  or  half  a  million  less, 
and  the  other  assets  will  then  balance  liabilities. 

Both  sides  are  busily  engaged  in  taking  out  a  valua- 
tion of  the  company's  property,  and  the  Post  Office, 
determined  apparently  not  to  repeat  their  Telegraph 
experience,  has  secured  the  services  of  an  American 
telephone  expert.  On  the  completion  of  the  two  valua- 
tions the  actual  purchase  price  will  be  settled  by 
arbitration. 


Aplin  and  Barrett  and  thk  Western  Counties  Creameries, 
I'TD. — Profit  for  igto,  including  transfer  fees  and  rents,  came  to 
/i9,78i,  or  £584  less  than  in  the  preceding  year,  but  j^'a.oos 
more  at  /,a4,994  was  brought  forward,  and  the  directors  are  able 
to  make  up  the  dividend  on  the  ordinary  shares  to  20  per  cent, 
for  the  yeai.  They  also  add  ;^'5,ooo,  or  £i,y2i  more  than  a  year 
ago  to  the  reserve,  raising  it  to  £(k>,ooo,  and  to  carry  forward 
A^4.7S9  "■■  £,^iS  less  than  was  brought  in.  Property,  including 
stocks,  plant  and  machinery,  as  well  as  land  and  buildings, 
shows  an  increase  of  ;^i7,i9o  at  ;£io6,667,  and  the  company 
owes  ;ti4,743  more  to  trade  creditors  at  ^^65,380.  Its  cash  is 
down  /i,239  to  £i4,-;2-;,  and  sundry  debtors  owe  it  j6  1.504  less 
at  ^■82,068.  A  new  item  appears  in  the  balance-sheet  set  against 
unexhausted  advertising  and  unexpired  terms  of  rates,  rent,  and 
insurance.  It  is  entered  at  £$,c<n,  while  goodwill  remains  at 
jt48.96«. 


Railway  Trends  and  Prospects. 

By  and  by,  perhaps,  we  shall  have  something  to  say 
about  the  results  for  the  entire  English  railway  year,  but 
in  the  meantime  a  word  or  two  regarding  the  second  half 
of  it  may  be  opportune.  As  usual,  we  have  to  look  to 
the  speeches  of  chairmen  at  the  half-yearly  shareholders' 
meetings  for  the  information  which  United  States  rail- 
road boards  supply  in  their  annual  reix>rts,  and  all  the 
chairmen  have  had  a  cheerful  story  to  tell  this  time. 
We  rather  gird  at  the  way  expenses  keep  high  in 
spite  of  the  agreements  in  abatement  of  competition  now 
almost  universal,  but  quite  recognise  that  business  has 
CO  be  attracted,  and  that  no  railway  can  hope  to  main- 
tain its  position  as  favourite  with  the  travelling  and 
trading  public  unless  it  spends  freely  in  making  its 
attractions  known.  Lord  Stalbridge,  for  instance,  in 
presiding,  we  regret  to  say  for  the  last  time,  at  the 
meeting  of  the  London  and  North- Western  Railway, 
explained  that  the  increase  of  nearly  ^6,000  in  "  general 
charges  "  last  half-year  was  entirely  due  to  additional 
advertising,  and  the  expenditure,  he  added,  had  been 
"  amply  justified  by  results."  In  some  directions,  how- 
ever, economy  seems  likely  still  to  be  attainable,  and 
particularly  through  the  abolition  of  second  class.  This 
reform,  for  it  is  that,  has  now  been  almost  completed  on 
the  Great  Western  Railway,  and  it  should  lead  to  con- 
siderable reduction  in  the  dead  weight  of  rolling  stock 
carried,  which  in  turn  should  react  favourably 
upon  the  cost  of  repairs  and  renewals — always 
heavy,  and  exceptionally  so  last  half-year,  on  several 
of  the  railways.  Traffic  expenses,  too,  go  up  in  spite  of 
agreements  and  what  should  be  the  consequent  reduction 
in  the  numbers  of  the  staffs  engaged  in  canvassing  for 
traffic,  but  then  wages  are  moving  up,  and  as  the  busi- 
ness grows  larger  the  staffs  have  to  be  increased.  On 
the  Great  Western,  for  example,  traffic  expenses  rose 
last  half-year  by  over  ^"22,000,  and  this  was  wholly  due 
to  an  increase  of;^25,4i8  in  salaries  and  wages,  caused 
by  the  additional  staff  necessary  in  part  to  deal  with  the 
increased  traffic,  and  in  part  to  man  the  new  lines  and 
stations  opened  during  the  year.  In  spite,  however,  of 
the  continual  strain  on  the  revenue,  ratio  of  expenses  to 
receipts  were  on  the  whole  satisfactory  last  half-year. 
On  the  Great  Western  it  was  60.94  P^''  cent.,  the  most 
favourable  proportion  since  1906,  and  on  the  North- 
western, which  brought  up  its  dividend  for  the  year  to 
£6  I2S.  6d.,  the  highest  paid  since  1899,  it  was  61.47  P*"^ 
cent.,  while  on  the  Mid  .and,  which  has  heretofore  borne 
the  reputation  of  being  rather  expensively  worked,  it 
was  only  60.06  per  cent.,  or  i.oi  less  than  in  the  second 
half  of  1909. 

There  is  little  hope,  we  fear,  that  much  further  reduc- 
tion can  take  place  in  that  or  any  other  railway  com- 
pany's expense  ratio,  but  if  the  traffic  continues  to 
increase  and  the  dividends  to  improve,  there  will  be  no 
grumbling  amongst  the  stockholders.  For  all  that,  one 
could  wish  that  the  arrangements  for  conducting  passen- 
ger and  goods  traffic  were  more  co-ordinated,  so  as  to  if 
possible  reduce  the  number  of  empty,  or  nearly  empty, 
coaches  and  waggons,  and  to  in  this  way  keep  down  the 
expense  ratio. 

One  of  the  most  satisfactory  incidents  of  the  railway 
half-year  is  the  increase  in  the  passenger  receipts.  All 
the  companies  have  shared  in  that  increase,  and  not  least 
the  lines  which  are  to  a  large  extent  dependent  upon 
suburban  traffic.  Thus  the  Great  Northern  obtained 
;^28,ooo  more  from  its  coaching  business,  the  Nortb- 
Eastern  ;^3S,ooo  more,  and  the  South- Western  almost 
;^5i,ooo  more,  the  increase  in  this  instance  being 
exclusive  of  the  season  tickets.  Even  the  Great  Central 
did  better  by  ;^i6,54i,  and  the  expansion  in  the  Great 
Eastern  passenger  income  was  about  ^32,500,  of 
which,  singularly  enough,  ^476  came  from  the  second- 
class  traffic,  which  showed  a  decrease  of  34,031 
in  the  number  of  passengers  carried.  On  the 
Midland  the  p>assenger  revenue  improved  by  about 
;^73,6oo,  and  on  the  Great  Western  the  increase  was  no 
less  than  ;^  127,305,  a  remarkable  testimony  to  the 
energy  with  which  the  attractions  of  this  company's 
routes  have  been  made  known  to  the  public.  On  the 
premier  line,  the  North- Western,  the  passenger  income 
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was  ^104,256  higher,  notwithstanding  a  decline  of 
^20,366  in  the  receipts  from  second-class.  All  this 
shows  that  the  public  is  better  able  to  afford  to  travel  by 
the  railways  than  they  were  even  a  year  ago,  and  it  also 
indicates  that  there  is  a  limit  to  the  power  of  electric 
tramways  to  draw  away  suburban  traffic  from  the  rail- 
ways-. As  most  of  the  increase  took  place  in  third-class 
traffic,  it  would  seem  also  reasonable  to  infer  that  the 
more  cheaply  within  reason  the  railways  can  carry 
passengers  the  greater  is  likely  to  be  the  expansion  in 
receipts  and  the  ultimate  profit. 

Of  dangers  ahead,  we  see  almost  none  at  present. 
Away  from  the  North-Eastern,  and  perhaps  to  a  smaller 
extent  the  Great  Eastern  systems,  labour  troubles  seem 
to  have  been  conjured  away,  and  the  difficulties  of  the 
North-Eastern  arise,  we  judge,  much  more  from  the 
fact  that  it  works  within  the  zone  of  labour  unrest  in  the 
industrial  towns  along  the  coast,  so  that  the  ferment 
always  going  on  in  shipyards  and  engineering  shops,  to 
say  nothing  of  coal  mines,  extends  to  the  staff  of  the 
railway.  All  the  companies,  however,  have  a  powerful 
weapon  in  their  hands  when  dealing  with  dis- 
content amongst  their  men.  They  possess  many 
millions  of  staff  savings  and  provident  funds,  and  own 
a  large  amount  of  residential  property  which  their 
servants  occupy,  so  that  in  ultimate  resort  they  can  put 
quite  exceptional  pressure  upon  those  sections  of  their 
staffs  that  become  discontented.  After  all,  however,  the 
I?est,  if  not  the  only  remedy,  that  can  be  warranted 
effectually  to  protect  railway  shareholders  from  the  un- 
reasonable pretensions  of  the  working  staffs,  is  liberality 
of  treatment.  The  more  the  men  are  made  contented 
with  their  lot  the  less  danger  is  there  of  any  disturbance 
such  as  would  mar  dividend  prospects  and  otherwise 
blur  the  outlook.  At  present  there  is  no  sign  of  grave 
trouble  anywhere,  and  railway  chairmen  were  able  to  tell 
their  story  without  much  shading.  All  look  forward  to 
still  better  results  in  191 1,  and  we  think  their  anticipa- 
tions will  probably  be  made  good.  For  most  of  the  lines 
last  year  was  none  the  less  a  "  record  "  year  ;  but  if  they 
can  control  expenditure  this  year,  as  they  did  last,  or 
even  more  than  they  did  last,  and  if  coal  keeps  cheaper, 
191 1  bids  fair  to  outshine  19 10  on  all  the  railways 
throughout  the  kingdom. 

Taxation  in  France, 

Mv  Dear  Friend, — You  wish  to  know  what  the 
French  people  pay  as  taxes  in  the  provinces,  namely,  a 
merchant  family,  a  landed  proprietor,  a  shopkeeper, 
a  farmer,  and  a  day  labourer. 

In  France  taxation  is  a  monster  that  has  grown 
without  ceasing  since  the  Crusades  time,  from  the 
necessities  of  which  the  first  "  20th  "  was  created.  It 
was  prodigiously  augmented  ever  after,  and  successive 
wars  have  unboundedly  swollen  the  burden  up  to  now. 

Lt  devours  actually  7  to  8  per  cent,  of  France's  in- 
come, which  is  valued  ait  about  30  milliards  of  francs 
(;^i, 200,009, 000).  Her  fortune  is  supposed  to  be 
about  200  milliards  of  francs  (;^8, 000, 000, 000).  She 
has  a  population  of  39,000,000,  of  whom  18,000,000  are 
working  to  produce  in  36,221  communes.  Her 
debt  actually  is  43,098,000,000  f.  (;^i, 723, 920,000), 
and  it  compels  us  to  pay  annually  1,293,000,000  f. 
(;^ .SI. 720,000),  viz.,  32  f.  per  head,'  to  liquidate  the 
misfortunes,  and,  as  M.  Leroy  Beaulieu  says,  the 
"  faults  of  the  past."  The  departments  and  com- 
munes owe  4  milliards  824  millions  of  francs 
(;^i92,9'JO>ooo)-  The  total  debt  is  47  milliards  922  mil- 
lions of  francs  (;^i  ,916,880,000),  and  Mr.  Say  says  that 
the  taxes  are  a  "calamity."  P.  J.  Proudhon,  better 
inspired,  has  written,  "  It  ought  to  be  an  exohangfe. " 

Our  finances  are  getting  less  elastic,  which  is  not 
surprising.  Some  rich  people  pay  as  much  as  a  quarter 
and  sometimes  more  out  of  their  income  to  the 
"  Fisc. "  For  instance,  an  auto  of  16  horse-power, 
after  a  quite  recent  calculation  made  by  M.  Frade,  is 
taxed  an  average  sum  of  631  f.  60  c.  in 
Paris,  treble  what  it  would  be  charged  in  London.  The 
motor  spirit  is  taxed,  91  f.  paid  to  the  Customs  and 
18  f.  2  c.  in  town  duties.     In  the  smallest  French  vil- 


lage for  this  same  auto  one  has  to  pay  307  f.  60  c. 
London,  217  f.;  New  York,  21  f.). 

In  your  country  property  and  fortunes  are  in  posses- 
sion of  a  small  number  of  people.  Here  they  are 
divided  to  the  utmost  extent.  More  than  a  million  of 
French  people  hold  some  3  per  cent.  State  Rent,  and 
there  are  more  than  900,000  landed  proprietors.  Here 
the  duties  are  ill  assessed,  and  are  reaching  the  last 
limit  of  endurance.  Indirect  taxes  are  rather  a  dan- 
gerous sort  of  thing  on  account  of  the  too  great  easi- 
ness of  their  collection,  and  it  is  known  that  workmen 
and  small  people  suffer  the  most  from  them. 

In  the  sales  of  houses  the  State  takes  6.87  per 
cent,  ouit  of  the  10  to  12  per  cent,  which  .the  purchaser 
has  to  pay  over  and  above  the  price  of  his  purchase. 

In  some  communes  the  proportion  between  the  tax. 
and  the  income  is  19  to  30  per  cent.  !  It  is  fantastic 
indeed  !  It  partly  comes  from  the  Register  of  the  Sur- 
vey of  Lands,  which  was  made  in  1807,  and  from  that 
time  has  remained  unchanged.  Good  lands,  in  the 
meantime,  have  turned  to  bad  lands,  and  lands  once- 
sterile  are  now  giving  large  revenues.  OflRcial  sitads- 
tios  show  that  in  a  centain  commune  a  taxpayer  gives 
i.-;6  f.  per  cent.,  and  another  one  3.02  f.  per  cent,  for 
his  share  of  the  taxes. 

The  tax   upon  buildings,   fixed  at  3.20  per  cent,  of 
the  rent,  assesses  the  income  in  proportion   to  its  im- 
portance.       The     average     communal     tax     in      the 
"  Vosges  "    is    20    "Cote    d'Or  "    44    "  Xord  "    107 
"  Aude  "   151,  "  Corse  "  274.      In  certain  departments 
the  Mayor's  followers  pay  very  little  ;  the  other  people 
pay.     It  is  a  well-known  situation  in  "  social  science," 
and  it  is  said  "  qui  de  droit  "  is  seeking  for  a  remedy. 
We   don't   know   here  the  income-tax  save    for   some 
Stock    Exchange   securities.        Your   tradespeople   are- 
placed  under  the  income-tax,  which  takes  out  of  them 
from  a  half  to  a  third  of  the  sum  which  is  represented 
by  our  licence  tax.     This  latter  is  unfair,   as  1,842,000. 
licensed  people  pay  249,000,000  f.  (;£,'9,9(x),ooo)  out  of 
I  milliard  66  million  francs  of  direct  duties  being  paid 
in  all.      Salt  is  still  taxed  here,  as  are  also  doors  and. 
windows.        Indirect       taxes      are       yielding       about 
1,288,000,000   f.   (;^5i,52o,oC)o),   town   duties  come  to 
875,000,000  f.  (;^35, 000,000),  and  ordinary  communali 
receipts    to   830,000,000    f.    (^'33, 200, 000).       In    1909- 
French    Customs  collected  552,910,779    f. ,  viz.,    14  f. 
17  c.  per  head.     And  it  costs  7  to  8  per  cent,  to  collect 
the  money,  a  heavy  expense  indeed. 

In   1907,  out  of  a  total  of  1,114,211,825  f.  of  direct 
taxes,  the  State  took  52.33  per  cent.  ;  the  departments- 
had  22.43  PC  cent,  and  the  communes  25.24  per  cent, 
(collecting  expenses  4  per  cent.).      More  than  800,000- 
functionaries  devour  annually  imore  than  i  ,200,000,000  f. 
(;^48,oc>o,ooo).        A  good   third   of  the  "  Budget  "   is- 
given  away  in  emoluments.     More  than  700,000  pen- 
sioned   off    are     allowed    more    than     500,000,000    f. 
(^20,000,000).       That  seems  a  dream  !       The  French- 
human  plant  must  be  incredibly  perennial  indeed    not 
to  be  killed  by  this  tremendous  parasitism.       In  some- 
small   towns  judges  sit  two    or    three    hours    weekly, 
sometimes  less,  and  in  many  cases  they  have  only  to- 
deliver  judgment  about  trifles  for  which  the  justice  of 
peace  should  be  quite  sufficient.     The  average  taxation 
being  paid  by  the  French  is  more  than  p£^  a  year  per 
head.     Belgians  only  pay  about  half  of  that,  and  afford' 
a  good  lesson  to  us  in  the  absence  of  large  barracks ;  a 
good  one  indeed,  to  be  usefully  meditated,  for  "  armed" 
peace  "  is  a  terrible  cancer. 

M.  P.  Leroy-Beaulieu  says  that  a  well-established 
tax  should  not  go  higher  than  6  per  cent.  We  pay  12 
to  13  per  cent.,  and  before  the  Transvaal  war,  England 
as  you  know  iiised  to  pav  8^  per  cenit.  like  Belgium. 
Now  I  think  we  are  on  the  same  footing.  Wars  ruin 
the  nations  "for  the  pjesent  and  the  future.  The 
Napoleonic  wars  cost  England  ;£!'8oo,ooo,ooo.  In  the 
year  1789  our  total  expenses  were  531,540,000  f.,  and 
our  good  ancestors  were  amazed  by  this  total.  Now  we 
have  actually  commenced  our  fifth  milliard  of  francs. 
Yet,  with  it  all,  French  savings  are  2i  milliards  ;  and" 
France  would  certainlv  be  Paradise  itself  if  badlv  con- 
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ducted  politics  did  not  cause  the  maladministration  of 
her  finances. 

The  five  following  studies  were  done  with  sure  docu- 
ment. I  know  these  five  families  personally,  so  you 
can  have  an  idea  as  correct  as  it  can  be  given  of  what 
you  did  me  the  honour  to  a.sk  for.  (The  rural  property 
is  charged  16  to  17  per  cent,  of  its  nett  income.  4  f. 
4<)  c.  is  officially  accounted  as  being  the  average  paid 
per  head  by  the  ground  taxpayers  (I  mean  the  "  prin- 
cipal "  only,  without  the  additional  centimes).  It 
varies  much  :  "  Seine  "  1.96  per  cent.,  "  La  Vienne  " 
7.71  per  cent.,  "Corse"  0.94.  This  is  an  example 
concerning  the  additional  "  centimes  "  :  "  Nord  "  49, 
'■  V'aucluse  "  64.77,  "  Corse  "  105.60.) 

A  Coal  .Merchant  .selling  wholesaJe  in  Perpignan. 
A  family  of  four  and  two  servants.  The  population 
is  39,000  (23,713  beang  within  the  f>erimeter  of  the 
town  duties).  His  personal  income  and  the  profits  of 
his  trade  are  20,1 10  f.  per  annum. 

Direct  Taxes.  F.  c. 

Poll  tax  paid  to  the  State 2  25 

Movables  tax  upon  an  income  referring 
to  the  Register  of  the  Survey  of  Lands  of 
150  f.  (the  real  income  being  1,300  f.)  :  To 
the  State  102  f.  24  c.  are  i>aad,  and 
147  f.  06  c.  to  ithe  Department  and  to  the 
Commune      249  30 

Ground  tax  upon  a  house  being  estimated 
at  3.s,ooo  f.  State,  36  f.  3  c.;  IJopartment 
and  Commune,  46  f.  62c 82  97 

Doors  and  windows  tax  :  State, 
29  f.  73  c;  Department  and  Commune, 
37  f-  83  c 67  56 

Licence:  217  f.  35  c.  to  the  State  and 
317  f.  65  c.  to  the  Department  and  Com- 
mune      .••.•••         535     o 

Tax  upon  his  Stock  Exchange  securities  : 
His  fortune  is  200,000  f.  A  third  of  it  is  in- 
vested in  French  rent  and  pays  no  rate. 
The  other  two-thirds  are  invested  in  4  per 
cent,  stocks  and  pay  4  per  cent,  out  of  the 
income,  which  is  5,360  f . ;  4  per  cent,  out  of 
this  sum  goes  to  the  State 214  40 

A  horse  for  his  trade  pays  6  f.  50  c.  to 
the  State  and  1 1  f .  50  c.  to  the  Department 
and  Commune 18     o 

1,169  48 
Indirect  Taxes. 

Railways  :  Tickets  rates  on  an  expense 
of  500  f.  are  paid  to  the  State 117  50 

His  approximate  share  on  the  sum  of 
903,455,000  f.  produced  by  the  Regisitration 
rates.  His  fortune  being  235,000  f.,  and  as 
t\e  value  the  wealth  of  France  at  200  mil- 
liards, I  quote  proportionate  value, 
1,060  f.  85  c. ,  which  go  to  the  State 1,060  89 

Coal  :  He  buys  p>art  of  his  coal  abroad. 
We  say  1,200  tons,  for  which  he  pays  to 
the  State  (Customs)  1,002     o 

Sugar  rates  being  4  f.  per  head,  I  quote 
the  double  for  a  family  of  four  and  two  ser- 
\ants  and  according  to  their  means  (they 
make  presents,  drink  liqueurs,  iVc).  It  goes 
to  the  State  (including  7  f.  80  c.  for  the 
Customs)     48     o 

Wine :  They  drink  25  hectolitres  per 
:iiinum.  Each  hectolitre  has  to  pay  i  f.  50  c. 
for  the  circulation  duty.     To  the  State j,"]  90 

Tobacco — \  State  monopoly  :  i  f.  91  c. 
per  head  (departmental  stati.s.tics).  I  quote 
a  quarter  more  for  well-to-do  people.  To 
the    State     66  80 

Salt :  Masters,  guests,  servants.  Pays 
to  the  State 5     o 

For  tea,  coffee,  chocolate,  cocoa,  the 
Customs  receipts  in  1909  were 
172,621,940  f. ,  viz.,  4  f .  41  c.  per  head.  I 
treble  this  amount  cori'sidiering  their  for- 
tune and  the  two  servants.  Paid  to  the 
State      52  92 


All  the  other  Customs  rates  are  9  f.  75  c. 
per  head.        I   add  a  quarter  more  for  the  F.  C. 

same  consideration  as  above.     State 73  '* 

Matches  and  powder  (a  State  monopoly), 
playing-cards,  paper,  vinegar,  dynamite, 
&c. ,  3  f.  35  c.  per  head.  I  add  a  half  more. 
Paid  to  the  .State  30  15 

Post,  telegraph,  telephones  (a  State  mono- 
poly) :  The  nett  profits  for  1909  were 
51,790,745  f.,  or  I  f.  32  c.  per  head.  I  quote 
six  times  as  much  for  business  people  and 
nothing  for  the  servants  31  68 

Spirits:  Liquors,  3  f.  94  c;  beer,  99  c. ; 
per  head,  .07  c.  (departmental  statistics)  ; 
viz.,  a  total  of  4  f.  56  c.  per  head.  I  add  a 
quarter.     To  the  State 22  80 

Town  duties  :  Fuels,  eatables,  materials, 
&c. ,  20  f.  92  c.  per  head  (departmental 
statistics),  calculated  as  above.  Depart- 
ment and  Commune  104  60 

Municipal  taxes  (additional  centimes  not 
included)  :  Market-places,  slaughter-houses, 
funeral  duties,  water,  gas,  ekotric  light. 
Paid  to  the  Commune  139    o 

The  family  pays  out  of  its  income 
2,955  f-  40  c.  The  State  takes  3,155  f.  14  c. 
(1,135  f.  84  c.  for  the  Customs  included)  and 
825  f.  26  c.  to  the  Department  and  to  the 
Commune     3»957  40 

Total  both  classes      71857  95 
(To  he  continued.) 


The  Bank  of  Liverpool  and  the  Carlisle 
and  Cumberland  Banking  Co. 

Inasmuch  as  its  obvious  destiny  was  to  be  absorbed 
by  a  large  bank,  the  Carlisle  and  Cumberland  Banking 
Company  has  been  fortunate  in  its  purchaser,  and  the 
terms  offered,  if  measured  by  the  actual  prices  of  the 
respective  shares,  would  appear  to  be  conservative 
enough.  However  good  and  wisely  conducted  the  busi- 
ness of  a  small  country  bank  may  be,  it  cannot  hope  to 
stand  alone  and  maintain  itself  against  its  more 
powerful  competitors.  Under  the  provisional  agree- 
ment between  these  two  banks,  the  business  of 
the  Carlisle  and  Cumberland  Bank,  which  was 
established  in  1836,  is  taken  over  by  the  Bank  of 
Liverpool  as  from  December  31  last,  and  in  payment 
8,000  new  shares  of  the  Bank  of  Liverpool  are  to  be 
created,  and  a  special  meeting  of  the  bank's  proprietors 
will  be  held  on  Thursday,  March  7,  to  sanction  this 
creation.  These  8,000  shares  will  be  exchanged  for  the 
20,000  shares  of  the  Carlisle  and  Cumberland  Banking 
Co.  The  Bank  of  Liverpool  shares  are  ^100  shares 
with  £i-2  los.  paid,  and  those  of  the  Carlisle  and  Cum- 
berland Bank  /f2o  shares  with  £^  paid,  so  that  its 
paid-up  capital  is  ^100,000,  and  the  p>aid-up  par  value  of 
the  Bank  of  LiverfKJol  shares  to  be  given  in  exchange  is 
also  ;^ioo,ooo.  The  transaction  will  be  completed  by 
giving  two  Bank  of  Liverpool  shares  for  each  five 
Carlisle  and  Cumberland  shares,  and,  in  addition,  the 
Carlisle  and  Cumberland  proprietary  will  get  £8  15s.  in 
cash  for  each  five  shares  surrendered,  or  another 
^35,000  in  all.  In  the  case  of  holdings  not  a  multiple 
of  five,  certificates  will  be  issued  for  the  odd 
fractions  of  Bank  of  Liverpool  shares,  and  the  cash  pay- 
ments will  be  proportionately  adjusted.  Above  and 
beyond  all  this,  sums  amounting  to  ^4,000  will  be  paid 
to  the  directors  and  general  manager  of  the  Carlisle  and 
Cumberland  Banking  Company  for  the  loss  of  their 
present  positions,  subject  to  certain  terms  and  conditions 
which  will  be  embodied  in  separate  agreements  between 
the  Bank  of  Liverpool  and  the  several  ptarties  concerned. 
According  to  its  latest  balance-sheet,  the  Carlisle  and 
Cumberland  Banking  Company  possesses  in  addition  to 
the  paid  up  capital  of  ;^ioo,ooo,  a  reser\'e  fimd  of 
£'jo,ooo,  and  a  note  circulation  of  ^20,515,  so  that  in  all, 
the  Bank  of  Liverjxxjl  appears  to  be  acquiring  shares, 
reserve   and    a    bank    note    issuing    privilege    of    the 
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aggregate  value  of  ;^  190,5 15  for  a  payment,  every- 
thing included,  of  ;^i 39,000,  but  it  may  be  that 
the  reserve  of  the  Carlisle  Bank  is  invested  in  more  or 
less  depreciated  securities,  although  there  is  no  evidence 
of  this  in  the  list  of  reserve  investments  published  with 
the  bank's  annual  report.  It  may  be,  however,  that  the 
price  of  the  Bank  of  Liverpool  shares  and  their  much 
greater  marketability  will  more  than  compensate  the 
Carlisle  and  Cumberland  proprietors  for  their  apparent 
sacrifice.  In  acquiring  this  small  local  bank  the  Bank 
of  Liverpool  will  assume  additional  liabilities  on  current, 
deposit,  and  other  accounts  aggregating  ^1,038,230, 
according  to  the  latest  return. 


The  Chartered  Report. 

There  is  really  very  little  of  consequence  to  be  said 
about  it  beyond  the  notes  published  last  week.    Boiled 
down  the  tedious  and  long-drawn-out  narratives  of  the 
board  and  its  officials  amount  to  very  little.      That  the 
company  is  making  progress  is  unquestionable,  but  as 
yet  it  is  slow  progress.      For  example,  the  white  popu- 
lation would  seem  to  have  increased  by   about  6,345 
persons  since  September,  1907 ;  that  is  to  say,  in  two 
years    and    eleven    months,    the    census    having    been 
taken    in    September,     1907,  and    the    latest     returns 
furnished  coming  down  to  the  end  of  October,  1910.    Of 
this  increase  "  approximately  "  500  comes  from  the  ex- 
cess of  births  over  deaths  among  the  whites.      Deduct 
this,  and  the  addition  to  the  active  population  in  this 
time  is  5,845,  and  its  total  is  still  only  about  21,000. 
There  is  consequently  much  room  to  grow.      That  is 
one  inference,  and  another  is  that  no  small  portion  of 
the  prosperity  apparently  revealed  by  the  figures  is  still 
due  to  the  outlay  of  capital  by  various  corporations  sub- 
sidiary to  the  parent  company,  or  by  the  parent  itself, 
and  also  by  enterprises  like  the  great  Tanganyika  one 
outside  Rhodesia  altogether.     Private  settlers,  farmers, 
and  so  forth  coming  into  the  country  are  likewise  no 
doubt  bringing  money  with  them  and  spending  it,  we 
trust  to  their  own  profit.      In  the  lands  department  a 
surnmary  of  income  and  expenditure  is  given  for  the 
period  from  January  i  to  September  30,  1909-10.     Why 
not  for  the  whole  year  is  not  explained.      According  to 
this  the  expenditure  of  the  company  was  in  the  later  of 
the  two  periods  ;^2,ioo  more  than   in  the  earlier  at 
;£ri3.390-      In  the  same    time    the    revenue    increased 
;^i6,769  to  ;^35,422,  and    this    undoubtedly    shows  a 
welcome  elasticity.      Within  the  same  period  of  time, 
however,  native  rents  fell  off  ;^546  to  ;^'9,3i6,  and  in- 
cluding the  revenue  from  survey  fees — which,  of  course, 
represents  capital  expenditure  by  immigrants — the  total 
land  revenue  rose  ;^i6,8io  in  the  nine  months  of  1910  to 
a  total  of  ;^46,6i7.     We  dwell  upon  this  because  the 
revenue  from  the  land  must  constitute  the  backbone  of 
the  company's  future  prosperity.     It  has  a  large  interest 
in  mines,  and  retains  the  power  to  draw  toll  from  pretty 
well  every  asset  brought  into  existence  throughout  its 
territory,^  but  if  the  various  farming  projects   do  not 
succeed    in    a    manner   to   attract   population,    not   by 
driblets  of  a  thousand  or  so  per  annum,  but  by  tens  of 
thousands,   the  future  of  the  Rhodesian  empire  must 
remain  very  clouded. 

Figures  of  imports  and  exports  are  given  for  the  three 
years  ended  with  1909,  and  they  also  show  expansion. 
Compared  with  1907,  for  instance,  the  gross  value  of 
the  imports  has  risen  ;^726,ooo  to  a  total  of  ;^2, 214,014. 
Of  this  increase  ;^23 1,000  must  be  ascribed  to  larger 
quantities  of  railway  material,  Government  stores  and 
gold  and  specie  imported,  all  the  product  of  capital  the 
increase  m  merchandise  being  only  about  ^^495, 000. 
British  merchants  supplied  77.5  per  cent,  of  the  imports, 
and  foreign  countries  22.5  per  cent,  as  far  as  can  be 
ascertained,  but  the  Controller  of  Customs  again  calls 
attention  to  the  increased  importation  of  foreign  manu- 
facturers in  certain  leading  lines,  such  as  tools  and 
machinery,  at  the  expense  of  British  goods,  and  that  is 
indeed  a  grave  matter,  especially  as  the  "  preference  " 
allowed  to  British  goods  amounted  altogether  to 
/- 52, 508— we  suppose  this  refers  to  the  latest  year 
whose  figures  are  shown.     How  does  it  come  about  that 


British  manufacturers  and  merchants  allow  themselves 
to  be  beaten  by  any  foreigner  when  said  foreigner  is 
handicapped  to  this  extent  in  competition?  Here,  in- 
deed, is  a  point  that  surely  requires  explanation.  Ex- 
ports were  not  so  elastic  as  imports,  another  indirect 
proof  that  the  natural  prosperity  is  not  so  magnificent 
as  the  ornate  diction  of  the  board  and  its  officials  would 
lead  us  to  suppose.  The  total  value  of  exports  of 
Southern  Rhodesian  products  in  1909  was  ;^2,8o5,6o7, 
and  that  was  an  increase  of  only  ;Ji9i,ooo  over  the 
figure  of  1908.  But  surely  such  a  large  export  is  some- 
thing creditable  to  a  population  of  little  more  than 
700,000  all  told,  black  and  white  together.  It  would  be 
were  it  the  product  of  the  farming  industry,  but  in 
actual  fact  ;^2, 55 1,093  of  the  total  consisted  of  raw 
gold  and  another  ^£^185, 672  was  made  up  of  concen- 
trates, ores  and  coal,  so  that  only  ;^i5,90o  remains  to 
the  credit  of  agriculture  and  that  was  the  value  of  the 
tobacco  and  cigarettes  sent  out  of  the  country.  Thus 
everything  else  is  in  the  experimental  or  nurseryman's 
"  trial  ground  "  stage,  and  even  maize  is  not  produced 
yet  in  quantity  sufficient  to  allow  much  of  it  to  be  ex- 
ported. However,  a  trial  sample  of  10,000  bags  was 
sent  to  England  for  sale  under  the  fostering  care  of  the 
Chartered  Company,  which  made  special  arrangements 
as  to  freights  and  disposal  here  ;  and  this  was,  on  the 
whole,  well  reported  upon,  so  that  one  of  these  days, 
say  twenty  years  hence,  Argentina  may  find  in  Rho- 
desia a  rival  of  potency  for  its  Indian  corn. 

The  accounts  are  in  a  way  interesting,  but  not  par- 
ticularly intelligible.      We  see,  however,  that  the  figures 
of  income  and  outgo  for  the  year  ended  March  31,  1910, 
are  made  to  balance  with  a  surplus  of  ;^22,924,  so  that 
must  be  all  right,  in  spite  of  the  deficit  shown  and  men- 
tioned by  us  last  week  when  the  separate  provinces  of 
the  ne\v:  empire  are  taken  one  by  one,  and  the  product 
clubbed  and  compared.     We  notice  that  during  the  year 
covered  by  the  balance-sheet  only  ;^2,899  was  received 
as  proceeds  from  the  sale  of  land  and  stands,  bringing 
up  the  total  of  such  receipts  to  ^^484, 306,  but  the  com- 
pany is,  as  already  reported,  well  supplied  with  cash, 
and  at  the  date  of  the  balance-sheet  had  lent  ;^592,404 
on  the  London  Stock  Exchange — at  least,  that  is  the 
amount  set  down  as  "  loans  against  securities-"  in  Lon- 
don.     It  also  held   in  all  ^^204, 178  in  actual  cash  or 
bank  credit,  of  which  ;^i32,532  was  in   Rhodesia,   but 
amongst  its  assets  are  advances  to  the  various  railways 
in    and   around    its    territory    and    to   public   bodies  in 
Rhodesia,  the  aggregate  of  which  was  ^^Ti, 666, 077.     It 
also  held  shares  and  debentures  in  subsidiary  companies 
"  at  the  balance  of  cost,"  amounting  to  a  balance-sheet 
value  of  ;^9S3,5i6,  and,  of  course,  the  cost  of  its  various 
wars  remains  at  upwards  of  ;^2,7oo,oc)o,  but  the  general 
expenditure  has  been  reduced  by  jQ22,^2^,  the  amount 
of  the  surplus  shown,  to  ;^4,72S,6o2.     Of  course,  this 
surplus  is  not  all  the  product  of  the  revenues  received 
from  Rhodesia.  The  London  office,  for  instance,  returns 
;£'ii7,5o6  as  received  there  in  the  form  of  interest,  divi- 
dends and  miscellaneous  income.     How  far  that  income 
is  ascribable  to  the  resources  of  the  territory  we  do  not 
know,  but  doubtless  a  substantial  part  of  it  came  from 
the  money  lent  on  the  Stock  Exchange.     The  company 
also  possesses  ;^74,202  worth  of  Colonial  Government 
securities,   but  the  exhibit   is  all  so  ancient  that  one 
cannot  take  any  profound  interest  in  it.      We  want  to 
know  whether  the  next  year's  accounts  will  be  rendered 
with  any  greater  celerity,   and   how  many  productive 
farms  were  held  by  white  immigrants  on  January   i, 
191 1,  as  well  as  the  number  of  Salvation  Army  recruits 
the  great  empire  of  Rhodesia  now  possesses — these  and 
lots  of  g^her  things  not  likely  to  be  told. 


Java  Para  Rubber  Estates. — January  shipment  of  rubber,  441 
lbs. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  January  : — 
Metropolitan  District  :  gross  receipts,  /62,389  +  fJ.Ml  ;  working 
expenses,  /27,960  +  ^891  ;  nett  receipts,  £MA29  +  /3,950. 
London  Electric  :  gross  receipts,  /68.064  +  ^3,288  ;  working 
expenses,  ;^30,931  —  ;f  147  ;  nett  receipts,  /37,133  +  /3,435. 
London  United  Tramways  :  gross  receipts,  /23,534  —  /219  ; 
working  expenses,  /18,486  +  ;f  738 ;  uett  receipts,  /5,048— 
£95T. 


Febriary  2-;,  191 1. 


C^be  JnpcstorsMRevievp. 
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The   Week's   Hints. 

It  seems  that  we  ^ave  a  wrong  price  for  Pachuca 
Light  and  J'ower  bonds  last  week.  At  least  someone 
has  sent  us  back  a  leaf  of  the  paper  wjth  93  on  it.  As 
the  bonds  are  not  yot  oflicially  quoted  we  took  our  price 
from  a  recent  priva/te  list  issued  by  a  firm  of  dealers 
on  the  Stock  Exchange,  and  whether  the  bonds  have 
gone  up^srince  we  mentioned  them  or  not  we  do  not 
know,  burt  they  are  still  worth  buying  ait  93. 

We  have  been  looking  through  the  list  of  Home 
Railway  preference  stocks  to  see  if  we  could  find  a 
suitable  4  per  cent,  investment  there.  Most  of  them 
have  moved  up  a  little  within  the  last  two  or  -three 
weeks,  but  there  has  been  no  such  brilliant  advance 
as  many  of  the  ordinary  stocks  now  show.  For  all 
that,  a  4  per  cent,  investment  is  very  hard  to  find,  and 
the  only  one  we  can  recommend  this  week  is  the  4^  per 
cent,  perpetual  preference  of  the  Great  Central  Com- 
pany. That  should  still  be  obtainable  at  96  to  96^  ex 
dividend,  and  is  a  very  good  investment  indeed. 

Coming  to  stocks  giiving  a  higher  yield,  we  draw 
attention  to  the  5  per  cent,  first  debenture  stock  of  the 
Para  lileotnic  Railways  and  Lighting  Company,  which 
can  be  bought  at  l>ot\veen  98^  and  99,  with  nearly  three 
months'  interest  in  it,  as  the  interest  is  paid  in  June 
and  December.  The  enterprise  is  doing  very  well,  and 
there  is  fully  ;^68o,ooo  of  ordinary  and  preference 
capital  behind  it,  the  ordinary  being  now  in_  receipt  of 
dividends  and  quoted  at  a  .substantial  premium.  The 
j£^  preference  shares  are  also  at  a  slight  premium,  say 
i  per  cent.,  and  these,  too,  may  be  worth  attention  on 
the  part  of  those  who  do  not  mind  a  little  risk. 

A  still  higher  rate  is  obtainable  upon  the  7  per  cent, 
cumulative  preference  shares  of  the  Canada  Cement 
Company.  They  are  $100  shares  and  are  quoted  at 
about  89  ex  the  quarterly  dividend  of  February,  and 
at  that  price  give  about  yf  per  cent.  The  company  is 
a  strong  one,  and  owing  to  the  great  speed  at  which 
building  is  going  on  in  the  Dominion  business  seems 
likelv  to  continue  prosperous  for  years  to  come. 
Regular  dividends  have  been  paid  on  these  preference 
shares,  and  the  nett  earnings  of  the  companies  com- 
bined to  form  this  one  was  more  than  twice  the  amount 
required  for  the  bond  interest  in  1908.  Since  then  the 
business  has  largely  increased,  therefore  the  com- 
pany's first  mortgage  6  per  cent,  bonds  are  also  a 
good  investment  if  they  can  be  picked  up  about  104. 
This  price  includes  the  Anril  coupon.  The  bonds  are 
redeemable  at  par  in  1929,  or  earlier,  at  no. 


American  Business  Notes. 

Ample  resources  continue  to  be  exhibited  by  the  New 
York  Associated  Banks,  in  spite  of  the  fact  that  both 
these  and  the  outside  banks  and  trusts  continue  to 
show  increases  in  their  advances.  For  the  Associated 
Banks  the  averages  last  week  showed  an  increase  of 
;^i,53i,2oo  in  the  loans,  while  the  specie  increased 
;^326,ooo  and  the  greenbacks  about  ;^39,ooo,  making 
the  total  increase  in  the  cash  and  currency  ;^365,ooo. 
The  deposit  average  was  thus  raised  ;^  1,866,000,  which 
brought  the  surplus  reserve  down  about  ;{7io3,ooo  to 
;^'7, 1 70,000,  a  figure  that  compares  with  ;^'5, 140,000 
a  year  ago.  End  of  the  week  figures  showed  consider- 
able differences  from  these  averages,  loans  being  down 
^^960,000  and  deposits  ;£'j  10,000  lower,  while  specie 
was  up  /■67o,5oo  and  greenbacks  ;^5 1,500  higher. 
Nevertheless  the  market  seemed  dissatisfied.  As  for 
the  outside  banks  and  trusts,  their  loan  average  rose 
;^2,447,2oo  and  their  specie  average  ;^^36o,ooo,  but 
the  greenbacks  were  down  ;^i42,ooo  and  the  deposits 
showed  an  increase  of  only  ;£^2,o6o,ooo.  Nevertheless, 
the  market  is  amply  supplied  with  money,  and  will 
continue  to  be  until  industries  revive,  which  is  u.ot 
likely  to  be  soon,  unless  Congress  can  be  induced  to 
accept  that  Reciprocity  Treaty  with  Canada,  which  the 
extreme  Protectionists  arc  doing  their  utmost  to  pre- 
vent, or  until  the  pending  decisions  with  reference  to 
railroad  freight  and  passenger  charges  and  the 
legality  of  Standard  Oil  and  other  combinations  in 
restriction  of  trade  arc  arrived  at. 


So  much  is  said  from  time  to  time  in  these  columns 
about  New  York  finance  trusts  that  statistics  relating 
to  them  are  worthy  of  some  detailed  examination,  and 
we  have  again  to  acknowledge  the  enterprise  of  the 
New  York  Financial  and  Commercial  Chronicle,  which 
takes  a  great  deal  of  pains  to  set  forth  their  position, 
not  only  in  New  York  and  Brooklyn,  but  in  Boston, 
Philadelphia  and  St.  Louis.     Most  of  the  trusts  outside 
New  York  are  quite  small,  and  they  cannot  be  said  to 
stand  in  the  arena  of  international  finance  in  the  same 
way  that  those  of  New  York  do.     Therefore    we  limit 
our  notice  to  these,  and  it  can  only  be  a  summary  at 
that.     At  the  close  of  last  year  New  York  trusts  were 
liable  for  ;^243,667,ooo  on  deposits  and  their  total  re- 
sources came  to  about  ^'303, 100,000.     Compared  with 
December  31  of  the  previous  year  their  deposits  show 
a  reduction  of  £.16,744,000  and  their  total  resources 
of  ;^i7, 750,000.     Apparently,  therefore,  they  were  in 
a  less  committed  position  in  relation  to  the  affairs  of 
Wall  Street  at  the  end  of  last  year  than  at  the  end  of 
1909,  and  we  find  that  their  call  loans  of  £,' 109, 554,000 
show  a  reduction  of  nearly  ;^^3o,ooo,ooo  on  the  year's 
comparison.      Within    the   same   time  their   cash   and 
greenback  holdings  declined  ;^  1,870,000,  but  the  total 
was  still  ;^26,6oo,ooo,  which  compares  with  ;^9,566,ooo 
at  the  end  of   1907.     As  may  be  remembered,   these 
trusts  within  New  York  City  are  now  compelled  to  hold 
a  cash  reserve  of  15  per  cent,  of  their  liabilities.     This 
proportion   must  be   in   their  own   vaults.      The  other 
boroughs  of  New  York  have  to  hold  reserves  of  only 
10  per  cent,  instead  of  15  per  cent.,  and  they  need  only 
keep  half  of  their   10  per  cent,    reserve   in  cash.     A 
great   improvement   has   none  the  less  been  effected, 
and  the  position  of  these  trusts  is  proportionately  very 
much  stronger.    The  trusts  of  Greater  New  York  have 
built  up  their  great  super-structure  of  credit  on  a  paid- 
up  capital  of  ^14,300,000. 

What  do  the  trusts  do  with  their  money,  the  money 
that  mostly  creates  their  deposits?    We  have  seen  that 
about  £1 10,000,000  of  it  is  lent  on  the  Stock  Exchange 
and  they    have  another  ;^63,ooo,ooo  sunk  in    invest- 
ments held  directly  by  themselves,   so  that  altc^other 
;^i73,ooo,ooo  of  their  deposit  liabilities  are   offset,  if 
not  wholly   created,  by  their  current  advances  to  the 
.Stock  Exchange  and  their  investments.     Readers  will 
have    no    difficulty    in    realising    what    an    enormous 
stimulus   is  in  this  way  supplied  to   the  Wall  Street 
Stock  Exchange.    We  have  nothing  at  all  comparable 
to   these  credit-bolstering   structures   in   this    country. 
It  does  not  follow,  however,  that  an  equal  amount  of 
the  credit    available  in    London    is  not  one  way   and 
another  engaged  in  maintaining  quotations  on  the  Lon- 
don Stock   Exchange  either  by  granting  advances  to 
customers   or  by  direct   investment.     The.se   trusts  in 
New  York,  however,  are  not  by  any  means  exclusively 
the  instruments  of  the  .stock   manipulator.      Many  of 
them  deal  largely  in  bills  of  exchange  and   they  also 
advance  a  good  deal  of  money  on  ordinary  mortgages. 
We  in  this  country,  perhaps,  know  best  the  Guaranty 
Trust  Company  of  New  York,  which  was  a  creation  of 
the  Mutual  Life  Insurance  Company,  but  is  now  seem- 
ingly an  independent  concern  of  great  strength,  with 
total  liabilities  of  about  ;£^34,ooo,ooo.     It  is  known  in 
the  I^ondon  market  as  a  great  trafficker  in  exchange,  a 
prominent  dealer  in  bills,  and  we  are  therefore  some- 
what  astonished   to    find    that   the    entry    "  bills   pur- 
chased "   in    its  summary  balance-sheet    of   December 
31  last  .shows  only  /:Sgj,3oo  of  its  resources  engaged 
in  this  direction  at  that  daite.     On  the  other  hand,  it 
had   then    about  ;^;9, 500,000  advanced  on   Stock    Ex- 
change securities,    an   increa.se  of  ;£^3, 300,000   on  the 
total  of  twelve  months  before,  its  positi<Mi  in  this  re- 
spect being  in  marked  contrast  to  that  of  most  of  rts 
neighbours.     Trusts  of  much  less  magnitude  than  the 
Guaranty  show  far  larger  holdings  of  bills  of  exchange, 
and  the  great  majority  of  them  have  on  the  year's  com- 
pani.son  considerably  reduced  their  loans  to  the  Stock 
Exchange.     The  Nlanhattan  Trust,   for  example,  had 
;^i,io8!ooo  less  engaged  in  making  Wall  Stree<  prices 
at  the  end  of  last  year  than  at  the  end  of  the  prewous 
one,   while  the  dtvrrase  in  the   Stock    Exchange  ad- 
vances of  the  Mercantile  Trust  is  £2,700,000.       The 
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Metropolitan  Trust  has  also  contracted  ks  loans  by 
some  ;^9o8,ooo,  the  New  York  Trust  by  ;^2, 140,000 
and  the  Union  Trust  by  ;^2, 800,000,  while  the  United 
States  Trust  has  reduced  its  commitments  by 
;^2, 270,000.  The  extent  to  which  loans  exceeded  de- 
posits some  months  ago  doubtless  tended  to  enforce 
this  restrictive  policy  upon  the  trusts,  and  the  inference 
we  should  draw  is  that  they  are  in  a  decidedly  stronger 
position  now  than  they  were  a  year  ago.  The  next 
largest  trust  to  the  Guaranty,  viz.,  the  well-known 
Farmers'  Loan  and  Trust,  has  reduced  its  loans  by 
;^i, 887,000  within  the  year.  At  the  same  time,  many 
of  them  are  stronger  in  specie,  although  not  all,  and 
the  broad  impression  left  is  that  whatever  their  influence 
may  be  on  the  speculative  movements  of  the  hour,  they 
are  in  many  respects  wealthier  and  better  able  to  cope 
with  any  difficulties  that  may  arise  than  they  ever 
were  before. 

There  does  not  seem  to  be  any  doubt  that  the  project 
for  constructing  a  great  ocean  port  with  large  docks 
and  quays  is  about  to  be  taken  in  hand  by  the 
Pennsylvania  Railroad,  which  recently  bought  the  Long 
Island  Railway:  At  the  far  eastern  end  of  Long  Island 
there  juts  out  into  the  Atlantic  a  spur  of  land  ending 
at  Muntauk  Point,  and  it  is  at  or  near  this  point  on  the 
island  that  the  new  docks  and  harbour  are  going  to  be 
built.  It  is  estimated  that  the  exf)enditure  will  amount 
to  ;^i,ooo,ooo  before  the  first  ship  can  be  docked,  but 
when  completed  this  harbour  and  dry  dock  will  bring 
British  ports  some  eight  to  ten  hours  nearer  New  York. 
Alarmists  there  are  beginning  to  cry  out  that  New  York 
harbour  will  suffer  by  the  construction  of  this  great  new- 
port  and  docks  far  out  at  sea,  and  perhaps  it  will  if  the 
navigation  laws  of  the  United  States  are  maintained  in 
their  present  "  sheer  off  "  exclusiveness.  But  were 
they  remodelled  and  civilised  there  ought  to  be  ample 
compensation  for  that  city  harbour  in  the  growth  of  its 
miscellaneous  traffic. 

The  Frankfurter  Zeitung  says  Mr.  Gary,  the  chair- 
man of  the  executive  of  the  United  States  Steel  Cor- 
poration, has  frequently  blundered  in  his  price  policy. 
The  collapse  three  years  ago  in  raw  material  prices  will 
be  remembered,  although  the  head  of  this  great  Trust 
had  frequently  asserted  that  no  reductions  were  thought 
of.  Until  the  last  moment  he  fought  against  this  reduc- 
tion, and  it  was  not  until  there  was  danger  of  the  inde- 
pendent work  obtaining  all  the  business  that  the  Steel 
Corporation  were  forced  to  follow  the  streams.  Many 
people  believed  that  the  solemnly  announced  decision 
not  to  let  manufactured  steel  go  beneath  present  prices 
would  be  another  fiasco,  but  this  time  the  head  of  the 
Steel  Trust's  words  were  verified.  The  outlook  is  im- 
proving, although  experts  know  that  steel  yards  are 
working  at  an  average  of  between  50  and  55' per  cent, 
of  their  capacity.  New  yards  will  probably  be  erected 
near  the  Panama  Canal,  with  a  view  to  participate  in 
the  increased  economical  activity  in  that  part  of  the 
country.  Mr.  Pope,  vice-president  of  the  Carnegie  Steel 
Company,  stated  that  before  the  Panama  Canal  is 
finished  a  barge  fleet  would  be  sailing  on  the  Ohio  and 
the  Mississippi  capable  of  sailing  the  open  sea,  which 
would  render  the  unloading  of  freights  at  New  Orleans 
unnecessary. 

The  long  expected  decision  of  the  Inter-State  Com- 
merce Commission  on  the  railroad  rates  question  was 
issued  on  Thursday  evening  after  the  close  of  business, 
and  is  said  to  have  been  both  a  great  surprise  and  a 
bitter  disappointment  to  Wall  Street.  That  is  not  to 
be  wondered  at,  for  it  is  common-sense  decision  which 
scatters  to  the  winds  the  sophistries  and  vague  statis- 
tical arguments  of  the  railroad  companies.  Regarding 
the  New  York  Central  and  its  dependents,  the  Coca- 
mission  say  :— "  We  have  examined  the  accounts  of 
many  other  Tines  operating  in  this  territory  and  affected 
by  these  increases,  but  we  fail  to  find  anything  in  the 
financial  condition  of  these  remaining  defendants  which 
would  induce  us  to  modify  what/ver  conclusion  ''s 
reached  from  an  examination  of  the  three  systems." 
"  Looking  at  these  "—that  is  to  say,  the  New  York 
Central,  Lake  Shore  and  Michigan  Central — "  as 
a     whole,      it     seems     plain     they     have     not     sus- 


tained the  burden  which  the  statutes  cast  upon  them 
of  justifying  the  proposed  rates  in  so  far  as  that  justifi- 
cation depends  on  the  necessity  for  greater  nett  re- 
venue." The  same  judgment  is  rendered  against  the 
other  railroads.  "  There  may,"  the  Commissioners 
add,  "  be  particular  lines  with  respect  to  which  a  dif- 
ferent conclusion  should  be  reached  if  they  were  con- 
sidered individually,  but  this  question  has  been  pre- 
sented to  us  upon  a  view  of  the  whole  situation.  We 
hold  that  these  defendants  have  not  established  such 
need  for  additional  revenue  as  justifies  at  this  time  an 
increase  in  these  rates."  That  seems  to  us  a  wise  and 
businesslike  judgment,  and  it  may  teach  Wall  Street 
that  after  all  the  people  of  the  United  States  do  not 
exist  merely  for  the  benefit  of  railroad  manipulators  and 
for  the  rise  on  the  New  York  Stock  Exchange. 

In  the  Civil  Appropriation  Bill  as  reported  to  the 
House  of  Representatives  in  Washington  provision  is 
made  for  a  total  expenditure  on  the  Panama  Canal  of 
^28,118,000.  That  is  apparently  the  amount  still  re- 
quired, and  of  this  ^'g,  11 2,000  is  for  the  construction 
of  the  canal,  a  sum  that  may  be  repaid  by  the  Treasury 
out  of  bond  sales.  The  Bill  also  provides  £^600,000  to 
cover  part  of  the  cost  of  fortifying  the  canal. 


Continental    Memoranda.  :iM 

A  shock  was  given  to  all  Continental  bourses  by  the^ 
unexpected  news  that  an  ultimatum  had  been  presented 
to  the  Pekin  Government  by  Russia.  Both  Russian 
and  Chinese  stocks  suffered  a  spasmodic  relapse,  but 
the  Paris  Bourse  soon  recovered  its  equanimity  and 
proceeded  to  take  its  revenge  by  starting  a  furious 
gamble  for  the  rise  in  Russian  industrial  securities,  none 
of  which  are  known  here.  It,  too,  was  short-lived,  and 
the  market  is  now  sagging  back.  It  seems  to  have  been 
entirely  a  professional  exhibition,  and  from  the  wav 
prices  are  now  receding  we  infer  that  the  public  had  not 
had  the  time  to  come  in  and  lose  its  money  to  any 
appreciable  extent.  Preoccupations  on  the  Bourse  are, 
therefore,  once  more  Turkish  loans  and  the  fate  of  the 
Baghdad  Railway.  Germany  is  now  alleged  to  be 
willing  to  take  England  and  France  in  as  partners  in 
this  enterprise,  at  any  rate,  so  far  as  the  Eastern  section 
of  the  line  is  concerned,  and  no  doubt  the  Deutsche  Bank 
and  its  associates  would  be  extremely  glad  to  have  the 
assistance  of  French  and  English  capital  for  the  under- 
taking will  be  a  most  costly  one. 

German  bourses  have  continued  the  slaves  of  New 
York,  and  seem  to  have  no  initiative  of  their  own.  When 
Wall  Street  prices  come  over  dull,  German  markets  take 
the  same  hue,  and  when  the  gamesters  in  New  York 
hoist  the  market,  Berlin  and  Frankfort  also  move  up  ;  so 
that  there  is  really  nothing  individual  about  these  mar- 
kets to  occupy  us. 

An  interesting  discussion  has  arisen  in  the  French 
Press  over  the  renewal  of  the  Bank  of  France's  charter. 
It  was  last  renewed  in  November,  1897,  for  a  period  of 
twenty  years,  but  the  contract  then  made  between  the 
Bank  and  the  State  contained  a  clause  which  empowered 
the  Chambers  to  abrogate  the  charter  at  the  end  of  next 
year.  The  decision  to  do  so  would  have  to  be  voted 
in  the  current  year,  and  some  indiscreet  reformers  seem 
to  have  been  agitating  with  a  view  to  bring  that  catas- 
trophe about.  It  would  be  a  catastrophe,  for  the  Bank 
of  France  is  the  mainstay  of  French  commercial  credit 
and  also  occupies  much  the  same  position  towards  the 
Government  that  the  Bank  of  England  does  here.  The 
Government  appoints  its  Governor,  and  it  undertakes  to 
make  certain  advances  to  the  Treasury,  but  otherwise  it 
is  left  free  enough  to  conduct  its  commercial  business  in 
its  own  way.  The  great  source  of  its  strength  is  its  note 
issuing  capacity,  and  were  its  privileges  in  this  respect 
withdrawn  the  Government  would  have  to  take  over  and 
guarantee  the  paper  money.  That  would  be  a  most 
dangerous  responsibility  to  assume,  one  certain  some 
dav  to  cause  deadly  injury  to  French  credit.  As  it  is  the 
skill  with  which  the  Bank's  note  circulation  and  re- 
serves are  managed  alone  preserves  the  countrv  from 
occasional  spasms  of  credit  fear.  And  the  strain  upon 
the  Bank  is  on  the  increase.  That  is  to  say,  the  excess 
of  its  note  circulation  beyond  the  amount  of  its  stock  of 
gold  and  silver  grows  greater  with  years,  in  spite  of  the 
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fact  that  the  gold  held  is  now  very  much  larger  than  it 
was  ten  years  ago.  In  1901,  the  maximum  amount  of 
gold  and  silver  held  was  ;^"  143, 560, 000,  and  the  mini- 
mum ;^'i37,240,ooo,  but  whatever  the  aggregate  of  the 
gold  and  silver  the  actual  note  issue  has  always  ex- 
ceeded it. 

Thus  in,  1901  the  maximum  note  circulation  was 
nearly  ;^35,ooo,ooo  larger  than  the  maximum  stock  of 
gold  and  silver  in  the  Bank,  while  the  minimum  circula- 
tion was  ;^i8, 160,000  in  excess  of  the  stock  of  metal. 
In  1910,  however,  the  maximum  note  circulation  ex- 
ceeded the  maximum  stock  of  gold  and  silver  by  nearly 
;^46,ooo,ooo,  while  the  minimum  excess  was 
;^'32,fxx),ooo,  and  it  must  never  be  forgotten  that  were 
the  extent  of  the  uncovered  note  circulation  measured 
by  gold  alone,  as  it  should  be,  the  position  would  look 
much  more  delicate.  Thus  last  week's  return  of  the 
Bank  showed  that  out  of  a  total  stock  of  gold  and  silver 
slightly  exceeding  ;£^  163, 000, 000  over  ^"33,000,000  was 
in  silver,  so  that  the  note  circulation  exceeded  the 
amount  of  the  gold  in  hand  by  more  than  ;^79, 500,000. 
As  the  tendency  of  this  divergence  is  on  the 
average  to  become  more  marked  it  is  not  diffi- 
cult to  understand  the  delicacy  of  the  Bank's 
position,  although  its  stock  of  gold  is  still  so  substantial 
as  to  enable  it  to  set  the  law  of  supply  and  demand  more 
or  less  at  defiance  in  the  credit  market.  Hence  its 
official  discount  rate  remains  at  a  fixed  low  figure  for 
years  at  a  time,  and  in  so  doing  gives  the  French 
master  of  industry,  the  small  trader,  the  user 
of  credit  in  every  form  and  degree,  an  incalculable  ad- 
vantage over  people  in  this  country,  or  in  Germany, 
where  credit  rises  and  falls  in  price  like  iron  or  potatoes. 
This  advantage  is  peculiarly  felt  in  the  present  circum- 
stances of  the  Republic,  whose  bad  harvest  last  year  has 
not  only  forced  up  the  value  of  the  country's  import 
owing  to  the  enormously  increased  demand  for  foreign 
food,  but  materially  restricted  exports  of  French  articles 
of  consumption.  To  attempt,  therefore,  to  interfere 
with  the  Bank  of  France  at  the  present  juncture  would 
lie  a  step  in  the  highest  degree  dangerous. 

A  vigorous  criticism  of  Argentine  finance  has  been 
sent  to  the  Frankfurter  Zcitung  by  its  Buenos  Aj'res 
correspondent.  He  points  out  that  Congress  has  voted 
an  increase  of  65,310,000  pesos  in  the  expenditure,  and 
that  of  this  increase  32,000,000  pesos  is  required  to  pay 
for  the  Dreadnoughts  and  war  material  ordered,  all  the 
rest  going  to  meet  increased  expenses  of  administration. 
His  inference  is  that  the  Republic  will  have  to  borrow 
170,000,000  pesos  in  order  to  balance  its  accounts,  and 
he  calls  the  budget  a  fantastic  one.  To  make  good  last 
year's  deficit  the  Finance  Minister  borrowed 
;£j'4,ooo,ooo  through  Messrs.  Baring  Bros,  at  4!  per 
cent,  and  J  per  cent,  commission  paid  twice  a 
year  at  renewal.  Year  in  and  out  the  Federal 
Government  increases  its  budget  by  150,000,000  pesos, 
and  borrows  the  money  to  meet  the  growing  charges. 
An  equally  unpleasant  talc  is  told  about  provincial 
finance,  and  especially  about  the  Province  of  Buenos 
Ayres  itself.  Its  Chambers  have  presented  estimates 
for  the  current  year  aggregating  57,000,000  pesos 
against  39,000,000  pesos  last  year,  an  increase  of 
18,000,000  pesos.  Apart  from  ever-increasing  admini- 
stration expenses  this  swollen  budget  includes  pay- 
ments for  the  building  of  the  La  Plata  Railway  to  the 
western  boundary  of  the  province,  an  enterprise  known 
'as  the  "  Fifth  Meridian  Line,"  and  the  Ciovernment  is 
busy  planning  other  railways  w  hose  construction  cannot 
be  altogether  agreeable  to  the  British  investor  by 
whom  the  bulk  of  the  great  existing  network  has  been 
created.  Perhaps,  however,  the  difficulty  put  in  the  way 
of  provincial  borrowing  will  do  something  to  check  this 
fever  of  spending,  and  the  Province  of  Buenos  .^yres 
suffered  so  much  from  drought  la.st  year,  standing  to 
lose  thereby  the  greater  portion  of  its  maize  crop,  that 
it  will  have  less  capacity  to  display  assets  on  which  to 
borrow.  The  wool  crop  also  shows  a  reduction  of  20 
per  cent,  for  the  year  ended  September  30  last  com- 
pared with  the  preceding  year,  and  the  production  is 
estimated  at  only  186,000  tons.  .\  lean  financial  year, 
in  spite    of    the    estimated    slightly    larger    amount  of 


wheat  available  for  export,  seems  therefore  to  lie  imme- 
diately ahead  for  /.  rgentina,  and  it  may  be  just  as  welL 

Agitation  around  the  question,  shall  Paris  be  a  sea- 
port.-'  continues,  and  the  advocates  for  are  quite  as 
strenuous  as  the  opposition.  One  writer  has  recently 
put  forward  an  estimate  of  from  ;^6,6oo,ooo  to 
;^'8,ooo,ooo  as  the  cost  of  deepening  the  Seine  and 
building  an  overflow  canal  for  the  Marne.  All  other 
countries  on  the  Continent,  he  says,  are  striving  to  turn 
their  river  ports  into  sea  ports,  even  Brussels  being  on 
the  verge  of  jxissessing  a  channel  capable  of  receiving 
ships  of  considerably  increased  size.  The  worst  of  it 
is  the  French  Government  have  so  much  else  to  do  that 
money  for  a  somewhat  fantastic  project  of  this  de- 
scription will  not  be  readily  forthcoming. 

According  to  the  Bulgarian  Finance  Minister,  the 
budget  surplus  will  be  at  least  ;^ioo,ooo,  and  that 
would  be  all  right  only  that  nearly  ;^'2,5C)0,ooo  is  re- 
quired to  complete  the  railways  and  national  roads 
under  construction,  not  to  speak  of  ;^8oo,ooo  which  is 
"  indispensable  to  pay  for  new  railway  material."  So 
the  end  of  the  surplus  is  as  usual  a  loan.  And  as  the 
extraordinary  expenses  are  in  all  estimated  to  come  to 
;£^3,400,ooo,  it  is  apparently  proposed  that  the  conver- 
sion of  the  1892  loan  should  involve  an  augmentation. 

Much  attention  is  given  in  Petersburg  political  and 
financial  circles  to  a  new  project  for  a  Russian  agricul- 
tural bank.  A  scheme  is  now  being  elaborated  by  the 
Minister  of  Agriculture  with  the  help  of  a  mixed  com- 
mission. Briefly,  the  proposal  is  that  a  bank  with  a 
capital  of  40,000,000  roubles,  entirely  subscribed  by  the 
Treasury,  should  be  created  and  worked  under  Govern- 
ment control.  The  staff  is  to  be  interested  in  the  profits, 
but  will  not  be  responsible  for  the  losses.  Over  and 
above  the  money  furnished  by  the  State  other  capital 
to  the  amount  of  150,000,000  roubles  is  to  be  ojjen  to 
private  subscribers,  and  State  guaranteed  bonds  would 
be  issued  for  this  amount.  In  order  to  attract  def)Osits, 
the  Bank  proposes  to  offer  a  higher  rate  of  interest  than 
private  banks  now  pay.  That  seems  a  dangerously 
fantastic  projjosal. 


Insurance    News. 


There  have  been  persistent  rumours  that  the  Royal 
Exchange  Assurance  Company  is  to  be  bought  up, 
and  even  the  price  at  which  the  shares  were  to  be 
paid  oft'  wA  mentioned.  The  Phoenix  was  said  to  be 
the  company  which  is  after  the  business,  and  although 
the  suggestion  of  an  amalgamation  has  been  emphati- 
callv  denied,  there  may  have  been  some  substratum  of 
truth  in  it.  Probably,  however,  the  rise  in  the  price  of 
the  stock,  which  has  advanced  from  200  to  217^  since 
the  beginning  of  the  year,  may  be  accounted  for  by 
the  expectation  of  an  increased  dividend  in  May.  As 
we  pointed  out  some  weeks  ago,  the  fire  offices  have 
iiad  a  very  prosperous  year,  and  life  business  has  also 
been  improving.  The  Royal  Exchange  will  publish  the 
results  of  its  quinquennial  valuation  in  the  course  of 
a  few  weeks,  and  they  are  likely  to  be  verv-  satis- 
factory. We  hope  this  is  sufficient  explanation  of  the 
recent  movement,  as  it  would  be  a  matter  for  regret 
if  such  a  fine  old  office  were  to  disappear. 

Further  substantial  progress  is  shown  in  the  report 
of  the  Century  Insurance  Company  for  last  year.  The 
nett  income  amounted  to  ;^202,882  against  ;£ri8i,820 
in  1909  and  ;£a63,i84  in  1908,  while  the  outgoings 
were  ;£"94,885,  and  ;^94,28o  has  been  added  to  the 
various  funds  against  ;£'77,050  in  iqog  and  /"bS.Sqo 
in  1908.  In  the  life  department  1,030  policies  were 
issued  for  ;£r374,i49  against  992  for  ;£'353,723,  and  the 
new  premiums  amounted  to  ;£"i5,843  against  ;^i4,327. 
Only  twelve  deaths  occurred  and  three  endowments 
matured,  involving  payments  amounting  to  ;£"5,985, 
which  is  an  extremely  favourable  experience,  and  the 
addition  of  ;^76,o6s  to  the  life  funds  is  the  largest  in 
the  history  of  the  company.  In  the  fire  department  the 
premium  income  amounted  to  ;£"29.765  against 
;^22,5oo,  while  the  losses  paid  and  provided  for 
amounted  to  35.97  p>er  cent,  against  58.  i  per  cent,  for 
1909.    On  the  other  hand,  rates  for  employers'  liability 
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continued  to  be  unremunerative,  and  there  is  a  small 
debit  balance  of  £l(^^  in  this  department,  which  has 
been  charged  to  profit  and  loss.  The  directors  recom- 
mend a  dividend  of  30  per  cent.,  less  income-tax, 
against  25  per  cent.,  free  of  income-tax,  for  1909,  and 
the  funds  (including  uncalled  capital)  now  amount  to 
/^i, 044,808  against  ;^'936,667.  At  every  point  the 
company  seems  to  have  done  extremely  well,  and  its 
risks  are  evidently  very  carefully  selected. 

In  spite  of  complaints  about  unremunerative  rates, 
the  Employers'  Liability  Assurance  Corporation  seems 
to  thrive  very  satisfactorily.  The  premium  income  for 
last  year  was  ^i,249,784against,;£;i,046,i5i  for  1909, 
and  the  dividend  is  raised  from  25  per  cent,  to  27J 
per  cent.,  while  the  balance  carried  forward  is  in- 
creased from  ;^"i,048,i39  to  ;^i,i7S,828.  Expenses  of 
management  amounted  to  ;£,i05,973,  commissions  to 
;^"327,679,  and  losses  to  ;^673,22i.  The  investments 
amount  to  ;£^i,6i8,96o. 

Although  it  is  not  one  of  the  largest  offices,  the 
Abstainers  and  General  Insurance  Company  does  a 
very  sound  progressive  business.  Last  year  the  in- 
come amounted  to  ;£■!  16,027  as  compared  with 
;£J'io8,672  in  1909,  and  there  has  been  a  steady  increase 
in  each  of  the  past  seven  years.  The  addition  to  the 
funds  was  ;£,"5g,462  against  ;^55,539,  and  the  total  now 
stands  at  ;^579i450  aainst  ;^ 5 19,986.  New  policies 
were  issued  for  ;^3io,674,  yielding  ^\\,<^\2  in  annual 
premiums,  while  the  death  claims  amounted  to  only 
;£^io,027  and  endowments  matured  for  ;^i  1,214.  The 
mortality  experience  of  the  lives  assured  in  the  ab- 
.stainers'  division  of  the  ordinary  department  for  the 
past  27  years  shows  that  the  ratio  of  actual  deaths  was 
only  43.3  per  cent,  of  the  number  expected  under  the 
Hm.  table  of  the  Institute  of  Actuaries,  which  is  a  sur- 
prisingly favourable  record. 

The  City  of  Glasgow  Life  Assurance  Company  last 
year  issued  1,171  policies  for  /"466,o4o,  which  com- 
pares with  1,125  policies  for  ;^432,5o6  in  1909.  Death 
claims  amounted  to  ;^i43,583  against  ^169,894,  and 
endowments  matured  for  ;^49,o32  against  j^yji'^^A- 
There  are  now  18,085  policies  in  force  for  the  sum  of 
;^'7,8oi,667  against  17,900  for  ^^7, 806,298  a  year  ago. 
The  average  rate  of  interest  earned  after  deducting  in- 
come-tax was  £21  17s-  lod.  per  cent,  against 
£.T,  i6s.  lod.  per  cent,  in  1909,  while  the  expenses  of 
management  and  commission  were  16  per.cent.  of  the 
premium  income.  Including  ;^i7,292  brought  forward 
the  surplus  for  the  year  is  ^82,698,  of  which  it  is  pro- 
posed to  divide  ;i^5o,897,  leaving  ;^3 1,801  to  be  carried 
forward.  The  policy-holders  will  receive  a  compound 
reversionary  bonus  of  24s.  per  cent,  against  23s.  per 
cent.,  while  the  proprietors  will  get  the  usual  dividend 
of  5s.  6d.  per  share.  The  life  assurance  fund  now  stands 
at  ;{^3. 1 19-328  against  ;!f3,o82,327  last  year. 

ooThe  Hon.  Hugo  Baring  lias  been  elected  to  a  seat  on  the  board 
of  Parr's  Bank,  Ltd. 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  production  ot 
crude  oil  for  the  week  ending  Feb.  18,  130,000  poods. 

Spies  Petroleum.— Production  for  week  ended  Feb  19  488  920 
?o°^o^  or  7,886  tons.  For  year  to  Feb.  19,  2,653,515  poods',  or 
49,799  tons. 

The  analysis  of  the  last  published  balance-sheets  of  "  London 
Joint  Stock  and  Private  Banks  "  has  just  been  issued  by  H.  H 
Hirks,  and  ipubhsbed  by  Effingham  Wilson,  price  ss.  ^Vhat  can 
we  say  more  than  that  we  file  it? 

A  new  edition,  being  the  fourth,  of  the  now  indispensable 
handbook  of  Rubber  Producing  Companies,"  has  been  com- 
piled  by  Messrs.  Gow,  Wilson  and  Stanton,  Limited,  I^ndon, 
and  Messrs  Gow,  Somerville  and  Co.,  Colombo.  It  is  puib- 
hshed  by  the  Fmancial  Times  at  the  price  of  cs.,  and  forms  a 
very  cheap  an.d  valuable  reference  book. 

Mr  Thomas  Skinner's  "Directory  of  Directors,"  price  iss. 
fif  'fl  t!  """'.i-^ached  its  thirty-second  yearly  issue,  sS  rapid  is 
the  flight  of  time,  and  the  new  volume  for  191 1  is  as  complete 
and  up-to-date  as  usual.  The  work  of  keeping  the  nLies 
abreast  of  the  creation  of  companies  must  have  been  unusually 
heavy,  for  the  number  of  companies  Mr.  Skinner  tells  us  in 
his  preface,  that  went  through  the  initial  stage  was  7,187  last 
year  which  compares  with  6,3-3  in  the  preceding  year,  the 
number  up  to  then  the  highest  ever  reached.  The  authorised 
capital  of  the  companies  registered  last  year  was  ^^213,921,000, 
but  that  was  much  below  the  figure  of  ;^3S3,78i,ooo  which  was 
the  total  for   1888.  ~jjj 


The    Week   in   Mines. 


Wretchedly  dull  for  the  most  part,  with  spasms  of 
weakness,  is  a  fair  description  of  the  behaviour  of  the 
mining  markets  during  the  past  week.  They  seem  to 
be  going  from  bad  to  worse,  and  matters  will  become 
serious  unless  the  rot  is  stayed.  Many  dealers  have 
migrated  to  other  markets,  and  have  had  to  put  up  with 
a  good  deal  of  the  playful  humour  for  which  some  of  the 
more  boisterous  spirits  are  famous  in  consequence. 
Their  presence  in  markets,  which  have  managed  to  burst 
into  activity  after  a  long  period  of  depression  and  neglect 
is  resented,  but  the  mining  jobbers  retort  that  they 
must  earn  a  living  somehow  and  somewhere.  The  week 
opened  miserably,  and  markets  never  recovered  from 
their  poor  start.  Lord  Harris,  at  the  Goldfields  meeting 
on  Tuesday,  did  nothing  to  help  them.  His  speech  was 
quite  a  triumph  in  its  way.  To  speak  a  couple  of 
columns  of  the  Times,  and  yet  not  give  a  scrap  of  really 
useful  information,  must  be  counted  a  great  achieve- 
ment, but  the  Stock  Exchange  was  badly  disappointed. 
It  fondly  hoped,  still  being  pitifully  ignorant  of 
Lord  Harris's  little  ways,  that  his  Lordship  would 
roll  off  a  nice  story  replete  with  information  con- 
cerning the  two  new  companies,  what  assets  were 
to  be  handed  over,  the  actual  interest  of  Goldfields  and 
allied  companies  in  the  fresh  concerns  and  other  details 
that  all  would  have  liked  to  hear.  Lord  Harris  could 
have  imparted  all  the  real  information  he  gave  in  a 
speech  of  five  minutes  duration,  for  he  added  nothing  to 
the  points  set  forth  in  the  circular  dealt  with  last  week. 
There  is  just  one  item  that  might  be  mentioned,  namely 
that  it  is  the  second  half  of  the  issue  that  has  been 
underwritten,  the  terms  being  5  per  cent.,  so  that  if  the 
shareholders  take  up,  say,  one  half  the  company  will  get 
the  full  i^  millions.  No  shareholder  asked  a  question, 
and  Mr.  Hawkesley,  the  solicitor,  simply  beamed  when 
the  resolution  was  put  and  carried  with  practical 
unanimity.  But  Goldfields  shares  did  not  budge  1-32 
that  day,  and  a  bout  of  liquidation  that  followed  spread 
depression  over  every  section.  The  carry-over  presente 
nothing  of  interest,  and  it  seems  that  the  speculative 
position  had  been  somewhat  reduced. 

Gold  and  Finance  Shares. 

Nearly  every  other  dealer  had  a  particular  theory  to 
account  for  the  weakness  of  Kaffirs.  Speculators  are 
obviously  disinclined  to  hold  on  when  the  chances  of 
reward  appear  so  remote,  and  although  the  bears  do 
not  seem  particularly  venture.some,  a  certain  amount  of 
short  selling  was  indulged  in.  Disgusted  holders  were 
said  to  be  getting  out  of  Kaffirs,  in  order  to  jump  into 
Home  Railways  or  Rubbers,  which  are  believed  to 
afford  better  chances  of  immediate  profit.  No  doubt 
South  African  mines  will  have  their  day  again,  but  they 
are  clean  out  of  favour  at  the  moment.  Although  a 
report  that  the  Boksburg  and  East  Rand  Extension 
Companies  were  about  to  close  down  was  very  un- 
pleasant, markets  did  not  become  really  flat  until  Paris 
commenced  to  sell  in  the  middle  of  the  week.  Some 
gamblers  there  were  declared  to  have  been  badly  caught 
short  of  Maltzof  shares,  a  Russian  industrial  concern, 
and  had  some  heavy  differences  to  meet.  This  at  once 
gave  rise  to  rumours  of  difficulties  on  this  side,  but  no 
one  seemed  to  be  in  desperate  trouble. 

Rhodesians  and  Diamonds. 

Rhodesians  had  no  special  causes  of  depressionj 
They  just  came  into  line  with  other  things.  It  is  con- 
stantly being  said  that  Rhodesians  are  bound  to  come 
along  presently,  but  the  more  it  is  tipped  the  worse  the 
market  becomes.  Every  prominent  share  lost  ground, 
and  the  Chartered  meeting  was  not  much  of  a  fillip. 
Diamond  shares  held  up  their  heads  for  a  little  while, 
but  were  ultimately  forced  down  with  other  things. 
West  Africans  and  Australasians. 

Just  at  first  it  looked  as  though  West  Africans  were 
going  to  distinguish  themselves  by  marking  out  their 
own  course,  but  early  appearances  were  deceptive.  The 
cause  of  the  opening  firmness  was  the  Wassau  quarterly 
report,  referred  to  elsewhere,  showing  that  the  reef  has 
been  picked  up  on  the  18th  level  south  drive,  and  assays 
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50  dwts.  over  48  inches.  The  shares  actually  rose  is.,  and 
the  event  led  to  a  little  inquiry  for  other  well-known 
things,  but  the  effort  proved  beyond  the  market's 
strength,  and  prices  relapsed.  Tin  was  firm,  but  the 
Nigerian  and  other  tin  shares  moved  uneasily  and 
usually  the  wrong  way.  In  the  West  Australian  divi- 
sion Bullfinches  slumped  badly,  and  the  Yilgarn  field  has 
already  got  a  bad  name.  Horse  Shoes  were  a  shade 
,  harder  on-  more  encouraging  development  news,  and 
Ivanhoe  and  Kalgurli  picked  up.  Great  Fingall  were 
flat,  and  Waihis  fell  away.  Broken  Hills  improved  when 
lead  advanced. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  a  narrow  and  uninteresting 
market.  The  metal  opened  higher  but  subsequently 
slipped  back,  and  business  in  the  shares  was  very  small, 
especially  when  America  was  celebrating  Washington's 
Birthday.  In  the  Miscellaneous  section  Mexican  Mine 
shares  have  been  rather  weak,  and  so  have  Camp  Birds. 
The  Alaska  things  were  lower,  but  Lenas  had  a  pleasant 
rise,  part  of  which  was  subsequently  lost.  Indians  were 
dull  at  one  time,  but  became  stronger  on  the  Nundy- 
droog  dividend  declaration.  Nile  Valley  advanced  on 
rather  striking  development  news,  and  after  a  relapse 
again  firmed  up. 


MINING     NEWS. 

•*  Frank  and  unbiassfd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
adverlisiment  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Rhodesian    Mine    Ckushings.  —  During   January   the   gold 

output  of  Rhodesia  was  49,362  ozs.  compared  with  47.367  ozs.  in 

December ;  but  there  was  a  moderate  falhng  off  against  January, 

I'JIO.     Subjoined  is  the  usual  comparison  : — 


Month. 

1907. 

1908. 

1909. 

1910. 

1911. 

£ 

£ 

£ 

£ 

£ 

January    , . 

168,240 

199,380 

204,666 

^"'.Sii 

207,903 

February.. 

145.397 

19  ■,635 

192,497 

203,888 

March  .... 

167,424 

200,615 

202,157 

228,385 

April 

175,210 

212,935 

222,700 

228,213 

May   

189,216 

223,867 

225.032 

224,888 

June 

192.506 

224,920 

217,600 

214,709 

July   

igi,68i 

228,151 

225.234 

195.233 

August  .... 

192,106 

230,792 

228,296 

I9'.423 

September 

192,186 

204,262 

213,249 

178,950 

Ociober    .. 

191,478 

205,466 

222,653 

234,928 

November 

183,058 

196,668 

236,307 

240,573 

December 

190,383 

217,316 

233.397 

199,500 

Totals 

2,178,885 

2,526,007 

2,623,788 

2,568,201 

207,903 

■  There  were  158  gold  producers  last  month  compared  with  159 
in  December.  The  production  of  other  minerals  was  15,788  ozs. 
silver,  59  tons  lead,  14,895  tons  coal,  4,554  tons  chrome  ore,  and 
30  tons  asbestos. 

Zinc  Corporation. — What  looks  like  satisfactory  informa- 
tion is  contained  in  a  circular  just  issued  by  the  directors.  It 
appears  that  the  result  of  experimental  work  carried  on  during 
the  past  twelve  months  demonstrated  that  the  method  of  flota- 
tion in  use  in  the  company's  plant  could  not  be  expected  to 
produce  the  best  results  from  a  considerable  proportion  of  the 
company's  reserve  of  tailings,  and  could  not  successfully  treat 
the  .slimes,  of  which  the  company  has  a  large  tonnage.  Share- 
holders have  already  been  informed  of  the  necessity  of  reducing 
the  average  grade  of  tailings  treated,  so  as  to  include  the 
material  forming  the  low-grade  dumps,  and  of  the  intention  to 
maintain  the  output  of  metals  by  increasing  the  monthly  tonnage 
of  tailings  treated.  So  additional  plant  was  installed  adapted 
to  the  u.se  of  Minerals  Separation  Company's  latest  methods, 
and  having  a  capacity  of  about  10,000  tons  per  month.  This 
plant  has  Ibeen  running  continuously  for  the  past  three  months, 
and  has  treated  to  date  about  21,000  tons  of  tailings.  The 
result  of  this  work  and  of  the  parallel  bulk  tests  carried  out 
during  the  month  of  January  (the  announcement  that  the  mill 
had  been  largely  used  for  experimental  work  cau.sed  a  good 
deal  of  perturbation)  has  been  to  show  that  a  much  superior 
extraction  can  be  secured  by  the  general  adoption  of  these 
methods  since  the  whole  of  the  company's  material  can  be 
treated  by  them  without  discrimination,  and  the  working  ex- 
penses are  likely  to  be  somewhat  reduced.  The  directors  have, 
therefore,  decided  to  adopt  the  Minerals  Separation  process 
throughout  the  mill.  It  is  estimated  that  tlhe  rearrangement  of 
the  plant  for  this  purpose  will  cost  about  ;f  15,000,  and  it  is 
intended  gradually  to  displace  the  methods  hitherto  in  use,  unit 
by  unit,  in  older  to  avoid  any  material  interference  with  the 
monthly  output.  One  of  the  most  satisfactory  points  about  the 
adoption  of  the  process  is  that  the  litigation  pending  between 
the  Corporation  and  Minerals  Separation  will  be  definitely 
settled. 

Broken  Hill  Proprietary. — A  rather  encouraging  disrplay  is 
made  for  the  half-year  ended  Novenrber  30  last,  especially  as  at 
Port  Pirie  labour  shortage  meant  erratic  work  and  increased 
costs.  However,  mechanical  feed  is  being  introduced  to  the 
smelters  to  obviate  the  difficulty  as  far  as  possible.  The  work 
is  progressing,  and  should  be  completed  towards  the  close  of  the 
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present  half-yedr.  Construction  of  the  spelter  works  is  pro- 
gressing steadily,  five  furnaces  are  completed  and  the  remaining 
five  are  well  advanced  and  should  be  finished  shortly.  The 
company  is  pushing  ahead  with  the  erection  of  the  mechanical 
roasters,  and  when  this  work  is  completed  the  whole  ten  furnaces 
can  be  put  into  operation.  It  is  stated  that  an  excellent  quality 
spelter  is  being  produced,  and  frc«n  inquiries  made  the  com- 
pany should  be  able  to  secure  a  large  proportion  of  the  Eastern 
trade  additionally  to  the  Australian  requirements.  No  work 
has  been  done  underground  in  the  six  months,  but  satisfactory 
rains  have  replenished  Stephen's  Creek,  and  it  is  proposed  to 
restart  underground  operations  on  a  limited  scale  only.  The 
zinc  concentration  plant  is  doing  good  work,  and  the  installa- 
tion of  belt  conveyors  has  proved  most  satisfactory,  resulting  in 
a  reduction  in  cost  of  working.  An  all-round  increa-se  of  wages 
was  granted  in  January,  but  the  Engine  Drivers  and  Firemen's 
Society  dispute  is  to  go  before  the  Federal  Court  of  Concilia- 
tion and  Arbitration.  The  case  is  now  being  heard.  Output  for 
the  half-year  was  2,688,800  ozs.  silver  and  44,554  tons  pig  lead. 
Profit  was  ;f  102,928,  nett  credit  to  profit  and  loss  amounts  to 
;^59o,253,  and  nett  assets  stand  at  ^^409, 788.  Expenditure  on 
construction  was  ;£^3 1,900. 

Broken  Hill  South  Silver  Mining. — The  half-yearly  report 
covering  the  period  to  the  end  of  December  last,  which  has  just 
been  issued  in  Australia,  shows  that  the  mill  treated  179,220 
tons  of  crude  ore  yielding  28,162  tons  of  concentrates,  as  com- 
pared with  132,990  tons  and  20,735  ^ons  respectively  for  the 
previous  six  months.  Including  ;£'32,o8g  in  respect  of  tailings 
sold,  and  after  writing  off  £^,c&i  for  depreciation,  the  nett 
profit  for  the  half-year  was  ^67,346.  Credit  balance  carried 
forward  is  ;^53,422,  and  a  bonus  of  is.  per  share  will  be  pay- 
able with  the  next  quarterly  dividend.  Including  development 
expenses  the  total  working  costs  per  ton  of  crude  ore  were 
i6s.  3d.,  an  increase  of  5d.  on  the  previous  half-year's  costs. 
Ore  reserves  are  estimated  to  amount  to  three  million  tons. 
Capital  expenditure  during  the  period  under  review  was  /5,i 
leaving  at  the  end  of  the  year  total  nett  liquid  assets  of  ^94,9 
inclusive  of  mine  stores. 

Wassau  (Gold  Coast)  Mining. — The  issue  of  this  com- 
pany's quarterly  report  to  the  end  of  December  actually  created 
a  little  stir  in  the  Jungle  market  owing  to  the  statement  that 
the  reef  formation  on  the  i8th  level  South  drive  has  been 
picked  up,  assaying  50  dwts.  over  48  ins.  That  reads  rather 
well,  and  shareholders  will  be  glad  to  get  further  news.  During 
November  the  mine  was  flooded  through  breakdown  of  pumps, 
so  that  practically  no  development  was  done  during  that 
month.  Altogether  515K  ft.  of  driving  and  crosscutting  were 
accomplished,  and  the  estimated  ore  reserves  at  the  end  of  the 
year  were  :  payable  ore,  237,442  tons,  value  8.39  dwts.  ;  and 
non-payable  ore,  100,884  tons,  value  3.74  dwts. 

Oroville  Dredging. — This  is  one  of  the  undertakings  in 
which  Consolidated  Goldfields  is  largely  interested.  In  its 
present  form  the  company  dates  back  to  June,  1909,  when  it 
acquired  the  entire  share  capital  of  the  Oroville  Dredging, 
Limited,  an  American  concern  owning  the  issued  capital  of 
the  Boston  and  ("alifornia  Dredging  Company,  Oroville  Mining 
Company,  Oroville  Gold  Dredging  and  Exploration  Company, 
and  the  Bear  River  Mining  Company.  Shareholders  of  this 
Yankee  concern  received  one  fully  paid  £\  share  for  every  $5 
share  held.  The  report  now  issued  covers  the  period  from  the 
incorporation  of  the  company  on  June  5,  1909,  to  Septeraljer  30 
last.  The  great  majority  of  shareholders  of  the  American 
enterprise  have  agreed  to  exchange  into  the  English  company, 
and  the  directors  hope  that  the  others  will  soon  follow  their 
example.  In  any  case  the  directors  intend  to  propose  to  the 
board  of  the  American  company  the  advisability  of  winding  it 
up  in  order  to  escape  the  heavy  exipenses  incurred  in  keeping  the 
office  going.  The  operations  of  the  American  company  were 
attended  by  moderately  good  results  during  the  financial  year 
to  July  31,  1910,  and  would  probably  have  yielded  normal 
results  had  it  not  been  found  that  the  Bear  River  property 
could  not  be  worked  on  favourable  conditions  by  means  of  the 
existing  7  cubic  foot  machine.  The  general  manager  recom- 
mends the  removal  of  this  dredge  for  work  in  the  Oroville 
district,  bringing  up  the  equipment  to  six  dredges,  the  com- 
bined results  of  which  will,  it  is  believed,  be  very  gratifying. 
He  also  confirms  the  previous  assumption  that  a  modem  15- 
foot  bucket  dredge  could  be  operated  at  a  cost  of  under  3  cents 
per  cubic  yard  of  gold-bearing  gravel,  and  states  that  with 
such  a  dredge  the  Bear  River  property  would  yield  a  fair 
margin  of  profit.  The  directors  proposie  to  take  up  the  ques- 
tion as  soon  as  the  requirements  of  the  Pato  property  are  dis- 
posed of.  The  Pato  Mines  is  a  Colombian  undertaking  in 
which  Oroville  Dredging  has  a  large  interest.  A  proposed 
det)enture  issue  having  been  opposed  on  the  part  of  the  Ameri- 
can owners  of  the  Pato  property,  and  therefore  abandoned,  the 
funds  for  its  equipment  have  been  advanced  from  profits  and 
other  cash  resources  of  the  Oroville  Dredging  against  an  issue  of 
8  per  cent,  notes,  the  whole  of  which  are  to  be  repaid  by 
January,  1925.  Up  to  the  end  of  December  last  the  total  ad- 
vanced was  $271,017,  and  further  sums  will  have  to  be  found  to 
complete  the  Installation  and  equipment  up  to  the  time  when 
th«  dredge  will  be  in  operation,  which  it  is  expected  will  take 
place  during  the  coming  summer.  It  is  believed  that  as  the 
result  of  the  outlay  the  Pato  property  should  yield 
profits  of  £^o,aoo  per  annum,  which  with  the  profits 
from  the  working  of  the  properties  in  California  should  place  the 
company  shortly  in  a  position  to  resume  payment  of  dividends 
at  the  rate  of  to  per  cent,  per  annum.  Nett  balance  for  the 
period  under  review  was  £HT,  after  payment  of  a  dividend  of 
6d.  per  share  in  December,  1909,  increasing  the  total  credit  to 
;(f994- 
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Canadian  Coi-i-iKKits  (Dunsmuir)  Vancouvek,  B.C.— Mr. 
A.  D.  McRae,  the  vice-president  of  this  important  enterprise, 
has  made  a  very  interesting  progress  report  for  the  first  six 
months  of  the  company's  operations,  giving  details  of  the  pre- 
sent position  of  affairs,  and  outlining  the  programme  for  the 
future.  The  present  output  is  about  2,500  tons  per  day,  and 
it  is  expected  that  when  the  improvements  and  developments 
now  under  way  at  the  old  mines  are  completed,  (before  mid- 
summer, the  production  will  be  increased  to  about  3,000  tons 
per  day.  A  large  saving  in  operating  costs  can  be  effected  by 
utilising  the  water  jx>wer  offered  by  the  Puntledge  River  adja- 
cent to  the  company's  Comox  Mines  instead  of  a  steam  plant, 
but  at  least  twelve  months  will  he  required  before  this  water 
power  development  can  be  made  available.  The  board  con- 
templates opening  two  new  mines  in  the  Comox  field  and  one 
additional  mine  in  the  Wellington  field.  These  mines  when 
in  operation,  together  with  the  improvements  to  the  existing 
mines,  should  bring  the  output  up  to  6,000  tons  per  day.  Cost 
of  production  has  been  kept  well  in  hand,  and  the  company 
experiences  no  difficulty  in  marketing  the  output  of  the  mines. 
Thanks  to  better  selling  organisation  the  nett  price  obtained 
for  the  coal  has  been  increased  about  5  per  cent.  So  far  as 
can  .be  seen  at  present,  and  from  the  estimates  now  in  their 
possession,  the  directors  feel  confident  that  the  expenditure  on 
the  improvements  contemplated  in  the  prospectus  will  not  exceed 
the  3  million  dollars  provided  for  that  purpose. 

Carn  Brea  and  Tinceoft  Mines. — The  best  that  can  be  said 
of  the  operations  for  the  six  months  ended  December  31  last  is 
that  a  small  profit  resulted  instead  of  a  loss.  The  material 
crushed  was  about  1,000  tons  more  than  in  the  corresponding 
period  at  a  total  of  38,892  tons,  but  the  yield  of  black  tin  was 
25  tons  smaller  at  473  tons.  Average  price  obtained,  however, 
was  larger  by  j^io  5s.  tod.  per  ton,  so  that  the  amount  realised 
was  fully  ^'2,000  up  at  ;^38,93i.  Revenue  from  all  sources  was 
^42,210  against  ;^3g,oo7,  and  after  meeting  working  costs  and 
Lords'  royalties  there  is  a  nett  profit  of  ;^i3  as  compared  with 
a  loss  of  ;^3,657.  The  debt  to  profit  and  loss  account  is  there- 
lore  reduced  from  ;^g,39i  to  ^9,378.  The  directors  gladly 
accepted  an  offer  of  Viscount  Clifden  to  pay  the  whole  cost  of 
setting  up  a  magnetic  separator  plant  at  North  Tincroft,  and  it 
is  expected  that  the  plant  will  be  at  work  almost  immediately. 
Another  offer  by  Mr.  Bassett  to  contribute  to  the  cost  of  certain 
developmenfs  in  the  Eastern  section  and  at  Macdonalds  has 
also  been  accepted.  The  works  are  being  carried  out  as  expe- 
ditiously as  possible.  No  discovery  of  importance  has  been 
made  of  late,  though  every  effort  has  been  directed  to  that 
object. 

DOLCOATH  Mine. — In  the  six  months  ended  December  31  last 
the  quantity  of  ore  treated  was  44,659  tons  compared  with 
46,349  tons  for  the  corresponding  period,  and  the  black  tin  re- 
covered was  less  by  26  tons  at  878  tons.  Average  price  realised 
was  jf  14  8s.  8d.  larger  at  ^97  15s.  2d.,  and  the  amount  realised 
rose  from  ;^'74,4i2  to  £85,820.  Receipts  under  all  heads 
amounted  to  ^^87,044  against  ^^75,855,  and  after  meeting  working 
costs,  which  were  somewhat  lower  at  ;f 56,807,  and  Lords' 
royalties  the  profits  amount  to  ;^24,5i5,  a  gain  of  ;fii,793. 
Balance  brought  in  was  ;^ii,644,  making  ;/r36,i6o,  out  of  which 
a  dividend  of  gd.  per  share  was  paid  in  December  last,  absorb- 
'"g  .^i2'75o-  The  directors  now  propose  a  further  distribution 
of  6d.  per  share,  amounting  to  ^^8,500.  A  sum  of  .£3,450  is 
provided  for  depreciation,  and  the  balance  carried  forward  is 
£11,460.  The  diminution  in  the  quantity  of  tinstuff  stamped 
was  due  to  the  dismantling  of  60  head  of  stamps,  which  are 
being  replaced  by  a  new  12  head  battery  of  pneumatic  stamos. 
The  Williams  shaft  has  been  sunk  to  its  contemplated  depth  "of 
3,000  ft.,  the  equipment  is  now  in  hand,  and  the  whole  of  the 
work  should  be  completed  by  the  middle  of  May. 

Inverness  Railway  and  Coal.— Output  of  the  colliery  for  the 
year  ended  June  30  last  was  264,538  tons,  a  decrease  of  12,856 
tons  as  compared  with  the  previous  year.  Gross  earnings  of 
the  colliery  increased  84,676  to  $495,071,  and  of  the  railway 
*S>563  to  55192,793.  Railway  expenses  declined  by  $10,498,  but 
the  operating  expenses  of  the  colliery  advanced  by  $38,191  to 
■*542i262.  This  was  due  to  the  prosecution  of  development  to 
an  extent  not  usually  called  for  in  any  single  year.  In  the  pre- 
vious two  years  work  was  handicapped,  and  did  not  keep  pace 
with  mining  operations,  owing  to  the  opening  up  at  that  time 
of  the  new  angle  slope  to  relieve  the  extreme  pitch.  In  the  past 
year  the  angle  slope  has  been  driven  to  the  seventh  level,  and 
the  coal  is  now  be'ng  raised  from  the  eighth.  These  two  levels 
are  in  an  entirely  new  field,  and  in  the  opinion  of  the  general 
manager  should  furnish  sufficient  coal  to  maintain  the  present 
average  output  for  the  next  five  or  six  years.  The  heavy  de- 
velopment work  has  borne  good  fruit,  for  the  first  four  months' 
working  of  the  new  fiscal  year  has  resulted  in  a  profit  of 
'10.151  against  a  loss  of  $10,340  in  the  corresponding  period, 
while  the  entire  undertaking  has  yielded  a  profit  of  $51,470 
against  $20,041.  In  the  period  under  review  there  was  a  de- 
ficiency of  $153,720  after  meeting  interest  on  bonds,  loans,  kc, 
increasing  the  total  debit  to  date  to  $615,476. 

LoDDON  Deep  Leads,  Victoria.— Not  much  information  is 
conveyed  in  the  report  covering  the  period  from  June  i,  1909, 
to  December  31,  1910.  The  directors  express  regret  at  the  delay 
in  submitting  a  report,  but  say  they  were  anxious  to  be  in  a 
position  to  place  something  definite  before  the  shareholders 
with  regard  to  the  development  of  the  Caralulup  lease.  The 
appeal  to  the  shareholders  to  subscribe  to  a  preference  issue  to 
enable  the  Caralulup  property  to  be  developed  was  responded 
to  in  a  manner  that  justified  the  directors  in  proceeding  with 
this  work.  During  the  past  year  the  dismantling  and  re- 
erection  of  the  plant  and  buildings  on  the  new  ground  has  been 


carried  out,  and  the  new  shaft  has  been  sunk  and  completed  to 
a  depth  of  330  ft.  Active  and  vigorous  operations  are  now 
concentrated  upon  the  putting  in  of  a  drive  under  the  lead 
with  the  object  of  draining  part  of  it  previous  to  the  extraction 
of  the  wash,  and  it  is  hoped  that  the  values  will  prove  to  be 
as  rich  as  indicated  by  the  Government  bores.  Development 
and  general  expenditure  in  Victoria  was  £8,502,  and  London 
outlay  came  to  £1,923,  making  totals  of  £31,460  and  £8,041 
respectively.     Cash  balances  are  now  very  low. 

James  Duni.op  and  Co. — A  sub.stantial  improvement  took 
place  in  the  profits  for  the  year  ended  December  31  last,  which 
at  £50,469  were  £10,621  more  than  in  the  previous  twelve 
months.  Allowing  for  reduction  of  £3,107  in  the  amount 
brought  forward,  the  available  balance  is  larger  by  £7,514  at 
£59>5'7-  'i'h^  ordinary  shares  get  i  per  cent,  more  at  6  per 
cent.,  depreciation  allowance  is  increased  £5,000  to  £17,500, 
and  there  is  a  trifling  increase  in  the  carry  forward  to  £9,071. 
Reserve  is  now  £56,000,  but  the  depreciation  allowed  does  not 
aeemj  very  full.  Otherwise  the  financial  position  Is  prettj; 
comfortable. 

Marbella  Iron  Ore. — The  output  of  ore  for  the  year  ended 
December  31  last  amounted  to  35,150  tons,  or  rather  less  than 
in  the  preceding  twelve  months,  and  the  shipments  of  34,873 
also  showed  a  falling  off  owing  to  labour  troubles  and  the  sus- 
pension of  shipments  for  nearly  five  months  while  the  pier, 
railway  and  rolling  stock  were  thoroughly  overhauled.  Total 
cost  of  the  work  was  £3,789,  which  it  is  proposed  to  spread  over 
three  years.  After  meeting  the  proportion  for  1910,  the  balance 
of  profit  is  £5,531,  which  compares  with  £8,936  in  the  previous 
twelve  months.  Dividends  for  the  year  total  5s.  per  share,  but 
this  involves  a  decline  in  the  balance  forward  from  £1,727  to 
£1,008.  A  year  ago  a  bonus  of  2s.  was  added  to  the  final  divi- 
dend. Reserve  for  depreciation  is  £20,000,  but  there  are  no 
other  accumulations. 
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','  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d,  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

]■  W, — (i)  Yes,  this  is  a  promising  investment  at  the  price.  The 
yield  is  high  and  the  prospects  good.  {2)  Here  also  the  outlook 
is  good  at  present,  and  we  think  the  shares  a  very  fair  specula- 
tion. (3)  The  shares  of  this  company  are  moving  up,  but  there 
has  never  been  much  substance  or  great  promise  in  it.  It  is  con- 
sequently a  mere  gamble  as  yet,  but  the  thing  is  but  little  deve- 
loped, and  it  might  turn  out  all  right. 

Vega. — (i)  Rather  second-class,  and  last  year's  results  unpro- 
mising. If  the  shares,  however,  are  7  per  cent,  ist  pref.,  they 
should  be  all  right,  and  the  company  may  do  better  this  year. 
(2)  A  big  company  which  does  a  large  business,  but  its  dividend 
had  to  be  reduced  last  year,  and  the  "surplus"  and  reserve 
together  came  to  only  £334,000,  against  a  paid-up  capital  of 
.^i.340iOOO  in  shares,  not  very  cheap  at  107  or  108.  (3)  This  also 
is  quite  speculative  at  the  present  price  of  the  shares,  although  the 
company  appears  to  be  doing  well,  and  should  continue  to  do 
well,  only  local  politics  look  unpromising.  Debt  heavy,  margin 
over  dividend  small. 

J.  S.  H.  —  Somewhat  speculative,  but  yet  fairly  good  at  the 
price,  as  the  oil  will  last  for  many  years  yet. 

Enquirer.— (1)  What  they  may  get  we  cannot  predict,  but  what 
ihey  should  get  at  present  is  nothing.  We  think  the  price  quite 
high  enough  now,  and  should  not  buy  above  90s.  (2)  The 
ordinary  stock  of  this  company  is  not  worth  buying  we  fear,  but 
the  '•  A  "  debenture  stock  at  65  or  66  is  a  speculative  investment 
that  might  pay.  An  effort  may  be  made  to  redeem  it,  and  we 
think  the  interest  will  be  paid  by  the  Yankee  company. 

T.  H. — (i)  Rather  a  "  nigger  "  town,  but  these  bonds  might  pay 
to  hold.  At  present,  however,  they  are  most  unmarketable,  and 
were  offered  on  Wednesday  at  71.  (2)  Has  done  better  than 
anticipated,  but  we  do  not  like  the  doubling  of  the  dividend,  and 
the  assets  are  mostly  water.     Therefore,  very  risky. 

A.  G. — Yes,  vou  can  keep  these  safely  unless  you  want  to  secure 
your  profit.  The  last  report  was  stimulating.  (2)  The^e,  too, 
might  be  held  a  little  longer,  as  they  pay  well  and  are  likely  to 
continue  to  do  so.  (3)  At  present  this  concern  is  doing  better  than 
we  expected,  and  the  bonds  are  quite  likely  to  go  to  par.  (4) 
Cause  of  drop  poor  yield  from  upper  deposits,  but  enterprise 
expected  to  yield  well  at  depth.  Thing  in  honest  hands.  We 
think  you  might  average.  (5)  No,  we  see  no  promise  in  it.  It 
seems  to  have  been  created  to  serve  the  ends  of  promotors  alone. 

A.  D. — Yes,  we  were  wrong.  The  "preferred"  is  the  only 
stock,  but  the  answer  as  to  the  price  is  right.     We  apologise. 

X.  Y.  Z. — Very  little  is  known  here  about  these  properties. 
But  evidently  you  are  asked  to  join  a  group  or  combine,  and  you 
had  better  do  so.  Indeed,  vou  have  no  choice,  as  over  90  per  cent. 
of  the  shares  have  already  been  converted. 

W.  G. — (i)  We  agree.  These  should  prove  remunerative,  lime 
given,  although  at  the  moment  the  facts  are  not  so  cheerful.  (2) 
Not  a  very  promising  venture  as  yet,  and  we  think  you  had  better 
not  buy  yet.  The  company,  if  it  lives,  will  probably  want  more 
money.  (3)  We  do  not  think  you  should  touch  this  company. 
The  prospectus  gave  no  data  worth  speaking  of,  and  we  do  not 
like  the  people  connected  with  the  thing.  (4)  This  is  the  better  of 
the  two,  although  it  may  be  some  time  yet  before  it  pays  much. 
Meantime  you  might  get  the  shares  at  i8s.  (5)  The  future  may 
bring  success  here ;  but  the  present  is  discouraging,  and  there  are 
debentures  ahead  of  the  shares.     We  should  wait. 
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Insckihki)  Stock. 
An  issue  of  ;£.'i, 650,000  of  the    above  was    offered 
.throuf,''h  the  London  County  and  Westminster  Bank  to 
.^provide  for  the  repayment  of  4  percent.  1911-31  under 
notice  <)f  redemption  on  April  15  next.     Nominally  the 
price  a^ked  w;is  96^,  but  the  final  instalment  of  H5  per 
cent,  is  not  payable  until  April  11,  imd  as  a  full  three 
months'  interest  will  l>e  paid  on  .'\pril  i,  the  issue  looks 
fairly  cheap.      'I'he  loan   ranks    pari    passu    with    the 
j^,2,ji^j,ooo  3A  per  cent,  stock  already  existing,  and  is 
"redeemaible  at  par  on  April  i,  1955,  but  the  (lovernmcnt 
has  the  option  of  repaying  it  at  par  on  or  after  .April  1, 
1935,  on  giving  six  months'-  notice.     Holders  of  the  4 
per  cent,  stock  now  to  ba  paid  off  can  exchange  into 
an  equal  amount  of  the  new  issue,  receiving  an  imme- 
diate cash  payment  of  ;£,4  7s.  6d.  per  cent.,  being  the 
difference  between  the  nominal  amount  of  the  maturing 
stock  and  the  issue  price  of  the  3I  per  cent,  stock,  plus 
17s.  6d.   per  cent,  in  respect  of  the  three  months'  in- 
terest payable  on  April  i,  while  they  will  also  get  the 
full  lhalf-year's  interest  on  the  4  per  cent,   stock  due 
on  April  15  in  the  usual  course. 

St.  Paii,  and  Kansas  Citv  .Short  Lini-;  Railroad  Co. 

First  Mortgage  4^  pkr  Cent.  Gold  Honds. 

An  issue  of  ;£^2,ooo,ooo  or  $10,000,000  of  the  above 

bonds    is    made    by     this    company,     of    which     half 

is     offered     in     New     York,     the     other     half     being 

-offered    here     by     Messrs.     .Speyer     Brothers    at     94. 

The    company     is     a     new     undertaking     formed     to 

acquire    substantially    all    of    the    stock     and    bonds 

•  outstanding  of  the  St.  Paul  and  Des  Moines 
R.'iilroad  Company,  and  will  also  construct  a  line  from 
-Mlerton  on  the  Chicago- Kansas  City  line  of  the 
Chicago,  Rock  Island  and  Pacific  Company  northward 
to  Carlisle,  near  Des  Moines,  Iowa.      Its  entire  capital 

other  than  directors'  shares  is  held  by  the  Chicago, 
Rock  Island  and  Pacific  Railway  Company,  which  un- 

•conditionally  guarantees  the  principal  and  interest  of 
this  issue.  In  addition  the  bonds  will  be  secured  by  a 
first  mortgage  on  the  118  miles  of  line,  leaseholds, 
trackage  rights,  equipment,  and  other  property  of  the 
.St.  I'aul  and  Des  Moines  Railroad  Company  and  by  a 
direct  first  lien  on  nearly  68  miles  to    be  constructed. 

"The  bonds  form  part  of  an  authorised  total  of 
$30,000,000,  of  which  $10,000,000  may  be  issued  at  par 
for  new  mileage  at  actual  cost  and  the  remaining 
$10,000,000  at  par  for  actual  cost  of  additions  and 
betterments  to  properties,  on  which  the  present  issue  is 
a  first  lien.  They  are  redeemable  at  par  on  February  i, 
1941,  but  may  be  paid  off  on  any  interest  date  at  105  on 

•sixty    days'    notice,    and   with    the    guarantee    are    an 

•  excellent  investment. 

MoGVAN.v   Railway  Company. 
.^n  issue  of  ;£"2,50o,ooo  "  Sul  Mineira   lixtensions  " 
'first  mortgage  5  per  cent,  sterling  bonds  was  oflered  at 
;par  by  Messrs.    Morgan,   drenfell   and  Company     and 
the  London  Brazilian  Bank,  who  st.ited  that  ^.'830,000 
•of  the  amount  had   already   been   placed.      The   com- 
;paiiv,  which  serves  some  of  the  richest  coffee  zones  of 
the  .State  of  San  Paulo,   has  now   1,467  kilometres  in 
operation,    and  the   proceeds  of  the  present   issue  will 
be   applied   in   the   construction  of   a   further   3(k>   kilo- 
metres  in    the   southern    part   of   the    State   of    Minas 
'Geraes.      In    addition    to    the    general   liability    of  the 
■company  the  bontis  will  be  secured  by  a  first  mortgage 
on  the  .Sul  Mineira  Extensions  with  an  umiertaking  that 
in  the  event  of  further  sums  being  borrowed  the  present 
issue  shall  be  incorporated  in  a  first  mortgage  over  the 
whole  of  the  property.     The  company  is  singularly  free 
from  prior  charges,  its  only  bonded  indebtedness  out- 
standing apart  from  this  issue  being  £'160,000  deben- 
tures which  are  repayable  by  drawings  on  or  before 
November  i,  1912.     Its  share  capital  is  Rs.  80,000,000  $ 
■or  £.5,33.^333.  and  for  the  ten  years  ended  December 
31,  TC)oq,  it  had  paid  dividends  of  not  less  than   10  per 
•cent.,    while   the    reserve    •m    that    date    amounted    to 


Rs.  15,836,205$  or  £.'1,055,747.  For  the  five  years 
1905-9  the  nett  re\  enuc  has  shown  a  very  ample  margin 
over  the  amount  required  to  meet  the  annual  charge, 
and  the  debentures,  which  are  redeemable  within  59 
years  by  drawings  at  par  commencing  1921,  should  be 
a  very  good  investment. 

Panama  Timber  Co.,  Ltd. 
This  company  has  been  formed  to  acquire  alx>ut 
330,000  acres  of  friehold  virgin  forest  timber  lands  in  the 
Republic  of  Panama,  estimated  to  contain  4,950,000,000 
feet  of  mahogany,  cedar,  and  tropical  hardwotxls,  with 
many  ihous.inds  of  mature  rubber  trees.  The  nett 
\alue  of  the  st.mding  mahogany  and  cedar  alone  is 
estimated  at  £'8,306,500,  and  of  the  other  hardwoods 
at  £'5,414,333.  to  which  is  added  £312,000  for  mangle 
wood,  at  id.  per  foot,  making  a  total  of  £'14,032,833. 
With  a  modern  logging  plant  and  150  men  the  expert 
who  examined  the  property  estimates  that  15,000,000 
feet  of  mahogany  and  cedar  and  400,000  feet  of 
cocobolo  per  .annum  could  be  produced,  from  which, 
together  with  300  tons  of  ivory,  nuts,  and  50,000  lbs. 
of  rubber,  a  nett  profit  of  £."95.35o  could  be  obtained. 
The  company's  capital  is  £r245,ooo  in  £;i  shares,  but 
only  75,007  of  these  are  to  be  issued  at  present,  of 
which  75,000  go  to  the  vendor  with  £:30,ooo  in  cash 
and  £^45,000  in  cash  or  debentures  in  payment  of  the 
purchase  price  of  £:  150,000.  Subscriptions  are  invited 
at  par  for  £130,000  7  per  cent,  debentures  secured  by 
a  specific  mortgage  of  the  freehold  property  and  by  a 
floating  charge  on  the  general  undertaking  and  assets. 
The  debentures  are  redeemable  at  par  on  April  i,  1931, 
but  the  company  may  repay  them  at  105  on  six  months' 
notice  at  any  time  after  April  i,  1914,  or  they  may 
be  con\  erted  at  the  holder's  option  into  .shares  at  par 
before  the  last  mentioned  date.  Of  the  present  issue 
£"60,000  has  been  underwritten  toy  the  company's 
brokers  for  commissions  of  6  per  cent,  payable  by  the 
vendor,  who  also  contributes  £^1,400  towards  pre- 
liminar\  expenses,  and  gives  the  brokers  6,000  shares 
for  their  services.  The  success  of  the  undertaking 
depends  on  the  existence  of  transport  facilities  and  on 
an  adequate  supply  of  labour,  and  on  Ixith  these  points 
the  reports  are  very  favourable,  so  that  having  regard 
to  the  fact  that  the  vast  property  is  freehold  the  de- 
bentures ought  to  be  gt)od.  We  can  vouch  for  it  that 
the  most  scrupulous  care  has  been  taken  to  verify  every 
st.'itement  made. 

Warwickshire  Coal  Co..  Ltd. 
A  pioneer  company  of  the  same  name  as  the  above, 
the  shares  in  which  are  hekl  by  the  Cohness  Iron  Com- 
panv,  has  been  engaged  since  1901  in  purchasing  lands, 
entering  into  mineral  and  other  leases,  acquiring 
options,  and  making  arrangements  for  the  formation 
and  proving  of  a  large  mineral  field  lying  immediately 
to  the  north  of  Coventry,  Warwickshire.  The  field  con- 
sists of  aljout  .six  square  miles,  made  up  of  a  great 
many  small  holdings,  and  has  <)een  proved  by  two 
boreholes,  one  of  which  found  coal  19  ft.  8  ins.  thick 
at  a  (k-^pth  of  705  yards  and  the  other  20  ft.  thick 
at  a  depth  of  8i4y.-irds.  The  areas  already  acquired 
extend  to  3,755  acres,  1,001  acres  purchased  and  2.754 
leased,  which  are  estimated  to  contain  80  million  tons 
of  coal  available  for  production,  and  the  present  com- 
pany has  been  formed  to  work  the  mines.  Out  of  the 
total  capital  of  £450,000  in  ^'i  shares.  80,000  are  held 
in  re.serve,  270,000  go  to  the  vendors  in  payment  of 
the  purcha^se  pritv,  and  the  remaining  100,000  have 
Ijeen  subscribed  for  by  the  Coltness  Iron  Company. 
The  sinking  and  fitting  of  a  pair  of  shafts  to  a  depth 
of  700  V  irds.  capable  of  raising  4,000  tons  a  day,  and 
the  equipping  of  the  colliery  with  adequate  modern 
plant,  including  1  if  miles  of  railway  to  the  North- 
western main  line,  is  estimated  to  cost  from  £300.000 


to  £,V 


Subscriptions  were  therefore  invited  for 


£^00,000  5i  percent,  redeemable  first  mortgage  deben- 
ture stock  "at  par.  and  half  of  this  amount  was  applied 
for  bv  the  directors  and  their  friends  before  the  issue 
of  the  prospectus.  The  stock  is  securetl  by  a  first  mort- 
gage upon  the  whole  freehold  subjects  owned,  >nc'"a- 
ing  those  upon  which  the  pits  are  to  be  sunk  and  the 
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branch  line  formed,  and  by  a  floating-  charge  on  all 
other  assets.  It  is  repayable  at  105  per  cent,  by  draw- 
ings between  December  31,  1920  and  1940,  and  seems 
to  offer  a  fair  chance  as  a  speculative  lock-up. 

Gharbieh  Land  Co.,  Cairo,  Egypt. 
This  company,  incorporated  b}'  Khedivial  decree,  has 
an  ordinary  share  capital  of  ;£r4io,ooo.  The  Invest- 
ment Registry,  Ltd.,  is  now  offering  for  subscription 
at  the  price  of  98  per  cent.  5  per  cent,  first  mortgage 
debenture  bonds  to  the  amount  of  ;^205,ooo.  They 
will  be  in  amounts  of  ;^ioo,  ;^5o,  and  ;^~20  each  with 
coupons  attached,  and  the  whole  has  to  be  paid  up 
within  one  month  after  application.  Repayment  is  to 
take  place  at  par  by  five  annual  drawings  commencing 
in  1956,  or  may  be  made  at  the  company's  option  on 
and  after  December  next  at  a  premium  of  2J  per  cent. 
A  report  upon  the  property  is  given  by  the  chairman  of 
the  company,  His  Excellency  Mansour  Shakour  Pasha, 
and  according  to  this  it  possesses  8,300  acres  of  free- 
hold agricultural  land  which  has  cost  the  company 
;^4io,ooo  in  actual  cash,  and  is  now  valued  by  Mr. 
C.  B.  Beasley  at  ;^4S8,532.  On  that  basis  the  deben- 
tures would  seem  to  be  well  enough  secured,  and  there 
is  still  about  3,800  acres  of  the  land  to  be  let  as  the 
reclamation  work  renders  it  accessible.  The  present 
revenue  is  put  down  at  ;^20,ooo  per  annum,  but  esti- 
mates more  than  double  this  by  191 4,  and  we  trust  they 
will  be  made  good.  There  will  be  no  market  for  the 
bonds  except  at  the  Investment  Registry,  as  the  Stock 
Exchange  will  not  look  at  them. 

RoNEO,  Ltd, 
Althougb  this  company  was  only  formed  in  Novem- 
ber, 1908,  the  Neostyle  Manufacturing  Co.,  Ltd., 
which  it  took  over,  was  established  in  1900,  and  the 
business  has  sihown  a  steady  expansion  from  the  begin- 
ning. Sales  have  increased  from  ;£^i4,44o  in  the  calen- 
dar year  1900  to  £,\'jo,2\'j  in  the  twelve  months  ended 
June  30,  1910,  and  the  directors  state  that  only  about 
35  per  cent,  of  the  total  business  was  in  machines. 
Trading  profits  for  the  two  years  to  the  last-named  date 
are  certified  to  have  been  ;^23,698  and  /."29,2io  respec- 
tively, wliile  the  nett  assets,  after  providing  for  all 
liabilities,  were  valued  at  over  ;^255,ooo.  Further 
capital  is  required  to  pay  off  the  £^35,200  debentures 
outstanding  and  to  provide  for  extensions  of  the  busi- 
ness, and  100,000  preference  shares  were  this  week 
offered  for  subscription.  The  shares  are  entitled  to  a 
cumulative  dividend  of  6  per  cent.,  while  they  also 
carry  the  right  of  conversion  before  the  end  of  the 
current  year  into  ordinary  shares  on  payment  of  is.  per 
share,  and  on  the  surface  they  would  .seem  to  be  a  very 
fair  industrial  security.  The  directors  themselves,  how'- 
ever,  are  evidently  not  over  sure  of  their  attractiveness, 
as  they  paid  an  intermediary  commission  aggregating 
just  over  8J  per  cent,  for  underwriting  the  issue,  and 
•this  alone  makes  us  hesitate  to  recommend  them. 

Alpha  Petroleum  Co.,  Ltd. 
This  company  acquires  the  whole  of  the  share  capital 
of  an  Austrian  undertaking  which  has  bought  the  oil 
rights  for  fixed  terms  varying  from  15  to  21  vears,  over 
several  producing  properties  in  the  central  part  of  the 
oil  zone  at  Tustanowice,  Austria.  One  of  the  proper- 
ties, which  when  the  option  on  it  was  secured  was  only 
producing  20  tons  per  day,  has  since  become  a 
"gusher,"  yielding  over  200  tons  per  day,  and  in- 
cluding this  the  annual  production  is  estimated  at 
AI04.937-  Against  this  ^^20,987  is  allowed  for 
royalties  and  ;£i8,ooo  for  the  annual  cost  of  deepening 
the  wells,  piping,  storage,  &c.,  leaving  a  nett  profit  of 
;665.95o  or  approximately  30  per  cent,  per  annum  on 
the  present  capital  before  charging  administration  ex- 
penses. The  Austrian  company  gave  ;^94,50o  for  the 
properties,  but,  as  usual,  an  intermediarv  has  been  em- 
ployed, and  the  price  asked  from  the'  companv  has 
been  raised  to  ;^i72,66o,  of  which  ;^i3i,66o  is  pavable 
m  cash  and  ;^4i,ooo  in  shares.  Of  the  total  capital  of 
^243,000  in  ;^.i  shares,  41,000  go  to  the  vendors,  as 
just  noted,  and  23,000  are  held  in  rejserve,  leaving 
179,000  to  be  offered  for  subscription.     These   were 


underwritten  for  commissions  of  ;^i 2,060  in  cash 
payable  by  the  company  and  8  per  cent,  in  cash  or 
shares  payable  by  the  vendors,  making  together  nearly 
1 5  per  cent. ,  which  seems  pretty  stiff  even  for  a  specula- 
tive venture  of  th's  kind. 

Argonite  No.v-Flammable  Celluloid  Co.,   Ltd. 

This  companv  has  been  formed  with  a  capital  of 
;^i75,ooo,  divided  into  170,000  7  per  cent,  cumulative 
participating  preferred  ordinary  and  5,000  deferred 
ordinary  shares  of  £.\  each  to  work  a  secret  process  for 
the  manufacture  of  non-flammable  celluloid.  It  acquires' 
a  large  modern  factory  near  Port  Talbot,  South  Wales^ 
valued  at  ;£'56,690,  and  a  leasehold  factory  at  Bow, 
valued  at  ;£'5,ooo,  for  which,  together  with  the  secret 
process,  it  pays  £'65,000  in  cash  and  £^4,000 
in  deferred  shares.  The  promoters'  profit  is 
£■3,000  in  cash  and  ;^25o  in  deferred  shares,, 
but  in  addition  they  take  6  per  cent,  in  cash 
and  the  remaining  £'1,000  in  deferred  shares  for  under- 
writing 120,000  out  of  the  150,000  preferred  ordinary- 
shares  offered  for  subscription.  As  the  deferred  shares 
are  entitled  to  an  amount  equal  to  the  preferential  divi- 
dend and  to  half  any  surplus  profits,  the  promoters- 
will  have  decidedly  the  best  of  the  bargain,  even  if  the 
company  is  only  half  as  successful  as  the  directors- 
anticipate.  "  Secret  processes,"  however,  are  not 
always  to  be  relied  upon,  and  as  the  company's  busi- 
ness has  yet  to  ibe  created  the  preferred  snares  are  a 
decidedly  risky  speculation, 

Dominica  FokEsts  and  Sawmills,  Ltd.— This  company  has  a 
capital  of  ;f 80,000  in  5s.  shares,  and  acquires  the  assets  of  the 
Dominica  Forests,  Ltd.,  a  Jersey  undertaking  having  a  nominal 
capital  of  ;^i 50,000,  divided  into  11,500  preferred  and  3,500 
deferred  shares  of  2^io  each,  of  which  2,918  preferred  shares 
have  been  issued  for  cash  and  the  deferred  shares  issued  as 
fully  paid.  The  principal  asset  seems  to  be  a  grant  from  the 
Government  of  Dominica  of  a  right  lo  purchase  12,500  acres  ot 
Crown  lands,  and  an  option  for  15  years  from  1909  over  a 
further  12,500  acres  at  los.  per  acre.  In  addition  the  company 
gets  about  963  acres  of  land  with  warehouses,  dwellings,  &c., 
including  65  acres  adjoining  the  harbour  suitable  for  saw; 
mills,  &c.,  a  logging  railway  into  the  forest  with  its  equip- 
ment, and  the  sole  usage  for  trading  purposes  of  the  harbour 
at  the  mouth  of  the  Indian  River.  The  timber  consists  of 
gomier,  mahoe  (Dominican  partridge  wood),  bois  diable- 
(Dominican  oak),  and  curapite,  and  the  Millar's  Karri  and 
Jarrah  Company,  which  has  been  appointed  selling  agent, 
estimates  the  selling  price  of  the  first  two  at  £^  los.  and  of  the 
third  at  £3  to  £3  los.  per  load  of  50  cubic  feet,  while  the 
directors  put  the  cost  at  £2  3s.  9d.  per  load  on  an  annual  export 
of  360,000  cubic  feet.  The  purchase  price  has  been  fixed  at 
£34,180,  of  which  £20,000  is  payable  in  shares  and  £14,180  in 
cash  or  shares.  Subscriptions  were  invited  for  160,000  shares, 
of  which  100,000  were  underwritten  for  a  cash  commissipn  of 
8  per  cent,  and  2  per  cent,  overriding,  terms  which  suflSciently 
indicate  the  speculative  character  of  the  venture. 

Grand  Insurance  Co.,  Ltd. — In  May,  1909,  this  company- 
started  as  a  private  concern  with  a  capital  of  £10,000,  out  of 
which  it  gave  6,000  £1  shares  for  the  British  Commercial  In- 
surance Company,  another  private  venture.  The  management 
then  established  the  British  Commercial  Collecting  Society,  re- 
gistered with  the  Registrar  of  Friendly  Societies  to  handle  anjr 
life  business  obtained.  At  the  end  of  the  first  year  the  company 
was  converted  into  a  public  one  with  a  nominal  capital  of 
£30,000,  and  now  a  further  increase  is  made  to  £130,000,. 
divided  into  100,000  5s.  and  35,000  £1  6  per  cent,  preference 
shares  and  70,000  £1  ordinary  shares.  The  company  transacts- 
sickness  and  accident  business  at  present,  but  as  soon  as  it  can 
raise  sufficient  funds  will  apply  for  powers  to  establish  a  life- 
branch,  when  it  will  absorb  the  Collecting  Society.  Figures  are- 
given  of  the  income  of  the  two  concerns  in  June  and  December, 
1910,  which  show  an  increase  equal  to  £6,360  per  annum,  but 
the  total  at  the  last  date  was  only  £9,493  and  nothing  is  said  of 
cost  of  working  nor  are  existing  liabilities  even  mentioned. 
Subscriptions  were  invited  for  all  the  5s.  preference  shares  at  a 
premium  of  3d.  per  share  and  for  25,000  £1  preference  and 
50,000  ordinary  shares  at  a  premium  of  is.  each,  but  the  o^^ 
is  in  no  way  attractive,  and  is  not  improved  by  the  irrelevant 
reference  to  the  success  of  the  Prudential  and  other  giants  of 
the  industrial  insurance  world. 


An  issue  of  £1,250,000  4  per  cent,  preference  stock  at  about 
83  per  cent,  will  probably  be  made  next  week  bv  the  Londoa 
Electric  Railway  Company,  which  was  formed  last'year  to  amal- 
gamate the  Baker  Street  and  Waterloo,  the  Charing  Cross^ 
Euston  and  Hampstead,  and  the  Great  Northern,  Piccadilly  and 
Brompton  Railway  Companies.  The  stock  is  the  property  of 
the  Underground  Electric  Railways  Company  of  London.  Ltd.,. 
and  the  proceeds  of  the  sale  will  fce  used  to  pay  off  at  par 
£1,000,000  5  per  cent,  prior  lien  bonds  of  that  company. 


February  2:5,   191 1. 


TEbe  5nve8tor8'  TRevfew. 


^7S 


Prices    of   Mine   and    Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 
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s 
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> 

losing  Pri 
last  week 

n 
i3 
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losing  Pri 
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0 

& 
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South  Africam. 


84/ 


African  Farms 24/ 

Anglo-French  Ex i^) 

Apex 3 A 

Bantjes H 

City  and  Suburban,  £^  2A) 

Central  Mining,  jri2 145 

Cons.  Gold  Fields    jM 

Crown  Mines,  10/ 7gx 

East  Rand  Frop 4*x 

Ferreira    8*x 

Geduld  Prop i^ 

Gen.  Mining  and  Fin...  iM 

Ginsberg i^ 

Glynn's  Lydenburg     ..  2ft 

Goere  and  Co 1} 

Gold  Mines  Invest.,  £"i.  i| 

Government  Areas ij 

Heriot 5 

Johannesburg  Con.  In,  i^J 

jninpers 2^ 

Kleinfontein 2  x 

Knights  (Wit.)  2«x 

Laiiglaagte  Estate 2f|x 

Meyer  and  Charlton    ..  3^ 


22/3 

I 

■.V3 

^h 
sj 

In 
In? 

^^ 

20/3 

4f8 


Mocambique     : 

Modderfoniein    I 

Modder*'B"  

New  Gocb    

New  Primrose    : 

Nigel 

Nourse  Mines 

Oceana  Consoliilated 
Rand  Mines  (New)  5/ 
Randfontein  Estates.. 

Do.  Central.. 

Do.  South.... 

Robinson  Gold,  -^4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop.  ] 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  : 
Transvaal  Gold  Est* 

Van  Hyn    

Welgedacht 

West  Rand  Consols  ..  2 
Wolhuter,  £4 


Rhodesian. 


Antelope,  5/- 

Bechuanaland  Ex i 

Bucks  Reet    : 

Chartered  B.S.A 

do       options  (1912)  ] 

Eldorado  Banket 

Enterprise : 

Gaika  

Giant  Mines  of  Rhod..  . 
Globe  and  Phoenix,}/. .  : 
London  Rbodesn.  Min. 


8/q 

20/6 

■  0/1 

m 

■1 

1/6 

lit, 

i 

4A 

iS 

■A 

2I 

\t 

■u 

Mashonaland  Agency ..  20/6 
Mayo  Development    ..  iH 

Rezende 2A 

Rhodesia  Exploration  .  2|x 

Selukwe  5/-    3/6 

Selukwe  Columbia,  5/-    « 

Shamva  Mines 4% 

Surprise i^ 

Tanganyika    sH 

Zambesta  Exploring  ..  lA 


West  African. 


6/3 

16/6 
% 


8/< 


Abbontlakoon  

Abosso    

Ashanti  Goldtields,  4/ 

Brooinassie    6/3 

Champion  Gold  Reefs.,  ifi 

Fanti  Consolidated  ....  16/3 

Gold     Coast     Amalg.  2A 

Himan  Concessions  ..  i)$^ 

Lucky  Chance 2 


8/. 


6/ 
16/6 


7/3 

32/9 

7l3 
3/3 


Naraguta i.^ 

New  Biblanis,  i6/pd..,  7/6 
Nigeria  Bitumen 9/ 

Do.  Investment  . .  | 
Prestea  Block  "A"  ,,  3a/ 
Taquah  Exploration  ..  2A 

Wallis i| 

Wassau  6/6 

Do.    West  Amal.  ..  3/6 


Deep  Levels. 


Brakpan 2M 

Cinderella Consol  ....  lil 

City  Deep 4A, 

i:)url)an  Deep    ijx 

Ferreira  Deep 4^ 

Geldenhuls  Deep    ....  sAs 

Jupiter M 

Knight  Central ij($:i 

Knights  Deep  2'ix 


2tt 

I  '^ 

1  ' 

3  8 

* 

3i 

4 

.1, 

11/ 

.:? 

\f 

'H 

:4A 

Main  Reef  West sAx 

Modder  J.>eep   iM 

Rand  Collieries    fg 

Robinson  Deep  (New)  3| 

Rose  Deep 3gx 

Simmer  Deep   11/6 

Village  Deep 2^x 

Village  Main  Reef  ....  4X 
Witwatersrand  Deep.,  4gx 


Diamonds. 


■i8i 
I 


De  Beer8Deferred£2/io  iS^l 
Do.    Preferred  £2/10  i8ft 

Jagersfontein  Ord 8| 

Montrose    fg  I 


.1? 

f 


New  Vaal  River  D jfg 

Premier  Dia.  Dei.  8,  2/6    7 
Do.    do.     Pret.       ..  81 
Roberts  Victor  2I 


Australians. 


7/9    Associated     8/ 

5/     ;    Do.    Nrn.  Blocks  ..    5/ 

1/9    Ciiaflers,  4s 1/9 

3}A  Golden  Horseshoe,  £i  3J 
j8/6  iGreat  Bouider,  2/  ....  17/9 
.4/9       Do.  Perseverance  .,    5/ 

14/3  Great  Fingall    15/6 

2/3    Gwalia  Prop.  5/- 2/3 

A  jHainault     A 


8/9 

6A 

■>! 

4 

3^1 

■  5/3 

19/ 

28 

4'9 

9/b 

14/ 

M/44 

2/1 

12/ 

A 

li 

::^ 


Ivanhoe,  Gold  £$ 

Kalgnrli 

Lake  View  Cons 15/6 

Lon.Aust.& Gen. Ex.5/  5/ 

Mount  Boppy    a^ 

Oroya  Black  Range  10/    9/6 
Oroya  Kxploration    10/   15/ 

South  Kalgurlt la/ 

Sons  of  Gwalia    1^ 


Miscellaneous. 


36/3 


l»£5..  8A 

Is ej 

p 36/ 


Alaska  Treadwell  £5 
Anaconda:,  25  dols. 

Broken  Hill  Prop 31 

Do.       Blk.  10,  ^10, 

£9  13/P'l iH 

Do.       North 4fi, 

Do.       South 5fl, 

Camp  Bird 34/6x 

Cape  Copper,  £2 6^ 

Champion  Keet, a/6....  8/9 

Dolcoalh iH/6 

El  Oro     25/6 

Esperanza ji^ 

i  ireat  Cobar,  £5 4** 

Hudson's  Consolidated    U 

Le  RoiNo.a iB 

Lena    3! 

Mason  and  Barry 7'k 

Mexico  of  El  Oro    ....  74 
Mount  Lyell 31/6 


M'nt.  Morgan  34 

Mount  Elliott    5A 

Mysore,  los 5* 

Namaaiia,  j^i 2J3 

N'ndydroog,  10/ 36/ 

Ooregum    10/    17/ 

Do.  Pref.,  10/ il 

Otavi  Mines  &  Rly.  £5    ^ 

Pahang  Consols.  5/ 5/ 

Rio  Tinto.  ,t5    6SJ 

Russian  M<ning i 

St.  John  del  Rey 15/ 

Spassky  Copper 3M 

Talisman  Consol.  18/  ..  ag 

Tharsis   Ki 

Wathi  11 

Waihi  Grand  Junction    j] 
Zinc  Corporation. ... -.  lo/g 
,     Prut;rettC«   iHl 


% 
32/ 

2 
lA 

71 
3/3 


i 
10/6 

X 


6}S 


■f 

5/ 

9/6 
14/ 
1 1/6 


3i 

2jl 

36/ 

f 

5/ 
68i 


Alcoy  and  Gandia 
Aigeciras  (Gibraltar)  . . 
AntofagasU  (Chili) 

Araueo 

Buenos  Ayres  &  Pacific 
Bnenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.     Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosarlo  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabeiio&V'lencia 
Salvador  . , 
San  Paulo 

Taltai        

United  of  Havana 
Western  of  Havana      . . 
Zafra  and  Huelva 


a*o«8  raxmc  fo«  week,    oeoss  Tumc  to  dats. 


Week 
ending 


Pcb.  18 
Jan.  28 
Feb. ig 
Oct.  ♦ 
I'eb.  19 
19 
i  '9 
I  '9 
,  18 
,  18 
,  18 
,  18 
,  18 
19 

19 
'9 

Jan.  7 
Feb.  18 
18 
i3 
Feb.  14 
Jan.  • 
Feb. I 8 
18 
Dec.  • 
i 

Feb.  14 
15  S 
18 
iS 
Jan.  ♦ 
* 

Feb.  4 
Feb.  12 
Sept.  • 
Feb. 18 
18 
Jan.     • 


Amonnl 


„    £ 

Pt.17,000 
P».33.027 
30.250 
9.075 
109,610 
"7.39« 
S7*26 

106,180 
«.5IJ 
5,»30 
2,152 
1.683 
5.440 

".875 
3.145 
3.500 
7,164 

17,196 

Z2.I00 

14.812 

$202,000 

7.000 

21,250 

•  5.5JO 

$721,400 

•385.900 

•  195.400 

24.584 

4.049 

•2.540 

•956,96' 

3.750 

•37.250 

25,098 

16,252 

40,673 


In.or  Dee. 
on  last 
ye»r.      I 


Pl35,)00 


56.677 
685,292 
166,269 


In-orDae. 
on  Imi 

y««2. 


4-  Plo,5oo 


4-  24^00 

4-  320,702 

4-  «H.049 

4-  120,667 

4-  «,540 

4-  632,586 

4-  17^468 

4-  10.293 

+  6.707 

4-  689 

+  15.210 


Pi,  146,098  4-PI24.349 

199,260  ' 
2,804.031 

3.146,84s 
1,568,642 

»5*lo 

3,5»5,8!t7 
381,222 
123,256 

64.206 

52.404 
186950 

456.870 

144.830 

211,465 

«85.707 

249.078 

292,500 

103,221 

•5.390990 

7,000 

163.725 
,  «33.958 
•4,217,600 
•2,071.700 

•  1,084,800 

36.055 
•76,590 

•  5,860,283 
3.750 


45,250 

56.805 

29.810 

16,767 

6,938 

47.343 

•3.582 

+  •229,820 

1.500 

+       5.333 

I -I-     ^3449 

I  4-^3l5,6oo 

1  +«274*» 

4-^I28,100 

+  5,4t3 
4-  •l7r40O 
4-^294,293 
+  750 


—     «7.5I2 
4-  14a 

4-        3,712 


•  Months. 


i  Nett.    I  14  days,    t  From  Jan.  i.    J  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRArriC  EOK  WEEK. 

OEOSS  TEAmC  TO  DATE. 

NAME. 

Week 
ending 

Amount, 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Oe*. 
on  last  Tear. 

Bengal  St  N.-W.. 
Bengal  Dooars . . 

Do.   Extension 
Bengal  Nagpur.. 
Bonibay&Baroda 
Burma     .. 
Delhi  Uniballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratia 
South  Indian    ., 
Southern  Punjab 

Do.  Extension 

Jan.  21 

>.   28 

„    28 

,.    28 

Feb.  i8 

Jan.  21 

Feb.  18 

„    18 

..    18 

Dec.  31 

Jan.  28 
..    21 

Feb.  II 
..    II 

Ks. 

3.44.820 

27.544 

49,206 

7,91,000 

11,06,000 

4.35,702 

45,300 

19,03,000 

16,94,100 

3.30,200 

6,32,713 

*-&-^ 
00,072 

22,040 

Ks. 
+       27.157 

—  12,645 

—  7.153 
+       56,000 

—  17,000 

—  3.S4I 
+        7.100 
+    1,82,000 

—  2,47.500 
4-        80,738 

+          4,940 

—  3.082 

—  7.205 
4-          1,911 

» 

* 
* 

« 
• 
• 

> 

• 
* 

Ks. 
9.54.630 

28,46,000 

72,41,000 

12,67,884 

3.07.500 

1,29,94.000 

1,17.34.200 

53.74,015 

24,34.866 

13.90.743 

5,26,184 

1,10,048 

K». 
+        49.«67 

4-       2,21,000 

-  1.34.000 

-  15.668 

+        23.400 
4-    11.43.000 

-  9.31.333 

-  l,7».4»0 

-  i.28,73« 

'  From  Ian.  i.      (  From  Juljr  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRArriC  roR  WEEK. 

OROUS  TEArriC  TO  DATE. 

■  AHE. 

Week 
endinK 

Amount. 

In.  or  Dee. 
onlastyear. 

Amoant. 

In.  or  Deo. 
onlastye«. 

dols. 

dols. 

dols. 

dols. 

Canadian  PaciSo 

Feb. 14 

1,589,00a 

+    139,000 

« 

64,186,000 

4-  5,26B/ioe 

Denver  8t  Rio  Grande 

>.    14 

348,000 



Gr.  Trk.  Main  Line.. 

.,    21 

£'14.034 

+     43.348 

£859.05? 

4-  £3>.99« 
4-       £2,970 

Canada  Atlarttlo 

„   21 

£6,426 

+     i'.073 

Gr.  Trk.  Western     . . 

1.    21 

'B'^l 

4-     £1,840 

4-     £22,954 

Do.  Det.,G.  11.  &  Mil 

..    21 

4-     41.441 

£58,461 

4-       CJS 

Louisville  Sc  Nashv'le 

Jan.  14 
Feb.  14 

1,062,000 

4-      84,000 

1,991,000 

+       72,000 

National  of  Mexico* 

1,261,000 

4-        7,000 

_ 

Southern 

..    14 

1,131,000 

f     46,000 

_ 

_ 

— 

.  ."    '* 

523.000 

—     26.000 

— 

— 

— 

*  Includes  Mex.  International  and  Interoceanic.    §  From  ist  July,    t  From  J  an. 
MONTHLY    STATEMENTS. 


NETT  EARHIMOt  EOR  HONTH.       NETT  CARNIHOS  TO  DATE. 


Month.    Amount, 


In.  or  Dec. 
on  last  year 


Amoant. 


ItLoiDee. 
oaUMyOB 


Atchison 

Oct. 

• 

Canadian  Northern 

Dec. 

Canadian  Pacific  .. 

Cuba 

• 

Do 

» 

Denver  8t  Rio 

Erie 

• 

Gr.Tr.  Main  Line.. 

Nov. 

Canada  Atlantic    . . 

Grand  Trunk  Westn 

Do.  Det.G.H.&Mil. 

Illinois  Central 

Dec 

• 

Louisville  Ji  NashTl. 

• 

Miss.  K.  &  Texas  .. 

New  York  Cent.&H. 

n^.. 

NewYorKOnl.&W. 

Auir. 

• 

Natl,  of  Mexico     .. 

Dw. 

Norfolk  &  Western 

ft 

Northern  Paciho   .. 

• 

Pennsylvania 

SrpU 

• 

Philadelphia 

De^. 

t 

Reading 

Dec 

Southern  Pacific  . . 

Southern                 . . 

Oct. 

• 

Union  Pacific 

Dec 

• 

Wabash 

• 

«-»■« 


dols. 
4-  487.000 
4-  24,800 
4-  171,000 
4-  36.486 
4-        20,546 

—  63,000 
4-        51,000 

—  £22,000 
£5.700 

—  £10,400 
4-  £3.400 
4-  477.000 
4-  288,000 
4-      367,026 

—  691,208 
1 14,000 
239,000 
149,000 
624,000 
422,500 

71.646 

4I.5JI 

9,000 

1)7.000 

312,000 

'5'-7n 


4 
6 
6 
5 

l\ 

5 
5 

5  ! 

s  ; 


doT 

36,<^l.ooo 

2,491,000 

22,617,000 

1,024,817 

»39.I55 

2,917,300 


£839.100 
£19.630 
£84.630 

£;    ^ 


15,893,018 

25.7io.6l2 
1,912.000 


dols. 
4-  i,2iijao 
4-     383,000 

4-  2.547.000 
4-  217.134 
4-      165.61) 


—  £26.730 

—  £11.150 

—  45*330 
itojso 


4-  i.7)6.i» 
—  3.073.  J*» 
4-     194.000 


42,a<3,6i3  4-  t,7tSjo* 
-^'      793.M* 


9         3.I44.674  +      TKMf 
6        9.361,03)  —    777J*» 

J  i    i4.a43,oooJ4  i,oovoao 


'  Gran  auDiiact.    t  Suipios. 
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I'EBKIARY    25,     191  I. 


CLERICAL, 
MEDICAL 

AND 

GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 

BONUS  YEAR. 

Persons  who  effect  New 
Profit   Policies   before    tlie 
end  of   June  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Office: 

15,    ST.    JAMES'S     SQUARE, 

UONDON,     S.W. 

ROYAL  EXCHANGE  ASSURANCE. 

IN'CORPORATiiD    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G, 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office;    Royal    EXCHANGE,     LONDON,     E.C. 
WeiC   End   Office  :  44.  PALL  MALL,    S.W. 


ITbe  investors'  IRcptcw. 


The  Week's  Money  Market. 

Bank  R.\te  3^  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  February  16,  191 1.) 

Norfolk  House,  Friday  Evening. 
Rexenue  colkctions  are  beginning:  to  ha\e  tlieir 
effect  on  credit  supplies,  and  the  market  has  also  suf- 
fered from  the  turnover  of  large  sums  in  connection 
with  the  payment  of  railway  dividends,  as  well  as  from 
the  usual  end  of  the  month  disturbances.  In  addition, 
it  has  lost  the  use  of  about  £^1,500,000  of  the  recent 
Manchurian  Railway  loan,  which  the  Japanese  agents, 
foilowing  their  regular  practice,  have  transferred  to  the 
Bank  of  England.  The  natural  result  of  this  combina- 
tion of  circumstances  was  to  make  money  scarce,  and 
by  Tuesday  the  pinch  was  severe  enough  to  send  bor- 
rowers to  the  Bank.  A  considerable  business  was  done 
there  on  that  and  the  two  following  days,  about  three- 
fourths  of  the  total  being  in  short  bills'  at  3^  per  cent, 
and  the  remainder  in  loams  for  a  week  at  4  pe'r  cent.  In 
the  outside  market  a  little  money  could  still  be  obtained 
on  Monday  at  2  per  cent,  for  day-to-day  advances,  but 
the  more  general  charge  was  2^  per  cent.,  and  it  rapidly 
hardened  to  2f-3  per  cent.,  while  some  borrowers  paid 
up  to  3^  per  cent,  rather  than  go  to  the  Bank.  \'ester- 
day  afternoon  it  looked  as  if  the  market  had  borrowed 
about  as  much  as  it  would  need  for  the  time  being,  and 
rates  \\ere  called  rather  easier,  but  to-da}-  a  little  more 
was  taken  at  the  Bank  in  loans  and  discounts,  and  as 
one  or  two  of  the  joint-stock  banks  have  still  to  make 
up  their  balance-sheets  the  market  is  less  certain  of  its 
ability  to  get  over  the  end  of  the  month  without  still 
further  assistance  from  the  Bank.  Weekly  fixtures  were 
at  first  obtainable  at  2|  per  cent.,  but  the  charge  for 
these  has  likewise  hardened  until  it  is  up  to  3-3J  per 
cent.,  and  the  India  Council  asked  3  per  cent,  for  re- 
newals for  about  a  month. 

The  "  ear-marking  "  of  ^£,"300, 000  bv  the  India  Coun- 
cil on  Saturday  had  ]>een  expected,  'as  was  also  the 
further  reduction  of  i  per  cent,  in  the  Imperial  Bank  of 
Germany  rate.  Neither  of  these,  nor  the  reductions  an- 
nounced by  the  National  Bank  of  Belgium  and  the 
Au.stno-Hungarian  Bank,  had  much  influence  on  dis- 
count rates.  Brokers  were  not  verv  anxious  to  buv 
bills,  and  endeavoured  to  put  up  their  quotations,  and 
some  of  them  called  the  three  months'  rate  3^  per 
cent.  It  was  never  really  that,  but  for  a  time  it  was 
firm  ajt  3 J  per  cent.,  although  the  supplv  of  paper, 
which  seemed  in  the  end  of  last  week  to  be'  increasing-. 


again  became  moderate.  The  appearance  of  a  little 
Continental  competition  helped  to  check  the  upward 
movement,  and  the  market  suddenly  became  weak  once 
more,  owing  to  a  report  that  gold  was  coming  from 
Brazil.  The  first  announcement  that  ;^i,ooo,ooo  had 
been  despatched  by  the  Aragon  and  would  be  here 
by  about  the  nth  of  next  month  was  regarded  as  im- 
probable. It  was  pointed  out  that  the  shipment  would 
not  ]ye  profitable  as  an  exchange  operation  and  that 
there  was  no  apparent  need  for  a  special  movement,  as 
the  Brazilian  Treasury  bills,  which  mature  on  March 
14,  were  already  provided  for.  .^fter  being  contra- 
dicted, however,  the  report  was  confirmed,  and  the  talk 
now  is  that  ;^4,ooo,ooo  in  all  will  he  sent.  One  theory 
put  forward  to  account  for  such  a  movement  is  that 
the  Brazilian  Government  intends  to  open  a  kind  of 
branoh  of  the  Gaixa  de  Conversion  in  London,  but 
another  and  more  likely  explanation  would  seem  to 
be  that  the  Brazilian  exchange  as  at  present  fixed  is 
purely  arbitrary  and  bears  no  relation  to  the  trade 
balances,  which  are  probably  in  our  favour.  What- 
ever may  lie  behind  the  shipment,  the  news  that  it  was 
coming  was  sufficient  to  weaken  the  discount  market, 
and  the  downward  movement  in  rates  was  helped  by 
the  firmness  of  the  Paris  cheque.  Next  week,  too,  the 
Bank  is  likely  to  obtain  a  large  amount  in  the  open 
market,  as  the  supplies  to  be  dealt  with  on  Monday 
total  about  ;^i,ooo,ooc) — ^and  there  is  no  sign  of  Conti- 
nental or  other  competition.  The  only  cloud  on  the 
horizon,  therefore,  is  the  evidence  that  India  is  still  in 
need  of  money,  afforded  by  the  raising  of  the  Bank  of 
Berigal  rate  from  7  per  cent,  to  8  and  by  the  increase  in 
the  weekly  offering  of  drafts  by  the  India  Council.  In 
face,  however,  of  the  other  fa\ourable  circumstances, 
the  market  was  di-sposetl  to  ignore  this  influence,  and 
is  talking  as  if  a  further  reduction  in  the  Bank  of  Eng- 
land rate  might  l>e  expected  before  the  end  of  the 
quarter.  Quotations  for  bills  have  con.sequently  fallen 
away,  until  3  f>er  cent,  is  now  the  real  working  rate 
for  three  months'  pa{>er,  with  transactions  at  -^  per 
cent,  under  that  figure,  while  2|  per  cent,  is  tailfeed  of 
as  possible,  but  rather  as  a  rate  for  next  week  than  for 
spot  business. 

Gold  continues  to  come  back  from  the  country 
steadily,  the  movement  Ijeing  probably  connected  with 
the  revenue  collections,  and  the  Bank's  stocks  were 
increased  during  the  week  ended  on  Wednesday  by 
;£^70o,ooo,  of  which  only  ;£r78,ooo  came  from  abroad.. 
.\s,  however,  the  note  circulation  showed  an  expansioa 
of  ;^i85,c)oo,  the  increase  in  the  total  reserve  was  only 
;^r5i5,ooo  at  ;^2g,537,oc)o.  The  ingathering  of  the 
taxes  is  reflected  in  an  addition  of  ;£"3, 124,000  to  Public 
Deposits,  which  now  amount  to  ;£^i6,875,ooo,  or  more 
than  double  the  total  at  the  corresponding  date  a  year 
ago.  Other  Securities  were  ;^i  ,407,000  up  as  the  re- 
sult of  the  market's  dependence  on  the  Bank,  but  in 
spite  of  this  help  Other  DejxDsits  show  a  decrease  of 
^'1.213,000,  and  are  now  down  to  ;£j'40, 050,000. 

Next  week's  calls  on  recent  new  issues  amount  in 
the  aggregate  to  ;£'2,850,ooo,  the  first  instalments 
t>eing  ;£'250,coo  on  Saskatchewan  4  per  cent,  stock 
and  ^,'90,000  on  Cuban  Telephone  bonds,  on  the  27th. 
Tuesday's  total  of  ;£^937,ooo  includes  ;£^29g,ooo  on 
Russian  Railway  issues,  ;^2 10,000  on  Buenos  Ayres 
and  Pacific  Railway  debenture  stock,  ;£"i  50,000  on 
Humber  Commercial  Dock  and  Railway  ordinary 
shares,  and  -f.2'j2,Qoo  on  Anglo-Continental  Supply 
Company's  preference  shares.  On  March  i  ;^r3C)0,ocK> 
is  payable  on  Grand  Trunk  Railway  debenture  stock, 
w.hile  on  the  3rd  ;£.' 1,000,000  is  due  on  Xew  Zealand' 
Go\ernment  loan  and  ;£'26o,ooo  on  .\nglo-Russian 
Bank  shares. 

.Silver. 

The  Far  East  has  bought  silver  in  a  somewhat  inter- 
mittent fashion,  and  there  has  also  been  a  small  de- 
mand for  future  metal  on  Indian  account.  Business, 
however,  has  never  been  really  brisk,  and  in  the  early 
part  of  the  week  the  daily  report  was  that  the  market 
was  dull  at  the  close.  Prices  nevertheless  crept  up 
to  24^<1.  per  oz.  for  cash  and  24fd.  per  oz.  for  de- 
livery two  months  forward,  and  although  there  was  a 
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temporary  relapse  of  |d.,  it  was  soon  more  than  re- 
covered on  Chine.se  .support,  the  final  prices  to-nijfht 
l>eini^  steady  at  24ijd.  and  24^(1.  per  oz.  Applicatnons 
for  the  Rs.  80,00,000  India  Council  drafts  on  Wed- 
nesday amounted  to  Rs.  1,56,74,941  in  bills  and 
Rs.  7,85,50,000  in  tcleg'raphic  transfers.  Of  these 
Rs.  5,01,000  were  allotted  in  bills  and  Rs.  74,99,000  in 
transfers,"  tenders  at  is.  4T'i;d.  and  is.  4  3-32d.  respec- 
tively receivingf  about  2  per  cent,  and  above  in  full. 
Special  allotments  have  since  l>een  made  of  Rs.  59,883 
in  bills  at  is.  4Jd.  The  amount  to  be  offered  next 
week  is  increased  to  Rs.  1,00,00,000.  From  the  com- 
mencement of  the  financial  year  to  the  21st  inst.  the 
total  sales  were  Rs.  32,01,48,993,  r<5nlising'  ^"21, 423, 152 
compared  with  Rs.  31,24,43,884  for  ;^20,855,657  up  to 
February  22  last  j'ear. 


BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  February  22,  1911. 
ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

55,340,840 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        ..      14,553,000 

Rest 3.569-392 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coin  niissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  16,875,386 
Other  Deposits  . .  . .  40,049,893 
Seven  Day  and  other  Bills  32,572 


£55.540,840 
BANKING    DHFAKTMENT. 
£ 


£ 

11,015,100 
7,434.900 
37.090,840 


£53.540,840 


Govprnnient  Securities 
(Jllier  Securities    .. 

Notes 28,430,520 

Gold  and  Silver  Coin      ..       1,106,312 


£ 
■4.830,49s 
30,712,918 


Dated  Feb.  23,  1911. 


£75,080,243 


£75.080,243 
J.  G.  NAIRNE,  Chief  Cashier. 

RANKING   DEPAKTMENT. 

In  the  following  table  will  be  fonnd  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:- 


Last  Year. 
Feb.  23. 

Feb.  15, 
1911. 

Feb   22, 
1911 

Increase. 

Decrease. 

£ 

I.laliililies. 

C 

£ 

£ 

£ 

3,506.017 

Kest        

3.560,590 

3,569,392 

8,793 

8,250,776 

Pill).  Deposfls  .. 

I3-75I,475 

16,875,386 

3. '23,9" 



44,408,572 

Olher    do. 

41,262,833 

40,049,893 

1,212,940 

37.29.3 

7  Day  Bills 

29,681 

32,572 

2,891 

— 

Assets. 

Decrease. 

Increase. 

14,013,424 

Gov.  Securities. 

14,830,493 

14,830,493 

— 

— 

29.407,651 

Other        do. 

29,305,667 

10,712,918 

— 

1.407.25 1 

'7.334.5*3 

Total  I.eserve.. 

29,021,428 

29.536.832 

— 

515.404 

3.'35.595 

3.135.595 

Increase. 

Decrease. 

£ 

c 

C 

£ 

£ 

27,748,200 

Note  Ctrculalton 

26,925.545 

27,110,320 

'8(,775 

36,632,803 

Coin  and  lliillion 

37,496,973 

3S,197,152 

700,179 

— 

52    p.c. 

Proportion 

523  PC. 

5iipc. 

iP-c. 

3      .. 

Bunk  Kale 

3*     „ 

3i    .. 

— 

Foreign  Bullion  uioveuieiit  tur  week  £'78, 


LONDON 

BANKERS' 

CLEARING. 

roio. 

igio. 

1909 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Apr. 

1,243,165,000 

969,629,000 

273,536,000 

__ 

May 

'.'35.645.000 

1,065,463,000 

70.182,000 

— 

June 

1,473,^02,000 

1,381,529,000 

91,673,000 



July 

1,224,277  000 

1,047,598,000 

'76,679,00c 



August 

1,3.9,565,000 

1,229,608,01x1 

89,957,000 



Sept, 

935,810.000 

935.777.000 

33,000 



Oct. 

1,150,125,000 

1.061,176,000 

88,949,000 



Nov. 

1,417,368,000 

1,417,963,000 

— 

595  .WO 

Dec. 

1,209,936,000 

1,128,356.000 

61,580,000 

Week  ending 

1911. 

Jiin.    4 

190.873.000 

232.792,000 

— 

41,919,000 

„    i< 

285,258,000 

346,218,000 

39,040,000 

— 

•1    18 

319,250,000 

309,529,030 

9,721.000 

— 

„•!   '5 

254,3^1,000 

218,25(1,000 

16,045,000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

_ 

..      8 

262,9X8,000 

241,473,000 

Jl,445,ooo 

«. 

..    >5 

31 5,97', 000 

318,190,1x10 

— 

1,219,000 

..    22 

253.799.000 

238,070,000 

21,729,000 

— 

Total.. 

2,220.895,000 

2,155.749,000 

65,146,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


ARHIVA1.S. 

WiTHUKAWAI  S. 

Saturday— Bars 

Ti  1,000 

Saturday— India  tset  aside) . 

.  £300,000 

Tuesday         ,. 

33.000 

Tluirsday— India 

50.000 

Wednesday— Bars  .. 

96,000 

Friday— S.  Settlements 

S.ooo 

50.000 

Thursday— Bars 

151,000 

Xatt  Influx 

,,            French  coin    . 

10,000 

Friday— Bars 

110,000 

^411,000 

f4ll,00« 

TREASURY   BILLS  OUTSTANDING. 


Amounf. 

Duration. 

When  repayable. 

Kale  per  cent. 

3,000,000 
1,500,000 
2,500,000 
•3,900,000 
3,000,000 

6  montbt 
6  months 
6  month* 

6  montbt 

1911. 
Mar.  17. 
April  4. 
April  2ti. 

Aug.  II. 

a  19    9I 

»    l"\ 
i  '6  "4 

1  II    5| 

14,500,000 

*  luued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  February  18.) 


RXVBMUB. 


-^ 


BXPBMDITUKB. 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax. . 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     . . 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1504 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  . . 

Military  Works  Acts 

Public  Buildings  Expenses 

Public  Oltices  Site  (Dublin) 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

W»ys  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  in  Exchequer 
balances        


£ 
577,000 

1,560,000 
656.000 
144,000 
220,000 

2,984,000 

20,0C0 
530,000 


75.399 


£ 
JH.397 


National  D«bt  Service 
Development  &  Roadlmpvt. 
Other    Consolidateii     Fund 

Cbarfies        — 

Pajiinents   to    t.ocal    Taia- 

lloii — 

Supply  Services        ..         ..    2,148,000- 
Bullion  Advances     .,        ,.        — 
Advance^  for    Interest   on 

Exchequer  Bonds  . .  — 

UnderTelegraph  Acts  1892-7  — 
Under  Military  Works  Acts, 

1897-1903       — 

Undisr    Public  Offices  Site 

(Dublin)       — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908        . .        — 
Canard    Loan    Repayments 

issued  to  Nat.  Debt  Com- 
missioners            — 

Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  . .        — 
China  Indemnity      . .  — 

Treasury  Bills  (nett  ainonntl  — 
Deficiency  Advances  repaid  — 
Ways  ana  Means  Advances 

repaid  3,000,000 

Increase      in       Bxobeqiiec 

balances       1,006,002 


f6,666,3» 


C6,li66.a9» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Feb.i8,  i9ii|Feb.ii,i9ii.  Feb. 4,1911 


Specie 60,370,000      60,044,000 

Legal  tenders 1    14,834.000       14,796,000 

Loans  and  dissouats  ..         ..j  364,594,000  1263,064,000 

Circulation        <      9,276,0001      9,312,000 

Nett  deposits 1  373,146,000  I  270,380,000 


Feb.  19, 1910 


C 
33,502.000 
13.476,00c 

244,734,000 
10,006,000 

a47.37o,ooc 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  0>i^<S<^>  against  aa  excess  last  week  of 
£7,270,000. 


NEW  YORK  STATE  BANKS  &  TRUST.COMPANIES  (dollar  at  4<.). 

Feb.  18, 1911. 

Feb.  II,  1911. 

Feb.  4, 1911 

Jan.  28, 1911. 

Loans  . . 

Specie 

Deposits 
Legal  Tenders 

£ 

221,883,400 

22,907,600 

112,619,200 

4,194,400 

«»9.436,2oo 

«,547,«oo 

»io,5».aoo 

4430.400 

218,387,800 

32,911,800 

«I9,4  40,000 

4,081,000 

£ 

2i4,5tl9/lOO 
32,b43,ooo 

4,250,100 

BANK 

OF  FRANCE   (ZS  francs  to  the  t) 

Fell.  23,  1911. 

Feb.  16,1911. 

Feb.  9.191'. 

Feb.  14,  I9<e. 

Gold  in  hand 

130,519,840 

129,969,800 

£ 
119,890,310 

'39.347.040 

Silver  in  hand 

33.25  i,440 

53.049.910 

31,951,800 

3).93«.76o 

Bills  discounted 

43,810,680 

43.480,240 

45,698,280 

38,291,160 

Advances 

14,479.760 

i4.S43.i8o 

14,611,160 

10.567,100 

Note  circulation 

107,518,600 

109,502,280 

l",859.51o 

l07,)44,8Sa 

Public  deposits 

7,516,000 

8,005,560 

6,508,040 

6,151.400 

Private  deposits 

13,756.7»0 

11,128,080 

11,037,080 

16,700,710 

Foreign  Bills.. 

1,070,320 

1,216,360 

1,368,600 

Proportion  between    bulliou  and  eirouUiion  78}  per  oeut.  acaiu^t  77}  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JEi. 

Feb.  15,  1911. 

Feb.  7,  1911. 

Jan.  31,19". 

Feb.  15, 1910. 

Cash  in  liand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

58.548,750 
3,198,700 

41,807,800 
3.455.850 

71,048,030 

33.658,750 

55.706,800 
S.136,500 

43.507. 'OO 
S.^J.450 

74.4S3.050 

17.035.90a 

£ 

55.351,100 

3.086,100 

45.8«).75o 

5,660,100 

78,615,100 

17,183,800 

£ 
55.035.300 

S.375.«oo 
37. '5'. 300 

5,016,400 
71.l6l.loo 
34.451.400 

Note  circulation  below  lt|!al  maxioinm,  subject  toluuioa  £i9,Bi7.«)o  ecainu 
f  13,017.650  below  tlie  legal  maiitnum  lau  week. 

BANK  OP  ITALY  (25  lire  to  the  t). 


Jan.  Ml,  1911' Jan.>o,  1911.  Dec 31,1910.' Ja9.sa.1910 


Total  cash 
Inland  BillK       .. 
Foreign  Bills     . . 
Advances 
GoTeroment  tr:\:ti 
Ciroulatlon 
Depoelts  at  notice 
Current  accounts 


41.954.fi40 
1g.515.4ao 
1.754.560 
3,908,000 
6,685,440  < 
58,44)1800 

4,449.000 
3.110,160 


I 
41.831,910 

'9.696.910 
«.767.9*o 
4,478,180 
6,707,240 

60.144.700 
4,6io.a40 
i.q65.«40 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Feb.  15,  igii. 

Feb.  7,  191 1. 

Jan.  23,  1911. 

Feb.  15,  jgio. 

£ 

£ 

£ 

./ 

55,247,625 

55.225,791 

55,165,375 

56,627,333 

Silver  reserve 

12,619,834 

12,467,291 

12,417,833 

13,127,708 

Foreign  bills 

2,500,000 

2,500,000 

2,500,000 

2,500,000 

2,706,250 

3,190,083 

2,704,833 

2,233,250 

86,235,750 

88,738,168 

84,959.042 

79,807,20s 

Bills  discounted 

24,502,625 

26,751,375 

24.537.542 

17,029,458 

BANK  OF  KUSSU  (10  roubles  to  the  £). 


Feb.  1/14, 
igii. 


Jan.  23/Feb.  5,|    Jan.  16/29, 


Gold I    146, 

Silver  and  subsidiary! 
coin 6. 

Advances  and  billsi 
discounted  . .       65 

Securities  belonging 
to  the  Bank  ..         9 

Notes  in  circulation       122 

Deposits  and  current 
account       ..        ..       52 

Treasury  account  44 


£ 
183,073 

,844.567 

.255.809 

.256,535 
,506,056 

761,197 
111,701 


1911. 


I 


1911. 


£ 
144,810,861 

6,648,817 

65,938,010 

8,472,601 
123,825,510 

51,323,759 
43.168,615 


£ 
144,942,889 

6,631,856 

65.711.322 

8.402,928 
121,677,748 


Feb.  1/14, 
1910. 

£ 

I4«,i57>99' 

7.775.718 

44,564,099 

6.258,30 
116,082,573 


53.179.447  i  51.080,052 
40,800,861  I  25,640,440 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Feb.  18, 1911 


Gold        

Silver       

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account       , , 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Feb.  11,1911 


£ 

16,465,879 

30,867,800 

5,269,352 

31,024.293 

25.107.253 

68,529,037 

18,651,574 

1.385.780 

5.372.579 


£ 

461,561 
744,457 
270,810 
203,227 
070,827 
853,581 
568,876 
,187,654 
,166,357 


Feb.  4, 1911  Feb.  19, 1910 


£ 
16,456,390 
30,757,683 
5,346,877 

3l,35',833 
24.979,775 
68,838,397 
18,272,897 
1,160,786 
6,012,587 


£ 

16,147,360 

30,652,510 

5,321,641 

30,921,741 

25,595.089 

67,224,562 

20,149,756 

1,441,342 

5,000,936 


NATIONAL  BANK  OF  BELGIUM  (25  (rancs  to  the  £), 


Feb.  16, 1911  Feb. 9, 191 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


£ 

8,791,320 
25.293.920 
33,708,240 

4,226.240 


t 

8,518,360 
25,304,440 
33,888,120 

3,853.680 


Feb.  3, 1911  Feb.  17, 191 


£ 
8,559,960 

25,521,680 
34,447,160 
4,012,560 


£ 

6,494,880 
25,212,840 
31,179,840 

3.575.840 


NETHERLANDS  BANK  (12  Florins  to  the  £)■ 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits 


Feb.  18, 1911 


i 

10,846,145 

2,449.003 

10.403,176 

22,578,945 

390,448 


Feb.11,1911. 


£ 
10,832,687 
2,395.707 
10,664,722 
23,012,608 
263,445 


Feb. 4, 1911 


£ 
10,819.069 
2.392.891 
11,255,624 
23,466,697 
328,256 


Feb.  19,1910. 


J 

10,084,000 
2,966,000 
10,884,000 
22,869,000 
636,000 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Feb.  18, 1911. 


I 
4,462,000 

3,226,00a 

1,013,000 
7,120,000 
9,714,000 
2,441,000 


Feb.  II,  1911 


£ 
4,462,000 

3,084,000 

714,000 
7,151,000 
9,768,000 

I,9Qt,000 


Feb.  4,1911. 


4.462.C 


3,253,000 

714,000 
7,236,000 
9,953,000 
2.073.000 


Feb.  19, 1910. 


4,4%9,c 


2,730,000 

801,000 
7.754.000 
9,279,000 
2.668,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  " 
Notes  in  Circulation 
Deposits 


Feb.  15, 191 1. 


£ 
1,869,000 

1,461,000 
532,000 

2,6S6,ooo 

4,140,000 

518,000 


Feb.  7, 1911. 


£ 
1,858,000 

1,469,000 

532,000 

2,7^3,000 

4,145,000 

587.000 


Jan.  31, 1911. 


£ 
1,850,000 

1,404,000 
532,000 

2,806,000 

4,207,000 

511,000 


Feb.  15, 1910. 


£ 
1,615,000 

z,366,coo 
642,000 

2,602,000 

3,834,000 

479,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  15,  1911. 

Feb.  7,  191 1 

Jan.  23, 1911. 

Feb.  15, 1910. 

Gold 

Bills 

Note  circulation      . . 
^hort  term  advances. 

6,256,816 

3,780.312 

9.381.176 

812,628 

6^25,612 
4,186,740 
9.738,372 

740. 044 

6,250,012 

4,3"2,ioo 

9.537.184 

845.840 

5,100,360 

3,256,400 

8,545.976 

732.840 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

LJsbon  

Oporto 

Copenhagen  

Cbristiania 

Stockholm 


Usance. 


short 
3  montlis 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb.  14.  Feb.  i6. 


J2'2 

I2-4J 

25'53i 
20-67^ 
20-671 
25-28| 

25-474 
25-47^ 
25-55 
24-32 

24i^ 

25-68i 

48^ 

438 

4Wg 

48g 

iB-45 

18-45 

18-45 


12-2 

12-41 
25'52j 
2065 
20-65 
25-27i 

25-464 

25"46i 

25-53i 
24-31 
24^ 
25-67i 

:f 
%l 

18-44 
18-44 
18-44 


Feb.  21. 


12-2 

12-41 

25'55 

20-67 

20-67 

2530 

25'47J 

25'474 

25-55 

24-32 

24-i« 

25-70 

48H 

*4 

481 
18-45 
18-45 
18-45 


Feb.  23. 


X2'3 

12-44 

25-56i 

20-67 

20-67 

25-3ii 

25-4S| 

25-484 

25'55 

24-32 

24Hi 

2S-68i 

4SiS 

43« 

48A 

48A 

18-45 

18-45 

18-45 


FOREIfiN   RATES  OF   EXCHANfiE   ON   LONDON. 


Place. 


Paris 

Brussels  . . . 
Amsterdam, 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbuig 
New  York 
Lisbon  .... 
Madrid.... 


cbqs. 
chqs. 
sight 
chqs. 
chqs. 
siKot 
3  mths 
sight 
sight 
sight 


Last 
week's 


28'27 

2533 
i2-o8i 
20-47 
20-46 
24-oii 
93-8lJ 
4-86A 
49d. 
25-27 


Latest. 


25-30 

25-35 

12-09 

20*48 

20-47 

24-02} 

9382 

4-86A 

49d. 

2734 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  .... 
Yokohama 


<u 

s 

Last 

week's 

3 

short 

«5'34 

sight 

25-37i 

3  mths 

110-15 

9odys 
9odys 

i6Ad. 
i/4Ad, 

T.T. 

i/4^d. 

T.T. 

l/9Atl. 

T.T. 

2/4Ad. 

T.T. 

2/4W. 

4  mths 

Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  ,.        ,,        , 

Berlin        

Hamburg 

Amsterdam         ,,        . 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen        .,        . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 

5 

3i 

4 

4 

5 

5 

4i 

6 

4i 

5 

8 

2^-28 


Altered. 


January  23,  1908. 
February  18,  1911. 
September  26,  1910. 
January  10,  1911. 
February  18,  1911. 
February  22,  191 1 . 
February  13,  1911, 
May,  1909. 
August  21,  1901, 

January  9,  1908. 
anuary  31, 1911. 
May  ij,  1910. 
February  24,  1911, 
December  15,  1910. 


Ope    Market. 


^k^l  '-'«"•■ 


k 

3i 

4} 
it 

i 

4 
4 


I 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  „  

Four  months  „  •,        . . 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      ..        .. 

„  ,,         short  loan  rates         

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,1  7  and  14  days' notice         .,         ,,        ,,         ., 

Current  rates  for  7  day  loam       

,,  for  call  loans  


Last  week.   This  week 
Per  cent.       Per  cent, 
..     3  — 3i  •• 
..     3-3i 


2j  — 24 

3i— 3} 
3i-34 
3i-34 


2t|-3, 


3i 


2i 


4 


..      2J 
..2i— 3 
2}— 2i    .  .3  — 3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Mar.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  cainry  over  Tuesday,  Mar.  7. 


Continuation  Days. 
Wed.,  Mar.    8. 
Wed.,  Mar.  22. 


Ticket  Days. 
Thurs.,  Mar.    9. 
Thurs.,  Mar.  23. 


Pay  Days. 

Fri..  Mar.  10. 
Fri.,  Mar.  24. 


There  has  been  a  considerable  expansion  of  business 
on  the  Stock  Exchange  this  week,  and  in  nearly  all 
directions  the  tone  has  been  wonderfully  strong. 
Almost  the  only  section  which  has  lagged  behind  is 
the  Mining  market,  and  there  neither  the  Goldfields' 
fresh  capital  nor  the  inextinguishable  optimism  of 
Chartered  meetings  has  been  able  to  tempt  the  public 
to  come  and  be  shorn  once  more.  Dealings  elsewhere 
have  been  largely  of  an  investment  character,  but  the 
speculator  has  been  at  work  in  the  Home  Railway 
market,  and  has  once  or  twice  caused  a  regular 
scramble  for  stock,  the  dealers  having  allowed  their 
books  to  run  very  low.  They  have  been  counting  on  a 
reaction  to  get  stock  back  at  their  own  figure,  but  the 
investment  demand  has  been  so  persistent  that  it  has 
upset  all  their  calculations,  and  they  are  driven  re- 
luctantly to  the  conclusion  that  the  improvement  has 
come  to  stay.  The  Rubber  advance,  on  the  other 
hand,  is  mainly  professional  in  its  origin,  but  there  has 
been  a  certain  amount  of  public  support  for  some  of 
the  more  promising  shares.  Yankees  were  fairly 
steady  until  the  decision  of  the  Interstate  Commerce 
Commission  refusing  to  sanction  the  increase  in  freight 
rates  became  known,  when  there  was  a  severe  slump, 
which  demoralised  the  market  for  a  time. 

The  Account. 
The  settlement  did  not  prove  a  very  heavy  affair  even 
in  the  Home  Railway  market,  which  has  had  the  best 
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business  during-  the  past  few  weeks.  The  banks  were 
able  to  exact  3I  per  cent,  for  the  renewal  of  fortnightly 
loans  against  4  per  cent,  last  time  (when  the  Bank  rate 
also  was  4  per  cent.),  but  a  few  borrowers  got  what 
accommodation  they  required  at  3J  per  cent.  The 
general  rate  on  Home  Rails  was  4  to  6  per  cent.,  on 
Americans  3i  to  4J  per  cent.,  on  Colonial  and  Foreign 
Rails  4^  to  5  per  cent.,  on  Colonial  stocks  3  to  4  per 
cent.,  and  on  P'oreign  bonds  3  to  5  per  cent.  Portu- 
guese, however,  were  done  at  J  back  to  J  ego.  The 
charge  on  Rubbers  and  Oils  was  usually  5  to  6  per  cent., 
but  on  some  out  of  the  way  things  a  little  more  was 
exacted. 

Consols,  Trustee  Securities,  &c. 

Consols  have  enjoyed  a  fair  amount  of  business  and 
the  price  has  risen  a  good  fraction.  India  issues  have 
also  been  in  demand,  and  are  mostly  up  J.  Bank  of 
England  stock  has  risen  a  point,  but  Bank  of  Ireland 
stock  has  fallen  4.  Corporation  issues  have  been  rather 
neglected,  but  such  movements  as  have  occurred  are  all 
favourable.  Colonial  loans  seem  to  have  reached  the 
top  for  the  time  being,  but  there  is  a  good  deal  of  quiet 
buying  without  moving  prices  very  much.  Several 
Colonial  and  Foreign  Corporation  stocks  are  |  to  i 
higher. 

Foreign  Government  Securities. 

Business  in  the  Foreign  market  has  been  mainly  con- 
fined to  Japanese  issues,  but  they  have  mostly  fallen 
off  a  little.  Chinese,  on  the  other  hand,  have  improved 
now  that  the  trouble  with  Russia  seems  on  a  fair  way 
to  settlement.  Greeks  have  shown  considerable 
strength,  and  Turkish  Unified  is  higher,  but  Inter- 
national bonds  generally  have  been  neglected  as  Paris 
has  not  been  giving  much  support.  Argentines  are 
only  steady,  but  Brazilians  and  Chilians  have  im- 
proved. Honduras,  Guatemalas,  Costa  Ricas,  and 
Nicaraguas  are  all  lower. 

Home  Railway  Stocks. 
There  has  been  an  enormous  business  in  Home  Rail- 
ways, and  advances  ranging  up  to  4i  on  Midland  de- 
ferred are  general  throughout  the  list.  The  market 
looks  like  going  ahead  too  fast,  but  the  advance  is 
partly  due  to  bear  repurchases,  and  the  market  will 
settle  down  to  healthier  conditions  presently.  Although 
there  is  a  considerable  increase  in  speculative  trans- 
actions, it  is  the  investment  demand  that  is  the  back- 
bone of  the  market,  and  there  are  no  signs  of  that 
slackening.  Traffics  continue  very  satisfactbr}-,  and 
there  is  every  reason  to  hope  that  the  results  for  the 
current  half-year  will  be  as  good  as  those  of  the  past. 
Even  now  some  of  the  best  stocks  can  be  bought  to 
yield  4J  per  cent.,  and  the  public  have  begun  to  realise 
that  such  a  return  with  excellent  security  is  better 
than  an  extra  half  per  cent,  on  Foreign  stocks,  where 
the  risks  are  infinitely  greater.  People,  too,  are  prob- 
ably becoming  tired  of  the  political  bogeys  which  may 
be  very  useful  for  party  purposes,  but  have  no  place 
in  business,  and  the  cry  of  "  stinking  fish  "  about 
everything  British  is  becoming  decidedly  stale. 
Possibly  the  investor  would  be  wise  to  stand  aside  for 
the  present  and  allow  prices  to  come  back  a  little,  but 
the  market  has  received  such  an  impetus  that  it  may 
quite  possibly  go  ahead  with  only  very  slight  reac- 
tions, although  it  will  be  a  pity  if  it  is  spoiled  by  over- 
enthusiasm.  There  is  still  a  lot  of  good  business  in  the 
preference  and  debenture  stocks,  many  of  which  have 
again  advanced  a  point  or  two. 

Indian  and  Colonial  Railways. 

Practically  all  the  changes  in  the  Indian  Railway  list 
are  favourable,  and  there  has  been  a  fair  sprinkling  of 
business.  Delhi  Umballa  guaranteed  and  East  Indian 
debentures  have  advanced  a  point,  and  many  others 
are  up  J  to  J. 

Canadian  Pacifies  have  been  active  and  strong.  Our 
comparison  shows  an  advance  of  ij,  but  since  then  the 
dividend  of  2i  dols.  has  been  deducted,  and  there  has 
been  a  sharp  fall  in  sympathy  with  Americans.  Grand 
Trunks  have  improved  a  little,  but  dealings  in  them  are 
very  quiet,  and  it  is  rather  surprising  that  they  keep  so 


firm,  as  the  ordinary  and  thirds  at  any  rate  cannot  be 
regarded  as  cheap.  Alberta  Railway  and  Irrigation 
stock  has  been  marked  up  5,  but  Beira  income  deben- 
tures have  lost  i^,  as  they  were  pushed  up  too  far. 
White  Pass  and  Yukon  debentures  have  fallen  two 
points. 

American  and  Foreign  Railways. 

Movements  in  the  American  market  were  compara- 
tively trifling  and  very  irregular  until  the  decision  of 
the  Inter-State  Commerce  Commission  became  known, 
when  there  was  a  violent  slump.  It  is  difl^cult  to  under- 
stand how  the  market  could  have  persuaded  itself  that 
the  result  would  be,  otherwise,  as  a  10  per  cent,  divi- 
dend on  Unions,  for  instance,  can  scarcely  be  regarded 
as  inadequate,  especially  when  the  accounts  show  that 
about  15  per  cent,  is  being  earned.  But  up  to  the  last 
moment  Wall  Street  was  fed  with  reports  that  an  in- 
crease in  rates  would  be  sanctioned,  and  no  doubt  the 
manipulators  were  able  to  unload  a  great  deal  of  stock 
on  the  rumours  which  they  so  sedulously  cultivated. 
We  cannot  believe  that  there  w;as  a  genuine  case  for 
raising  rates,  but  it  is  quite  possible  that  the  controlling 
interests  will  take  the  opportunity  of  providing  for  in- 
creased betterments  out  of  revenue,  seeing  that  it  is  so- 
diflficult  to  raise  fresh  capital  and  then  adopt  a  "  told 
you  so  "  attitude.  It  would  be  quite  in  keeping  with 
their  past  policy,  and  as  they  are  practically  irrespon- 
sible there  is  nothing  to  prevent  them.  It  is  useless 
trying  to  forecast  the  future  under  such  circumstances, 
and  the  only  thing  to  do  is  to  leave  the  market  alone. 
There  is  no  sign  of  any  growing  interest  in  the  bond 
market,  but  Wabash  bonds  have  had  a  sharp  advance. 

Foreign  Railways  as  a  rule  have  been  good, 
although  some  irregularity  is  shown  among 
Argenitine  stocks.  On  the  whole,  however,  the  market 
has  been  broadening  out  considerably,  and  the  gains 
outnumber  the  declines.  Guayaquil  and  Quito  bonds 
have  fallen  ij,  but  Mexicans  have  been  very  strong 
and  show  advances  ranging  up  to  ij.  NM^h-Western 
of  Uruguay  and  Uruguay  Northern  preferred  have 
risen  3,  and  several  out-of-the-way  stocks  of  that  de- 
scription are  higher. 

Banks  and  Breweries. 

Bank  shares  have  mostly  been  weak  on  hardening 
tendency  of  money,  but  the  only  important  movement 
is  a  fall  of  3^  in  Bank  of  Egypt  shares.  There  has 
been  more  business  in  the  market,  especially  for 
London  County  and  Westminster  shares. 

Breweries  have  continued  firm,  although  the  amount 
of  business  recorded  is  very  small,  and  the  best  prices 
have  not  been  maiintained.  .Mlsopps  and  City  of 
London  ordiinary  and  Watney  Combe  issues  have 
fallen,  but  the  majority  of  changes  are  favourable. 
Commercial,    Industrial   and   Electric   Securities. 

Associated  Portland  Cement  shares  have  come  to  the 
front  again  with  a  smart  advance,  and  there  are  still 
signs  of  a  good  demand  for  industrial  securities  which 
are  not  much  in  the  public  eye,  but  which  give  a  fairly 
attractive  return  and  are  reasonably  secured.  Deben- 
tures and  preference  shares  are  being  steadily  absorbed 
by  investors,  and  a  great  many  advances  are  recorded, 
but  the  li«t  is  too  long  to  go  into  in  detail. 

There  has  been  no  increase  of  business  in  the  Electric 
Lighting  and  Power  section,  but  a  large  number  of 
gains  are  recorded.  The  Canadian-Mexican  group, 
however,  shows  some  weakness. 

Financial  Investment,  Financial  Trusts,  &c. 

Hudson's  Bays  have  been  more  prominent  than  for 
some  time  past,  and  on  balance  they  are  up  4. 
Peruvian  Corporation  issues  have  been  rather  weak, 
but  Pekin  and  Shansi  shares  have  recovered,  and  there 
has  been  a  good  deal  of  business  in  them.  There  is 
nothing  of  any  interest  in  the  rest  of  the  Financial 
Land  and  Investment  group. 

Financial  Trusts  continue  to  improve,  and  there  has 
been  more  sign  of  life  in  the  market.  Several  sub- 
stantial gains  are  recorded,  Internationa!  deferred  being 
up  7,  and  Atlas  preference  4,  but  dealings  have  beeft 
trifling. 
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Gas,  Insurance,  Iron,  Coal  and  Steel. 
Gas  stocks  have  scored  a  few  useful  gains,  but  ex- 
cept in  Gas  Light  and  Coke  ordinary  busmess  is  almost 

non-existent.  •        ^   •      • 

In  the  Insurance  section  the  most  promment  uici- 
dent  has  been  the  sharp  advance  of  10  m  Uoyal  hx- 
thange  stock  on  amalgamation  rumours  which,  how- 
ever,   have    been    contradicted. 

Iron,  Coal  and  Steel  shares  have  been  dull  and 
glected,  and. even  the  Carnegie  Steel  Trust  has  not 
...one  very  brilliantly.  It  collapsed  sadl>-  along  with 
other  Yankee  prices,  but  fortunately  the  public  here 
are  not  greatly  interested,  and  so  it  does  not  matter 
very    much. 

Nitrate,   Oil,   Tea,   Rubber,  &c. 
Nitrate  shares  are  a  trifle  lower,  and  the  market  has 
been  quite  neglected.     The  same  may  be  said  of  Oil 
shares,  which  have  mostly  given  way  a  fraction  on  the 
absence  of  business. 

In  the  Shipping  group  .\mazon  shares  have  risen  2* 
and  Cunard  2.  There  has  also  been  a  fair  amount  of 
business  in  Furness,  Withy  shares,  which  are  a  frac- 
tion higher. 

Tea  shares  have  not  attracted  much  attention  as 
interest  has  centred  in  the  Rubber  rnarket,  where 
business  has  at  times  been  extremely  active,  and  all  the 
leading  shares  are  substantially  higher.  The  raw- 
material  continues  to  advance,  but  it  is  extremely 
doubtful  whether  the  public  can  be  tempted  in  again  in 
the  same  way  as  they  were  a  year  ago.  It  is  to  be 
hoped   not. 

Telegraphs,  Tramways,  &c. 

National  Telephone  deferred  has  again  advanced 
two  points,  although  there  was  some  reaction  after 
the  meeting,  at  which  the  chairman  was  careful  to 
explain  the  impossibility  of  estimating  the  value  of  the 
stock  when  the  company  comes  to  be  wound  up. 

London  General  Omnibus  is  higher  on  the  scheme 
for  the  absorption  of  the  Great  Eastern.  British  Elec- 
tric Tractions  are  higher,  and  many  others  have  gained 
a  little,  but  the  Canadian  Mexican  group  has  been  weak 
and  prices  are  lower. 

Friday  Evening. 

.\11  the  exoiitement  to-day  centred  in  the  American 
market.  Prices  opened  at  declines  ranging  up  to  ten 
dollars  on  Unions  and  Steels,  and  for  a  time  business 
wais  in  a  very  demoralised  condiition,  but  there  was  a 
substantial  rally  after  the  first  shock  wore  off.  New 
York  accepted  our  prices,  and  left  them  practically  un- 
changed, the  movements  in  the  Streeit  being  quite 
trifling.  Home  Railways  were  a  gotxl  market,  and 
Rubbers  continued  strong,  clo.sihg  about  the  best. 
Mining  shares  were  just  a  penny  better,  but  business 
was  as  limp  as  ever. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  2J  p.c.  Ann.  and  Acct.  J.  to 
78i-J,  Bk.  of  England  i,  to  256-61,  India  3J  p.c.  Acct.  J,  to  96J-7, 
do.  2*  p.c.  Acct.  J,  to  69i-7o.  Fall  :  Bk.  of  Ireland  4,  to  288-93. 
India  3^  p.c.  Scrip  J,  to  loog-j. 

CORPORATIOH  AND  COUNTY  STOCKS.— Rise :  Corp.  of  Lon. 
3  p.c.  1923  I,  to  94-6.  Blackburn  3  p.c.  i,  to  86-8,  Hampshire  J,  to 
84-6,  Herts  34  p.c.  *,  to  95-7,  Liv'pool  34  p.c.  J,  to  101-2,  Swansea 
3*  P-c.  1930-70  4,  to  95J-64,  Widnes  i,  10  81-3,  Bristol  3J  p.c.  Deb. 
I,  to  98-100. 

PUBLIC  BOARDS,  &c.— Rise:  Metro.  Water  "  B "  .\cct.  J,  to 
86-7,  Mersey  Dks    i,  to  gi-3. 

COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Manitoba  4  p.c.  J,  lo  103-4,  S.  Australia  3I  p.c.  Ins.  i.  to 
101J-2J,  Victoria  1885  4,  to  103-4,  W.  Australia  1934  j,  to  1054-64, 
do.  1911-31  4,  to  101-2.  Fall  :  Canada  34  p.c.  1909-34  4,  to 
1004-14. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Auckland  Harb.  1917  i.  to  104-6,  Bombay  (Trusiees  of  Port  of)  4, 
to  98-9,  Budapest  J,  to  904-1,  Copenhagen  1887  i,  1087-9,  Edmon- 
ton 1917-49  and  1918-50  I,  to  104-6,  Gothenburg  1899  i,  to  97-9, 
Krugersdorp  i,  to  95-7,  Manaos  i,  to  97-9,  Moose  Jaw  i,  to  102-4, 
St.  Kilda  I,  to  101-3,  Saskatoon  5  p.c.  i.  to  106-8,  Vancouver 
1947-9  4.  to  1004-14,  do.  1950  4,  to  loi-i,  Weslport  Harb.  5  p.c. 
Bds.  I,  to  io5-7xd.  Pt.  of  Para  i,  to  94-6.  Fall :  Baku  4,  to  95-6, 
Nagoya  i,  to  loo-i,  Pt.  of  Bahia  4.  to  q4*-?4. 

FOREIGN  STOCKS,  BONDS,  &c.-Rise:  Alagoas  i,  to  90-2, 
Argentine  190S  J,  to  89-90,  Bahia  i,  to  99-101,  Brazil  1888  i,  to  99- 


loi,  do.  1895  4,  to  1004-14.  do.  1903  4,  to  103-4,  B.  Aires  1908  i,  to 
100-2,  do.  1909  I,  to  93-5,  Buli^aria  44  p.c.  igog  J,  to  9iJ-2^, 
Chili  18964,  tc  994-1004,  do.  1906  I,  1095-7,  do.  1910  4,  to  994- 
1004,  Chinese  i8g6  Reg.  i,  to  104-6,  do.  Imp.  Rly.  Ln.  Bds.  4,  to 
1014-24,  do.  Pukow  Rly.  4.  to  104-5.  <^o-  Supplementary  Ln.  4,  to 
103-4,  Greek  1881  ij,  to  53J-44,  do.  1884  14,  to  524-3*,  do.  1887  i, 
to  50-1,  do.  1889  I.  to  42  3,  do.  1.S90  14,  10  524-3J,  do  1893  Ln.  i,  to 
51-2,  do.  1907  4.  'o  99-100,  Russian  1822  i,  to  123-7,  <^o  4  p.c.  Ln. 
I.  to  93-5,  do.  1906  Ln.  },  to  105-4,  Turks  1908  4.  to  814-24.  Pall :  , 
Brazil  1910  J,  to  864-7,  B.  Aires  1910  i,  10964-74,  Costa  Rica  "  B  " 
4.  to  374-84,  Cuba  1949  i,  to  99-4,  Egypt  1890  i,  to  96J-7I,  Guate- 
mala 4,  to  414-24,  Honduras  1867-70  Cts.  of  Dep.  J,  to  i2i-3,  Japan 
4  p.c.  Stig.  4,  to  91-J.  do.  44  p.c.  J,  to  gSi-gxd,  Montenegro  i,  to 
96^-74,  Nicaragua  1909  14,  to  gi-2,  Russian  1859  i,  to  76-9,  do. 
Co'tt.  R.R.  Ser.  II.  4,  10  94S-5i,  German  Ln.  (Oct.)  4,  to  834-44, 
Prussian  3  p  c.  Ste.  Ln    i,  to  83-5. 

HOME  RAILWAYS.-  Rise :  Cale.  Pfd.  J.  to  664-7,  Cardiff  Pfd. 
I,  to  84-7xd.  City  and  S.L.  i,  to  30-ixd,  E.  Lon.  |,  to  6-J,  Gt.  N. 
of  Scot.  Dfd.  I,  to  19-21,  Gt.  N.  "  A  "  2},  to  53-4,  S.  Wstrn.  Pfd.  4. 
10  97-8,  Brighton  Rights  2,  to  104-114.  Tilbury  i,  to  i46-8xd,  N. 
Staffs.  4.  to  97-9,  Plymouth,  Devonpt.,  i,  to  51-4.  S.Estrn.  Pfd.  2, 
10  i2i-3xd.  Fall :  Glas.  and  S.W.  Pfd.  i,  to  57-g,  do.  Dfd.  4,  to 
394-404,  N.  Lon.  2,  to  108-10,  Stratford-on-Avon,  &c.  i,  to  43-6xd, 
Taff  Vale  i,  to  76-7xd. 

Debenture. — Rise;  Cambrian  "A"  i,  to  96-8,  do.  "B"  i,  to 
86-8,  do.  "  C  "  3,  to  79-81,  do.  "  D  "  2,  to  54-6.  E.  Lon.  •'  A  "  i,  to 
g8-ico,  do.  "B"  i,  to  32-5,  do.  ist  34  p.c.  Stk.  i,  to  83-6,  do.  24 
p.c.  Extn.  I,  to  60-2,  I.  of  Wight  i,  to  103-5,  Mid.  and  S.W.  "  A  " 
I,  to  68-70,  do.  "  B  "  2,  to  32-7,  do.  "  C  "  I,  to  18-21. 

Guaranteed. — Rise  :  Gt.  C.  Irred.  i,  to  124-6,  Nottingham 
Suburban  i,  to  94-6. 

Preference. — Rise:  Cambrian  No.  i,  2,  to  23-5,  do.  No.  2,  i,  to 
11-3,  City  and  S.L.  1S91  i,  to  io6-8xd,  Gt.  C.  1881  i,  to  109-12, 
do.  1889  I,  to  87-^90,  do.  i8gi  2,  to  77-80,  do.  1894  3,  to  61-4, 
Chatham  Arbtn.  14,  to  8g4-9oJxd,  do.  2nd  2,  to  68-70,  Mersey  14,  to 
4-5,  Metrop.  34  p.c.  i,  to  90-2.  S.  Esin.  3  p.c.  i,  to  77-g,  do.  Conv. 
1903  I,  to  io3-5xd.  Fall:  Midland  24  p.c.  J,  to  68^-9!,  Neath  i, 
to  70-2. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  Mid.  Ord.  4,  to  1504- 
14,  do.  Pf.  J,  to  874-84,  Bengal  Nagpur  4.  to  1054-64,  Burma 
24  p.c.  J.  to  1104-14,  Delhi  Umballa  Guar,  i,  to  150-1,  E.  Indian 
44  p.c.  Deb.  I,  to  117-9,  do.  34 p. c.  J,  10941-5^,  G.I.P.  34  p.c.  Deb. 
4.  to  944-54,  Madras  "A"  J,  to  194-20,  S.  Behar  1,10103-5,  S. 
Punjab  Ord.  i,  to  1394-404,  Nizam's  Stk.  J,  to  109J-10J  Fail  : 
Scinde  Punjab  "  B  "  i,  to  24-4. 

COLONIAL  RAILWAYS.— Rise :  Alberta  Stk.  5.  to  150-5,  Duluth 
Winnipeg  4,  to  94-5,  Grand  Trunk  Guar.  4,  to  914-24.  do.  5  p.c. 
Perp.  I,  to  127-9,  do.  4  p  c.  4.  to  101-2,  Mashonaland  5  p.c.  Guar. 
4,  to  1024-44.  Temiscouata  Bahlos  Com.  2,  to  28-30,  White  Pass  4, 
10  2-3,  Atlantic  and  St.  Law.  1,  to  152-4.  Cent.  Vermont  i,  to  93-5. 
Fall :  Beira  6  p.c.  14,  to  87-9,  White  Pass  5  p.c.  Deb.  2,  to  93-6. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.S.  Ord.  i,  to 
43-5,  Alabama  NO.  Pfd.  4,  10  loJ-J,  do.  Dfd.  J.  to  J-J,  Cleveld. 
and  Pitts  i,  to  83-7xd,  Illinois  Pfd.  i,  to  96-9,  Kansas  City  i,  to 
36-8,  Southern  Pfd.  4,  to  674-84,  Wabash  Pfd.  14,  to  40-1.  Fall: 
Chicago  G.W.  Com.  i,  to  224,  Chic.  Mil.  Pfd.  i,  to  i52-7xd, 
G.N. R.  :,  to  132-4,  Nat.  of  Mex.  2nd  Pfd  J,  to  39-4,  Rock.  Isd. 
Com.  I,  to  32j-3j,  do.  Pfd.  2,  to  63-5. 

Bonds  (Currency).  Rise :  Detroit  Gd.  Hav.  i,  to  111-4,  do.  i, 
to  1 10-3. 

Bonds  (Gold).— Rise :  Atlantic  Coast  Line  i,  to  109-13.  Balti- 
more 19,0  14,  to  gg-ioi.  Cent,  of  New  Jer.  i,  to  126-g,  Chesapeake 
1992  I.  to  i04-6xd,  Cleveld.  Cinn.  iggo  i,  to  93-7,  Denver  1928  i, 
to  105-7,  <^o-  1955  '•  to  96-8,  Erie  1953  i,  to  83-6,  Illinois  1950  i, 
to  100-2,  Mobile  and  B'ham  5  p.c.  i,  to  105  9,  Wabash  54,  to  72-5, 
Nat.  of  Mex.  1957  4,  to  964-74  p.c.  Fall:  Mex.  Internat  3,  to 
85-9xd,  Norfolk  and  Wes.  1932  J,  to  109-12.  Southn.  Pac.  Co.  1929 
4,  to  ioi-2xd.  Union  Pac.  1927  i,  to  108-10,  Rock  Isd.  Arkansas  i, 
to  97-S  p.c. 

Bonds  (Sterling). — Rise:  Alabama  NO.  "A"  i,  to  111-3. 
Illinois  1950  I,  to  90-2. 

FOREIGN  RAILWAYS— Rise:  Alcoy  and  Gandia  7,  to  39-41. 
.'Vntofagasta  Pf.  i,  to  105-7,  Araraquara  24,  to  105-6,  Arauco  4.  to 
5-J,  do.  Inc.  Deb.  2,  to  86-8,  Argentine  G.W.  ist  Deb.  i,  to  101-3, 
Bilbao  Riv.  J,  to  gf-ioK  Brazil  G.S.'i893  Deb.  i.  to  96-8,  do. 
Perm.  1,1093-5,  B.A.  I'ac.  ist  Deb.  i,  to  101-3,  B.A.G.S.  Ext. 
Shs.  J.  to  iij-i,  do.  Deb.  4,  to  1014-24,  B.A.  Mid.  Deb.  i.  to  101-3, 
BA  vVestn.  1912  Shs.  4,  to  iii-s',  do.  1913  i,  to  sJ-J,  Cent. 
Argent.  4  p.c.  Deb.  4,  to  101-2,  Chil.  Trans.  "C"  4.  to  96-7. 
Colombian  Nat.  (Customs)  4,  to  684-94.  Col.  Northn.  14,  to  84-5, 
Cordoba  and  Ros.  2nd  Deb  4.  to  824-3*.  Cuba  Bds.  i,  to  105-7, 
Lima  J,  to  34-|,  Mex.  N.W.  J,  to  87l-8|7  Mid.  Uruguay  Ord.  4,  to 
17-8,  N.W.  Uruguay  ist  Pf.  3.  to  45-7,  do.  2nd  4,  to  144-54.  do. 
Deb.  I,  to  105-7,  Ottoman  (Aidin)  ist  Deb.  i,  to  92-4,  Ottoman 
and  Casaba  i,  to  89-91,  Philippine  i,  to  89-93,  Piraeus  Athens  3  p.c. 
Bds.  I,  to  59-61,  Swedish  Cent.  Deb.  i.to  98-100,  Uruguay  N. 
Pfd.  3,  to  32-4,  do.  Deb.  2,  to  66  8.  Fall  :  Aguas  Blancas  i,  to 
102-3,  .\ntofagasia  15, d.  2,  to  139-41,  do.  5  p.c.  (Bol.)  Deb.  i,  to 
108-10,  Argent.  G.W.  5  p  c.  Deb.  i.to  110-2,  .\rgent.  N.E.  Stk.  J, 
to  45-6,  do.  "  B  "  Dbs.  to  96-8,  do.  Bearer  i,  10  979,  Armavir 
Touapse  J,  to  gyf-S^,  Bahia  Blanca  and  N.W.  Deb.  i,  to  97-9, 
Brazil  li,  to  84-5,  B.,\.  Pac.  2nd  Deb.  i,  to  104-6,  do.  5  p.c.  2, 
to  100-2,  do.  44  p.c  4. 'o  102-3,  Cordoba  Cent.  B.A.  4,  to  86-7, 
Egypt  Delta  Deb.  i,  to  91  3,  G.W.  of  Braz.  4  p.c.  Deb.  4.  to  92-3, 
Guayaquil  5  p.c.  ij,  to  514-24.  La  Guaira  J.  to  6J-7,  Paraguay 
Cent.  5  p.c.  Deb.  4,  to  524-34.  San  Paulo  Pf.  i,  to  111-3.  S. 
Austrian  |,  10  4J-J.  S.  Manchurian  Bds.  /70  pd.  i,  to  695-70^, 
Zafra  J,  to  5J-6J. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise  :  Can.  of  Com- 
merce j[.  10  22JJ,  Delhi  and  Lon.  4,  to  15-6,  Lon.  and  Prov.  J,  to 
2j^-g.     Fall  :  .4g:ic.  of  Egypt  Ord.  J,  to  6J-7J,  Anglo-S.  Amer.  i, 


I'liUKl  ARV    2.1,     191  I. 


Zhc  Jnvestors'  TRevtew. 


iSi 


to  8^-9^,  Banco  Espanol  del  Rio  J,  to  i7i-8^,  Bk.  of  Egypt  3^,  to 
30-1,  Hongkong  and  Shanghai  i,  to  874-8J,  Imp  Ottoman  J,  to 
17J-8J,  Land  of  Egvpt  J,  to  SJ-J.  I^n.  City  and  Mid.  i.  to  47i;-8J, 
Lon.  County  and  West.  J,  to  20^-1,  Parr's  J,  to  404-1,  Prov.  of 
Ireland  4,  to  29-30 

BREWERIES  AND  DISTILLERIES —Riie:  Arnold  Perrett 
Pref  i,  to  iJ-J,  Ashby's  Staine;:  Deb  i,  to  726,  Barnsley  Ord.  J, 
to  loj-i^,  Uartholomay  Pref.  J,  to  4g-|,  do.  Deb.  i,  to  75-8,  Bass 


Highest  and  Last 


Lowest 
this  year. 


I  Carrying 
over  Price 


79* 

'^I 

85 

93| 

94i 

82J 

68 

63a 

934 
B7 

1033 
201 
105 
20o| 

9«| 

988 

92i 
9.4 
1004 
63J 

934 
9>4 

9^4 

112} 

964 

874 

25 

634 

444 

144 

s63 

51 

941 
404 

.2>i 
684 
9"! 
39i 
25i 
02] 
65* 

I29J 

'371 

40J 
"40J 
46g 

104 
82g 

I261 

294 

69* 

'Hi 

■47 
32j 
>13 
1034 
424 

77I4 
117J 

27A 
175* 

">i 

20lt 

23i 

5ig 

102 
117 

90I 
IU2 
105 

96* 

07 

t>64 

49l 

3i 

66 

47i 
■37 

»<* 

Ml 
soai 

76 

>'i 

50} 


?^* 
865 
94* 
95* 

nil 

68l 
633 

93| 
87I 
95 
'04a 

lOlg 

1054 

lOIg 
938 

918 

lOCJ 

93* 
93i 

116 
103 
9» 
28 
69 
50 
'7 
294 
54 
28 
■4 
705 
954 

'3l« 
69 
964 
45 
26 
633 

75i 

68 
348 
■36 
■  463 
84 
49 
MO 
50j 

110 

108 
87J 

■304 
354 
754 
32J 

■40 

'504 
35i 

'■5 

110 
44 
65i 
hii 

122t 
29 

184 
18* 

2ib4 

26t 

542 

Z02 
"94 
9>4 
1241 
106|J 

884 
t8t 

50* 

Jt 

674 

5'9 

14-4 
954 
'4J 

208 
804 
"1 

S074 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses. ) 


Consols  (24  p.e.)  Money 

Do.    Acconnt  (Mch.  i) 
Local  Loans  <3  p.c.)       ..         .. 
London  County  (3  p. c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  {3  p.c.)  .. 

India  3j  p.c.  SIcK.  red.  1931    . . 

Do.  3    p.c.  Stcl<.  red.  1948     ,. 

Do.  2*  p.c.  Stclt.  re<I.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Mraxil  4  p.c.  Kly.  Guarantees.. 
Chilian  4i  p.c.  i88fi 
Chinese  5  p.c.  1896,  Gold 

Do.      4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

HRypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4)  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portngnese  3  p.c.  New  . .        . . 
Kti»Bian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Briglilon  Ordy   (3-7})     .. 
Do.       Def.  (4I,  1910).. 
Caledonian  Ordy.  (3'3i) 
Do.         Def.  (nll-j) 
Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
City  and  South  London  (li-lj)| 

Furness  (i3-i3) 

Great  Centcal  Pref 

Do.  Def 

Great  Kastern  (i}-44)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Harnsley  (3-4^) 
Lane.  aiKl  Yorks.  (1J-5) 
Metropolitan  (i}-i4l 
Metropolitan  l)isti'ict    ,. 
Midland  Pref.  (24-2J)     .. 
Do.     Del.  (34-2J)       . . 
North  liritish  Pref.  (3-3) 

Do.  Def.   (J-i).. 

North  Kaslern  (7-5) 
North- Western  (7  5j)     .. 
South-PIastern  Ord.  (1-6) 

Do.  Def.    (I,  1910). 

South- Westtrn  Ord.  (8-4) 

Do.       Def.  (ij,  1909)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Pref  d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..         , 
New  Vorii  Central  (5-6). . 
Norfolk  and  Western  (4-5)      . 
Ontario  Sliares  (3) 
Pennsylvania  (6) 
Reading;  Shares  (3) 
Southern  Pdcitio  (6)       ., 

Southern    

Ihlioii  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (7-S)    .. 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref. 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
ti.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  .-^ri^enliue  Ord.  (5-7).. 

Do.  do.  Def.  (6)     ., 

Central  Uruguay  (5-4)    ., 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (73/6-20/0) 
Cuban  Centcal  (4) 
Leopol<lina  (3*)    .. 
Mexican  Ocd.  Stk.  (7/6) 

Do.     isl,  Pret.  (8-8)    .. 

Do.   2ii>l  Pcef.  (ai-6) 
Nitrate  Ord.  (3/0-7/0)      . . 
San  Paulo  Uraziiian  (12-ia) 
L'nited  ol  Havana  Ord.  (4) 
Coals,  1.  and  P.  (30-351.. 
Do.    Pref.  (10)  .. 


Price     [      Price 
last  week,  this  week 


115    xd 

984  xd 
93 
»74 
69   xd 


ixd 


1224 


2194 
96^ 
534 


Ratcliff  Pref .  i,  to  96-9,  Brandon's  Putney  Pref.  J,  to  6-*,  do  Deb 
I,  to  71-4,  Brickwood  Deb.  i,  to  79-82,  Ifullard  "  B  "  Deb.  i,  to 
52-5,  Charrington  Deb.  1,1075-8,  Colchester  Ord.  i,  to  l-J,  do. 
I'ref.  4,  to  3g-J,  Courage  4  p.c.  Deb.  i,  to  80-8,  Daniell  and  Sons 
I'ref .  4,  to  4i-5j.  do.  1st  Deb.  i,  to  64-8,  Distillers  4,  to  t3i-4j, 
Eadie  (J.)  Pref.  j,  to  6J-7},  Flower  and  Sons  Deb.  24,  to  58-62, 
Hancock  (Wm.)  Pld.  i,to  8-9,  do.  Defd.  J,  to  74-84,  Indianapolis 
Debs.  6,  to  84 -9,  Jones  (Frank)  Pref.  4,  to  14-2.  do.  Debs,  i,  1049-53, 


Lion  "  B  "  Deb.  1,  to  69-73.  I<oiHbond  Deb.  4,  to  66-9,  Manchester 

•'  A"  Mt.  2,  to  59-62,  Mann  Crossmann  Db.  i,  to  87-90,  Marston 
Thompson  "  A  "  Db.  24,  to  60-3.  Meux  4  p.c.  Db.  2,  to 
74-7,  do.  6  p.c.  I,  to  75-9.  Mile  End  Dist  2,  to  57-62, 
Mitchells  and  Butlers  "A"  Dbs.  i,  to  8992.  Nevv  England  Pf.  J, 
to83-9j.  New  York  Db.  2,  to  75-8oxd,  Newcastle  ist  Mt.  14.  to 
9»-ioi,  Noakes  I'f.  J.  to  4-4,  do.  Mt.  4.  10  65-8,  Northampton 
istMt.  14,  to  89-93.  Nottingham  Pf.  i,  to  ig-^.^o.  ist  Mt.  4.  to 
80-3.  do.  "B"4,  to  62-5,  Page  and  Overton's  5  p.c.  |.  to  4j-3i. 
Phipps  (P.)  I,  to  8o-?.  Pryor  Reid  i,  to  74-7.  Robinson's  Pf.  }, 
to  4i-5i,  Showells  Dbs.  4,  to  57-60.  S.  Africans  Ord.  ■^,  to 
itf-fe-  Steward  and  Patteson  14,  to  84-6,  Stretton's  Derby  Ord.  4. 
to  8i-9j,  do.  r-f.  i,  to  8j-|,  do.  "  B  "  },  to  74-8,  do,  tst  Mt.  i.  to 
79-82,  Threlfall's  ist  Mt.  2,  to  83-6,  Truman  Hanbury  1889  i,  to 
84-7,  Walker  and  Homfray's  3,  to  70-3.  Walker  (Peter)  Pf.  |,  to 
8J-|,  Watney  (D.)  ist  Mt.  i.  to  68-72,  Wolverhampton  and 
Dudley  "  B"  Mt.  4,  to  O3-7.  Pall:  Allsopp  Pf.  i,  to  8-1:,  do.  44 
p.c.  Db.  2,  to  72-6,  do.  34  p.c.  Db.  I,  to  37-40,  Bieckert's  ist  Db. 
I,  to  92-5,  Cannon  Pf.  J,  to  6J-g,  City  of  Lx)n.  Ord.  34.toii-l4. 
do.  Pf.  I,  to  42-7.  do.  34  p.c.  Db  I,  64-7.  Ind  Coope  44  p.c.  Db.  i, 
to  54-9,  Watney  Combe  Pfd.  i,  to  23-6,  do.  Dfd.  i.  to  8-to,  do. 
ist  Pf.  2,  to  65-8,  Whitbread  44  p.c.  Pf  2,  to  74-7,  do.  "B"  Deb. 
14,  to  70-3. 
CANALS  AND  DOCKS.— Fall  :  Regent's  Cap.  Stk.  J,  to  47Hi- 
COHHERCIAL,  INDUSTRIAL,  ftc— RIm:  Ap3llinaris  Deb.  i. 
to  73-6,  .\ssct.  Portland  Cement  Ord.  ■^,  to  5J-4,  do  Pf.  i.  to  84-j, 
Aux  Classes  Laborieuses  Pf.  i,  to  58-6,  Barker  (JoDn)  4  p.c.  Db.  i, 
to  92-5,  Borax  Cons.  44  p.c.  Db.  *.  to  108-10,  Bov-ril  Ord. 
1-32.  to  I  1-32  — 3-32xd,  Bradford  Dyers'  Ord.  1-32,  to 
I  1-32—3-32,  Brit.  Aluminium  Ord.  -fg,  to  ^-^,  do.  Pf.  4> 
t°  ?g-^-  do-  Db.  4,  to  75-80,  do.  Pr.  Lien  i.  to  92-6, 
Brit!  Automatic  i,  to  i-i,  Brit.  Westinghouse  Pr.  Lien  i,  to 
102-5,  do.  Mt.  2,  to  57-60.  Brown  (Thos.)  Pf.  4,  to  3S-4J.  do. 
ist  Mt.  2,  to  84-9.  Brunner,  Mond  Ord.  J,  to  5-J,  Canadian  Car.  Pf. 
J,  toiio|-if,  do  1st  Mt.  4.  to  108-10,  Chinese  Eng.  Ord,  i.to  14-J, 
Cook  (James  W  )  J,  to  4-4,  Cotton  Powder  Ord.  3-32,  to  ij-|, 
Curtis  and  Hirvey  ist  Mt.  4,  to  7OJ-84.  Eastman  Kodak  Common 
10,  to  445-55,  Edison  and  Swan  "A"  Shrs,  5-32,  to  ^-i^.do,  ".\" 
Shrs.  (01-017,  139)  4.  to  ^I'H-  do  ist  Deb.  14,  to  63-7.  do.  2nd  Db. 
I,  to  78-81,  Eley  Bros,  i,  to  124-34,  Eng.  Sewing  Cotton  Pf.  1-32. 
to  it,-^,  Evans  (D.  H.)  and  Co.  Ord.  -^,  to  2^1-3^,  Fore  St.  Ware- 
house Shrs.  j,  to  4i-5j,  Gen.  Electric  ist  Mt.  54,  to  85-90,  Gordon 
Hotels  Ord.  2,  1064-8,  Harrod's  Stores  Ord.  ft,  to  5-i.  Harrod's 
Founders'  Shrs.  ■/g,  to  iot'j-JJ,  Havana  Cigar  and  Tob.  Pf.  4> 
to  64-74.  do.  Dbs.  3,  to  68-78,  Hotel  York  Pf.  1-32,  to  27-32— 3i-3». 
Illinois  Car.  ist  Mt.  i,  to  90-2,  Illus.  Lon.  News  ist  Mt.  24.  to  63-7, 
Improved  Wood  Pavement  i,  to  64-7jxd,  International  Harvester 
Tst.  Crss.  2,  to  I2I-3.  Jones  and  Higgins  Shrs.  -{f,  to  i^-^.  Lever 
"B"  Pf.  4,  to  iili.  Linotype  "A"  Db.  14.  to  65-70.  Lon. 
Pavilion  4,  to  2I-3J.  Mclntyre,  Hogg  1st  Mt.  i,  to  100-3,  Maison 
Virot  ^,  to  •fe-li,  Mather  and  Piatt  ■^.  to  2-4,  Marawattee  Tea 
Pf.  ,'j,  to  iis-^,  Montreal  Cotton  i,  to  9S-100,  New  Pegamoid  A- 
to  1-4,  Pacilic  Phosphate  Ord.  J,  to  6I-74.  do.  (Nos.  375.ooi  to 
750,000)  J,  to  3I-J,  Paquin  Ord.  •^,  to  iU-2-^,  Penmans  4,  to 954- 
74,  Rio  de  Jan.  Improvements  Shrs.  J,  t0  4-J.  Schultze  Gunpowder 
a,  to  J-iJ,  Spiers  and  Pond  ist  Mt.  i,  to  75-80,  do.  "  A  "  Mt.  i,  to 
51-5,  do.  "  B  "  Mt.  3,  to  58-62,  Spratts  Ord.  4,  to  gi-J,  Strand 
Hotel  2,  to  97-100,  Thompson  (L  A  )  Scenic  Rly.  ,!j.  to  i-^, 
Travers  (Joseph)  Pf.  },  to8f  9J.  Underground  Elec  Rlys.  Inc.  Bdf. 

3,  to  46-8,  do.  Power  House  Dbs.  1.  to  99101,  United  Alkali  5 
p.c.  Mt.  I.  to  111-13,  Van  den  Berghs  Ord.  1-32,  to  2  7-32—11-32, 
Waring  and  Gillow  Mt.  Db.  4,  to  49-54,  Whiteley  (Wm.)  ist  Mt. 
24,  to  90-3,  Williams  (Samuel)  i,  to  98-100,  Williamson  Ord. 
1-32,  to  I  1-32 — 5-32,  Wouldham  Cement  ist  Mt  54.  to  71-6. 
Pall  :  Calico  Printers'  Ord.  1-32,  to  »-J.  Crossley  (John)  Pf.  i,  to 
4^-^,  Day  and  Martin  -jg,  to  -fe-^,  Debenhams  J,  to  9i-i,  Egypt 
Salt  and  Soda  both  Ord.  1-32,  to  ^-J,  Hotchkits  Ordnance  Ord. 
1-32,  to  3-32—5-32,  Howell  (J.)  J,  to  24-J,  Humphreys  i,  10  6-7, 
Hurst  Nelson  J,  to  84-9,  New  Darvel  Bay  Tob.  -ft,  to  J-i.  Palace 
Theatre  J.  to  ft-jj.  Salt  Union  Ord.  3-32,  to  ^i,  do.  Pf.  4,  to 
4-4J.  United  Alkali  Ord.  J,  to  3J-4.  R.  Waygood  Pf.  1-32.  to 
29-32—1  1-32. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemouth 
Ord.  S,  to  S4-9,  Bru^h  Ord.  4,  to  4  j,  do.  Pf.  7-32,  to  ^-A.  do.  tst 
Deb.  8.  to  48-53,  do.  2nd  74,  to  35-40.  Charing  Cross  West  E.  Ord. 

4,  to  44-g,  do.  44  p.c.  Deb.  i,  to  1004-24.  do.  "  City  "  J,  to  3J-4J. 
Chelsea  Deb.  1,  to  99-101,  City  of  Lon.  Ord.  J,  to  ii}-24.  do.  5  p.c. 
Deb.  I,  to  119  23,  City  of  Lon.  Ord.  4.  to  7I  81,  do.  Pf.  4.  •<> 
loj-ij,  do.  2nd  Deb.  i,  to  99-102,  Edmundson's  Pf.  J.  to  1I-24. 
do.  Deb.  I.  to  79-82,  Elec.  Dev.  of  Ontario  4.  to  8ji-54  ?•'• 
Kensington  and  Knights.  Ord.  4,  to  6j-7l.  Mex.  L.  and  P.  Bds.  4. 
to  96-7,  S.  Metrop.  ist  Pf.  1-32,  to  ij-ii.  Victoria  F«l!s  Pf.  ^.  to 
J-il.  do.  3  32.  to  {J-}J.  Pall :  Elec.  and  P.  of  Cochabnmba  j,  to 
944-64,  Mex.  L.  and  P.  Pf.  4,  to  1124-34. 

PINANCIAL.  LAND    AND    INVESTMENT. -Riae:   Freehold 

and  I.easthold  Inv.  Deb.  i,  to  86-8,  Gharbieh  Ld.  Ord.  i^,  to 
iis-^-  Hudson's  Bay  4,  to  1144-54,  Ld,  and  Mt.  o(  Egypt  t,  to 
4I-8,  Mori,  and  Deb.  Co.  Deb.  i.  to  90-2,  Mort.  Co  of  the  River 
Plate4,  to  ji.5ixd.  do.  Pfco  4,  to  11-4,  Natal  Ld.  and  Coloo. 
Pfce.  4,  to  64-74.  N.Z.  Loan  and  Merc.  Agcy.  1,  to  97-9,  Pekin 
Synd.  Ord.  3-32,  to  ij-^.  do.  Shansi  ^.  to  itf-H.  Tst.  and  Agcy, 
of  Australasia  (1863  option)  4,  to  io-».  Trustees,  Exors.  Coo«.  IVo. 
4,  to  ioo4-2i,  U.S.  Tst.  and  Guar  Pfd.  i,  to  96-9,  do  Dfd.  x,  to 
102-5.  ^all  :  Brit.  S.  Africa  (Bearer)  3-32.  to  ig-44.  Exploration 
Co.  ^,  10  ttil.  P""-  Corp.  4,  to  10-4.  do  Pice.  4,  to  374-|,  Scot. 
Australian  Inv.  Ord.  i,  to  93-7,  \\embley  Park  Est.  1-31.  «D 
'9-32-23  32- 

PINANCIAL  TRUSTS— Ria«s  Alliance  Pid.  i.  M  9»-4.  A"By 
and  Navy  Deb.  1,  to  98-100,  Atlas  Pfce.  s.  to  84-<.  do.  Deb.  t.  to 
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92-4,  Bankers'  Inv.  Pfd.  i,  to  102-4,  Brewery  and  Com.  Dfd.  i,  to 
69-7ixd,  Brit.  Steamship  Dfd.  i.  to  72^-4^,  Cent.  Bahia  Rly.  "  A  " 
Certs.  I.  to  83-5,  Deb.  Sees.  Inv.  Ord.  i,  to  91-3,  East  Internal. 
Rub.  and  Prod,  i,  to  i^-^,  For.  Amer.  and  Gen.  Dfd.  2,  to 
108-10,  Gen.  and  Com.  Dfd.  J,  to  1 14-6,  Globe  Teleg.  and  Tst. 
Ord.  I,  to  log-J,  Govt.  Stk.  and  Other  Sees.  Dfd.  i,  to  ioo-2xd, 
do.  4  p.c.  Deb.  i,  to  98-100,  Indust.  and  Gen.  Ord.  i,  to  150-2, 
Internat.  Inv.  Def.'  7,  to  71-3,  Invest.  Tst.  Corp.  Pfd.  i,  to  96-8, 
Merchants'  Ord.  i,  to  126-8,  do.  Pfd.  ij,  to  96-8,  Municipal  Pfd.  2, 
to  92-4,  do.  Dfd.  4,  to  70-2,  do.  4i  p.c.  Debs,  i,  to  101-3,  do.  "  B  " 
Debs.  I,  to  97-9,  do.  "  C  "  Debs,  i,  to  93-5,  New  Oil  Props.  .^,.to 
i-i,  Ry.  Deb.  and  Gen.  44  p.c.  Deb.  i.  to  99-10:,  Ry.  Invest. 
Pfce.  I,  to  87-9,  do.  Dfd.  i,  to  i6J-7i,  Ry.  Share  Tst.  and  Agcy. 
"A"  g,  to  ei-7,  Rhodesia  Rys.  Tst.  1-32,  to  i^-i.  Rub.  Plants. 
Inv.  J,  to  lA-TO.  do.  New  ^,  to  i^-^,  Scot.  Invest. 
Dfd.  I,  to  89-91,  S.  African  G.  Tst.  Debs.  i.  to  102-4,  Sth.  Con- 
version and  Invest.  Ord.  2,  to  46-8,  do.  Shares  ^,  to  J-J,  do. 
N.-West  ist  chge.  Pfd.  i,  to  82-4,  Tonopah  and  Tidewater  Deb. 
and  Eds.  both  i,  to  102-4.  Fall:  Gas  Water  and  Gen.  Pfd.  3,  to 
25  7,  do.  Dfd.  I,  to  8-10,  Internat.  Inv.  P(d.  i,  to  94-6,  Mercantile 
Inv.  and  Gen.  Pfd.  i,  to  108-10,  S.  African  G.  Tst.  Pfce.  1-32,  to 
I  1-32 — 3-32. 

GiS.— Rise;  Alliance  and  Dublin  Deb.  2,  to  96-8,  Brit.  Ga^ 
Light  i,  to  444-5J,  Commercial  4  p.c.  i,  to  114-7,  do.  3J  p.c,  to 
109-11.  Gas  Light  and  Coke  Ord.  J.  to  i07i-8J,  do.  Deb.  i,  1079-81, 
Imp.  Continental  J,  to  i86i-8i,  Montevideo  j,  to  12J-3J,  Ottoman 
1,  to  6J-7J,  Primitiva  of  B.  Aires  ^.  to  7^-^,  S.  Metrop.  J,  to 
ii9-2ixd,  Tottenham  and  Edmonton  "B  "  stk.  i,  to  115-7. 

INSURANCE.— Rise  :  Brit.  Law  Fire  J,  to  4J-5J,  Com.  Union 
1,  to  i8-j,  Liv.  and  Lon.  and  Globe  i,  to  23J-4J,  Lon.  Assce.  24,  to 
53J-44,  Marine  4,  to  36-7,  Nat.  Gen.  ^,  to  ^-^.  Northern  J,  to 
8|-i,  Norwich  Union  J,  to  28-9,  Royal  Exchange  10,  to  215-20, 
Royal  4,  to  26-7,  Sun.  Life  J,  to  i8|-9i.  Fall:  Indemnity  Mutual 
Marine  J,  to  83-I,  Lon.  and  Lanes.  Fire  4,  to  25-6,  Lon.  and  Prov. 
Marine  ^,  to  g-gxd. 

IRON,  COAL  AND  STEEL.— Rise:  Bolckow  Vaughan  1-32, 
to  il-3g,  do.  i2s.  pd.  1-32,  to  i-4^.  Can.  Collieries  (Dunsmuir)  Bds. 
i,  to  94i-4|,  Cargo  Fleet  1-32,  to  ^-4,  do.  Debs,  i.to  85-7,  Clayton 
and  Shuttleworth  Deb.  14,  to  79-82,  Cory  (Wm.)  Ord.  J,  to  6I-7J, 
Dorman  Long  1-32,  to  J-^,  Dunderland  Iron  Ore  Prior  Lien  Bds. 
3,  to  90-5,  Fairbairn  Lawson  Ord.  -{g,  to  i4-§.  Nova  Scotia  Steel 
Bds.  4,  to  94J-5i,  Pease  and  Partners  J,  to  I3i-4i.  do.  £7  pd.  j,  to 
log-g,  Rhymney  Debs,  i,  to  96-8.  Swan  Hunter  Ord.  -fe,  to  j-^, 
Thames  Iron  Works  Pref.  ^,  to  g-J,  do.  Debs,  i,  to  63-8,  Thorny- 
croft  Pref.  -f,,  to  S-i,  do.  2nd  Debs.  2,  to  72-6,  U.S.  Steel  Pfd.  4, 
to  i224-34xd,  Weardale  Deb.  2,  to  84-7.  Fall :  Beyer  Peacock  ^, 
to  21-32—23-32,  do.  Pice.  1-32,  to  25-32— -29-32,  Dunderland  Iron 
Ore  Pref.  Vj,  to  ^-^,  do.  ist  Chge.  Deb.,  2  to  37-9,  HadBeld's 
Steel  ^,  to  3^-TC'  Lake  Superior  J,  to  31-2.  Normanby  Iron   Ord. 

NITRATE.— Rise :  Anglo-Chilian  /i  pd.  J,  to  7J-g,  London 
I,  to  I2i-3j  Fall:  Alianza  J,  to  iij-|.  Ligunas  Syn.  ^,  to  3I-J, 
Pan  de  Azucar  J,  to  4J-5i,  Rosario  J,  to  6-J. 

OIL.— Rise:  Kern  River  1-32,  to  f-^,  "Shell"  Ord.  -fe,  to 
4  17-32—19-32.  Fall :  Burmah  Ord.  ^,  to  3^-4-fe,  Commonwealth 
6 p.c.  Deb.  I,  to  79-82,  European  ist  Mt.  i,  to  50-3,  Paci6c  jg,  to 
|-ti.  Premier  Pipe  Ord.  1-32,  to  29-32—31-32,  Schibaieff  Ord.  1-32, 
too-^,  Spies  1-32,  to  I  17-32—19-32,  Trinidad  ^,  to  J-f. 

SHIPPING.— Rise :  Amazon  24,  to  i6i-7j,  Argentine  Nav.  Debs. 
J,  to  1014.24,  Clan  Line  44  p.c.  Deb.  14,  to  91-4,  Cunard  ^'20  pd. 
2,  to  164-74,  do.  /lo  pd.  I,  to  7I-8J,  Furness,  Withy  Ord.  -fg,  to 
I  J- J,  General  Stm.  Ord.  J,  to  54-6,  Richelieu  and  Ontario  i,  to 
98-100,  Union-Castle  Ord.|,  to  u-J. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Anglo  Ceylon  h,  to 
3I-4,  do.  Debs,  i,  to  102-4,  Consolidated  Tea  and  Lds.  Deb.  i,  to 
100-2,  Deviturai  jg,  to  ^f-i  ,'5,  Dooars  Ord.  J,  to  4i-f ,  Dumont 
Coffee  Ord.  i,  to  64-7,  do.  Pf.  J,  to  ii|-2j.  Eastern  Assam  J,  to 
7i-8i.  Jokai  (Assam)  Ord.  4,  to  I4|-5i,  Lok  Kawi  ^,  to  J-J, 
Malacca  Pf.  J,  to  8J-f,  do.  Deb.  i,  to  107-12,  Nirmala  Plans.  ^, 
to  Ito-tS.  Rajawella  Prod.  Deb.  i,  to  97-9.  Fall :  Assam  Co.  i,  to 
43-5,  Doom  Dooma  4,  to  16J-7J,  Jokai  (Assam)  Pf.  J,  to  12-4. 

TELEGRAPHS  AND  TELEPHONES.— Rise :     Anglo-A.   Ord. 
^,  to  674-94xd,  Pfd.  Ord.  4,  to  iii-2xd.  National  Def.   2,  to  144-6, 
1st  Pf.  J,  to  loj-i,  do.  2nd  4.  to  104-1J,  do.  3rd  ^,  to  6i-g 


do.  4  p.c.  Deb.  4,  to  984-1004.      Fall :  Anglo-A.  Def.  Ord.  i,  to 
23i-6J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Arg.  2nd  Pf.  ^. 
4I-5,  Auckland  ij.  to  104-6,  Birmingham  and  Mid.  2,  to  84-6, 
Bombay  44  p.c.  Deb.  i,  to  96-8,  do.  5  p.c.  i,  to  97-9,  Brit. 
Colombia  Defd.  i,  to  146-9,  do.  Pf.  J,  to  109-12,  B.E.T.  Ord.  i,  to 
^is-TS-  do.  5  p.c.  Deb.  14,  to  95-9,  do.  2nd  Deb.  2,  to  77-82,  Buenos 
Aires  Port  and  City  i,  to  100-3,  B.  Aires  Lacroze  4,  to  97j-94xd, 
City  of  B.  Aires  Deb.  i,  to  9S-101,  Genl.  Motor  Cab  Ord.  J.  to 
2^-1,  Hastings  Deb.  i,  to  71-6,  Lon.  Genl.  Ord.  i,  to  94-8,  Lon. 
United  Pf.  {,  to  2J-J,  do.  Deb.  3.  to  73-7,  Manaos  4,  to  go-2,  Mans- 
field Deb.  I,  to  87-91,  Metrop.  44  pc.  Deb.  4,  to  100-2,  Montreal  St. 
44  p.c.  Debs.  I,  to  101-3,  do.  Debs,  i,  to  102-4,  Para  Ord.  -,15,  to 
7TO-W.  do.  Pf.  J,  to  5J-S,  do.  Deb.  4,  to  98-94,  Perth  Deb.  14,  to 
103-5,  Potteries  Ord.  5-32,  to  11-32 — 15-32,  do.  Pf.  3-32,  to  19-32 — 
23-32xd,  Rangoon  Pfce.  J,  to  5^-i|,  Yorkshire  (Wst.  Riding)  Pf. 
J,  to  2-4,  do.  Deb.  3,  to  79-82.  Fall:  Brisbane  Deb.  2i,  to  97-9, 
Brit.  Columbia  ist  Mt.  4,  to  102-4,  Lon.  Genl.  Pf,  J,  to  8§-9i, 
Metrop.  Defd.  1-32,  to  ^-|,  do.  Pf.  1-32,  to  27-32 — 31-32,  Mexico 
Com.  4,  to  1274-84'  I^'°  de  Janeiro  Shares  2,  to  109-10,  San  Paulo 
14,  to  163-4. 

WATERWORKS. -Rise:  Colne  Valley  "A"  Ord.  2,  to  265- 
70xd,  do.  "B"Ord.  i,  to  i72-7xd,  South  Essex  5  p.c.  Pf.  2,  to 
129-31. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Connpared. 

COMMERCIAL    BANK    OF   AUSTRALIA,    LTD. 

In  the  half-year  ended  December  31  the  gross  profits  of  this, 
bank  improved  by  ;£'ii,926  to  ;fi39.252.  but  expenses  and  taxes 
took  /3,oo6  more  at  ;^5S,584.  and  rent,  &c.,  £S'°°°  "lore  at 
;^24,iii,  and  as  the  balance  of  ;^3.7iS  brought  forward  was 
^^4,215  smaller  the  nett  total  was  ;t962  down  at  £(>3,272.  Out 
of  this,  however,  the  dividend  at  the  rate  of  3  per  cent,  per 
annum  on  the  preference  shares  is  repeated,  together  with  the 
appropriation  of  ^20,000  to  reinstatement  of  capital  and  the 
writing  down  of  premises  by  ;^5,ooo,  leaving  £6,si2  or  £g(>2 
less  to  be  carried  out.  Notes  in  circulation  show  an  increase  of 
;^46,367  at  i'257,135,  but  bills  in  circulation  are  ;^35.789  down. 
at  ^^442,270.  Deposits  are  ;f 916,254  larger  at  ^^5,795, 148,  the 
principal  increase  being  ;^54i,i5i  in  private  deposits  not  bear- 
ing interest,  and  balances  due  to  other  banks  and  liabilities  oa 
acceptances,  &c.,  are  also  higher.  Cash  has  risen  by  £2ii,d&7 
to  ^{,1,413,001,  and  money  at  call  and  short  notice  in  London  i» 
^60,000  up  at  ;f5i5,ooo,  but  these  are  offset  by  a  drop  of 
;f279,633  to  ;^899,og3  in  remittances  in  transit,  and  the  aggre- 
gate cash  assets  show  a  small  decrease  of  ;f  11,796  at 
^^3,025,624.  Bills  discounted  and  other  advances  have  risen  by 
/743,563  to  jf  5,327,617.  The  estimated  deficiency  in  connection 
with  the  Special  Assets  Trust  Company  has  been  reduced  by 
;^54,3oi  to  ^^982,070,  and  the  contingent  liability  in  connection 
with  the  guarantee  for  payment  of  the  deposits  in  that  company 
is  ;^403,57i  down  at  /i, 552,842.  On  the  other  hand,  the  esti- 
mated value  of  the  remaining  assets  of  the  old  bank  is  ^^150,000 
lower  at  ;^575,ooo. 

BANK  OF  VICTORIA. 
In   the   December   half   of    1910  nett    profit  rose   ;£3,899   to 
;£S4,097,  but  the  balance  of  ;i'i  4)593  brought  forward  was  £1,080 
down,  so  that  the  free  total  of  ;^68,69o  is  up  only  ;C2,8i9.     The 
directors,  however,   raise  the  dividend  on   the  preference   and 
ordinary  shares  by  i   per  cent,  per  annum  to  6  per  cent.,  but 
place  only  j/^io,ooo  to  reserve  fund  against  ;C20,ooo  a  year  ago, 
thereby  raising  it  to  ;£25o,ooo.     They  also  give  ;C2,ooo  to  an 
officers'  provident  fund  against  nothing  a  year  ago,   and  have- 
;f 3,429  more  at  ;^i2,34o  left  to  carry  forward.     Changes  in  the- 
balance-sheet  are  usually  of  small  importance,  but  coin,  bullion, 
Australian  notes,   and  cash  at  bankers,  is  down   ;£399,2Si    to 
;^i,oi9,8i3,  and  bills  and   remittances  in  transit  are  _£i8o,i9o 
up   at  ^£1,042, 276.     There   is  also   an   increase   of  ^^541, 194  in 
bills  discounted  and  other  advances  whose  total  is  ;?6, 186,362. 
Liabilities  on  notes  in  circulation  are  up  ^10,640  to  ^134,086 
and  bills  in  circulation  are  £20T,io-j  higher  at  ;^703,023.  Deposit 
liabilities  of   various  kinds  are — ^for  the  Government,  ;^40,oo4, 
not   bearing   interest,   and  ^^498,070  bearing   interest,    the  one- 
figure  being  down  ^^2,906  and  the  other  ;^26,263.      Other  de- 
posits not  bearing  interest,  including  rebate,  are  up  ;f  74,229  to. 
/.  1,963,604,   and  interest  bearing  deposits  are  ;^303,303  higher 
at  ;^3, 714)159-     The  balance-sheet  total  is  ;^9,ii3,8o7. 

EASTERN    BANK,    LTD. 

Although  this  bank  was  established  in  the  end  of  1909  it 
did  not  actually  commence  work  until  very  much  later  as  the 
branches  in  Bombay  and  Calcutta  were  not  opened  until  July 
and  September  respectively.  Under  these  circumstances  it  must 
be  considered  to  have  made  a  very  promising  start,  as  the 
gross  profits  for  the  period  ended  December.  31  amounted  Xo. 
^^23,278.  Expenses,  however,  a  large  proportion  of  which  were 
for  the  full  year,  took  ;^i8,5i6,  leaving  a  nett  profit  of  .£4,762, 
and  out  of  this  the  directors  write  off  ^^3,585  for  preliminary 
expenses,  carrying  forward  ;^i,i76.  Liabilities  on  current  ac- 
counts and  deposits  at  call  and  short  notice  amount  to 
.£253,059,  fixed  deposits  to  £913,131,  bills  payable  to  £182,018, 
and  loans  payable  against  bills  and  securities  to  £'403,881.  On 
the  other  hand,  the  bank  has  ;£4i8,323  in  cash  and  bullion, 
£140,025  in  investments  at  market  value,  and  £493,644  in 
bills  receivable,  while  bills  discounted,  loans  and  advances 
come  to  i£i, 150,535,  and  the  aggregate  total  of  the  balance- 
sheet,  including  sundry  minor  items,  is  £2,233,568. 

UNDERGROUND    ELECTRIC   RAILWAYS   COMPANY    OF 
LONDON,    LTD. 

All  things  considered,  the  December  half  of  1910  gave  en- 
couraging results  to  this  holding  company,  its  entire  revenue  of 
;^  1 20,327  being  £16,879  "P  compared  with  the  previous  year. 
And  owing  to  the  fact  that  for  the  first  time  it  has  not  been 
called  upon  to  pay  anything  on  account  of  its  guarantee  on 
Metropolitan  District  Railway  assented  preference  stock,  an 
obligation  which  took  £9,404  for  the  second  half  of  1909,  the 
surplus  revenue  after  meeting  debt  charges  is  ;£25,962,  that  is  to 
say  there  is  £26,428  in  all  available,  out  of  which  interest  at 
the  rate  of  i  per  cent,  per  annum  is  paid  on  the  income  bonds 
due   1948,  and  this  is  paid  tax  free,  leaving  a  balance  of  £'262 


to  be  applied  in  reduction  of  accumulated  revenue  deficiencies. 
The  traflfic  of  the  various  "tubes"  controlled  by  this  com- 
pany continues  to  increase,  and  the  London  United  Tramways 
Company,  in  which  it  is  also  interested,  is  doing  better,  so  that 
prospects  are  decidedly  cheerful,  although  there  is  still  a  great 
deal  of  overburden  of  a  sort  to  be  cleared  away.  Traffic 
figures  of  the  "  tubes  "  show  an  increase  of  ;£6,837  in  the  half- 
year,  and  a  decrease  of  ;£4,io7  in  expenses,  giving  an  increase 
in  the  nett  income  of  £11,195,  ^^  there  was  also  a  slight  re- 
duction of  the  weight  of  interest  and  rent  charges.  The 
amount  placed  to  reserve  for  contingencies  was  raised  ;£i,ooo 
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to  ;67>Soo-  Adding  in  the  ;£i2,402  brought  forward,  there  wag 
;£ioi,455  available  for  distribution,  or  £S,$4^  more  than  a 
year  ago,  and  out  of  this  the  preference  stock  dividend  is  paid, 
while  the  ordinary  shares  get  a  distribution  at  the  rate  of  ^  per 
<:ent.  per  annum.  This  leaves  £:i,4ys  to  be  carried  forward. 
Various  bills  are  before  Parliament  designed  to  carry  out  cer- 
tain improvements  and  extensions,  but  they  have  already  been 
mentioned. 

WESTMINSTER    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

In  igio  this  company's  nett  revenue,  after  allowing  for  de- 
preciation, sinking  fund  and  other  charges,  shows  a  reduction 
of  £(i,oy6  at  ^£49,546,  but  this  is  after  paying  an  interim  divi- 
dend at  the  rate  of  10  per  cent,  upon  the  ordi  y  shares  and 
the  half-year's  dividend  on  the  4%  per  cent.  prci'<;renoe  shares. 
The  dividend  on  the  preference  shares  for  the  seconr"  hialf  of  the 
jear  takes  j^8,6io,  leaving  ;i4o,g36  to  be  dealt  ■».-.h,  out  of 
which  the  10  per  cent,  dividend  on  the  ordinary  shares  is  also 
paid.  This  leaves  ;^i5,o4i  or  £6,o'^$  less  to  Ibe  carried  forward. 
It  is  stated  in  the  report  that  the  Board  of  Trade  has  approved 
the  agreement  entered  into  with  the  Ix>ndon  Electric  Supply 
Corporation,  Ltd.,  in  connection  with  the  working  of  that 
portion  of  the  London  Company's  undertaking  situated  within 
the  joint  area  of  supply.  In  order  to  provide  capital  for  plant, 
improvements,  &c.,  for  extension  of  the  company's  business, 
the  board  in  December  last  offered  28,721  4^4  per  cent,  cumula. 
tive  preference  shares  to  the  shareholders  on  the  register.  A 
large  number  of  these  have  been  taken  up  and  the  rest  will  be 
issued  as  necessity  arises.  The  directors  have  recently  obtained 
from  the  Westminster  Estate  Hoard  a  new  lease  for  65  years 
of  the  Eccleston-place  premises  and  surrounding  property.  At 
December  31,  1909,  the  sui>ply  of  current  was  provided  for  the 
equivalent  of  a.bout  32,500  k.w.,  and  this  had  increased  by  De- 
cember 31  to  the  equivalent  of  about  33,800  k.w.  Gross  revenue 
from  all  sources  amounted  to  £244,1)14  last  year,  but  there  was  a 
decrease  of  £7,6^4  in  the  sales  of  current  by  meter,  which  brought 
•"  ;^2i3,337.  On  the  other  hand,  the  total  working  expenditure 
rose  ;i'9,o9o  to  ^184,584,  so  that  the  nett  revenue  of  ^60,330 
showed  a  reduction  of  ^^16,346.  Coal  cost  the  company  £y,^8$ 
less  at  ;£i8,646,  but  it  paid  £t),-]2i  more  for  current  bought,  the 
cost  of  which  was  ;^58,9i3.  Its  sinking  fund  and  depreciation 
allowances  were  also  ^4,696  greater  at  ^^36,016,  a  fact  which 
appears  to  indicate  careful  management.  The  bal^-ce  brought 
forward  was  ;i;8,335  higher  at  ;f  19,775,  or  t'-=«  '-^  bit  for  the 
jfear  would  have  been  decidedly  poorer  than  i.n.  Capital  ex- 
penditure amounted  to  .ji'50,033  in  the  year,  bringing  the  total 
"P  to  /i>i93>°59-  The  total  of  the  depreciation,  sinking  and 
reserve  funds  is  now  about  /'32-,ooo. 

CHARING    CROSS,    WEST     END    AND    CITY     ELECTRICITY 
SUPPLY    CO.,    LTD. 

In  the  year  1910  this  company's  West  End  undertaking  yielded 
_^'244  more  gross  revenue  than  in  1909  at  £141,^-1^,.  In  ex- 
penses, however,  there  was  a  saving  of  .,^6,565,  their  amount 
being  only  ^83,688,  so  that  the  free  revenue  of  ;f58,988  shows 
an  increase  of  ;ii'6,8o9,  but  the  receipts  from  interests  were 
smaller  by  £i,o\b,  so  that  after  adding  in  these  and  the  balance 
"f  /5.163  brought  forward,  and  paying  the  interest  on  debenture 
stock,  the  remaining  nett  revenue  of  .^£47,954  is  only  ;£4,79i  up, 
and  the  directors  just  continue  the  dividend  on  the  ordinary 
shares  at  5  per  cent.,  leaving  the  increased  profit  to  be  carried 
forward,  raising  the  balance  thus  dealt  with  to  .£9,954.  The 
company  has  now  connected  ta  its  West  End  mains  a  total 
■equivalent  of  629,381  8-c.p.  lamps,  and  all  branches  of  its 
business  show  increases,  the  supply  of  electric  motive  power  not 
aeast.  The  company's  City  undertaking  earned  .£2,289  more  at 
_£i4i,475,  and  expenses  at  ;£82,74i  were  only  ^^113  larger,  so 
that  here  the  nett  revenue  of  £58,735  shows  a  gain  of  ;£2,t76. 
7n  addition  ;£8,i78  more  at  ;£i3,228  was  brought  forward,  so 
■that  after  meeting  fixed  charges  the  nett  revenue  of  ;f4i,S76 
is  up  /io,288,  and  out  of  this  the  preference  dividend  has  been 
paid,  leaving  .£23,576  to  be  carried  forward.  This  company's 
City  mains  now  supply  an  equivalent  of  564,169  8  c.-p.,  and  no 
less  than  201,966  of  this,  or  8,o;S  h.p.,  or  6,059  k-w.,  is  utilised 
for  motive  power. 

BARROW  HAEMATITE  STEEL    CO.,  LTD. 

Better  prices  were  obtaihed  for  pig-iron  during  the  year  ended 
December  31,  but  certain  bram  hes  of  the  steel  trade  were  disap- 
pointing, and  the  results  were  further  affected  by  the  high  cost 
•of  iron  ore.  Profits  nevertheless  rose  bv  £8,284  to  .£54.595,  but 
the  directors  write  off  an  extra  .^'7,831  'at  ;^'20,5oo  for  deprecia- 
tion, so  that  the  nett  balance,  including  ^£9,060  or  ;£676  more 
"brought  in  was  only  ;£i,io8  better.  A  year  ago  the  directors  set 
aside  ;£i5,ooo  a.?  a  special  reserve  for  improvement  of  blast 
furnaces,  and  as  they  .still  have  £8,546  of  this  in  hand,  no 
fiirther  appropriation  is  necessnry  at  present.  The  second  pre- 
ference shares  therefore  get  their  cumulative  div  _.>nd  in  respect 
of  1908,  and  the  sum  carried  forward  is  increas  •  by  ;f  1,108  to 
£^1AZ^-  Property  account  has  been  reduced  by  ^£19,598  to 
;£874.533.  while  royalties  on  coal  in  advance  of  workings  and 
freehold  coal  account  together  show  an  increase  of  £2,315  at 
/i9,536.  Stocks  are  £io,yj2  larger  at  ;£27i,u3,  and  cash  and 
bills  come  to  _£5i,726  or  £7,486  more,  while  debtors  owe  ;£.'?iS95 
less  at  ;£i43,6i5,  against  which  there  is  a  small  decrease  to 
;£i24,567  in  creditors.  Satisfactory  progress  has  been  made,  the 
directors  say,  with  the  reconstruction  of  one  of  the  blast  furnaces, 
and  it  is  expected  that  it  will  be  ready  within  the  next  two 
months.  Shipments  of  iron  ore  from  the  Algerian  mines,  in 
which  the  company  is  interested,  were  commenced,  ^3,000  tons 
having  been  received  from  that  source. 


WM.  PRANCE,  PENWICK  AND  CO.,  LTD. 

A  substantial  increase  in  the  profits  occurred  last  year,  they 
being  £t,o<)j  up  at  ;£55,279,  and  out  of  this  an  additional 
;i'4,ooo  at  ;^io,ooo  is  placed  to  reserve.  The  balance  forward 
was  ;£i,8i3  higher  at  £6,730,  so  that  in  spite  of  the  large 
assignment  to  reserve  the  directors  are  able  to  give  the  ordi- 
nary shareholders  a  bonus  of  2  per  cent,  over  and  above  their 
usual  6  per  cent,  dividend,  and  still  have  .£6,638  nett  to  carry 
forward,  or  only  ;^8i  less  than  was  brought  down.  Everything 
is  well  witn  the  fleet,  which  has  been  maintained  in  a 
thoroughly  efficient  condition  and  recently  strengthened  by 
three  new  steamers,  which  have  proved  satisfactory  in  every 
way  and  well  adapted  to  the  trade  of  the  company.  One  vessel 
was  lost  as  the  result  of  a  collision,  but  the  company  now 
owns  nineteen  steamers,  seven  of  which  have  been  built  since 
1906,  and  this  number  will  be  increased  during  the  present  year 
by  two  further  vessels.  The  balance-sheet  shows  a  strong  posi- 
tion in  the  matter  of  cash  and  investments,  including  a  new 
entry  of  ;^6,ooo  set  against  sinking  fund  investment  in  shipping 
property.  The  value  of  the  leasehold  property,  steamers,  shares 
in  ships,  and  goodwill,  &c.,  &c.,  is  down  £27,000  to  ;£387,477. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Albert  Baker  and  Co.  (1898),  Ltd. — For  the  year  ended 
January  i  last  profits  shrunk  ;£2,452  to  ;£57,S29,  and  after  meet- 
ing all  current  expenses  the  nett  free  profit  was  ;f2,52o  down  at 
;£i  1,227.  Adding  in  the  ;£2,2i2  brought  forward  there  was 
;£i3,439  available,  or  ;£i,773  less  than  a  year  ago,  and  from 
this  ;£2,ooo  has  again  been  written  off  for  depreciation.  Out  of 
the  balance  the  directors  make  up  the  dividend  to  5  per  cent. 
for  the  year,  a  decline  of  i  per  cent,  on  the  previous  yetir.  They 
say  that  the  turnover  was  greater  than  in  either  of  •he  two  pre- 
vious years,  and  yet  gross  profit  fell  off  ;£2,436.  This  diminu- 
tion they  assert  was  entirely  due  to  the  effect  of  the  increased 
tobacco  duties,  and  that  seems  to  be  an  unusual  experience,  be- 
cause most  retailers  of  tobacco  simply  added  the  extra  duty  to 
the  retail  price,  that  and  a  little  more.  Perhaps  the  board  of 
Albert  Baker  and  Co.  abstained  from  taking  this  course,  and 
may  reap  their  reward  later  on. 

Atlas  Trust,  Ltd. — Including  ;£69o  brought  forward  the  nett 
revenue  for  1910  shows  a  small  increase  of  ;£i94  at  .£13,807,  but 
by  transferring  ;£5oo  less  at  ^^2,500  to  reserve  the  directors  pay 
5  per  cent,  on  the  ordinary  stock  against  4  per  cent,  the  previous 
year,  and  carry  forward  ;£9Si  or  ;£26i  more.  Reserve  was  also 
credited  with  ^^3,828  from  sales  of  investments,  but  was  debited 
with  ;£4,328  for  losses  on  brewery  and  other  investments,  leaving 
a  nett  addition  of  ;£2,ooo  at  ;£>3,Soo.  Changes  in  the  securities 
held  left  the  book  value  ;£3,994  higher  at  ;£282,o34,  while  cash 
is  ;£2,o68  down  at  ;£978. 

Bristol  and  Solth  Wales  Railway  Waggon  Co.,  Ltd. — 
Including  ;£i,378  or  ;£2io  more  brought  in,  the  revenue  for  iqio 
was  ^£3,192  lower  at  £'i2,T2&,  but  interest  on  loans  took  ;£8oj 
less,  and  the  contingent  fund  this  time  gets  nothing  against 
^3,000  a  year  ago.  The  nett  profits  therefore,  after  meeting 
general  charges,  were  ;£273  better  at  ;fi6,65i,  and  the  dividend 
of  10  per  cent,  is  paid  as  usual,  leaving  ^1,651  to  be  carried 
forward.  Wagons,  rolling-stock,  and  investments  secured  on 
rolling-stock  have  been  reduced  by  ^^44,605  to  £494,927,  but 
debtors  owe  ;£8,674  more  at  ;£26,oi8,  and  cash  is  217,985  up  at 
;£39,o9i.  On  the  other  hand,  ;£3ii,o74  or  /22,9i7  less  is  owing 
on  debentures,  while  temporary  loans  are  £4.00(1  up  at  ;£38,4i4, 
and  creditors  have  risen  by  £692  to  ;£5,226.  The  contingent 
fund  stands  at  ;£5o,ooo,  of  which  only  ^4,166  is  separately  in- 
vested. 

CA>fADA  Landed  and  National  Invkstment  Co.,  Ltd. — In- 
cluding $9,478  or  $1,319  less  brought  forward  the  nett  profits 
for  iqio  were  $14,292  up  at  $159,089.  Out  of  this  two  dividends 
of  4  per  cent,  each  have  been  paid  and  an  extra  $15,000  at 
$70,000  is  put  to  reserve,  leaving  §708  less  at  $8,769  to  be 
carried  out.  The  paid-up  capital  has  been  increased  by  $70,000 
to  $740,000,  and  the  debenture  debt  by  $133,015  to  93,y2^,oc/&, 
while,  on  the  other  hand,  loans  on  mortgage  securities  are 
$179,683  up  at  $4,917,360,  but  municipMil  and  school  district  de- 
bentures held  are  $39,139  down  at  $324,128. 

Day  and  Martin,  Ltd. — Profit  for  1910  dwindled  by  ^[2,887 
to  ;ii,i77,  and  the  directors  were  unable  to  pay  any  dividend 
against  2%  per  cent,  paid  a  year  ago.  They  simply  added  the 
balance  of  profit  to  the  amount  brought  forward,  bringing  it  up 
to  ;£7,8i2.  This  seems  a  very  poor  result  indeed,  but  the  board 
is  pleased  to  announce  that  the  Royal  Warrant  has  again  been 
granted  to  the  chairman  on  behalf  of  the  company,  and  that 
the  Queen  Mother  has  signified  her  intention  of  bestowing  her 
Warrant  also.  Out  of  the  profits,  moreover,  a  donation  of  a 
hundred  guineas  has  been  paid  to  the  King  Edward  VII. 
Memorial  Fund,  so  that  business  ought  surely  to  look  up  in  the 
current  year.  Cash  and  bills  receivable,  however,  are  down 
;£3,2i9  to  a  modest  /i,5S9,  but  against  this  there  is  an  increase 
of  ;£i,5i7  in  money  lent,  whose  total  is  /9,6i8,  so  that  "Day 
and  Martin  "  is  by  no  means  hard  up.  Other  movements  in  the 
balance-sheet  are"  of  no  consequence. 

Kaudels,  Ltd. — A  distressing  exhibit  is  made  by  the  board  of 
this  company  for  the  calendar  year  1910,  for  after  meeting  «>«**"• 
ture  interest,  directors'  fees,  current  expenses,  &c.,  &c.,  and 
setting  aside  £825  for  redemption  of  leasehold  propertjes,  tl»e 
available  profit  is  only  ;£3,640,  which  is  ^3.949  ^  **°  "•< 
of  the  previous  year.  In  these  circumstances  the  directors  are 
compelled  to  cut  down  the  dividend  on  the  cumuUtitne  prefer- 
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ence  shares  to  3%  per  cent,  for  the  year  as  against  5  per  cent. 
paid  a  year  ago,  and  this  time  the  ordinary  shares  get  nothing, 
while  twelve  months  back  they  got  2  per  cent.  Even  so,  the 
balance  left  to  carry  forward  is  only  ;rii40,  or  /.'449  less.  The 
origin  of  this  distressing  exhibit  is  said  to  be  irregularities  on 
the  part  of  two  of  the  company's  late  lepresentatives,  which  have 
this  year  been,  discovered  and  dealt  with  to  the  consequent 
diminution  of  profits.  In  addition,  two  unremunerative  depart- 
ments have  been  closed  by  the  board  with  the  invariable  result 
that  a  loss  on  the  stock  valuation  has  to  be  provided  for.  The 
volume  of  business,  however,  has  been  larger  than  in  previous 
years,  and  shareholders  may  look  forward  with  hope.  Nothing 
in  the  balance-sheet  demands  criticism  and  the  company  does  not 
appear  to  be  at  all  hard  up  for  cash. 

Civil  Service  Supply  Association,  Ltd. — Gross  profit  fell 
off  £7,3yg  in  the  year  1910  to  ;£266,i27,  but  £2,6yi  more  at 
;^'6,oo3  was  received  from-  other  sources  of  revenue,  so  that  the 
entire  income  of  ;^272,i3i  is  down  only  ;^'4,7o8,  and  nett  revenue 
after  meeting  ordinary  working  expenses  and  paying  interest  on 
the  reserve  fund  is  only  ;^2,g34  worse  at  ;£4S,594.  This  de- 
ficiency is  still  further  lessened  liiy  the  /,'8,623  brought  forward 
from  the  previous  year,  that  sum  being  ^^1,905  larger.  Thus  the 
final  outcome  is  a  free  revenue  of  £54,^^7,  which  is  only  ;f  1,024 
less  than  that  of  the  preceding  year.  Out  of  this  the  directors 
make  up  the  dividend  to  24s.  on  every  ten  £1  shares,  and  again 
add  .,^1,500  to  the  pension  and  gratuity  fund  and  £soo  to  the 
employees'  provident  fund,  leaving  ^^9,623,  or  ;fi,ooo  more,  to 
be  carried  forward.  Goods  to  the  value  of  ^^1,383,348  were 
purchased  during  the  year,  an  increase  of  ;f  2,204,  but  the  sales 
were  ;!i2i,i89  less  at  ^^1,649, 633.  Stock-in-hand  valued  at 
;f3i4,669  is  much  the  same  as  it  was  a  year  ago. 

Grand  Can.al  Company. — A  trifling  increase  of  £27  at  ^^42,781 
is  shown  in  the  gross  income  for  the  six  months  ended  De- 
cember 31,  while  the  nett  revenue  was  ;^78  smaller  at  ;ifii,64i. 
With  £517  more  at  £6,0017  brought  forward  the  surplus  after 
paying  debenture  interest  was  .^44°  ^^P  ^^  £^7>^^'^i  ^-nd  after 
paying  dividends  at  the  rate  of  3  per  cent,  on  the  preference 
and  4  per  cent,  on  the  ordinary  shares  £(i,2a,%  is  carried  forward. 
Great  Northern  Railway  Company  (Ireland). — Gross  re- 
ceipts for  the  December  half-year  amounted  to  ;^57i,o9i  or  an 
increase  of  ^^24,649,  of  which  ^'8,200  came  from  coaching  traffic, 
;f  10,573  from  merchandise  and  .£3,494  from  minerals.  Working 
expenses  rose  by  £12,233  *o  £317,963,  locomotive  power  having 
talien  £6,707  more,  traffic  expenses  £2,031  more,  and  compensa- 
tion £1,658  more.  Including  £38,414  or  £2,842  more  brought 
forward,  the  nett  revenue  was  £15,638  larger,  and  as  there  was 
nothing  to  write  off  against  £12,153  for  amount  over-credited 
in  respect  of  mails  contract  the  directors  put  £5,000  to  bridges 
renewal  fund,  £2,500  to  fire  insurance  fund,  £.4,000  to  rolling- 
stock  renewal  fund,  and  £5,000  to  electrical  plant  depreciation. 
These  aippropriations  leave  £212,913  or  £11,231  more  available, 
out  of  which  the  dividend  on  the  ordinary  stock  is  raised  from 
6  per  cent,  per  annum  to  6J^,  and  the  balance  carried  forward 
is  raised  by  £173  to  £51,273.  The  debit  balance  on  capital 
account  shows  a  reduction  of  £39,299  at  £137,971,  but  expendi- 
ture on  new  works  charged  to  suspense  account  pending  further 
capital  powers  is  £36,026  up  at  £145,843,  of  which  £21,701  was 
spent  in  the  half-year. 

Great  Southern  and  Western  R.ui.way.— In  the  six  months 
ended  December  31  the  gross  revenue  of  this  Irish  line  im- 
proved by  £26,467  to  £813,611,  and  working  expenses  were  re- 
duced by  £2,909  to  £433,275.  Of  the  increa.se  in  revenue  pas- 
sengers contributed  £14,729,  merchandise  £4,455,  and  minerals 
£■3,290,  while  the  decrease  in  expenses  was  chiefly  in  mainten- 
ance of  way.  Including  £33,419  or  £2,435  more'  brought  for- 
ward and  £8,157  '^'^  £738  less  from  miscellaneous  receipts,  the 
nett  income  after  meeting  fixed  charges  was  £'30,233  better  at 
£230,191.  Out  of  this  the  directors  increase  the  dividend  on 
the  ordinary  stock  from  5  per  cent,  per  annum  to  53,  and 
transfer  £30,000  to  reserve  against  £2,000  put  to  fire  insurance 
fund  a  year  ago,  leaving  £60,396  or  £4,424  less  to  be  carried 
forward.  Capital  expenditure  for  the  half-year  was  only 
£■5,924,  but  the  debit  balance  is  now  £210,513.  The  claims  for 
compensation  arising  out  of  the  accident  near  Roscrea  on  July 
19  so  far  as  they  were  settled  or  ascertained  to  the  date  of 
closing  the  accounts  amounted  to  £37,270,  and  this  sum  has 
been  charged  to  reserve. 

Hayes,  Candy  and  Co.,  Ltd.— Nett  profits  for  the  twelve 
months  ended  January  19  were  £1,171  upat£^6,oii,  and  by  re- 
ducing the  carry  forward  from  £839  to  £450  the  directors  are 
able  to  give  the  ordinary  shares  a  dividend  of  2^  per  cent. 
Creditors  and  bills  payable  are  £8,202  down  at  £38,154,  against 
which  stocks  show  a  decrease  of  £11,664  at  £67,817  a'nd  debtors 
owe  £4,632  less  at  £60,018,  but  cash  and  bills  receivable  come  to 
£9,654  more  at  £17,424. 

International  Sponge  Importers,  Ltd. — In  the  vear  ended 
December  31  profits  increased  £996  to  £18,565,  and'  £240  was 
brought  forward,  making  the  total  nett  free  balance  £18,805  or 
£1,236  more.  The  shareholders  again  get  their  5  per  cent, 
dividend,  and  the  general  reserve  gets  £100  more  at  £1,107,  so 
that  the  balance  of  £2,376  left  to  carry  forward  is  just  £1,136 
up.  In  the  balance-sheet  stocks  in  hand  show  an  increase  of 
£12,632  at  £93,551,  and  ca.sh  is  down  £2,232  to  £15,005.  There 
is  also  a  decrease  of  £6,418  in  sundry  assets  now  standing  at 
£51,423.  Changes  on  the  liabilities  side  are  quite  insignificant. 
Louise  and  Co.,  Ltd. — In  June  last  this  company  took  over 
the  business  of  the  Maison  Virot  as  from  July  i,  but  the  direc- 
tors do  not  say  to  what  extent  this  purchase  has  influenced  the 
results  for  the  twelve  months  ended  December  14.  Trading 
profits,  however,  were  £6,656  better  at  £22,528,  to  which  were 
added  £^753  for  interest  on  capital  expended  on  acquisition  of 


leasehold  interests  and  £617  written  off  the  Maison  Virot  pur- 
chase suspen.se  account.  After  meeting  administration  charges 
the  nett  balance  was  £^i8,729  or  ;^6,8o3  more,  of  which  the  pre- 
ference dividends  take  £6,643,  £^3>626  is  payable  to  Maison 
Virot,  Ltd.,  and  £6,650  goes  to  the  credit  of  the  ordinary  shares, 
leaving  a  surplus  of  £1,810,  of  which  £181  or  10  per  cent,  is 
transferred  to  reserve  and  £1,629  ^^  divisible  between  the  ordi- 
nary and  founders'  shares.  Including  £2,829  brought  in  the 
amount  standing  to  the  credit  of  the  (jrdinary  shares  was  £10,294, 
and  a  dividend  of  7  per  cent,  is  paid,  leaving  £3,644  or  ^286 
less  to  be  carried  out.  The  founders'  shares  get  £814  and  £127 
was  brought  forward,  giving  a  total  of  £941  to  be  dealt  with, 
out  of  which  a  dividend  of  6s.  per  share  is  paid  and  £41  carried 
forward.  The  purchase  of  the  new  business  seems  to  have  been. 
financed  partly  by  an  issue  of  5,000  7  per  cent,  first  preference 
non-cumulative  shares  of  £1  each  and  partly  by  an  increase  of 
£6,000  to  ^■lOiOoo  in  the  loan  from  hankers,  while  another 
£11,730  for  nett  assets  of  the  Maison  Virot  is  carried  in 
suspense  account.  On  the  other  hand,  leasehold  premises  and 
goodwill,  furniture,  &c.,  after  deducting  £26,209  or  £2,235 
more  for  depreciation,  are  £7,621  up  at  ^192,742.  Stocks  are 
only  £^853  higher  at  £10,921,  but  debtors  owe  £13,093  more  at 
£56,261,  and  cash  is  £^8,966  up  at  £15,697.  Creditors  show  an 
increase  of  ^3,400  to  £23,820,  apart  from  a  sum  of  £3,626  due 
to  Maison  Virot  and  Virot  Syndicate  for  their  share  of  profits. 
M.  Oldroyd  and  Sons,  Ltd. — The  business  of  this  company- 
seems  to  have  been  fairly  well  maintained  in  1910  and  nett 
profits  showed  a  small  increase  of  £473  at  £24,078.  With 
£12,82^  or  £1,105  more  brought  forward  the  available  surplus 
was  £36,907,  and  after  repeating  the  dividend  of  7j4  per 
cent,  the  balance  carried  out  is  increased  by  £1,578  to  £14,407. 
Current  liabilities  have  risen  by  £3,416  to  £55,168,  against 
which  sundry  debtors  and  cash  have  risen  by  £5,060  to 
;^ioi,645. 

PiM  Brothers,  Ltd. — Including  £4,537  or  ;^383  more  brought 
in,  the  nett  profits  for  the  year  ended  January  31  were  £375  up 
at  £22,638.  After  paying  debenture  interest  and  preference  ddvi 
dend  and  putting  another  £1,000  to  reserve  the  ordinary  shares 
again  get  7  per  cent.,  leaving  £5,014  or  £477  more  to  be  carried 
forward.  Current  liabilities  have  been  reduced  by  £5,324  to 
£5^>75S  against  decreases  of  £7,820  to  £90,560  in  stocks  and 
£3,890  to  £133,454  in  debtors,  while  cash  and  bills  receivable 
have  risen  by  £7,863  to  £22,755. 

Seaham  Harbour  Dock  Company. — An  increase  of  £^549  to 
£28,703  in  the  gross  revenue  for  the  December  half-3'ear  was 
accompanied  by  a  small  reduction  in  expenses,  and  the  nett 
profits  were  £^S4i  better  at  £16,650.  The  balance  brought  for- 
ward, however,  was  £^1,618  less,  and  after  meeting  debenture 
and  other  interest  £^i9,igi  or  £712  less  was  available.  In  spite 
of  this  the  directors  pay  a  dividend  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  against  5  per  cent.,  and  carry 
forward  £7,378  or  £1,837   less. 

South  Metropolitan  Electric  Light  and  Power  Co.,  Ltd. 
— In  the  calendar  year  1910  nett  revenue  rose  £1,627  'o  £^'lfi'^y 
but  the  balance  brought  forward  was  £5,386  less  at  £1,167,  **> 
that  the  total  clear  balance  of  ;^28,ii6  is  down  £3,759,  and  the 
directors,  after  paying  the  full  dividend  for  the  year  on  the 
7  per  cent,  cumulative  first  preference  and  6  per  cent,  cumulative 
preference  shares,  are  able  to  add  only  ;f2,ooo  to  the  deprecia- 
tion fund,  against  £6,500  a  year  ago.  Also  they  write  £800 
off  the  balance  of  Crystal  Palace  account  against  £^1,500 
written  off  preliminary  expenses  last  year,  and  even  then  the 
balance  carried  forward  is  only  £136  up"  at  ^^1,243.  The 
businesis,  however,  grows  steadily,  and  the  gross  revenue  for 
the  year  was  j^44,687  or  £2,840  more  than  that  of  the  previous 
year,  expenses  having  gone  up  only  ^f  1,2 13.  It  is  stated  that, 
in  accordance  with  the  terms  ol  the  agreement  with  the  West 
Kent  Electric  Co.,  Limited,  the  South  Metropolitan  Company 
has  sulbscribed  for  10,000  £i  shares  in  that  company,  on  which 
I  OS.  per  share  has  been  called  up. 

South  Suburban  Gas  Co. — Like  so  many  ether  gas 
companies,  this  company  benefited  chiefly  from  improved 
sales  of  its  residuals,  which  yielded  £4,876  of  the  total' 
increase  of  ;^5,57o  shown  in  the  gross  revenue  for  the 
December  half-year.  Gas  only  gave  £"186  more  at 
£82,400,  although  the  directors  report  a  substontial  increase 
in  the  number  of  consumers,  and  an  exceptional  demand  for  gas 
fires,  cookers,  &c.,  which  brought  in. £1,636  more.  Expenses 
were  £5,582  heavier  at  £100,233,  an  increase  of  £3,704  in  re- 
pairs having  more  than  neutralised  a  reduction  of  £1,060  in  the 
cost  of  coal,  while  distribution  expanses  rose  by  £2,414.  In- 
cluding £11,643,  or  £1,373  more  brought  forward,  the  nett 
balance  after  providing  for  interest  was  £1,376  larger  at  £30,461, 
out  of  which  the  ordinary  stock  again  gets  a  dividend  at  the' 
rate  of  £5  13s.  4d.  per  cent,  per  annum  and  £11,819  is  carried 
forward.  Very  little  was  spent  on  capital  account,  and  as 
£4,345  has  been  written  off  for  plant  abandoned,  the  credit 
balance  is  now  £33,219.  The  directors  announce  that  they 
have  contracted  with  the  Festival  of  Empire  Exhibition  Com- 
mittee to  light  with  high  pressure  incandescent  gas  the  grounds 
and  a  part  of  the  Crystal  Palace  during  the  exhibition,  and  also 
to  supply  and  maintain  the  gas  engines  required  by  the  com- 
mittee for  generating  their  own  electricity  for  lighting  and  other 
purposes. 

Southern  Electric  Tra.mways  Compan-y  of  Buenos  Aires. — 
The  comparative  statement  of  results  for  the  December  half- 
years  1909  and  1910  shows  that  863,702  more  passengers  were 
carried  for  an  increase  of  $123,319  paper  to  $474,154  in  receipts. - 
At  the  same  time,  the  expenses  only  ro.<ie  by  $36,449  to  $352,820, 
the  proportion  to  receipts  being  74  per  cent,  against  90,  and  the 
nett  revenue  was  therefore  $86,870  better  at  $121,335. 


Fkbr'akv  :;.;,    lyi  r. 
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PUBLIC    INCOME    AND    EXPENDITURE. 


Xcttcre  to  the  CMtor. 


The   following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  February  18,  1911  :— 

Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 

Exchequer  from 

Anril  I,  igio,  to 

Veh.  i8,  igii. 


Tout  Receipt  I 

Into  the 

Exchequer  {torn 

April  1, 1909,  to 

Feb.  19,  1910. 


Bslances   in    Exchequer    on 
April  I : 

Bank  of  England   

Bank  ol  Ireland 


Rkvrnub. 


Costonifi    

Excise    

Estate,  Ac,  Dnttea 

Stamps 

L»nd  Tax  and  fIoii<)e  !)iiiy. 
Property  and  Innonie  Tax  . 

Land  Value  Duties    

Post  Oftice   

Crown  Lands 

Receipts    frotii    Suez     Canal 

Shares  Hiid  Sundry  Loans.. 

Miscellanfous 


Revenue    

Total,  Including  balance..  — 

Other  RKtrerpTS. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on  Ex 
CDcquer  Bonds  under  the  Capital  Expend! 
ture  (Money)  Act,  1904 , 

By  Issue  ol  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  1910    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904  , . , 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  . , , 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Cunard  Loan  —  Repayments  on  Account  o( 
Principal    

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Ad  ances.  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15,500,000  in  1910-11 
and  £29,800,000  in  1909-10)  


Total 


3,071,130 
760,128 


3,831.348 


39,176,000 

36,375-000 

32,119,000 

8,27o,coo 

3,290,000 

47,862,000 

330,000 

20,780,000 

400,000 

1,208,343 

2,440,764 


172,251,107 
175.082.355 

1,240,000 

M3.45I 
30,895,002 


550,000 
150,000 
30,000 
45,000 

130,000 
8,063 

3U.379 
3,500,000 


17,000,000 


219,088,250 


5,080,368 
1,370,059 


fi,350»4a7 


26.857.000 
28,853.000 
19,161,000 
7,181,000 
580,000 
11,538,000 

19,665.000 
400,000 

1,136,672 
1.399,730 


1 16,771 ,402_ 
123,121,829 


170,863 


4,803,276 

800,000 

100,000 

200,000 

30,000 

130,000 

9.431 

314.387 

6,800,000 


30,300,000 


167.999*786 


EXPEMDITURB  AND  OtHBR  IsSUES. 


Total  Issues 
out  of  the  Ex> 

chequer  to 
meet  payments 

urom 

April  I,  1910,  to 

Feb.  18;  1911. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meetpayments 

from 
Ajpril  I,  1909,  to 
Feb.  19,  1910. 


EXPBNDITURK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payuieius  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    „,.. 

Supply  Services 


Expenditure 


OrHKK     ISHUBtt. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act. 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1^60   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    ,, 

Under  Public  Offices  Site  (Dublin)  Act,  1903   .. 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Rtvenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares— Applied  to  reduce 
Debt  under  the  Finance  Act,  i8g8 

China  Indemnity—Applied  10  Reduce  Debt 
under  the  Finance  Act,  1906 

Dehciency    Advances    repaid    (excluding 
1909-10    £1,500,000  paid  otf   out  of    Surplus 
Revenue  1907-S)  

Ways  and  Means  Advances  repaid  (includioj 
Treasury  Bills  £32,500,000  in  1910-11  am 
£11.000,000  in  1909-10)  


■Balances  In  Exchequer:— 

Bank  of  EiiKland 

bank  of  Ireland 


lOIt. 

Feb.  I 

£ 
8,459,609 
1,089,013 


1910. 
Feb.  19 

7,193.479 
956.794 


Total 


£ 
31,626,039 

716,637 

7,422,002 

1,484,905 
113,027,162 


144.276,735 
1,370,000 

143.451 
21,000,000 


530,000 

150,000 

47,000 

45,000 


130,000 
5,000 
8,063 

3'4,379 

3,500,000 
38,000,000 


309,539.628 


9,S48,6t3 


919.088,330 


£ 

20,229,705 


7,494.634 

1,473.023 
>o6,333,i7J 


135.520,532 
970,000 
170,863 


4,803,300 

800,000 

100,000 

300,000 

30,000 


130,000 
1,000 

9.431 
314.337 

3,300,000 

11,500,000 


159.849.513 


8,150,273 


X67.999,786 


11 BMO.— Treasury  Bills  outstanding  on  February  18, 191X  :— 

Bills  issued  by  Public  Tender        . .        . .        £10,600,000 
Bills  otherwise  Issued  3,900,0x1 


BOVRIL  DEFERRED. 

Dear  Sir, — In  your  issue  of  the  nth  inst.  you  men- 
tion the  Bovril  deferred  shares  in  "The  Week's  Hints" 
at  los.  or  IIS.  The  price  bein^  in  the  neighbourhood  of 
6s.,  I  was  rather  puzzled.  I  presume  it  was  the  deferred 
at  that  price  you  referred  to.  I  waited  until  to-day's 
issue  was  out  to  see  if  you  had  noticed  it.  T  am  pleased 
to  say  that  I  consider  I  have  bad  a  good  guinea's 
worth  even  up  to  now. 

May  I  say  how  refreshing  it  is,  when  you  make  an 
error  such  as  mentioned  in  to-day's  issue,  to  have  an 
open  avowal,  rather  than  the  matter  be  slurred  over  as 
it  is  in  so  many  journals  ? 

Yours  faithfully, 

R.  A.  W. 

Homsey,  N.,  February  i8,  191 1. 

[Thanks.  We  are  very  sorry ;  the  mistake  was  quite 
overlooked. — Ed.| 


Toul 


rreuucjr.  February  21,  igii, 


fi(,200,acu 


Kensington  and  Knichtsdkidoe  Ei.ectkic  I,i(;htinc  Co., 
Ltd. — Sales  of  current  for  1910  produced  ;^78,43i,  or  ;^'2,9i4 
more  than  in  the  preceding  year,  and  rentals  gave  ;C'4'  more  at 
^2,932.  .Altogether  the  income  of  ;£82,i4i  showed  an  increase 
of  ;^3,oi9,  but  expenses  rose  ;^2,i84  to  £55,354,  so  that  the  nett 
revenue  of  /26,787  is  up  only  ;^835.  ITie  directors  are  able, 
however,  to  raise  the  dividend  on  the  ordinary  shares  to  9  per 
cent,  for  the  year  by  a  final  payment  at  the  rate  of  10  per  cent. 
f)er  annum.  This  is  1  per  cent,  more  than  was  paid  in  the 
previous  year,  and  the  balance  left  is  only  ;£256  down  at  ;£i,50i. 
The  reserve  fund  now  stands  at  ;^96,o84,  having  been  increased 
;£io,62o  during  the  year. 

The  Swiss  Bankvebein. — Its  profit  for  the  calendar  year 
1910  was  12,770,177  fr.,  and  its  expenses  of  management  and 
taxes  4,361,603  fr.  In  addition  1,000,000  fr.  was  again  placed  to 
special  reserve  account  II.,  and  200,000  fr.  to  the  pension  fund  ; 
other  writings  off  amounted  to  535,983  fr.,  as  compared  with 
571,190  fr.  for  the  previous  year.  The  same  dividend  of  8  pei" 
cent,  is  paid  as  for  1909,  not  only  on  the  old  capital,  but  for 
half  the  year  also  on  the  new,  and  it  accordingly  takes 
488,000  fr.  more  at  5,512,000  fr.  than  for  1909.  The  balance 
left  to  carry  forwsird  is  44,500  tr.  up  at  366,804  fr.  Again  no 
credit  has  been  taken  for  dividend  on  the  permanent  inv«6t- 
nients.  They  will  accrue  to  the  profit  and  loss  account  of 
1911. 

Para  Electric  Railways  and  I.ichting  Co.,  Ltd. — In  the 
year  closed  November  30  last  revenue  was  ;^i28,267  from  the 
undertaking.  Adding  in  balance  of  exchange,  interest,  and 
transfer  lees,  we  get  a  total  of  £  136,880,  and  after  deducting 
;^45,775  for  London  office  expenses  and  interest  and  sinking 
fund  charges,  as  well  as  ^^28,000  set  aside  to  reserves,  the  board 
shows  a  distributable  revenue  of  ;C63,io5,  out  of  which  the  6  per 
cent,  preference  share  dividend  is  paid  and  the  dividend  on  th<- 
ordinary  shares  made  up  to  to  per  cent,  for  the  year  by  a  final 
payment  of  6  per  cent.  The  balance  left  to  cairy  forward  will 
then  be  ;£7,434,  including  the  small  sum  brought  from  the  pre- 
ceding year.  Reserves  amount  to  ;£79,ooo,  exclusive  of  the 
;£ 7,669  belonging  to  the  redemption  account  for  the  first  deben- 
ture stock. 

Bank  of  Mauritius,  Ltd. — Gross  profits  for  the  year  ended 
December  31  showed  a  further  increase  of  £2,865  *'  £29,181. 
while  charges  were  barely  £200  higher,  and  w^ith  /1,35s  more 
at  £3,682  brought  forward  the  nett  balance  of  £22.500  was 
£4,030  up.  Of  this  £5,000  is  again  put  to  reserve,  and  the 
appropriation  to  the  staff  pension  fund  is  raised  by  £500  to 
£1,500,  after  which  the  directors  pay  a  dividend  and  bonus 
of  8  per  cent.,  against  7  per  cent,  last  time,  and  carry  forward 
£5,956  or  £2,3'^  more.  Liabilities  on  deposit  and  current 
accounts  have  risen  by  £14,958  to  £234,781,  on  drafts  out- 
standing by  £14,454  to  £36,469,  and  on  bills  rediscounted  by 
£36,614  to  £72,614.  On  the  other  hand,  there  are  decreases  of 
£13,460  to  £77,267  in  cash,  £1,100  to  £40,550  in  investments, 
and  £12,006  to  £132,992  in  bills  of  exchange,  but  bills  dis- 
counted, advances    &c.,   are  £62,507  higher  at  £233,726. 

Delta  Metal  Co.,  Ltd. — Although  business  was  affected  by 
the  labour  troubles  in  the  North  and  by  the  uncertainty  of 
the  copper  situation,  the  general  trade  was  so  good  that  these 
drawbacks  did  not  prevent  the  results  for  1910  from  being  the 
best  the  company  ever  had.  N'ett  profits,  after  providing 
;£3,766  for  depreciation,  and  an  extra  £500  at  £2,000  for 
doubtful  debts,  were  £2,357  better  at  £28,555.  a™l  *'*'»  i''^^' 
brought  in  gave  £36,427  or  £2,930  more  for  disposal.  Out  of 
this  the  directors  pay  the  usual  dividend  of  I2ji  per  cent.,  and 
repeat  the  transfer  of  £10,000  to  reserve,  after  which  they  in- 
crease the  depreciation  allowance  by  £2,500  to  £7.500,  and  the 
carry  forward  by  £430  to  £8,302.  Extensions  and  new  or  im- 
proved processes  required  to  meet  the  growing  demand  have 
necessitated  increases  of  £5,070  to  £38,415  in  premises,  &c., 
and  £4.421  to  £39.877  in  plant,  furnaces,  Ac,  but  against 
these  the  reserves  now  stand  at  £35,000.  Stocks  are  £5.447 
up  at  £26,691.  debtors  owe  ;£io,i34  more  at  £81.436.  and  cash 
has  risen  by  £516  to  £9.515,  while  creditor*  show  an  increaao 
of  £13,021  at  £52,966. 


J 
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LONDON    PRODUCE  MARKETS. 

SoGAR. — Demand  from  consumers  was  of  a  generally  sustained 
character  during  the  week,  and  all  spot  and  near  parcels  being  still 
reservedly  held,  commanded  full  to  occasionally  dearer  rates.  The 
beet  market,  which  closed  the  preceding  week  so  firmly,  was  subject 
to  a  good  deal  of  irregularity,  and  after  a  very  extensive  turnover 
settled  down  rather  quietly  at  a  lower  range  of  prices.  The  entire 
position  is  still  very  speculative,  and  as  regards  the  statistical 
situation  of  the  article  there  is  really  nothing  new  to  record.  A 
good  deal  of  astonishment  is  expressed  that  no  weight  of  the 
surplus  over  last  year's  crop  in  Europe  is  felt,  which  would  point 
to  fabricants  being  financially  much  stronger  than  generally 
anticipated  on  this  side.  The  Cuban  outlook  is  still  closely 
followed,  but  the  publication  of  figures  for  this  week  did  not  affect 
the  market  to  any  appreciable  extent  either  way.  Tate's  No.  i 
cubes  sold,  17s.  yjd.  ;  No.  2,  17s.  ijd. ;  Lyle's  granulated, 
15s.  ijd.  to  i6s.  ijd.  ;  and  yellow  crystals,  14s.  ijd.  Cane  descrip- 
tions in  fair  demand,  and  rates  further  slightly  hardened.  Crystal- 
lised Demerara  sold,  15s.  3d.  to  15s.  6d.  ;  good,  i6s.  gd.  to  17s  ; 
and  Surinam,  15s.  3d.  to  i6s.  3d.  Ready  parcels  of  German 
granulated  sold,  iis.  gd.  to  iis.  gjd.  ;  ditto,  February,  iis.  8id.  ; 
March,  iis.  8Jd.  ;  May- August,  iis.  gd.  to  us.  8Jd.  and  iis.  gd.  ; 
October-December,  quoted  us.  gd.,  f.o.b.  Hamburg.  Beet, 
February  sold,  gs.  8Jd.  to  gs.  gd.  ;  May,  gs.  lod.  togs,  iid., 
gs.  gd.,  and  gs.  lod.  ;  August,  103.  ojd.  to  g«.  iid.  and  los. ;  with 
October-December,  gs.  gjd.  to  gs.  Sid.,  f.o.b.  Hamburg. 

Coffee. — There  was  a  fair  quantity  to  handle  in  auction  this 
week,  and  with  fair  competition,  especially  for  home-trade  quali- 
ties, firmer  prices  were  secured.  Irregularity  was  ag^n  the  chief 
feature  in  the  market  for  future  delivery,  but  dealings  were  on  a 
fair  scale.  March  «old  50s.  to  48s.  6d. ;  May,  4gs.  4jd.  to  4gs., 
50s.,  and  48s.  6d. ;  July,  48s.  3d.  to  4gs.  and  47s.  6d. ;  September, 
48s.,  47s.  gd.,  4gs.,  and  47s. 

Cocoa. — A  slow  demand  was  experienced  for  the  moderate  quan- 
tity catalogued  in  auction,  and  though  Ceylon  realised  steady  rates, 
most  other  kinds  ruled  slightly  weaker.  Fair  to  good  Ceylon  sold 
60s.  to  68s. ;  Trinidad,  5gs.  6d.  ;  dark  to  fair  Grenada,  52s.  to  54s.; 
good  St.  Vincent,  55s.  ;  Java,  703.  to  74s.  ;  and  Surinam,  54s. ; 
with  Samoa,  75s. 

Tea. — Indian  sales  this  week  pa.ssed  off  with  a  good  demand,  and 
fully  steady  prices  were  obtained.  Ceylon  auctions  met  with  good 
competition  at  full  to  dearer  rates.  Java  sales  realised  firm 
prices,  and  a  good  demand  prevailed. 

Spice. — Pepper  steadily  held,  but  in  quiet  request.  Fair,  black 
Smgapore,  on  spot,  4id.  sellers;  March-May  shipment  sold, 
3  27-32d.  to  3^d.  ;  April-June,  3ad.  ;  June-August  and  August- 
October  at  4d.  Lampong,  August-October,  sold  3  23-32d.  ;  Octo- 
ber-December, at  3  25-32d.  c.f  and  i.  Fair,  white  Singapore, 
spot  value,  6  }|d. ;  March-May  shipment,  sellers  6id.  ;  April-June, 
6^d.,  c.f.  and  i.  Penang,  March-May  shipment,  sold  5^d.,  c.f. 
and  i.  Cloves  slow,  and  barely  steady.  Zanzibar,  March-May 
value,  7'^d. ;  June-August,  yJd. ;  January-March  shipment,  7jd., 
c.f.  and  I.     Auctions  of  small  extent  passed  off  quietly. 

Rice. — Market  opened  weaker,  but  later  ruled  steady.  A  cargo 
Rangoon,  February  to  first  half  March,  sold  7s.  6d.,  usual  terms, 
Hamburg.  A  Bassein  cargo,  February-March,  was  placed  at  7s.  6d., 
Continent. 

Jdte. — In  good  demand  and  prices  dearer  in  the  early  part  of 
the  week,  but  a  quieter  tone  set  in  later.  Native  first  marks,  afloat, 
sold  ;f2o  I2S.  6d. ;  ditto,  February-March,  £10  15s.  to  /215s.; 
March-April,  /21  to  ;^2i  7s.  6d.  ;  top  numbers,  February-March, 
/21  los.  ;  Daisee  No.  2,  February-March,  ^f  ig  15s.  to  ^'20  7s.  6d. ; 
J.G.  lightning  circle  D,  ditto,  ^ig  7s.  6d.  to  ^ig  17s.  6d.  ;  Mango 
tops,  ditto,  £ig  7s.  6d.  to  ^ig  17s.  6d. ;  and  single  marks  of  native 
firsts,  afloat,  Dundee,  ;f2o  17s.  6d.  to  /21  2s.  6d. 

Hemp. — Trade  slack  and  market  again  quite  featureless.  F.C., 
craft,  sold  £iS  15s.;  ditto,  March-May,  at  £ig  15s.;  and  G.S., 
same  shipment,  ;f  18  los.  New  Zealand  inactive.  G.F.,  April- 
June,  sellers,  ^ig  15s. 

Shellac. — Spot  steady  and  futures  irregular.  TN.,  March 
delivery,  sold  71s.  to  70s.,  and  73s.  6d. ;  May,  73s.  to  71s.  6d.,  and 
75s.  6d.  ;  August,  75s.  to  74s.,  and  78s. 

Gambier  in  quiet  demand.  Cases,  February-March,  sold 
20s.  3d.  to  20s.  4jd.,  c.f.  and  i. 

Copra. — Market  dull  and  depressed  with  sellers  pressing. 
Malabar,  February-March,  quoted  /22  15s.  ;  Ceylon,  /22  5s. ;  and 
F.M.S.  Straits,  ;f2i  5s.,  to  Northern  pons.  To  Marseilles,  F.M. 
Straits,  /21 ;  Manila,  /20  los.  ;  Cebu,  ^21  5s.  ;  Java  net  terms, 
/■21.  South  Sea  Islands  to  London  quoted  ;^20  los.,  ditto  Liver- 
pool, /21. 

Rubber.— After  being  strong  the  market  ruled  easier.  Fine 
hard  Para,  spot  and  near,  sold  6s.  74d.  to  6s.  iid.,  6s.  gd.  and 
6s.  iid.  ;  April-May,  6s.  8d.  to  7s.,  6s.  lod.  and  7s.  ;  soft  ditto,  6s. 
to  6s.  3jd.  ;  ball,  March-April,  4s.  7jd.  to  5s. ;  No.  i,  latex  planta- 
tion, April-June,  sold  6s.  6d.  to  6s.  iid.,  6s.  gd.  and  7s. ;  October- 
December,  6s.  6d.  to  6s.  8d. 

Isinglass.— At  public  sale  Para  went  well,  especially  inferior 
sorts,  which  ruled  firmer.  Lump,  fair  to  good  yellow,  2s.  icd.,3s  ; 
tongue,  fair  yellow,  2s.  jd.  Maranham  rather  firmer.  Lump, 
reddish,  2?.  2d.,  2s.  5d.;  tongue,  fair  to  good  palish,  2S.  gd.,  33.  id. 
West  Indian  firm.  East  Indian  dearer.  Leaf,  Penang  character, 
yellow,  4s. ;  tongue,  3s.  Penang  dearer.  Leaf,  fair  to  good 
palish,  4s.  gd.  to  4s.  rod.  Saigon  firmer.  Long  leaf,  6s.  id.  to 
6s.  4d.     Rio  Grande  firm.     Open  purse,  is.  7d.  to  is.  8d. 

Drugs.— At  public  sale.  Cardamoms  ruled  firmer  for  good 
quality.  Mysore,  good  bold  pale,  sold,  3: .  id.  to  3s.  3d.  ;  medium 
pale,  2s.  id.  to  2s.  3d.  Senna  steady.  Ordinary,  ijd.  to  ijd.  ; 
pods,  ijd.  to  2d.  Gum  Benjamin,  Siam,  small  and  medium,  free 
/28  ss.  Beeswax  quiet.  Cape  aloes  dearer  for  the  finest 
descriptions.     Mossel  Bay,  good  hard  bright,  36s.,  36s.  6d. 


OiL.s. — Linseed,  spot,  pipes,  ^47  15s.  :  barrels,  ^48.  Hull, 
naked,  spot,  ^47.  Rape,  ordinary  brown  (naked),  sput,  /28  los.  ; 
English  refined  (casks)  spot,  £30  los.  Cotton,  crude,  spot,  /30f 
refined  sweet,  ^^34  ;  ordinary  pale,  £^1  los.  Cocoanut :  Ceylon, 
spot,  ;f37  ;  Cochin,  spot,  ^44.  Palm  :  Lagos,  on  spot,  ^^37  ;  Soya, 
spot  (barrels),  ^34  los.  Petroleum :  American,  sjd. ;  Russian, 
4jd.  to  5d.  Turpentine,  American  spirits,  on  spot,  63s.  3d.  Rosin, 
common  strained,  on  spot,  i6s.  gd. 

Tallow. — In  auction,  1,246  casks  were  offered  and  g7i  sold, 
prices  being  6d.  to  gd.  easier.  Australian  mutton  :  fine,  36s.  6d. ; 
fair  to  good,  35s.  3d.  to  35s.  6d. ;  dark  to  dull,  32s.  6d.  10355.; 
hard,  36s.  3d.  Beef:  sweet,  37s.;  fine,  36s.  6d.  ;  fair  to  good, 
34s.  6d.  to  35s.  6d.  ;  dark  to  dull,  33s.  6d.  to  34s.  Market  letter 
unchanged  for  stuff,  and  tallow  gd.  lower.  Town  tallow,  36s.  6d. ; 
melted  stuff,  26s.  6d.  per  cwt. 

Linseed. — A  fair  business  transpired  at  irregular  and  lower 
prices.  London-Calcutta,  March,  73s.  ;  April,  70s.  ;  April-June, 
69s.  6d.     La  Plata,  January-February,  71s.  gd. 

Rapeseed  quiet  and  easier.  Ferozepore,  February-March, 
41s.  3d.  Brown  Cawnpore  ditto,  41s.  ;  yellow  Guzerat,  February- 
March,  47s.  gd.  ;    yellow  Cawnpore  ditto,  463.  gd. 

Cottonseed  quiet  but  steady.  London-Egyptian,  afloat, 
£S  IIS.  3d.  ;  February -March,  £S  12s.  6d.  ;  April,  £8  13s.  gd. 
per  ton. 

Corn  (Mark  Lane). — The  amount  of  business  transacted  since 
last  Monday  continued  of  only  moderate  proportions,  but  general 
steadiness  characterised  the  tone  ;  and  though  slight  concessions 
were  made  in  some  few  cases,  no  pressure  to  sell  prevailed  through- 
out. English  wheat  is  in  fair  supply,  with  quiet  purchases  both 
here  and  locally  at,  for  the  mo"t  part,  previous  rates.  Best  reds 
delivered  up  are  worth  34s.  per  qr.  (504  lbs.).  Imported  grades 
dull  of  sale  but  firm  on  spot,  being  scace.  Russian  dearer.  No.  i 
Northern  Manitoba  3gs.  9d.,ex  quay;  No.  2  ditto,  38s.,  ex  ship, 
38s.  gd.,  ex  quay.  Of  Indian,  No.  2  Club  Calcutta  on  landed  terms, 
36s.  sellers.  Australian,  on  spot,  37s.  to  37s.  6d.  South  Russian, 
ex  granary,  moves  up  to  38s.  There  is  no  improvement  to  note  in 
flour  either  as  regard  extension  of  purchases  or  prices.  Canadian 
export  patents  27s.  landed.  Iron  Duke  23s.,  ex  store.  Black  Sea 
grinding  barley  moves  in  sellers'  favour,  while  still  very  scarce, 
and  shipments  small.  Odessa,  20s.  3d.,  ex  ship,  20s.  6d.  to  20s.  gd., 
ex  warehouse.  Oats  slow  and  rather  lower,  stocks  being  large  and 
Argentine  shipments  heavy.  Pla'e  13s.  6d.  landed.  White  Libau 
14s.  3d.,  ex  quay  (38  lbs).  Maize  well  supported  in  value  as  a 
rule.  Odessa  23s. ;  Plate  23s.  gd.,  ex  quay.  American  mixed  in 
similar  position,  21s. 

Metals. — Copper  :  The  standard  market  has  been  devoid  of 
any  particular  feature  this  week,  but  steadiness  characterised  the 
tone  throughout,  and  small  declines  on  realisations  were  by  do 
means  lasting,  offers  being  fairly  well  met.  Settling  down  on 
Monday  at  ^55  5s.  cash,  £^^  i8s.  gd.  three  months,  values  of  these 
dates  were  slightly  on  the  downward  line  until  the  middle  of  the 
week,  cash  delivery  being  sold  at  £55  5s.  to  £55  2s.  6d. ;  April 
dates,  ^55  I2S.  6d.  to  £^5  los. ;  early  May,  ^55  15s. ;  three 
months',  £55  17s.  6d.  to  £5^  15s.,  and  since  at  ^55  i6s.  3d.  A 
fair  amount  of  forward  selling  prevailed  on  Thursday,  cash 
closing  at  £5$,  and  three  months'  £5^  12s.  6d.  Tir» 
irrregular.  while  in  much  less  demand  by  syndicate  ope- 
rators, dealings  being  on  a  greatly  reduced  scale,  compared 
with  those  of  the  past  week,  with  more  desire  to  sell 
forward  rather  than  near  maturities.  •  Eastern  cable  advices 
have  reported  easier  rates.  At  the  week's  commencement  cash 
settled  down  at  ;f  ig4,  three  months  £iSS  15s.,  advancing  by  Wed- 
nesday, after  various  fluctuations,  to  .figs  los.  and  figi,  while 
closing  at  /ig4  los.  and  /190  5s.  respectively.  Thursday's  final 
rates  were  fixed  at  ;f  193  cash,  ;f  188  15s.  forward.  Lead  steadier. 
Foreign,  February-March,  £13  3s.  gd..  buyers;  May,  /13  8s.  gd.. 
sellers.  Spelter  better.  Ordinary  brands,  ;f  23  5s.,  buyers  ;  sellers 
over.  Antimony  has  been  advanced,  £32  to  £35.  Iron  slightly 
firmer. 

Cotton  (from  our  Manchester  Correspondent). — There  has 
been  scarcely  any  fresh  feature  in  our  market  during  the  past 
week,  and  an  unimportant  demand  has  been  met  with  in  practi- 
cally all  directions.  The  situation  is  perplexing,  and  until  the 
conditions  are  of  a  more  settled  character  there  is  very  little  hope- 
of  an  increase  in  the  turnover.  No  marked  alteration  has  occurred 
in  cotton  values,  but  the  tone  remains  bearish.  Supplies  in  both 
American  and  Egyptian  qualities  are  coming  forward  freely,  the 
stock  in  Liverpool  being  much  larger  than  at  the  same  time  last 
year.  There  is  every  expectation  of  manufacturers  of  cloth  doing 
better  in  the  future  than  spinners  of  yarn,  the  over-production  in 
twist  and  weft  being  an  outstanding  feature  of  the  situation  at  the 
moment.  In  piece  goods  lor  export  a  limited  business  has  been 
done  for  all  outlets.  Some  sellers  have  met  with  a  little  mere 
inquiry  for  India  in  miscellaneous  cloths,  but  shirtings  have  remained 
dull  of  sale.  Some  advices  from  China  are  rather  better,  but  free- 
buying  seems  to  be  out  of  the  question  at  the  present  time.  Buyers 
for  the  Mediterranean  outlets  have  been  on  the  look-out  for  cheap 
stock  lots.  There  has  not  been  much  activity  for  South  America. 
In  Burnley  and  district  machinery  is  working  at  full  stretch, 
and  producers  are  holding  their  own  fairly  well.  There 
has  been  very  little  activity  recently  in  T-cloths  and  Mexicans. 
Coloured  woven  goods  and  sateens  have  not  attracted  much  atten- 
tion. In  the  home  trade  some  irregular  buying  has  taken  place, 
and  speaking  generally  buyers  are  afraid  to  commit  themselves  very 
far  ahead.  American  yarns  for  home  use  have  continued  irregular 
in  quotation,  and  spinners  complain  loudly  of  their  wretched 
position.  The  margin  in  certain  counts  and  qualities  is  slipping 
away,  and  the  competition  for  fresh  orders  results  in  prices  being 
cut  very  much.  Stocks  in  wefts  in  some  directions  are  of  very 
inconvenient  dimensions.     There  has  been  less  doing  during  the 
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Tveek  in  export  numbers,  the  demand  having  fallen  off  both  for 
India  and  the  Continent.  Buyinj-  in  Egyptian  spinnings  has  been 
restricted  to  absolutely  necessary  requirements,  and  coarse  counts 
are  getting  into  a  rather  bad  way. 

Sir  Jacob  Behrens  and  Sons  say  that  unfortunately  the  severe 
drop  in  prices  has  destroyed  all  confidence,  and  those  who  at  one 
time  held  strongly  to  small  crop  views  have  now  quite  changed 
their  ideas,  and  speak  of  cotton  being  held  back,  and  every  possible 
means  being  resorted  to  in  order  to  mislead  the  trade  as  to  the 
ultimate  *size  of  this  season's  crop.  Only  a  very  few  conservative 
people  still  believe  in  the  probability  of  any  scarcity,  and  so  long 
as  these  bearish  views  prevail,  it  is  difl5cult  to  see  how  prices  can 
advance. 

Friday's  Movements. 

Sugar. — Refined  met  with  a  quiet  sale  at  unaltered  price*. 
Ready  parcels    of  German    granulated    sold    lis.    gd,,    and    May. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  FEBRUARY  aj. 


Last 
Week. 


This 
Week 


^u<ar— per  cwt,, 
duty  i/io,  9a  % 
polarisation 

Tate's  Cubes,  No. 


J)itto,  No.  2..     .. 

Fine  granulated. . 

Lyie's  granulated 

German  granu- 
lated, first  niaiks 

f.o.b 

•GermaiiCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe      .. 
Broken     ,. 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
ICeemuos      . .     . . 

Cocoa  — per  cwt. 

duty  td.  per  lb. 
Trinidad  -  per  cwt 
Grenada  . .  . , 
West  Africa..  .. 
Ceylon  Plantation 
Ouayaquil  Ariba. . 
Cofr^e— per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

Janmica 

Costa  Kica  . .  . , 
Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  . . 
'Nortnandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American      . .     . . 

Hams— per  cwt, 

Irish       

Canadian  ,.  .. 
Ameristo     . .     . . 

Ohaose— percwt. 

Edam     

Canadian      , .     . . 

Gouda 

Ennllsh  Che<ldars 
Wilts  loaf  ..  .. 
New  Zealand 


8. 

58  0-68  O 
53  ti-58  o 
50  0-53  o 
62  0-78  o 
6c  0-65  0 


64  o-  86  0 
60  0-124  o 
62  o-  79  6 


£    a.    cl 


o  17 
o  17 
o  15  loi 

15/-I6/ 


on  7i 
o  13    41 

15/3  Feb. 
Mar. 

15/6-17/3 
o    9    6J 


s.  d.  8. 
0  7i-i 
0  74-1 
o  7i-2  7 
0  73- 1  8; 
0  7i-i 
0  7k- 

0  74-    II 

0  73-1  o 
o  72-1  2^ 
0  7i-o  8j 


Last 
Week. 


This 
Week. 


59  a-67  o 
ti  6-58  o 
49  0-52  0 
62  0-78  o 
57  0-65  o 


62  o-  86  o; 
62  0-124  o 
62  o-  79  6 


ioo/-io6/ 
nom. 

1 26/- 1 2  8/ 
98/- 100/ 
100/-124/ 
122/-124/ 

12  6-15  6 

61  0-70  o 
38  0-66  o 

59  0-6}  0 

60  0-66  0 


84/6-116/ 
62  0-70  6 
52  0-83  o 


Rice—  Rent-oon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c   f.  and  1 


42  0-66  6 
58  0-63  0 
38  0-64  o 
66  0-76  o 
74  0-75  o 
56  6-59  6 


8.  d.  s.  d 
10  6  -13  6 
96-1 
10  o  -12  3 


o  9—2    2j 

o-i     4 

05—12 

0  8  — I  ai 


00- 

o  7?- 

8  ■ 


d.  s. 
76-7 
86-9 


7  7h-7  104 
70-79 


KggS— per  120 
('"reiich  ..     .. 
Italian    . .     . . 
Danish  ..     .. 
Wool— per  lb. 
17    7i  A  u  s  t  r  a  1  1  a  n 
17     i9|      Scoured  Merino 
withdrwn    Scoured  Cr'ssbr'd 
15/14-16/14  Greasy  Merino 

Greasy  Crossbred 

{New    Zealand 

o  II     93;    (scoured)  Merino 

o  '3    9     Greasy  Crossbred 

15/6  Mar.    Cape  snow  white 

April.       River  Plate  f^reasy 

'5/3-»7/     Indlarubber  p.  lb 

o    9    83   Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
s.d.s.  d.    iCIeveland,  cash  .. 
o  72-1  oj  Coal— per  ton. 
o  7J-1  6AI|Durham,  best     .. 
08-1  lijjSeconds        ..     .. 
o  8-1  lojIiEast  Hartlepool.. 
0  74-  10  ijSeconds       ..     .. 
o  7|-  10     Steams,  best 
0  7J- loJ'iSeconds        ..     .. 
o  7i-  loAjjLead— perton. 
08-1  lillKiiglish  Pig..     .. 
o  74-0  8A  JForetgn  soft..     .. 
{jQuicksUver— per 
10 -I  ii!i    bottle  first  hands 
Spelter— per  ton. 

O.li 

Tin— per  ton. 
English  Ingots   .. 

1^0.     bars 
Straits  cash 
TinPlates.perbox 
Copper— per  ton. 
linglish,     Tough. 

per  ton      . .     . .  f 584 
Best  Selected     . .  £58^ 

Slieets 70 

Standard      . .     . .    54 
Jute— per  ton 
Native    firsts    for 
sh'pm*t.Feb.-Mar. 
Oils- 
Unseed,  per  ton. . 
Uape.ref.Hnglish, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per   410 

lbs.  March 
Rape,    Cawnpore, 
brown,      Mar.- 

May 

iTobaooo  —  duly 

unmanufactured 

3/8.  4/14  per  lb, 

Maryland  &  Ohio. 

per  lb.  bond    . . 

Virginia  leaf.. 

Kentucky  leaf    . . 

iLatakia 

Havana 

.Manila 

Cigars,  duty  7/- lb. 
Timber-Wood. 
D  a  ntslg      and 
Memel  Fir,  per 

load 60/— 110/ 

Indian  Teak        . .  210/— 480/ 


100/-106/ 

nom. 
1 26/ -130/ 
106/-1 10/ 
ioo/-i24y 

I22/-I24/ 

12  6-15  6 

62  0-73  o 

58  0-66  0 

59  0-63  o 
6c  0-66  o 


90/-108/ 
58  o-  68  o 
46  o-  76  o 


42  0-66  o 
58  0-63  o 
38  0-64  o 
66  0-76  O 
74  0-75  o 
56  0-59  0 


i.  d.   s.  d. 
7  44-7  6  : 
86-89 
7  44-7  74! 
70-791 


o  84—1  I 
i    s.  d. 


0  17    0 
0  16    o 
nom. 
nom. 
o  10    0 
090 

£13    7    < 

£i3-ni 

900 

£23  2  ( 

£190-191 
jf  191-192 

£190  o    o 
15/  up- 


-459 

-£59 
o  0 
6    3 


iC494-jC5o 

£    s.  d. 

30  10    o 

28  10     o 

30  15    o 

£i^~£3i 

o  Aho  S\ 
o    o    6j 


3  16 


0  9  — II 
06  — 12 
05  —  10 

1  o  — I  6 

2  o  — 4  6 
o  6  — a  t 
a  o     up 


s.  d.  s.  d. 
9  6-12  o 
9  6-10  6 
9  o-io  9 


0  9  -2  24 
10-14 
o  5  -I  a 
o  8  -I  24 

00    00 

0  72-1  o 

1  8  -I  II 
o  84-1  I 

£  s.  d. 

o    6  104 

2     8  II 

o  17    o 
o  t6    o 

nom. 

nom. 
099 
090 

£^3  12    6 
£i3k-ilh 


£22    17    6 


I, 


192-194 

I9VI95 
192  10  u 
14/9  up. 


70  o  o 
54  16  3 


JO  17  e 

£47l-f47j 
£     s.  d. 
30  10     o 

28  10     o 
30    o    o 

0  4J-0  5} 


3  13     6 


0  9 
o  6 


■I  I 

■I    2 


0  5  -  10 
10-16 
20-46 
06-20 

to    up 


60/ — 110/ 

aoof— 480/ 


August,  sellers,  iis.  gd.,  f.o.b.,  Hamburg.  Beet  commenced 
steadier,  but  assumed  a  weaker  tone  later.  February,  done  gs.  Sfd. ; 
May,  9s.  loAd.  to  9s  9jd.,and9s.  lod.;  and  August,  los.  ojd.  to 
gs.  iijd.,  and  gs.  iijd.,  f.o.b.,  Hamburg.     Cane  steady,  quiet. 

CoFFKH. — Auctions  realised  barely  laie  rates.  Futures  irregular 
with  moderate  dealings.  May,  sold  47s.  gd.  to  48s.;  July,  47s.  to 
47s.  3d.  ;  and  September,  46s.  6d.  to  46s.  gd. 

Spick. — Pepper  quiet,  unaltered.  Cloves  dull.  March-May 
delivery,  sellers,  7iffd. 

Jute  quieter.  Native  first  marks,  February-March  sellers,  /21 ; 
and  March-April,  ;f  21  2S.  6d.     Tops  of  ditto,  spot,  Hamburg,  sold 

;f2I    los. 

Hbmp.— Manila  6rm.      F.C.,   March-May,    sold.    ;f2o;    S.S„ 
•diito,  £19;  and  G.S.,  ;f  18  15s. 


Shellac  quiet  allrouod.  T.N.,  March,  sold,  721.  to  71*.  6d. ; 
and  May,  73s.  6d.  to  73s. 

Rubber  opened  quiet  and  easier,  but  ruled  steadier  later.  Fine 
hard  Para,  spot  and  near,  quoted  6s.  lid. ;  March-April,  68.  iij|d.  ; 
April-May  sold,  6s.  iijd.  to  7s.  o)d.  Ball,  near,  5R.  i|d.  ;  and 
plantation,  October- December,  6s.  6d. 

Corn  (Mark  Lane). — At  to-day's  market  home  grown  wheat 
was  in  poor  request,  and  quotations  are  6d.  easier  since  last 
Monday.  Reds,  delivered  up,  28s.  6d.  to  34s.  per  quarter  (504  lbs.). 
Imported  descriptions  dull  of  sale,  and  Canadian  fully  6d.  lower 
during  the  same  period  as  above.  No.  z  Northern  Manitoba 
nominal,  at  393.  3d.  ex  quay ;  No.  2,  ditto,  373.  6d.  ex  ship.  Aus- 
tralian, on  spot,  373.  to  37s.  6d.  Indian  about  35s.  to  36s.  landed. 
Flour  slow  at  easy  rates.  Iron  Duke,  233.  ex  store,  sellers.  Feed- 
ing stuffs  remain  for  the  most  part  in  sellers'  favour  at  the  last 
rates  established. 

Metals.— Tin  tended  easier.  Cash  closed  ;f  ig2  los. ;  three 
months,  /188  los.  English  ingots,  ;f  ig2  to  /194.  Copper  opened 
easier,  but  became  firmer.  Cash  closed  £5^  i6s.  3d.,  and  three 
months  ^55  los.  Electros,  ^^57  5s.  to  £$j  los. ;  sheets,  /70. 
I^ad  steadier.  English,  £13  12s.  6d.  ;  fo.'eign,  /13  5s.  to  £13  jos,, 
according  to  position.  Spelter  lower.  Ordinary  brands, 
/22  17s.  6d.  sellers.  Iron  rather  easier.  Cleveland  cash,  48s.  iid. 
Quicksilver  raised  to  ;f  10  per  bottle,  first  hands. 

Oils. —  Linseed  spot  pipes,  ^47  5s.  ;  barrels,  ;^47  los.  per  ton. 
Turpentine,  American  spirits  on  spot,  63s.  6d.  per  cwt.  Palm, 
Lagos  spot,  /3O  I  OS. 


MINING     RETURNS. 

Alaska  United — Crushed  35.ogg  tons  of  ore,  value  136,924; 
saved  660  tonssulphurets,  value  $26,546. 

Alaska  Mexican. — Crushed  i8,i2g  tons  of  ore,  value  $33,367 ; 
saved  390  tons  sulphurets,  value  $32,379. 

British  Broken  Hill  Proprietary. — 5,230  tons  produced  821  tons 
lead  concentrates,  containing  505  tons  lead  and  20,826  ozs.  silver  ; 
also  777  tons  zinc  concentraies,  assaying  10  per  cent,  lead,  10  ozs. 
of  silver  per  ton,  and  43  per  cent,  of  zinc. 

Briseis  Tin. — Black  tin  cleaned  up  47  tons.  Wallace  Properties 
— 376  ozs.  gold.     Shipped  20  tons  of  tin. 

Battlefields. — Crushed  2,325  tons,  419  ozs.;  cyanide,  307  ozs.; 
slimes,  37  ozs. 

Duff  Development. — Dredging  return  week  Feb.  11,  15  ozs. 

Great  Fitzroy. — Of  the  nth  inst.  have  milled  331  tons  of  ore, 
assaying  2.8  per  cent,  copper  and  2.o3  dwts.  gold  per  ton. 

Matabele  Reefs.— Blanket,  303  ozs.  :  cyanide,  119  ozs.  ;  Alice- 
Atlas  (tribute),  146  ozs.  ;  Sheba-Bongola  (tribute),  73  ozs. 

Mills  Day  Dawn  United.  — gg3  tons  quartz  ;  value,  incloding 
residues,  £i,g8o. 

New  Brilliant  Freehold^ — 711  tons;  value,  including  residues, 
^2,710. 

North  Broken  Hill. — 5.350  tons,  producing  g23  tons  concen- 
trates, containing  643  tons  lead  and  17,260  ozs.  of  silver. 

Oroville  Dredging. — Gross  returns  for  week  Feb.  11: — $11,546, 
five  dredges. 

Ouro  Pretoof  Brazil.— 5,413  tons,  1,940  ozs. 

Raub. — 4,878  tons,  527  ozs. 

South  Utah.— 21,442  tons  averaging  1.22  per  cent,  copper  ;  1.962 
tons  concentrates  shipped,  averaging  9.88  per  cent.  Copper  con- 
tents concentrates,  386,764  lbs.  copper,  140  ozs.  gold,  2,532  ozs. 
silver. 

Troitzk — 3,510    tons,    1,150  ozs.;    cyanide,    235    ozs.;    value. 


RUBBEk  COMPANIES. 


Nahk. 


Last    This 
Werk  Week 


Anglo-Ceylon,  £1  

Anglo-Malay,  3/- 

Banteng,  £1    

Batu  Caves,  £1 

Balu  Tiga,  £ 

Beaufort  Borneo,  £1    .... 

Bukil  Kajanu,  £1  

Bukit  Mertajam,  3/- 

Biikit  Rajab,  £1 

Ctcely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidated  Malay,  3/- .. 

Damansara,  f  1  

Eastern  Internal,  12/6  pd. 
Federated  Selaneor,  £1  . . 

General  Ceylon, /l  

Glen  Bervie,  17/6  pd 

Glendon,  £1 

Golconda.  1^1  

Golden  Hope,  £t 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Karauning  (Ferak),  i/-  pd... 

Kepong,jri   

KeplliKalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  ^1    

Labu,2/-  

Lanadron.  £t 

Ljingkat  Sumatra,  £1 j 

Lanukon.  17.6  pd 

Lanka  Planiations.  £10  ... 

Ledoury.  £t \ 

Linggi  Plantation,  3/    .... 

London  Asiatic,  3/    

Luinut,  15/-  pd 


Nahk 


Last 
Week 


ThI* 
Week 


Lunuva,  £1  

.Mabira  Forest,  15/  pd.    . 

Madagascar 

'Malacca  Ordinary,  £t  ... 

IMalavalam,  15/ pd 

Membakut,  £t 

North  Borneo  State,  £1.. 

Nyassa,  5/pd 

Patallng,  3/-     

Pelmadulla,  f  I   

Perak,  2s 

P.P.K.  (Ceylon),  f  I 

Robber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Iohore,i5/-p(l. 
Rub.  Invest.  Trust,  lo/-  pd 
Sapong  Rubber  &  Tob.,  £1 

Sapumalkande,  £t    

Seafield,  £1 

Selangor,  a/ 

Scramnui,  £t 

SUIang.  17/6  pd 

Singapora  Para,  3/  

Straits  S.  (B«rUm),  3/ 

Sumatra  Parm,  £1 

Suogei  Kapar,  t/- 

Sangei  Salak. /i    

SnogeiWay,  £1 

randjong,  £1 

Tebraa,  £t  

Tenom  Bomea,  £1  

Tl«lDelby«.  £1    

United  Lankiu,  £'    

Unitad  Sacdang,  £1 

Uoilad  SaiDatia,3/- 

ValUmbrota,  t/ 

Wtst  Jaqola,  •/ 


ttpa 


Hi» 


■  1/0 
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The  Standard  Bank  of  South  Africa,  Limited,  hu  opened  a 
branch  at  Jagersfoctein,  in  the  Orange  Free  State. 
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Febriarv  25,   1911. 


COMPANY  MEETINGS. 


IMPERIAL  TOBACCO  CO. 

FOEEION   INTEKESTS-STEADIiy   IMPROVIKG   POSITION. 

The  ninth  annual  meeting  of  the  Imperial  Tobacco  Com- 
pany of  Great  Britain  and  Ireland  was  held  on  Tuesday  at  the 
registered  offices,  Bristol.  Mr.  G.  A.  Wills  (deputy-chairman) 
presided,  and  was  supported  by  Mr.  H.  E.  Thornton  (trustee 
for  debenture  stockholders)  and  the  following  directors  :  —Mr. 
Robert  Adkin,  Mr.  C.  R.  Butler,  Mr.  Walter  Butler,  Mr.  W.  A. 
Churchman,  Mr.  W.  R.  Clarke,  Mr.  K.  Dalton,  Mr.  T.  Ruding 
Davey,  Mr.  S.  P.'  Davies,  Mr.  A.  K.  Faulkner,  Mr.  W.  H. 
Gunn,  Mr.  J.  S.  Hignett,  Mr.  L.  Hignett,  Sir  E.  B.  James,  Mr. 
J.  Macdonald,  Mr.  W.  N.  Mitchell,  Mr.  J.  D.  Player,  Mr.  W. 
G.  Player,  Mr.  James  Smith,  Mr.  K.  H.  Walters,  Sir  Gilbert 
A.  H.  Wills,  Mr.  H.  H.  Wills,  Mr.  W.  Melville  Wills,  and  Sir 
Edward  Chaning  Wills. 

The  secretary,  Mr.  W.  H.  Gunn,  read  the  notice  convening 
the  meeting  and  the  certificate  of  the  auditors.  The  report  of 
the  directors  already  published  was  taken  as  read. 

The  Chairman,   in  moving  the  adoption   of  the  report,   said 
they  met  under  sad  circumstances.     Within  the  past  few  weeks 
their    chairman,    Lord   Winterstoke,    had    passed    away    in    the 
fulness  of  years,  and  after  a  life  of  strenuous  endeavour,  with 
■the  universal  regret,  not  only   of  his  colleagues  on  the  board 
and  of  the  shareholders  of  the  company,  but  of  the  citizens  of 
Bristol.      (Hear,   hear.)     Lord    Winterstoke    was     over    seventy 
years  of  age  when  the  Imperial  Tobacco  Company  was  formed, 
and  in  the  events  which  led  to   its  incorporation  he  played  a 
very  important  part ;    in  fact,  but  for  his  moderating  and  wise 
counsels,   his   wide  grasp  of   affairs,   and   his  unrivalled  know- 
ledge of  the  trade,  the  success  which  attended  the  arrangements 
then   made,    and   which   subsequent   events   had   fully    justified, 
might  not   have  been   accomplished.     The  late  chairman   was 
constant  in  his  devotion  to  the   companv's  interests,   a  regular 
attendant  at  the  executive  and  board  meetings,   and  annually 
came  into  touch  with  the  shareholders  when  presiding  over  the 
yearly  gathering^.      His   colleagues   on  the  board  could  hardly 
measure  his   loss  to  them,   for    not   only   was  he   a   wise  and 
sagacious  counsellor,   but  a  staunch   and  true  friend  to   every- 
one who  had  the  privilege  of  knowing  him.     That  was  not  the 
time  or  place  to  sum   up   Lord  Winterstoke's   great  qualities, 
which  were  also  felt  in  important  interests  outside  that  com- 
pany ;    but  it  was  not  too  much  to  say  that  Bristol  had  lost 
one  of  her  most   loyal,   generous  and  prominent  citizens,  who 
always  had  her  interests  at  heart,  and  served  her  well.     (Hear, 
hear.)     They  had  already  seen  from  the  printed  report  that  the 
company  had   during  the  year   sustained  heavy   losses   in  the 
deaths  of  three  of  their  oldest  members,  Mr.   Charles  Edward 
Lambert,  Sir  Edward  P.  Wills,  and  Mr.  Thomas  Clarke  ;    and 
since  the  report  was   drawn   up  the  directors   had  further  to 
record  with  deep  regret  the  death  of  Lord  Cawdor,  one  of  the 
trustees  for  the  debenture  holders  of  the  company. 
THE   COHPAinrS   INTEREST    ABBOAS. 
The  company's  year,  which  closed  on  October  31,   1910,  had 
proved  to  be  the  most  successful  since  its  formation  in    1901. 
This  improvement,   as  compared  with  last  year,   was  not  due 
to  the  British  trade,  but  largely  to  the  company's  interests  in 
undertakings   operating   abroad,   which  yielded   more  profitable 
results.    The  volume  and  nett  profit  of  the  home  trade  had  been 
adversely   affected    by   the  additional   burdens    cast   upon    the 
industry  by  the  heavier  tobacco  duty  imposed  by  the  Budget 
of  1909-10 ;   but  such  effects  had  been  in  a  measure  neutralised 
by  the  loyalty  with  which  the  company's  employees,  under  the 
directions   of  the  managers  and  the  board,   had  fulfilled  their 
duties,    and    the    directors    would    like    again    to    express    their 
acknowledgments   to    the    staff   and   the   workpeople   for   their 
devotion  to   the   company's  interests.      (Hear,  hear.)      Competi- 
tion was  not  less  keen  than  in  the  past,  and  the  conditions   of 
trade,  which  varied  locally,  affected  the  company  in  the  various 
districts  of  England  and  Scotland  where  it  carried  on  business. 
Profits  fluctuated  at  the  company's  branches  ;    some  maintained 
and  improved  their  position,  others  did  not ;   but,  on  the  whole, 
the  results  were  not  unsatisfactory,  and  the  directors  were  able 
to  congratulate  the  shareholders  not  only  on  the  dividend  dis- 
tribution,   but    on    the    company's    stronger    financial    position. 
The   nett   trading   profits   of  the   year,    including   transfer   fees, 
amounted  to  ^2,403, 074,   and  after  deducting  interest,   manage- 
ment remuneration  and  income-tax,  amounting  to  ;,f272,659,  and 
sums  written  off  freehold  and  leasehold   properties  of  ;£i5o,ooo 
beyond   the   normal  depreciation,    and  transferring   ;^25o,ooo   to 
general  reserve,  there  was  left  an  available  balance  for  the  year 
°f   .^••73°>4>5.      Adding    to   this    the    undistributed    balance    of 
profit  and  loss  at  October  31,   igog,   after  deducting  customers' 
bonuses  to  that  date  of  /88,724,  there  was  available  a  balance 
of  ;fi,8ig,i3g.      The   usual   dividends  had  been,    or   would   be, 
paid,   of   5^    per    cent,    on    the    cumulative    preference    shares ; 
6   per   cent,    on   the   non-cumulative    preferred   ordinary    shares, 
and  10  per  cent,  on  the  non-cumulative  "  A  "  deferred  ordinary 
shares,  and  it  was  proposed  that  on  the  "  B  "  deferred  ordinary 
shares   there  should  be   paid,   free  of   income-tax,   for   the  year 
a  dividend  of  10  per  cent,  and  a  bonus  of  3s.  per  share.     There 
had   also  been   paid  the  bonus  to  customcs   in   resp>ect   of  the 
half-year  to  April  30  last  of   /7g,77i,   which  left  to  be  carried 
forward  to  the   new  account   a   sum   of  ^^227, 507,   as   compared 
with  ;fiS2,3gg  at  October  31,   igog.     (Applause.)     The  balance- 
sheet  called  for  no  special  reference,  but  he  might  say  that  the 
stock-in-trade  was  valued  below  cost,   and  the  large  sums   in- 
vested in  Government,  County  Council  and  Corporation  stocks. 


railway  debentures  and  preference  shares,  had  been  written 
down  to  their  published  prices  as  at  October  31,  1910.  That 
company,  in  common  with  other  undertakings,  had  had  to 
bear  out  of  its  profits  considerable  depreciation  on  these  high- 
class  securities.  The  amount  to  which  the  investments  had. 
been  written  down — namely,  ;£2,679,482 — plus  the  amount  in- 
vested in  Corporation  loans  not  officially  quoted,  and  de- 
posits for  short  periods  against  security  of  j^i,i64,884,  made  a 
total  of  '":!,844,366,  and  would  enable  the  company  next  year, 
should  the  board  think  it  desirable,  to  exercise  the  option  to 
pay  off  the  first  mortgage  debenture  stock  at  a  premium  of  5 
per  cent.,  amounting  to  2^2,168,261,  and  still  leave  the  company 
with  very  considerable  cash  resources  outside  the  business. 
STEADY  IMPROVEHENT  IN  PROFITS. 
The  profits  of  the  past  year  amounted  to  upwards  of 
;/j2, 400,000.  In  each  year  since  the  company's  formation  there 
had  been  a  steady  improvement  of  profits,  which  had  enabled 
the  directors  not  only  to  pay  dividends  which  it  was  hoped 
had  been  satisfactory  to  the  proprietors,  but  to  build  up  a 
reserve  out  of  nett  profits,  which  was  invested  outside  the 
business,  aimounting  to  ;^2,ooo,ooo,  and,  in  addition,  to  make 
suitable  provision  for  every  known  contingency.  That  was  no 
mean  achievement,  and  it  spoke  much  for  the  policy  which  the 
late  chairman  throughout  his  connection  with  tie  company  had 
pursued — namely,  to  give  the  company's  customers  the  best 
article  that  could  be  produced  at  a  price  which  was  fair  and 
reasonable.  The  directors  intended  to  continue  this  policy,  and 
by  careful  management  and  sound  financial  administration  en- 
deavour to  make  the  company's  position  still  stronger.  The 
directors  had  already  expressed  their  appreciation  of  the 
services  of  the  stafi  and  workpeople  during  the  past  year,  but 
they  would  wish  to  further  emphasise  the  fact  in  a  practical 
manner,  without  in  any  way  binding  themselves  as  to  the  future, 
by  setting  aside  a  sum  of  ^f 50,000,  which,  in  the  discretion  of 
the  board,  would  be  divided  among  such  of  the  stafi  and  work- 
people in  the  United  Kingdom  as  had  completed  a  year's 
service  at  October  31,  1910,  and  were  still  with  the  company, 
exclusive  of  factory  managers  and  other  highly  paid  officials 
of  the  company.  Exceptional  cases  might  require  special  treat- 
ment and  consideration.  He  then  moved  the  adoption  of  the 
report  and    accounts. 

Mr.  W.  N.  Mitchell  seconded  the  motion,  which  was  adopted. 
On  the  proposition  of  the  Chairman,  seconded  ty  Mr. 
Mitchell,  it  was  resolved  that  the  payment  of  dividend  at  the 
rate  of  5J4  per  cent,  upon  the  preference  shares  up  to  Octo- 
ber 31,  1910,  and  at  the  rate  of  6  per  cent,  upon  the  preferred 
ordinary  shares  for  the  half-year  to  April  30,  1910,  be  approved 
and  confirmed. 

The  payment  of  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  "  A  "  deferred  ordinary  shares  for  the  half-year 
to  April  30,  1910,  and  a  dividend  of  5  per  cent,  on  the  "  B  " 
deferred  ordinary  shares  on  September  i,  1910,  was  also  con- 
firmed on  the  motion  of  the  chairman,  seconded  by  Mr.  T.  R. 
Davey,  as  to  the  first  and  Mr.  W.  R.  Clarke  as  to  the  second. 

The  Chairman  next  moved  that  a  dividend  at  the  rate  of  6- 
per  cent,  per  annum  upon  the  preferred  ordinary  shares  for  the 
half-year  to  October  31,  1910,  be  declared  and  paid  on  March  i, 
1 91 1. 

Mr.  W.  D.  Player  seconded  the  proposition,  which  was- 
carried. 

The  Chairriian  moved  that  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  upon  the  "A"  deferred  ordinary  shares  for 
the  half-year  to  October  31,  1910,  be  declared  and  paid  on 
March  i,  191 1.  This  was  seconded  by  Mr.  Melville  Wills  and 
adopted. 

The  Chairman  moved  the  payment  of  a  dividend  of  5  per 
cent,  and  a  bonus  of  3s.  per  share  on  the  "  B  "  deferred  ordinary 
shares  for  the  yekr  to  October  31,  1910. 
Mr.  H.  H.  Mills  seconded  the  motion,  which  was  carried. 
On  the  motion  of  Mr.  Walter  Butler,  seconded  by  Mr.  J.  D. 
Player,  the  face  value  of  the  "  B  "  deferred  ordinary  shares  was 
fixed  at  35s.  per  share  until  the  same  shall  next  be  fixed  by 
the  company  in  general  meeting,  plus  interest  at  the  rate  of  5 
per  cent,  per  annum  as  from  March  i,  1911,  or,  in  the  event 
of  an  interim  dividend  being  .paid,  then  from  the  date  of  such 
payment. 

On  the  proposition  of  Sir  Edward  James,  seconded  bv  Mr. 
R.  H.  Walters,  Mr.  W.  R.  Harris,  Mr.  J.  McDonald,  and  Mr. 
H.  H.  Wills  were  re-elected  directors,  and  Mr.  C.  R.  Butler 
and  Mr.  E.  S.  Carlton,  retiring  under  Clause  loi  of  the  articles. 
of  association,  were  re-elected  on  the  motion  of  Mr.  A.  R. 
Faulkner,   seconded  by  Mr.  W.   A.    Churchman. 

On  the  motion  of  Sir  Joseph  Bright,  seconded  by  Mr.  Fenwick" 
Richards,  Mr.  W.  Plender  (Deloitte,  Plender,  Griffiths  and  Co.) 
was  elected  auditor  at  a  remuneration  of  £i,ooo.  The  proposer 
remarked  that  the  name  of  Plender  stood  for  accuracy,  sound- 
ness  and   success. 

DEPRECIATION  ALLOWANCES. 
Mr.  William  Plender,  in  returning  thanks,  stated  that  since 
the  company's  inception  in  igoi,  the  principle  had  been  ad- 
hered to  of  making  liberal  provision  for  ultimate  contingencies 
arising  under  guarantees,  for  inequalities,  and  possible  shortage 
of  crops,  with  a  consequent  rise  in  prices,  for  obsolescence,  as 
well  as  depreciation  of  plant  and  machinery,  and  for  other 
purposes  and  objects.  No  appreciation  had  been  taken  credit 
for  on  any  of  the  company's  invesitments  in  affiliated  undertak- 
ings, though  their  value  as  a  whole,  if  measured  by  the  divi- 
dend yield,  should  be  realisable  at  a  much  higher  figure  than  they 
stood  in  the  company's  books.  The  principle  which  had  guided 
the  board  in  its  allocations  to  capital  expenditure  had  been 
to  regard  only  as  capital  such  outlay  as  was  believed  to  augment 
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the  earning  capabilities  of  the  company.     Many  improvements 
and  extensions  to  buildings  had  been  met  out  of  revenue,   as 
they  did  not  of  necessity  increase  the  earning   power.     Taking 
the"  net   profits    so   arrived   at   (derived   from    the  home   trade 
and   foreign    interests)    during    the   nine    years    to   October    31, 
")'",  30U    Pfif  cent,    of   such    profits   had   been   distributed   as 
bonuses    among  the   customers,   placed    to   general  reserve   and 
set  aside  as  provision  for  pensions  (invested  in  high-class  and 
readily  realisable  securities),  and  written  off  freeholds  and  lease- 
holds in  excfess  of  normal  depreciation  ;  36^^  per  cent,  had  been 
paid  in  dividends  on  the  prior  securities  ;  and  32^  per  cent,  had 
been   distributed   on  the  deferred   shares — 100   per   cent.     .Sine© 
the  deferred   shares  were   s-plit  in    1908   into   10  per  cent.   "A" 
deferred  and  "  H  "  deferred,  the  amount  paid  as  dividend  on  the 
"  H "    shares   only   represented   58    per   cent,    of    the   available 
balance,  and  42  per  cent,  was  put  to  general  reserve,  provision 
for  pensions  and  written  off  freeholds  and   lea.seholds  beyond 
full  nopmal  depreciation.     This  course,  whilst  withholding  nett 
profits  from  the  "  1! "  shareholders,  who  were  the  vendors,  had, 
on  the  other  hand,  added   great   siaibility  to   the  company  and 
increased  the  security  of  those  shares  which  were  held  by  the 
public.     The  tobacco  trade  had  in  recent  years  passed  through 
crises — severe  and  burdensome.     Some  manufacturers  had  been 
unable  to   survive.     This  comjuany   had  emerged,    not  without 
effort,   but  successfully,   and   that   result   would  not   have   been 
so  happily  accomplished  if  it  were  not  for  the  fact  that  financial 
strength,  combined  with  liberal  treatment  of  customers  and  em- 
ployees, had  always  been  regarded  as  of  more  importance  by  the 
directors  than  the  payment  of  higher  dividends,  however  tempt- 
ing   such   a   course   would   be.     That  company — probably    the 
largest    commercial    undertaking    in    the    Kingdom — had    thus 
striven  in  its  administration,  in  the  relations  subsisting  with  its 
customers   and   employees,    and    in    its   finance,   to   be    not   un- 
worthy of  the  great  traditions  which  had  given  the  traders  of 
this  country  pre-eminence  in  the  world's  commerce,     (.\pplause.) 
Mr.   H.   G.   Thornton,  in  proposing   a  vote  of  thanks  to  the 
chairman,  ipaid   a  warm  tribute  to  the  late  Lord  Winterstoke, 
and  said   it  remained  for  those   who  bore  his  honoured   name, 
and  who  were  associated  with  him  in  the  business,  to  carry  on 
the  undertaking  in  the  same  spirit  in  which  it  had  been  carried 
on  for  nine  years. 

Mr.  W.  Churchman  seconded  the  motion,  and  remarked  that 
though  they  had  lost  the  captain  of  the  ship  the  course  which  he 
set  would  continue  to  be  sailed,  and  they  could  all  look  forward 
to  the  future  with  great  confidence  and  assurance.. 
The  resolution  was  carried  by  acclamation. 
The  Chairman,  in  reply,  thanked  the  .speakers  for  their  kind 
references  to  his  late  relative,  and  said  he  was  sure  the  members 
of  the  board  and  the  members  of  the  family  would  be  greatly 
touched  by  those  expres.sions  of  sympathy. 


LAW     LAND. 

The  twenty-eighth  annual  ordinary  general  meeting  of  the 
shareholders  of  the  Law  Land  Co.,  Ltd.,  was  held  on  Wednes- 
day at  the  offices,  30,  Norfolk  .Street,  Strand,  W.C.,  Sir  Cour- 
tenay  Warner,  Bart.,  C.B.,  M.l'.,  chairman  of  the  company, 
presiding. 

The  manager  and  .secretary  (Mr.  K,  H.  Cousens)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Crentlemen, — I  have  now  to  propose 
that  the  report  and  statement  of  accounts  for  the  year  1910 
be  adopted.  I  will,  with  your  consent,  take  the  report  as  read. 
Tt  shows,  I  am  happy  to  say,  that  we  have  had  a  very  good  year. 
To  write  off  nearly  ^1,100  from  our  investment  in  Consols,  to 
carry  ^^'10,000  to  our  reserve  account  and  ;^3,3oo  to  our  lease- 
holds, redemption  account — to  have  done  all  this  out  of  profits, 
in  addition  to  pacing  the  dividend  on  the  prerference  shares 
and  our  usual  7  per  cent,  on  the  ordinary  shares,  is  a  good 
record.  You  will  no  doubt  ha-ve  noticed  that  the  reserve  account 
now  stands  at  the  substantial  sum  of  ;fno,ooo,  and  the  lease- 
holds redemption  account  at  ;^3i,ogo.  I  am  not  sure  that  people 
whose  business  is  not  connected  with  the  management  of  town 
properties  always  understand  the  object  of  a  leaseholds  redemp- 
tion fund.  It  is,  of  course,  to  replace  the  money  spent  on  the 
purchase  of  a  given  leasehold  property  at  the  expiration  of  the 
lease  of  that  property.  That  is  to  say,  it  replaces  the  property 
when  we  cease  to  own  it.  The  amount  we  set  apart  annually 
for  that  purpose  is  based  on  careful  actuarial  calculations,  with 
a  view  to  produce  the  actual  cost  of  the  respective  properties 
as  the  leases  fall  in.  It  will  be  many  years  before  this  happens 
to  any  of  our  leases,  but  it  is  satisfactory  that  the  provision 
necessary  to  meet  the  case  is  being  made.  With  regard  to 
our  large  addition  to  reserve  account,  we  think  this  a  wise  and 
proper  course,  as  our  first  duty  is  to  keep  our  properties  in 
repair,  assure  ourselves  against  reduction  of  dividends,  and 
make  steady  progress  in  reducing  mortgage  charges.  This  is 
an  investment  company  ;  we  do  not  profess  to  do  anything  sen- 
sational in  the  way  of  dividend  ;  our  business,  it  seems  to  me, 
is  to  try  and  so  arrange  matters  that,  in  bad  times  as  well 
as  in  good,  we  may  continue  to  keep  our  proiperlies  in  thorough 
repair  and  well  up  to  date,  to  pay  regular  dividends,  and  have 
a.  good  margin  left  for  the  reduction  of  our  mortgage  debt,  and 
iny  other  purpose  calculated  to  improve  and  strengthen  the 
company's  position.  In  fact,  our  object  is  to  make  our  financial 
position,  like  Cajsar's  wife,  above  suspicion.  It  is  the  first  duty 
if  a  company  like  this,  which  is  an  investment  company  and 
lot  a  speculative  one,  that  we  should  be  in  an  absolutely  sound 
ondition,  and  above  suspicion  in  every  way.  When  I  addressed 
,ou  last  year  I  had  to  tell  you  of  a  number  of  offices  empty 
n  the  early  part  of  the  year,   which  weie,  however,  to  a  large 


extent  relet  at  the  time  when  I  was  speaking.     Our  recr^^d  of 
office-letting  for  1910  was  very  good  indeed,  and  we  concluded 
the  year  by  l«asing  our  only  vacant  suite  of  any  importatice 
to  the  Sun  Life  Assurance  Company  of  Canada,  an  iinportant 
compainy  in  one  of  the  most  prosperous  parts  of  the  Kmpire. 
Our  West   Knd  properties   are,   as  usual,   prf>spering,   and  our 
latest  acquisition,  Welbeck  House,  is  now  fully  occupied.     We 
have  in  Messrs.  Burroughs  and  Wellcome,  the  well-known  whole- 
sale  chemists,    secured  an   excellent  tenant   for  the  two   unlet 
shops  on  this  property.     The  shops  are  of  great  exterrt,   and 
constitute  very  fine  premises,   but  their  very  excellence  made 
them  sf)mewhat  difficult  to  let,  and  it  was  not  until  the  com- 
mencement of  the  present  year  that  the  negotiations  with  iieaan. 
Burroughs  and  Wellcome  were  concluded.     The  tenants  bare 
now,  however,  entered  into  possession,  and  I  feel  sure  they  will 
not  have  reason  to  legret  the  step  they  have  taken.    On  previous. 
occasion  when  I  have  taken  the  chair  at  these  meetings  it  has 
been  as  deputy  to  Mr.  S.  H.  Burbury.     It  was  with  much  regret 
that,  in  the  course  of  last  year,  oux  board  received  an  intima- 
tion from  Mr.  Burbury  that  he  wished  to  give  up  the  chairman- 
ship, which  he  had  held  since  1893.    Mr.  Burbury  is  a  very  large 
shareholder  in  the  company ;  he  has  occupied  a  seat  on  tb© 
board  ever  since  the  foundation  of  the  company  some  28  years 
ago,  and  he  has  always  had  its  welfare  most  intimately  at  heart. 
We  all  knew  what  a  wrench  it  must  have  been  to  him  to  retire 
from  a  post  he  had  held  for  many  years  with  so  much  ability. 
He  felt  compelled  to  take  the  step  owing  to  increasing  deaf- 
ness, which  made  it  difficult  for  him  to  follow  the  discussions 
which  must  necessarily  occur  in  the  conduct  of  a  meeting.     He 
has,    I   am   pleased  to   say,  decided  to   retain  his  seat  on  the 
board,  so  we  have  still  the  benefit  of  his  experience  and  ad- 
vice.    As  you   will   have  seen   by  the  report,   the  board  have 
done  me  the  honour  of  electing  me  to  be  Mr.   Buxbury's  suc- 
cessor.     These   are   the   prirKipal   points.     There  is   only   one 
thing  I  should  like  to   add.     I  think  it  is  important  that  the 
public  should  know  that  a  company  of  this  sort  is  not  in  any 
way  affected,  as  far  as  we  can  ascertain,  by  the  land  taxes  or 
by  the  Budget  that  has  now  been  law  for  some  time.     I  have 
said  before  at  previous  meetings  that  I  did  not  think  we  should 
be  affected,  and  it  does  not  look  as  if  we  should  be  affected  in 
any  way.     The  taxation   is  on  the  site  value,  which  is  a  very 
small  interest  as  far  as  we  are  concerned.     A  very  small  pro- 
portion of  our  interest  is  in  site  value,  and  I  do  not  think  we 
are   likely  to  have  any  taxation.     If  there   were,   it  would  bo 
on  some  expected  profits  that  we  have  not  allowed  for  at  all 
in  our  calculations,  so  that  practically  we  have  no  possibility 
of  taxation  falling  on  our  profits — our  usual  or  expected  ptxjfits. 
I   think   we  can   congratulate  ourselves  on   a  pTosf>erous  year. 
Prosperity  of  trade  in   the  country  is  always  a  good  sign  for 
London  business  property,   and,   in   fact,   for  all   London   pro- 
perty, so  that  I  think  we  may  congratulate  ourselves  in  every 
way  upon  having  a  bright  future  before  us. 

Mr.  James  Blyth  seconded  the  motion,  which  was  unani- 
mously adopted,  and  a  final  dividend  of  8  per  cent,  per  annum- 
for  the  half-year,  making  7  per  cent,  for  the  year,  was  declared. 


SPENCER,    TURNER     AND    BOLDERO. 

The  seventeenth  annual  general  meeting  of  Spencer,  Turner  and 
Uoldero.  Ltd.,  was  held  on  Thursday  at  the  offices,  18,  Duke-street, 
Lt«son  Grove,  N.W  ,  Mr.  John  H.  Hortin.  presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  having  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman  said  : — Our  net  pro6t  for  the  year,  after  paying 
directors'  and  auditors'  fees,  all  other  expen«es,  and  writing  off  all 
bad  debt-',  amounted  to  ;^32,7oj,  and  adding  to  this  the  amoant 
brought  forward  from  the  previous  account,  ;f  16,477,  **  have  an 
available  total  of  /'49,i82.  We  paid  the  interim  dividends  in 
August  last,  and  we  have  also  paid  the  insurance  premium  on  ^75,000 
which  js  an  increase  as  compared  with  last  year.  The  amount  of  our 
insurance  policies  was  then  £50,000,  but  we  havenow  increased  them 
to  ;f  75, 000;  consequently  the  premiums  paid,  which  for  the  previous 
year  were  f.i.o^g,  are  this  year  /i.fij?  Then  we  have  depreciated 
the  fixtures,  fittings,  plant,  &c.,  to  the  extent  ol  ^573.  and  we  have 
written  down  our  Console  to  80.  I  am  happy  to  see  that  they  are 
standing  a  little  better  10-day,  and  I  hope  this  will  be  the  last  time 
we  shall  have  to  write  down  our  Consols.  Thai  leaves  us  an  avail- 
able balance  of  £[^35,342  4s.  id.  We  propose  to  pay  the  second 
half-year's  dividend  on  the  preference  i^hares,  and  a  dividend  for 
the  half-year  at  the  rate  of  9  per  cent,  per  annum  on  the  ordinary 
shares,  making  7  per  cent,  for  the  year.  I  remember  that  our 
friend  Mr.  Boldero  said  last  year  that  we  should  not  be  happy 
until  we  got  back  to  our  old  7  per  cent.  Well,  we  have  not  been 
very  long  about  it,  and  I  think  the  fact  that  we  have  done  it  will 
meet  with  the  approval  of  evetybody.  After  making  these  pay- 
ments, we  carry  forward  the  large  sum  of  ;^i8,292.  I  will  now 
turn  to  the  balance-sheet.  Taking  the  liabilities  side,  the  trade 
liabilities  are  some /4. 000  or  ^5,000  less  :  the  loans  and  deposits 
are  a  little  more,  but  the  creditors  are  less.  The  other 
figures  are  the  same  as  they  were  last  year  except  that  the 
insurance  premiums  paid  now  amount  to  /'4,728,  as  compared 
with  £3,071.  The  stock  is  some  /'4,ooo  cr  £5,000  more  than  last 
year,  while  the  debtors  are  less.     The  cash  at  bankers  is  somewhat 


less,  but  that  is  an  item  that  varies  from  week  to  week.  This  is 
our  17th  year,  and  it  has  been  my  good  fortune  to  preside  during 
the  whole  of  those  17  years  at  your  general  meetings  I  think  wo 
mav  fairly  look  back  upon  the  trading  for  the  whole  of  that  time 
with  general  satisfaction  In  my  opinion — and  I  do  not  think  there 
is  any  doubt  about  it — the  company  has  never  been  in  such  a 
strong  position  as  it  is  in  to-day.  (Cheers.)  Within  four  re*n 
the  whole  of  these  two  great   blocks   of   premises  fall  in  under  a 
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treversionary  lease  from  Lord  Portman  to  the  company,  and  we 
■shall  then  not  only  have  the  house  opposite,  but  also  the  chemist's 
shop  in  front,  and  all  that  property  in  Earl-street  as  well  as  one  or 
two  houses  in  Exeter-street  w)ll  be  included  in  the  lease.  The 
rent  then  payable  in  respect  of  the  whole  of  the  two  blocks  includ- 
ing what  I  have  just  told  you  about,  will  be  many  hundreds  a  year 
less  than  we  are  paying  at  the  present  time  for  what  we  actually 
occupy.  With  the  assistance  of  the  staff,  on  whom  I  am  quite 
sure  we  can  rely,  I  look  forward  to  the  future  with  every  confi- 
dence. I  now  beg  to  move,  "That  the  report  and  balance-sheet 
now  presented  to  the  meeting  be  received  and  adopted." 

Mr.  Frank  S.  Turner  seconded  the  motion,  which  was  carried 
unanimously. 

Replying  to  a  vote  of  thanks  to  the  chairman,  directors,  and 
staff, 

Mr.  H.  J.  Turner  (one  of  the  managing  directors)  said  that  his 
colleagues  and  himself  would  endeavour  to  take  advantage  of  what- 
ever opportunities  might  come  their  way  during  the  ensuing  year. 
Shareholders  would,  however,  agree  with  him  that  there  was  an 
almost  greater  responsibility  even  than  the  earning  of  dividends, 
and  that  was,  in  these  days  of  competition,  to  maintain  absolutely 
the  efficiency  of  the  house,  on  the  one  hand,  and  to  see  that,  what- 
■ever  happened,  the  financial  position  was  absolutely  strong  and 
satisfactory.  Speaking  with  a  lengthy  experience,  he  considered 
there  were  elements  at  once  brighter  and  more  satisfactory  than 
those  which  had  prevailed  of  late. 


READ    BROTHERS. 

The  thirteenth  ordinary  general  meeting  of  Read  Brothers,  Ltd., 
was  held  on  Thursday  at  the  Holborn  Restaurant,  W.C.,  Mr. 
George  Edwards  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  Charles  G.  Webb)  tiaving  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  having  dealt  with  the  figures  of  the  company  and 
described  them  as  very  satisfactory,  said  :  It  is  not  necessary  for 
me  to  detain  you  to-day  with  a  long  speech.  At  our  meeting  last 
year  I  was  able  to  say  that  the  results  from  our  trading  were  fairly 
satisfactory,  and  that  the  first  two  months  of  the  year  igio  -which 
year  we  are  now  dealing  with— showed  a  considerable  increase 
over  the  same  period  of  1909,  and  that  the  indications  pointed 
to  a  continuing  improvement.  I  am  pleased  to  say  that  that 
forecast  has  been  realised,  and  that  the  report  we  are 
now  able  to  present  to  you  is  the  best  since  the 
incorporation  of  the  company.  As  a  result,  we  are  again 
able  to  pay  our  handsome  ordinary  dividend  of  10  per  cent.,  and 
on  this  occasion  we  propose,  in  addition,  a  bonus  of  i  per  cent,  on 
both  the  prelerence  and  the  ordinary  shares,  making  together  for 
the  year  6  per  cent,  on  the  preference  shares  and  11  per  cent,  on 
the  ordinary  shares.  Under  the  articles,  any  money  distributed  by 
way  of  dividend  above  10  percent,  ou  the  ordinary  shares  has  to  be 
divided  equally  between  the  preference  and  ordinary  shareholders, 
and  as  we  propose  to  divide  an  extia  ;^2.ooo  on  this  occasion,  half 
of  that  sum,  which  is  equal  to  i  per  cent.,  has  to  go  to  the  prefer- 
ence shareholders.  Our  capital  expenditure  during  the  year  has 
been  ^1,569,  and  so  far  as  we  can  see  it  is  not  likely  to  be  largely 
increased  tor  a  considerable  time,  and  any  money  necessary  for 
this  purpose  is  provided  out  of  revenue.  Although  we  are 
now  doing  about  three  times  the  volume  of  business  that 
was  being  done  when  the  company  was  formed,  the  capi- 
tal has  never  been  increased.  The  accounts  show  that  we 
have  built  up  a  reserve  fund  of  ;f5o.ooo,  that  we  have  expended 
/45.504  'n  adding  to  our  freehold  buildings  and  land,  and  written 
off  goodwill  /^35,ooo.  As  you  are  aware,  the  policy  of  the  board 
is  to  get  rid  of  the  goodwill  altogether,  and  we  have  decided  out  of 
this  year's  profits  to  write  off  a  lurtber  ;f  18,000,  thereby  reducing 
it  from  the  original  amount  of  ;^i40.ooo  to  /87,ooo,  or,  in  other 
words,  in  five  years  we  have  written  off  goodwill  out  of 
profits  the  sum  of  £53,000.  Our  financial  position  is  very 
sound,  our  liquid  assets  amounting  to  ;f  265,638,  or  £28,875  more 
than  last  year.  When  the  company  started  some  thirteen  years 
ago  the  stock  was  £16.748  only,  but  to-day  our  stock  stands  at 
£9<).709.  and  shows  an  increase  of  £17,889  over  last  year.  The 
stock  IS  all  good,  and  is  taken  at  or  under  cost,  and  is  all  paid  for. 
We  owe  to-day  only  two  weeks'  current  accounts,  as  .we  always 
pay  all  accounts  every  two  weeks,  and  our  credit  is  of  the  very  be,t. 
Notwithstanding  all  these  good  results  I  have  mentioned,  and  that 
our  profits  for  this  year  are  hufBcient  to  pay  our  debenture  interest 
15  times  over,  our  4  per  cent,  debentures,  which  are  secured  by 
tangible  assets  four  times  over,  are  marked  at  only  85-89.  Of 
course,  this  is  really  no  concern  of  your  directors,  and  it  does  not 
much  matter,  as  you  cannot  buy  any  of  these  debentures  if  you 
wanted  to.  Nevertheless,  I  think  they  are  marked  below  their  true 
value. 

n^^u^l?^^^  '°  ^^  ^^^^  '°  ^^y  "'^'  '^e  year  191 1  has  begun 
well,  the  first  two  months  showing  a  decided  increase  of  trade  over 
1910.  I  do  not  want  to  say  too  much  about  that,  because  we  have 
got  10  months  to  go,  and  we  may  perhaps  not  go  on  quite  so  well. 
In  conclusion,  I  wish  to  recognise  the  services  of  our  staff.  We 
have  a  good  class  of  people  about  us  who  have  done  their  work 
well,  and  I  am  sure  I  may  ask  the  shareholders  to  join  with  the 
board  in  an  expression  of  their  satislaction  with  their  services 
during  the  past  year.  Gentlemen,  I  have  nothing  more  to  say  but 
if  there  are  any  questions  that  any  shareholder  would  like  to  ask  I 
shall  be  very  pleased  to  answer  them.  I  now  beg  to  propose— 
"  That  the  directors'  report  and  statement  of  accounts  be  received, 
approved,  and  adopted,"  and  I  will  ask  Mr.  Colman  to  second  that 
motion. 

Mr.  Jeremiah  Colman,  J.P. :  Gentlemen.— I  hardly  think  I  can 
add  anything  to  .what  our  chairman  has  said  with  regard  to  the 
statement  of  our  position.     I  consider  that  it  i  ■  very  satisfactory 


indeed,  and  I  should  like  to  call  your  attention  to  the  fact  that  since 
the  incorporation  of  the  company  the  ordinary  shareholders,  in- 
cluding the  dividend  we  ask  you  to  sanction  to-day,  will  have 
received  a  distribution  of  1235  per  cent.,  and,  as  regards  the  value 
of  the  ordinary  shares,  we  can  safely  say  that  they  have  a  50  per 
cent,  premium.  I  think  these  results  are  a  very  great  credit,  not 
only  to  the  board — a  fact,  perhaps,  to  which  I  ought  not  to  refer — 
but  certainly  to  our  staff,  to  which  Mr.  Edwards  has  just  referred, 
and  I  fully  endorse  his  remarks  in  that  respect. 

The  motion  was  then  put  to  the  meeting  and  carried  unani- 
mously, without  discussion. 

Mr.  William  Synnott :  I  have  much  pleasure  in  proposing  that 
Mr.  J.  Colman  be  re-elected  a  director  of  the  company.  Mr. 
Colman  is  an  original  director,  and  during  the  13  years  of  the  com- 
pany's existence  has  been  a  great  source  of  strength  to  the  board 
and  to  the  business  in  its  operations. 

The  Chairman  :  I  beg  to  sec  )nd  that  motion. 

The  motion  was  then  put  and  carried. 

Mr.  J.  Colman:  Gentlemen, — I  thank  you  very  much  for  the 
honour  you  have  done  me.  I  think  it  is  a  great  privilege  to  be  a 
director  of  this  company. 

The  Chairman :  "The  next  business  is  the  confirmation  of  Mr. 
L.  M.  Colman's  appointment  as  a  director  of  the  company.  We 
have  never  filled  the  vacancy  on  the  board  caused  by  the  death  of 
Mr.  H.  P.  Finlay,  which  reduced  the  number  ol  directors  to  three, 
the  smallest  number  we  can  have  under  the  articles  of  association. 
I  am  getting  on  in  years,  and  it  is  desirable  to  have  a  young  man, 
whom  we  can  train  up  in  our  methods,  so  as  to  ensure  a  continua- 
tion of  our  policy,  which  has  proved  so  successful  up  to  the  present 
time.  Mr.  Colman  is  young,  energetic,  and  quite  willing  to  go 
abroad  with  our  business  if  we  require  him  to  do  so.  He  is  fully 
qualified  to  sit  on  our  board,  and  the  value  of  his  holding  is  £5,600, 
and  I  have  every  confidence  in  proposing  that  his  election  be  con- 
firmed. 

Mr.  Synnott :  I  have  much  pleasure  in  seconding  that  motion. 

The  resolution  was  put  and  agreed  to. 


SPRATT'S    PATENT. 

The  twenty-fifth  annual  meeting  of  Spratt's  Patent,  Ltd.,  was 
held  on  Tuesday  at  the  Cannon  Street  Hotel,  E.C.,  Mr.  Stephen 
Wingrove  (vice-chairman  and  managing  director)  presiding. 

The  Secretary  (Mr.  W.  M.  Dry)  read  the  notice  convening 
the  meeting  and  also  the  auditor's  report. 

The  Chairman  said  that  his  first  remark  must  be  one  of 
regret  that  Mr.  Baelz  was  still  absent.  His  doctors  had  advised 
him  to  winter  abroad.  They  were  receiving  better  accounts  of 
his  health,  and  really  believed  that  he  was  improving,  and  that 
they  might  expect  him  back  in  the  early  spring.  He  hof>ed  the 
shareholders  would  not  think  that  the  directors  were  too  optim- 
istic in  framing  a  congratulatory  paragraph  in  the  body  of  th« 
report.  The  company  had  now  been  in  existence  25  years,  and 
when  they  looked  back  over  that  period,  and  remembered  the 
number  of  industrials  which  then  appealed  to  the  public  for 
support,  and  where  the  vast  majority  of  them  were  now,  he 
thought  it  must  be  admitted  that  Spratt's  Patent  compared  very 
favourably  with  them.  \Vhen  this  company  was  formed,  in 
1S85,  they  had  not  an  inch  of  freehold  property  surrounding  or 
in  the  old  premises  at  Bermondsey.  Now  they  had  a  very  large 
freehold  site,  covered  with  buildings  and  model  factories  up  to 
date  in  every  respect,  and  with  labour-saving  machinery,  which 
was  being  constantly  improved.  They  had  warehouses  in  the 
same  condition,  and  since  the  incorporation  of  the  company  they 
had  spent  no  less  than  ;f  215,000  at  Poplar  on  that  land  and  on 
those  buildings.  Only  ^(,50,000  out  of  that  ^^215,000  had  been 
raised  by  capital  in  the  issue  of  ;^50,ooo  of  4.%  per  cent,  preference 
shares.  It,  therefore,  stood  to  reason  that  ;fi65,ooo  had  been 
spent  out  of  revenue  on  the  Poplar  premises.  In  addition  to 
that,  they  had  placed  j^i35,ooo  to  special  reserve,  ^^'75,000  of 
which  had  been  capitalised  by  the  issue  of  bonus  shares. 
Further  than  that,  they  had  written  off  from  the  first  item  in 
the  balance-sheet  £g<),yoo.  That  had  come  out  of  revenue. 
He  wanted  them  to  appreciate  that  these  splendid  figures  could 
not  have  been  obtained  but  for  the  South  African  war.  Lament- 
able and  unfortunate  as  that  war  was  for  some  industries,  it 
was  not  so  for  this  company.  Their  factories  worked  day  and 
night,  and  even  on  Sundays,  for  nine  months  ■  without  stopping 
in  order  to  supply  the  urgent  demands  of  the  War  Office. 
Therefore,  the  South  African  war  did  assist  their  business,  but 
they  took  no  advantage  whatever  of  the  huge  supplies  which  they 
were  called  upon  to  furnish  by  way  of  price.  They  simply 
charged  a  fair  working  profit,  but  the  quantity  told.  This 
might  be  classed  as  a  successful  company,  and  there  were  many 
reasons  for  it.  They  claimed  the  business  to  be  essentially  of 
a  specialist  character,  and  it  required  handling  by  specialists. 
It  was  not  one  which  was  readily  imitated  with  success,  though 
he  had  seen  in  his  time,  as  he  saw  to-day,  many  attempts  with 
plagiarism  prominent.  Their  company  had  a  great  reputation 
in  which  the  name  of  Spratt  was  of  considerable  value,  that 
value  being  based  upon  the  merits  of  its  goods,  which  were 
scientifically  prepared,  its  methods  of  business  and  its  experi- 
enced staff,  so  many  of  whom  had  been  connected  with  the 
business  from  their  boyhood,  and  who  now  occupied  leading 
positions  in  the  company.  And  therefore  he  at  least  felt  con- 
fident of  its  future.  So  much  for  the  past  quarter  of  a  century, 
but  let  him  add,  with  all  due  respect  to  the  name  of  Spratt,  that 
the  profits  of  the  business  were  not  all  derived  from  its  well- 
known  proprietary  articles,  such  as  was  generally  imagined, 
even  by  shareholders.  The  company's  operations  embraced  a 
large  field  with  many  departments  not  altogether  depending 
upon   its    proprietary   rights.     His    friend    and   colleague,    Mr. 
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Vaughan,  conducted  with  great  ability  one  of  those  departments, 
the  class  of  trade  to  which  he  referred  employing  a  very  large 
amount  of  floating  capital.  He  had  reviewed  the  25  years  of 
the  company's  existence,  and  it  was  interesting  to  recall  that 
next  year,  1912,  would  make  50  years  since  the  late  Mr.  James 
Spratt,  whom  he  knew  very  well,  established  his  small  pre- 
ml.ses  at  28,  High  Holborn.  As  to  the  year  under  review,  the 
board  proposed  to  pay  the  same  dividend,  to  write  off  from 
the  first  item  of  the  assets  ;i 5,000,  and  to  add  to  the  special 
reserve  ;is,ooo.  Some  of  the  shareholders  might  have  noticed 
an  innovation  in  the  accounts ;  that  was  to  say,  the  investments 
were  lumped  together  at  ;£b7,2j4.  It  was  not  wise  in  commer- 
cial affairs  always  to  set  out  in  detail  figures  which  might  give 
a  lead  to  other  people.  If  there  was  any  criticism  on  this 
point— and  he  could  not  imagine  there  would  be— his  answer 
was  that  from  those  investments  they  had  under  the  heading  of 
dividends,  &c.,  the  sum  of  ^£8,426,  or  an  increase  of  £ti(>  over 
that  of  a  year  ago,  which  in  its  turn  was  /i,ooo  larger  than  in 
the  previous  year.  The  board  had  received  a  letter  from  a 
fairly  large  shareholder  suggesting  the  advisability  of  convert- 
ing the  2.5  shares  into  shares  of  £1  each  ;  that  was  to  say,  that 
every  holder  of  one  share  should  receive  five  £,1  shares.  The 
writer  referred  to  the  wide  margin  in  the  prices  quoted  on  the 
Stock  F.xchange  for  the  company's  shares,,  and  the  board  knew 
that  to  be  a  fact.  They  knew  the  profit  the  jobber  made  out  of 
the  shares  very  frequently,  because  they  saw  it  on  the  transfers, 
but  he  supposed  that  a  jobber  was  human  and  wanted  to  get 
as  much  as  ho  could  out  of  business.  The  board  had  quite  an 
open  mind  on  the  matter.  It  was  immaterial  to  them  whether 
the  shares  were  ;{,'5  shares  or^i  shares,  and  if  it  were  thought  by 
the  shareholders  generally  that  it  would  be  to  the  interests  of 
the  company  to  make  the  proposed  alteration  they  would  do  so. 
They  wanted,  however,  to  avoid  any  element  of  speculation. 
The  shares  were  at  present  held  tightly  by  investors,  and  it  was 
very  rarely  that  they  came  on  the  market.  He  should  like  to 
hear  the  opinion  of  shareholders  on  the  matter.  In  conclusioii, 
he  moved  the  adoption  of  the  report  and  the  payment  of  a  divi- 
dend on  the  ordinary  shares  at  the  rate  of  7s.  per  share,  less 
income-tax,  for  the  second  six  months  of  the  past  year,  making, 
with  the  interim  dividend,  paid  in  August  last,  11  per  cent,  for 
the  year. 

Mr.   H.   P.  Jillard   seconded  the  motion. 

Mr.  Wedekind  having  expressed  the  opinion  that  the  denomi- 
nation of  the  ?hares  should  remain  as  at  present,  the  report 
was  adopted  unanimously. 

CAAMANO    TENGUEL    ESTATE. 

The  first  annual  ordinary  meeting  of  the  shareholders  of  the 
Caamaflo  Tenguel  Kstate,  Ltd.,  was  held  on  February  23  at  the 
registered  oSice,  Orient  House,  New  Broad  Street,  E.(\,  Mr.  A. 
Simson  (chairman  of  the  company)  presiding.  ^ 

The  Chairman  said  :  Our  first  report  since  the  company  s 
inauguration  has  'been  before  you  for  a  week,  so  I  presume  we 
may  take  it  as  read.  .  You  will  observe  that  the  nett  profit,  after 
writing  off  very  heavy  sums  for  interest,  amounts  to  ;£i8,53i 
I2S.  2d.,  which  your  directors  consider  we  had  better  carry 
forward  into  the  new  year,  as  we  can  hardly  say  that  the  new 
company's  operations  seriously  commence  until  now.  The 
gross  profit  made  on  the  estate  is  ^33, 5.53  ^s.  id.,  and  this  profit 
was  made  entirely,  with  the  exception  of  very  small  sums  from 
other  sources,  from  the  produce  of  the  older  cocoa,  of  which 
there  are  two  million  trees.  From  the  information  we  have, 
this  year  is  not  quite  a  record  one,  as  in  1907  the  estate  made 
a  profit  of  ^33,582,  when  the  cocoa  crop  was  only  11,776  cwts., 
as  against  a  crop  of  27,530  ow^s.  in  1910.  You  will  thus  see 
that  with  a  crop  two  and  a-half  times  as  large  as  in  1907  the 
estate  has  made  no  more  money.  ^V'hen  the  crops  are  short  it 
usually  happens  that  the  price  is  high,  and  we,  therefore, 
in  the  ordinary  course,  may  count  to  a  considerable  extent  on 
the  laws  of  comipensation.  The  nominal  capital  of  the  com- 
pany is  ^?oo,ooo,  and  the  shares  issued  are  £,iyjAi^-  The 
shares,  I  may  state,  are  all  issued  to  the  vendors,  who  took 
payment  in  shares  and  bonds.  The  cost  of  the  estate  is  ;i"i75,ooo 
in  shares  and  ,£75,000  in  bonds,  which  have  an  option  of  taking 
payment  in  shares.  The  balance  of  £i^^,i6-j  14s.  3d.  shown 
as  "still  due  to  the  vendors  is,  of  course,  payable  in  shares  and 
bonds  which  have  not  yet  .been  made  over,  and  the  ainount 
is  arrived  at  after  the  adjustment  of  certain  assets  and  liabilities 
on  January  i,  1910.  The  estate  was  valued  at  ^354.365  on 
what  I  think  we  must  consider  a  very  conservative  basis,  in 
that  cocoa  trees  are  put  down  at  from  3s.  to  4d.  each,  accord- 
ing to  age  and  condition  ;  rubber  trees  over  six  years  old  at 
onlv  2S.  each,  or  less  than  the  annual  profit  expected  from 
each  of  them;  and  uncultivated  land  at  about  is.  an  acre. 
The  item  in  the  accounts  which  will  probably  attract  most 
attention  is  the  heavy  payment  of  interest  incurred  on  borrowed 
money.  You  will  see  there  is  a  loan  from  the  Banco  Terri- 
torial of  Ciuayaquil  of  ;{.'87,ooo.  The  interest  on  this  for  the 
year  figures  as  £ia,b},9  os.  qd.  When  the  e.state  was  acquired 
bv  the  company  it  was  taken  over  subject  to  this  loan,  but  our 
nianaging  director,  Mr.  I..  C.  Stagg,  since  his  return  to  Guaya- 
quil, has  been  negotiating  for  a  reduction  of  interest.  The  loan 
is  now  on  a  (Permanent  basis,  and  I  am  glad  to  say,  just  before 
issuing  the  report,  we  received  a  telegram  saying  that  negotia- 
tions had  been  successful,  and  we,  therefore,  await 
letters  to  learn  the  exact  rate  of  the  interest  and  of  the 
sinking  fund  for  its  gradual  cancellation.  In  any  case, 
we  know  there  will  be  a  .substantial  saving.  The  prospects  for 
the  coming  year,  as  we  have  told  you  in  the  report,  are  excellent, 
as  far  as  can  be  judged,  though  it  is  impossible  to  give  any  idea, 


before  the  month  of  April,  of  what  the  cocoa  crop  is  likely  to 
be.  The  manager,  however,  expects  a  continuance  of  big  crops, 
for  the  simple  reason  that  he  has,  in  addition  to  the  2,oc»,ooo 
old  trees,  500,000  young  cocoa  trees,  which  year  by  year  are 
coming  into  bearing,  and  among  these  is  a  considerable  number 
of  the  Venezuelan  variety,  which  bears  fruit  at  a  much  earlier 
age  than  the  others.  Kxploitation  of  the  rubber  has  hitherto 
not  been  taken  in  hand.  There  are  448,000  rubber  trees,  of  which 
about  300,000  are  eight  years  old  and  upwards  and  ready  to 
tap.  I  am  leaving  out  of  our  calculations  altogether  the  wild 
rubber  trees  in  the  forest.  The  managing  director  is  now  taking 
the  matter  of  tapping  seriously  in  hand,  and  the  samples  of 
what  he  can  produce — which  have  been  sent  home  and  which  are 
placed  on  the  table  before  you — show  that  he  knows  very  well 
what  is  required  for  the  market.  As  this  is  our  first  general 
meeting,  and  perhaps  some  of  you  have  not  had  much  informa- 
tion about  the  property  which  the  company  owns,  I  may  perhaps 
be  allowed  to  tell  you  that  the  Tenguel  Estate  is  generally 
known  as  the  finest  and  most  valuable  cocoa  estate  in  Ecuador. 
I  have  known  it  personally  for  many  years,  and  I  may  tell  you 
that  many  members  of  the  family  who  have  owned  it  for  over 
120  years  have  also  been  well  known  to  me.  The  estate  has  pro- 
duced a  hand.some  income  for  over  a  century,  and  the  cocoa 
trees,  which  have  been  the  source  of  its  wealth,  still  continue 
to  produce  their  fruit  almost  as  vigorously  as  ever.  At  the  same 
time,  the  company  acquires  a  handsomer  legacy  than  that  of  the 
past,  in  that  we  now  start  operations  with  half  a  million  more 
cocoa  trees,  year  by  year  coming  into  bearing,  and  nearly  a  like 
quaiitity  of  plantation  rubber  trees,  about  200,000  of  which, 
as  already  said,  are  ready  for  tapping.  We  acquire  something 
still  more  than  that,  however,  and  that  is  a  vigorous  manage- 
ment, from  which  we  have  great  hopes.  We  have  some  30,000 
acres  still  available  for  further  planting,  and  the  whole  area  of 
the  estate  comprises  about  100,000  acres.  A  considerable  portion 
of  this  is  suitable  for  pasture,  and  sustains  the  cattle  upon  the 
estate,  whilst  a  large  portion  is  forest  and  mountain,  where 
valuable  timbers  and  other  produce  are  to  be  found.  The  in- 
venrtory  at  December  31  last  comprises  765  head  of  cattle,  and 
551  horses  and  mules.  In  the  future  we  may,  perhaps,  find 
opportunity  to  draw  upon  some  of  this  further  wealth,  but  for 
the  present  we  propose  to  concentrate  ourselves  upon  the  develop- 
ment of  the  indiarubber.  It  seems  to  me  our  company  possesses 
certain  material  advantages,  which,  without  wishing  to 
transgress  the  limits  of  modesty,  I  may  perhaps 
be  allowed  to  enumerate.  (i)  The  estate  is  a 
mature  one  of  established  reputation  and  profit-yielding  capacity. 

(2)  It  possesses  an  ample  labour  force  with  facility  for  increase. 

(3)  The  labour  is  well  settled  on  the  estate,  which  provides  land, 
dwellings,  rations,  well-stocked  stores,  dispensary  and  medical 
attendance,  church  and  priest.  (4)  It  has  the  means  of  pro- 
ducing year  by  year  substantial  increases  of  income  from  large 
areas  of  both  cocoa  and  rubber,  already  planted,  and,  to  a 
considerable  extent,  mature.  (5)  It  has  various  other  sources 
of  income  as  yet  untouched.  (6)  It  contains  a  large  area  of 
land  suitable  for  further  planting.  (7)  It  is  situated  in  a  very 
accessible  and  healthy  position.  (8)  Cocoa  and  rubber  trees 
are  indigenous  ;  they  have  fought  their  way  amongst  the  sur- 
rounding vegetation  and  climatic  conditions  through  countless 
centuries,  and  have  established  themselves  permanently.  It 
always  seems  to  me  that  this  is  a  most  important  point,  and  a 
solid  advantage  over  the  planting  of  an  exotic  which  is  subject 
to  foreign  conditions  of  climate,  soil,  blight:;,  and  other  pests 
which  may  attack  it.  (9)  Its  main  crop — the  cocoa — has  a  ready 
market  close  at  hand,  where  it  is  sold  as  it  arrives  from  the 
estate  for  prompt  cash.  (10)  The  company  inaugurates  its 
career  with  ;{^i8,ooo  in  the  bank  in  London.     (Hear,  hear.i 

The  Chairman,  in  reply  to  a  question,  stated  that  the  directors 
received  a  letter  from  the  managing  director  a  short  time  ago,  in 
which  he  based  his  estimates  on  tapping  about  80,000  rubber 
trees  in  191 1,  150,000  in  1912,  200,000  in  1913,  25o/xx>  in  i9i4> 
and  about  300,000  in  1915.  The  directors  hoped,  of  course, 
that  he  would  be  able  to  keep  to  his  estimates.  It  was  just  pos- 
sible that  he  might  not  succeed  quite  so  well  in  the  first  year, 
but  he  (the  Chairman)  thought  that  he  might  go  well  ahead 
during  all  the  years  that  followed  as  soon  as  be  had  completed 
his  organisation. 

The  report  was  adopted,  and  a  vote  of  thanks  to  the  chairman 
terminated  the  proceedings. 

ILLUSTRATED    LONDON    NEWS 

The  twelfth  ordinary  general  meeting  of  the  Illustrated  London 
News  and  Sketch.  Limited,  was  held  on  Wednesday  at  Winchester 
House.  Old  Broad-street,  E.C.,  Mr.  Chailes  N.  Ingram  (chairman) 
presiding. 

The  Secretary  (Mr.  L.  C.  B.  Goodacre.  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  I  am  pleased  to  place  before  you  a  better 
balance-sheet  than  I  have  been  able  to  do  for  the  last  four  or  five 
years.  No  doubt  you  will  like  to  know  the  reasons  for  this. 
You  can  easily  understand  that  our  profits  have  been  increased 
largely  by  the  extra  numbers  that  we  have  been  able  to  publish 
during  the  year  ;  but,  on  the  other  hand,  we  had  ra'ber  a  se(-b*ck 
in  having  two  Parliamentary  elections  during  the  year.  The  first 
one  affected  us  the  most,  and,  much  to  my  surprise,  the  Mcond 
one  did  not  injure  us  to  the  same  extent.  The  prospects  for  this 
year  I  consider  even  better  than  last  year.  The  s%les  of  both  yoor 
papers  are  higher  than  they  have  ever  b<  en  since  the  formalioo  of 
the  company,  and  the  advertisers  seem  to  recognise  what  a  good 
medium  vour  journals  are.  Also,  you  will  not  have  to  bear  the  loss 
on  the  Penns'  Illmtrattd  Paptr,  which  has  been  a  drag  on  your 
profits  for  some  time.  You  caa  understand  the  increased  difficulties 
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of  making  the  same  profits  as  we  did  when  the  company  was  first 
formed,  when  I  tell  you  that  we  are  paying  nearly  ^3,000  more  in 
wages  to  our  machine  hands.  We  are  also  paying  the  paper 
makers  something  like  ^^5,000  a  year  more— not  that  paper  has  in- 
creased in  price  so  mucti  as  that  we  are  using  a  great  deal  more 
plate  paper.  We  have  increased  the  weight  of  our  paper 
for  the  Illustrated  London  News  from  139  lb.  to  150  lb  ,  and 
that  costs  you  something  like  ;fi,ooo  a  year.  Seeing  that 
expenses  were  likely  to  increase  rather  than  diminish  in  your 
printing  works,  we  sent  out  our  Mr.  Rudd  to  America  and 
the  Continent,  to  see  if  we  could  find  out  a  way  to  save  labour. 
The  information  he  gave  us  was  that  it  was  essential  we  should 
•electrify  our  works  and  put  in  more  up-to-date  machines,  which,  I 
am  pleased  to  say,  have  quite  come  up  to  our  expectations.  I  have 
no  hesitation  in  saying  that  when  our  installation  is  finished  there 
will  not  be  a  better  plant  in  the  United  Kingdom  than  the  one  we 
shsll  have.  We  have  begun  the  year  well.  The  advertisements 
have  increased,  and  I  see  no  reason  why  in  the  future  we  should 
not  be  able  to  pay  a  good  dividend  on  the  reduced  ordinary 
shares  ;  but  it  is  more  to  the  future  that  I  am  look- 
ing. I  am  certain  that  we  shall  be  able  to  show  you 
good  profits  this  year,  for  being  the  Coronation  year  trade 
is  sure  to  be  good,  and  your  company  will  be  sure  to  derive  a  great 
benefit  from  this.  I  consider  that  in  an  ordinary  year  we  shall  be 
able  to  show  you  rrofits  equal  to  those  of  this  year,  if  not  better. 
I  beg  to  move  the  adoption  of  the  report  and  accounts. 

Mr.  G.  J.  Maddick  seconded  the  resolution,  and  expressed  the 
view  that  the  results  shown  were  extremely  encouraging.  Not 
only  had  they  maintained  the  increased  profits  shown  in  the 
previous  year,  but  they  had  added  to  them.  They  had  a  steadily- 
rising  circulation,  not  only  in  Great  Britain  but  also  in  the  editions 
they  published  in  America,  Australia,  South  Africa,  and  Canada. 

The  report  was  adopted. 

An  extraordinary  meeting  followed  for  the  purpose  of  considering 
a  special  resolution  for  reducing  the  capital  of  the  company  from 
/375.000  to  ^93.75°  ^y  writing  the  ordinary  shares  down  to  5s. 
each,  thus  reducing  the  whole  share  capital  from  ^750,000  to 
/468,750. 

The  Chairman  explained  that  the  step  had  been  proposed  largely 
.as  the  outcome  of  their  decision  to  discontinue  publishing   the 
Penny  Illustrated  Paper  and  sale  of  that  journal. 
..     Mr.  Thos.  J.  Barratt  (Chairman  of  Messrs.  A.   and   F.  Pears) 
seconded  the  resolution. 

A  resolution  approving  the  proposal  was  carried  with  one 
dissentient. 

.KALI  GLAGAH  (JAVA)  RUBBER  AND  PRODUCE. 

An  extraordinary  general  meeiting  oif  the  Kali  Glagah  (Java) 
Rubber  and  Produce  Company,  Ltd.,  was  held  on  Tuesday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  John  W. 
Lintnei  (chairman  of  the  company)   presiding. 

The  representative  of  the  secretaries  (Messrs.  Lintner  and  Co., 
X,td.)  having  read  the  notice  convening  the  meeting, 

The  Chairman  said  that  he  had  visited  the  estates  from 
_\ugust  II  till  August  14  last  year,  being  accompanied  by  the 
visiting  agent,  Mr.  Johan  ten  Kate.  The  estates  consisted  of 
Kali  Glagah  A  and  KaK  Doeren  II.,  comprising  a  total  area  of 
about  852  acres,  of  which  787  acres  were  under  cultivation. 
At  the  time  of  his  visit  there  were  planted  on  Kali  Glagah  A 
-23,879  hevea  Brasiliensis  trees,  which  were  looking  healthy 
and  growing  regularly.  The  older  trees  had  an  average  girth 
of  16  ins.,  and  it  was  very  likelv  that  tapping  of  those  trees 
might  commence  this  year.  In  the  nurseries  were  7,500  hevea 
plants.  The  growth  of  the  110,136  coffee  robusta  trees  was 
excellient.  There  were  also  on  the  estate  5,285  cocoanut  trees, 
which  were  growing  very  well.  The  20,268  Liberia  coffee  trees 
looked  fairly  well,  but  that  tree  was  degenerating  practically  all 
over  the  island  of  Java,  and  therefore  inferior  trees  would  be 
cut  out  and  the  vacancies  supplied  with  robusta.  The  build- 
ings on  this  estate  were  in  fair  repair.  A  small  coSee-prepar- 
ing  shed  would  have  to  be  erected,  as  nothing  was  left  of  the 
old  establishment  but  the  water-wheel.  It  would  not  do  to 
have  the  coffee  treated  on  the  Kali  Doeren  II.  estate,  as  it  was 
ioo  far  away,  and,  besides,  this  preparing  shed  could  later  on 
be  used  for  preparing  the  rubber.  There  was  sufficient  water 
on  the  estate.  The  coolie  lines  were  in  a  very  bad  condition, 
and  had  to  be  renewed.  This  expense  was  absolutely  necessary 
•to  keep  the  labour  on  the  estates,  as  the  natives  can  find 
plenty  of  work  on  other  estates  where  good  coolie  lines  exist. 
On  the  Kali  Doeren  II.  estate  26,660  hevea  trees  had  been 
planted,  the  older  ones  looking  backward  owing  to  heavy 
shade,  but  those  planted  in  iqo8  and  1909  looking  exceedingly 
well.  The  108,460  robusta  coffee  trees  looked  well,  and  10,000 
cocoanut  trees  were  growing  splendidly.  There  were  103,520 
Liberia  coffee  trees  on  the  estate.  He  had  to  draw  attention 
to  the  fact  that  the  ages  of  the  hevea  and  robusta  trees  differed 
considrably  from  those  stated  in  the  prospectus.  The  contract 
entered  into  by  the  company  with  the  Anglo-Dutch  Rubber 
Syndicate,  Ltd.,  the  vendors  to  the  company,  provided  for 
the  sale  of  the  estates  referred  to  in  the  schedule  of  the  con- 
tract, in  which  were  set  out  the  same  details  and  the  same 
particulars  as  were  mentioned  in  the  prospectus.  Under  the 
■same  contract  the  vendors  had  the  right  to  nominate  two 
directors  on  the  board.  He  had  immediately  communicated 
■from  Java  with  his  co-directors  as  to  the  exact  state  of  affairs, 
but  had  requested  them  to  await  his  arrival  so  as  to  enable 
him  to  explain  prsonally  the  situation  to  the  shareholders. 
In  view  of  the  differences,  he  considered  it  necessary  to  make 
a  very  close  valuation  of  both  estates.  He  estimated  the  value 
of  the  Kali  Glagah  A  estate  at  /o.cos,  and  of  the  Kali  Doeren 
11.  estate  ^£20,160,  making  a  total  of  "^29,755.     He  had  arrived 


in  this  country  at  the  beginning  of  last  month  and  had  imme- 
diately taken  the  affairs  of  the  company  in  hand.  The  indepen- 
dent directors  of  the  board  had  had  various  meetings  with  the 
directors  of  the  Anglo-Dutch  Rubber  Syndicate,  Ltd.,  putting 
before  them  the  result  of  his  inspection,  and  at  the  same  time 
the  directors  had  taken  counsel's  opinion  as  to  what  remedies 
the  company  had  against  the  vendor  syndicate  and  those  asso- 
ciated with  it.  The  negotiations  had  finally  resulted  in  the 
vendor  syndicate  offering  to  repay  the  company  ^^4,000,  ^^3,000 
in  cash  to  be  paid  in  three  equal  six-monthly  instalments,  com- 
mencing September  i,  igii.  There  was  also  to  be  transferred 
to  the  company  1,000  fully  paid  shares  of  £1  each  in  a  rubber 
company.  Altogether  he  considered  that  they  should  be  a 
valuable  holding. 


BORAX  CONSOLIDATED. 

The  thirteenth  ordinary  general  meeting  of  the  Borax  Consoli- 
dated, Limited,  was  held  on  Friday  at  the  Cannon  Street  Hotel, 
E.C.,  the  Right  Hon.  Lord  Lawrence  (chairman  of  the  com- 
pany) presiding. 

The  secretary  (Mr.  H.  T.  Daniell)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — I  have  pleasure  in  sub- 
mitting to  you  the  directors'  report,  balance-sheet  and  accounts 
of  the  company  for  the  year  ended  September  30,  1910.  These 
have  been  in  your  hands  now  for  some  time,  and  I  propose 
they  should  be  taken  as  read.  The  nett  profits  for  the  year 
amount  to  ;£286,472  is.  5d.,  or  £S,^7j  19s.  8d.  more  than  last 
year.  We  have  placed  the  sum  of  ^"20,000  to  the  credit  of 
buildings  and  plant  depreciation  account,  bringing  this  reserve 
up  to  ;^'22o,ooo.  This  is  a  large  sum,  but  we  have  been  anxious 
to  provide  a  very  substantial  reserve  for  this  purpose,  and 
amounting  as  it  now  does  to  a  third  of  the  total  representing 
freehold  land,  buildings,  plant,  railways,  machinery,  &c.,  it  will 
not  he  necessary  in  the  immediate  future  to  provide  so  large  a 
sum  annually  for  this  account.  The  buildings  and  plant  have 
been  kept  in  good  order  out  of  revenue.  It  will  be  in  your 
recollection  that  we  some  years  ago  created  a  reserve,  as  so 
many  other  companies  have  done,  to  provide  for  depreciation 
in  the  value  ot  the  investments  of  the  company.  During  the 
year  we  have  set  aside  a  further  sum  as  provision  in  this 
direction.  Our  general  reserve  stands  at  ;^i 70,000,  as  last  year, 
and  the  first  debenture  stock  redemption  sinking  fund  at 
^'68,789  17s.  You  will  notice  that  this  latter  item  is  brought 
into  the  balance-sheet  as  value  of  policies.  Until  the  present 
year,  we  have  brought  in  the  amount  of  the  premiums  paid, 
but  from  now  on  the  accumulated  compound  interest  will  en- 
large the  surrender  value  of  the  policies  in  an  increasing 
yearly  ratio.  I  am  glad  to  be  able  to  report  an  improved  condi- 
tion of  our  trade  during  the  present  year.  Our  mines  and  de- 
posits have  been  called  upon  to  supply  an  increased  quantity 
of  our  raw  material  and,  as  stated  in  our  report,  we  have 
already  derived  very  considerable  benefit  from  the  additions 
and  improvements  made.  A  most  satisfactory  feature  of  our 
business  is  the  progressive  demand  for  borax  and  boracic  acid, 
which  play  an  important  part  in  so  many  industries.  '  There  is 
every  indication  that  this  will  materially  increase,  not  only  by 
the  larger  demand  for  those  purposes  for  which  it  is  already  so 
largely  required,  but  also  in  new  directions.  We  are  encourag- 
ing research  work  which  we  hope  will  lead  to  new  uses  for  our 
products.  We  are  in  the  happy  position  of  being  able  to  meet 
any  demand  that  may  come  upon  us  ;  the  large  number  of  mines 
and  deposits  we  own,  favourably  distributed  as  they  are,  place 
us  in  a  position  unique  in  this  respect.  We  have  spared  no 
effort  or  expense  to  enable  us  to  produce  our  raw  material  at  the 
lowest  possible  cost,  and  the  same  a.pplies  to  our  refined  pro- 
ducts. We  have  now  completed  twelve  years'  business,  and  I 
think  we  have  reason  to  congratulate  ourselves  upon  the  results 
of  these  twelve  years  of  trading.  The  preferred  ordinary  share- 
holders have  already  received  their  dividend  of  6  per  cent.,  and 
the  increased  amount  at  our  disposal  has  enabled  us  to  recom- 
mend a  final  dividend  on  the  deferred  ordinary  shares  of  is  6d 
per  share,  making,  with  the  interim  dividend  of  is.  per  share 
already  paid,  a  total  of  2s.  6d.  per  share — equal  to  12%  per  cent, 
per  annum,  or  i}{  per  cent,  more  than  was  paid  for  the  last 
year  After  the  payment  of  this  dividend  we  carry  forward 
;^67,262  8s.  7d.  to  the  new  account,  and,  as  I  stated  last  year, 
we  consider  we  are  adopting  a  wise  policy,  with  a  business  of 
the  magnitude  and  importance  of  that  we  have  to  direct,  in 
keeping  a  substantial  sum  in  hand  in  the  way  of  reserves  and 
carry  forward.  I  beg,  therefore,  gentlemen,  to  move  the  adop- 
tion of  the  directors'  report  and  accounts  for  the  year  ended 
September  30,   1910. 

Mr.  R.  C.  Baker  (managing  director)  seconded  the  resolution, 
which  was  then  put  to  the  meeting  and  carried  unanimously. 

The  dividend  having  been  formally  declared,  the  retiring 
directors  and  auditors  were  reappointed. 


Anglo-Canadian  Fin.4nce  Co.,  Ltd. — Nett  profits  for  1910, 
including  ;£827  or  ;^4o9  more  brought  in,  were  ;f  1,877  "P  ^t 
;^9,96o.  After  placing  10  per  cent,  to  reserve,  providing  for 
the  6  per  cent,  cumulative  dividend  on  the  ordinary  shares,  and 
the  percentage  due  to  the  directors,  the  balance  available  was 
;£'7,ii8.  Out  of  this  ;£i,o87  or  ^^1,147  less  is  put  to  reserve, 
and  after  repeating  the  additional  dividend  of  3  per  cent,  on 
the  ordinary  shares  and  of  is.  5d.  per  share  on  the  deferred 
shares,  ;£3,57i  or  ^^2,744  more  is  carried  forward.  Investments 
show  a  reduction  of  ;fi3,i6i  at  ,£31, on,  loans  are  ;rf6ii  down 
at  ;^io,392,  and  cash  has  dropped  by  ;£i,325  to  ;^5,io4,  against 
an  increase  of  ;rf78o  to  ;^2,995  in  debtors,  while,  on  the  other 
hand,  creditors  have  been  reduced  by  ^£19,193  to  ;^i,792. 
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RAILWAY     TRAFFIC     RETURNS. 
Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Feb.  21,  96,112,  increase  8776. 

Argentine  North  F,astern.— Week  ended  Feb.  17,  /5,858,  in- 
crease /232  ;  aggregate  from  July  1,  /■166,078,  increase  /22,408. 

Argentine  Transandine.— Week,  Feb.  18.  ^3,900,  increase 
/1, 852  ;   from  July  1  /72,299,  increase  /27,447. 

Assam  'Bengal. — Traffic  receipts  for  7  days  ended  Jan.  21' 
Rs.  1,04,000,  increase  Rs.  10,234;  aggregate  from  Jan  1. 
Rs.  2,98,500,  increase  Rs.    17,202. 

Beira&  Mashonaland. — Receipts  for  Dec,  /49,403,  inc.  ;f 6,837- 

Bilbao  River    and  Cantabrian. — Jan.,   ;f8,668,    decrease  if395. 

Buenos  Ayres  Central.— Gross  receipts  for  Jan.,  ;fl4,929, 
decrease  /2,383  ;  aggregate  from  July  1,  ;f  110,048,  increase 
^16,289. 

Canadian  Northern  Railway.— 7  days  ended  Feb.  14,  »203,900, 
increase 8 14, 600;  total  from  July  1,  89,232,500,  increase  81,292,900. 

Cartagena  (Colombia)   Railway. — Receipts    for    Jan.,    /23,350. 

Colombian  National. — Receipts  for  Jan.,  ;f6,250. 

Detroit  United.— 9  days  ended  Nov.  30,  8206,174,  increase 
88,473. 

Egyptian  Delta. — For  10  days  ended  Jan.  20,  ;f8,213,  increase 
.fl,537  ;  aggregate  from  April  1,  /212,452,  increase  /13,071. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Jan.  21,  Rs.  31,259,  increase  Rs.  1,929;  aggregate  from  Jan.  1, 
Rs.  90,143,  decrease  Rs.   1,442. 

Midland  of  W.  Australia. — Grofs  revenue  for  Nov.,  /10,569. 
increase  /212  ;  aggregate  from  July  1,  /47,660,  increase  /3,750. 

Midland  Uruguay. — Receipts  for  month  of  Jan.,  ;f9,000,  in- 
crease /747  ;  aggregate  for  7  months  ;f54,270,  increase  /2,398. 

North  Western  of  Uruguay.— -Traffic  receipts  for  Jan.,  822,500. 
increase  8871. 

Quebec  Central  Railway. — For  the  3rd  week  of  Jan.,  815,191, 
decrease 8642  ;  aggregate  from  July  1.  8660,407,  increase  843,874. 

Quebec  and  Lake  St.  John.— Oct.,  863,544  ;    increase  810,562. 

Rhodesia. — Receipts  for  Dec,  /^71,118,  increase  /4,541. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  21,  Rs.  22,124,  decrease  Rs.  505;  aggregate  from 
Jan.  1,  Rs.  67,982,  decrease  Rs.  2,029. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Feb.  18,  852,705,  increase  $2,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  /1, 915. 
increase  /213  ;  aggregate  for  7  months  /13,405,  increase  /789. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Jan.  21.  amounted  to  81,390. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  15,  ;f641, 
decrease  /13  ;  aggregate  for  7  weeks,  ;f4,475,  decrease  /115. 

Bristol  Tramways  and  Carriage. — Weekending  Feb.  17,  /5,484, 
increase  llW  ;  aggregate  7  weeks,  ^38.137,  increase  /758. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  17,  ;f31,194,  inc.  /2,136. 

Burnley  Corporation. — Week  ending  Feb.  18,  ;f  1.197,  increase 
;f44  ;  aggregate  for  6  weeks,  /8,655.  increase  ^647. 

Dublin  United. — Week  ending  Feb.  17,  /^5,149.  increase  ;f247, 
aggregate  from  Jan.  1,  /34,248.   increase  /243. 

F.I.A.T.  Motor  Cab.— Week  ending  Feb.  18,  ;f2,834.  increase 
£176. 

General  Motor  Cab. — Week  ending  Feb.  18,  ;f  12,355.  decrease 
;f2,574. 

Hastings  and  District. — Week  ending  Feb.  16,  £(>'3\,  increase 
£■>!  ;  aggregate  for  7  weeks,  ;f4,707,  decrease  ;f 208. 

Isleof  Thanet. — Traffic  receipts  for  7days  ending  Feb.  18,  £Z^f>, 
increase  /9;  aggregate  from  Oct.  1,  /8.811,  increase  ;f245. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  8,  /39,377,  increase  ;£l,701  ;  aggregate  from  April  1, 
;£  1,875.456,  increase  ;f  195,151.     Miles  132i,  against  1294. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  18,  /28.814,  increase  /721  ; 
aggregate  from  Oct.   1,   /574,994,  decrease  /23,904. 

London  United. — Week  ending  Feb.  18,  ;f5,337,  increase  /65  ; 
aggregate  from  Jan.   1.  /36,1J5,  decrease  ;f208. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  18. 
£1.389,  increase  £46;  aggregate  from  Oct.  1.  £29.920,  increase 
£261. 

Sunderland  District.— Week  ending  Feb.  15,  £419,  increase 
£21  ;  16  weeks,  £6,960.  increase  £500. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Feb.  19. 
£1,172,  increase  £61;  aggregate   for  8  weeks,  £9,918. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Feb.  18.  £50,226,  increase 
£7.980;  aggregate  from  Jan.   1,  £341,305,  increase  £44.437. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  £16.171, 
increase  £1,241  ;  aggregate  from  July  1.  £91.939,  increase  £9.363. 

Bombay  Electric. — Receipts  for  Nov..  Rs.  2.50,459,  increase 
Rs.  19,088. 


Brisbane. — Traffic  receipts  formonth  of  Jan.,  £19,160,  incre«M 
£2,070  ;  aggregate  1  month  £19,160,  increase  £2,070. 

British  Columbia  Electric. — Nett  earnings  for  Dec,  8139.268. 
increase  839,444.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31.  8829,896,  increase  1172,530. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec.  £35,468  in- 
crease £6,995  ;  aggregate  6  months.  £192,865.  increase  /37.713. 

Calcutta— Week  ending  Feb.  18,  Rs.  55.524,  increase  Rs.  5,362  ; 
aggregate  for  7  weeks  £390,856,  increase  £19.914. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cspe 

Town,  £11,807  ;  Port  Elizabeth.  £3,528. 

Carthagena  and  Herrerias.— Month   of  Jan.,  £2,078,  decrease 

£637. 

Kalgoorlie  Electric. — Gross  receipts  for  Jan.,  £'3,244  ;  aggregate 
from  Jan.  1,  £3.244. 

Lima  Light  Power  and  Trams.— Jan.  /30.834.  increase  £222. 

Lisbon  Electric— Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric— Fortnight  ended  Jan.  31,  Rs.  22.536,  increase 
Rs.501. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Jan. 
865,500,    increase   811.743. 

Melbourne  Tramways  and  Omnibus. — Jan.,  £57,000. 

Mexico. — Nett  earnings  for  month  of  Dec,  8261,146.  increase 
815,416  ;  aggregate  for  11  months  82.996,607.  increase  8277.479. 

Monte  Video  United. — Gross  receipts  for  Dec,  /26.674.  increase 
£1,576. 

Par4  Electric— Receipts  for  week  ending  Feb.  20,  £3,829,  in- 
crease £515  ;  aggregate  /42.970,  increase  £4,824. 

Perth  (W.A.)  Electric— Week  ending  Feb.  17.  ;fl.662,  increase 
£107;  aggregate  from  Jan.  1.  £11,571,  increase  £494. 

Puebla.— Nett  earnings  for  Dec,  846,900,  increase  88.400. 

Rangoon  Electric. — Nett  earnings  for  Dec,  £4.251.  increase 
£1,223  ;  aggregate  from  Jan.  1,  £47,771,  increase  £6.802. 

Rio  de  Janeiro. — Gross  earnings  for  6th  week  of  1911, 
846,359,  increase  813.959. 

Sao  Paulo. — Traffic  returns  for  Dec.  nett  earnings.  8185.489, 
increase  841.124;  aggregate  for  12  months  81.891,086,  increase 
8375.813. 

Toronto  Railway. — Nett  earnings  for  Nov.,  1173.362,  increase 
816,058  ;  aggregate  from  Jan.  1.  81,907,686,  increase  1178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov. 
8619.148,  increase  838.354;  aggregate  from  Jan.  1,  86,884.875, 
increase  8530,698.  Nett  traffic  receipts,  8299,417,  decrease 
88,333  ;  aggregate  for  11  months,  83,568,294,  increase  8196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Jan.  818,900,  increase 
81,200. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  8162,527,  increase 
830.907;  aggregate  from  Jan.  1.  81,629,508,  increase  8326,442. 


HOME  KAILWAVS. 


Name. 


Drti 


Gross  Traffio 
for  week. 


Gross  Trsflre  fbc 
year  to  date. 


Amt. 


In.  or  fSj 

dec.  on   o  S 

■910.     Z^ 


Amt. 


In.  or 

dec.  oa 

1910. 


Barry 

Brecon  and  Mertliyr 

Cambrian        

Central  London 

City  and  South  London 

Furne.'-.s  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . 

Great  Northern         ,. 

Great  Western 

Huli  and  Barnsley    .. 

Lancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Wealem. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  StaSordsbire  . . 

Rhymney         

South  Eaitem  &  Chatham., 
Tafl  Vale         


Feb. 


19 
19 

11 
»9 
»9 
19 

18 1 

t9 

19! 


19 

19 
tS 
18 
18 
19 
■9 
19 
>8 
'9 


£ 

ia,o87 
«.338 
4.395 

Si  143 

3.3 '7 

81)800 

98,100 

'.573 

114,700 

242,000 
".990 

110,003 
50,177 

•84.000 
82,200 
«3.6li 
9.«94 
16,676 
11,30a 

2)8,00O 

l8«,88l 
M52 
«9.340 
7.»9i 
75,»9 
lS,qi2 


I         £ 
I—   1,018 

U-      82 

1+        »o 
i—      397 


16 

34 

3,400 

3^400 

5t 

3,60a 

7,oeo 

»!14 

4.459 

1.048 

9,000 

a.ooo 
390 
653 
333 
612 
+  10.000 
+  6.o:j 
—     309 

4-         J20 

+  794 
+  2,250 
4-    1.770 


1    15 


15.609 

S2,t50 

38.063 

24.486 

64,387 
568,300 
660.40'} 

11,141 

774^00 

1,670,000  , 

85.909  '■— 

741,265 

3^738 

x.934rf>oo 

570.500 

99.780 

70,180 
II9,jSl  !  + 

«2,J28    4- 
1.633,000 
1,260,6x7 

57J4S 
135,160 

51,650 
SS4.4J6 
«to-»94 


19s 


i'f:3 


,04c 
1,510 

28,8oa 

15.300 

340 

■9.200 

46,000 
1.075 

39.493 
9.8it 

83,000 
9,000 

6j^ 


3,110 

3,11* 

«3.4«7 

M» 


SCOTCH 

RAILWAYS. 

Caledonian iF»b.   10 

Glasgow  &  Soutk  Wastero.. '    „     rl 

HiKhland tg 

North  British H 

8>.8oo  '  +    1.600  1 

S«,900  i4-        too 

8,19a    +      ajo 
8.201   -     489 

9i,«ie 

*}<9S" 

14.277 

•S7,»07 

4-    i*«> 
4-     l,O0B 
4-     I.IJD 

IRISH  RAILWAYS. 


Baltot  and  Cotmty  Down  . .  +«b.  t» 

Great  Nurthem  ,.  17 

Gt.  Southern  and  Western..  I    „  ty 

Midland  uceu  Western     ..]    ..  17 


t,4«5 

+      '"T 

18,101 

4-       988 

14JOO 

+    ii7«o 

10,110 

+       351 

■y,«9 ,4-  •*! 

118,741  ;+  4.645 

ip**>    4  1002 

fc.joi  1+  i.aii 
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TEbe  Jnvestors'  IRevfew. 


February  25,  191 1. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Detroit  United.— Quarterly  of  ij  per  cent. 

Great  North  of  Scotland.— 3  per  cent,  per  annum  on  the  pre- 
erred  and  i  per  cent,  per  annum  on  the  deferred  for  past  half- 
year,  placing  /2,ooo  to  renewals  and  carrying  ;f5,500  forward. 

Norfolk  and  Western.— Quarterly  of  ij  per  cent,  on  the  common 
stock. 

Ottoman  from  Smyrna  to  Aidin.— 12s.  per  ordinary  share  for 
half-year  ended  Dec.  31,  making  5  per  cent,  for  the  year,  carrying 
forward  /'54,ooo. 

MINES. 
Alaska  Treadwell.— 50  cents  per  share. 
Alaska  Mexican.— 30  cents  per  share. 
Alaska  United.— 15  cents  per  share. 

Broken  Hill  Proprietary  Block  10. — is.  per  share,   less  tax. 
Consolidated   Gold  Fields. — Interim  of   as.   per  share  on    the 
ordinary  shares,  tax  free,  payable  April  12.     A  similar  distribution 
was  made  a  year  ago. 

Enterprise. — Interim  of  2s.  per  share,  less  tax. 
Nundydroog.—  Balance  for  1910,  tax  free,  of  is.    8d.  per  share, 
placing  ;f  20,000  reserve. 

Sons  of  Gwalia— Interim  of  is.  3d.  per  share,  free  of  taxes, 
payable  March  25. 

MISCELLANEOUS. 
Agra  Ouvah  Estates. — Final  of  11  per  cent.,  making  19  per  cent, 
for  the  past  year. 

Broken  Hill  Water  Supply —4jd.  per  share  and  bonus  of  4s. 
per  share,  both  less  tax,  payable  April  i. 

Barker  Brothers  (Silversmiths). — At  the  rate  of  15  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Dec.  31,  making 
10  percent,  for  the  year. 

Bank  of  Egypt. — Usual  of  10  per  cent,  for  year  ended  Dec.  31, 
of  which  4  per  cent,  was  paid  in  July  last,  also  a  bonus  of  4  per 
cent.,  making  14  per  cent,  for'  the  year,  carrying  /44,725  forward. 
A  year  ago  the  total  distribution  was  15  per  cent .  for  the  year, 
with  ;f49,249  forward. 

City  of  London  Electric  Lighting. — On  the  ordinary  shares  of 
14s.  per  share,  being  at  the  rate  of  7  per  cent,  per  annum.  On 
account  of  this  dividend  6s.  was  paid  in  August,  carrying  ^27,000 
forward. 

Glasgow  Estate  (Ceylon). — Final  of  16  per  cent.,  making  26  per 
cent,  for  the  past  year. 

General  Investors  and  Trustees. — Final  of  7  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Jan.  31,  making  6  per  cent,  for 
the  year,  placing  /i2,ooo  to  reserve,  with  /3,I78  forward. 


Hove  Electric  Lighting. — Final  on  the  ordinary  shares  for  half- 
year  ended  Dec.  31  at  the  rate  of  10  per  cent,  per  annum,  making 
9  per  cent,  for  the  year,  carrying  forward  ^862. 

High  Forests  Estates.— Final  of  10  per  cent.,  making  for  the  past 
year  15  per  cent. 

International  Sponge  Importers, — Final  of  2J  per  cent,  on  the 
ordinary  shares,  making  5  per  cent,  for  past  year,  with  £i.,y]i> 
forward. 

Indemnity  Mutual  Marine  Assurance. — 5s.  per  share,  tax  free. 
A  similar  distribution  was  made  a  year  ago. 

Langham  Hotel.— Final  of  10  per  cent,  per  annum,  tax  free, 
for  half-year  ended  Dec.  31,  and  a  bonus  of  2J  per  cent,  for  the 
year,  making  12J  per  cent,  for  the  year. 

Maha  Uva  Estate— Final  of  11  per  cent.,  making  x8  per  cent, 
for  the  past  year. 

Paquin. — 10  percent.,  making  15  per  cent,  for  the  year  ended 
Dec.  31,  writing  ;f  10,000  off  goodwill,  placing  ^12,756  to  reserve, 
and  ^'13,741  to  ordinary  shareholders'  undivided  profit  account, 
and  carrying  forward  ^42,546. 

Quaker  Oats. — Quarterly  of  24  per  cent,  common  stock. 

Ritz  Hotel  (Paris). — Interim  of  7  per  cent,  per  annum,  less  tax, 
for  half-year  ended  Nov.  30,  payable  March  i. 

Straits  Settlements  (Bertam)  Rubber. — Interim  at  the  rate  of 
15  per  cent,  per  annum  in  respect  of  first  six  months  of  the  current 
financial  year. 

Sleaford  Gas.— 10  per  cent,  for  the  past  year. 

United  States  Lumber  and  Cotton. — Half-yearly  of  6  per  cent, 
per  annum. 

United  Alkali. — 4s.  each  on  the  ordinary  shares  for  past  year, 
placing  75,000  to  reserve  and  carrying  /'57.000  forward. 


Eley  BkotherSj  Ltd. — A  further  substantial  improvement  in 
nett  profits  of  ;if  16,323  to  ;^45,974  was  recorded  by  this  company 
for  the  year  ended  December  31,  which  was  all  the  more  satis- 
factory in  that  it  followed  on  an  increase  of  ;^io,7gi.  With 
^2,179  or  ;^759  more  brought  forward  the  nett  balance,  after 
meeting  debenture  interest  and  directors'  fees  and  writing  off  a 
slightly  larger  amount  for  depreciation,  was  £i(>,j?>o  up  at 
;f36,959.  Of  this  increase  the  directors  appropriate  ;^io,ooo  to 
raising  the  dividend  from  12s.  to  20s.  per  share,  and  transfer  an 
additional  ;if2,ooo  at  ;i<^5,ooo  to  reserve,  leaving  £(>,<)S9  or  ;^4>7^° 
more  to  be  carried  forward.  Property  and  plant  accounts  show 
a  decrease  on  balance  of  ^^3,976  at  jf  176,979,  while  the  reserve 
will  now  amount  to  ;^7o,ooo,  of  which  .^25,571  is  represented  by 
investments.  Stocks  are  ^1^1,921  higher  at  ,^^90,373,  debtors  owe 
£s,o^i  more  at  ;^58,903  and  cash  and  bills  come  to  ;£'i,58o  more 
^t  £t/,oio,  against  an  increase  of  .^10,399  to  £2(),?>jZ  in 
creditors. 


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  ;^ioo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times"  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 

The   largest  circulation    of  any 
Financial  Daily  in   the  World, 

72,  Coleman  St.,  London,  E.G. 


Telephone 
Telegrams 


-    J436  London  Wall. 
"  FiNANTiMo,  London." 


PUBLISHED  FEBHUAHY  9th.     TWENTY-FIFTH  YEAH. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 
THE 

MINING  MANUAL,  1911 

By    WALTER    R.     SKINNER. 

The    Standard    Reference    Work     on     Mines, 
PRICE    15/-    NETT,    Post    Free    (Inland). 

17/-    POST    FREE    (Abroad). 

1,500  pages.     In  Demy  8vo,  handsomely  bound  in  BED  Cloth. 


The  best  and  most  complete  compilation  of  statistics 
in  connection  with  the  mining  industry  published. 


A    record     of     information     concerning     MINING     COMPANIES 

(Gold,     Diamond,     Silver,    Copper,     Tin,     Iron     and    other 

Mines,   Collieries,   Land,    Exploration,  and  Mining  Invest- 

n\ent   Concerns,    &c.), 

Arranged  in  three  sections— 
AUSTRALASIAN.     ::     AFRICAN,     ::     MISCELLANEOUS, 

preceded  by  Tables  of  Crushings, 

and   foiIowt;d   by   lists  of   Minini; 

DIRECTORS,      SECRETARIES.      MINING      and 

CONSULTING     ENGINEERS     and     MINE     MANAGERS, 

Their  Names,  Addresses,  and  Descriptions,  and  Names 

of  the  Companies  with  which  they  are  connected,  and  a 

DICTIONARY      OF      MINING      AND      OTHER     TERMS. 

The  Mining  Manual  for  1911  contains  particulars  of  over  3,120 
Companies  arranged  in  three  sections,  315  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand,  and  Tasmania) ;  985  AFRICAN  (including  Trans- 
vaal, Rhodesia,  Cape  Colonv,  Natal,  West  Africa,  Nigeria,  &c.) ;  and  1,820 
MISCELLANEOUS  {including  Mexico,  India,  America,  Europe,  Siberia, 
&c.,  and  the  Coal,  Iron,  Tin,  and  other  mining  concerns  of  the 
United  Kingdom).  The  particulars  given  of  each  Company  include  the 
Directors  and  other  officials;  date  of  establishment;  seat  of  operations; 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves  ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  by 
the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last  four 
years,  also  latest  price.  The  Index,  which  forms  a  highly  important 
feature  of  the  book,  contains  the  names  of  over  5,300  Companies,  con- 
sequently active,  private  or  dormant  companies  can  easily  be  traced. 
Crushing  tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
the  commencement  of  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton;  also  annv.al  yields. 
Lists    of    Directors    (8,000),    Secretaries   (1,900),  Mining  and  Consulting 
Engineers  and  Mine  Managers  (1,400)  include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  they  are  connected. 

To  be  obtained  from  all  Booksellers,  or  direct  from  the  Proprietor, 

WALTER  R.  SKINNEfi,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
Nat.  Tel.:    1,323  Avenue.    Tcl.  Address:  Capitalist,  London 


February  25,  igii. 


Tlbe  JrtT^estors'  IRevfew, 
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ABRXDOESD      PROSPECTUS. 

The  Subacripiion  Li»t  will  clo«e  on  or  before  Monilay,  27th  February,  1911. 

£2,000,000  or  $10,000,000 

ST.   PAUL  &   KANSAS  CITY  SHORT  LINE   RAILROAD  COMPANY 
FIRST  MORTGAGE  ^  %  GOLD  BONDS 

Due    ist    February,    1941. 
Pplnolpal  and  Interest  unconditionally  guaranteed  by  the  Chicago,  Rook  Island  &  Pacific  Railway  Company. 


JS1,000,000 

of  th«  above-mentioned    Bonds  are   reserved   for   issue    in    London    in   denominations   of  £200  and  £100 
and  the  balance  for  issue  in  New  York  in  denominations  of  1,000  ^  and  5500. 


The  Bonds  form  part  of  a  total  authorised  i8»ue  o!  830,000  000,  redeemable  at 
the  Company's  option  (as  to  the  whole  issue  outstanding  but  not  any  part  thereof) 
on  any  interest  date  at  105  per  cent,  on  sixty  days'  notice. 

Principal  and  Interest  of  the  Sterling  Bonds  will  be  payable  in  London  at  the 
office  of  Messrs.  Speyer  Brothers. 

The  Bonds  will  be  issued  to  Bearer  with  privilege  of  registration  as  to  principal, 
and  exchangeable  for  Bonds  registered  as  to  both  principal  and  interest. 

Interest  is  payable  half-yearly  on  ist  February  and  ist  August. 

Sterling  Bonds  will  be  exchangeable  at  the  holder's  option  in  New  York  for 
Si,ooo  and  $500  Bonds  on  and  after  February  ist,  1912,  at  the  fixed  rate  of 
exchange  of  84.35  per  £,  i.e.,  upon  payment  to  the  Company  of  830  per  £'200 
Bond,  or  $15  per  £100  Bond,  with  adjustment  of  interest. 

The  issue  in  New  York  will  be  made  by  Messrs.  Speyer  &  Co.,  in  Dollar 
Bonds  only. 


Messrs.  SPEYER  BROTHERS  offer  the  above-mentioned 
£1,000,000  Bonds  for  Sale  at  the  Price  of  94  per  cent.,  payable  as  follows  :— 
10  per  cent,  on  Application ;  15  per  cent,  on  Allotment ;  25  per  cent,  on  30th 
March,  1911 ;  25  percent,  on  26th  April,  1911;  19 per  cent,  on  26th  May,  1911. 

Payment  in  full  may  be  made  on  allotment  or  on  30th  ^March  or  26th  April, 
1911,  under  discount  at  the  rate  of  2  per  cent,  per  annum.  Upon  payment  of  the 
instalment  due  on  allotment,  the  Allotnient  Letters  will  be  exchangeable  for 
Messrs.  Speyer  Brothers'  Scrip  Certificates  to  Bearer,  carrying  a  coupon  for 
£1  6s.  2d.,  per  ^100,  payable  ist  August,  igti,  representing  interest  to  that  date 
on  the  amount  of  the  instalments. 

Scrip  Certificates  will  be  exchangeable  in  due  course  for  Definite  Bonds 
carr>'ing  interest  from  ist  August,  igii. 

Particulars  of  the  securijy  for  the  Bonds,  as  well  as  of  the  tinan;ial  position 
of  the  Chicago,  Rock  Island  &  Pacific  Railway  Company,  wiM  be  found  in  the 
copy  of  the  letter,  dated  February  20th,  1911,  from  Mr.  Roberts  Walker, 
Chairman  of  the  Executive  Committee  of  that  Company,  printed  in  the  Full 
Prospectus  from  which  the  following  is  extracted  :  — 

The  810,000.000  Bonds  are  to  be  secured  by  a  first  mortgage  to  the  Bankers 
Trust  Company,  New  \*ork,  as  Trustee,  which  will  be  a  direct  first  lien  on  67*65 
miles  of  road  to  be  constructed,  and  on  leasehold  or  trackage  rights  over  an 
additional  11  miles,  and  will  also  be  a  first  lien  upon  alt  the  Bonds  (or  cash 
deposited  to  redeem  on  July  i,  191 1,  any  Bonds  not  deposited  in  the  meantime) 
and  upon  at  least  95  per  cent,  of  the  Stock  of  the  St.  Paul  &  Des  Moines  Railroad 
Company,  operating  121  miles  of  railroad,  of  which  118  miles  are  owned.  As 
rapidly  as  the  necessary  legal  and  other  requirements  can  be  complied  with, 
these  118  miles  of  railroad,  together  with  the  leaseholds,  trackage  rights,  equip- 
ment and  other  property  of  the  St.  Paul  &  Des  Moines  Railroad  Company,  will 
be  subjected  to  the  Hen  of  the  St.  Paul  vS:  Kansas  City  Short  Line  Railroad  First 
Mortgage  as  a  direct  first  lien. 

The  f  >  lowing  statement  shows  the  earnings  of  the  Chicago,  Rock  Island  and 
Pacific  Railway  Conpany  for  the  fiscal  year  ended  June  30,  1910,  as  compared 
with  the  four  previous  fiscal  years:— 


1910. 

1909. 

1908. 

1907. 

■906. 

Average  m  lei  oper- 

Gross  Operating  Re- 
venue 
Operating    Expenses 

8,043W 

*66.2Jo,579 
48,069,369 

8,<a6.38 

$61,184,887 
42,5'3.495 

7,9«933 

$58,484,197 
4a,3»8.748 

7,78o«6 

$60,338,420 
41,044,142 

7,218.07 

$5>.»37.858 
35,067,058 

NetOperatine  Re- 
venue    . . 
Other  Income 

»l8,i3i,jio 
2»3,»32 

9 18,671,392 
211,471 

$  16,155.449 

321,201 

$I9.>94.»78 
745.'82 

$16,170,800 
1,015,837 

Total  Income 
Deduct— 

Taxes 

Interest,    Rentals, 
and     Improve- 
ments on  leased 
lines 

Surplus   available 
for  Dividends . . 

t  l8,374,44J 
2,8;*,  ;mi 

10,749,860 

•18,882,863 
2,270,865 

io,445.7«7 

$16,476,650 
1,789,895 

9.968,653 

$>9«39.46o 
1,676,038 

9,5>«.905 

$17,186,6,7 
».63>.890 

8.768,915 

«4,747.88i 

$6,166,231 

$4,718,102 

$8,750,517 

$6,785,832 

The  average  annual  surplus  of  the  Chicago,  Rock  Island  &  Pacific  Railway 
Company  for  the  6ve  fiscal  years  1910,  1909,  1908,  1907,  and  1906,  after  prondiog 
for  all  fixed  charges,  tales,  rentals,  etc.,  amounted  to  $6,233,713. 

Default  in  payment  of  any  Instalment  will  render  the  allotment  liable  to 
cancellation  and  the  amount  previously  paid  to  forfeiture. 

Allotment  will  be  made  as  early  as  possible  after  the  subscription  list  is  closed. 

The  Full  Prospectus  may  be  obtained  at  the  office  of  Messrs.  Speyer  Brothers. 
7,  L-oTHBURV,  London,  H.C. 

i4th  February,  19lt. 


THIS  FORM  OF  APPLICATION  MAY  BE  USED. 


OfiTep    ot    £1,000,000 


N&  48. 


SL  PAUL  AND  KANSAS  CITY   SHORT   LINE  RAILROAD 
COMPANY  FIRST  MORTGAGE  4^  %  GOLD  BONDS 

at  04.  per  cent. 

Principal  and  interest  unconditionally  guaranteed  by 
the  Chicago,  Rock  Island  &  Paoiflo  Railway  Company 

To  Messrs.  Speyer  Brothers, 

7,  Lothbury,  London,  E.C. 

I  (We)  request  you  to  allot  me  (us)  £ of  the  Guaranteed  First 

Mortgage  4^  per  cent.  Gold  Bonds  of  the  above  Company  upon  the  terms  of  the 
Prospectus  issued  by  you  dated  24th  February,  1911. 

I  (We)  enclose  £ being  a  deposit  of  fio  per  cent.,  and  I  (we) 

engage  to  accept  the  above  or  any  less  amount  you  mav  allot  to  me  (us)  and  to 
make  the  further  payments  thereon  in  accordance  with  tne  said  Prospectus. 


Signature 

Name  in  full  

[Add  whetherhlr.,  Mrs.,  orUiu.aad  Titlt.if  aity). 

Address  in  full  


Date 

iPIeau  wriit  distinctty.) 


Cheques  to  be  made  payable  to  "  Bearer,"  crossed  "  Account  S^wjer  Brotben." 


7(eplies  to  Jnquiries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Invf.stors'  Review  on  the 

following  terms: — 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  c.innot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  Ihe  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 


If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half>m> 
Cpovirn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tttfl 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Cpo>ivn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  .ind  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Ouinoa  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  gives  in  ths 
Paper,  but  letters  are  never  volunteered. 


2g6 


^be  5nve8tor6'  IReview, 


February  25,  191 1. 


Notice  is  hereby  given  that  a  Prospectus  dated  zznd  February,  1911,  is  being  issued  which  stales  inier  alia  that:  — 

The  Prospectus  his  been  filed  with  the  Registrar  ol  Joint  Stock  Companies. 

The  SOBSCRIPnON  LIST  WILL  OPEN  TO-DAY  (Friday),  the  2 Ith  day  of  February,  1911,  and  CLOSE   on  or  before  MONDAY, 

the  27th  day  of  February,  1911. 

A  Freehold  Virgin  Forest  (of  about  620   Square  Miles)  estimated  to   contain   4,950  million  feet  of  Malioganv, 
Cedar  and  Tropical  Hardwoods,  and  also  many  thousands  of  Rubber  Trees. 

THE  PANAMA  TIMBER  COMPANY,  LTD. 

(Incorporated  under  the  Companies  (Consohdation)  Act,  1908.) 


SKape    Ca.pita.1        -        £245,000 

Divided    into   245,000    Shares   of   £1    each, 

Of  which  130,000  are  held  in  reserve  for  conversion  of  Debentures.     Present  issue  75,007  Shares,  of  which  75,000  are  to  be  issued  as  fully 
paid  under  the  terms  of  the  hereinafter-mentioned  contract  for  sale  ;  leaving  39,993  Shares  beyond  the  reserved  Shares  for  future  issue. 

ISSUE  OF  £130,000  SEVEN  PER  CENT.  DEBENTURES  AT  PAR, 

of  which  the  Company  may  allot  ;f  45,000  ;o  the  Vendor,  in  Debentures  of  the  nominal  value  of  /50  and  £100  respectively. 

The  Dipeotops  and  theip  fplends  have  agpeed  to  take  £30,000  of  this  issus. 

The  Debentures  are  redeemable  at  the  Company's  option  after  ist  April,  1914,  at  105  per  cent,  on  6  months'  notice. 

PAYABLE  AS  FOLLOWS: -25  per  cent,  on  Application,  50  per  cent,  on  Allotment,  and  the  balance  on  the  4th  day  of  May,  1911. 

WITH  OPTION  TO  THE  HOLDERS  TO  CONYERT  INTO  SHARES  ON  OR  BEFORE  1st  APRIL,  1914, 

AT    PAR. 


•  The  Debentures  will  be  secured  by  a  trust  deed  executed  in  favour  of  the 
Trustees  of  the  Debenture  Holders,  and  comprising  a  specific  mortgage 
to  the  Trustees  of  the  freehold  property  below  mentioned,  and  by  a  floating 
charge  on  the  general  undertaking  and  assets  of  the  Company,  including 
its  uncalled  capital. 

The  Debentures  will  carry  interest  at  the  rate  of  £7  per  cent,  per^nnuin, 
payable  half-yearly,  on  the  ist  April  and  the  ist  October,  the  first  half-year's 
interest  being  payable  on  the  ist  October,  1911,  and  calculated  on  tht- 
instalments  as  from  their  dates  of  payment. 

The  Debentures  will  be  paid  off  at  par  on  the  First  day  of  April,  1931,  or 
when  the  security  becomes  enforceable,  but  the  Company  reserves  the 
right  tq_  redeem  all  or  any  of  the  Debentures  at  any  time  after  1st  April, 
1914,  at  105  per  cent,  on  six  months'  notice,  and  the  Debentures  will  be 
redeemable  at  the  last-mentioned  price  in  the  event  of  a  voluntary  winding- 
up  for  reconstruction  or  amalgamation. 

The  Debentures  will  be  Registered  Debentures,  and  the  registered  holders 
thereof  will  be  entitled  to  attend  and  vote  at  the  General  Meetings  of  the 
Company,  except  in  cases  where  the  right  of  voting  is  necessarily  limited 
to  members  of  the  Company. 

DIRECTORS.  „       ,.     ,     ,     „ 

SIR     THOMAS     ANDERDON'   SALT,      BART.,      Chatcull,     Lccleshall. 

Staffordshire,   Director   of    North    Staffordshire    Railway    Company. 
FRANK   ROBERt  MORRIS,  57.  Moorgate  Street,  E.C.,  of  Messrs.   Wm. 

Morris  and  Sous,   Stockbroker. 
GEORGE  VAUGHAN  ARTHUR  SCHOFIELD,  29,  Martin's  Lane,  E.C.. 

of   Messrs.    Skelton    .  nd  Schofield,   Mahogany    and    Central   American 

Merchant. 

(One  Director  to  be  nominated  by  the  Vendor  after  Allotment.) 
TRUSTEES    FOR   THB    DEBENTURE    HOLDERS.      ^     , 
THE  RT.  HON.  THE  LORD  SAVE  AND  SELE,  Old  Southcote  Lodge, 

near  Reading. 
PERCIVAL  HANBURY  HARSTON,  of  Brocton  Holme,  Stafford,  Esquire. 

BANKERS. 

Parr's  Eiink,    Limited,    4,   Bartholomew   Lane,   E.G. 
International  Banking   Corporation,  36,   Bishopsgate,  E.C. 

SOLICITORS.  ,..        .     ,. 

For  the  Company— Slack,  Monro  and  Atkinson,   31,  Queen  Victoria  Street, 

E.C. 
For   the  Veador— Leonard    and   Pilditch,  Alderman's  House,   Bishopsgate, 

E.C. 
For  the  Trustees— Henry  William  Saw,  LL.D.,  52,   Queen  Victoria  Street, 

E.C. 

BROKERS.  ^  ^  ,    ^      , 

William  Morris  and   Sons,  57,  Moorgate  Street,   London,  E.C,   and   Stock 
Exchange. 

AUDITORS. 

Harper  Bros,  and  Feather,  Chartered  Accountants,  10,  Trinity  Square,  E.C. 

SECRETARY  AND   OFFICES   (pro   tern.). 

T.  W.  Carr,   F.C.I. S.,  4,  Broad  Street  Place,  E.C. 


This  Company  has  been  formed  for  the  purposes  set  out  in  the  Memo- 
randum of  Association  of  the  Company,  and  particularly  for  the  purpose  of 
acquiring  and  developing  about  330,000  acres  of  Freenold  Virgin  Forest 
Timber  Lands  in  the  Republic  of  Panama,  comprising  Mahogany,  Cedar, 
and  other  Tropical  Hardwoods. 

The  Timber  (as  estimated  in  the  report  of  Mr.  T.  B.  Newell,  C.E.  (here- 
after mentioned),  shows  a  total  of  4,9S0,000,0O0  feet  of  merchantable  timber 
valued  at  £14,032,833  nett,  after  deducting  cost  of  logging  and  marketing, 
and,  according  to  Mr  E.  N.  Cornell's  Report,  there  are  good  harbours, 
tidal  rivers  run  through  the  property,  and  there  are  also  many  thousands 
or  mature  rubber  trees. 

The  properties  to  be  acquired  are  the  Chiraan  and  Gonzalo  Vasquez 
Timber  Estates,  and  are  situated  in  the  Daricn  Region  of  the  Republic 
of  Panama,  fronting  on  the  Bay  of  Panama  and  the  Pacific  Ocean.  The 
land  lies  about  50  miles  to  the  eastward  of  the  City  of  Panama,  the 
Pacific  entrance  to  the  Panama  Canal. 

EXTENT.— According  to  Mr.  T.  B.  Nowell's  report  below  referred  to, 
the  tract  fronts  on  the  Bay  of  Panama  (Pacific  Ocean)  about  33  miles, 
and  has  an  average  depth  of  about  30  miles  and  comprises  an  area  of  about 
620  square  miles,  and  is  estimated  to  contain  at  least  330,000  acres  (after 
deducting  all  waterways)   of  valuable   timber  lands. 

The  following  extract  dealing  with  the  title  to  the  estates  is  taken 
from   the   same  report:- 

TITLES.—"  Knowing  the  great  difficulties  appertaining  to  titles  in 
Spanish  America,  I  was  very  careful  in  my  investigations,  and  I  am 
perfectly  satisfied  as  to  the  titles  being  good  and  in  order,  and  no  future 
trouble  may  be  anticipated.  The  titles  of  both  properties  are  based  on 
old  grants  from  the  Spanish  Crown,  granted  rrany  years  previous  to  the 
Declaration  of  Independence  of  the  Republic  of  Colombia,  of  which  the 
Republic  of  Panama  was  part  until  the  year  1903,  in  which  year  they 
seceded,  and  became  a  separate  Republic  under  the  auspices  of  the  United 
States  Government. 

"  The  titles  for  the  Gonzalo  Vasquez  estate  have  twice  in  recent  years— 
i.e.,  1853  and  in  1909— been  before  the  Courts,  and  each  time  been  duly  con- 


firmed. I  attach  to  this  report  the  opinion  of  Dr.  Mutis  Duran,  one  of  the 
most  eminent  lawyers  in  Panama,  who  for  several  years  acted  as  judge  for 
the  United  States  Government  in  the  Canal  Zone,  which  Is  practically 
United  States  territory.  I  also  had  a  very  high  opinion  of  Dr.  Mutis 
Duran  given  me  by  Mr.  Claude  Mallett,  C.M.G.,  British  Minister  and 
British  Consul-General  to  Panama,  who  told  me  he  had  personally  known 
him  for  more  than  20  years,  and  that  1  could  rely  and  put  perfect  con- 
fidence in  his  opinion.  I  am  therefore  satisfied  that  both  titles  are  per- 
fectly good  and  in   order." 

The  Republic  of  Panama  owes  its  existence  lo  the  United  States,  and  its 
independence  is  guaranteed  by  the  Government  of  the  United  States  by  the 
treaty   under  which   the   Panama  Canal  is  being  built. 

PANAMA  CANAL.— It  is  anticipated  that  within  the  next  five  years  the 
Panama  Canal  will  be  completed  and  opened  to  traffic,  thus  bringing  the 
Pacific  Coast  of  the  Republic  with  its  vast  wealth  of  timber,  minerals,  and 
rich  lands,  within  practically  the  same  distance  from  the  Atlantic  ports  ot 
the  United  States  and  the  ports  of  Europe  as  the  Atlantic  Coast  of  the 
Republic  is  to-day,  and  will  enormously  enhance  the  value  of  the  lands  ol 
the    Pacific  slope,    where  the  real  wealth  of   the  country  lies. 

i^>  PORT. —The  property  was  reported  on  in  August,  1910,  for  tne 
Vendor  by  Mr.  E.  N.  Cornell,  an  American  Timber  expert  of  long  experi- 
ence, whose  Report  places  an  even  higher  value  on  the  property  than  that 
of  Mr.  T    B.  Nowell. 

ENGLISH  EXPERT'S  REPORT.— The  late  Mr.  T.  B.  Nowell,  of  Lon- 
don, who  spent  the  last  ten  years  of  his  life  making  surveys  and  recon- 
naissances in  Colombia  so  becoming  acquainted  with  all  the  Central 
American  timbers— which  are  similar  to  those  in  Panama — was  sent  by 
certain  persons  who  at  the  time  contemplated  Acquiring  an  interest  in 
timber  properties  in  Panama  to  examine  these  estates  and  furnish  an  inde- 
pendent report.  This  he  did,  and  the  accompanying  extracts  are  taken 
from  his  report." 

ESTIMATED  REVENUE— (according  to  Mr.   Nowells  Report);— 

Estimated    Revenue j^PS-SS" 

The   amount  required  lo  provide  interest  on  ;£i3o,ooo  De- 
bentures at  £7  per  cent,  per  annum  is  ;£9iJoo 

Provision     for     Directors'     Fees,     Salaries,     Expenses    of 

London     Office    6,000 

Annual    provision    for    maintenance    and    depreciation    of 

Machinery    and    Plant   3,000 

— — —        17,100 

Leaving   estimated  net   revenue  in   each    year  in    excess    of    the 

required  Debenture  interest    jt 78.350 

WORKING  CAPITAL.— The  sum  provided  for  by  this  issue  will  leave 
an  amount  of  about  ;t5o,ooG,  which  the  Directors  consider  will  be  ample 
for  the  working  and  development  of  the  property,  and,  as  above  mentioaed, 
they  are  holding  in  reserve  39,993  shares  for  future   issue. 

PURCHASE  CONSIDERATION.— Under  Contract  (i)  referred  to  in  the  , 
Prospectus,  Mr.  Clinton  Edwin  Jackson,  the  Vendor  to  the  Company,  has 
agreed  to  sell  the  freehold  estates  to  the  Company  for  ;ti5o,ooo,  payable  as 
to  ^£30,000  in  cash,  £45,000  in  cash  or  Debentures  at  the  option  of  the 
Company,  and  the  bsilance  of  jf^rs.ooo  in  fully-paid  Ordinary  Shares  of  the 
Company. 

The  contents  of  the  Memorandum  of  Association,  with  the  names  and 
descriptions  and  addresses  ot  the  signatories,  and  the  numt^er  of  Shares 
subscribed  for  by  them  respectively,  will  be  found  in  the  fold,  and  forms 
part  of  the  Prospectus. 

The  Memoranduji  and  Articles  of  Association  of  the  Company  and 
copies  of  the  Contracts,  and  of  the  Reports  of  Messrs.  Cornell  and  Nowell. 
and  the  draft  of  the  proposed  Debeature  and  of  the  Trust  Deed  for  securing 
the  Debentures  now  offered,  can  be  seen  at  the  Offices  of  the  Solicitors  to 
the  Company  between  the  hours  of  11  a.m.  and  4  p.m.  on  any  day  while 
the  subscription  list  is  open. 

Prospectuses  (upon  the  terms  of  which  applications  will  alone  be  re- 
ceived) and  Forms  of  Application  for  Debentures  can  be  obtained  from  the 
Company's  Bankers,  Solicitors,  and  Brokers,  and  at  the  Offices  of  the 
Company. 

Application  will  be  made  to  the  Committee  of  the  Stock  Exchange,  Lon- 
don, for  a  settlement  in   the  Debentures  of  the  Company. 

The  following  are  extracts  from  Mr.  T.  B.  Nowell's  Report- - 
"When  all  the  other  resources  of  th.;  property  are  considered  and  the 
probability  of  a  greater  output  being  developed,  it  can  easily  be  realised 
that  an  annual  net  return  of  more  than  £iSij,ooo  can  be  relied  upon,  as  in 
the  estimate  I  have  practically  ignored  all  woods  except  Mahogany,  Cedar, 
and  Cocobolo.  and  have  estimated  for  a  much  lower  output  than  a  modern 
logging  outfit   on  the  American  system  can  easily  develop. 

"  In  conclusion  of  this  preliminary  report  1  can  but  state  that 
stupendous  as  the  figures  appear  for  the'quantity  and  value  of  the  standing 
timbers,  I  am  convinced  that  upon  development  they  will  be  found  to  be 
well  within  the  actual  amotiiM  and  taking  either  as  a  lumber  proposition 
only,  or  as  an  estate  for  the  future  cultivation  of  the  tropical  nroducts 
previously  mentioned,  you  have  a  property  that,  taken  as  a  business 
proposition,  rarely  comes  under  consideration.** 


printed  by  the  St.  Clement;  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolk    House,  Norfolk  Street,    Strand,  W  C— February  25,  1911. 


Ube 


f  nveetote'  IRevfevp 


FOUNDED    FEBRUARY,     1892. 

Edited    by   A.  J.    WILSON    and    SON. 
^"'•¥in;;rv'J''^^^H"r„'.rp.V.']     SATURDAY,  MARCH  4,  ipn. 


NEW  SERIES. 


[Price  6d. 


CONTENTS. 


Passing  Events  ; — Revenue — The  Veto  Bill — New  French  Ministry 
— Poor  Rates  "Savings" — Army  Estimates — The  Prussian 
Government's  Interference  with  Bankers  —  Treatment  of 
Kaffirs  in  Rand  Mines — I^ver  Brothers — Bank  of  Egypt — 
Yellow  Bread  (pp.  299-301). 

Leading  Articles  :— The  Indian  Financial  Statement — Gold  and 
Silver  Production  in  1910 — A  (Changing  City  —  Taxation  in 
France  —  New  Capital  Issues  in  February  —  More  About 
Bucket  Shops — Yorkshire  Penny  Bank — The  Week's  Hints 
(pp.  301-7). 

American  Business  Notes  :— Associated  Banks'  Position  —  Wall 
Street  and  the  Inter-State  Commerce  Commission  —  The 
Building  Trade — National  Bank  Figures  (pp.  307-8). 

Continental  Memoranda  : — Calm  Bourses — Terms  for  the  Central 
Pacific  Bond  Issue — Loans  for  l?razil,  Turkey  and  The  City  of 
Munich  —  The  Deutsche  Bank  Dependencies — M.  Leroy 
Beaulieu  on  "State  Control" — Russian  Railway  Projects — 
(German  Cotton  Mills— The  "  Petroleum  "  Fight  (pp.  308-9). 

Critical  Index  to  New  Investments : — London  Electric  Railway- 
Rio  de  Janeiro  Tramway,  Light  and  Power — Town  of  Maison- 
neuve,  Montreal — London  Offices — British  and  Continental 
Tea  Plantations  Trust — St.  Ivel — Maikop  Victory  Oil — Water 
Softeners — Cairns  Tyre — Algerian  Esparto  Grass — Caamano 
Tenguel  Estate  (pp.  313-4). 

Answers  to  Correspondents  (p.  326). 


Mining  News  : — New  Boksburg — East  Rand  Proprietary — United 
South  African  Association — Rezende — Esperanza  Ore  Reserves 
— Pekin  Syndicate — Tominil  (Mexican),  1910 — Carmen  Mines 
of  El  Oro  (pp.  310-11). 
Company    Meetings:  —  Harrod's    Stores  —  Mather  and    Piatt  — 
Prudential  Assurance — (ieneral  Hydraulic  Power — Maple  and 
Co. — Black  Sea  Oil  Fields — Beyer,  Peacock — The  Financial 
Times  —  Para    Electric    Railways    and    Lighting  —  Oroville 
Dredging — Wm.  France,  Fenwick  (pp.  327-32). 
Company  Reports : — (Banks)  British  Linen — British  North  America 
— Canadian  Commerce — Commercial  of  Sydney — Industrial  of 
Japan.     London  United  Tramways — General  Hydraulic  Power 
— Beyer,  Peacock — Swan.  Hunter  and  Wigham  Richardson — 
Harrod's  Stores — River  Plate   Fresh   Meat — Victoria  Jute — 
Cambrian    Railways — International    Investment   Trust — Mer- 
chants  Trust — General   Investors    and   Trustees — The  Trust 
Union— W.  T.  Henley's  Telegraph  Works  (pp.  322-4). 
The  Week's  Money  Market  (pp.  316-8). 
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THE  YOKOHM/IA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Yen  24.000,000 

Reserve  Fund         Yen  16,600,000 


Antung-Hfilen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HeadOffict:  YOKOHAMA. 
Branches  and  Agtncus  at 
Hankow.  Nai^asakt. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking, 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apnucation. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THRKADNKEDLE  STRI-.ET,  LONDON,  H,C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE   COMPANY. 

In  whioh  are  vetted  the  shares  of  The  Ocean  Marine  Insurance  Ca, 
Ltd.,  and  The  Railway  Passenger*  Assurance  Ge. 

FIRE,    LIFE.    ANNUITIES,     MARINE, 
BURGLARY,    ACCIDENTS,    Uz 

£20,000,000 
£4,500,000 


Total  Funds 
Annual   Income 


Chief   /6I,  THREADNEEDLE   ST.,   LONDON,   E.C. 
\6i,  


Offices 


PRINCES    STREET,    EDINBURGH. 


Bankers. —Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Baiik  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  cigency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3 J  per  cent, 
Other  rates  on  application. 
On  current  accounts  interest    Is   alloweil  at  9  per  cent,  per  annum  on  the 
minimuui  monthly  balances,  provided  they  do  nut  fail  below  f  200. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2.000.000 

REST £1,013,565 

Head    Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123,   BISHOPSGATE   STREET   WITHIN. 

William  Wallace,  Manager 

153  Branch  Offloee  throughout  Sootland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foce^n 

Correspondents.     Bills,  Cheques,  and  other  documents  coUeeted.     Deposits 

received  at  interest  tepajable  at  sail. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        815,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eschange  of  2s.  pi-r   S  -  £1,500,000   Sterling,  invested    n  Consols 

and  other  Sterling  Securities .        

Silver  Reserve 


•si,aop.ooe 

$16,0(0,000 


Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD   OFFiCE    IN    HONGKONG. 
LONDOS  COMUITTBE: 
SIR    THOMAS    JACKSON,  Ban.,  Chairman. 
SIR  CARL  MEYER.  I  WM.  GAIR  RATHBCNE,   E8<i. 

DEPOSITS  received  for  fijed  periods  at  rates  which  can  be  ascertained  on  application  . .,    .     ,      o  i.  »i 

A.  M.  TOWMSEND     luaBMsr   inLoi*loi.  idftN  MacLENNAN,  Aetin«  Sob-Mi 

jt,  Lombard  Strkst,  London,  E.C.  C,  S    ADDIS  J  Maiia«sr   m  LoiMon.  W.  N 
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BANKS. 


STANDARD   BANK 
oi'  SOUTH    AFRICA,  i^td. 

Banktn  to  the  Government  oftbe  Cape  of  Good  Hope  and  to  the  ImperUI  Government 
in  South  Africa), 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55.   WALL    STREET 
OVER     170     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6,194,100 

PAID-UP    CAPITAL £1,548,525 

RESERVE    FUND £1,900,000 

BOARD  OF  DIRECTORS, 

Wm.  Relerson  Arbuthnot,  Jr,,  Esq.  I      Rt.  Hon.  Sir  W.F,  Hely-Hutchinson, 
Sir  David  Miller  Barbour,  K,C.S,I.,  PC,  G.C.M.G, 

K,C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.SlrChas.  W,  Fremanlle,  K.C.B.  !      Right  Hon.  Lord  Welby,  G.C.B, 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natai,  Orange  Free  State,  Transvaal,  Rhodesia, 
Nya^aland,  East  Africa,  and  the  Beljjian  Congo.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.    Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART.  Loiuloii  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital      £2,500,000. 

Reserve  Fund  £1,750,000. 

Reserve  Iilability  of  Proppieton   ..  £2,500,000. 

Head  Office:    BYDNBY,   NBW   SOUTH    WALES. 

Iiondon  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Assiitant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
Iiondon  Office:  64,   OLD   BROAD    STREBT,  B.C. 

{Incorporated  by  A  ct  of  Qeneral  A  ssembly,  July  ngtk,  1861 .) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Ofifice :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ^1,000,000 

75,000  Preference  Shares   of  £6    13s.   4d.    issued   to    New   Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    13s,    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,00c 

Uncalled,  £3  6s  £d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ..       864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in   New  Zealand,    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836.  Incorporaied  by  Royal  Charter,  1840. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £520,000. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers. are  issued  by  the  London  Office  upon  the 

chief   Cities  and  Towns  throughout  Canadai  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  iorwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London. Office  at  rates  which  may  be  obtained  on 
application. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head.  Oflloe— 38,  i:^omlba,x>d  StK>eet9  ES.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  10    0 

Further  Liability  ot  Proprietors     . .        . .  539,437  10    0 

Reserve  Fund 200,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OflBce,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  PATERSON,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Aathorlsed  Capital    £200,000    0   0  I  Paid-up  Capital     . .  £175,000    0    0 

(20,000  Shares  01  £10  each)  (17,500  Shares  of  £10  each) 

Reserve  Fund  ..    ..£525,000    0    0 1  Reserxed  ProOts    ..    £13,598   0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.   Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  fil, 276,747    10    O 

Paldup        548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

lowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted,      Alman&Ok,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capita],  ^1,500,000.  Reserve  Fund  £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital £500,000 

Reserve  Fund  £400,000 

Reserve  Liability  of  Proprietors £62SiOO0 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


INSURANCE. 


PRUDENTIAL 

I 
ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  £77,000,000. 

CEIMTUR    ■       COMPANY     LIMITED 

I^IF"E      BON"US  just  declared 
s  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 
HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestio  Servants'  Insuranoes. 

Head  Office:    18,   Charlotte   Square,    EDINBURGH 

NOTICE. 
■xhe:    srrocxc    ■EJCctis.via'E. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Memlaer 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  St»ck  Exchange,  London. 


CDc  Investors'  Reuleu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXVII.— No.  687.       SATURDAY,  MARCH  4,  191 1. 


(■•Klp".')  Price  6d. 


Passing  Events. 


Revenue  is  coming  in  after  a  fashion  which  pro- 
mises a  fine  surplus,  more  than  ;^'2, 000,000  the  Govern- 
ment newspapers  tell  us,  and  it  may  be  so,  although  it 
is  too  early  yet  to  crow.  Last  week's  receipts  came  to 
;^'5, 169,120,  or  ;^2,935,479  more  than  those  of  the 
corresponding  week  a  year  ago,  but  of  this  great  in- 
crease ;^"2, 229,000  must  be  ascribed  to  the  income-tax, 
all  the  other  gains  being  comparatively  insignificant. 
The  largest  was  ;^"257,ooo  in  Excise.  Land  tax  fol- 
lowed with  ;^  160,000  more,  and  Customs  came  third 
with  an  increase  of  ;£,! 27,000.  Stamps  also  gave 
;^'ioo,ooo  more,  and  there  was  no  decrease  in  any 
branch  of  the  taxation.  Expenditure,  on  the  other 
hand,  was  quite  modest,  only  ;£,'i  ,875,400,  exclusive  of 
;£,"43,ooo  laid  out  on  public  buildings.  It  followed  that 
the  balances  in  the  Banks  of  England  and  Ireland  rose 
;^"3, 250,720  on  the  week,  and  reached  a  total  of 
;^"i 2,799,342.  This  is  ;^'7,432,288  more  than  the 
aggregate  at  the  corresponding  date,  and  the  marvel 
to  us  always  is  how  the  Money  market,  with  its 
enormous  obligations,  contrives  to  wriggle  along  with- 
out tripping  up  while  deprived  of  so  much  of  its 
resources. 


As  a  matter  of  record,  it  may  be  noted  that  the 
second  reading  of  the  Veto-  Bill  passed  the  House  of 
Commons  on  Thursday  night  by  a  majority  of  125  in  a 
House  of  611.  Forty  of  the  members  were  paired, 
so  that  the  demonstration  was  that  of  an  almost  com- 
plete House  of  Commons,  and  in  all  probability  the 
Veto  Bill  is  destined  to  become  law,  although  no  one 
can  predict  what  the  threatened  I'eers  in  their  present 
mood  may  do.  If,  however,  the  Government  continues 
as  resolute  as  it  is  now,  we  believe  it  will  have  its 
way.  In  the  City  this  result  of  the  conflict  would 
appear  to  excite  no  apprehension  whatever,  and  it  is 
surely  a  portent  of  some  significance  that  Consols  and  all 
other  Home  investment  stocks  should  have  been  going 
up  just  at  a  time  when  the  privileged  ones  supposed  to 
be  attacked  by  the  Bill  are  loudest  in  predicting  the 
impending  destruction  of  property  through  the  pro- 
gress of  subversive  Socialism. 


In  France  the  Bourse  mood  appears  to  be  somewhat 
less  serene  over  the  advent  of  the  new  Ministry,  formed 
by  M.  Monis,  whose  name  we  have  pleasure  in  record- 
ing because  it  has  heretofore  escaped  our  notice.  We, 
and  we  fear  most  English  people,  did  not  know  before 
of  this  now  eminent  politician's  existence,  but  he  has 
succeeded  in  getting  together  a  ministry  that  pleases 
the  extreme  Radicals  and  meets  with  the  high  approval 
of  M.  Jaur^s.  He  declares  that  it  is  the  "  authentic 
Radicals,"  the  Radicals  of  the  Left,  who  are  now  in 
power,  and  expresses  the  hope  that  "  they  will  promote 
the  adoption  of  urgent  fiscal  and  social  reforms,  and  so 
restore  the  confidence  of  the  working-classes  in  the 
essential  virtues  of  the  Republican  regime."  It  is  a 
hard  task  the  one  this  Socialist  leader  would  impose 
upon  the  Government,  and  wo  fear  one  it  is  incapable 
of  fulfilling.  Circumstances  arc  gradually  becoming  too 
many  in  France  for  any  group  of  politicians,  however 
able,  zealous  and  well  intentioned,  to  have  room  to 
do  much  in  the  way  of  reform,  but  the  Ministry  of  M. 
Monis  will  have  its  day,  a  short  day  rather  than  a  long 
one  we  fear,  and  in  due  time  be  succeeded  by  another. 


What  alarms  the  Bourse  is  not  this  prospect,  but  the 
presence  of  M.  Caillaux  once  more  in  the  position  of 
Finance  Minister.  He  is  the  fiscal  fanatic  who  wishes 
to  impose  an  income-tax,  and  the  Bourse  does  not 
like  him.  Foreign  bourses,  and  especially  England,  on 
the  other  hand,  care  nothing  for  the  sinister  reputation 
of  this  gentleman  amongst  bourse  punters  and  fund 
holders,  the  well-to-do,  and  we,  at  least,  are  glad  to 
think  that  a  friend  of  peace  and  goodwill  has  been 
included  in  the  new  Ministry,  the  person  of  M. 
Delcass^,  who  has  taken  the  portfolio  of  the  navy. 
He  was  one  of  the  initiators  of  the  entente  cordiale. 


Is  it  not  rather  premature  to  begin  to  boast  that 
already  ;^  1,500,000  has  been  saved  in  Poor  rates 
by  the  extension  of  old-age  pensions  to  people  on  the 
pauper  roll?  This  is  the  estimate  put  forward  by  the 
Treasury  through  its  mouthpiece,  Mr.  Hobhouse, 
Parliamentary  Secretary  to  that  department,  and  he 
has  only  a  few  figures  to  base  his  calculations  upon. 
The  number  of  those,  he  said,  in  his  answer  to  Mr. 
Byles,  who  received  pensions  on  January  6  last,  and 
who  previous  to  that  date  had  been  in  receipt  of  poor 
relief,  was  7,529  indoor  and  141,348  outdoor,  or  to- 
gether 148,877.  These  have  all  gone  off  the  rates, 
and  Mr.  Hobhouse  added  that  the  average  cost  to  the 
rates  per  head  of  outdoor  paupers  of  seventy  years  old 
and  over  is  3s.  7d.  f)cr  week  in  England  and  Wales, 
3s.  2d.  in  Scotland,  and  2s.  6d.  in  Ireland.  For  in- 
door paupers  the  estimated  per  head  saving  is  put  at 
5s.  per  week  in  Great  Britain,  and  4s.  6d.  in  Ireland. 
Working  upon  these  figures,  he  reached  ^1,347,000 
as  the  annual  amount  now  actually  to  be  saved,  and 
added  that  "  if  due  allowance  be  made  for  the  further 
saving  likely  to  be  effected,"  a  total  of  ;£^i,5oo,ooo  may 
be  put  forward  as  the  aggregate  economy  to  the  rates 
now  likely  to  accrue.  Grant  this  to  be  so,  what  about 
the  cost  of  administering  the  Poor  Law?  Is  that  to  be 
reduced  in  proportion?  If  not,  the  boasted  economy 
is  only  another  channel  of  extravagance.  It  is  not 
the  mere  cost  of  the  paupers  themselves  that  piles  up 
the  load  borne  by  the  ratepayers,  but  the  cost  of 
administering  our  workhouse  system  and  all  that  hang^ 
thereby.  Will  that  be  reduced  by  a  shilling  through 
the  changed  form  and  increased  amount  of  the  outdoor 
relief? 


.^n  abstract  of  the  army  estimates  indicates  that  the 
total  for  the  coming  financial  year  will  be  ;£'27, 690,000. 
This  is  just  ;£,'70,ooo  less  than  the  total  for  the  year 
now  drawing  to  a  close,  and  may  possibly  be  cited  as 
an  illustration  of  the  zeal  of  the  Government  for 
economy.  It  is  a  result  arrived  at  in  spite  of  a  nett 
increase  of  ;£,"'io6,ooo  in  the  territorial  vote,  a  sum 
quite  too  insignificant,  we  feel  sure,  to  allay  the  dis- 
satisfaction now  seething  within  that  petted  and 
coddled  section  of  the  army.  We  do  not  quite  gather 
either  how  far  the  ;£,"304,ooo  of  barrack  loan  annuities 
which  fall  in  this  year  have  contributed  to  bring  about 
the  nett  decrease  in  the  total  demand,  but  Mr.  Haldanc 
candidly  explains  in  his  memorandum  that  the  Royal 
Coronation  will  require  ;£'8o,ooo  extra,  and  that  the 
gross  increase  in  the  grants  to  the  territorial  force  is 
to  be  ;£"2po,ooo.  They  are  to  have  an  increased  grant 
for  establishment,  travelling  and  horses,  more  "boot 
money,"  and  an  .-iddition  to  the  funds  available  for 
training  outside  the  period  of  annual  camp.  It  is  all 
a  great  mystery  to  the  uninitiated,  especially  is  it  a 
mystery  how  so  much  money  should   be  required   tc 
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maintain   a   force  of    186,400,  which   is   the       home 
army  remaining  when  the  portion  serving  in  India  has 
been  deducted,  and  exclusive,  we  beheve,  of  the  1  erri- 
torials. 

And  even  this  home  army  is  not  all  paid  for  by  the 
British  taxpayer,  because  in  the  Budget  for  the  coming 
year  an  estimate  of  £i,7^9>5^^  is  put  down  as  the 
sum  recoverable  out  of  the  Indian  revenue.  Of  this 
^"861,500  is  to  meet  the  expenditure  for  raising  and 
training  recruits,  and  another  ;^"i, 027,011  goes  to  pay 
for  "  non-effective  services  of  the  European  army  serv- 
ing in  India."  Some  day  the  Indian  will  want  to  know 
what  all  this  means,  and  why  the  people  there  should 
have  to  contribute  to  the  altogether  excessive  cost, 
numbers  considered,  of  the  British  army.  It  may  be 
noted,  however,  that  there  is  to  be  a  decline  of 
;^i02,ooo  in  the  coming  year  for  the  cost  of  clothing, 
so  that  perihaps  other  consecrated  mistakes  besides 
those  which  have  been  discovered  at  Chelsea  Hospital, 
may  have  been  lighted  upon  in  that  department.  Who 
remembers  that  in  1898-9,  the  year  before  the  South 
African  war  began,  our  home  army  numbered  less  than 
108,000,   and  cost  only  ;^20,ooo,ooo. 


enough  away  in  the  galleries  seated  on  the  cases  con- 
taining the  explosives. 


Apparently  the  Prussian  Government  seems  deter- 
mined to  go  on  interfering  with  the  freedom  of 
bankers  and  investors,  and  to  bar  the  way  to  the  intro- 
duction of  foreign  securities  on  the  Bourse  whenever 
it  thinks  fit.  We  want  our  money  at  home,  the  Prussian 
Minister  of  Commerce,  Herr  Sydow,  seems  to  have  said. 
The  borrowing  requirements  of  the  Empire  and  the 
other  States  have  risen  from  ;^"io8,300,ooo  in  1909  to 
an  average  of  ;^i8o,ooo,ooo  for  all  the  years  since 
1906,  and  "  there  is  no  indication  that  a  smaller  amount 
will  be  wanted  every  year  in  the  future."  Steps  must 
therefore  be  taken  to  prevent  the  savings  of  the  people, 
which  should  first  of  all  flow  into  these  home  securities, 
from  going  abroad,  and  it  is  evidently  a  source  of  alarm 
to  the  bureaucratic  mind  that  the  volume  of  Germany's 
foreign  investments  should  be  on  the  increase.  In 
1905-8  the  proportion  of  these  amounted  to  between  5.3 
and  5.8  per  cent,  of  the  total  amount  invested,  but  in  the 
last  two  years  this  percentage  has  risen  to  15,  and  this 
increase  has  come  at  a  time  when  Prussia  and  the 
Empire  were  refraining  from  the  issue  of  loans  in  order 
to  protect  the  home  market.  Clearly  this  will  never  do, 
and  the  busy  financiers  of  Berlin  must  be  called  to 
order. 


Here  is  some  unpleasant  reading  in  Le  Repertoire 
Financier  on  the  way  we  treat  the  Kaflirs  who  work  on 
the  Rand.  According  to  an  engineer  who,  we  are  told, 
has  lived  a  long  time  in  the  Transvaal,  the  complaint 
that  demands  for  agricultural  labour  and  the  construc- 
tion of  new  railways  are  absorbing  most  of  the  avail- 
able native  population  is  by  no  means  a  true  statement 
of  the  case.  The  companies  know  perfectly  well  that 
blacks  are  to  be  had  in  plenty,  and  the  reason  they 
won't  come  or,  having  come  once,  will  never  renew  their 
contracts  is  because  from  first  to  last  they  are  badly 
treated.  Firstly,  in  the  mines  themselves  it  is  always 
the  KafTirs  who  seem  to  come  in  for  the  injuries  and 
killings,  and  such  accidents  occur  more  often  than  not 
through  the  negligence  and  indifference  of  the  white 
men  in  charge  of  them.  The  writer  quotes  several  in- 
stances of  this  neglect,  but  one  will  be  sufficient  as  an 
exarnple.  When  the  head  of  a  gang  decends  after 
blasting  has  been  going  on  he  should  ascertain  whether 
all  the  dynamite  the  previous  gang  has  laid  has  ex- 
ploded, and  if  he  discovers  that  it  has  not  should  mark 
the  place  as  dangerous.  He  more  often  than  not  does 
not  trouble  to  do  .so,  and  the  "  boys  "  under  the  im- 
pression that  here  is  a  boring  just  commenced  place 
their  drill,  and  at  the  first  shock  of  the  implement  the 
nitro  glycerine  explodes  killing  and  wounding  more  or 
less  seriously  all  who  are  in  the  proximity.  We  would 
remark,  says  the  writer,  that  the  whites  are  .seldom 
struck,  because  the  greater  part  of  the  time,  instead  of 
themselves  superintending    the    drilling,  they  are    far 


This  is  an  ugly  indictment,  and  we  should  be  sorry 
to  have  to  believe  it  the  truth.  But  just  as  ugly  and 
unpleasant  is  the  treatment  meted  out  to  Kaffirs  above 
ground.  When  the  Chinese  were  on  the  Rand,  "one 
could  not  help  remarking  the  enormous  difference  that 
existed  betwen  the  methods  of  treatment  applied  to  the 
Chinese  and  to  the  '  boys.'  "  The  first  were  well 
nourished,  well  lodged,  the  second  were  and  are  treated 
like  veritable  savages.  They  are  crowded  in  groups  of 
50  or  60  into  their  compounds,  which  are  divided 
into  a  certain  number  of  rooms,  for  beds  they  are  given 
boards  and  a  single  cover,  for  food  mealie  flour.  Last 
of  all  comes  the  contention  that  small  as  is  the  pay  of 
the  Kaffir — from  is.  6d.  to  is.  gd.  per  day — he  seldom 
gets  paid  up  in  full.  Each  month  as  the  compound 
manager  pays  him  less  than  his  due  he  complains  and 
argues,  but  policemen  of  his  own  race  give  him  a  taste 
of  the  sjambok,  and  turn  him  out  of  the  place  with  the 
statement  that  the  white  man  never  makes  a  mistake. 
Moreover,  a  Kaffir  always  carries  his  savings  in  a  belt 
around  him,  and  should  he  by  chance  get  killed  or 
mortally  wounded  in  a  mine  this  money  always  dis- 
appears— the  family  never  see  it,  and  on  the  evening 
of  such  an  accident  certain  white  miners  show  a  re- 
markable generosity  towards  their  comrades  in  the 
neighbouring  bars. 


The  writer  of  these  articles  is  good  enough  to  say 
that  the  chiefs  of  the  companies  know  nothing  of  these 
goings  on — for  they  never  take  the  trouble  to  find  out. 
All  reports  come  in  the  first  place  from  the  compound 
managers,  who  naturally  do  not  tell,  for  instance,  that 
a  Kaffir  is  complaining  that  his  pay  is  short.  He 
advises  these  chiefs  to  go  discreetly  and  ferret  out  things 
for  themselves.  They  should,  and  also  should  this 
vigorous  new  Government  in  South  Africa  do  a  little 
sifting  on  its  own  account.  We  should  be  loath  to 
believe  that  all  these  unpleasant  reports  are  true,  but 
that  there  is  any  ground  at  all  for  them  to  be  stated  j 
openly  is  bad  enough,  and  even  the  smallest  share-  | 
holder  in  a  South  African  mine  should  not  rest  satisfied 
until  such  charges  are  either  absolutely  refuted  or  if, 
unfortunately,  there  is  truth  in  them,  see  that  such 
wrongs  are  righted. 


Of  the  large  amount  of  new  capital  created  by  Lever 
Bros,  in  the  past  year  ;^"i,  120,458  was  issued, 
;^5oo,ooo  of  it  in  5  per  cent.  "  A  "  preference,  and 
^620,458  in  6  per  cent.  "  B  "  preference  shares.  The 
report  says  nothing  of  how  the  money  has  been  spent, 
but  the  greater  part  seems  to  have  been  employed  in 
taking  up  securities  of,  or  making  loans  to,  associated 
companies,  that  item  in  the  balance-sheet  showing  an 
increase  of  ;^725,85 1  at  ^3,554,158.  Another  ;^249,9oo 
has  gone  on  freehold  works,  premises  and  plant,  rais- 
ing the  cost  of  these  to  ;^2,44o,  126,  and  leasehold 
properties  arc  ;^29,ooo  up  at  ;!^i 37,890,  while,  on  the 
other  hand,  the  new  funds  have  enabled  the  company 
to  reduce  its  current  liabilities  by  ;^i49,oo5  te 
;^293,o77.  Stocks  show  an  increase  of  ;^i 23,747  at 
;^934>337i  and  although  debtors  owe  a  little  less  at 
;^36o,3o6,  cash  is  ;^r30,942  up  at  ;^2 19,653.  The  addi- 
tional funds  have  evidently  been  employed  to  consider- 
able advantage,  as  the  nett  profits  of  ;^637,329  were 
^91,847  above  those  for  1909.  In  that  year,  however, 
;^4i,ooo  was  included  from  damages  recovered  in  libel 
actions,  so  that  the  actual  improvement  in  trading 
results  was  nearly  ;/7i33,ooo.  Of  this  ;^i  14,786  or 
^12,350  more  than  a  year  ago  is  set  aside  for  repairs, 
renewals  and  alterations,  and  depreciation  and  reserve 
funds,  while  prosperity-sharing  with  employees,  divi- 
dend on  co-partnership  certificates,  &c. ,  took  an  extra 
;^i3,ioi  at  ;^55,536.  Dividends  on  the  "A"  and 
"  B  "  preference  shares  also  required  more,  but  after 
paying  15  per  rent,  on  the  new  preferred  ordinary 
shares  the  distribution  on  the  ordinary  shares  is  in- 
creased by  2J  per  cent,  to  the  same  rate,  leaving  ;^4,202 
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or  only  ;^i6o  less  to  be  added  to  the  reserve.  Reserve 
Jias  apparently  benefited  from  premiums  on  new 
shares,  and  with  the  present  additions  the  total  accumu- 
lations will  amount  to  ;^828,345,  or  rather  more  than 
13  per  cent,  of  the  issued  capital. 

In  the  year  closed  December  31  last  the  profit  of  the 
Bank  of  Egypt,  Ltd.,  fell  off  ^V-^og  to  ;^i22,792.  Ex- 
penses at  the  same  time  rose  ^^2,263  to  ;£'39,656,  so 
that  the  nett  free  balance  of  ;^83,i36  shows  a  reduction 
of  ;£,"i  1,472.  The  balance  brought  forward,  however, 
was  ;£,.857  higher  at  ;^49,249.  Still  the  directors, 
although  again  making  up  the  dividend  to  10  i>cr  cent, 
ior  the  year,  were  obliged  to  strike  2S.  6d.  off  the  bonus, 
making  it  los.,  or  4  per  cent.,  against  12s.  6d.  or  5  per 
•cent,  paid  in  the  previous  year,  and  the  balance  left  to 
•carry  forward  is  even  so  ;^4,524  less  at  jQ^^,'j2^.  No 
•explanation  of  this  unpleasant  state  of  affairs  is  given  in 
the  report ;  all  the  directors  say  is  that  in  order  to  pro- 
vide for  depreciation  of  securities  and  other  contingen- 
•cies  ;^20o,ooo  has  been  transferred  from  the  reserve, 
reducing  it  to  ;^46o,ooo,  against  a  paid-up  capital  of 
;^625,ooo.  Rumour  says  the  company  has  suffered 
some  nasty  losses,  and  no  doubt  full  explanations  will 
be  afforded  at  the  meeting  on  Wednesday  next.  Mean- 
time business  in  Egypt  is  slowly  but  surely  improving, 
so  that  the  bank,  if  well  and  vigorously  managed  and 
alert  in  expanding  its  business  notwithstanding  the 
severe  competition  of  the  new  German  bank  and  other 
rivals,  ought  to  make  a  better  display  for  the  current 
year.  Changes  in  the  balance-sheet  are  not  at  all 
points  pleasant.  Why  is  the  item  bills  payable  up 
^6^470.233  to  ;^i.753>3i9.  at  the  same  time  that  current 
and  other  account  liabilities  show  a  reduction  of 
;^2 13,000  at  ;^i,22o,6o4?  Contingent  liabilities,  on 
the  other  hand,  are  up  ^110,093  to  ;^227,o53.  One 
favourable  display  amongst  the  assets  is  in  cash  and 
money  lent  at  call,  cash  being  up  ^^48,470  to  ;^252,84i, 
and  money  lent  at  call  ;^''87,ooo  more  at  ;^i 20,000.  In- 
vestments, however,  are  down  ;^38,i42  to  ;^648,i68, 
while  current  account  and  other  assets  show  an  increase 
^'f  ;^i'4!478  at  ;^2,505,6ii.  Some  of  these  changes 
ought  to  mean  improving  business. 


We  have  been  a  good  deal  amused  for  weeks  past  at 
the  energy  with  which  the  Daily  Mail  has  thrown 
itself  into  the  yellow  bread  campaign,  and  wondered 
how  long  it  would  last.  Some  answer  to  this  question 
.appears  to  be  furnished  by  Messrs.  Bathgate  and  Co. 
in  their  latest  weekly  report  upon  the  wheat  trade.  They 
say  that,  so  far  as  they  are  able  to  judge,  the  demand 
for  so-called  "  standard  "  flour  already  shows  signs  of 
•diminution,  and  add  that  perhaps  after  the  first  experi- 
ment it  will  require  a  good  deal  of  "  boosting  "  to  keep 
it  going.  In  fact  they  get  quite  sarcastic  over  the  ad- 
vertising zeal  of  the  Daily  Mail,  and  remark  that  if 
someone  could  invent  a  wholesome  flour  which  would 
produce  a  scarlet  or  purple  loaf  with,  let  us  say,  a 
design  of  a  white  rose  or  a  sunflower  in  the  centre,  there 
might  be  .something  to  attract  attention,  but  "  there  is 
nothing  in  the  80  per  cent,  idea  to  retain  the  interest  of 
the  consumer."  Plenty  of  opportunity  will,  however, 
have  been  given  to  millers  and  others  to  work  off  accu- 
mulations of  inferior  flour,  and  possibly  enough  some 
such  object  lay  behind  the  sudden  outburst  of  enthu- 
siasm for  yellow  bread.  The  Daily  Mail,  in  fact,  is 
already  compelled  to  make  war  upon  the  adulterators, 
but  if  it  should  really  succeed  in  improving  the  quality 
of  the  bread  supplied  by  the  bakers  it  will  be  forgiven 
much. 


Prosperity  continues  to  attend  the  working  of  the 
New  South  Wales  Government  Railways  and  Tram- 
ways, and  in  the  December  quarter  the  railwav  revenue 
rose  ;£,  160,490,  while  the  tramway  revenue  improved 
;£,46,7o6.  Unfortunately  expenses  went  up  nearly  as 
fast,  so  that  the  increase  in  the  nett  revenue  of  the 
raiilways  was  only  ^^33,399,  and  in  that  of  tJie  tram- 
■wavs  ;^4,25i.  Taking  the  figures  altogether,  these 
public    undertakings   gave   a    gross    income   of    about 


;^i,969,ooo,  which  was  secured  at  an  expenditure  of 
about  ;£,"i, 323,000. 


Figures  relating  to  the  foreign  trade  of  Finland  last 
year  do  not  look  altogether  comfortable  from  the  point 
of  view  of  its  creditors  abroad.  Imports  were  valued 
at  ;^i 4,684,000,  or  ;^"664,ooo  more  than  in  1909,  and 
although  exports  went  up  ;^i,284,ooo,  their  total  of 
;^i  1,500,000  was  still  ;£,'3,o84,ooo  below  the  value  of 
the  imports,  and  there  does  not  seem  any  ready  way 
of  redressing  the  balance.  For  many  years  Finland 
has  been  importing  more  than  the  value  of  her  exports, 
and  this  cannot  continue  without  bringing  about  embar- 
rassment, unless  it  be  that  a  good  part  of  the  imports 
is  really  goods  in  transit  for  Russia,  which  is  quite 
probable.  On  that  assumption  the  display  may  not  be 
so  sinister  as  appears  on  the  surface,  and  it  really  is 
difficult  to  imagine  how  Finland  on  its  own  account, 
with  its  slender  resources  and  its  debts  due  abroad, 
could  year  in  and  out  go  on  importing  millions  worth 
of  goods  beyond  the  value  of  its  own  exports  without 
coming  to  a  deadlock.  Probably,  therefore,  the  real 
balance  of  trade  is  altogether  different  from  the  visible 
one,  and  on  that  assumption  there  is  no  call  for  the 
creditors  of  the  industrious  inhabitants  of  the  Duchy 
to  feel  any  alarm. 


In  September  last  the  Workington  Iron  and  Steel 
Company  increased  its  capital  by  the  creation  of 
200,000  6  per  cent,  cumulative  preference  shares  of  jQi 
each,  and  these  it  is  now  offering  at  par  to  existing 
shareholders  and  to  the  share  and  debenture  holders  of 
Cammell,  Laird  and  Co.  The  directors  state  that  ex- 
penditure on  the  colliery  to  increase  the  output  is  now 
practically  finished,  and  that  the  consequent  increase  in 
the  supply  of  coke  will  enable  the  company  to  reduce  its 
purchases  from  the  East  Coast,  thus  saving  heavy  rail- 
way carriage.  A  new  outlet  for  manufactured  steel  has 
been  provided  by  the  erection  of  plant  for  the  manufac- 
ture of  tyres  and  axles,  which  the  directors  are  con- 
fident will  prove  remunerative,  while  with  the  additional 
capital  now  provided  the  company  will  be  enabled  to 
develop  its  extensive  proved  areas  of  raw  materials  in 
Cumberland. 


The    Indian  Financial   Statement. 

It  seems  best  on  this  occasion  to  print  the  preliminary 
summary  of  the  Indian  Budget  statement  just  as  it  has 
been  given  out  by  the  India  Office,  reserving  fuller  com- 
ment for  a  later  time.  It  was  published  here  on  Wed- 
nesday, and  is  quite  a  bald  affair,  so  that  to  attempt 
exposition,  analysis  or  comment  appears  to  be  at  pre- 
sent out  of  place.  It  will,  however,  be  seen  from  the 
official  figures  that  the  income  for  the  year  expiring  on 
March  31  next  is  now  estimated  to  be  £"5,083,800 
above  the  original  Budget  estimate,  while  the  increase 
in  the  estimated  expenditure  is  put  at  only  /i, 970,500, 
so  that  there  is  an  increase  of  no  less  than 
;^3.i  13.300  looked  for  in  the  coming  surplus.  la 
other  words,  the  surplus  originally  put  at  ^376,000  if 
now  near  the  end  of  the  financial  year  put  at  ;^3,489,30o, 
and  the  first  question  to  be  asked  is,  what  has  brought 
this  wonderful  prosperity  about  ?  That  question  is 
answered  with  sufficient  clearness  in  the  memorandum, 
and  we  need  not  go  over  the  ground  again  further  than 
to  point  out  that  the  restriction  in  the  supply  of  Indian 
opium  to  China  has  so  far  had  the  effect  of  enhancing 
the  price  to  an  extent  which  in  the  current  fiscal  year  is 
expected  to  add  ;^2,g6o,3oo  to  the  estimated  revenue 
from  this  source.  Such  windfalls  cannot  be  expected  to 
continue,  and  in  the  "first  estimates"  for  1911-13, 
opiuni  is  set  down  to  give  ^3,330,500  less  than  in  the 
expiring  year,  although  most  other  branches  of  revenue 
are  counted  on  to  give  a  better  yield.  .■\nd,  no  doubt, 
they  will  do  so  should  India  continue  to  be  favoured  by 
good  crops. 

In  the  year  now  near  an  end  the  excellent  harvests 
reap>ed  have  told  favourably  upon  the  railway  traffic 
receipts,  bringing  the  lines  an  estimated  increase  of 
;^i. 175.500  in    their  nett  income,  and  a   further  slight 
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increase  is  expected  in  the  coming  year.  But  whatever 
the  prosperity  may  be,  the  money  is  at  once  all 
devoured,  and  next  year  ^10,767,000  of  new  capital  will 
have  to  be  raised,  ;^9,500,ooo  of  it  for  railways  and 
;^i,267,ooofor  irrigation.  Of  the  new  capital  demanded  for 
the  railways,  no  less  than;^6,357,40o  is  to  be  laid  out  on  lines 
open  for  traffic.  None  of  the  larger  net  receipts  accruing 
through  the  good  harvests  and  resulting  prosperous  trade 
is  utilised  to  improve  the  properties,  to  bring  them  out 
of  the  dilapidated  condition  into  which  they  have  been 
allowed  to  slip.  It  is  all  paid  away  in  dividends  and 
fresh  capital  raised  for  the  purpose  of  restoration  and 
improvement.  Government  at  high  pressure  and  on 
credit  after  this  style  cannot  go  on  for  ever.  But  mean- 
while the  Government  surely  deserves  a  word  of  com- 
mendation for  having  granted  ^981,200  of  the  extra 
opium  receipts  to  Provincial  Governments,  and  for 
devoting  about  ;^2,ooo,ooo  more  of  it  to  discharge 
"temporary  debt'  Yes,  and  the  provincial  balances 
are  again  to  be  depleted  next  year  in  order  to  compen- 
sate in  part  for  the  expected  loss  on  the  opium  traffic. 

The  financial  statement  of  the  Government  of  India  will  be  pre- 
sented in  the  Viceroy's  Legislative  Council  on  Wednesday, 
March  i,  by  Sir  Guy  Fleetwood  Wilson,  K.C.B.,  member  in 
charge  of  the  Finance  Department.  The  chief  points  in  the  state- 
ment are  as  follows  : — 

1910-11. 

The  revised  Estimate  compares  as  follows  with  the  Budget 
Estimate  published  in  March,  1910  : — 


Budget 
Estimate. 

i 
Revenue    ....  75,454,400 
Expenditure..  75,078,400 


Revised 
Estimate. 

£ 
80,538,200 
77,048,900 


Increase. 

£ 
5,083,800 

1.970.500 


376,000    . .     3,489,300 

The  following  are  the  most  important  variations : 
2,960,300 


3. 113.300 


Revenue. 

Opium 4- 

Railways  (net  re- 
ceipts)    -(- 

Customs -|- 

Interest     receipts  -)- 

Excise -|- 

Irrigation    + 

Salt — 

Land  revenue. . ..  — 


1. 175. 500 
478,700 
303,600 
133.400 
128,300 
232,100 
101,800 


Expenditure 
Provincial  adjust- 
ments       -1- 

Military  services .     — 
Railways  (interest 
and      miscella- 
neous   charges) 
Civil           Depart- 
ments   


2.443.500 
233.500 


—      216,100 


105,700 


The  great  increase  in  the  opium  revenue  is  due  to  the  nnprece 
dented  prices  realised  at  the  Calcutta  sales.  Of  the  abnormal 
receipts  from  this  source  ;f  981, 200  has  been  granted  to  provincial 
Governments,  to  be  used  for  non-recurring  expenditure  on  educa- 
tion and  sanitation,  while  about  ^2,000,000  will  be  devoted  to  the 
discharge  of  temporary  debt.  The  railways  have  benefited  by 
good  passenger  returns,  and  by  heavy  traffic  in  cotton,  wheat  and 
seeds,  while  there  have  been  considerable  savings  in  the  working 
expenses.  The  imports  of  silver  have  been  much  heavier  than 
was  anticipated,  and  the  increase  in  the  Customs  revenue  is  aln:ost 
entirely  due  to  this  cause.  The  growth  of  the  revenue  generally 
has  been  favoured  by  good  seasons  and  agricultural  prosperity. 
The  decline  in  the  salt  revenue  is  not  due  to  decreased  consump- 
tion, but  to  an  extension  of  the  credit  sales  system  in  Bengal. 

In  addition  to  the  special  grants  of  ^981,200  made  to  the  Pro- 
vincial Governments  for  education  and  sanitation,  referred  to 
above,  further  grants  of  ;f873,6o3  have  been  made  to  them  for 
various  other  purposes,  and  the  increased  expenditure  shown  under 
the  head  of  Provincial  Adjustments  is  mainly  attributable  to  this 
cause. 

1911-12. 

The  Budget  Estimate  shows  a  surplus  of  ;f  743,800. 
The  more  important  variations  in  the  figures,  as  compared  with 
the  Revised  Estimate  for  the  current  year,  are  as  follows : — 

Revenoe. 

Increase.  Decrease. 

Land  Revenue   370,900  ....  — 

Salt   128,800  — 

Excise 240,300  ....  — 

Railways  (net  receipts)    142,000  ....  — 

Post  Office 131,100  — 

Opium _  3.330.500 

Customs —  ....  303,000 

Interest    _  ....  271,900 

Expenditure. 

Increase.  Decrease. 

£  I 

Civil  Departments    1,857,300  ....  — 

Civil  Works  651,800  — 

Railways  (interest  and  miscellaneous 

charges)   262,500  ....  — 

Irrigation     194,100  — 

Military  Services 181,500  ....  — 

Provincial  Adjustments  —  ....  3,277,700 


Reve.mue. — In  pursuance  of  the  policy  of  restricting  the  opium 
trade  the  number  of  chests  to  be  offered  for  sale  in  1911-2  will  be 
smaller  than  in  the  current  year,  and  it  is  assumed  that  the  prices 
which  will  be  realised  will  be  very  much  lower. 

Expenditcre. — A  considerable  portion  of  the  large  grants  made 
to  Provincial  Governments  during  the  current  year  for  educa- 
tional and  other  purposes  will  be  expended  in  igii-2,  and  pro- 
vision is  also  made  for  outlay  in  connection  with  His  Majesty's 
approaching  visit  to  India.  On  the  other  hand,  the  Provincial 
balances,  which  have  been  increased  by  /i, 821, 000  during  the 
current  year,  will  be  drawn  upon  to  the  extent  of  /i,456,ooo. 

Capital  Expenditure. 

The  capital  expenditure  in  1911-12  on  railways  and  irrigation 
works  is  estimated  as  follows : — 

Railways —  £ 

Open  lines,  including  rolling  stock 6,357,400 

Lines  under  construction 2,382,600 

New  lines 760,000 

9,500,000 

Irrigation 1,266,700 

Council  Bills. 

The  sales  for  the  purpose  of  meeting  the  requirements  of  the 
Secretary  of  State  are  estimated  at  ;f  15  825,000,  but  additional 
bills  will  be  sold  if  needed  to  meet  trade  requirements. 

In  his  speech  introducing  the  budget,  Sir  Guy  Fleet- 
wood Wilson  appears  to  have  dwelt  much  upon  the 
ticklish  position  of  the  opium  revenue,  and  said  he 
"  could  not  consent  that  India  should,  for  the  cause  of 
China's  reforms,  suffer  losses  bringing  no  correspond- 
ing benefit."  "  We  shall  save  our  legitimate  interest 
so  long  as  our  trade  exists,"  he  is  reported  to  have  de- 
clared, but  what  he  actually  means  by  this  we  cannot  at 
present  guess.  He  rejoiced,  however,  that  the  silver 
tax  had  yielded  if  crores  of  rupees,  and  all  observers 
may  not  be  able  to  participate  in  his  joy.  The  sum  of 
the  story  was  that  in  spite  of  the  abounding  surplus,  the 
favourable  prospect  for  railway  receipts,  thanks  in  part 
to  a  reduction  in  their  working  expenses  made  easy  by 
"  the  loan  fund,"  the  only  change  in  taxation  is  to  be  a 
reduction  of  the  tax  on  tobacco,  cigars  and  cigarettes 
by  one-third.  We  should  have  thought  it  would  have 
been  better  for  the  Indian  people  if  the  duty  on  salt  had 
been  further  lowered- 


Gold  and  Silver  Production  in  1910. 

No  better  authority  on  this  important  subj'ect  is  to- 
be  found  than  the  New  York  Commercial  and  Financial 
Chronicle.  It  is  always  early  in  the  field,  too,  and  we 
are  only  too  glad  to  avail  ourselves  of  its  carefully 
gathered  statistics.  According  to  these  last  year's 
gold  production  throughout  the  world  aggregated 
approximately  22,058,303  fine  ozs.,  figures  for  Aus- 
tralia being  estimated.  Taking  the  value  of  the  ounce 
at  4.2478  pounds  sterling,  this  brings  up  the  total 
value  of  the  gold  produced  last  year  to  ;^93,699,25o,  or 
within  about  ;^3,8oo  of  the  value  for  1909,  and  it 
marks  an  augmentation  of  over  128  per  cent,  within 
the  last  fifteen  years.  For  1895  the  output  of  gold  was 
only  9,652,003  ozs.,  and  last  year  Africa  alone,  in- 
cluding Rhodesia  and  West  Africa,  produced  8,491,788 
ozs.,  valued  at  ^36,071,000. 

What  becomes  of  all  this  gold?  Nobody  knows.  It 
disappears  mysteriously,  leaving  but  little  trace  behind. 
The  director  of  the  United  States  Mint  reports  that  in 
that  country  alone  ;^8,ooo,ooo  of  gold  was  absorbed 
last  year  by  the  industrial  arts,  and  the  Chronicle  esti- 
mates that  for  the  whole  world  ^30,000,000  of  the 
year's  production  thus  vanished,  but  that  leaves  over 
;^6o,ooo,ooo  to  be  accounted  for,  and  except  in  Russia 
and  the  United  States  no  visible  stock  has  been 
appreciably  increased  out  of  this  immense  mass  of 
metal  capable  of  being  turned  into  new  money.  The 
visible  stock  of  gold  in  the  United  States  as  compiled 
by  the  Treasury  department  shows  an  increase  of 
;£ri4,i5o,ooo,  comparing  the  end  of  the  year  with  the 
beginning.  Some  gold  has  also  been  absorbed  by 
India  and  Egypt,  and  considerable  amounts  have  gone 
to  swell  the  bullion  reserves  of  Republics  like  Argentina 
and  Brazil.  Russia  has  also  increased  its  visible  stock 
of  bullion  as  exhibited  in  the  return  of  the  Imperial 
Bank  by  about  ;^4,ooo,ooo,  but  the  Bank  of  France 
holds    almost    ;^9,ooo,ooo     less,     and     the     Bank    of 
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Germany  has  barely  ;^2, 500,000  more,  while  the  stock 
of  the  Austro-Hungarian  Bank  is  down  nearly 
;^i, 500,000,  and  that  of  the  National  Bank  of  Belgium 
up  by  less  than  ;^'300,ooo.  The  Bank  of  England, 
which  has  a  greater  work  to  do  in  sustaining  credit 
than  any  other  similar  institution  in  the  world,  holds 
only  about  ;^i,ooo,ooo  more  than  it  did  twelve  months 
ago.  In  no  instance  docs  the  increase  serve  to  account 
in  any  satisfactory  manner  for  the  largely  augmented 
stock  furnished  by  the  world's  mines.  Taken  alto- 
gether, the  banks  of  Western  Europe  are  about  as  poor 
as  they  were  twelve  months  ago. 

Is  there  any  indication  that  the  output  is  going  to 
slacken?  None  of  any  definite  description,  but  several 
fields  did  less  well  last  year  than  in  1909.  The  output 
in  the  Transvaal  was  almost  stagnant,  the  Witwaters- 
rand  total  of  7,228,588  fine  ozs.  being  only  2.7  per  cent, 
greater  than  in  1909.  There  was  actually  a  falling  off 
in  the  first  half  of  the  year,  which  was  pulled  up  in 
the  second  half,  and  no  doubt  the  production  from  that 
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great  field  will  be  steady  if  not  of  larger  volume  for 
many  a  day  to  come.  Much,  however,  depends  upon 
the  supply  of  labour,  and  the  labour  difficulty  can  be 
solved  to-morrow,  or  put  in  the  way  of  solution,  if  the 
controllers  of  the  mines  would  only  consent  to  use 
white  labour  and  treat  it  with  humanity.  As  long, 
however,  as  the  batteries  are  mostly  worked  night  and 
day,  seven  days  a  week,  regardless  of  all  humanitarian, 
let  alone  religious,  considerations,  it  would  be  im- 
possible to  procure  white  labour  in  adequate  force. 
Therefore,  the  labour  difficulty  will  continue  to  haunt 
■the  mines  of  the  Transvaal  and  of  other  .African  regions 
for  many  a  day  to  come.  Even  so,  it  does  not  seem 
probable  that  the  quantity  of  gold  turned  out  will 
suffer  any  material  diminution  these  many  years  to 
come.  For  although  some  of  the  mines  are  approach- 
ing exhaustion  others  are  just  coming  into  bearing  as 
it  were,  and  when  at  full  work  the  newer  mines  seem 
likely  to  make  good  the  loss  arising  through  the  cessa- 
tion of  work  at  exhausted  mines,  and  probably  a  good 
deal  more. 

Australasia  presents  a  more  difficult    problem,  and 
ffor  a  good  many  years  now  the  output  of  gold  in  that 


part  of  the  world  has  been  diminishing.  Its  maximum 
in  recent  years  was  reached  in  1905,  when  an  output 
of  4,232,091  fine  ozs.  was  attained.  From  that  height 
there  has  been  a  gradual  fall,  until  for  1910  the  total 

WORLD'S  OUTPUT  OF    SILVER— FINE  OUNCES  AND  MARKET 
VALUE. 


1S9. 

I«92   , 

'«93 

■B94  . 

'S95   . 

Total, '91-5 

1696 

J897 

1898 

1899 

1900 

Total  'gCKW 

J  901 

1903 

1903 

1904 

1905 

Total '0105 

1906 

1907 

igot) 

1909  . 


278,79^^,400 
56,517,900 
56,514.  A« 
52,440,800 
54,721,500 
1910  (eat.)  .    56.438.695 


UiiiiM 
Staip*. 


Ounce*. 
58,330,000 
63,500,000 
60,000,000 
49,500,000 
35,726,945 

2«7."56,945 
58,834,800 
53,860,000 
54.438.000 
54,764,500 
<7,647.ooo 

279.544.300 
55,214,000 
55,500,000 
54,300,000 
57,682,800 
56,101,600 


Mexico.     Antlralia. 


Total  '06-10I276.633.595 


Ounces. 

35.7"9.2i7 
39.304,'ioo 

44.370,7'7 

47,03».3»l 
46,962, 73H 

213,595,873 
45,718,982 
53,903.180 
56,738,000 
55,612,090 
57.417  8°8 

269,410,060 
57,656,549 
60,176,604 
70,499.942 
60,808,97s 
65,040,865 


Oaoem. 
10,000,000 
■3.439.o'i 
20.50'r497 

18,073.440 
'2,507.335 


74.521,283 
12,338,700 
11,878,000 

io,49ii>oo 
13,686,653 
i3,l»o.36» 


AllOiner 
Pndocert. 


Toui. 


1,916,175 
36,496,175 
41,228,063 
53,140.696 
53.983.231 


<o,634.7'6 

10,230,046 
8,036,037 
9,682,856 
14.558,892 
12,561,600 


218,764.340 
40,368,888 
44<43I.99> 
51.560,764 
44,161,000 
44.413.803 


Ounces. 

'37,965.412 
152.a39.9S6 
166,100,277 
167.752,517 
'69.180,249 


793,938,441 
157,061,370 
164.073.17* 
173.237,864 
167,334,243 
172,8  i  8.873 


314,182,938    55,059.431 


134,836,446 

49,910,088 
39,060,843 
33.206,394 
31,144.596 
35.884.774 


55,225,268 
61,147,203 
73,664,027 
73.949.432 
73  000,000 


14,237,246 
19,083.031 
'7.173.009 
i6,359.M4 
16000,000 


189.207,29^ 
39,660,226 
48,269,689 
59.9°6.444 
66,185,417 


834,43},  532 
173,011,283 
162,763,483 
167,689,192 
164,195,366 
169.588339 


837.248,063 
165,640,640 
185,014,623 

203,186,370 
211,215,633 


336,985,930  I  82,854.660 


72,500,000  1217,838,695 
'236,'52l  776  1982,995961 


97.830,304 
19.598,934 
16,318,731 
17.292,944 
18,044,  r73 
19.652.873 


90.908,654 
31,308,978 
23,271,623 
20,636, 1 16 
20.846,543 
^2.364,182 

'oB.'427.441 


is  computed  at  only  3,209,023  fine  ozs.  All  divisions 
of  Australasia  have  been  doing  less  well.  In  New 
Zealand  there  has  been  a  drop  within  five  years  of  about 
533,000  ozs.  to  429,441  ozs.,  and  if  the  great  Waihi 
mine  peters  out,  a.s  .seems  by  no  means  improbable, 
within  a  comparatively  short  time  and  no  new  dis- 
coveries are  made  to  take  its  place  New  Zealand  will 
become  a  negligible  .source  of  supply.  Western  .Aus- 
tralia, too,  has  dropped  off  from  2,065,000  fine  ozs., 
or  thereby  in  1903,  to  1,740,632  ozs.  for  the  past  year. 
There  are,  however,  always  possibilities  in  countries  so 
vast ;  .Australasia  may  make  new  discoveries,  and 
taking  the  world  as  a  whole  it  is  reasonable  to  calculate 
that  wherever  failure  occurs  in  one  place  success  will 
come  to  swell  the  aggregate  in  another.  Russia,  for 
example,  has  made  great  strides  as  a  source  of  gold 
supply  during  the  past  four  or  five  years.  As  recently 
as  1906  the  production  there  dropped  to  less  than 
,£^4, 000, 000,  and  for  the  past  year  it  is  put  at 
;£,"7, 250,000,  or  thereby.  India  has  shown  some  slight 
rally  for  the  last  two  years,  but  the  546,230  fine  ozs. 
shown  for  1910  is  still  69,331  fine  ozs.  below  the 
aggregate  for  1905.  Canada,  too,  is  giving  very 
chequered  results,  and  although  the  total  for  1910  was 
30,718  fine  ozs.  above  that  for  1909,  the  aggregate 
value  of  Canada's  gold  output  last  year  was  only  about 
;£,'2, 100,000.  Take  it  altogether,  however,  the  supply 
of  gold  promises  to  be  enormous  for  many  years  to 
come,  and  the  appended  table  shows  that  since  and  in- 
cluding 1881  ;£'i,43i,ooo,ooo  worth  of  the  metal  has 
been  thrown  upon  the  money  markets  of  the  world.  No 
wonder  unexampled  progress  has  been  made  in  all  direc- 
tions, scientific,  industrial  and  commercial.  The  wonder 
is  we  have  only  had  two  big  wars. 

When  gold  has  become  so  abundant  it  is  only 
natural  that  silver  should  fall  further  and  further  into 
discredit,  and  yet  this  metal  continues  to  occupy  an  im- 
portant place  in  the  world's  industrial  economy,  for 
silver  provides  the  token  money  of  gold  standard  coun- 
tries and  almost  the  only  money  in  India  and  Mexico. 
Therefore  some  figures  relating  to  the  output  of  this 
metal  may  also  be  given.  W'e  take  them  as  before  from 
the  New  York  Chronicle.  They  show  that,  computed 
at  the  market  price  in  the  London  market  as  recorded 
by  Messrs.  Pixley  and  .Abel,  the  value  of  the  silver  pro- 
duction in  1910  was  ;^22, 364,182,  and  that  since  1891 
;^4i4,ooo,ooo  worth  of  silver  has  been  extracted  from 
the  world's  mines.  Whatever  mankind  is  short  of,  it 
does  not  seem  likely  in  our  time  to  want  the  metals  out 
of  which  it  coins  money.  And  surely  their  abundance 
is  good  for  civilisation  ? 


The  Great  Northern  Central  Railway  o{  Colombia.  Limitad, 
9, GOO  five  and  a-hal{  per  cent,  mortgage  bonds  of  £X  each 
(^192.000),  (Nrs.  1  to  9,600  inclusive)  —Notice  is  given  that 
Coupon  No.  7,  due  1st  J.inuary.  1911.  will  be  paid  on  the  6th  insl. 
(less  income  tax),  at  the  London  and  South  Western  Bank, 
Ijmited,  170,  Fenchurch  Street,  London,  E.G. 
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A  Changing   City. 

Those  who  like  us  ha\  e  been  long  familiar  with  City 
habits  of  business,  become  more  and  more  impressed 
by  what  may  be  called  the  Americanisation  of  these 
habits.  In  former  days  the  Stock  Exchange  was  the 
supreme  arbiter  in  matters  of  loan  issues  and  the  pro- 
vision of  new  capital  for  industrial  and  other  under- 
takings. It  made  or  marred  loans,  and  could  have,  if 
it  had  so  chosen,  controlled  the  capitalisation  of  public 
companies.  It  did  not  choose,  and  has  now  in  great 
measure  lost  its  power  to  control  anything.  But  the 
greatest  source  of  the  change  which  has  now  come  over 
business  ways  has  been  brought  about  not  by  the 
apathy  of  the  Stock  Exchange  but  by  the  introduction 
of  the  habit  of  underwriting.  In  former  days  a  new 
security  was  put  directly  upon  the  market,  and  com- 
parativ--ely  little  guaranteeing  beforehand  was  ever 
done.  It  would  have  been  thought  a  sign  of  decay  if, 
for  example,  a  Colonial  loan  had  been  first  of  all 
guaranteed  for  a  commission  by  a  band  of  under- 
writers before  being  offered  to  the  public.  Still  more 
would  the  fact  that  any  British  Government  security 
had  been  thus  treated  have  been  looked  upon  as  an 
indication  that  the  credit  of  the  nation  was  in  a  state 
of  decay.  Pressure  of  events  some  eight  or  ten  years 
ago  forced  a  great  change  in  the  old  usages.  Loans 
had  to  be  underwritten  because  the  public  had  no 
money  or  no  inclination  to  subscribe  direct,  and  the 
practice  has  now  become  universal. 

Nothing  is  now  put  upon  the  market  without  an 
underwriting  guarantee  first  obtained,  bought  at  a 
commission  more  or  less  onerous  in  accordance  with 
the  risk.  It  may  be  a  commission  of  only  i  to  i^  per 
cent,  in  the  case  of  a  Colonial  or  Home  Government  or 
Municipal  loan,  or  it  may  be  25  per  cent,  in  the  case 
of  a  mere  promoter's  "  ramp."  What  is  the  conse- 
quence? The  stockbroker  no  longer  occupies  the 
former  position  he  held  in  relation  to  his  clients.  If  a 
broker  should  be  in  favour  with  the  people  who  have 
control  of  the  proposed  fresh  creation  of  capital,  he  may 
be  accorded  a  share  in  the  underwriting  business,  and 
be  thereby  enabled  to  draw  subscriptions  from  his 
clients.  A  mere  ordinary  broker,  with  no  favoured 
privileged  position,  has  no  such  chance  whatever.  And 
lately  the  habit  we  speak  of  has  brought  about  a  further 
development  in  the  system  of  dispensing  with  inter- 
mediaries. Some  of  the  leading  houses,  particularly 
some  of  those  with  New  York  connections,  have  been 
for  some  time  passing  by  the  Stock  Exchange  alto- 
gether. They  go  direct  to  the  client,  to  the  man  or 
company  with  money,  and  invite  such  to  underwrite 
their  new  scrip  direct  without  the  intervention  of  a 
Stock  Exchange  broker.  To  him  is  left  only  the  off- 
scourings of  the  market. 

The  latest  development  of  all  goes  even  further,  and 
suggests  .strange  possibilities.  A  proposal  has  recently 
been  made  to  insurance  companies  by  one  of  the  greatest 
American  houses  in  the  City  that  it  should  send  its 
representative  to  the  office  of  the  companies  to  overhaul 
their  securities,  and  to  advise  them  what  to  buy  and 
what  to  sell.  This  is  taking  a  leaf  out  of  Mr.  Lowen- 
feld's  book  with  a  vengeance,  and  is  a  step  which 
members  of  the  Stock  Exchange  naturally  resent. 
Probably  enough  most  of  the  insurance  offices  will  show 
the  agent  of  the  firm  in  question  to  the  door  should  he 
venture  to  make  his  appearance,  but  some  may  only  be 
too  pleased  to  get  a  troublesome  business  done  for  them 
free  of  charge,  and  whether  or  not,  the  fact  that  such 
a  move  should  have  been  made  reveals  the  savagery, 
one  might  say,  of  the  competition  now  going  on  in 
the  City  between  rivals  in  high  finance.  It  also  shows 
that  the  old  business  of  the  stockbroker  is  being  syste- 
matically undermined  without  ruth  or  scruple.  The 
Stock  Exchange  is  still  powerful,  still  commands  an 
enormous  amount  of  wealth,  but  it  now  depends  Jor  its 
business  upon  the  "  small"  mar,  the  client  possessed 
of  a  few  pounds  to  invest,  and  no  longer  gets  anything 
but  a  trivial  share  of  the  larger  finance  business  of  the 
City,  which  is  conducted  outside  it.  The  usages  we 
speak  of  may  only  be  transitory,  and  the  power  of  the 


market  may  come  back  to  it,  probably  will  after  the- 
next  clear  out  of  accumulated  rottenness  ;  but  mean- 
while market  apathy,  market  inertia,  and  the  de- 
pendence of  the  Stock  Exchange  upon  furores  and. 
booms  are  characteristics  which  the  new  American  ways 
of  doing  business  serve  to  account  for.  International 
arbitrage  dealing  which  used  to  be  so  lively  in  the 
market  is  as  dead  as  mutton,  the  business  is  all  done 
outside  by  the  foreign  banks. 

Mention  of  the  Investment  Registry,  Mr.  Henry 
Lowenfeld's  enterprise  in  Waterloo  Place,  reminds  us 
that  we  have  received  quite  a  mass  of  its  effusions  of. 
late,  including  several  copies  of  the  following  impudent 
circular  : — 

Sir, — Although  we  have  repeatedly  written  you  with  regard 
to  filing  a  copy  of  your  list  of  investments  with  our  company, 
and,  moreover,  have  pointed  out  to  you  in  tabulated  form  the 
privileges  which  such  a  course  would  give  you,  we  have,  up 
to  now,  received  no  word  of  acknowledgment  from  you  as  to  the 
safe  receipt  of  our  letters.  It  has  occurred  to  us  that  perhaps 
you  think  your  investments  are  too  small,  or  that  you  have 
managed  your  own  afiairs  for  so  long  and  do  not  care  to  ask 
help  from  strangers.  We  do  not  wish  to  appear  at  all  pressing 
over  this  matter,  but  we  think  there  must  be  some  reason  for 
your  silence.  We  are  enclosing  a  stamped  addressed  envelope,, 
and  shall  be  very  pleased  if  you  will  write  to  us  and  intimatet 
whether  we  can  be  of  any  assistance  to  you. 

Hoping  to  hear  from  you  at  your  early  convenience. 

This  sort  of  thing  does  not  represent  fair  competi- 
tion, but  it  does  reveal  the  lengths  to  which  Mr.  Lowen- 
feld  is  prepared  to  go  in  order  to  draw  away  the  clients 
of  the  regular  stockbroker  for  his  own  profit.  For 
the  Investment  Registry,  Limited,  does  not  offer  advice 
from  philanthropy.  Its  business  is  to  buy  and  sell  and 
make  a  profit,  the  bigger  the  better,  out  of  the  trade 
done.  When  it  gets  a  list  of  securities  into  its  keeping 
it  therefore  proceeds  to  suggest  the  sale  of  this  and 
the  other,  and  to  advise  the  reinvestment  of  the  money 
for  the  most  part  in  things  of  its  own.  These  things- 
may  be  good  enough,  but  they  are  seldom  readily 
marketable,  and  never  cheap,  cannot  possibly  be  cheap, 
because  Mr.  Lowenfeld  must  make  far  more  on  each  in- 
dividual transaction  than  Stock  Exchange  brokers  and 
jobbers  combined  in  order  to  nett  the  profits  displayed 
in  the  accounts  of  his  "  Registry  "  and  to  cover  his 
heavy  expenditure.  One  victim  of  his  importunities 
upon  whom  he  has  been  raining  his  solicitations  at  last 
turned  on  him  and  answered  as  follows,  but  there  must  ; 
be  many  who  yield  to  the  pressiing  inwtation,  for  one  I 
circular  we  have  boasts  that  the  Registry  now  over- 
looks ;^30,ooo,ooo  of  Lnves.tm€Tiits  for  its  clients.  Well, 
it  seems  nice,  does  it  not,  and  a  neighbourly  action  tO' 
give  advice  for  nothing.  We  cannot  do  that,  but  then 
we  have  nothing  to  vend,  not  even  British  Coalite  de- 
bentures : — 

"  With  reference  to  your  question  as  to  why  I  make- 
no  response  to  your  repeated  offers  of  financial  counsel,. 
I  have  subscribed  to  the  Financial  Review  of  Reviews 
for  a  comparatively  short  time,  to  The  Investors'  Re- 
view for  a  good  many  years,  and  I  see  no  reason  to» 
suppose  that  the  advice  you  have  so  often  offered  would' 
be  in  any  way  more  careful  and  distintcrested  than  that 
which  Mr.  Wilson  is  always  ready  to  give  when  I  need' 
it — which  is  seldom." 


Taxation  in  France. 

No.  II. 

A  L.\N'DED  Proprietor,  living  in  a  village  oi  the 
Vaucluse  of  1,800  inhabitants.  He  possesses  a  farm 
which  is  valued  at  60,000  f.  He  has  formerly  returned 
10  to  12  per  cent,  as  an  income,  and  only  gives  now 
2^  per  cent.,  sometimes  less,  sometimes  more,  follow- 
ing the  awful  vicissitudes  of  the  wine  trade.  The  vine 
is  not  the  only  cultivation.  This  family  of  six  people 
have  an  income  of  6,500  f.,  as  they  have  also  150,000  f. 
invested  in  sundry  securities. 

Direct  Taxes.  f.    c. 

Poll  tax:   State   i   50- 

Movables   tax:    State,    22   f.    49  c. ;   De- 
partment and  Commune,  28  f.  34  c 5°  83 

Ground  tax:  State,  158  f.   11  c. ;  Depart- 
ment and  Commune,  217  f.   70  c 375  8r 
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Doors      and      windows       tax :       State,  F.  c 

ig   f.    40  c;   Department    and   Commune, 
17  f.  64  c •.  ■  37  04 

One-third  of  his  securities  invested  m 
l-'rench  3  per  cent,  pays  no  rate. ••• 

The  two-thirds  remaining  are  invested  in 
3J  .per  cent,  securities,  100,000  f.  yieldin{>: 
3,500  f.  This  income  is  taxed  4  per  cent., 
which  goes  to  the  State '4°    o 

A  horse  and  two  carriages  pay  10  f.  to 
the  State  and  50  c.  to  the  Commune 10  50 

A  house  dog  i  f.  50  c.  and  a  sporting  dc^ 

6,  f.  to  the  Commune  7  5° 

Indirect  Taxes. 

A  tax  upon  railway  tickets,  23^  per  cent. 
I  quote  a  quarter  more  for  well-to-do 
people  of  the  country.     State  52  25 

His  approximate  share  in  the  sum  of 
903,455,000  f.  produced  by  the  registration 
rates,  his  fortune  being  210,000  f State         947   10 

His  share  in  the  sugar  rates  :  4  f.  per 
head.  I  quote  half  more  considering  his 
sort  of  fortune.  So  he  pays  3  f.  20  c.  to  the 
Customs  and  26  f.  80  c.  to  the  Indirect 
Contributions      State  30     o 

Wine. — This  department  is  a  wine  pro- 
ducer. There  is  no  circulation  rates  to  pay. 
But  I  quote  for  fine  wines,  Bordeaux,  &c. 

State  4  50 

Tobacco. — (A  State  monopoly.)  The  de- 
partmental statistics  show  an  average  tax 
of  iq  f.  37  c.  per  head,  this  department 
ranking  the  second  as  a  tax-payer  for  this 
article.      I  quote  quarter  more  State  96  85 

Salt. — Masters,  guests,  and  servants  pay 
to  the  State 4  '5 

Tea,  coffee,  chocolate,  cacao.  —  Each 
Frenchman  pays  4  f.  41  c.  per  head.  I 
quote  the  double  for  that  sort  of  people  with 
the  servant   State  35  28 

All  the  other  Customs  rates  equal  9  f.  75  c. 
per  head.      I  add  a  quarter  more State  4^75 

Matches  and  powder.- — Playing  cards, 
&c. ,  the  rates  were  found  to  be  3  f.  35  c. 
per    head,    and    quarter    more    as    above. 

State  16  75 

Post,  telegraphs,  telephones,  nett  profits 
I  f.  32  c.  per  head.  I  quote  3  times  more 
and   nothing   for   the  servant '. State  15  84 

The  spirit  duties  are  3  f.  92  c.  per  head, 
liquors  32  c.  beer  51  c,  viz.,  4  f.  75  c.  for 
each  person.  But  the  landed  proprietor 
himself  makes  his  spirits  and  some  liqueurs. 
I  only  quote  half   16  75 

Municipal  taxes  (additional  centimes  in- 
cluded) Commune  S     o 

Total 1,896  40 

The  landed  proprietor  family  pays  out  of  his  income 
1,619  f-  72  c.  to  the  State  (90  f.  for  the  Customs  being 
included),  and  276  f.  68  c.  to  the  Department  and  Com- 
mune. 

A  SHOPKEErER. — A  family  of  four  and  a  servant  in 
Avignon,  a  town  having  a  population  of  48,312  in- 
habitants, of  whom  38,156  are  in  the  perimeter  of  the 
town  duties.  Personal  income,  1,200  f.  ;  profit  from 
business,  6,000  f.  His  fortune  is  a  landed  one  for  the 
half  part.  The  other  half  consists  in  sundry  securities. 
He  is  a  hatter. 

Direct  Taxes.  F.  c. 

Poll  tax  State  2  25 

Movables  tax. — Paid  to  the  State  log  f. 
70  c.  and  166  f.  50  c.    to  the  Department 

and  Commune     276  20 

Doors  and  windows  tax. — 22  f.  to  the 
State  and  26  f.  35  c.  to  the  Department  and 

Commune      48  35 

His  house  is  taxed  upon  a  yearly  income 
of  400  f. ,  but  its  real  income  is  600  f.  a  year  ; 
he  pays  to  the  State  18  f.  15  c,  and  23  f. 
31  c.  to  the  Department  and  Commune 41  46 


Tax  upon  his  Stock  Exchange  securities  :  F.  c- 

one-third  invested  in  3  per  cent.  French 
Rente  pays  nothing.  The  remaining  two- 
thirds  invested  in  4  per  cent,  stocks  pay  the 
4  per  cent,  tax  to  the  State 16    o 

For  his  licence  he  pays  to  the  State  159  f. 
15  c,  and  248  f.  85  c.  to  the  Department 

and  Commune     408    o 

Lndirect  Taxes. 

For  railways  tickets  rate  23J  per  cent,  he 
pays  to  the  State  upon  an  expense  of  150  f..  35  25 

For  his  share  in  the  registration  rates,  his 
fortune  being  30,000  f.,  he  pays  to  the  State         135  30 

Sugar  duties.- — He  pays  4  f.  per  head  to 
the  State  (Customs  included,  3  f.  20  c.) 20    o 

Wine. — The  official  statistics  show  i  f. 
96  c.  per  head.  I  quote  a-quartcr  more 
for  well-to-do  f>oople  of  this  kind State  12  25 

Tobacco. — ITie    official     statistics     show 

19  f.  37  c.  per  head  for  this  department.     I 

quote   a-quarter   more,    as    above State  96  85 

Sailt. — Duty   for   five   people    3     o 

Tea,  coffee,  &c. — Each  Frenchman  pays 
4  f.  41  c.  per  head  to  the  Customs  for  these 
articles.  I  double  the  proportion  for  this 
family,  as  they  had  a  servant 35  28 

The  Customs  duties  paid  on  other  articles 
than  tea,  coffee,  &c.,  are  9  f.  75  c.  per  head. 
I  quote  a  quarter  more  State  48  75 

For  matches  and  powder,  papers,  &c.,  it 
was  paid  3  f.  35  c.  per  head.  I  quote  one- 
fifth   more   State  16  08 

For  the  post,  telegraph,  telephones,  i  f. 
32  c.  per  head.  I  account  the  double  and  a- 
half  for  four  masters  considering  the 
trade  they  are  doing,  and  nothing  for  the 
servant  13  20 

For  spirits,  liquor,  beer,  4  f.  75  c.  are 
paid  per  head.     I  quote  one-fifth  more 28  50 

Town   duties. — For   fuels,   eatables,   &c., 

20  f.  49  c.  are  paid  per  head. 

Municipal  taxes  (the  additional  Customs 
not  being  included)    122  94 

He  buys  in  a  year  440  hats  abroad,  and 
pays  I  f.  6sc.  to  the  Customs  for  each  to  the 
State 112  50 

The  shopkeeper  family  pays  1497  f.  71  c. 
to  the  State  (813  f.  23c.  included  for  the 
Customs),  and  700  f.  45  c.  for  the  Depart- 
ment and  Commune  726    o 


2,198  16 


P.  G.  DE  Biermont. 

(To  be  continued.) 


New  Capital  issues  in  February. 

They  were  considerably  less  than  in  January,  the 
total  nominal  amount  being  only  ;^i3,839,628,  which 
meant  the  raising  of  ^13,808,177  effective.  Companies 
located  in  the  United  Kingdom  raised  little  more  than 
^2,734,000  nett,  and  no  outstanding  emission  has  to  be 
signalised.  The  largest  was  the  ^500,000  in  5  per  cent. 
preference  shares  issued  by  the  "  Shell  "  Transport  and 
Trading  Company  allotted  to  the  existing  proprietors. 
Neither  Canada  nor  India  came  for  much  money,  but 
the  issue  of  a  loan  of  ^1,650,000  nominal  by  the 
Government  of  Western  Australia  brought  up  the 
demands  of  other  British  possessions  to  ^1,786,000 
effective,  the  \\'estern  Australian  loan  having  been 
issued  at  96J.  Outside  the  British  Empire  the  largest 
demands  came  from  Argentina  and  Brazil,  and  the  total 
raised  for  Central  and  South  .\merica  was  ^4,350,000 
nominal.  The  United  States  of  North  America  also 
came  for  ^2,067,000  and  miscellaneous  demands  aggre- 
gated another  ^2,191,000,  of  which  the  largest  item  was 
^1,132,000  added  to  the  debt  of  Cuba  in  4*  percent, 
bonds.  At  no  point  is  there  any  trace  of  a  fashion  or 
boom,  and  in  this  respect  the  exhibit  is  a  great  contrast 
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to  that  of  a  year  a^o  when  the  rubber  phantasy  was 
growing  towards  its  height. 


Company. 


Nominal 
Amount. 


Price 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 
Amount 
exclusive 

of  Broker- 
age. 


United  Kingdom. 


Argonite    Non-Flammable    Celluloid 

7%  PW.  I 

Anglo-Roumanian  Oil  and  Gen.  Trust! 

2/-  shs.* 
Cardiff  Gas  Light  Cons.  ord.  and  4% 

pref.  deb. 
Charter  Ti  ust  &  Agency  £1  shs. 
Dunlop  Rubber  £1  cum.  pf.f   . . 

East  Kent  Colliery  5/- shs 

Gorton  Rubber  5%  istmt.  deb. 

Grand  Insce.  ^i  6%  pf.  shs 

Do.        5/-  6%  pf.  shs 

Do.        £1  ord.  

London  Offices  £1  shs 

Musselburgh  &  Dis.  Elec.  Light  and 

Tract.  5%  debs. 
Roneo  6%  cum.  Cont.  pf. 

St.  Ivel  6%  cum.  pf 

Do.     ^i  ord 

Shell  Transport  &  Trading  5%  pf.t 
Sir  Herbert  Marshall   &  Sons  pf.  £1 
Wagon  Finance  £"io  shs. 
Warwickshire  Coal  5^%  i&t  mt.  deb. 
Water  Softeners  £i  shs. 
8  CO. 's  under /15, 000 


150,000 

par 

60,000 

par 

25,000 

- 

250,000 

par 

200,000 

par 

87.500 

5/9 

3o,'.oo 

par 

25,000 

21/ 

25,000 

6/ 

50,000 

21/ 

150,000 

par 

33,400 

95 

100,000 

par 

100,000 

par 

20,000 

par 

500  000 

par 

45,000 

par 

378,220 

par 

300,000 

par 

60,000 

par 

go, 1 18 

.679.238 

6%  +  1,000 
dfd.    hs. 
7j%  +  2i% 


none 
none 
none 

none 


8J% 
none 
none 


2%  +  i% 

5%  +  i% 


150,000 
60,000 
25,00c 

250,000 

200,000 
100,625 
30,000 
36,250 
26,253 
52.500 
150,000 

100,000 
100,000 

Z0,O00 

500,000 
45,000 

388,253 

300,000 
60,000 


City  of  Victoria  4%  stg.  debs,  . . 
Town  of  Maisonneuve  (Montreal)  4^% 

debs. 
Trust  and  Loan  of  Canada  £20  shs.J 


117,500 
87,900 

300,000 


98* 
102^ 

par 


505,400 
India. 
Panora  Tea  and  Produce  £1  shs.  |         65,000    ]    par 

Other  British  Possessions. 


2,723,476 


115,738 
97,09? 

300,000 


Dominica  Forest  &  Sawmills  5s.  shs. 
Etheridge  Gold  Mines  10s.  shs. 
Western  Australia  Gov.  3J  %  stk. 
8  CO. 's  under  £20,000 


40,000 

50,000 

1,650,000 

62,625 


par 
par 
964 


1,802,625 
Central  and  South  America. 


Bahia  Blanca&  N.W.  RIv.  4^%  2d dbs. 
Mogyana  Rly.  ist  mt.  5%  stg.  bds.     . . 

Panama  Timber  7%  debs 

Southern  San  Paulo  Rly.  5%  ist  debs. 


1,000,000 

2,500,000 

130,000 

900,000 


4,530.000 
United  States. 


Cawston  Ostrich  Farm  shs 

Kansas  City  Southern  Rly.  5%  gold  bds. 
St.  Paul  and  Kansas  City  Short  Line 
j&t  mt.  4^% 


40,000 
1,026,694 

1,000,000 


99 
par 
par 
93i 


par 

lOI 

94 


3i%+i% 


8% +  2^ 


3% 

5%+  1% 
384% 


512.835 
65,00 


40,000 

50,000 

1,592,250 

103,475 


1.785.723 


990,000 
2,500,000 

130,000 
841,500 


2,066,694    i 

MiSCELLANBOUS   FOREIGN   COUNTRIES. 


4,461,500 


40,000 

1 1046,958 

940^000 


2,026,958 


Alpha  Petroleum  £1  shs. 
Anglo-Cuban  Oil,  Bitumen  &  Asphalte 

£1  pfd. 
Cuba  4^%  gold  bonds 
Gharbieh  Land  5%  ist  mt.  debs. 
Havana  Explorations  profit  shg.  bds... 

Mombo  Rubber  ;^i  shs 

Palmarejo&  Mexican  Goldfds.  £1  shs.l 
Spies  Petroleum  los.  shs. J 


179,000 
210,000 

1,131,671 

205,000 
100,000 
105,000 

2JO,003 
50,000 


par 
par 

9S3 

98 

21 

par 
par 
»4/ 


8% 

179.000 

5%  + 

1% 

200,000 

— 

1,117,783 

— 

200,900 

— 

100,000 

5%  + 

1% 

105,000 



210,000 



120,000 

2,232,683 

*  Tender. 


2,190,671 

t  To  shareholders  and  Dunlop  Pneumatic  shareholders. 
I  Shareholders. 

SUMMARY    FOR  THE    MONTH. 

Country. 


United  Kingdom 

Canada         

India 

Other  British  Possessions 
Central  &  .South  America 

United  States       

Miscellaneous  Foreign  Countries 


Nett 

amount   ex 

ominal  Amt. 

elusive  of  Broker 

2,679.238 

ages,  &c. 

2,723,476 

505.400 

512,835 

65,000 

65,000 

1,802,625 

1,785.725 

4,530,000 

4,461,500 

2,066,694 

2,026,958 

2,190,671 

2,232,683 

13,839,628 


13,808,177 


Mr.  Arthur  H.  Marshall,  M.P.,  has  been  elected  a  member  of 
the  head  office  board  of  the  Legal  Insurance  Company,  Limited. 

Messrs.  George  A.  Touche  &  Co  have  opened  another  office  in 
Canada,  at  Eastern  Townships  Bank  Building,  St.  James'  Street, 
Montreal,  under  the  management  of  Mr.  J.  Leonard  Apedaile, 
Chartered  Accountant.  Mr.  Apedaile  has  had  experience  in  their 
London  office. 

Mr,  J.  D.  Milne,  London  manager  of  the  City  of  Glasgow  Life 
Assurance  Company,  has  resigned  and  Mr.  L.  Campbell,  joint 
secretary  at  the  head  office,  has  been  appointed  his  successor. 
Mr.  H.  N.  Boyd,  F.F.A.,  secretary  at  Edinburgh,  has  been 
appointed  assistant  secretary  at  the  head  office,  and  Mr.  James 
Bell,  the  Edinburgh  inspector,  has  been  appointed  secretary  there. 
Mr.  Thomas  Deacon,  inspector,  has  been  appointed  manager  at 
Bristol. 


More  About  Bucket  Shops. 

From  the  avalanches  of  "  hterature  "  flung  over  the 
country  by  the  keepers  of  these  pest-spots,  and  now 
showered  in  upon  us,  we  begin  to  have  hopes  that  the 
pubhc  is  waking  up  and  beginning  to  apply  the  only 
effective  remedy — silent  contempt.  A  letter  in  another 
column  expresses  a  feeling  which  is  on  the  increase, 
not  only  against  the  "bucket-shop  brigand,"  but 
against  the  ruthlessness  with  which  our  bureaucracy 
multiplies  its  demands.  One  day  the  nation  will  be 
ruined  by  the  taxgatherers  unless  it  rouses  itself  and 
attends  to  its  own  affairs,  but  meanwhile  it  can  do 
little  or  nothing  to  avert  its  fate  in  that  direction.  It 
can,  however,  stop  the  depredations  of  the  sham  guides 
to  profits  on  Stock  Exchange  gambles.  All  that  is 
required  is  a  little  firmness,  the  exercise  of  a  modicum 
of  common  sense.  To  begin  with,  the  recipient  of  in- 
vitations to  join  in  "our  weekly  stock  operation," 
warranted  to  bring  dupes  a  "profit"  of  so  many 
hundreds  per  cent.,  if  he  reads  it  all,  which  he  ought 
not  to  do,  should  ask  himself  why  this  ejtpense  is  in- 
curred. What  do  the  disseminators  of  the  circulars 
meet  their  costs  out  of?  Who  are  they?  What 
guarantee  do.  they  give  either  that  the  transactions  they 
invite  you  to  give  them  money  to  enter  upon  will  be 
carried  out,  or  that  they  will  hand  you  your  "  profit," 
should  it  chance  to  be  realised?  "They  send  testi- 
monials." Well,  have  you  any  proof  that  these  are 
genuine?  It  is  as  easy  for  a  band  of  conscienceless 
marauders  of  this  description  to  manufacture  "  tesiti- 
monials  "  as  it  is  to  make  up  imaginary  "  deals  "  in 
stocks  always  showing  a  "profit."  Even  when 
genuine  these  so-called  testimonials  are  usually  nothing 
more  than  revelations  of  the  trustfulness  of  dupes. 
"I  am  sending  you  another  ;^io."  "Thanks  for 
cheque  " — phrases  like  these  look  all  right,  but  neither 
name  nor  address  is  furnished,  and  for  all  you  can 
tell  the  letters  may  all  be  manufactured  in  the  bucket- 
shop  itself.  Why,  then,  be  such  a  fool  as  to  part  with 
your  money  to  strangers  on  pyretences  so  flimsy? 
Xotlhing  can  be  more  certain  than  that  -those  wlho  do 
pyart  will  lose.  "  But  so  and  so  made  ;^50,  ^60,  ./Tioo. " 
Did  he  so  indeed?  That  was  his  first  try,  we  suppose  ; 
but  how  much  has  he  lost  since?  Circulars  cannot  be 
distributed  by  millions  through  the  post,  often  the 
penny  post,  on  profits  handed  to  dupes,  but  if  a  cheque 
or  two  dropped  in  a  particular  locality  brings  in 
hundreds  or  thousands  in  fresh  subscriptions  to  blind 
pools,  "  our  next  combined  stock  operation,"  and  so 
on,  it  is  money  well  spent,  cheap  priming  to  the  suction 
pump  that  empties  pockets.  The  best  way  to  treat  all 
this  kind  of  trash  is  to  throw  it  away  unread.  Hawker 
of  Morwenstowe  burnt  his  own  sermons  to  manure  his 
cabbage  plot.  His  action  suggests  a  use  for  bucket- 
shop  letters  and  circulars. 


Yorkshire   Penny  Bank. 

It  continues  to  flourish,  and  if  the  accounts  were 
fuller  we  should  perhaps  be  able  to  praise  it  more 
highly.  As  it  is  we  can  only  make  the  statement  that 
it  flourishes  from  a  comparison  of  the  summary  figures 
presented.  Thus  it  is  stated  that  during  the  year  191  o 
the  amount  deposited  was  ;^i2,os5,724,  and  the 
amount  withdrawn  ;^i  1,649,806.  That  is  simply  the 
aggregate  of  the  current  banking  business  done  at  the 
numerous  branches  of  the  bank  throughout  the  year, 
and  the  figure  of  deposits  show  an  increase  of  ;^765,95i, 
while  the  withdrawals  have  risen  ;£^626,7o6.  Hence  we 
infer  that  a  larger  business  was  done.  There  was  also 
an  increase  of  25,922  in  the  number  of  accounts  open 
at  the  end  of  the  year,  which  aggregate  597,934.  With 
all  this,  however,  the  nett  increase  in  the  amount  of 
money  held  by  the  bank  was  only  about  ;^4o6,ooo,  be- 
cause the  gross  increase  of  ;^869,2ii  includes 
;^463,290  either  paid  or  added  to  customers'  accounts 
as  interest.  The  report  for  the  past  year  states  that 
;^50,ooo  has  been  applied  to  the  investment  reserve,  so 
we  infer  that  the  profit  must  have  been  much  larger 
because  no  such  sum  is  mentioned  in  the  previous  year 
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and  no  such  reserve  figures  in  the  balance-sheet.  Even 
after  putting  aside  that  amount  the  ultimate  profit 
brought  out  is  only  ;£;688  less  at  ;^i2,632.  This,  as 
usual,  is  added  to  the  ordinary  reserve  fund,  bringing 
it  up  to  ;^468,479.  How  the  bank  stands  for  cash  we 
cannot  tell  because  cash  in  hand  and  call  and  seven-day 
notice  money  are  all  put  together  and  form  a  total  of 
;£;i,268,'393,  quite  a  respectable  total  and  more  than 
^200,000  larger  than  it  was  a  year  ago.  Bank  pre- 
mises and  other  real  estate  are  up  ;^  19. 559  on  the  year 
in  the  balance-sheet  to  a  total  of  ;^546,o7i.  Altogether 
the  bank  has  invested  ^'i7.50.^6i  of  the  money  of  its 
customers  in  a  great  variety  of  Stock  Exchange  securi- 
ties, but  whether  any  or  what  depreciation  has  been 
allowed  on  its  investments  we  have  no  means  of  know- 
ing. It  holds,  for  example,  £927>^5^  '"  Consols,  this 
including  the  amount  of  the  stock  held  on  account  of  the 
reserve.  What  is  it  valued  at  in  the  balance-sheet,  and 
is  there  any  depreciation  on  its  Indian  and  Colonial 
Government  securities,  of  which  ;^i, 582,000  worth  is 
held,-  or  on  its  British  railway  debenture,  preference 
and  guaranteed  stocks,  the  aggregate  holding  of  which 
is  about  ^'5, 727,000?  It  may  be  that  the  reserve  is 
more  than  sufficient  to  cover  any  depreciation,  but  we 
wish  the  aristocratic  and  philanthropic  people  who  look 
after  the  affairs  of  this  bank  would  condescend  to  be  a 
little  less  reticent. 


The   Week's   Hints. 


The  Daily  Mail,  we  see,  is  advising  its  readers  to  buy 
Great  Western  Railway  ordinary  stock,  which  it  con- 
siders cheap  at  127 A.  We  are  not  so  sure.  The  Great 
Western  has  piled  up  additions  to  its  capital  and 
guarantees  at  a  formidable  rate  in  recent  years,  and  it 
is  not  yet  in  line  with  some  of  its  neighbours  in  the 
matter  of  putting  aside  some  of  the  current  profits  to 
reserve.  One  of  its  new  links,  moreover,  the  short 
cut  to  Birmingham,  has  never  seemed  to  us  to  promise 
much  in  the  way  of  return  for  the  capital  sunk.  For 
all  that,  the  Daily  Mail  may  be  right  in  the  present 
mood  of  the  market,  but  if  the  stock  is  bought  at  the 
figure  given  it  should  only  be  regarded  as  a  temporary 
investment.  We  had  much  rather  put  money  into 
stocks  nominally  or  really  below  par,  such  as  some  of 
the  deferred  stocks,  although  the  yield  on  them  is 
quite  insignificant.  We  mention,  for  instance,  as 
likely  speculative  purchases  Glasgow  and  South- 
western deferred  at  not  more  than  40  or  Great 
Northern  deferred  at  about  53.  All  these  stocks,  it 
must  be  remembered,  have  already  had  a  considerable 
rise,  but  in  the  speculative  mood  now  prevalent  they 
offer  more  chance  of  profit  than  most  of  the  stocks  at 
high  prices.  Even  Metropolitan  ordinary  stock  should 
be  worth  attention  provided  the  buyer  can  get  it 
about  46. 

A  correspondent  has  sent  us  a  fascinating  analysis 
of  the  position  of  the  Rhodesia  Railways  Trust,  a  com- 
pany which  holds  practically  all  the  shares  of  the 
Rhodesia  and  Mashonaland  Railway  companies.  Ac- 
cording to  his  calculation,  the  nett  earnings  of  these 
railways  will  meet  all  debenture  interest  for  the  past 
year,  and  still  have  a  surplus  of  ;£'i7i,727,  enough, 
after  allowing  5  per  cent,  on  the  indebtedness  to  the 
Chartered  Company,  to  pay  10  per  cent,  on  the 
issued  capital  of  the  Rhodesia  Railways  Trust.  His 
argument  accordingly  is  that  the  Trust's  shares  are 
worth  buying,  and  he  sees  a  vision  of  earnings  in  the 
near  future  sufficient  to  give  more  than  19  per  cent, 
to  their  holders.  Here  also  we  are  not  so  sure.  It 
might  be  all  right  were  the  earnings  of  these  railways 
the  outcome  of  the  carriage  of  commodities  genuinely 
produced  in  Rhodesia,  and  of  local  or  domestic  pas- 
senger traffic.  As  a  matter  of  fact,  however,  the  bulk 
of  these  earnings  must  still  come  from  capital  sources 
of  one  kind  or  another,  either  from  the  new  money 
brought  into  the  country  by  mining  companies  or  by 
private  settlers.  It  cannot  be  otherwise,  while  the 
white  population  remains  so  small,  and  the  basis  upon 
which  future  earnings  and  traffics  ran  be  calculated  is, 
therefore,  too  narrow  as  yet  to  warrant  investment  in 


these  shares   on   any   other   footing   than   as   a  pure 
speculation. 

People  who  want  solid  investments  in  which  to 
place  their  money  might  do  worse  than  buy  a  little  of 
the  Furness  Railway  Company's  4  per  cent,  conso  idated 
preference  stock  of  1881.  It  can  be  obtained  a  little  over 
par  with  about  three  months'  dividend  in  it,  and  is  a 
very  good  .security.  Within  the  last  year,  however,  the 
price  was  down  at  92  J,  so  there  is  not  much  margin  for 
a  further  rise.  But  this  is  one  of  the  good  4  per  cent, 
preference  stocks  still  obtainable  at  a  figure  yielding 
alx)Ut  that,  and  they  are  always  very  few. 

Of  a  more  speculative  character,  but  still  fairly  good, 
are  the  preference  shares  of  the  Metropolitan  Electric 
Company.  They  are  ;^5  shares  carrying  4^  per  cent, 
cumulative  dividend,  and  the  company  has  again  just 
announced  a  dividend  at  the  rate  of  5  per  cent,  on  its 
ordinary  capital.  If  these  preference  shares  can,  there- 
fore, be  obtained  about  4J,  they  not  only  yield  almost 
5  per  cent,  to  the  holder  but  offer  a  chance  of  advancing 
to  par. 

An  outside  security  which  has  not  a  very  brge 
market,  but  whose  quality  is  likely  to  improve,  is  the 
bond  of  the  \'era  Cruz  Electricity  Company.  Accord- 
ing to  a  French  banker  whose  accuracy  is  beyond  ques- 
tion, the  receipts  of  the  company  increased  last  year  by 
$46,800,  and  the  first  mortgage  debentures  which  bear 
5  per  cent,  interest  can  still  be  picked  up  at  93  to  94. 
Even  the  shares  of  the  company  may  be  worth  looking 
at,  at  the  price  of  12s.  for  the  £1  share,  as  the  dis- 
covery of  unlimited  quantities  of  petroleum  in  Mexico 
by  Lord  Cowdray's  Eagle  Oil  Company  must  benefit  all 
industrial  concerns  of  this  description  within  the  re- 
public. The  interest  on  these  bonds  is  payable  in 
January  and  July. 

Amepican  Business  Notes. 

In  some  respects  New  York  banks  continue  to  grow 
stronger,  but  there  is  a  remarkable  difference  between 
the  averages  of  the  Associated  Banks  for  the  week 
ended  February  25  and  the  exhibit  made  for  one  day  at 
the  end  of  the  week.  Thus  the  loan  average  is  down 
;^93i,ooo,  but  in  the- end  of  the  week  comparison  toans 
have  increased  /:i, 571,000.  Deposits,  again,  are  down 
;^i73,2oo  on  the  six  days'  average,  but  up  ^"2,480,000 
on  the  single  day  comparison,  and  the  only  point  at 
which  improvement  is  shown,  comparing  the  one  day 
figures  with  the  average  of  six,  is  in  specie.  The 
average  for  the  week  shows  an  increase  of  ;^7 11,400, 
and  the  one  day's  comparison  an  increase  of  ;^9o8,200. 
Even  greenbacks  are  up  ;^  130,000  on  the  average  and 
;^."3g,ooo  on  the  week,  so  that  the  total  increase  in  cash 
and  paper  money  is  £"841,400  on  the  six  days'  average 
and  ;£'g47,200  on  the  end-of-the-week  comparison.  This 
improves  the  position  of  the  surplus  reserve,  which  on 
the  comparison  of  averages  has  risen  ;£?903,ooo  to 
;£r8,o72,ooo  as  compared  with  ;^4, 540,000  a  year  ago. 
At  the  end  of  the  week,  however,  the  surplus  reser^•e  is 
said  to  have  been  up  /?8,256,ooo,  in  spite  of  an  increase 
of  ;^2,48o,ooo  in  the  dcjx)sits.  Changes  in  the  figures 
of  the  outside  banks  and  finance  trusts  were  small,  the 
loan  average  being  up  ;£i'32 1,000  and  the  special  average. 
;^229,ooo  higher,  greenbacks  being  down  ;^8,4oo. 
Deposits  are  larger  by  ;^"'574,ooo,  and  the  proportion  of 
reserve  to  liabilities  remains  unaltered. 

Wall  Street  has  not  yet  got  over  the  blow  dealt  to  it 
by  the  decision  of  the  Inter-State  Commerce  Commis- 
sion refusing  the  advances  in  fares  and  freight  charges 
which  the  railroad  bosses  combined  to  demand.  For  a 
time  players  were  stunned,  and  it  must  have  cost  the 
banks  and  finance  houses  no  small  amount  of  money 
and  shouting  to  keep  the  market  from  going  to  pieces. 
It  is  an  artificial  market  at  best.  Had  it  not  been  so, 
there  need  have  been  no  demoralisation,  for  as  ^fr. 
James  Speyer  has  pointed  out,  the  railroads  are  really 
in  no  w^orse  position  than  they  were  before.  No  doubt 
they  have  had  to  increase  the  wages  bill,  hut  there  are 
many  other  diret^tions  in  which  economies  could  ha\T 
been  exercised  to  compensate  for  that,  and  were  it  not 
for  the  artificially  high  prices  which  the  existing  tariff 
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compels  them  to  pay  for  all  material,  there  need  be  no 
difficulty  in  working  the  lines  under  existing  conditions 
so  as  to  yield  a  good  profit.  What  the  railroad  bosses 
demanded  was  liberty  to  still  further  punish  the  citizens 
of  the  United  States  for  being  such  fools  as  to  submit 
to  existing  tariff  exactions.  They  also  wanted  to  make 
a  demonstration  calculated  to  inspire  confidence  among 
European  investors  so  as  to  be  able  to  sell  enormous 
amounts  of  their  new  securities.  And  the  fact  that  such 
an  intrigue  was  entered  upon  under  belief  that  success 
would  have  this  effect  is  calculated  to  give  Europe  a 
poor  conception  of  the  intellectual  ability  behind  these 
railways.  At  the  very  time  when  the  whole  country  was 
groaning  beneath  the  cruel  increase  in  the  cost  of 
living,  the  railroad  controllers  came  forward  with  de- 
mands whose  only  consequence  must  have  been  still 
further  to  intensify  the  sufferings  of  the  community  and 
its  antipathy  to  the  bosses  by  whom  it  is  being  bled 
white. 

All  this  is,  we  imagine,  tolerably  well  understood  on 
the  other  side  of  the  Atlantic.  What  we  fail  to  get  in 
the  telegrams  from  the  other  side,  as  well  as  in  the 
newspapers  that  come  over,  is  any  adequate  data 
whereby  an  estimate  could  be  formed  of  the  intensity 
of  popular  feeling  now  active  from  one  end  of  the  Re- 
public to  the  other  against  the  cruel  tariff  and  the 
monopolists  by  whom  it  is  maintained.  That  this  feel- 
ing is  at  a  dangerous  height  the  action  of  President 
Taft  suffices  to  indicate.  A  reactionary  and  altogether 
boss-coerced  Senate  has  manoeuvred  unscrupulously  so 
as  to  defeat  the  reciprocity  treaty  between  the  States 
and  Canada,  acting  thus  in  the  usual  short-sighted 
fashion  of  monopolists.  The  President  has  been  defied, 
out-manoeuvred,  and  evidently  the  unscrupulous  politi- 
cians dominating  the  Senate  had  hoped  to  destroy  any 
chance  of  an  early  acceptance  of  a  compact  tending  to 
liberate  the  community  from  its  bondage.  We  believe 
they  have  miscalculated.  Popular  feeling  is  so  hot  in 
favour  of  this  and  every  other  diminution  in  the  tariff 
burdens  that  the  President  will  be  comi>elled  to  summon 
the  new  Congress  to  meet  in  special  session  in  order  to 
deal  with  this  Canadian  agreement.  As  we  write  that 
course  appears  to  be  a  certainty.  He  is,  indeed,  re- 
ported to  have  fixed  the  date  of  its  meeting  for  April  4, 
and  it  is  by  no  means  improbable  that  the  Democratic 
majority  in  the  new  Congress  will  proceed  further  and 
endeavour  to  scale  down  the  monstrous  duties  upon  all 
manner  of  commodities,  especially  on  raw  materials  and 
articles  of  food  and  drink,  whose  import  is  now  penal- 
ised by  the  Payne  tariff.  If  the  Democrats  choose  to  take 
this  course  the  President  cannot  say  them  nay.  Were 
he  to  resist  popular  feeling  on  a  question  of  this  kind 
all  chance  of  his  renomination  for  a  second  term  would 
be  gone  for  ever. 

Attention  on  this  side  is  apt  to  be  fixed  too  much 
upon  the  railways,  their  capital  demands  and  other 
characteristics.  Many  other  channels,  however,  into 
which  capital  can  flow  are  available  in  the  United 
States,  and  one  of  the  widest  and  deepest  of  these  is 
the  building  trade.  According  to  statistics  for  the  year 
1910,  no  less  than  ;£^387, 500,000  of  new  money  was  sunk 
in  building  operations  carried  on  in  200  towns  or  cities 
within  the  Republic  last  year.  This  is  an  increase  of 
;^88, 500,000  upon  the  total  for  the  preceding  year,  so 
that  within  two  years  these  200  aggregates  of  human 
beings  have  spent  over  ;^690,ooo,ooo,  or 
$3,461,000,000,  on  new  buildings.  Doubtless  the  rapid 
increase  in  the  population  renders  some  such  expendi- 
ture necessary,  but  it  is  none  the  less  enormous  and 
must  involve  the  locking  up  of  inconvenient  amounts 
of  capital.  Probably  most  of  the  property  is  created 
under  mortgage,  and  that  also  is  good  for  insurance 
companies,  finance  trusts  and  other  lenders.  How  good 
it  may  be  for  the  people  who  contract  to  pay  the  in- 
terest is  another  matter.  There  is  no  sign  of  any 
slackening  either,  for  the  January,  igii,  figures  given 
in  the  New  York  Chronicle,  and  embracing  returns  from 
114.  cities,  show  that  nearly  ^^lo, 000, 000  was  laid  out 
within  that  month  on  buildings.  Compared  with  1908 
this  was  an  increase  of  90  per  cent.,  and  it  was  also 
67  per  cent,  above  the  total  for  January,   1907,  but  it 


was  2.3  per  cent,  less  than  in  January,  1909,  although  a 
mere  ;^i24,ooo  higher  than  in  January,  1910.  Most  of 
the  increase  appears  to  have  occurred  in  New  York. 

Acooirding  to  the  latest  return  of  the  stock  of  money 
in  the  Republic  as  on  the  ist  of  lasit  month,  the 
National  Bank  note  circulation  continues  to  increase, 
the  total  amount  created  at  that  date  being 
;^i4.T>30o,ooo,  of  which  ;^i34,52o,ooo  was  in  lihe 
bands  of  the  puhliic.  This  is  an  increase  of  about 
^3,200,000  within  the  year.  There  is  a  slight  decrease 
in  the  gold  coin  and  bullion  in  circulation,  but  it  only 
amounts  to  ;^i, 246,000  ;  but  in  gold  certificates  against 
which  gold  is  lodged  to  their  full  value  there  has  been 
an  increase  of  ;^i7,040,ooo  on  the  same  comparison. 
Altogether  the  total  amount  of  currency,  including 
standard  silver  dollars,  silver  certificates,  subsidiary 
silver,  greenbacks  and  National  Bank  notes  in  the 
hands  of  the  public  on  the  ist  of  last  month  was  over 
;6'642,3io,ooo  and  this  represents  an  increase  of 
;^i6,40o,ooo  on  the  aggregate  of  February  i,  1910. 
The  estimated  population  of  the  Republic  is  93,288,000, 
so  that  the  per  head  circulation  now  works  out  at 
$34- 43-  That  is  the  money  actually  in  oirculation,  the 
ag'grregate  in  exisitence  being   about   ;^704, 000,000. 


Continental   Memoranda. 

Paris  suffered  remarkably  little  from  the  collapse  in 
Yankee  railroad  securities,  but  it  was  perhaps  fortunate 
for  the  New  York  financiers  in  control  of  the  Harriman 
group  of  roads  that  the  ;^io,ooo,ooo  of  new  debt  put 
out  by  the  Central  Pacific  Railroad  had  been  placed 
amongst  Paris  bankers  before  the  decision  of  the  United 
-States  Commerce  Commission  on  the  rates  question 
was  promulgated.  The  Paris  market  both  official  and 
open  was  much  more  disturbed  by  the  failure  of  a  large 
operator,  and  it  was  at  first  feared  that  difficulties 
might  be  disclosed  at  the  settlement  among  the  Coulisse 
dealers,  thought  to  be  hard  hit.  .'\11,  however,  passed 
off  with  smoothness,  and  it  was  stated  that  the  losses 
were  so  well  distributed  as  to  ensure  the  market 
against  any  further  catastrophe.  After  all,  the  nett 
liabilities  seem  to  have  been  comparatively  insignificant, 
only  about  ;^52,ooo,  although  the  speculations  open 
aggregated  ;£'32o,ooo. 

The  particulars  of  the  terms  obtained  by  Messrs. 
Kuhn,  Loeb  and  Company  for  the  Central  Pacific  bond 
issue  indicate  that  the  4  per  cent.  500-franc  bonds  were 
sold  to  the  syndicate  at  something  below  471.25  francs, 
that  being  the  figure  at  which  they  are  to  be  offered  to 
the  public.  The  bonds  are  redeemable  at  par  at  any 
time,  and  at  latest  on  March  i,  1946.  The  issue  is 
unconditionally  guaranteed  both  as  to  principal  and  in- 
terest by  the  Southern  Pacific  Company,  which  is  the 
holding  company.  The  bonds  are  to  be  on  sale  in 
Paris  by  March  9,  and  will  also  be  offered  in  Belgium 
and  Switzerland ;  in  London,  too,  where  Messrs. 
Baring  Bros,  and  Company  will  take  charge  of  the 
sale  on  behalf  of  the  Banque  de  Paris  and  the  Societe 
Gen^rale. 

It  is  announced  that  a  leading  banking  house  in 
Paris  has  just  signed  a  contract  with  the  Government 
of  the  Brazilian  province  of  Minas  Geraes  for  a  loan  of 
;^4,ooo,ooo  in  5  per  cent,  bonds,  half  to  be  issued  in 
Paris  next  May.  The  money  is  to  be  employed  to  start 
an  agricultural  credit  bank,  and  the  loan  is  fully 
guaranteed  by  the  State. 

Turkey  is  coming  back  to  France  for  financial  assist- 
ance, that  being  the  meaning  of  the  effusive  compli- 
ments which  the  Turkish  Finance  Minister,  Djavid  Bey, 
took  occasion  to  bestow  upon  France  and  M.  Pichon 
in  a  recent  speech.  The  ground  is  accordingly  being 
prepared  for  the  issue  of  a  loan  at  an  early  date,  and  it 
will  amount,  rumour  says,  to  ;^4,ooo,ooo.  The  whole 
of  the  money  is  to  be  spent  in  France,  for  orders  for 
whatever  material  Turkey  requires  are  to  be  all  placed 
there. 

The  Porte  is  also  said  to  be  interested  in  the  creation 
of  a  National  Turkish  Shipping  Company  with  a  capital 
of  ^T5oo,ooc,  which  is  to  be  raised  by  a  loan. 
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In  Germany  the  City  of  Munich  is  to  raise  a  4  per 
cent,  loan  for  ^1,000,000,  and  competition  has  been 
keen  amongst  the  banks  in  Berlin  to  secure  the  placmg 
of  it,  so  keen  that  they  are  said  to  have  paid  99.90  per 
cent,  for  it,  which  seems  a  decidedly  high  price. 

On  all  hands  the  Deutsche  Bank  seems  to  be  putting 
cut  spurs  and  creating  dependencies.  Not  only  has  it 
absorbed  a  good  many  minor  banks  within  Germany, 
but  it  js  now  said  to  be  behind  a  new  Belgian  bank 
which  is  to  be  established  in  Lit^ge  with  a  capital  of 
y:'00  000.  This  bank  is  to  take  over  a  local  business. 
Should  the  news  be  true  this  will  form  a  second 
Belgian  branch  of  the  great  German  bank.  Within  the 
limpire,  too,  the  Bergisch  Markisch  Bank  is  said  to  be 
going  to  ab.sorb  the  Mulheim  Handelsbank,  will  do  so 
if  the  shareholders  agree,  and  the  Deutsche  Bank  is 
understood  to  be  the  predominant  partner  in  the 
Bergisch  Bank.  Moreover,  the  Silcsian  Bankverein  is 
also  understood  to  be  within  the  sphere  of  the  Deutsche 
Bank's  influence,  and  in  this  respect  it  is  following  the 
example  set  by  our  leading  English  banks. 

M;  Leroy  Beaulicu  has  been  delivering  himself  of  a 
tirade  against  State  control  of  industries  in  the  columns 
of  L'Economiste  Francois.  He  seems  to  have  thought 
that  the  succession  of  catastrophes  on  the  Western  Rail- 
way, now  a  State  line,  would  have  reduced  the  preten- 
sion of  those  Parliamentarians  who  clamour  that  every- 
thing should  be  done  by  the  State.  The  contrary  is  the 
fact,  and  the  State  Socialists  are  more  clamorous  than 
ever  for  Government  management.  What  that  manage- 
ment has  done  in  one  direction  the  writer  proceeds  to 
show.  Since  1880,  he  remarks,  the  Government  of  the 
Republic  has  spent  ^'304,000, 000  on  its  navy,  while  in 
the  same  time  the  German  Empire  has  spent  only 
;^*i96,ooo,ooo.  Yet  although  the  expenditures  have  in- 
creased 50  per  cent,  in  the  last  thirty  years,  compared 
with  Germany,  the  French  navy  is  now  "  infinitely  in- 
ferior." He  grounds  this  indictment  upon  the  fact  that 
while  French  shipyards  have  been  turning  out  cruisers, 
torpedo  boats  and  submarines,  other  nation.s  have  been 
building  giant  ships  of  the  class  and  type  familiarly 
known  to  us  as  Dreadnoughts.  We  are  not  so  sure  that 
this  is  a  proof  of  the  unwisdom  of  the  French  CJovern- 
ment,  but  there  is  something  in  the  further  charge  made 
bv  M.  Lx'roy  Beaulicu  to  the  effect  that  much  more  of 
the  navy  building  in  France  is  done  in  Government 
yards  than  in  other  countries.  Between  January,  1906, 
and  tlie  same  month  in  191 1  only  47  per  cent,  of 
Government  orders  were  placed  with  private  firms  in 
France,  while  Government  yards  received  53  per  cent. 
In  England,  for  the  same  period,  63  per  cent,  of  the 
work  done  went  to  private  yards,  and  in  Germany  81 
per  cent.  This  may  be  quite  true,  and  we  are  inclined 
to  agree  with  the  writer  as  to  the  extravagance  and 
perhaps  occa.sional  incompetence  of  State  manage- 
■ment,  but  the  charges  en  masse  seem  too  sweeping. 

Quite  a  numl>er  of  railway  projects  arc  under  con- 
sideration by  the  Russian  Government,  the  principal 
one  being  the  Southern  Siberian  line  which  has  been 
projected  in  order  to  connect  Southern  Siberia  with  the 
Volga  district.  It  will  open  up  immense  regions  on  the 
Asiatic  froritier  and  will  run  parallel  to  the  existing 
Trans-Siberian  road,  but  about  200  miles  further  south, 
so  that  there  will  be  no  rivalry  between  the  two.  Its 
estimated  cost  is  between  ;^i  5,000,000  and 
;f  16,000,000.  Beyond  this  there  is  the  .Altai  line,  which 
is  located  west  of  the  Southern  line  in  Siberia.  Another 
project  is  known  as  the  .Arys-Viernyi  line,  but  it  is  to  be 
conceded  to  a  private  company. 

Great  depression  has  been  revealed  by  the  accounts 
of  the  German  cotton  mills,  all  of  which  have  had  to 
reduce  their  dividends  or  to  discontinue  them  as  a  re- 
sult of  the  past  year's  working.  Even  the  ."Vugs- 
burg  Spinning  and  Weaving  Company  has  brought 
down  its  distribution  to  17^  per  cent,  for  the  year,  as 
against  20  per  cent,  for  the  preceding  year,  and  29 
per  cent,  in  1907,  and  the  Krefeldt  Cotton  and  Spin- 
ning Company  pavs  nothing  against  7  per  cent  for 
1909  and  12  per  cent,  in  i<)07.  Dividends  have  also 
been  susp«^1ded  by  the  Gladliacli,  Speycr  and  Hanover 
Companies,    while    the   Cologne  Cotton    Spinning  and 


Weaving  Company  made  a  loss  of  ;^  16,000,  against  a 
profit  of  ;^2,ooo  for  1909.  As  recently  as  1907  it  paid 
12 J  per  cent. 

The  fight  for  control  of  the  petroleum  market  is 
said  to  be  more  bitter  than  ever  between  the  Standard 
Oil  and  the  Dutch-English  "Shell"  Transport  and 
Trading  combination,  and  it  is  announced  that  the 
Royal  Dutch  Company  is  to  increase  its  capital  by 
60,000,000  florins,  which  will  more  than  double  it. 
Everywhere  the  English-Dutch  combination  is  acquir- 
ing new  sources  of  supply  and  getting  ready  to  meet 
its  foe  fully  equipped  for  victory.  It  is  said  to  be 
waiting  only  for  judgment  to  be  given  against  the 
Standard  Oil  by  the  United  States  Supreme  Court  in 
order  to  commence  the  sale  of  its  products  in  the  Re- 
public itself.  Meanwhile  prices  have  been  raised  in 
Austria,  where  it  is  expected  that  a  combination  will 
be  effected.  Herr  Detterding,  who  recently  visited 
Roumania,  is  believed  to  have  arranged  for  a  pipe  line 
to  be  laid  from  the  petroleum  districts  in  that  country 
to  Constantinople  in  order  to  facilitate  exports  of  crude 
oil  and  residues. 


The   Week   in  Mines. 


.Mining  markets  have  been  a  little  happier.  There 
was  no  great  increase  in  business  but  the  heavy  sales 
which  made  prices  so  flat  during  the  previous  week 
gradually  came  to  an  end,  and  with  a  cessation  of 
liquidation  buyers  gathered  a  little  courage.  They 
naturally  proceeded  very  cautiously  at  first,  because 
the  Paris  troubles  which  culminated  in  the  suicide  ol 
an  agent  de  change  were  undoubtedly  very  serious,  and 
for  some  time  there  were  apprehensions  that  the  selling 
might  be  resumed.  During  the  first  day  or  so  the 
tendency  of  the  South  African  sections  was  rather  un- 
certain, periods  of  dulness  being  followed  by  feeble 
rallies,  and  the  bears  were  evidently  trying  to  make 
the  most  of  the  amendment  to  the  Mines  Regulation 
Bill  now  before  the  Union  Parliament,  having  for  its 
object  the  reduction  of  the  hours  of  labour.  There  is 
also  the  proposal  regarding  the  stoppage  of  stamp  mills 
on  Sundays,  but  this  is  hardly  likely  to  be  put  in  force, 
except  perhaps  as  regards  batteries  to  be  erected  in  the 
future,  and  the  amendment  just  referred  to  was  defeated 
by  an  overwhelming  majority.  So  when  Paris  turned 
round  and  bought  a  little,  prices  were  quick  to  respond, 
especially  as  shares  were  not  readily  supplied  at  the  re- 
duced quotations.  The  shops  were  in  evidence  once 
more,  and  it  was  humorously  suggested  that  the  steady 
migration  of  jobbers  to  other  sections  had  somewhat 
alarmed  them  lest  the  Kaffir  market  should  pass  com- 
pletely out  of  existence.  Local  speculators  displayed 
more  energy  as  soon  as  the  conditions  offered  a  little 
encouragement,  and  prices  finished  up  fairly  well. 
With  the  settlement  at  hand  the  revival  could  not  be 
expected  to  proceed  very  far,  but  prices  might  easily 
have  a  fair  rally  if  the  public  came  to  think  more  kindly 
of  the  market.  Rhodesians  and  Diamonds  did  nothing 
very  exciting,  merely  keeping  in  touch  with  the  Kaffir 
section,  and  Australasian  shares  were  very  quiet  as  a 
rule.  West  Africans  threw  off  early  dulness,  and 
Copper  shares  finished  up  fairly  well. 

Gold  and  Fina.nce  Shares. 

Verv  few  .shares  w^re  singknl  out  for  special  atten- 
tion, but  Springs  Mines  came  into  demand  when  good 
progress  news  from  the  property  was  received,  and  the 
Eastern  Rand  things  were  prominent  when  the  whole 
market  turned.  .\f>ex  had  a  nice  rise,  and  Central 
Muning,  Ferreira,  Robinson,  Modders,  Rand  Mines 
and  (kxldfields  also  did  fairly  well. 

Rhodesi.axs  and  Diamonds. 
A  good  demand  set  in  for  Eldorado  Bankets,  and  the 
shares  were  pretty  strong  throughout.  There  was  no 
official  news,  but  developments  are  said  to  be  very 
encouraging.  .Anticipations  of  a  gd.  bonus  with  the 
next  dividend  of  is.  3d.  per  share  helped  Globes,  and, 
as  usual,  when  the  market  braced  up  Rhodesia  Explora- 
tion went  better.     But  on  the  whole  movements  were 
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insignificant,  and  Giants  and  one  or  two  others  kept 
dull,  lin  spite  of  the  better  semtiment:. 

West  Africans  and  Australasians. 

The  Nigerian  Tin  group  looked  a  bit  brighiter,  and 
the  inquiry  for  shares  appears  to  be  increasing.  Tin 
was  erraitic,  and  the  inonthily  statistics  showed  a  big 
falling  off  in  visible  supplies.  West  African  Gold  shares 
were  steadier  and  good,  and  development  news  from 
the  Ashaniti  Goldfields  Corporation  helped  them  to  rise 
a  little.  West  Australians  were  rather  dull,  and  Bull- 
finches had  a  nasty  tumble,  owing  to  news  that  the 
reef  had  become  disturbed  and  had  fallen  heavily  in 
value.  Broken  Hills  moved  unevenly,  but  Norths  came 
into  demand  in  connection  with  the  bonus  and  dividend 
just  announced.  Waihi  were  rather  quiet,  but  Grand 
Junction  dropped  smartly,  part  of  the  fall  being  subse- 
quently recovered. 

Copper  and  Miscellaneous. 

Copper  shares  presented  little  of  interest,  but  im- 
proved slowly  when  Americans  rallied  and  the  monthly 
copper  statistics  came  out  showing  a  further  decreaise 
in  visible  supplies.  .'Xmong  Miscellaneous,  Mexico  of 
El  Oro  recovered  well,  but  Esperanza  were  inclined  to 
lose  ground.  Lena  were  better,  but  Indians  moved 
unevenly. 


MINING     NEWS. 

**  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


New  Boksburg. — The  rumours  recently  in  circulation  that 
this  company  contemplated  a  suspension  of  operations  had  a 
good  deal  of  justification  behind  them.  In  consequence  of  the 
reports  the  London  committee  made  enquiries  at  the  head 
office  (surely  it  was  the  duty  of  the  latter  to  send  the  news 
and  not  wait  to  be  asked),  and  a  most  discouraging  reply  has 
been  received.  It  is  stated  that  the  developments  since  June, 
igio,  show  very  disappointing  results  ;  up  to  that  date  38  per 
cent,  of  the  development  on  the  reef  was  payable,  but  for  the 
period  from  June  30,  1910,  to  January  31  last  only  4  per  cent. 
was  payable,  making  the  total  payable  at  January  31  only  20 
per  cent.  In  consequence  of  these  results  and  the  financial 
position  of  the  company,  the  directors  have  decided  to  restrict 
operations  to  the  testing  of  the  main  reef-  and  north  reef  at 
the  No.  5  level  west  shaft,  and  to  crosscutting  to  the  north 
leef  from  No.  2  level.  This  work  will  take  about  three  months, 
and  as  funds  will  then  be  reduced  approximately  to  ;£30,ooo 
it  will  be  necessary,  if  results  are  unsatisfactory,  to  earmark  a 
sum  for  claim  licences  and  general  upkeep  of  the  property, 
and  to  consider  the  question  of  suspending  operations  pending 
the  provision  of  further  funds  for  testing  the  large  unexplored 
area.  The  company  was  reconstructed  as  recently  as  June, 
1909,  and  shareholders  will  probably  be  surprised  to  learn 
that  the  working  capital  provided  by  the  scheme  has  nearly 
all   been   spent. 

East  Rand  Peoprietary.— A  cablegram  has  been  received 
from  Johannesburg  stating  that  some  necessary  retimbering 
on  a  portion  of  the  Angelo  incline  shaft  in  use  for  twelve 
years  has  been  carried  out  for  some  time  gradually  and  with- 
out interference  with  hauling  operations,  but  a  recent  derail- 
ment of  the  skip  has  caused  a  serious  accident,  happilv  un- 
attended with  loss  of  life  or  injury.  The  directors  are'  now 
advised  that  further  hauling  under  present  conditions  is  dan- 
gerous as  new  timber  setts  over  the  remaining  1,000  ft.  must 
be  immediately  installed.  As  a  consequence  the  shaft  will  be 
unavailable  for  hauling  purposes  for  approximatelv  a  fort- 
night. This  will  mean  a  decrease  in  tonnage  and  profit  for 
the  present  month,  but  the  set-back  is  purely  temporary, 
and  will  be  balanced  by  subsequent  improvement.  The  re- 
maining shaft  will  be  worked  to  its  utmost  capacity,  and 
shareholders  will  be  informed  when  hauling  at  the  Angelo  has 
been   resumed. 

United  South  African  Association.— The  directors  of  this 
company  seem,  to  be  taking  a  proper  course  in  recommending 
winding-up  and  a  distribution  of  the  assets.  We  doubt  if  any 
useful  purpose  is  served  by  keeping  it  going.  It  appears  that 
one  of  the  principal  assets  is  a  block  of  deferred  shares  in  the 
Premier  Diamond  Company,  but  the  directors  think  it  would 
be  unwise  to  attempt  to  sell  these  on  the  market,  because  prices 
would  inevitably  suffer.  They  have  therefore  decided  to  offer 
them  to  the  shareholdc-rs  holding  50  or  more  shares  at  £6  15s. 
per  share  pro  rata  to  present  holdings.  Payment  will  be  re- 
quired om  the  same  date  as  the  compan'  distributes  the  pro- 
ceeds of  the  assets  sold,  which  in  effect  means  that  shareholders 
agreeing  to  purchase  will  get  Premier  shares  at  the  agreed  price 
instead  of  cash.  The  directors  had  to  face  the  possibility  that 
the  shareholders  would  not  care  to  take  the  Premiers,  and  made 
an  arrangement  with  a  financial  firm  under  which  the  latter 
agrees  to  buy  at  the  price  of  £fi  15s.  all  shares  not  accepted  by 


the  shareholders  for  a  commission  of  5s.  per  share  on  the  whole 
block.  Thus  the  company  has  made  certain  of  a  nett  price  of 
£(>  los.  per  share,  and  in  view  of  the  state  of  the  market  this  is 
probably  a  better  figure  than  could  have  been  secured  by 
selling  in  the  ordinary  way.  No  hint  is  given  of  the  amount 
likely  to  be  received  by  the  shareholders   in   the  liquidation. 

Kezende. — UTie  directors  have  issued  the  report  of  Mr.  C.  R. 
Pinder,  the  company's  consulting  engineer,  who  paid  a  visit  to 
the  property  in  December  last.  Mr.  Pinder  takes  the  view  that 
the  time  has  now  arrived  when  it  is  necessary  to  lay  out  an 
entirely  fresh  scheme  of  development  in  order  to  open  up  the 
central  and  western,  section  shoots,  and  submits  a  lengthy  state- 
ment of  the  work  that  should  be  put  in  hand,  and  the  advan- 
tages that  are  expected  to  accrue  therefrom.  The  satisfactory 
carrying  out  of  the  scheme  will  take  approximately  two  years,  at 
an  expenditure  of  about  ;^i6,50o,  and  it  is  good  to  note  that 
the  company  has  unexpended  on  capital  account  a  sum  of 
;^42,ooo.  The  consulting  engineer  feels  confident  that  the  present 
prospects  of  both  the  central  and  western  shoot  justify  the  pro- 
posed operations,  and  gives  the  opinion  that  providing  the  pay 
ore  in  the  western  shoot  holds  down  this  section  of  the  property 
should  at  the  expiration  of  two  years  be  in  an  exceptionally 
strong  position  as  regards  ore  reserves,  and  methods  of  future 
development  and  handling  ore. 

Esperanza  Ore  Reserves. — The  usual  annual  statement  of 
ore  reserves  issued  by  the  Esperanza  Mining  Company  of  New 
York  shows  that  the  consulting  engineer  estimates  the  quantity 
at  December  31  last  at  367,363  dry  metric  tons,  which  is  ex- 
pected to  yield  a  profit  of  $1,408,618.  Also  as  probable  ore 
there  is  a  considerable  tonnage  of  low-grade  ore  indicated  in 
old  workings.  The  estimated  profit  to  be  derived  from  the  re- 
treatment  of  the  tailings  dump  is  $603,861,  making  a  total  of 
$2,012,479,  equal  to  /.4i2,393.  At  the  end  of  1909  the  reserves 
amounted  to  227,578  dry  metric  tons,  which  were  expected  to 
give  a  profit  of  §2,005,215,  and  the  tailings  dump  profits  were 
put  a/t  $603,861,  an  aggregate  of  $2,609,076,  say  ,^535,194-  Thus 
the  actual  profit  in  sight  shows  a  reduction  on  the  year  of  about 
;f  123,000,  and  it  is  interesting  to  note  that  the  price  of  the  shares 
has  dropped  about  25s.,  equal  to  nearly  ^£570,000.  There  is 
very  little  doubt  that  on  known  prospects  they  were  much  over- 
valued a  year  ago.  The  balance-sheet  of  the  American  con- 
cern at  the  end  of  December  last  showed  cash  and  fluid  assets, 
after  providing  for  current  liabilities  and  the  final  dividend  fol 
the  year,  amounting  to  $929,628  or  ^^190, 497.  In  addition  it 
is  believed  that  Esperanza,  Limited,  the  English  company,  will 
carry  forward  a  balance  of  about  ^^15,000,  being  a  reduction 
of  ;^5,ooo  against  the  previous  year.  It  is  expected  that  the 
full  reports  by  the  consulting  engineer  and  mine  manager  will 
be  received  shortly,  and  the  annual  report  and  accounts  will 
then  be  issued. 

Pekin  Syndicate. — Leaving  out  of  account  the  last  annual 
report,  what  we  believe  to  be  the  first  information  of  importance 
since  the  present  directors  took  office  has  just  been  communi-  ■•:. 
cated  to  the  shareholders.  It  consists  of  statements  by  the  S 
two  managing  directors  and  the  report  of  the  consulting  en-  fl 
gineers.  The  former  paid  a  visit  to  the  company's  properties  ia  S 
October  la.st,  and  after  giving  themselves  plenty  of  time  to  ^ 
investigate  thoroughly  the  position  of  affairs,  returned  home  at 
the  end  of  January.  After  careful  study  of  the  position  it  was 
decided  that  the  company  itself  should  take  over  the  coal  sales 
and  establish  a  coal  sales  department.  The  necessary  arrange- 
ments were  made,  and  it  is  believed  that  far-reaching  benefits 
will  result.  The  condition  and  equipment  of  Nos.  4  and  6 
shafts  of  the  Jamieson  colliery  appears  to  be  quite  satisfactory, 
and  Nos.  i,  2,  and  3  should)  shortly  be  available  for  winnihg 
coal.  The  authorities'  sanction  to  the  moving  of  portions 
alongside  the  company's  wharf  at  Hankow  has  been  finally 
obtained,  and  is  considered'  a  matter  of  the  utmost  importance. 
This  new  facility  will  allow  of  the  unloading  of  coal  conveyed 
direct  from  the  pit's  mouth  to  the  depot  into  lighters  and  ocean- 
going steamers  alongside  the  company's  wharf.  The  depot  is 
situated  between  the  properties  owned  by  the  Asiatic  Petroleum 
Company  and  the  Standard  Oil  on  the  Yangtze  River.  The  con- 
sulting engineer's  report  is  a  lengthy  document,  and  we  have 
room  only  for  very  brief  extracts.  There  seems  to  be  no 
question  that  the  Jamieson  Colliery  contains  enormous  quan- 
tities of  coal,  and  the  output  for  1910  from  Nos.  4,  5,  and  6 
shafts,  which  form  the  present  productive  part  of  the  colliery, 
was  357,000  tons,  while  that  for  January  was  40,700  tons. 
Electrical  power  is  to  be  installed  for  hauling  and  pumping 
underground  at  various  parts  of  the  mine.  As  regards  the 
prospects  of  trade,  it  is  pointed  out  that  the  provinces  situate 
within  the  zone  where  it  is  considered  the  colliery  should  do 
business  contain  about  86  million  people,  and  arrangements  are 
being  made  for  the  introduction  of  the  coal  on  the  market  on 
the  Pacific  coast  as  well  as  in  Japan. 

ToMiNiL  (Mexican)  Mining,  1910. — Shareholders  of  this  com- 
pany have  not  had  the  best  of  luck,  and  it  is  not  easy  to  forget 
that  within  a  few  months  of  very  rosy  statements  about  future 
prospects  it  was  found  that  the  mill  was  unsuitable.  That 
meant  reconstruction  both  of  the  mill  and  the  company,  capital 
being  cut  down  and  the  shares  assessed.  However,  advices  just 
received  from  the  general  manager  state  that  in  spite  of  the 
machinery  having  been  run  intermittently,  due  to  temporary 
shortage  of  native  labour,  he  has  been  able  to  prove  the  mill 
successfully  remodelled.  The  combination  of  Samson  crushers 
and  tube  mills  has  been  a  success,  and  it  seems  that  an  extra 
agitation  vat  will  not  be  required.  The  mill  has  been  stopped 
for  five  days  pending  further  arrivals  of  labourers.  The  esti- 
mate of  the  grade  of  ore  being  milled  at  present  is  70s.  per 
ton,  but  this  value  is  above  the  estimated  average  run  of  the 
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mine,  and  the  high  grade  is  probably  being  used  .temporarily, 
i'he  slopes  are  described  as  looking,  if  anything,  better,  and 
:he  anticipated  further  success  of  the  reopening  has  been  con- 
firmed. 

Cabmen  Minks  of  Kl  Oro. — An  offer  has  been  made  for  the 
purchase  of  the  southern  portion  of  the  I'leyades  property  be- 
longing to  this  company,  and  the  directors  have  decided  to 
accept  it.  A  new  company  is  to  be  formed  to  acquire  the 
ground  -^ogether  with  the  whole  of  the  property  known  as  the 
Moctezuma,  which  lies  immediately  to  the  west.  The  directors 
were  influenced  in  taking  the  step  by  the  fact  that  owing  to  the 
great  length  of  the  property  it  would  be  impossible  to  develop 
the  southern  portion  from  the  existing  shafts.  The  company 
to  be  formed  will  be  known  as  the  Consolidated  Mines  of  V.l 
Oro,  and  the  working  capital  will  be  subscribed  to  a  very  largi' 
eirtent  by  French  capitalists.  Total  amount  issued  at  present 
is  ;fi6o,ooo  in  £1  shares,  and  the  Carmen  Mines  receives 
60,000  shares  in  respect  of  the  ground  handed  over. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  firmness  predominated  in  this  market  during 
the  week,  a  sustained  demand,  combined  with  reserve  on  the  part 
of  Continental  raw  sugar  factories,  leading  to  an  advance  of  ijd.  to 
3d.  per  cwt.  A  further  cause  for  the  upward  movement  was  also 
10  be  found  in  Cuban  receipts  being  on  a  smaller  scale  than 
generally  anticipated,  and  as  so  much  stress  is  laid  upon  this  crop 
»t  this  juncture,  a  decline  in  receipts  naturally  proved  the  signal 
for  quite  an  outburst  of  buying,  mainly  in  order  to  cover.  Subse- 
quently, however,  and  after  a  good  deal  of  irregularity,  the  tone  in 
general  became  more  subdued.  Tate's  No.  i  cubes  sold,  17s.  lojd. ; 
No.  2,  ditto,  17s.  4jd. ;  Lyle's  granulaled,  15s.  3d.  to  i6s.  3d.  ; 
aad  yellow  crystals,  14s.  3d.  Cane  descriptions  were  very  firmly 
held  regarding  grocery  crystallised.  In  auction,  2,198  pockets 
Salvador  syrups  sold,  143.  6d.  to  14s.  gd.  for  yellow  and  12s.  good 
brown.  Ready  parcels  of  German  granulated  sold  iis.  lojd.  to 
128.,  and  IIS.  icjd.  ;  first  marks,  May-August,  iis.  lojd.  to  12s., 
aod  IIS.  9jd.,  f.o.b.  February  beet,  sold,  9s.  lod.  ;  March, 
gs.  8Jd.  to  9s.  lojd.;  May,  9s.  lod.,  los.  ijd.,  93.  lojd.,  and 
gs.  iid.  ;  August,  9s.  iifd.  to  los.  2jd,  and  los.  ojd. ;  with  Octo- 
ber-December, 9s.  9jd.  to  9s,  lojd.,  f.o.b.  Hamburg  Refiners 
paid  los.  to  los.  2id.,  c  f.  and  i.,  for  firsts. 

CoFKEE. — A  fair  demand  was  experienced  for  the  fairly  liberal 
quantity  offered  in  auction  and  steady  rates  were  secured,  especially 
for  home  trade  qualities.  Fine  bold  Costa  Rica  sold  73s.  to  75s.  6d. 
The  market  for  future  delivery  opened  the  week  lower,  and  later 
farther  receded,  while  irregularity  continued  to  mark  movements. 
March  sold  49s.  gd.;  May,  49s.  3d.  to  48s.  ijd.,  and  48s.  4id. ; 
July,  48s  6d.  to  47s.  6d.,  48s.  and  47s;  and  September,  47s.  7jd. 
to  46s.  7id.,  47s.  6d.  and  46s.  6d. 

Cocoa. — Quiet  competition  predominated  at  the  weekly  auctions, 
and  Grenada  and  similar  kinds  declined  6d  to  is.,  but  otherwise 
no  change  occurred.  Fair  to  good  red  Ceylon,  sold  69s.  to  71s.  ; 
Trinidad,  6is. ;  Grenada,  54s.  to  56s.  6d.  ;  common,  52s.  6d.  to 
53s.     Fine  St.  Lucia,  sold  55s.  to  56s.,  and  Dominica  55s. 

Rice. — Market  remained  firm.  A  cargo  Necransie  and  Bassein, 
March-April,  sold  to  the  Continent  at  7s.  3d.  and  7s.  6d.  re- 
spectively. 

Tea. — Indian  sales  this  week  met  with  good  competition,  parti- 
cularly for  grades  under  SJd.  per  lb.,  finest  Darjeelings  and  other 
descriptions  of  autumnal  character,  which  brought  firm  prices. 
Good  medium  sorts,  however,  were  somewhat  irregular.  Ceylon 
pales  were  accorded  good  support,  good  liquoring  in  particular 
and  other  grades  showing  an  improvement  in  quality  being  well 
competed  for  at  full  to  dearer  prices.  Java  auctions  realised  firm 
prices  and  a  good  demand  prevailed. 

Spice. — Pepper  quiet,  but  generally  steady.  Fair  black  Singa- 
pore, March-May  shipment,  sold,  August-October,  at  4  5-32d., 
c.f.  and  i.  Spot  quoted  at  4^d  Fair  white  Singapore,  on  spot, 
sellers,  6Jd. ;  March-May  shipment,  sellers,  6ijd. ;  April-June 
sold,  6Jd.  to  6  25-32d.,  c.f.  and  i.  Cloves  dull,  and  prices  tended 
lower  for  delivery,  Zanzibar,  March-May  delivery,  sellers,  7.^-  • 
June-August  sold,  7^d.  to  7^,jd.  ;  March-May  shipment  done, 
7ftd.  to  7  ii-32d.;  June-August,  7jd.  to  7  i7-32d.,  c.f.  and  i. 
Auctions  generally  quiet  ;  no  West  India  nutmegs  or  mace  offered. 

JuTK. — Quite  a  good  volume  of  trade  resulted  at  full  to  dearer 
prices,  though  a  quieter  tone  set  in  later.  Native  first  marks, 
tpot,  Hamburg,  sold  ;f20  15s.  to  ^21  7s.  6d.  ;  February- March, 
£21  to  /21  5s.;  March-April,  ;f2i5s.  to /21  los. ;  top  numbers  of 
ditto,  afloat,  ;^2i  15s.  ;  March-April.  £21  17s.  6d. ;  and  Daisee 
No.  2,  spot,  Hamburg,  £20  to  £20  5s. 

Hemt. — With  an  improved  demand,  a  fair  trade  passed  in 
Manila  qualities,  and  rates  moved  in  sellers'  favour.  F.C.,  near, 
sold  ^ig  5s.  to  /19  los.  ;  ditto,  March-May,  /20  to  £iQ  5s.  ; 
April-June,  /20  5s.  ;  S.S.,  March-May, ^1953.  ;  G.S..  ditto,  £ig; 
G.B.,  £:&  los.  ;  and  G  S.,  July-September,  at  /19  5s.  New 
Zealand  firmer  on  the  part  of  sellers,  but  quiet.  GF.,  February- 
April,  sold  £20,  c.f.  and  i. 

Shellac  — A  fair  trade  in  spot  parcels  at  full  rates.  Futures 
met  a  good  inquiry  at  irregular  but  dearer  prices.  T.N.,  Match, 
scld  72s.  to  75s.  and  74'!.  ;  May,  73s.  Cd.  to  75s.  6d.  and  75s. ;  and 
August,  76s.  to  79s.  and  77s. 

Gambibr  in  quiet  demand,  and  cases,  March-April,  sellers  ais. 
c.f.  and  i. 

Coi'ka  steadier,  with  sellers  more  reserved.  Ceylon,  March- 
April,  quoted  £22  12s.  6d  ;  Malabar,  /22  12s.  M.  ;  and  F.M  S. 
Straits,  /21  to  northern  ports;  F.M.  Straits  to  Marseilles. 
/20  15s.  ;  Manila,  ditto,  ^20  2s.  6d.  Java  nett  terms  quoted 
£20  15s.     To  London.  South  Sea  Islands  sold  /■20  5s. 

Rubber. — Some  450  tons  plantation  offered  in  auction  cleared 
readily  at  iid.  to  is.  2d.  advance,  closing,  however,  at  2d.  to  3d. 


down.  Straits  smoked  sheet,  sold  6s.  SJd.  to  8s.  oAd. ;  ditto,  no- 
smoked,  6s.  3jd.  to  7s.  jjd. ;  crepe,  pale  and  palish,  7s.  3d.  to 
7s.  sd, ;  fair  to  good  brown,  68.  lod.  to  7s.  3d. ;  dark  and  specky, 
6s.  7d.  to  6s.  iid.  Block.  78.  7d.  to  7s.  gjd.  Ceylon:  sheet, 
6s.  iiid.  to  7s.  sjd.  ;  pale  crepe,  7s.  4d.  to  7s.  sjd. ;  brown,  6s.  gd. 
to  7s.  3d.,  and  dark,  6s.  7id.  to  7s.  o^d.  Biscuits,  7s.  id.  to  7s.  4jd 
As  regards  the  private  market  for  Para  a  good  business  resulted  at 
higher  rates  all  round.  Fine,  hard,  spot  and  near,  sold  op  to 
7s.  id. ;  April-May,  73.  2id.  to  73.  id. ;  May-June.  7s.  3d.  to 
7s.  2d.:  soft,  fine,  March-April,  6s.  6d,;  ball,  ditto,  5s.  4d. ; 
plantation.  No.  i  latex,  April-June,  7s.  2jd.  to  7s.  id. ;  July-Septem- 
ber, 7s.  ijd.  to  73.  id.,  and  October-December,  6s.  7d. 

Oils.— Linseed,  spot,  pipes, /47;  barrels, /47  los.  Hull,  naked, 
spot,  ;f  46  53.  Rjipe,  ordinary  brown  (nakeci),  spot,  ;f  28  ;  English 
refined  (casks),  £30.  Cotton:  crude,  spot,  £20  15s  ;  refined, 
sweet,  £i2  15s. ;  ordinary  pale,  /31  los.  Palm,  Lagos,  on  spot, 
£36  los.  Cocoanut :  Ceyl'  n,  spot,  £36  ;  Cochin,  spot,  AS.  Soya  : 
London,  spot  (barrels),  £33  los.  Petroleom  :  American,  jjd. ; 
Russian,  43d.  to  jd.  Turpentine,  American  spirits,  on  spot, 
63s.  3d.     Rosin,  common  strained,  on  spot.  i6s.  gd. 

Tallow. — A  quiet  tone  prevailed  during  the  week,  and  values 
further  gave  way.  Near  parcels,  afloat,  3d.  down,  and  for  ship- 
ment 6d.  lower.  In  auction  on  Wednesday  672  casks  were 
offered  and  530  sold,  values  being  generally  6d.  lower.  Mutton, 
fine,  36s. ;  fair  to  good,  35s.  to  35s.  6d. ;  dark  10  dull.  32s  3d.  to 
35s. ;  hard,  36s.  3d.  Beef,  sweet,  37s  ;  fine,  35s.  6d. ;  fair  to  gocd, 
34s.  6d.  to  33s.  3d.  :  dark  to  dull,  33s.  6d.  to  34s.  Market  letter 
IS.  6d.  lower  for  tallow  and  is.  down  for  stuff.  Town  tallow,  35s. ; 
melted  stuff  25s.  6d.  per  cwt.  Estimated  shipments  from  Aus- 
tralia and  New  Zealand  during  January,  6.800  tons,  against  3,900 
last  year.  Stocks  of  all  kinds  in  London,  February  28,  10,330 
packages,  against  8,872. 

Linseed  opened  quietly,  but  improved  later.  London :  Calcatta, 
February,  75s.  6d. ;  March.  72s.  6d. ;  April-June,  70s.  3d. ;  La 
Plata,  February,  seilers,  70s.  6d. 

Rapeseed  remained  quiet.  Ferozepore,  March-May,  41s.  3d.  ; 
brown,  Cawnpore,  ditto,  403.  6d. ;  yellow,  Guzerat,  ditto,  47s.  3d. ; 
yellow,  Cawnpore,  ditto,  43s.  6d. 

Cottonseed  dull  and  easier.  London:  Egyptian,  afloat, 
£8  6s.  3d.  ;  March-April,  £8  los.  per  ton. 

Corn  (Mark  Lane). — There  was  no  desire  to  offer  at  all  readily 
apart  from  any  revival  of  interest  in  cereal  markets  since  last 
Monday,  while  quotations  were  in  some  cases  easier.  All  farm 
work  is  now  well  in  hand.  English  wheat  in  fair  supply  both  here 
and  locally,  with  prices  in  buyers'  favour.  Conditions  satisfactory. 
The  young  plant  makes  good  progress.  Whites  delivered  up  range 
from  29s  6d.  to  33s.,  prime  reds  being  held  for  34s.  per  <jr.  504  lb. 
Imported  wheat  is  rather  lower,  more  especially  Canadian  No.  2 
Northern  Manitoba,  37s.,  ex  ship,  sellers.  .Australian,  on  spot, 
37s.  Shippers  of  Indian  are  inclined  to  offer  a  little  more  freely. 
Choice  white  Karachi,  35s.  6d.,  landed,  and  February-March 
quoted  at  36s.  6d.,  c.f.i.,  London.  South  Russian,  on  sample, 
ex  granary,  34s.  to  363.  6d.  Flour  slow  and  occasionally  lower. 
Top  Kansas  patents,  27s.,  landed.  Iron  Duke,  ex  store,  22s.  6d. 
Grinding  barley  neglected,  and  forward  easier,  while  near  positions 
tend  against  holders.  O  lessa,  20s.  to  203.  3d.,  ex  ship  ;  20s.  5d., 
ex  warehouse.  Oats  difficult  of  sale,  but  fairly  maintained.  Plate, 
13s.  i^d.,  ex  ship,  13s.  6d  ,  landed.  Maize  inactive  and  rather 
easier.  Odessa,  22s.  6d.  ;  Plate,  23s.  6d.,  both  landed.  American 
flat,  20s.,  ex  ship,  20s.  6d.,  ex  quay. 

Metals. — Copper :  The  standard  market  manifested  a  some- 
what tame  aspect  since  last  Monday,  at  occasional  small  declines 
on  moderate  realisations,  the  general  tone  being  steady.  Stocks 
during  the  past  month  show  an  increase  of  119  tons,  and  a  decrease 
in  the  total  visible  supplies  of  806  tons.  Chili  charters  for  Feb- 
ruary amount  to  2,750  tons.  Settling  down  at  the  week's  com- 
mencement £54  153.  cash.  £'33  7s.  6d.  three  months,  values  varied 
but  slightly  since,  and  left  off  on  Thursday  at  £5^  13s.  gd.  and 
£35  7s.  6d.  respectively,  sellers.  Manipulations  in  tin,  though  by 
no  means  large,  were  on  a  more  liberal  scale  than  last  week,  while 
excessive  irregularity  again  characterised  all  positions  from  day  to 
day.  Business  in  the  East  has  been  practically  suspended, 
and  syndicate  operators  have  not  interested  themselves 
much.  Near  maturities  were  fairly  covered,  and  a  good 
many  forward  offers  prevailed  at  intervals.  Statistics  for 
the  past  month  show  a  shrinkage  of  1,878  tons  in  the  total 
visible  supplies.  Shipments  from  the  Straits  4,290  tons,  namely, 
2,880  tons  for  London,  1,075  'o"*  ^°^  America,  and  363  tans  for  the 
Continent.  Deliveries  to  American  consumers  were  on  a  large 
scale.  By  Tuesday  cash  delivery  reached  £193.  forward  1^186  los., 
easing  off  during  the  middle  of  the  week,  in  absence  of  demand  and 
selling  pressure,  to  ;fiSg  and  ;fi84,  declining  again  at  the  com- 
mencement of  business  on  Thursday  under  bear  sales — three 
months  to  £182  13s.  — but  subsequently  rallyirg  on  bull  support. 
while  settling  down  at  ;( 189  cash  and  ;^i84  three  months.  L«*4 
rather  steadier.  Foreign.  March,  £13  6s.  3d.  sellers;  Jane^ 
/i3  IIS.  3d.  Speller  slightly  betier.  Ordinary  brands,  £'22  17s.  6d» 
buyers;  £23  sellers.     Iron  the  turn  easier. 

Cotton  (frcm  our  Manchester  correspondent) — The  situation  in 
our  market  during  the  past  week  has  shown  a  little  impro\'ement, 
but  nothing  like  a  large  business  has  been  done,  and  buyers  and 
sellers  still  experience  many  difliculiies  in  arranging  transactions. 
The  rather  stronger  tone  in  raw  cotton  circles  has  forced  out  more 
inquiry  in  y,irn  and  cloth,  and  there  is  less  belief  in  lower  values. 
In  the  United  States  preparations  for  planting  the  new  crop  U* 
now  going  on,  and  the  conditions  are  said  to  be  favourable.  'There 
seems  to  be  every  likelihood  of  the  area  under  cultivation  being 
even  larger  than  the  current  season.  Except  the  demand  exceeds 
expectations  there  is  not  much  probability  of  a  scarcity  this  year. 
There  is  plenty  of  Egyptian  cotton  this  season,  and  a  large  oatpiit 
is  assured.    The  new  growth  is  said  to  be  rather  late,  and  there  is 
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some  fear  of  bad  weather  afiecting  the  plant.  In  piece  goods  for 
export  a  rather  increased  inquiry  has  come  through,  and  a  little 
improvement  in  the  turnover  can  be  recorded.  Sales  have  been 
difficult  to  arrange  in  shirtings  for  India,  but  printing,  dyeing  and 
bleaching  fabrics  have  moved  off  fairly  well,  especially  where 
makers  could  give  early  delivery.  Encouraging  advices  are 
being  received  from  China,  and  although  not  much  has  been 
done  in  staple  goods  a  larger  business  has  been  put  through  in 
fancy  fabrics.  Although  substantial  transactions  are  seldom 
reported,  there  is  not  much  to  complain  about  with  regard  to  the 
business  coming  round  for  the  Near  Eastern  outlets.  Certain  kinds 
of  printing  cloths  have  moved  ofl  fairly  well  for  the  South  American 
outlets.  Burnley  manufacturers  continue  busy,  and  the  orders 
being  secured  from  day  to  day  are  sufficient  to  keep  prices  firmly 
held.     A  little  more  activity  is  showing  itself  in  the  home  trade, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  3. 


Last 

This 

Week.         Week 

Bugar— per  cwt.. 

£   s.  d. 

£    s.    d. 

duty  i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

0   17     7; 

0  17  loj 

Ditto,  No.  2..     .. 

0   17      1: 

0  17    4} 

Fine  granulated.. 

withdrwn 

000 

Lyie's  granulated 

i5/li-l6/l4 

15/3-16/3 

German       granu- 

lated, first  marks 

f.o.b 

0  11    9i 

0  II    9 

GermanCubef.o.b. 

0  13    9 

0  13  11} 
15/6  Mar. 

French  Cube 

15/6  Mar. 

Crystallised,  West 
India 

April. 

April. 

15/3-17/ , 

15/6-17/ 

Beet,  88%  f.o.b... 

0    9    83 

0    9    8| 

T«a— pec  lb.,  duty 
5d.  lb. 

s.d.s.a. 

s.d.  s.  d. 

Indian  Pekoe 

0  7|-i  oi 
0  7J-1  64 

0  7I-1  II 

Broken    ,, 

0  7|-i  3i 

Orange    „ 

0  8  -I  ij 

0  7i-l  5 

Broken    ,, 

0  8-1  loj 

08-18 

Pekoe    Souchong 

0  7;  -  10 

Itn 

Ceylon  Pekoe     . . 

0  7:  -  10 

Broken    ,, 

0  7;  -  10} 

08-10 

Orange    ,, 

0  7;  -  lol 

0  8  -I  11 

Broken    „ 

0  8  -I  ij 

0  8  -  II 

Pekoe  Souchong 

0  7i-o  84 

0  7J-0  91 

China— 

Keemuns     , ,    . . 

10  -I  II 

lo-i  104 

Cocoa  —  per  cwt. 

dutv  id.  per  lb. 

Trinidad— per  cwt 

s.      s. 

s.     s. 

59  0-67  0 

38  0-65  0 

Grenada       . .     . . 

53  6-38  0 

52  0-56  6 

West  Africa..     .. 

49  0-52  0 

48  0-51  0 

Ceylon  Plantation 

62  0-78  0 

62  0-78  0 

Guayaquil  Ariba. . 

37  0-63  0 

57  0-65  0 

Coffoe— per    cwt. 

duty  lAd.  per  lb. 

East  India    ..     .. 

62  0-  86  0 

62  0-  86  0 

Jamaica 

62  0-124  0 

60  0-124  0 

Costa  Rica   . .     . . 

62  0-  79  6 

62  0-  82  0 

Provision!— 

Butter,  per  cwt. 

Australian  finest 

1 00/- 1 06/ 

98/-106/ 

Irish  Creameries 

nom. 

nom. 

Dutch  ditto..     .. 

126/-130/ 

126/-130/ 

Russian  finest     .. 

106/-110/ 

106/-108/ 

Normandybaskets 

100/-124/ 

100/-126/ 

Danish  finest 

I22;-I24/ 

ii8;-i2i/ 

Brittany     rolls  — 
doz.  ib 

12  &-15  6 

12  6-15  6 

Bacon— per  cwt. 

Irish      

62  0-73  0 

64  0-74  0 

Continental . .     . . 

58  0-66  0 

62  0-70  0 

Canadian      . .     . . 

59  o-*3  0 

39  0-66  0 

American     . .    . . 

6c  0-66  0 

59  0-64  0 

Haini- per  cwt. 

Irish       

90/-108/ 

88/- 1 08/ 

Canadian     . .     , . 

58  0-  68  0 

34  0-68  0 

AmerioiD     ,,     ,. 

46  0-  76  0 

45  0-76  0 

Oheeia— per  cwt. 

Bdanr 

Canadian      . .     . . 

42  0-66  0 

42  0-66  6 

58  0-63  0 

38  0-63  0 

Gouda   

38  0-64  0 

38  0-64  0 

EnKlish  Cheddars 

56  0-76  0 

66  0-76  0 

Wilis  loaf    ..     .. 

74  0-75  0 

74  0-73  0 

New  Zealand      . . 

56  0-59  0 

36  0-39  0 

Wc« —  Rangoon- 

op  en    charter. 

new   crop,   per 

s.  d.  s.d. 

s.  d.  s.  d. 

cwt. 
Moulmein    ..    .. 

7  44-7  6 
86-89 

7  44-7    74 

8  6  -8  loj 
76-7    9 

Bassein 

7  44-7  74 

Saigon  c,  f.  and  i 

70-79 

70-80 

Last 
Week. 


This 
Week. 


BggB— per  120. 

French  

Italian 

Danish 

Wool— per  Ib. 
A.  u  s  t  r  a  1 1  a  n 

Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zea 1  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  bard  .. . 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Coal— per  ton. 
Durham,  best     .. 
Seconds 

East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds  ..  .. 
Load— per  ton. 
English  Pig..  .. 
Foreran  sett. .  . . 
Ouicksllver- per 
bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Straits  cash  ..     .. 
TinPlates,perbox 
Copper — per  ton. 
English,     Tough 

per  ton  . .  . . 
Best  Selected    . . 

Sheets 

Standard      . .    .  • 
Jute— per  ton. 
Native    firsts    for 
sh*pm't.Feb.-Mar 

Oils— 

Linseed,  per  ton. . 
Rape,  ref.  English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  March 
Rape,   Cawnpore, 

brown,      Mar.- 

May 

Tobacco  —  duty 

unmanufactured 

3/8.  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viiginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood 
Dantsig     and 

Memel  Fir,  per 

load   . . 
Indian  Te^k 


t.  d.  s.d. 
9  6-12  o 
9  6-10  6 

9  0-10  9 

o  9  -2  2j 

10-14 

05-12 

0  8  -I  2) 
00      0  0 

0  7|-i  o 
t  8  -I  II 
0  8i-i  I 

0    6  10^ 

2    8  II 

o  17    0 
o  16    0 

nom. 

nom. 
099 
090 

£13  12    6 

10  o    o 

£22   17    6 

;Ci92-i94 
193-195 
192  10  c 
14/9  up- 


6: 


£584->C59 
£584- £39 
70  o  o 

54  16  3 


20  17  6 

£47i-£474 
£    s.  d. 
30  10    o 

28  10    0 
30    o    0 

£3l4-£34 

0  4J-0  5j 
0    0    6J 


3  13    6 
2    c    6 


09-11 
06-12 
o  5  -  10 
10-16 
20-46 
06-20 
20     up 


s.  d.  s.  d 
9  9  -12  o 
9  9  -10  3 

9  6  -10  9 

0  9—2    24 

1  o— I  4 
05—12 
0  8  — 1  24 

0  o  — 0  o 

0  72 — I  o 

1  8  —I  II 
0  84—1  I 

£   s.d. 

0  7    04 

1  8    4i 

0  17    0 

o  16    o 

nom. 

nom. 

096 

090 

£13  12  6 
£i3A-i3ft 

10  0    o 

£22j-£23 

/;i82-i83 

?i83-l84 

£180  10  0 

14/9  up. 


£58i-£58| 
£58i-Z58| 
70  o  o 
54  10    o 


21    7    6 

£46i-£47i 
£    s.  d. 
30    o    0 

28  o    0 

29  10    o 
■f3ii-jf33j 

0  4J-0  54 
0    0    64 


3  13    0 
206 


09—11 
06—12 
0  5  —  10 
10  — 16 
2  o  — 4  6 
o  6  — 2  o 
2  0      up 


60/ — 110/ 
200/ — 480/ 


60/ — 110/ 
200/ — 480/ 


and  retailers  seem  more  dijposed  to  take  deliveries  against  old 
contracts.  American  yarns  for  home  use  have  been  in  a  little 
better  request,  and  a  firmer  tone  has  shown  itself  in  most  directions. 
The  demand  chiefly  runs  on  the  better  qualities,  and  twists  are 
more  favourably  situated  than  wefts.  The  outlook  for  spinners  is 
anything  but  encouraging,  and  the  prices  now  ruling  only  just 
cover  the  cost  of  production.  Nothing  has  yet  been  decided  as  to 
organised  short  time,  but  it  is  doubtful  if  concerted  action  will  be 
arranged.  In  export  bundles  a  few  more  offi  rs  have  been  reported 
for  India,  but  Continental  shippers  continue  to  hold  aloof. 
Egyptian  spinnings  have  been  rather  steadier,  but  no  appreciable 
increase  of  trade  can  be  recorded,  and  coarse  counts  continue  to  do 
badly. 

Friday's  Movements. 
Sugar. — A  moderate  business  was  done  in  refined  on  former 
terms.    Ready  parcels  of  German  granulated  sold,  its.  gd. ;  May- 


August,  ditto,  IIS.  gd.,  f.o.b.  Hamburg.  Grocery  cane  sorts  in 
auction  ruled  slow  at  late  values.  1,523  bags  crystallised  Demerara 
partly  sold,  15s.  6d.,  and  1,752  bags  Surinam,  15s.  6d.  to  i6s.  3d. 
1,598  pockets  Guatemala  sold,  los.  6d.  for  brown,  and  iis.  3d. 
yellow.  Beet  quiet  and  easier  at  first,  but  steadier  later.  March 
done,  gs.  gjd. ;  May,  gs.  gjd.  to  gs.  lod.  ;  August,  gs.  iijd.  to  los. 
and  gs.  iijd.,  and  October- December,  gs.  Sjd.,  f.o.b.  Hamburg. 

Coffee. — Auctions  proceeded  with  a  steady  tone.  Futures 
irregular.  Match  sold,  4QS.  gd.  to 49s.  3d.;  May,  48s.  7jd.  to  4gs. 
and  48s.  6d. ;  July,  47s.  6d.  to  47s.  gd.  and  47s.  3d.,  and  September, 
47s.  to  47s.  3d.  and  47s. 

Rice. — Market  ruled  steady,  and  1,000  tons  No.  i  garden  Siam, 
afloat,  sold,  los.,  c.f.  and  i  ,  delivered  weights,  terms,  flamburg. 

TcTEfirm,  but  trade  quieter.  Native  first  marks,  spot,  Hamburg, 
sold,  ;f  21  5s.  to  /21  7s.  6d. ;  and  March-April,  usual  ports, 
;f2i  I2S.  6d. 

Hemp.— Manila  steady.  F.C.,  March-May,  sold,  £20  5s.  ; 
S.S.,  April-June,  ;f  19  7s.  6d. ;  and  G.S.,  ditto,  ;f  19  5s. 

Shellac  quiet,  T.N.,  March,  sellers,  73s. ;  May,  sold,  74s. ; 
and  August,  76s. 

Gambier  steady,  and  June-July,  sold,  21s.  3d.,  c.f.  and  i. 

Rubber  steady,  quiet.  Fine  hard  Para,  spot  and  near,  7s.  o4d. 
April-May,  sold,  7s.  ijd.  ;  ball,  March-April,  quoted  5s.  4id. ;  and 
plantation,  July- September,  sold,  6s.  iid. 

Corn  (Mark  Lane).— Business  was  disappointing  at  to-day's 
market,  and  price  changes  were  for  the  most  part  favourable  to 
buyers.  Homegrown  wheat  unaltered.  Imported  grades  better 
maintained  for  Canadian  No  i  Northern  Manitoba,  38s.  gd.,ex 
quay ;  No.  2,  ditto,  36s.  gd.,  ex  ship.  Of  Indian,  No.  2  Club  Cal- 
cutta, 35s.  gd.  landed.  Australian,  on  spot,  36s.  to  36s.  6d.  ;  South 
Russian,  ex  granary,  ranging  up  to  37s.  6d.  Flour  slow  at  previous 
rates.  Grinding  barley  6d.  easier  since  last  Monday.  Azoff,  ' 
Black  Sea,  igs.  3d.  ex  ship,  20s.  ex  warehouse.  Plate  oats  sup- 
ported in  value,  and  held  for  13s.  ijd.,  ex  ship,  13s.  6d.  landed. 
Maize  generally  3d.  to  6d.  lower  on  the  week.  Plate,  23s.  3d. 
landed.  Odessa  about  21s.  3d.,  ex  ship  early  of  next  week,  and 
22s,  3d.  landed  terras.  American  mixed,  20s.  ex  ship,  20s.  6d.  ex 
quay. 

Metals.— Tin  lower.  Cash  closed  at  ^180  10s.,  three  months 
/178  5s.  English  ingots,  ;fi82  to  /183.  Copper  quiet  and 
weaker.  Cash  closed  at  £5^  los.,  three  months  ;^.55  3s.  gd. 
Electros,  ^^57  to  ^57  5s.  Sheets,  /70.  Lead  barely  steady. 
English,  £13  I2S.  6d. ;  soft,  foreign,  sellers,  £13  6s.  3d.  to 
;fi3  IIS.  3d.,  according  to  position.  Spelter  irregular.  Ordinary 
brands,  ]f22  17s.  6d.  to  £23.  Iron  easier.  Cleveland,  cash, 
48s.  4jd. 

Oils. — Linseed,  spot,  pipes,  £^6  15s.  ;  barrels,  ^'47  5s.  Turpen- 
tine, on  spot,  ^63  6d.     Palm  oil,  Lagos,  on  spot,  ^35. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ending  Feb.  18  1,818  tons  (exclusive  of  leased  plots). 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Feb.  25,  130,000  poods. 

Letters  of  allotment  for  the  issue  of  seven  per  cent,  debentures 
of  the  Panama  Timber  Company,  Limited,  have  been  posted. 

Mexican  Light  and  Power  Company. — Nett  earnings  for  Jan, 
were  $530,351,  increase  $79,419;  aggregate  from  January  1 
$530,531,  increase  $79,419. 

Imperial  Japanese  Government  Five  per  Cent.  Sterling  Loan, 
1907,  for  /23, 000, 000. — Notice  is  given  that  the  coupons  due 
March  12,  1911,  will  be  paid  on  March  13,  1911,  by  the  Yokohama 
Specie  Bank,  Ltd.,  7,  Bishopsgate,  London,  E.C. 

St.  Paul  and  Kansas  City  Short  Line  Railroad  Co.  First  Mort- 
gage Four  and  a-Half  per  Cent.  Gold  Bonds. — Messrs.  Speyer 
Brothers  announce  that  the  list  of  applications  was  closed  early 
(Monday)  morning,  the  issue  being  over-subscribed. 

Mr.  George  Wallace,  K.C.,  will  read  a  paper  on  "Bills  of 
Lading  as  Collateral  Security  "  before  the  Institute  of  Bankers 
on  Wednesday  next,  March  8,  at  5.30,  at  the  London  Institution. 

The  directors  of  the  Wilts  and  Dorset  Banking  Co.  announce, 
with  much  regret,  the  retirement  of  Mr.  M.  H.  W.  Devenish  from 
the  post  of  general  manager,  after  many  years  of  service  in  the 
company,  during  forty  of  which  he  has  acted  as  general  manager 
or  assistant  general  manager.  Mr.  Devenish  has  been  elected  to 
a  seat  on  the  board,  where  the  benefit  of  his  long  experience  will 
be  available  in  the  capacity  of  managing  director.  Mr.  Walter 
Moon  and  Mr.  H.  S.  Harbidge,  who  have  hitherto  acted  as  joint 
assistant  general  managers,  have  now  been  appointed  joint 
general  managers. 

BuE.NOS  AvRES  Port  and  City  Tramways,  Ltd. — A  depressing 
exhibit  is  again  made  by  this  small  company  for  its  year  ended 
July  31  last,  and  after  meeting  debenture  interest  and  providing 
for  sinking  fund,  there  is  a  debit  balance  of  ^^9,710.  This  in- 
cludes the  debit  of  £3,013  brought  forward.  It  is  hoped,  there- 
fore, that  when  the  company's  extension  has  been  got  into  work- 
ing order  €Xf>enses  will  be  reduced  and  receipts  increased. 
Meantime  fresh  capital  will  be  required  ta  pay  for  further  ex- 
tensions which  the  board  believe  will  be  of  considerable  valiie  to 
the  company,  and  shareholders  are  to  be  asked  to  sanction  the 
creation  and  issue  of  this  additional  capital.  At  the  same  time 
a  proposal  is  to  be  submitted  to  them  to  alter  the  status  of.  the 
preferred  ordinary  shares  and  to  split  the  £$  ordinary  shares  into 
^'i  shares.  The  balance-sheet  shows  a  heavy  mass  of  waste  assets 
to  clear  oft,  no  less  than  ^£66,404  for  underwriting  commissions, 
brokerages,  &c.,  on  the  issues  of  the  capital^  and  ;£3S,ioo  •£ 
preliminary  expenses. 
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London  Electric  Railway  Compakv. 

As  announced  last  week,  the  Underground  lilectric 
JRailway  Company  of  London  has  sold  ;^"i,250,ooo  4 
per  cent,  preference  stock  of  the  alx>ve  company  to  pro- 
vide for  the  redemption  of  ;£,"i,ooo,ooo  of  its  own  5  per 
cent,  prior  lien  bonds.  The  stock  is  not  a  new  crea- 
tion, but  forms  part  of  ;^2,6o9,i 37  issued  to  the  Under- 
ground Company,  so  that  no  additional  charge  is  in- 
volved. A  full  six  months'  interest  will  be  paid  on 
June  30,  but  Messrs.  Speycr  Brothers  offered  the  stock 
at  82J,  of  which  the  final  instalment  of  29J  per  cent,  is 
jiot  payable  until  April  29,  and  as  the  present  quota- 
tion is  about  85,  there  is  a  decided  turn  to  the  buyer. 
The  company  is  an  amalgamation  of  the  Great 
Northern,  Piccadilly  and  Brompton,  the  Baker  Street 
and  Waterloo,  and  the  Charing  Cross,  Euston  and 
Hampstead  Railways,  and  a  summary  of  the  last  three 
years'  working  shows  that  the  nctt  income  has  risen 
from  ;£,255,287  to  ;£3S7t779-  Interest  on  the  4  per 
x:ent.  debenture  stock  in  1910  required  ;^'i5i,644,  and 
the  preference  dividend  ;£,'i 26,000,  so  that  there  was 
quite  a  good  margin,  and  as  earnings  for  the  first  seven 
"weeks  of  the  current  year  show  an  increase  at  the  rate 
lof  ;^'40,ooo  per  annum,  the  stock  seems  a  promising 
speculative  investment. 

Rio  de  Janeiro  Tramway  Light  and  Power  Co. 

A  further  issue  of  ^7x50,ooo  5  per  cent.  50-ycar  mort- 
,gage  bonds,  forming  part  of  an  authorised  total  of 
;^'5,266,ooo,  of  which  ;^"3, 500,000  were  already  out- 
standing, was  offered  by  the  purchasers,  Messrs. 
Dunn,  Fi.scher  and  Co.,  at  95.  The  company  owns  or 
x:ontrols  213  miles  of  tramways,  together  with  the  gas, 
electric  light,  power  and  telephone  systems  in  the  City 
and  Federal  Districts  of  Rio  dc  Janeiro,  all  of  which 
it  has  been  steadily  extending  and  improving  for  some 
years.  Its  capital  is  $40,000,000,  on  which  it  is  pay- 
>ing  quarterly  dividends  at  the  rate  of  5  per  cent,  per 
annum,  and  there  is  also  an  issue  of  $25,000,000  5  per 
cent,  first  mortgage  30-year  bonds.  During  the  past 
three  years  the  gross  revenue  has  risen  from  _£,  i  ,466,762 
to  ;^2, 248,365,  and  the  nctt  from  ;^'56i,048  to 
^^928, 561,  and  in  1910,  after  providing  interest  and 
sinking  fund  charges  on  the  first  mortgage  bonds,  the 
balance  available  to  meet  the  ;£,"205,ooo  required  for  the 
interest  on  the  50-year  bonds  was  ;^7i20,oc)o.  The 
'bonds  arc  secured  by  a  specific  charge  on  the  conces- 
sions and  immovable  property,  present  and  future,  and 
all  securities  of  other  compximies  owned,  and  by  a 
^general  floating  charge  on  all  other  assets,  subje^"t  to 
the  firsit  mortgage  bonds.  There  would,  therefore, 
seem  to  be  plenty  of  security  for  both  principal  and 
interest,  and  the  Ixcnds  may  be  regarded  as  a  fair 
speculative  investment. 

Town  of  Maisonxkivk,  Montrkal. 
About  a  year  ago  this  town,  which  is  described  as 
practically  part  of  the  City  of  Montreal,  sold 
;^i43,8oo  4i  per  cent,  debentures  at  106.  More  money 
is  wanted  to  provide  a  public  park,  and  a  further  issue 
of  ;£'87,9oo  4^  per  rent,  debentures  has  been  ofiered,  but 
■  as  the  quotation  for  the  existing  issue  has  fallen  in 
the  meantime,  the  price  now  asked  is  io2|.  .Accord- 
ing to  statistics  furnished  by  the  Secretary-Treasurer 
of  the  town,  the  total  bonded  debt,  including  the  pre- 
sent issue,  is  ;£i'686,568,  while  the  town  owns  assets 
worth  ;£.645,35i,  and  the  value  of  the  taxable  real 
estate  is  ;£,"2,832,i66.  The  debentures  are  repayable 
•on  November  i,  1950,  by  means  of  a  sinking  fund  of  i 
per  cent,  per  annum,  which,  with  the  interest,  is 
authorised  to  be  raised  out  of  the  general  revenues,  and 
should  be  a  satisfactory  enough  investment. 

London  Offices  Co.,  Ltd. 
A  number  of  freehold  and  leasehold  properties  in 
Austin  Friars,  Crutched  Friars,  and  other  parts  of 
the  City  are  acquired  by  this  company,  which  has  a 
^capital  of  ;^250,ooo  in  ;£?!  shares.  For  these  the 
vendor  ga\c  ;£^i73,45o,  and  is  rcsi-lling  for  j(J\8j[,200, 


plus  an  unnamed  amount  for  costs  of  the  agreements 
and  the  investigation  of  title ;  out  of  which,  however, 
he  pays  preliminary  expenses  estimated  at  ;^6,400. 
The  properties  are  all  in  good  business  positions,  and 
the  company  ought  to  do  well.  No  particulars  of  prob- 
able income  are  given,  but  Messrs.  St.  Quintin,  Son 
and  Stanley  estimate  that  the  annual  nett  revenue, 
after  providing  for  interest,  cost  of  management,  lease- 
hold sinking  fund,  &c.,  should  be  sufficient  to  pay  6  per 
cent,  per  annum  from  the  commencement,  and  after 
the  first  year,  to  leave  ;^'2,ooo  per  annum  for  reserve, 
to  be  increased  to  ;£,'4,ooo  on  the  completion  of  the 
development  of  the  Crutched  Friars  property.  .Sub- 
scriptions were  invited  for  150,000  shares,  and  the 
City  of  London  Real  Property  Company,  which  is  to 
manage  the  business  for  3  per  cent,  of  the  gross  re- 
venue, agreed  to  take  up  any  shares  not  applied  for,  in 
consideration  of  the  right  to  have  the  first  offer  at  par 
of  any  future  issue  of  shares  or  debentures. 

British  and  Continental  Tea    Plantations    Trist, 

Ltd. 

This  oon%pany  has  a  capital  of  ;^350,ooo  in  ;£,! 
shares,  of  whioh  it  is  offering  150,000  for  subscription, 
and  proposes  to  carry  on  the  business  of  an  investment 
and  trusit  company  in  connection  with  tea  and  other 
plantations  in  the  East.  Amongst  other  things,  the 
company  will  undertake  the  selection  of  land  and  the 
planting  of  it  with  tea  or  other  products,  with  a  view  to 
subsequent  flotation,  investments  in  sound  plantation 
properties,  and  the  underwriting  and  formation  of  new 
companies,  but  no  oommitmenits  have  yet  been  entered 
into.  The  directors,  of  whom  there  are  seven,  are  all 
connected  with  plantation  companies,  mostly  rubber, 
so  that  they  may  be  considered  to  ha\e  pracfiic:d  ex- 
penience,  and  in  their  opinion  the  tea  industry  is  likely 
to  continue  prosperous  for  some  time  to  come. 
Naturally,  they  are  confident  of  being  able  to  do  a 
large  and  proliitable  bu.9iness,  and  hope  that  the  Trust 
wiU  be  dixiidend-earning  from  the  commencement.  No 
promotion  money  is  paid,  but  the  Rubber  Instate 
Agency,  in  return  for  services  rendered,  hsis  been  given 
an  option  for  six  years  on  35,000  sfiares  at  par,  while 
the  present  issue  has  been  underwritten  for  a  similar 
option  on  75,000  shares.  Much  depends  on  the  time 
and  attention  given  to  the  business,  and  in  this  con- 
nection it  might  be  mentioned  that  one  of  the  directors 
is  ailready  on  the  boards  of  20  companies  and  another 
is  on  17,  while  each  of  the  others  is  on  from  two  to 
four. 

St.  Ivel,  Ltd. 

This  company  takes  over  from  .Aplin  and  Barrett  and 
the  Western  Counties  Creameries,  Limited,  its  home 
and  export  business  in  "  St.  Ivel  "  cheese  and 
"  Ivelcon  "  .soup  cub<s,  and  has  a  capital  of  ;£ri  10,000 
divided  into  100,000  (>  per  cent,  cumulative  preference 
shares  of  ;£"r  each  and  200,000  ordinary  shares  of  is. 
each.  .\11  the  preference  shares  and  20,000  of  the  ordi- 
nary shares  were  offered  for  sub.scription,  aj>plicants  for 
the  preference  shares  being  entitled  to  apply  for  one 
ordinary  share  for  every  five  allotted.  The  vendor  com- 
pany takes  ;£."i 3,000  in  ca.sh,  ;£"g,ooo  in  ordinary  .shares 
and  ;£'20,2oo  in  cash  or  preference  or  ordinary  shares 
for  the  goodwill  and  trade  marks,  while  it  undertakes 
for  five  years  to  supply  and  deliver  all  "  St.  Ivel  " 
chee.se  and  "  Ivelcon  "  required,  and  to  manage  the 
business  for  a  percentage  of  the  prices  received.  .Sub- 
stantial dividends  have  bc>en  paid  by  the  vendor  com- 
pany from  the  commencement,  and  the  auditors  certify 
that  the  nett  profits  for  1910  on  the  two  articles  trans- 
ferred to  the  company  were  sufficient  to  pay  the  prefer- 
ence dividend  and  a  substantial  dividend  on  the  ordi- 
nary shares.  .As  the  new  company  will  be  under  the 
same  management  as  its  parent  it  certainly  starts  under 
most  favourable  auspices,  and  the  shares  seem  a  good 
industrial  security. 

Maikop  X'ictorv  Oil  Co.,  Ltd. 

This  is    a  subsidiary    undertaking    formed    by     th** 

Anglo-Maikop  Corporation  to  take  over  five  plots  of  27 

acres  each  at  Mailrt>p.  on  one  of  which  a  fountain  was 

struck  at  the  end  of  January.     The  capital  is  ;{r307,500. 
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divided  into  300,000  £\  ordinary  shares  and  150,000 
IS.  deferred  shares,  the  latter  being  entitled  to  half 
the  surplus  profits  after  10  per  cent,  has  been  paid  on 
the  ordinary;  and  half  of  the  ordinary  shares  were 
offered  for  subscription,  allottees  being  emtitled  to  take 
up  20  deferred  shares  for  every  100  ordinary.  As  re- 
gards profits,  Mr.  George  Tweedy,  one  of  the  directors, 
makes  a  somewhat  guarded  estimate,  in  which  he 
assumes  that  with  a  total  output  of  6,000  tons  per  week 
the  nett  revenue  would  be  ^100,000  per  annum  after 
paying  all  outgoings  and  providing  for  depreciation. 
Fo'r  the  fountain  plot  the  company  pays  ;^8o,ooo,  and 
for  the  other  four  ;^io,ooo  in  cash,  but  the  vendor  has 
the  right  to  subscribe  for  82,500  deferred  shares,  and 
also  an  option  for  two  years  on  the  remaining  150,000 
shares,  half  at  5s.  and  half  at  los.  premium.  In  addi- 
tion, the  corporation  subscribes  for  37,500  deferred 
shares  in  consideration  of  its  guaranteeing  the  subscrip- 
tion of  the  present  issue,  so  tihat  if  anticipations  are 
realised  it  stands  to  make  a  handsome  income  on  its 
initial  outlay. 

Water  Softeners,  Ltd. — Subscriptions  were  invited  for 
60,000  ^i  shares  out  of  a  total  capital  of  ^200,000  by  this 
company,  which  has  been  formed  to  acquire  the  British  rights 
of  the  "Luminator"  and  "  Termutit "  processes  for  the  re- 
moval of  hardness  from  boiler  feed  and  other  waters.  Plants 
for  the  firs.t-named  process  are  said  to  have  been  installed  and 
to  be  in  successful  operation  on  the  Great  Northern,  Brighton, 
Furness  Railways  and  on  the  Underground  Electric  Railways 
of  London,  but  the  statement  as  to  its  success  seems  to  be 
based  on  trials  for  little  more  than  a  year.  The  vendor,  under 
a  contract  dated  December  30,  gives  jf25,ooo  in  cash  and 
^15,000  in  shares  of  this  company  to  the  German  owners,  with 
a  royalty  of  ijd.  per  lb.  of  Permutit  sold,  but  it  asks  ;f3S,ooo 
in  cash  and  ;ri2o,ooo  in  shares.  No  valid  reason  is  put  forward 
for  this  enormous  jump  in  price,  and  the  only  reference  to 
profits  is  a  vague  estimate  that  if  only  5  per  cent,  of  the 
boiled  feed  water  of  the  United  Kingdom  be  treated  by  the 
Luminator  process  it  should  provide  an  annual  income  of  at 
least  ;^6o,ooo.  That  5  per  cent.,  however,  will  take  a  lot  of 
getting,  and  in  the  meantime  the  shares  should  be  left  to  the 
underwriters,  who  are  oaid  5  per  cent,  and  i  per  cent,  over- 
riding for  their  trouble. 

Cairns  Tyre  Co.,  Ltd.— This  company  acquires  the  British 
patents  for  a  pneumatic  stud  tyre  and  the  right  to  purchase 
the  foreign  patents  for  ;£  10,000  if  exercised  within  twelve 
months  from  January  i,  191 1.  Exhaustive  trials  are  said  to 
have  been  made  of  the  invention  and  numerous  advantages  are 
claimed  for  it,  but  no  evidence  is  brought  forward  in  support 
of  the  statements.  Like  all  his  kind,  however,  the  inventor  is 
very  optimistic,  and  looks  for  the  general  adoption  of  his 
tyre,  but  in  the  meantime  he  is  content  to  base  his  profit  esti- 
mates on  the  assumption  that  1  per  cent,  of  the  motor  vehicles 
in  use  in  England  will  be  fitted  with  it.  In  this  way  he  brings 
out  a  profit  of  ^^26,000  after  meeting  e-stablishment  charges, 
advertising,  c&c,  and  talks  gaily  of  a  dividend  of  25  per  cent. 
Out  of  a  capital  of  ;^8o,ooo  in  ^i  shares,  10,000  are  held  in 
reserve  and  30,000  go  to  the  vendor  with  ;^io,ooo  in  cash.  The 
remaining  40,000  were  offered  for  subscription,  but  the  issue  is 
not  particularly  attractive. 

Algerian  Esparto  Grass  Co.,  Ltd. — Out  of  a  capital  of 
£(k>,ooo  in  £1  shares  15,000  shares  are  held  in  reserve,  30,000 
are  issued  to  the  vendors  and  600  to  the  underwriter,  leaving 
only  9,400  for  subscription.  The  vendors,  however,  seem  to 
have  been  doubtful  of  obtaining  public  support  for  even  this 
small  number,  as  they  had  6,000  underwritten  for  a  commission 
of  10  per  cent,  in  cash,  10  per  cent,  in  shares,  and  a  call  at 
par  to  July  1  on  5,000  shares.  For  ^^30,000  in  shares  and 
^1,000  in  cash  the  company  acquires  concessions  granted  by 
the  French  Government  giving  the  sole  right  to  collect  esparto 
grass  from  an  area  of  about  114,412  acres  in  Algeria  for  terms 
of  which  about  16  years  have  to  run.  It  is  estimated  that  when 
the  concessions  are  in  full  working  25,000  to  30,000  tons  can 
be  obtained  during  the  eight  months  of  the  year  in  which 
the  grass  may  be  pulled,  and  on  the  basis  of  an  output  of 
28,000  tons  per  annum  the  vendors  put  the  nett  annual  profit 
at  ;^i9,sis.  Out  of  this  they  propose  to  put  ^^3,150  or  7  per 
cent,  of  ;^45,ooo  to  a  reserve  in  order  to  write  off  the  whole 
initial  cost  in  15  years,  and  talk  of  dividends  of  36  pver  cent. 
Deliveries  of  grass  have  already  been  made  to  three  English 
firms,  who  are  said  to  have  found  it  to  be  of  the  highest 
Algerian  quality,  but  only  one  of  them  seems  to  have  entered 
into  any  contract  for  a  supply,  and  the  venture  is  a  purely 
speculative  one. 

Caamano  Tenguel  Estate,  Ltd.— A  circular  has  been  issued 
by  this  company  for  public  information  only  which  states  that 
the  capital  is  ;^300,ooo,  in  £1  shares,  of  which  137,432  have  been 
issued,  37,568  are  to  be  allotted  to  the  vendors  in  part  payment, 
and  the  balance  are  held  in  reserve.  In  addition  ;^74,o6o  7  per 
cent,  terminable  bonds  have  been  issued,  of  which  ;£'4,55o  are 
repayable  in  cash  at  par  on  April  30  next,  ^^69,500  are  repayable 
on  April  30,  1912,  at  par  in  cash,  but  holders  have  the  option 
of  exchanging  into  fully-paid  shares  up  to  March  31,  1912. 
Profits  for  the  six  years  to  1908  are  certified  to  have  averaged 


;^2o,72i  per  annum,  almost  entirely  derived  from  cocoa.  In 
1910  the  gross  and  nett  profits  were  respectively  ;£33,5S3  and 
;^i8,53i,  also  mainly  from  cocoa,  as  the  rubber  output  was 
only  1,160  lbs.,  which  was  sold  at  an  average  of  4s.  5j^d  per  lb. 
The  production  of  cocoa  for  the  eight  years  1903-10  averaged 
15,050  cwts.  per  annum,  last  year's  output  being  27,530  cwts., 
but  there  are  448,000  rubber  trees  planted  on  the  estate,  of  which 
200,000  are  eight  years  old  and  upwards,  and  as  it  is  proposed 
to  tap  80,000  during  the  current  year  the  directors  look  for  a 
large  increase  in  profits  from  this  source. 


MINING     RETURNS. 

Amalgamated  Properties  of  Rhodesia — Liverpool. — Crushed  960^ 
tons,  105  ozs.  ;  total,  ^ygr. 

Bullfinch  Proprietary.— Cleaned  up  125  tons  for  1.337  ozs. 

Broken  Hill  South  Blocks. — 10,015  tons  produced  1,861  tons 
concentrates,  containing  1,222  tons  lead  and  16,376  ozs.  silver. 

Broken  Hill  Proprietary  Block  10. — 8,069  tons  produced  1,148 
tons  concentrates,  containing  706  tons  lead  and  43,738  ozs.  silver. 

Chinese  Engineering. — Output  of  coal : — 26,000  tons  ;  sales,. 
18,500  tons;  consumption,  1,000  tons. 

Cassel  Coal. — 17,813  tons. 

Durban  Collieries. — 22,000  tons. 

East  Oriental  Glanmire. — Crushed  i,Soo  tons  for  430  ozs.  gold. 

East  Rand  Gold,  Coal  and  Estates.- — 7,042  tons  coal. 

Frontino  and  Bolivia. — Gold,  ^6,639  ;  cost,  ^6,634. 

Great  Filzroy  (Victoria). — Milled  824  tons  ore,  assaying  2.56 per 
cent,  copper  and  1.37  dwts.  gold  per  ton,  which  produced  100  tons- 
concentrates,  assaying  13.19  per  cent,  copper  {62  per  cent,  extrac- 
tion) and  5.6  dwts.  gold  per  ton  (49  per  cent,  extraction). 

Great  Cobar.— 611  tons  copper,  2,455  o".  gold,  13,039023. 
silver  ;  value  /46,5g3. 

Henderson's  Transvaal  Estates. — Tweefontein  output,  as.siS- 
tons  (December,  22,997  tons). 

Hyderabad  (Deccar.).— Output  of  coal,  38,043  tons,  as  compared 
with  38,565  tons  for  the  corresponding  period  of  last  year. 

Inverness  Railway  and  Coal. —Output,  22,826  tons;  increase, 
1,664  tons. 

Koffyfontein. — 9,900  carats  diamonds  recovered  ;  1,275,000  loads  ^ 
blue  ground  on  floors. 

Kyshtim  Corporation.— Production  of  blister  copper,  282  Ion 
tons,  the  sale  value  of  which,  when  electrolysed,  ;^24,ooo,  exclusive  c 
precious  metals  to  be  recovered  by  electrolysis.     Production  an8 
deliveries   of    manufactured     iron     1,286   tons    and    1,489    toni 
respectively. 

Kabulgitti. — Tailings,  3,200  tons,  250  ozs.  ;  value,  ;f9O0. 

Kolmanskop  Diamond. — Feb.  output,   12,698  carats. 

Lena  Goldfields.— Abstract  of  report  from  Lenskoie,  covering 
period  from  Oct.,  1910,  to  Jan.  31,  1911  :  Gravel  drift  mined, 
317,592  cubic  yards  ;  gravel  drift  washed,  1,689  cubic  yards;  gold 
produced,  i  pood  16  funts  12  zolotnicks  71  doils,  equivalent  to  a 
yield  of  739  ozs.,  having  a  value  of  £2,'j'j&. 

Mount  Elliott.— 3,813  tons  produced  540  tons  blister  copper, 
containing  1,058  ozs.  gold  and  502J  ozs.  silver. 

Mount  Lyell. — 26,165  tons  treated;  in  addition,  144  tons  pur- 
chased ore  and  metal-bearing  fluxes  ;  converters  produced  663  ton* 
blister  copper,  containing  665  tons  copper,  45,263  ozs.  silver,  and) 
837  ozs.  gold. 

New  Vaal  River  Diamond.— Diamonds  registered  on  the  Vaali 
River  Estate,  ;f 7,500. 

North  Broken  Hill. — Treated  4,830  tons,  producing  850  ton» 
concentrates,  containing  596  tons  lead  and  16,490  ozs.  silver. 

New  Chuquitambo. — 1,900  tons  produced  5,600  grammes  gold» 
valued  /680. 

Oroya  Exploration.— Babilopia  (Nicaragua) :  959  tons  crashed 
(including  cyanide  plant  return),  /3,ooo. 

Rol>er;s  Victor. — 16,485  loads  mine  ground  washed,  producing' 
3,235  carats,  equal  to  196  carats  per  100  loads. 
Scottish  Gympie. — 6,600  tons,  1,600  ozs. 

Tasmania. — Crushed  4,382  tons,  987  ozs. ;  2,000  tons  cyanide, 
53  ozs. ;  221  tons  concentrates,  631  tons  accumulated  concentrates, 
and  145  tons  chlorination  tailings,  595  ozs. ;  total,  1,635  ozs. 
Utah  Copper. — Jan.  output,  6,707,100  lb. 
Victoria  Proprietary  (1903). — 1,606  tons,  570  ozs. 
Waihi  Gold. — Crushed  32,063  tons,  and  ^62,405  gold  and  silver 
produced. 

Wankie. — Output,  12,890  tons  ;  sales,  10,087  'ons. 
Zaaiplaats  Tin. — 160  tons,  average  71  percent,  tin. 


Spies  Petroleum. — Production  for  week  ended  Feb.  26,  495,875' 
poods,  or7,998  tons.  For  year  to  Feb.  26,  3.149,390  poods.  Or 
50,797  tons. 

Sir  Alfred  Pearce  Gould,  F.R.C.S.,  K.C.V.O.,  has  been 
appointed  a  director  of  the  Clerical,  Medical  and  General  Life 
Assurance  Society. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Harkly  West,  in  the  Cape  Province,  twenty-one  miles  from 
Kimberley. 

The  Editors  cannot  undertake  to  return  rejected  coat' 
munlcatlons. 

Letters  from  correspondents  must,  In  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  respoaslbillty 
or  statements  made  therein. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 
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'3.55,050 


}6,i7,ooo  1  + 

83,89,000    — 

17,77.232  '— 

3,54.100    + 

1,49.35,000   + 

1,34,23.800  — 

53,74.013   - 


31,09.167 

'7.20,758 

6,12.256 

'.34.064 


Ks. 

1,38,931 


2,97.000 

1,09,000 

10,655 

30,7«> 

13,14,000 

",56.533 

1,78.480 


—  ',".775 
+  1,11,887 

—  23,193 

—  7.603 


•  From  Jan.  i.      }  Prom  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


OROSS  TRAPnC  POR  WKKK.   GROSS  VIAPPIC  TO  DATS. 


Week 
endlDK 


Canadian  Pacifio 
Denver  &  Rio  Grande 
Gr,  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.Si  Mil 
Lonlsvllte  &  Nashv'le 
National  of  Mexico  * 
Southern 
Wabash 


Feb.  21 
21 
38 
28 
38 
28 
Jan.  M 
Feb.  14 
'4 
■4 


Amoont. 


In.  or  Dee. 
onlastyeer. 


doll. 

1,681,000 

33'.700 

£•33.287 

,t7.i«7 

£28.647 

£8,580 

1,062,000 

',463.046 

1,131,000 

5' 3.000 


In.  or  Dae. 
onlastyear. 


dols.      \        dols. 
65,867,000  I  +  5,535yoee 


*  Includes  Mex.  International  and  Interoceanic.    §  Frjm  1st  July,    t  FromJanT 
MONTHLY    STATBMBNTS. 


NRTT  KARNINOS  POR   UONTU.       MBTT  BARNIHOS  TO  OATB. 


Mouth. 


Amount. 


I   HBT 


Atohlson 

Canadian  Northern 
Canadian  Paolfio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    .. 
Grand  Trunk  Wesln 
Do.  Det.G.H.AiMil. 
Illinois  Central 
Louisville  .It  Nasbvl. 
Miss.  K.  &  Texas  .. 
Now  York  Cent.  JkH. 
NawYori[Oot.&W. 
Natl,  of  Mexico 
Noriolk  iV  Wesieru 
Northern  Pacino  ., 
Peiuisyivania 
Philadelphia 
Keadlug 

Southern  Pacific   . . 
Southern 
Union  Paellie 


Oct. 
Jan. 

Dec 


J.S. 


Dec 


Dec. 
Ann. 
Dno. 


Sept.' 
Jan.  » 
Dec. 

Oct.  • 
Di-c.  ♦ 


dols. 
9.912.000 
101,700 
656,000 

303,934 

39.J68 
655,000 

1,237,000 

£81,700 

£5,900 

£24.100 

£4,250 

5.431.000 

4.773,000 

1,665,180 

',654, '05 

971,000 

t,U7,000 
3,9)0,000 

5,014.000 
i  •,267,050 

575.«92 
1.575*06 

j,7'3.ooo 

1,745,0" 

7,347,000 
t  <..".«2I 


In.  or  Deo.    .jai  »„„„_, 
onlastyearjul  Amoont. 


Ia.ocOe«. 
ooUityeu 


+  i,7t*>>aa 

+      71>.099 

777  J" 

i,ea3waa» 


•  oross  eerajaft.    t  Socpla*. 
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TLbc  Jnpestors'  IRevfew* 


March  4,  191 1. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

TOTAL    FUNDS    £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURCLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particularn  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    6USS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  10  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:    RoYAL    EXCHANGE,     LONDON,    E.C. 
West   End    Office  :  44,  PALL,  KALL,    S.W. 


ASSURANCE   COMPANY 
LIMITED. 


x»xx<:E3]xrx 

Established  1782, 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the  principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

Marine,  Loss  of  Profits  following   Fire,  Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


Hbc  investors'  TRevievp, 


The  Week's.  Mo  nay  Market. 

Bank  Rate  3J  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  February  16,  191 1.) 


Norfolk  House,  Friday  Evening. 

During  the  current  quarter  the  revenue  collections 
usually  deplete  the  resources  of  the  Money  market,  and 
it  is  quite  a  matter  of  course  for  borrowers  to  have  to 
go  to  the  Bank  for  large  amounts.  So  far,  however, 
that  has  not  been  the  case  this  year,  and  although  the 
Bank  return  shows  that  the  market  is  in  reality  quite 
poverty-stricken  it  has  managed  to  meet  all  its  require- 
ments with  very  little  assistance.  Dividend  disburse- 
ments, window-dressing  operations,  and  other  influ- 
ences which  cause  a  big  displacement  at  the  turn  of  the 
month,  even  when  added  to  the  piling  up  of  balances 
by  the  Treasury,  have  to  all  appearance  hardly  been 
felt.  Money,  it  is  true,  has  been  in  keen  request,  and 
up  to  4  per  cent,  has  frequently  been  paid  for  over- 
night loans,  but  the  joint-stock  banks  have  contrived 
to  meet  the  demands  upon  them.  Business  at  the 
Bank  on  most  days  has  consisted  of  small  loans,  or  the 
discounting  of  a  few  bills,  and  it  seems  as  if  the 
rnarket's  debt  there  does  not  amount  to  much  over 
^3, 000,000  all  told.  It  is,  however,  probable  that  this 
total  will  be  considerably  increased  during  the  current 
month,  as  the  tax-gatherer  becomes  more  and  more 
insistent  in  his  demands,  and  the  market  fullv  expects 
to  see  money  remain  more  or  less  dear.  One  indica- 
tion of  this  view  is  afforded  by  the  attitude  of  the  banks, 
who  while  willing  to  continue  old  loans  from  week  to 
week  at  3^  per  cent,  are  inclined  to  exact  3*  per  cent, 
for  any  fresh  accommodation  granted. 

Notwithstanding  the  present  dearness  of  credit,  dis- 
count rates  have  been  steadilv  pressed  down  on  antici- 
pations of  very  easy  money  after  the  end  of  the  finan- 
cial year.  Brpkers  are  confidenth  predicting  a  further 
reduction  in  the  Bank  rate,  and  some  indeed  talked  of 
a  change  being  made  this  week,  while  even  the  most 
cautious  are  of  opinion  that  it  will  not  be  postponed 
for   more    than    a   fortnight.      There   are   several  suti- 


stantial  reasons  for  this  confidence,  not  the  least  of 
which  is  the  present  strong  position  of  the  Bank  and 
the  certainty  of  a  steady  addition  to  that  strength  in 
the  immediate  future.  The  Bank  is  securing  the  bulk 
of  the  weekly  arrivals  of  bar  gold,  and  should  get 
about  ;^"7oo,ooo  of  last  Monday's  parcel,  while  next 
week  about  _;£"7oo,ooo  will  be  available.  In  addition 
;^i,ooo,ooo  from  Brazil  is  due  to  arrive  on  the  nth, 
and  a  further  ;£,'i,ooo,ooo  is  said  to  have  been  dis- 
patched on  Wednesday.  The  announcement  that  the 
Indian  Government  intends  to  increase  the  fiduciary 
portion  of  its  note  issue  is  another  influence  pointing 
to  an  early  reduction  of  the  Bank  rate,  as- it  removes 
the  possibility  of  further  "  earmarking  "  if  it  does  not 
lead  to  the  release  of  gold  already  "  earmarked."  Gold, 
too,  is  going  more  freely  to  India  from  Australia,  and 
the  movement  may  be  large  enough  to  check  further 
shipments  from  here.  The  holding  up  of  revenue  will, 
of  course,  come  to  an  end  with  the  close  of  the  fiscal 
year  on  March  31,  and  bill  brokers  look  for  the 
market  to  be  then  flooded  with  money  to  an  extent 
which  will  send  loan  rates  down  to  a  sufficiently  low 
level  to  enable  them  to  make  good  any  losses  caused 
by  carrying  bills  taken  now  at  low  rates  on  dear 
money.  Buyers,  therefore,  have  shown  much  greater 
readiness  to  take  bills,  but  sellers  have  also  been  in- 
fluenced by  the  prospects  of  cheap  credit,  and  there  has 
been  a  considerable  difference  of  opinion  as  to  what 
the  working  rates  should  be.  For  three  months'  paper 
the  quotation  has  been  as  low  as  2i  per  cent.,  and  for 
sixes,  which  are  a  more  favoured  maturity,  it  has  been 
down  to  2|-2  3/8,  while  mixed  parcels  of  all  dates  from 
90  days  up  have  been  offered  for  delivery  next  week  at 
2^  per  cent.,  or  for  next  month  at  still  lower  rates. 
The  market  became  a  shade  harder  after  the  issue  of, 
the  Bank  return,  but  there  was  no  appreciable  change 
in  rates,  and  to-day  tlvs  tendency  was  again  towards 
ease.  '-^ 

The  Government  is  still  piling  up  its  balances  at  the 
Bank,  and  in  the  week  ended  on  Wednesday  added. 
;^2, 146,000  to  Public  Deposits,  raising  them  to 
;£^i9,022,ooo,  as  against  ;£^ii, 249,000  at  the  corre- 
sponding date  last  year.  Owing  to  this  drain  the  market 
had  to  borrow  ;^2 ,083,000  on  Other  Securities,  and 
even  with  this  help  Other  Deposits  show  a  reduction  of 
;^8o9,ooo  at  ;^39,24i,ooo.  During  the  week  ;^464,ooq 
was  received  in  gold  from  abroad,  but  the  usual  end-of- 
the-month  movements  into  the  country  left  the  stocks 
of  coin  and  bullion  ;^46,ooo  down.  At  the  same  time 
the  note  circulation  was  expanded  by  ;£'4io,C)00,  and  on 
balance  the  reserve  was  ;^456,ooo  lower  at 
;^2g,o8i,ooo,  the  proportion  to  liabilities  being  2  p>er 
cent,  down  at  49^.  .\s  the  return  covers  the  end  of  the 
Bank's  half-year,  the  "  Rest  "  has  been  adjusted  by  an 
addition  of  ;^io9,ooo.  This  brings  the  total  up  to 
;£'3>679,ooo,  which  will  permit  of  the  payment  of  a  divi- 
dend at  the  now  regular  rate  of  9  per  cent  per  annum, 
and  still  leave  the  Rest  above  the  ;^3,ooo,ooo  below 
which  it  is  never  allowed  to  fall. 

Calls  on  new  issues  next  week  are  few  in  number,  but 
they  amount  in  the  aggregate  to  ;£^2,874,ooo.  The  first 
of  any  importance  is  _;^24o,i95  due  on  British  Corpora- 
tion 3i  p>er  cent,  stock  on  the  7th,  while  on  the  8th' 
^275,000  is  payable  on  Cuban  Government  bonds  and: 
;^i,68o,ooo  on  the  South  Manchurian  Railway  issue,, 
and  on  the  following  day  the  instalment  on  the  Chilian 
Government  loan  will  take  ;^490,500. 

Silver. 

Business  in   the  silver  market  has  been  on  a  very 
moderate  scale,  but  China  has,  on  the  whole,  been  a. 
steady  buyer,  and  India  has  also  given  a  little  support. 
Prices  have  fluctuated  to  the  extent  of  ^Jgd.  or  ^d.  from^ 
day  to  day,  and  the  movements  have  resulted  in  a  nett 
loss  of  T^d.  at  24^d.  per  oz.  for  cash,  and  no  change 
at    24id.    per    oz.   for   delivery    two   months   forward. 
Applications    for    the    Rs.  1,00,00,000    India    Council' 
drafts  on  Wednesday  amounted  to  Rs.  1,36,65,000  in 
bills  and  Rs.  5,43,00,000  in  telegraphic  transfers.     Of 
these      Rs.  23,90,000      were      allotted     in     bills      and' 
Rs.    76,10,000  in   transfers,   tenders  at   is.    4-^gd.  and' 
IS.  4  3-32d.  respectively  receiving  about  17  per  cent.. 
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Next  week  another  Rs.  i  ,00,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to 
February  28  the  total  sales  were  Rs.  32,82,08,877, 
realising  ;^2 1,964, 332  compared  with  Rs.  32,37,42,413 
for  ;^2i,6i2,977  up  to  March  i  last  year. 


BANK    OF    ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  March   1,  1911. 

ISSUE    DEPARTMENT. 


Motes  Issued 


£ 
55.313. «50 


Government  Debt . . 
Other  Securities    , . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434.900 
37.063,150 


£55,5'3,i50 
BANKING   DEPARTMENT. 
£ 


£J5.5>3,I50 


Proprietors' Capital        ..      14,553,000 

Rest 3,678,613 

Public  Deposits  (including 

Exchequer,      Savings 

Ban){s,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  19.021,510 
Other  Deposits  . .  . .  39,240,544 
Seven  Day  and  other  Bills  20,084 


Government  Seonrilies  ..  14, 

Other  Securities    ..        ..  32 

Notes 27, 

Gold  «Dd  Silver  Coin      ..  i, 


637,633 
795.480 
991,880 
087,758 


Dated  Mar. 


£76,513.731 
G.  NAIRNE,  Chief  Cashier. 


£76.513.75' 
1911.  J 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:^ 


Last  Year. 
Mar.  2. 

Feb   21, 
igii 

March  i, 
1911. 

Increase. 

Decrease. 

3.673,333 

11,249,009 

40,252,432 

19.499 

Liabilities. 
Rest 

Pub.  Deposits.. 
0(her    do. 
7  Day  Bills       .. 

£ 

3.5C9.392 

16.875,386 

40,049,893 

32.572 

3.678.613 

19,021,519 

39,140,544 

20,084 

14,637,633 
32,795,480 
29,080,638 

£ 

27,320,270 
38,150,908 
49i  P'C. 
3}    .. 

£ 

109,221 
2,146,124 

Decrease. 
192,860 

456,194 

£ 

809,349 
12,488 

13,976,401 
29,634,807 
16,136,065 

Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 

■4.830,493 
30,712,918 
39.536,832 

£ 

27,110,320 
38,197.152 

5iipc. 
34    ,. 

2,082,562 

2,904.399 

2,904.399 

18,264,500 
35.950,565 
3of  po- 
3     ., 

Increase. 

£ 

409,950 

Decrease. 

£ 

46.244 
1  p.C. 

Foreign  Bullion  movement  for  week  jC464iOoo  in. 

LONDON  BANKERS'  CLEARING. 


1010. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,793,000 

961,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

208,054,000 

— 

Un, 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

p 

1,243,165,000 

969,629,000 

273,536,000 

— 

1,135,645,000 

1,065463,000 

70,182,000 

^ 

June 

1,473,202,000 

1,381,529,000 

91,673,000 

— 

July 

1,224,277,000 

1,047,598,000 

176,679,000 

— 

August 

1.319.565,000 

1,229,608,000 

89,957,000 

— 

Sept. 

935,810,000 

935.777,000 

53,000 

— 

Oct. 

1,150,125,000 
1,417.368,000 

1,061,176,000 

88,949,000 

— 

Nov. 

1,417,963.000 

— 

595,000 

Dec. 

1)209,936,000 

1.128,356,000 

81,580,000 

Week  ending 

Jan.    4  1911 

^90,^7^,000 

232,792,000 

— 

41,919,000 

„    11 

285,258,000 

346,218,000 

39,040,000 

„    18 

319,250,000 

309.539.000 

9,721,000 

— 

_",   '5 

254.301,000 

236.256,000 

16,045,000 

— 

Feb.    I 

338,525.000 

337,221,000 

1,304,000 

— 

1.     8 

262,91^,000 

241,473.000 

21,445.000 

— 

,.    15 

315,971,000 

31^,190,000 

— 

2,219,000 

,.     22 

253.799.00j 

232,070,000 

21,729,000 

— 

Mar.  I 

349,237.000 

347,974.000 

1,283,000 

— 

Total  . . 

2.570.152,000 

2.503,723,000 

66,429.000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  bank  of  England  since  our  last  issue : — 


A*R1V«I.S. 

WiTHUKAWALS. 

Saturday— Bars 

£8,000 

.,          French  coin     • 

12,000 

Monday— Bars 

11,000 

Tuesday— Bars 

42.000 

Wednesday — Bars  .. 

.      173.000 

Thursday— Bars 
Friday— Bars 

131.000 

143,000 

Nett  Influx 

..    5ai,ooo 

£521,000 

£511,000 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Dunlloo. 

When  repayable. 

Rate  per  oenl. 

3.000,000 
1.500,000 
1,500,000 
•3,900,000 
3,600,000 

6  months 
6  months 
6  months 

6  mouths 

igii. 

Mar.  17. 
April  4. 
Aprtl  18. 

Aug.  II, 

t  i»    9i 
J  16  III 
a  II    3l 

14,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  dayt  ended  February  25.) 


Revkmub. 


EXPSHOtTUBB. 


Cnstomt          7^,000 

Excise jotfOOO 

Estate,  5cc.,  Duties  ..        ..  459,000 

Stamps 260,000 

Land  Tax  and  House  Duty.  190,000 

Property  and  Income  Tax. .  2,748^000 

Land  Values  DuUet..         ..  20,000 

Post  Office       165,000 

Crown  Lands 30,000 

Suez  Canal  &  Sundry  Shares  3,000 

Treasury  Bills           ..         ..  — 

Miscellaneous 8,120 

Bullion  advances  repaid     ..  ^ 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under   the  Capital 

Expenditure  (Money)  Act. 

1904 — 

Exchequer  Bond  Issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Mlliiary  Works  Acts           ..  — 

Public  Buildings  Expenses  — 

Public  Ofiices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      . .         . ,  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency          — 

Decrease      In      Exchequer 

balances        ..        ..        ..  — 

£3,169,120 


National  Debt  Service  , .  — 
Development  &  Roadlmpvt.  — 
Other  Consolidated     Fund 

Charges       — 

Payments   to    Local    Taxa- 
tion             — 

Supply  Services        ..        ,.    1,873,400 
Bullion  Advances     ..        ,,        -^ 
Advances   for    Interest   oo 

Exchequer  Bonds  . .  . .  — 
Under  Telegraph  Acts  1892-7  — 
Under  Military  Worlts  AcU, 

1897-IQ05       — 

Public  Buildings  Expenses* 

Act 43.0oa- 

Under    Public  Offices  Site 

(Dublin)       — 

Surplus  Rev.  1907-?  applied 

under  Fin.  Act.  1908  ,.  — 
Cunard    Loon    Kepaymeats 

issued  to  Nat.  Debt  Com- 

misslooers — 

Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt . .  — 
China  Indemnity  .,  ..  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       3*250, 72a 

f 5. '69,120 


NEW  YORK  ASJ 

iOCIATED  BANKS  (d 

ollar  at  4i 

».). 

« 

Feb.  3},  1911  Feb.18, 191 1 

Feb.11,1911. 

Feb. 16, 1910 

Speeie 

Legal  tenders 

Loans  and  discounts  . . 

Circulation        

Nett  deposits 

£                   £ 

61,081,000      60,370,000 

14.982,000      14,834.000 

163,664,000    264,594.000 

9.332.000  [     9,376,000 

;a7i,97a,ooo  1  272,146,000 

60,044.000 
14.796.000 

16j.064.ooo 
9,332,000 

270,280,000 

£ 

33,1)3.000 

13.536.000 

146.210,000 

9,876,00a 

148.466.0aa 

Legal  reserve  is  15  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £8.071.000,  aigaiost  an  excess  last  week  of 
£7,168,500. 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dollar  at  At.). 

Feb.  13, 1911. 

Feb.  18, 191 1. 

Feb.  II,  1911. 

Feb. 4, 1911 . 

Loans  

Speeie 

Deposits 
Legal  Tenders 

£ 

112,304,400 

■    13,135,100 

213,191,800 

4.i86,lou 

111.883,400 

21,907,600 

111,619,300 

4,194,400 

£. 

119,4  36.200 

11.347,600 

110,539,200 

4.336,400 

<i8,387A>o 
11,911,800 
109,440.000 
4,oif,coo  _ 

BANK 

OF  FRANCE  (25  franci  to  the  O 

Mar.  1, 1911. 

Feb.  13. 1911. 

Feb.  16,1911. 

Mar.  J,  1910- 

£ 

£ 

£ 

i 

Gold  in  hand 

129,738,760 

130,519.840 

129.969.800 

139.039. 440 

Silver  in  hand 

33,338,600 

33.233440 

33.049.920 

34,912.760 

Bills  discounted 

50,178,960 

43,810,680 

43.480.240 

4l,367.5» 

Advances 

24.573.320 

24,479.760        14,343.280 

10.816.000 

Note  circulation 

113,534.600 

107,518,600   1  109,502,380 

lll.191.64a 

Public  deposits 

5,435,880 

7,516,000 

8,005,560 

3.»53,440 

Private  deposits 

12,734,640 

a3.75s.720 

11,128.680 

i3,i».aeo 

Foreign  Bills.. 

I,I44.«8o 

1,070,310 

1,216,36a 

Proportion  between  bullion  and  eirouUtion  76A  per  cent,  against  7H  9^' 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  markjjo  tie  JE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Feb.  28,  S911. 


.  £ 
56.941.030 

3."r.i5o 
43.693.050 

6.400.350 
74.313.450 

33.?72.4O0 


Feb.  15, 1911. 


8.5^,7 


58.548.750 
3.208,700 

41,807.800 
3.435.850 

71.048,050 

33.658,750 


Feb.  7,1911. 


55.706,800 
3.136,500 

43.507.100 
3.413.450 

74.463.050 

a7.6j5.9<" 


Feb.  ti,  igta- 


54.075.4J0 
3.36l.>oo 

40.985.05* 
7.6»!'.6oa 

73.983.300 

36.761.550 


Note  circulation  below  legal  maximum,  subject  to  taxation  £13,913.950  agaum 
f  34,678,800  below  the  legal  maximum  last  week. 


AUSTRIAN.HUNGARIAN  BANK  (24 

crowas  to  the  £). 

Feb.  18.1911. 

Feb.  13,  191 1. 

Feb.  13, 1911. 

Feb.  *S.  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted      . . 

55.147,708 
11. 736.000 
2.500.000 
a.640,S»3 
89.9ii,]aa 

i8,i5i.79* 

53,251.666 
11,756.625 
1.50J.000 
a.459.54a 
84.764.150 
13.801,150 

53.a47.615 
11,619,834 
1,500,000 
1,706.250 
86,135.750 
i4.5oa.6«J 

JS.  573.54  a 
1j.a98.j41 
t,)oo,aae 

1.11*833 

BANK  OF   SPAIN  (25  pwetaa  to  the  £). 


F^tj,  1911 


Feb.  18,1911 


*  Issued  privalely. 


Gold        

Silver 

Foreign  Bills    . . 
DIaeountand  Short  Bills 
Tnuury  Account 
Notes  in  CircuUtion  .. 
Current  Account  Deposits 
Dividends,  Inieccsls  .. 
Cevecaweai  SaauritiM 


««.47«.o«9 
Si,oaOia66 
},sSo,li] 

30.7S*.aS3 
JJ.I».«or 
68,310,368 
««.7}«.i}4 
I,H4,5lft 


30,867,800 

S.«6».SS> 

31.034.1as 
J}.070.»M 
6«,5a9.o»r 
i8.65i,3» 
i.3»5.>" 


Feb.  II,  1911 


I6,4«J6< 
30,744457 


Feb.  at,  191. 


£ 

I«,IJI.SJ" 

51,000.087 

JJ«6.«7<> 


3i8 


tCbe  Jnvestors'  TRevtew* 


March  4,  1911. 


BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


Feb.  8/21, 
igll. 


Feb.  1/14, 
igii. 


Gold ;  146,767,693 

Silver  and  subsidiary 

coin I       6,878,484 

Advances    and   bills 

discounted  ..■      65,055,64a 

Securities   belongingi 

lotiieBank  ..         9,478,438 

Notes  in  circulation  121,978,467 
Deposits  and  current 

account  ..  ..;  51,253,615 
Treasury  account    ..i      44,501.668 


£ 
146,183,073 

6,844,567 

65,255.809 

9.255,535 
122,506.056 

52,761,197 
44.111,701 


Jan.  23/Feb.  5,1 
igil.         * 


Feb.  8/21, 
1910. 


£ 
144,810,861 

6,648,817 

65.938,010 

8,472,601 

123.825.510 

51.353.759 
43.168,615 


142.397.564 
7,801,303 

44.433.877 

6,482,057 
116,072,390 

52,171,005 

25.3'1.325 


BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  31, 1911  Jan.  20, 1911  Jan.io,  1911..  Jan.31,1910 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  setrrities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

42,986,000 

i8,43i,2!io 
2,804,160 
3,855,960 
6,602,000 

59,018,160 
4,783,880 
3. 02*), 680 


£ 
42,954,640 
18,525,400 
2.754,560 
3.908,000 
6,685,440 
58,443,800 

4,449.000 
3.210,160 


£ 

42,831,920 
19,696,920 
2,767,960 
4,478,280 
6,707,240 
60,144,760 
4,620,240 

2.q65,840 


„  £ 

42,811,240 
15,143,800 
2,807,920 
3,054,160 
6,542,200 
56,292,280 
5,105,880 
3,133.720 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Feb.  25,1911  Feb.  i6,igii  Feb.  9,1911  Feb.  25,^910 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

8,883,400 
25,262,720 
33,441.160 

4,129,800 


£ 

8,791,320 
25,293,920 
33,708,240 

4,226,240 


8,518,360 
25.304.440 
33,888,120 

3,853,680 


£ 

6,452,520 
26,022,280 
31,251,080 

4,161,920 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc. . . 
Note  Circulation 
Deposits 


Feb.25,1911. 


Feb.  18, 1911 


£ 
10,846,488 
2,461,997 
10,380,527 
22,689,190 
357,985 


Feb.li.igii. 


i 
10,846,145 
2,449,003 
10,403,176 
22,578,945 
390,448 


£ 
10,832,687 
2,395,707 
10,664,722 
23,012,608 
263,445 


Feb.  26,1910. 


£ 

10,084,000 
2,991,000 

10,907,000 
22,988,000 

573.000 


BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Feb.  25,1911 


£ 
4,473.000 

3,196,000 

1,013,000 
7,069,000 
9,682,000 
2,^46.000 


Feb.  18, 1911. 


i 
4.462,000 

3,226,000 

1,013,000 
7,120,000 
9,714,000 
2,441,000 


Feb.  II,  1911 


£ 
4,462,000 

3,034,000 

714,000 
7,151,000 
9,768,000 

l,9qi,000 


Feb.  26,  1910. 


£ 
4,468,000 

2,363,000 

Soi,ooo 
7,939,000 
9,340,000 

2.432,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans.  ■ 
Notes  in  Circulation 
Deposits 


Feb.  22,  1911. 


£ 

1 ,829,000 

1,493,000 

531,000 
2,638,000 
4,144,000 

793.000 


Feb.  15, 1911. 


£ 
1,869,000 

1,461,000 

532,000 

2,6S6,ooo 

4,140,000 

518,000 


Feb.  7,  1911. 


£ 

1,858,000 

1,469,000 

532,000 
2,743,000 

4,145:000 

587,000 


Feb.  15, 1910. 


£ 
1,616,000 

1,303,000 

672,000 

2,577,000 

3,866,000 

495,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  uioutUs 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb.  21. 


122 
i2-4i 

25-55 

20  "67 

2067 

25-30 

25'474 

25-47^ 

25*55 

24-32 

24-iS 

2570 

4«H 

43i 

481 

48! 

18-45 

18-45 

18-45 


Feb.  23. 


Feb.  28. 


I2'2 

i2-4i 
25 "561 
20-67 
20-67 

25-3i| 

25"46| 

25-48| 

25*55 

24-32 

24  i« 

25-681 

tf 
48A 
48ft 
18-45 

18-45 
16-45 


12-2 

i2-4i 

25-53J 
20-66 
20-66 
25-281 

25-46:- 
25-47 
25-53 
24-32 

24iS 
25-681 

Am 

43A 
48ii 
48A 
■8-45 
18-45 
■8-45 


Mar.  2. 


I2'2 

12-4J 

25-55 

20-66 

20-66 

20-281 

25-46! 

25-474 

25-53I 

24-32 

24}S 

25-68J 

48ij 

43A 

48i 

48i 

18-45 

18-45 

18-45 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam,, 

Berlin  

Hamburg    ,, 

Vienna 

St.  Petersbuig 
New  York  ,. 

Lis'oon 

Madrid 


chqs. 
chqs. 
Sight 
chqs, 
chqs. 

sisht 
3  niths 
sight 
sight 
sight 


Last 
week's 


25-30 
2535 
12-09 
20-48 
20-47 

24-0!  J 
93-82 

4-861), 

49d. 

27-34 


Latest. 


28-29J 

25-33^ 

l2-oS| 

28-47} 

20-46 

240ii 

93-88J 

4-S6ft 
49d. 
27-40 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.,., 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 

siKht 
3  mlbs 
90  dys 
90  dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 
imths 


Last 
week's 


25-3Si 

25-41 
110-15 
l6^d. 
48Ad. 

l/4!!2d. 

il9id. 
2/4«d. 
2/44d. 
2/oSd. 


Latest. 


25-34i 
25-39 
110-15 
I6^d. 
48Ad. 
l/4j!,d. 
i/4*<l. 
l/9jd. 
2/4td. 
2/4»d. 
2/old. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  23,1911. 

Feb.  15,  1911. 

Feb.  7,  1911 

Feb.  23,  1910. 

Gold 

Bills 

Note  circulation 
Short  term  advances. 

6,214,880 
3,577,952 
9.137.624 
1.051.932 

6,256,816 

3.780,312 

9,381,176 

812,628 

6,225,612 

4,186,740 
9.738.372 

740,9i4 

5,168,136 

2,831,528 

8,312,884 

583,016 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 

Altered. 

Open  Market. 

Last 

Latest . 

Week. 

Paris          

3 

January  23,  1908. 

2A 

2i 

Berlin        

4 

February  18,  1911. 

3 

3 

Hamburg 

5, 

September  26,  1910. 

3i 

31 

31 

Amsterdam         

3i 

January  10,  1911. 

33 

Brussels    

4 

February  18,  1911. 

3, 

3 

Vienna       

4 

February  22,  1911 . 

li 

3: 

Rome        

5 

February  13,  1911. 

4  I 

St.  Petersburg 

i 

May,  1909. 

— 

Madrid 

*i 

August  21,  1901. 

3 

5 

3 

Lisbon      

6 

January  9,  1908, 
January  31,1911. 

5 

Stockholm          

i 

4 
4 

4 

Copenhagen        

Calcutta 

March  2,  1911. 

4 

8 

February  24,  19H. 

— 

Bombay 

7    , 

December  15, 1910. 

— 

— 

New  York  call  money  . . 

2i-2j 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Pec  cent. 

••     3-3i 

..  2i|-3^ 

..    2i — 24 

..      2g— 2| 
..         3i 

..    3i-3S 
-.     3i-34 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  „         short  loan  rates 

Bankers'  rate  on  deposits  ..  .. 

Bill  brokers'  deposit  rate  (call)    ..  .. 

„  7  and  14  days'  notice  .. 

Current  rates  for  7  day  loan£        ..  .. 

,,  for  cill  loans 


3j 


24-3 
3  — 3l 


This  week 
Per  cent. 

..  'H^i 

■  •      2I— 2$ 
..      2j-2i 

..       3i 

..         3i 
..     3i-3i 


4 


3  —3* 

3-34 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 


Continuation  Days. 
Wed.,  Mar.    8. 
Wed.,  Mar.  22. 


CONSOLS. 

Pay  Day,  Apl.  5. 

STOCIiS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Mar.  7. 

Pay  Days. 
Fri..  Mar.  10. 
Fri.,  Mar.  24. 


Ticket  Days. 
Thurs.,  Mar.    9. 
Thurs.,  Mar.  23. 


During  most  of  the  week  interest  in  the  Stock  Ex- 
change centred  on  the  Rubber  market,  where  the  ac- 
tivity was  nearly  as  pronounced  as  at  any  time  in  the 
zenith  of  last  year's  boom.  How  much  of  the  dealing 
was  engineered  by  professional  manipulators  and  how 
much  of  it  was  due  to  a  genuine  public  demand  must 
remain  in  some  doubt  for  the  present,  but  there  can  be 
no  question  as  to  the  enormous  amount  of  dealings  put 
through  on  the  rapid  advance  in  prices.  Most  brokers 
agree  that  the  public  wore  drawn  in  to  a  considerable 
extent,  but  it  is  also  generally  believed  that  the  chief 
impetus  came  from  a  carefully  engineered  rig,  and  the 
way  business  has  been  falling  off  the  last  day  or  two 
seems  to  confirm  that  view.  Probably  there  were  people 
who  missed  the  last  boom  and  who  were  anxious  to  get 
in  early  this  time,  but  they  were  equally  determined  not 
to  be  left  in  at  the  finish  in  view  of  the  painful  experi- 
ences of  those  who  were  caught  in  last  year's  slump. 
On  the  other  hand,  many  of  the  latter  unfortunates  were 
hanging  on  for  just  such  a  chance  as  has  occurred  to 
cut  their  losses,  and  under  all  the  circumstances  it  is 
not  very  surprising  that  most  of  the  excitement  has  so 
quickly  evaporated.  It  is  very  significant  that  while 
the  price  of  the  raw  material  was  pushed  up  at  the 
Mincing  Lane  auctions  this  seemed  to  be  the  signal  for 
a  reaction  in  the  share  market,  although  the  most  was 
made  of  reports  about  the  so-called  Brazilian  "  valorisa- 
tion "  scheme.  In  other  directions  markets  have  on 
the  whole  been  cheerful,  but  Yankees  have  displayed 
very  little  life,  and  the  eleventh-hour  rally  in  Mines 
brought  no  increase  m  business  with  it. 

Consols,   Trustee   Securities,   &c. 

There    has    been    a    surprisingly    large   business    in 
Consols,  which  have  gained  over  a  point  on  the  week. 


March  4,  191 1. 


Zhe  Jnvestocs'  IRevlew* 


3«9 


and  have  carried  other  gilt-edfjed  securities  along  with 
them.  The  account  proved  to  be  a  light  enough  affair, 
and  the  carry-over  rate,  which  opened  at  3^-3^  per 
cent.,  soon  dropped  back  to  3i-3j  per  cent.  The 
making-up  price  of  Consols  was  80J,  against  79I  a 
month  ago,  so  that  the  bulls  had  everything  their  own 
way,  and  their  profits  probably  encouraged  them  to 
make, further  efforts.  At  any  rate,  the  market  has 
been  very  strong,  and  the  deduction  of  dividends  from 
Consols,  Local  Loans,  and  India  issues  merely  serves 
to  emphasise  the  advance  which  ranges  from  H  to  ij. 
Corporation  loans  have  not  been  in  very  much  request, 
but  a  large  number  of  them  have  been  marked  up  a 
point.  Among  Colonial  Stocks  the  chief  run  has  been 
on  New  Zeaiands,  but  many  others  are  up  J  to  i, 
and  similar  gains  are  marked  in  the  Colonial  and 
Foreign  Corporation  list,  where  dealings  have  been 
fairly  numerous. 

Foreign  Goverx.ment  Securities. 
Business  in  the  Foreign  bond  market  has  been 
practically  confined  to  Japanese,  Argentine  and 
Brazilian  securities.  Paris  has  given  no  useful  assist- 
ance first  because  of  the  difficulties  of  a  large  operator 
whose  account  had  to  be  liquidated,  and  later  because 
M.  Delcasse's  inclusion  in  the  new  French  Govern- 
ment seems  to  have  been  the  signal  for  a  revival 
of  alleged  trouble  over  Morocco.  European  stocks 
have  consequently  been  rather  neglected,  but  Greeks, 
Portuguese,  and  Turkish  all  show  substantial  advances. 
Argentines,  Brazilians,  and  Chilians  have  mostly  im- 
proved, in  many  cases  J  to  i,  and  there  have  been 
considerable  gains  in  Costa  Ricas,  Mexicans,  Nicaragua 
Railway  bonds  and  Salvadors,  the  last-named  being  up 
two  points.  Japanese  have  been  rather  weak,  and 
there  is  little  change  in  Chinese,  the  plague  scare  being 
relegated  to  the  background  for  the  time  being. 

Home  Railway  Stocks. 

Business  in  the  Home  Railway  market  continues  on 
a  fairly  large  scale,  and  it  is  mostly  of  the  best  sort. 
There  has  not  been  quite  the  dazzling  display  of  a  week 
or  two  back,  because  professional  speculation  has  been 
curtailed  to  the  advantage  probably  of  all  concerned. 
Of  course  the  flare-up  in  Rubbers  has  withdrawn  a 
certain  amount  of  attention  from  the  market,  but  all 
the  leading  stocks  have  been  in  good  demand  and  prices 
are  mostly  higher.  The  Heavies  have  been  particu- 
larly well  supported,  and  there  has  been  a  substantial 
amount  of  business  in  debenture  and  preference  stocks, 
although  verj'  few  movements  have  occurred  in  prices. 
This  is  a  healthy  sign,  and  as  traffics  continue  very 
satisfactory  there  is  every  reason  to  hope  that  buyers 
at  the  present  level  will  have  no  cause  to  regret  their 
bargains. 

Indian  and  Colonial  Railw.ws. 

Quite  a  pleasing  display  has  been  made  by  the  Indian 
Railway  section,  all  the  movements  being  in  the  upward 
direction.  Delhi  Umballa  guaranteed  stock  has  gained 
as  much  as  2 J  and  Southern  Punjab  ordinary  li,  while 
many  others  are  ^  to  i  higher,  and  business  has  shown 
some  expansion. 

Canadas  have  been  very  active,  although  the  nett  re- 
sult of  the  fluctuations  leaves  the  price  unchanged, 
allowing  for  the  deduction  of  the  dividend.  This  is  all 
the  more  surprising,  as  the  revenue  statement  for 
January,  showing  a  reduction  of  $660,000,  could 
not  be  regarded  as  favourable.  Traffics  fell  off 
and  expenses  showed  a  considerable  increase, 
but  there  is  no  accounting  for  the  movements 
of  a  stock  the  price  of  which  is  largely  con- 
trolled by  Wall  Street.  Grand  Trunks  have  been  a 
very  good  market,  and  the  Thirds  are  up  2i  on  balance, 
although  it  is  difficult  to  discover  where  their  attraction 
comes  in  either  from  the  speculative  or  investment  point 
of  view.  Several  other  Canadian  lines  have  improved, 
and  Mashonaland  Railway  debentures  are  higher,  but 
outside  the  leading  shares  dealings  have  been  very  re- 
stricted. 

American  and  Foreign   Rails. 

The  American  market  has  been  having  a  rather  bad 
time  of  it,  and  prices  are  lower  nearly  all  round.  There 


has  been  a  considerable  rally  since  the  first  shock  of  the 
Commerce  Commission  decision  with  regard  to  rates 
wore  off,  and  efforts  have  even  been  made  to  make  a 
bull  point  of  the  refusal  to  allow  Wall  Street  bosses 
to  bleed  the  commerce  of  the  country  any  more  in  this 
direction.  It  is  pointed  out  that  if  higher  rates  had 
been  sanctioned  it  would  merely  have  brought  along  a 
demand  for  increased  wages,  and  the  companies  would 
not  really  have  benefited  to  any  appreciable  extent. 
Moreover,  they  will  now  have  to  study  economies, 
which  is  all  to  the  good.  These  arguments  are  well 
founded,  and  they  would  have  carried  great  weight 
if  it  had  not  been  urged  previously  that  the  increase 
in  rates  was  absolutely  necessary  to  prevent  bank- 
ruptcy (almost),  and  if  prices  had  not  been  forced  up 
on  the  confident  belief  that  the  Commission's  decision 
would  be  favourable.  But  the  American  market  is  a 
law  unto  itself,  and  the  prudent  person  decided  long 
ago  to  leave  it  severely  alone.  Bonds  are  higher  in 
some  cases,  but  there  is  no  more  sign  of  business. 

There  has  been  a  fair  amount  of  business  in  Argen- 
tine Railways,  many  of  which  have  improved,  but 
Mexicans  have  absorbed  the  bulk  of  the  attention. 
The  January  statement  was  regarded  very  favourably, 
and  the  ordinary  stock  has  been  very  active,  finishing 
with  an  advance  of  3  on  the  week.  Colombian  National 
and  Midland  of  Uruguay  have  also  been  in  some  de- 
mand, and  have  each  advanced  2J,  but  the  rest  of  the 
list  has  not  been  particularly  strong.  Guayaquils  and 
United  of  Havana  have  lost  a  point,  and  San  Paulos 
are  3  down. 

Banks  and  Breweries. 

Bank  of  Egypt  shares  have  been  rather  actively  dealt 
in  and  are  down  2\,  but  most  other  bank  shares  are 
higher  and  Standard  of  South  Africa  are  up  as  much 
as  2  points.  Business  has  been  decidedly  more  active, 
and  the  investor  is  making  his  influence  felt  in  this  as 
well  as  in  other  sections. 

Breweries  have  moved  very  irregularly,  and  dealings 
have  been  confined  to  a  few  favoured  stocks.  Allsopps 
are  lower  and  Bieckerts  have  fallen  5,  but  there  are 
more  gains  than  losses  in  the  list.  There  has  been  a 
little  professional  buying,  but  the  dealings  have  mostly 
been  in  debentures,  some  of  which  look  cheap  enough 
to  attract  investors  who  do  not  mind  a  reasonable  risk 
for  the  sake  of  a  high  rate  of  interest  on  their  money. 

Co.mmercial,  Industrial  and  Electric  Securities. 

Associated  Portland  Cement  shares  have  again  come 
into  prominence,  and  show  a  substantial  advance. 
Business  elsewhere  has  slackened  off  considerably 
owing  to  the  superior  attractions  of  the  Rubber 
market,  but  investors  have  been  hunting  round  for 
cheap  stocks,  and  many  advances  are  shown  in  the  list. 
There  has  been  no  very  decided  tendency,  however, 
and  business  has  been  very  scattered,  few  shares  re- 
ceiving much  attention  two  days  running,  while  some 
of  the  old-time  leaders  like  Textiles  have  been  almost 
entirelv  neglected. 

Electric  Lighting  and  Power  shares  generally  show 
some  improvement,  but  there  has  been  very  little  sign 
of  business,  and  even  the  Canadian  Mexican  group, 
which  has  a  strong  "  shop  "  behind  it,  looks  perfectly 
stagnant. 

Financial  Land,  Financial  Trusts,  &c. 

Peruvian  Corporation  stocks  have  attracted  most 
attention  in  the  Financial,  Land  and  Investment  sec- 
tion. The  traffics  are  very  encouraging,  and  Paris  has 
been  buying  rather  freely,  so  that  favourable  develop- 
ments are  probably  expected.  Some  of  the  less  pro- 
minent stocks  have  been  marked  up  several  points.  New 
Zealand  Loan  third  debentures  being  up  as  much  as 
6,  but  Hudson's  Bays,  although  more  active  than  of 
late,  are  unchanged.  Pekin  and  Shansi  shares  have 
come  to  the  front  again  on  the  report  of  the  nttanaging 
directors,  who  have  just  returned  from  a  visit  to  the 
properties,  and  Forestal  Lands  have  been  active. 

Several  Financial  Trusts  have  again  advanced  a 
point  or  two,  but  there  is  very  little  sign  of  business 
except  an  occasional  deal  in  some  stock  which  has  been 
almost  forgotten  for  ages.     Atlas  Securities  ha\-e  not 
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njeen  affected  by  the  proposed  sale  of  the  business  to  the 
Trust  Union. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

There  is  nothing  to  be  said  about  Gas  or  Insurance 
stocks  except  that  there  have  been  a  few  fractional  ad- 
vances. Royal  Exchange  stock  has  further  risen  a 
point,  but  there  is  no  sign  of  a  rush  for  it  on  the  rumours 
which  were  recently  in  circulation. 

Nothing  of  any  importance  has  happened  in  the  Iron, 
Coal  and  Steel  section.  The  United  States  Steel  Trust 
shares  alone  show  any  signs  of  life,  and  they  have  fallen 
rather  heavily  in  sympathy  with  Yankees  generally. 
Good  Mr.  Gary  has  been  telling  the  reporters  how  well 
the  company  is  doing  and  what  a  big  increase  there  is  in 
the  orders  and  output,  but  the  unsympathetic  public  do 
aiot  seem  to  be  greatly  impressed.  What  will  happen 
if  the  railways  cannot  raise  money  to  relay  tracks  and 
make  extensions  we  cannot  say,  but  there  is  plenty  of 
room  for  the  play  of  imagination  on  the  subject 
Nitrate,   Oil,  Tea,   Rubber,   &c. 

Nitrates  have  been  entirely  neglected,  and  Oils  have 
■onlv  received  intermittent  attention,  while  the  tone  has 
been  rather  dull. 

All  the  interest  in  the  Plantation  section  has  been  con- 
centrated on  Rubbers.  Business  was  extraordinarily 
active  at  times,  and  prices  were  rushed  upwards  in  the 
best  style  of  the  palmy  days  of  last  year's  boom.  The 
Mincing  Lane  sales  were  effected  at  considerably  higher 
prices  in  spite  of  the  large  amount  of  rubber  offered, 
but  the  share  market  began  to  slip  away  while  they 
were  in  progress,  and  the  general  opinion  seems  to  be 
that  manipulation  rather  than  actual  buying  has  been 
mainly  responsible  for  the  recent  movement.  However 
that  may  be,  the  excitement  only  lasted  a  few  days,  and 
it  has  almost  completely  died  out,  but  dealings  are  still 
■on  a  large  scale,  and  the  decline  in  prices  has  not  gone 
very  far  as  yet.  It  is  evident,  however,  that  many 
holders  are  anxious  to  sell,  and  new  buyers  are  becoming 
rather  scarce. 

Telegraphs,   Tramw.^ys,   &c. 

A  very  large  business  has  been  done  in  National  Tele- 
phone deferred,  but  the  market  has  abated  its  enthu- 
siasm and  the  price  shows  a  fall  of  4  points.  Anglo  A 
Tias  advanced  sharply,  so  we  may  assume  that  the 
arrangement  with  the  Western  Union  Telegraph  Com- 
pany will  be  carried  through. 

London  General  Omnibus  stock  has  advanced  a 
point,  and  there  have  been  heavy  dealings  in  Rio  Trams 
and  British  Electric  Traction  shares,  but  the  latter  have 
fallen  away  after  their  recent  sharp  spurt. 

Friday  Evening. 
Markets  were  cheerful  on  the  whole,  although  busi- 
ness showed  some  contraction  where  it  has  been  best 
of  late.  Consols  again  advanced  and  Foreign  stocks 
as  a  rule  were  steady.  Home  Railways  were  rather  dull, 
with  one  of  two  notable  exceptions,'  and  the  .American 
market  was  almost  stagnant  until  after  the  close  of  the 
House,  when  prices  began  to  move  upwards.  Rubbers 
fluctuated  erratically,  but  finished  with  a  confident  air, 
and  Oils  were  quite  neglected.  Mines  at  one  time 
showed  some  strength,  but  thev  closed  dull.  West 
Africans,  however,  were  a  trifle  better,  although  there 
•was  httle  sign  of  public  interest  in  them. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  *c.-Rise :  Consols  (Soecial  Dates)  la,  to 
8i-Jxd  2|  p.c.  Irish  Ld.  Stk.  i,  to  83*-4,  do.  Acct.  il,  to  83V4J 
3  p.c.  do.  and  Acct.  i.  to  91-2,  Excheqr.  Bds.  1912  1,  to  loo-J,  do. 
rgis  i,  to  1004-3,  Greek  Guar.  Ln.  i,  to  83-5,  Transvaal  3  p.c. 
Acct.  J  to  94i-5j.  do.  1958  i,  to  93i-4j.  do.  Acct.  J,  to  94-^,  India 
3j  p.c.  Bds.  Scrip  J,  to  loof-ij.  ■^ 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Metrop.3p  c. 
J,  to  9i|-2j,  do.  2j  p.c.  J,  to  78-9,  L.C.C.  3  p.c.  Acct.  *,  to  87-8, 
Birmingham  3  p.c.  and  1902  j,  to  864.7*,  Brighton  3  p.c.  i,  to 
84-6,  Bristol  3i  p.c.  J.  to  97i-8*.  Derby  i.  to  83-5,  Grimsby  i,  to 
83.5,  Herts  3  p.c.  i,  to  85-7,  Heston  and  Is'eworth  i,  to  81-3 
Inverness  i,  to  85-7,  Lancaster  i,  to  83-5,  Newcastle-under-Lyme 
I,  to  82-4,  Newcastle-on-Tyne  2|  p.c.  i,  to  75-7,  Newport  (Mon.) 
3  p  c.  1, 1083-5.  Norwich  i,  to  84-6,  Nottingham  3  p.c.  Irred.  and 
Red.  I,  to  88-90,  Oxford  i,  to  84-6.  Penzance  i,  to  82-4,  Pontypridd 
34  p.c.  I,  to  91-3,  Poole  I,  to  82-4,  Portsmouth  3  p.c.  Red.  i,  to 
85-7,  Richmond  (Surrey)  i,  to  82-4,  S'hampton   2J  p.c.  i.  to  76-8, 


Taunton  i,  to  81  3,  Torquay  i,  to  82-4,  Wigan  i,  to  83-5,  Wolver- 
hampton  3  p  c.  2,  to  84-6. 

PUBLIC  BOARDS,  &c.— Rise :  Metrop.  Water  "  B  "  Acct.  J,  to 
86J-7J,  Pt.  of  Lon.  ••  B  "  i,  to  looj-ij. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  4  p.c.  1911  J,  to  101-2,  N.  Zealand  7-yr,  Dbs. 
J,  to  looJ-iA,  do.  5-yr.  Dbs.  i,  to  99-100,  do.  4-yr.  Dbs.  5,  to 
56J-74.  Newfoundland  3^  p.c.  i,  to  91-3,  Nova  Scotia  (Prov.)  3J 
p.c.  J,  to  91-2,  West  Australia  4  p.c.  i,  to  100-2,  Cape  1883  J,  to 
I031-4J.  do.  4  p.c.  1916-36  J,  to  I02J-34,  do.  3j  p.c.  1929-49  J,  to 
99J-100J,  Ceylon  3J  p.c.  4,  to  97*  8J,  Mauritius  3i  p.c.  1930-55  J. 
to  96-7,  Natal  34  p.c.  1914-39  and  1934-44  i-  'o  99i-iooJ,  N.  Zea- 
land 4  p.c.  4,  to  105J-64,  do.  34  p.c.  I,  to  978,  Nova  Scotia  1954 
4,  to  92-3,  S.  Australia  1939  4,  to  978,  do.  1926-3C  i,  to  964-74, 
Straits  Settlements 4,  to  96-7,  W.  Australia  1934  J,  to  106-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rite : 
Alexandria  i,  to  1004-14.  Baku  4,  to  954-64,  Bello  Horizonte  i,  to 
103-5,  Bergen  igoi  and  1959  i,  to  98-100,  Bloemfontein  i,  to  98-100, 
B.  Ayres  (C.)  44  p.c.  i,  to  98-100,  Constantinople  (C.)  4,  to  1024-34, 
Copenhagen  1898  i,  to  87-9,  Durban  1944  i,  to  99-101,  do.  1951-3 
I,  to  100-2,  do.  1905  Stk.  I,  to  100-2,  Edmonton  5  p.c.  Dbs.  i,  to 
105-9,  Gothenburg  1899  i,  to  98-100,  Hamilton  i,  to  101-3,  Karachi 
(Trustees  of  Port)  4,  to  96-7,  Manaos  i,  to  98-100,  Melbne.  Harb. 
Tst.  4  p.c.  I,  to  100-2,  Montevideo  i,  to  98-100,  Mowbray  i,  to 
101-3,  Napier  Harb.  1928  i,  to  106-8,  New  Plymouth  i,  to  103-5, 
Osaka  (C.)  Harb.  i,  to  104-7,  St.  John  (N.B.)  1946  i,  to  100-2, 
Santos  6  p.c.  Bds.  i,  to  101-3,  Saratofif  4.  to  974-84i  Vancouver 
4  p.c.  1932  I  and  1926-47  I,  to  100-2,  do.  4  p.c.  Cons.  4,  to  1014-24, 
Wellington  1907  Dbs.  i,  to  100-2,  Wellington  (C.)  Part  Melrose  i, 
to  101-3.     Fall;  Para  (Belem)  i,  to  88-90. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1907  Int. 
I,  to  1024-34.  Brazil  1883  i,  to  98-100,  do.  1888  i,  to  loo-i,  do. 
Lloyd  Bras.  4,  to  96-7,  do.  1908  4.  to  101-2,  Chili  1892  i,  to  100-2, 
do.  1893  I,  to  93-5,  do.  1895  I,  to  94-6,  do.  1896  4,  to  loo-i,  do. 
1905  I,  to  loo-i,  do.  1906  I,  to  96-8,  do.  1909  4.  to  994-1004,  do. 
1910  4.  to  loo-i,  Chinese  19084.  to  104-5,  Cosia  Rica  "B"  i,  to 
384-94,  Cuba  1949  J,  to  99-100,  Greek  1884  4,  to  53-4,  do.  1890  4, 
to  53-4,  do.  1893  i,  'o  5'i-24.  do.  1902  4,  to  51^-24,  Honduras 
1867-70  Cts.  of  Dep.  J,  to  12J-13J.  Japan  1907  i,  to  105J-I.  Mexican 
Silver  4,  to  52-3,  Montenegro  Ln.  4,  to  97-8,  Nicaragua  1909  14,  to 
924-34,  Paraguay  1886-96  all  4,  to  554-64,  Russian  1859  i,  to  77-80, 
do.  1909  J,  to  994-100,  Salvador  6  p.c.  2,  to  96-7,  San  Paulo  1899  i, 
to  101-3,  do.  Treasury  Bds.  4,  to  ioiJ-|,  Sao  Paulo  4,  to  101-3, 
Turks  1891  4,  to  1004-14,  do.  34  p.c.  1894  i,  to  914-24.  do.  1908  2, 
to  834-44,  do.  1909  4,  to  84-6.  Fall :  Argentine  4  p.c.'s  all  i,  to 
90J-I,  B.  Aires  3  p.c.  g,  to  71-J,  do.  1910  4,  to  96-7,  Chinese  Imp. 
Rlys.  (Kowloon)  4.  to  104-6.  Greek  1881  4.  to  53-4,  Japan  4  p.c. 
Stlg.  J,  to  goj-ij.  Para  (State)  5  p.c.  Stlg.  i,  to  97-9,  Austrian  4 
p.c.  Rentes  i,  to  925. 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  J.  to  66S-7i.  Highland 
Ord.  2,  to  40-3,  Metropolitan  Surplus  Ijis.  2,  to  65-7,  S.-Estrn. 
Pfd.  2,  to  123-5,  Stratford-on-Avon,  &c.,  2,  to  45-8.  Fall  :  E.  Lon. 
Cons.  I,  to  5-J,  N.  Cornwall  Pfd.  i,  to  85  7. 

Leased. — Rise  :  E.  Lincoln  i,  to  155-8,  Victoria  and  Pimlico 
Ord.  5,  to  226-30,  do.  Pfce.  2,  to  H7-9. 

DebentuFe. — Rise:  Barry  3  p.c.  i,  to  79-81,  Mersey  4  p.c.  5,  to 
49-53.  Metropoliian  "  A  "   i,   to  92-4. 

Preference. — Rise:  Barry  3rd  i,  to  101-3,  City  and  S.L.  18911 
to  107-9,  do.  1903  I,  to  98-101,  Gt.  C.  1894  I,  to  62-5,  Gt.  E.  1890 
and  1893  I,  to  89-91,  Metropolitan  "A"  i.  to  88-90,  do.  Cond.  i, 
to  87-9,  District  44  p.c.  ist  i,  to  86-8,  Plymouth,  Devonpt.,  &c., 
I,  to  103-5,  S. -Eastern  5  p.c.  Cons,  i,  to  128-30.  Fall :  Chatham 
2nd  I,  to  67-9,  Lon.  Electric  4  p.c.  i,  to  83-5. 

INDIAN  RAILWAYS.— Rise  :  .\ssam  Bengal  4,  to  80-1,  Bengal 
DooarsPf.  i,  to  91-3,  Bengal  Nagpur  4,  to  106-7,  Bombay-Baroda 
Deb.  J,  to  94i-5S,  Burma  24  p.c.  i,  to  iio|-iJ,  do  Deb.  J,  to 
804-14,  Delhi  Umballa  Guar.  24,  to  1524-34,  E.  Indian  "  B  "  J,  to 
24I-S,  do.  3  p.c.  Deb.  J.  to  80J-1J,  do.  34  p.c.  J,  to  944-54.  G.I. P. 
"  B  "  4.  to  204-1,  do,  34  p.c.  Deb.  4,  to  95-6,  Scinde  Punjab  "  A  " 
i.  to  19-4,  do.  "B"  |,  to  244^,  S  Punjab  Ord.  14,  to  141-2, 
Nizam's  do.  4  p.c.  Deb.  (Brr.)  4,  to  964-74. 

COLONIAL  RAILWAYS. -Rise:  Algoma  Cent,  and  Hud.  2,  to 
968,  Emu  Bay  14,  to  85  8,  Grand  T.  Pac.  rst  Mt.  4,  to  82-3,  Grand 
Trunk  Guar,  i,  to  924-34,  do.  ist  Pf.  14,  to  1094-104,  do.  2nd  Pf. 
14,  to  994-1004,  do.  Mid.  of  Can.  5  p.c.  i,  to  100-2,  do.  Well  Grey 
45,  to  113-6,  Mashonaland  ist  Mt.  i,  to  102-4.  do.  Guar.  4,  to 
103-5,  Mid.  of  W.A.  I,  to  80-3,  Shuswap  and  Okana.  I,  to  72-4, 
Temisccuata  Prior  Ln,  i,  to  101-3.  Fall  :  Betra  6  pc.  4.  to  864-84. 

AMERICAN  RAILROADS.— Fall :  Alabama  G.S.  Ord.  i.  to 
42-44,  Alabama  N.O.  "A  "  J,  to  9j-iog,  do.  Dfd.  jg,  to  ^-^g, 
Atchison  P(d.  i,  to  105-6,  Chicago  G.W.  Pfd.  3.  1044-8,  Chic.  Mil. 
Pfd.  I,  to  151-6,  Erie  ist  Pfd.  24,  to  50-1,  do.  2nd  14  to  39-40, 
G.N.R.  Pfd.  3,  to  129-31,  Kansas  City  2,  1034-6,  Minn.  St.  Paul 
Com.  2,  to  144-7,  Missouri  Pfd.  i,  1067-9,  Nat.  of  Mex.  ist  Pf.  J, 
to  72j-3j,  do.  2nd  4,  to  384-9,  Norfolk  and  Westn.  Pfd.  i,  to  90-3, 
Northn.  Pac.  4.  to  126-8,  liock  Island  Com.  2,  to  30J-1J,  do. 
Pfd.  I,  to  62-4,  Southern  Pfd.  14,  to  66-7,  Wabash  Pfd.  14,  to 
384-94 

Bonds  (Gold).  — Rise :  Chicago  Mil.  (Wisconsin  Bd.)  34,  to 
107-11,  Chicago  St.  Louis  1951  14,  to  9S-101,  Lnuisville  1931  i,  to 
112-5,  Texas  and  Pac.  ist  Mt.  2,  to  111-5.  Fall:  Atchison  50-yr. 
4  p.c.  2,  to  110-2,  do.  1917  2,  to  111-3,  do.  4  p.c.  Com.  2,  to  110-2, 
do.  1960  I,  to  106-8,  Denver  1923  i,  to  104-6,  Erie  1953  i.  to  82-5, 
Kansas  City  14.  to  75-8,  Mex.  Internat.  i,  to  84-8,  N.Y.  Cent 
4  p.c.  Gold  Debs.  4-  to  974-84.  Norfolk  and  Wes.  1944  2,  to  107-10, 
Union  Pac.  1927  i,  to  107-g,  Nat.  of  Mex.  1957  4.  to  96-7  p.c,  do. 
1977  I,  to  89-91. 

Bonds  (Sterling). — Rise  :  Alabama  NO.  '■  B  "  i,  to  107-9. 

FOREIGN  RAILWAYS— Rise:  Antofagasta  Dfd.  i.  to  140-2. 
Argentine  G.  W.  5  p.c.  Deb.  i,  to  11 1-3,  Argentine  Trans.  "  B  "  i, 
to  76-8,  Bahia  Blanca  and  N.W.  Deb.   i,  to  98-100.  Brazil  i,  to 
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85-6,  B.A.  Cenlral  i,  to  97-8.  Cartagena  (Col.)  1-32,  to  11-32— 13-32. 
Cent.  Uruguay  6,p.c.  Deb.  i,  to  102-4,  Chilian  Trans.  "A  "  and 
"B"  both  J,  to  96-7.  do.  "C  "  J,  to  96J-7J,  Colombian  N.  2J,  to 
85-7,  Entre  Rios  ist  Pf.  J,  to  97-8,  do.  2nd  i,  to  66-8,  Inter,  of 
Max.  4  p.c.  Deb.  i,  to  96-8,  La  Guaira  and  Car.  |,  to  7-4,  Lima 
Shs.  i.  to  3J-J,  Manila  "A"  i,  to  86-7,  do.  "  B  "  i,  to  75i-6i, 
Mid.  Uruguay  Ord.  2^,  to  ig4-2oJ,  Ottoman  (Cassaba)  2J.  to  91-4, 
Paraguay  Cent.  5  p.c.  Deb.  J,  to  52-3,  Piraeus  Athens  ist  Mt.  i,  to 


Highest  and 
Lowest 
this  year. 


794 
79} 

m 
li 

68 
638 

93i 
87 

io3i 

<oo 
103 

IOO{ 

9a 

9'' 
92: 

91 

1001 
63; 
931 

9ii 

92i 
III} 

25 

63J 

449 

i6| 
5" 

60A 
945 
48i 
1253 
esi 

9oi 

39S 

25l 
62] 
65} 
'5i 

32|l 

1291 

>37| 
IJo| 
40* 

140J 
461 

104 
I04i 

8oi 
1234 

m 

tiii 
147 

112 
1034 

4>l 

62i 

74 

J15 

27 
174} 

163 
20li 

yi 

lot 
"7 

90J 
121 
105 

gtl 

1>7 

49l 

Si 

66 
47i 
'37 

»<i 

■41 

202i 
76 
Hi 
50J 


Last 

Carrying 
over  Price 


87 

87i 

943 

t 

em 

64i 


m 

87} 

95 

104a 

1018 

105S 

lOli 

93I 

99, 

92J 

9'i 
icoj 

«5i 

933 

93i 

lie 
103 

91 

28 
69 
50 

"7 
29J 
34 

:8 
'4 
70J 
95J 
34t 

131J 
69^ 
96I 
45 
26 
6ii 
75i 
68 
348 

136 

146J 
84 
49 

140 
503 

lie 

108 

87i 
1304 
354 
754 
321 
140 
1504 
35ii 
■15 
110 
44 
65i 
81J 
I22i 

29 
184 

.»! 
2184 
264 

34i 

102 
"94 

'24* 
1064 
97 
1184 
88* 

5°t 
it 
674 
Szi 
141) 

^^i 

Hi 

208 

804 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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li 


Consols  (2I  p.c.)  Money 

Do.    Aocount  (April. 5)         • 
Local  Loans  (3  p.c.)     '..        • 
London  Connty  (^  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
InHia  3i  p.c.  Stck.  red.  1931    . 
Do.  3    p.c.  Stck.  red.  1948     , 
Do.   2A  p«c.  Stck.  red,  1926    . 
Do.  3j  p.c.  Rupee  Paper 

Arf;entlne  4  p.c.  Rescission     . 
Mrazil4  p.c.  RIy.  Guarantees. 
Chilian  4ipx.i8»6 
Chinese  5  p.c.  1896,  Gold         . 

Do.      4^  p.c.  iSgEJ,  Gold 

Cuba  5  p.c.  1904 

Kgypt  iJnilied  4  p.c, 
Hungarian  4  p.c.  1B81    ., 
Jajpan  4)  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  19C0 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New,, 
Russian  4  p.c.  18^9         , , 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      ..        .. 

Brighton  Ordy   (3-73)     .. 
Do.       Def.  (43.  1910).. 
Caledonian  Ordy.  (3-31) 
Do.  Def.  (nit-J) 

Central  London  (3-3) 

Do.  Def.  (2,  19x0)    ,. 

Chatham  Ordinary 
Ciiy  and  South  London  (ij-ij) 

Furness  (fJ-iJ) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (iJ-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . . 
Do.  Def.   (aj,  1910) 

Great  Western  (4-7^)      . . 
Hull  and  Barnsley  (3-4^) 
Lane,  and  Yorks.  {3J-5J 
Metropolitan  (ij-ij) 
MelropoHtan  District    ..        .. 
Midland  Pref.  (2i-2i)     .. 
Do.     Def.  (2i-4i)       .. 
N^rth  liritiah  Pref.  (3-3) 
Do.  Def.    (i-i).. 

North-Eastern  (5-7) 
North-Western;(5i-73)  .. 
South-EasiernOrd.  (1-6) 

Do.  Def.     (1,1910).. 

South -Western  Ord.  (4.8J) 

Do.,    .  Def.  (2^,  1910)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohiu  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Sliares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,,         , 

Reading  Shares  (3)         , .        , 
Southern  Pdoi he  (6)       ,,        . 

Southern    

Union  Pacilic  (lu)  .. 

Wabash 

Canadian  Pacitici(8-io) .. 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West   (5.5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Otd.  (5-7).. 

Do.  do.  Def.  (6)     ,, 

Central  Uruguay  (5-4)    . , 
Cordoba  Central  Deb.  (4)  (Gen 

Nth,  Sec.)         

Do.  Income  Db  Stk.(72/6-ao/o) 
Cuban  Central  I4) 
Leopoliiina  (3J)    . .        .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     isi.  Prel,(8-a>    ., 

Do,    and  Pref.  i2i-6) 
Ntlrale  Ord.  (3/0-7/0)     .. 
Sau  Paulo  Brahman  (la-ia) 
United  ut  Havana  Ord.  (4} 
Coats,  J.  and  P.  (30-351.. 
Do.     Pref.  (20)  .. 


Price 
last  week. 


Price 
this  week- 
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95-7,  do.  3  p.c.  3,  to  62-4,  U.  of  Havana  Pf.  i,  to  101-3.  Fall  : 
Araraquara  J.  to  1044-5*.  Argent.  G  \V.  Pfd.  i,  to  109-11,  Cordoba 
Cent.  Ord.  i.  to  88  90,  do.  5  p.c.  Deb.  i.  to  114-6,  Egypt  Delta  Pf. 
i.  to  7i-^.  <io.  (War.)  J,  to  8-J,  Kntre  Rios  Ord.  i,  to  45-6.  Inter, 
of  Mex.  ist  Pf.  4,  to  92-3,  do.  2nd  J.  to  67-8.  Guayaquil  5  p.c.  i,  to 
50^-14.  Leopolaina  Pi.  J,  to  lojii,  Mex.  Souttin.  Ord.  },  10 
ioiJ-24,  Nitrate  Did.  J,  to  3j-J,  N.W.  of  Uruguay  ist  Pf.  i,  to 
44-b,  do.  2nd  I,  to  i3i-4i,  Ottoman  (Aidin)  ist  Deb.  i,  to  93-S>  do. 
.2nd  I,  to  102-4,  S'  Austrian  (Ser   X)  i,  to  ii-g. 


BANKS  AND  DISCOUNT  COKPANIES.—RlM :  Anglo-AustrUn 
i.  to  14-5,  Anglo  S.  Amer.  J.  to  8i-9j.  Bk.  of  N.Z.  J.  to  iii-i2. 
Canadian  of  Commerce  4,  to  224-3xd,  Colonial  i.  to  jl-g,  Edk. 
Scot,  and  Aust.  J,  to  i^l-ji,  Imp.  of  Persia  |.  to  7!-}.  Ionian  £^ 
pd,  J.  to  4i-J.  Lon.  and  Prov.  J.  to  2iJ-|,  Lon.  of  Mex.  and  S. 
Amer.  |,  to  14-^,  Lon.  City  and  Mid.  },  to  47|-8i.  Standard  of  S. 
Africa  2,  to  65-8.  Fall :  Anglo-Jap  i,  to  2-j.  Bk.  of  Egypt  2i.  to 
27i-8j,  Ind.  of  Japan  J.  to  8j-|,  Nat.  of  Egypt  J,  to  2<>i-i,  Nat. 
Prov.  of  England  i,  to  414-2. 

BREWERIES  AND  DISTILLERIES.— RIm  :  Arnold  Perrett 
Pref.  J,  to  2J-3.  Arrol  (A.)  Deb.  I,  to  40-3.  Backus  and  Johnston's 
ist  Deb.  2,  to  90-2.  Bartholomay  Pref.  i,  to  48-5!.  Bass.  KatclifT 
Pref.  I,  to  97-100,  do.  44  p.c.  Deb.  i.  to  104-7.  Bullard  Deb.  3.  to 
59-64,  do.  "  B  "  Deb.  i,  to  53-6,  Colchester  j,  to  j-i  J,  do.  Pref.  J. 
to  3j-4i,  Daniell  Ord.  i.  to  l-ik,  do.  ist  Deb.  i,  to  65-9.  do.  2nd 
Deb.  I.  49-52.  Denver  Untd.  Pref.  J.  to  3!-}.  Distillers  Ord.  4,  to 
14-5.  Hall's  Oxford  Deb.  i,  to  77-80.  Hoare  J.  to  2|-J.  Hopcraft 
and  Norrls  Deb.  i,  to67-70.  Huggins  Pref.  4.  to  i^-J.  Indianapolis}, 
to  J-iJ.  do.  Pref.  i  to  6J-74.  do.  Debs.  2,  to  86-91,  Jones  (F.)  Pref. 
},  to  iJ-24.  Marston,  Thompson  and  Evershed  Pref?  J.  to  6^-},  Mel- 
lersh  and  Neale  Deb.  i,  to  68-72,  Milwaukee  and  Chicago  i,  to  49-52, 
Mitchells  and  Butler's  Pfce  ^.  to  ii-},  Nalderand  CoUyer's  Ord.  }, 
to  i8i-9j.  New  England  J,  to  5J  i,  do.  Pfce.  J.  to  9j-J.  Noake's 
Pref.  J.  to  4i-i,  do.  Deb.  2.  to  67-70.  Nottingham  "  B"  Deb.  i,  to 
63-6,  Ohlsson's  Cape  ist  Deb.  3,  to  83-6,  do.  "B"  Deb.  3,  to 
77-82,  Parker's  Burslem  ist  Deb.  2,  to  82-5,  Pryor,  Reid  Deb.  i,to 
75-8,  Robinson's  Pref.  i^,  to  5-4.  St.  Lonis  ^,  to  2'^~&'  do.  Pref.  J, 
to  7J-88,  Salt  (Thos.)  ist  Deb.  i  to  55-8.  do.  4  p.c.  Deb.  i.  to 
29-33,  Shipstone  Deb.  i,  to  78-82.  Smith,  Garrett  Deb.  2,  to  68-73, 
S.  African  Ord.  J.  to  1^2-^,  Stretton's  Derby  ist  Deb.  i,  to  80-3, 
Style  and  Winch.  Deb.  i,  to  78-81,  Wolverhampton  and  Dudley 
"  B  "  Debs.  5j,  to  69-72.  Fall  1  Allsopp  Ord.  i.  to  6-8,  do.  4)  p.c. 
Deb.  3,  to  69-73.  do.  3J  p.c.  i,  to  36-9,  do.  4  p.c.  i.  to  10-3, 
Bieckert's  Ord.  5,  to  127-32.  Brampton  Ord.  J,  to  Iij-J,  J.  W. 
Cameion  ist  Mt.  i,  to  87-91,  do.  3J  p.c.  i,  to  66-70.  Cannon  Pf.  J, 
to  6-6J,  City  of  Chic.  Pf.  ^.  to  itt-2A.  Courage  and  Co.  Pf.  i.  to 
77-82,  Dartlord  Ord.  4,  to  i  j-2i,  Jas.  Eadie  Pf.},  to  68-7}.  Watney, 
Combe  Pfd.  i.  to  22-5,  do.  ist  Pref.  i,  to  64-7,  Worthington  "  B  " 
Deb.  3.  to  69-72. 

CANALS  AND  DOCKS.— Rise:  Newhaven  Harb.  2.  to  104-6. 
Fall  :  Manchester  Ship  Canal  {g.  to  1^^-^},  Regent's  Canal  J,  to 
48-50.  Suez  I.  to  212-7. 

COMMERCIAL,  INDUSTRIAL,  Ac. -Rite:  Aplin  and  Birrett 
Ord.  i,  to  2J-3,  ApoU.  and  Johann.  Deb.  i,  to  74-7,  Assoc.  Port. 
Cement  ^.  to  5-^-^1,  do.  Pref.  J,  to  8J- J,  do.  Deb.  i.  to  90-2, 
Australian  Pastorsd  i,  to  89-92.  Bradbury,  Greatorex  Ord.  ),  to 
8J-g,  Brit.  Aluminium  ,■),,  to  i-J,  do.  Pfce.  ,'t,  to  j-i,  do.  Deb.  3,  to 
78-83,  Brit.  Oil  and  Cake  Mills  Deb.  i,  to  94-7,  Brit.  Westing- 
house  4  p.c.  Deb.  2,  to  59-62,  Bush  (W.  and  J.)  Pref.  J.  to  3i-i, 
Calico  Printers  Ord.  1-32,  to  23-32 — 25-32.  Canadian  Car  and 
Foundry  Bds.  i,  to  109-11.  Can.  Mineral  Rubber  Dbs.  },  to 
96i-8i,  Can.  Western  Lumber  Deb.  }.  to  8890.  City  of  Santo* 
Impvts.  (Trams)  Debs,  i,  to  99-101,  Debenhams  Pref.  |,  to  9g-j, 
Delahaye  Pfd.  Ord.  jg,  to  ^-i-f^.  Dominion  Sawmills  Debs.  2}, 
to  924-4J.  Dunlop  Pneu.  Tyre  1-32.  to  i  1-32 — 5-32,  Edison  and 
Swan  "  A  "  Shrs.  £5  pd.  J,  to  ij-2|.  Eley  Bros.  }.  to  13-4.  Eng. 
Sewing  Cotton  Ord.  1-32,  to  2}-^,  Farmer  and  Co.  Pref.  J,  to 
loi-ij,  Fletcher,  Son  and  Feamall  Deb.  i,  1086-9,  Foster  (M.B  )  1st 
Pref.  J.  to  2J-3,  Gordon  Hotels  Ord.  J.  to  3|-J.do.  4i  p.c.  Deb.  2.  to 
86-90,  do.  4  p.c.  Deb.  i.  to  75-9,  Havana  Cigar  Debs.  2,  to  70-80.  Hill 


£W.)  Ord.^.  to  ^-A.  number  1-32.  to  g-i.  do.  Pre],  i,  toi-J.  Imp. 

'_        1044-64.  Internal.  Hari 
La  Guaira  Harbour  ist  Mt. 


■Tobacco  Deb.  4.  to  : 


r-64,  Internal.  Harvester  Pfd.  5.  to  125-8, 
I,  to  82-4,  J.  Lyons  Ord.  ^.  to  frj^-i^, 
do.  44  p.c.  Deb.  1,  to  104-7,  Maple  and  Co  "C"  J,  to  2}-|, 
Miller's  Kirri  Pf.  1-32.  to  i  1-32—3.32,  Moss  Empires  Deb.  4,  to 
103-7,  New  Lon.  Borneo  Tobacco  ■ff,  to  li-i,  Paci6c  Phosphate 
Ord.  J,  to  74-8,  do.  6s.  8d.  pd.  |,  to  34-4.  Palace  Theatre  1-32,  to 
27-32 — 31-32.  Paquin  Ord  -fg,  to  ij-2i.  Peek  Bros,  and  Winch  Pf. 
i,  to  2J-3J,  River  Plate  Fresh  Meat  Ord.  1-32,  to  i  17-32 — i  21-32, 
Rolls  Royce^.  to  i^-2r!i,  Rosario  Drainage  2nd  Deb.  i.  to  79-81, 
Salt  Union  Ord.  ^,  to  f-^,  do.  Pf.  4.  to  ^jfi.  Savoy  Hotel  ist  Mt. 
I.  to  86-91,  do.  (Strand)  Deb.  i,  to  74-9.  Strand  Hotel  Ord.  fg,  10 
i^-Vk.  do.  Deb.  i,  to  98-101,  Tany  (E.  W.)  Ord.  A.  to  ft-i^, 
Thomson  Scenic  Rly.  -fg,  to  jf-i.  J.  Travers  Ord.  ^.  to  i-H, 
Underground  RIys.  44  p  c.  2.  to  97-9.  U.S  Lumber  and  Cotton 
4,  to  884-904,  Waterlow  Bros,  and  Lay.  Ord  4.  to  34-4t.  do. 
Pf,  4,  to  54-6J,  Wouldham  Cement  ist  Mt.  2,  to  73-8. 
Fall :  Alhambra  jg,  to  i-^,  Amer.  Thread  Bds.  i.  to  93-5  p.c, 
Anglo-Russ.  Cotton  Facts.  Debs  4,  to  80-3,  Apoll.  and  Joban. 
Pref.  4.  to6j8-|,  Assam  Rys.  and  Trad.  ••  B"  j,  to  104-6.  Bell's 
Utd.  Asbestos  -fg,  to  14-},  Bleachers'  Assoc.  Ord.  1-32,  to  ^l. 
Can.  Car  and  Foundry  Fref.  J,  to  iio-i.  Edison  and  Swan  "A" 
Shrs.  £i  pd.  fg,  to  i-l.  Egyptian  Mkts.  Ord.  1-32.  to  i^-i, 
Faudel's  Ord.  ^.  to  n~li-  i^'ie  Cotton  Spinners'  Ord.  1-32,  to 
'A'S-  Harrod's  Stores  Founders'  Shires  -fg,  to  log-S,  Home  and 
Col.  Stores  6  p.c.  Pref.  -{g,  to  sl^-ji.  Hunter.  Morris,  and  Elkan 
Pfce  jg,  to  i-g,  lUinoi-i  Car  Shs.  4,  to  2*-4\.  Internal.  Hirvester 
Stk.  I,  to  119-22,  La  Guaira  Harbour  2nd  Mi.  i,  to  23-5.  London 
Pav.  J.  to  24-3,  Lovell  and  Christmas  Ord.  4,  to  4|-5i,  New 
Transv.  Chemical  ■}■„,  to  2.j^-A,  Pin.  Co.  to  Protect  Pro.  and 
Trade  in  Currants  4.  to  90-1,  Sansmena  Frozen  Meat  ist  Mt.  5.  to 
175-85.  Underground  Klys.  5  p.c.  4.  to  102-3.  United  Alkali  Ord. 
4i  'o  ii-i-  'lo    1''    }■  "^  i-ij.  Wyman  and  Sons  Pi.  -jg.  to  i^-tf- 

ELECTRIC  LIGHTING  AND  POWER.-Rlae:  Broraptonand 
Kens.  Ord.  and  Ft.  4,  to  7i-|.  Calcutta  Ord.  4,  to  6H.  CalHtfy 
Power  4,  to  94-6.  Charing  X..  W.  End.  &c.  Ord.  4.  to  4*-!.  Chebea 
Ord.  4,  to  4i-j.  City  of  Lon.  2nd  Db.  i,  to  100-3.  Coraotta  Light, 
&c..  4,  to  934-54,  County  of  Lon.  44  p.c.  Deb.  i,  to  106-9.  Eimund- 
sons  Ord.  ■^.  to  A-ft.  do.  Pf.  4.  lo  ii-2|,  do.  ist  Mt.  24.  to  81-5. 
Kensington  and  Knigbtsbridge  Ord.  |,  to  741.  do.  (Noiiinc  Hill) 
I,  to  96  9,  Melbne.  Elec  Pf   i,  to  35-40,  do.  Dh.  4,  to  92-4.  Metro- 
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politan  Pf.  -^,  to  4I-J,  Mexican  L.  and  P.  Bds.  J,  to  96J1-74,  Mid- 
land Corp.  I,  to  97-g.  Monterey  Rly.,  &c.,  J,  to  91J-2J,  Notting 
Hill  |,  to  iz-j,  Oxford  Db,  i,  to  93-5,  S.  Metropolitan  L.  and  P. 
ist  Pf.  1-32,  to  31-32— I  3-32,  Urban  Pf.  J,  to  ij-2g.  Fall :  Brush 
Enging  Ord.  ^,  to  iV-^,  Mexican  L.  and  P.  Com.  J,  to  92J-34, 
do.  Pf.  i,  to  1 12-3,  Westminster  Ord.  J,  to  8-J. 

FINANCIAL,  LAND  AND  INYESTMENT.-Rise:  Brit,  and 
Aust.  Tst.  Deb.  2J.  to  94-7,  Brit.  Empire  Ld.,  &c.,  Pfce.  4,  to 
86-g,  Brit.  Nth.  Borneo  1-32,  to  i  g-32 — 11-32,  Calgary  and 
Edmonton  jg,  to  ^-i^>  Debenture  Corpn.  Ord.  i,  to  62-5,  Internl. 
Financial  Deb.  i,  to  100-2,  Java  Invst.  Ln.  and  Agcy.  yg,  to  ^-^, 
Law  Debenture  Corpn.  Pfce.  i,  to  9I-10J,  Mort.  of  Kiver  Plate 
Deb.  J,  to  105-8,  N.Z.  Ln.  and  Merc.  Deb.  i,  to  98-100,  do  3rd  6, 
to  128-31,  Pekin  Shansi  ^'^,  to  1J-2,  Peruvian  Ord.  J,  to  loJ-J,  do. 
Pfce.  J,  t0  38J-J,  do.  Debs.  J,  10  106-^,  River  Plate  Tst.  Ln.'Ord. 
J,  to  7-4,  Southern  Alberta  Ld.  jg,  to  2-J,  Tst.  and  Agcy.  of  Aust. 
Ord.  J,  to  §-^,  Tst.  and  Ln.  of  Canada  £1  Shs.  J,  to  i-k.  Trustees 
Exors.  and  Sees.  Ord.  2,  to  86-8,  do.  Cons.  Deb.  5,  to  101-3,  Van 
Diemans  Ld.  4,  to  48-51.  Fall:  Aboukir  Shs.  ^,  to  J-|,  Argent. 
Ld.  and  Inv.  Inc.  Stk.  i,  to  74-6,  Aus.  Merc.  Ld.  and  Finance  J,  to 
6i-7,  Corpn.  of  Westn.  Egypt  (Bearer)  1-32,  to  ^-i,  Egyptian 
Invst.  and  Agcy.  1-32,  to  13-32 — 15-32,  Equitable  Reversionary  Int. 
I,  to  80-3,  Peel  River  2J,  to  185-90,  Pekin  Ord.  1-32,  to  i^-^. 
Port  Madryn  ■^,  to  2J-J,  Scott.  Aus.  Inv.  Ord.  i,  to  92-6,  Wembly 
Pk.  Est.  Ord.  -ff,  to  17-32 — 21-32. 

FINANCIAL  TRUSTS.— Rise :  African  City  Props.  Deb.  i.  to 
98-100,  Anglo-Amer.  Deb.  Ord.  3,  to  124-6,  Bankers'  Invst.  Def. 
I,  to  91-3,  Brewery  and  Cora.  Ord.  1,  to  67-9,  do.  Def.  t,  to  70-2, 
Brit.  Invst.  Deb.  i,  to  101-3,  Brit.  Steamship  Def.  15,  to  74-6, 
Easln.  Internl  Rubber  J,  to  i^^-^.  Foreign,  Amer.,  and  Genl.  Def. 
I,  to  109-11,  Gas,  Water,  and  Genl.  Deb.  i,  to  70-2,  Genl.  Invs. 
and  Trustees  Ord.  J,  to  iot-3.  Glebe  Telegraph  and  Tst.  Ord.  i, 
to  lO^-i,  Guardian  Invst.  Def.  3,  to  gi-3.  Industrial  and  Genl.  Ord. 
3,  to  153-5,  Lon.  Genl.  Invst.  Def.  2,  to  92-4,  Lon.  Scott  Amer. 
Def.  I,  to  126-8,  Melbourne  City  Props.  Deb.  2,  to  74-7,  Merchants 
Tst.  Ord.  3,  to  129-31,  Rubber  Plants.  Invst.  •^,  to  i|-i,  do.  iss.  at 
prem.  ■^,  to  ij-|,  Scott.  Invst.  Tst,  Deb.  i,  to  97-9,  Scott.  Tea  and 
Rubber  i,  to  2i-j,  Second  Scott.  Invst.  Deb.   i,  to  96-8,  Stk.  Con- 
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TRAMWAYS  AND  OHNIBUB.-Rise  :  Auckland  J,  to  1044-6J, 
Birmingham  and  Mid.  3,  to  87-9,  Brisbane  Db.  2j,  to  99-102, 
Calcutta  Ord.  Jj,  to  5J-J,  Gen.  Motor  Cab.  Pfd.  J,  to  2j-i, 
Hastings  and  Dis.  Db.  i,  to  72-7,  Isle  of  Thanet  Pf.  -^,  t0  2-g, 
L.G.O.  Ord.  I,  to  95-9,  do.  Pref.  J,  to  8J-9J,  Lon  Utd.  Trams.  Deb. 
I,  to  74-8,  Metrop.  4j  p  c.  Deb.  i.  to  101-3,  Mexico  Trams.  J.  to 
128-9.  Para  Deb.  i,  to  98^-100,  Potteries  Deb.  i,  to  81-4,  Pro- 
vincial Deb.  I,  to  101-3,  Rio  j,  to  109J-10J,  do.  50-yr.  Bds.  i,  to 
98-9,  Singapore  Debs,  i,  to  84-8,  Utd.  of  Montevideo  Deb.  J,  to 
103-6,  Yorkshire  Pref.  J,  to  24-|,  do.  Deb.  i,  to  80-3.  Fall  :  Brit. 
Columbia  Pfd.  Ord.  ij,  to  124-7,  B.  E.  T.  ^.  to  ij-2i,  do.  Pref. 
■^,  to  4*5-5-^,  B.A.  Port  and  City  Deb.  ij,  to  98-102,  Cape  1-32, 
to  15-32—19-32,  Lon.  Utd.  Trams  ji,  to  2^-3!,  Potteries  Ord.  it, 
to  9-32 — 13-32,  Rio  30-yr.  Bds. J  ,  to  ggj-ioojp.c,  Sao  Paulo  J,  to 
162-4. 

WATERWORKS.— Rise:  Colne  Valley  "A"  2,  to  267-72,  do. 
"  B  "  3,  to  175-8,  do.  "  C  "  I,  10  242-7,  East  Surrey  Ord.  J,  to 
i6J-i-     Fall :   Prov.  of  B.  Ayres  J,  to  6J-7J. 


1* 


to- 


version  and  Invst.  Ord.  8s.  Shs.,  ,V,  to  ^-^,  do.  Annuity  Shrs. 
^-^,  do.  L.  and  N.W.  Def.  i,  to  21-2,  Trust.  Union  Ord.  J, 
_-ii.  Fall:  Globe  Tele,  and  Trst.  Pfce.  J,  to  13-i,  Internl. 
Invst.  Def.  2,  to  69-71,  Lon.  and  New  York.  Pfce.  i,  to  100-2,  Rly. 
Share  Tst.  and  Agcy.  Pfce.  i,  to  138-42,  Rhodesia  Rlys.  Tst.  -{g,  to 

GAS. — Rise  :  Havana  Gas  and  Electricity  i,  to  8S-90,  Imperial 
Continental  Cap.    Stk.  J,  to  187-9,  Sth.  Metrop.  Deb.  J,  to  79-81. 

INSURANCE.— Rise:  Commercial  Union  Debs,  all  j^,  to  99J- 
1014,  Employers'  Liability  4,  to  14J-5,  Lon.  and  Lanes.  Fire  ^,  to 
25J-6J,  Lon.  Ass.  Corpn  ^,  to  54-5,  Northern  J,  to  Si-g,  Royal 
Exchange  i,  to  217-20,  Royal  Deb.  ^,  to  102J-4J,  Sun  J,  to  124-3, 
Yorkshire  ;f  I  Shs.  J,  to  ii-J. 

IRON,  COAL,  AND  STEEL.— Rise :  Armstrong  Whitwcrth  £1 
Shs.  1-32,  to  2f5-J,  do.  Deb.  J,  to  100-2,  Bengal  Ord.  1-32,  to 
■^-^,  Canada  Corp.  J,  to  103J-5J,  Consett  |,  to  32^-3^,  Dunder- 
land  Ore  6  p.c.  Bds.  3,  to  93-8,  Howard  and  "  B  "  Deb.  i,  to  95  8, 
Nova  Scotia  J,  to  g4|-5|.  Pease  and  P.  Ord.  J,  to  13J-4J,  Rhymney 
Dbs.  2,  to  g8-ioo,  do.  New  Pits.  2J,  to  98-100,  S.  Durham  Db.  i, 
to  85- 8,  Thames  Ironwks.  Dbs.  2,  to  65-70,  Vickers  and  Maxim  ist 
Mt.  I,  to  100-2.  Fall:  Babcock  and  W.  Ord.  g,  to  5i-J,  Bengal 
Db.  2,  to  78-83,  Beyer  Peacock  Pf.  1-32,  to  j-J.  Cammell  Ld. 
Ord.  4,  to  3S  4.  do.  Pfce.  5,  to  4J-54,  Cargo  Fleet  £1  Shs.  1-32,  to 
13-32—15-32,  Hill  (Richard)  Pf.  J,  to  4J-I,  MacLellan  (P.  and  W.) 
J,  toiiJ-i2i,  Nantyglo  1,1067-9,  Otis  Cons,  i,  to  96-9,  Staveley 
Ord.  ^,  to  iJ-2,  U.  Colls.  2.  to  47-50,  Steel  Corp.  Com.  3J,  to 
78i-S,do.  Pfd.  J,  to  122-3,  do.  Skg.  Fd.  Bds.  i,  to  108-10,  Vickers 
and  Maxim  Ord.  1-32  to  2  1-32 — 3-32. 

NITRATE.— Rise :  Lagunas  ^V.  to  af-J.  Fall:  Colorado  J,  to 
7-J,  Lautaro  j,  togj-io 

OIL.— Rise:  Commonwealth  Pfd.  .fe,  to  -^-^,   Lobitos  ■^,  to 


IS' 


i4-TC>  Spies  1-32,  to  i^-J.     Fall:  Assam 


to 


16"lff' 


Coalinga 


-31-32,  Pacific  1-32,  to  -fff-j^,  P'femier  Oil  and 
"Shell"   Ord.    1-32,  to   4^-^,  Trinidad  ■^, 


Brit.  1-32,  to  29-32 
Pipe    1-32,    to   ^i| 

SHIPPING.- Rise:  Gen.  Steam  Ord.  J,  to  6-J.  P.  and  O.  Dfd. 
I,  to  217-20,  RMS. P.  Pf.  J,  to  94-6.  Fall:  Amazon  i,  to 
15J-65,  Cunard  /20  pd.  J,  to  i6J-7j,do  ;fio  pd.  J,  to  7j-i,  Furness, 
Withy  Ord.  ^.  to  i.^-^. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Anglo-Java  1-32,  to 
■^-J,  Assam  i,  to  44-6,  Cachar  and  Dooars  Pf.  j,  to  loj-i,  Carey 
Unt.  J,  to  ij-l,  Ceylon  (Para)  i,  to  ^-i|,  Ceylon  Tea  Ord.  J,  to 
7i-8J,  Chersonese  1-32,  to  ^-^,  Chubwa  Ord.  J,  to  loj-i,  Cons. 
Est.  Ord.  J,  to  6J-7,  Cons.  T.  and  L  Ord.  |,  to  iiJ-J,  Deviturai  J, 
to  i-J.  Dimbula  Val.  Ord.  J,  to  2i-J,  Djasinga  J.  to  f-g.  Doom 
Dooma  J,  to  I7}-J,  E.  Ind.  and  Cey.  Ord.  J,  to  ii-J,  Java  Unt.  J, 
to  iJ-J,  Jetinga  Val.  Pf.  J,  to  45-5J,  Jokai  Ord.  J,  to  15-i,  Jugra  -fg, 
to  2-4,  do.  (5s.  pd.)  ■^,  to  J-i,  Kasintoe  i,  to  J-J,  Malacca  Pf.  ij,  to 
gj-io,  do.  ist  Mt.  12J,  to  120-4,  Singlo  ist  Mt.  i,  to  101-3,  Tangoel 
J,  to  i^-g.  Fall :  Ang.  Dutch  Plan.  1-32,  to  jj-i.  Cons.  T.  and  L. 
1st  Pf.  i,  to  9-J,  Dumont  Ord.  J,  to  6-4,  Singlo  Ord.  J,  to  iij-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Amazon  J,  to  5J- 
6g,  Ang.-Am.  Ord.  I,  to68i-7o4,  do.  Pfd.  J.  to  iiij-zj,  do.  Did. 
If.  to  27j-i,  Chili  A,  to  7^-^,  Direct  Spanish  Pf.  J,  to  SJ-g, 
Eastn.  Exten.  Db.  J,  to  ggj-ioij.  Eastern  4  p.c.  Mt.  J,  to  loi  3, 
Gt.  Northern  4,  to  32l-3i,  Indo-European  4,  to  56J-3J.  Monte- 
video Ord.  1-32,  to  29-32—1  132,  N.  York  J.  to  looj-i*,  Pac.  and 
European  i,  to  98-100,  Unt.  Riv.  Plate  Crd.  -^,  to  7i-|,  do.  (Nos. 
150,001  to  igo,ooo)  -fg,  to  7^-,'8,  W.  Ind.  and"  Pan.  2nd  Pf.  J,  to 
8i-9i.  Western  Db.  J,  to  100-2.  Fall:  American  Cap.  i,  to  148- 
50,  do.  Bds.  I,  to  log-ii,  Eastn.  Exten.  Shrs.  J.  to  I3i-g,  Eastern 
Pf.  4,  to  83J-5i,  National  Tel.  Dfd.  4,  to  137-9,  W.  Ind.  and  Pan. 
Ord.  ^.  to  2-i. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BRITISH     LINEN     BANK. 

So  far   as  the  ordinary   business  was   concerned,   this  bank 
did  well  during  the  twelve  months  ended  January  14,  and  in- 
creased its  nett  profits  by  ;Cio,237  to   £2y6,jg7.     There  were, 
howeT^er,  no  special  receipts,  such  as  the  /2o,6oo  from  profits 
on  investments  a  year  ago,   and  with  ^^22,840  less  at  ;£38,i5S 
brought  in  the  disposable  total  was  ^33,203  smaller  at  ;C3i4,952. 
The  dividend,   however,   is  maintained   at  the   regular   rate  of 
20   per   cent,   and  ;£io,oao   is   again   written   ofi  bank   premises, 
after  which  ;£22,88g  is  written  off  investments  against  ;^so,ooo. 
put  to  reserve,  leaving  ^1^32, 063  or  ^6,092  less  to  be  carried  for- 
ward.    Deposit  and  current  accounts  have  risen  by  ;f264,842 
to  ;£i2,ii8,i84,  but  the  note  circulation  shows  a  small  shrinkage 
of  ;^i.593  at  ^737.17°'  drafts,  letters  of  credit,  &c.,  are  pfgg.ogo 
doiwn  at  ;^22i,oo7,  and  acceptances,  &c.,  are  ^^45,738  down  at 
;^339,o96.     On   the   assets   side,   cash    and   money   at   call   and 
notice  are  given  as  one  item,  and  show  a  decrease  of  ^245,958. 
at  .£1,743,056.     Investments,  too,   are  ;£i87,2i3  lower,  British, 
Indian    and    Colonial    Government    securities   having   been   re-     I 
duced  by  ;f  86,440  to  ^1,573,200,  and  other  securities  by  ;if  100,773     | 
to  ;£'2,337,4i8,  but  the  directors  state  that  in  the  aggregate  these- 
show  a   substantial  surplus  in  market   value  over  the  amounts 
at  -which  they  stood  in  the  books.     Bills  discounted,  advances, 
&c.,  have  risen  by  ^£144, 859  to  ^^5, 720,283,  and  there  is  a  further 
increase  of  ;£45i,o2o  in  loans  for  short  terms  on  stocks  and  other 
securities,  making  a  total  of  no  less  than  ^3, 883, 158  employed 
in  this  way.     Bank  premises  and  other  heritable  property  have 
both  been  written  down,  but   the  aggregate  reduction  is  only 
;^4,64i   on  a  total  of  ;£6s6,309,  while  the  London  property  is 
unchanged  at  ^£370,000. 

BANK    OF    BRITISH    NORTH    AMERICA. 
The  operations  for  the  December  half-year  did  not  result  in 
such    an    outstanding    improvement    in    nett   profits   as   for   the 
second  half  of  igog,  but  the  increase  was  a  satisfactory  enough, 
one    of    ;£4,368    at    ,£70,455.      With    £12,071    more    at    £30,606- 
brought  forward,  the  available  surplus  was  £16,439  larger  at 
£101,061,  and  advantage  is  taken  of  this  to  trans.fer  £25,000  to 
the  reserve,  which  got  nothing  out  of  revenue  a  year  ago.    Then 
the  distribution   for   the  year   is   again   brought   up   to   7    per 
cent,   by   a   final    dividend   of  30s.    and   a   bonus   of    los.    per 
share,  and  after  repeating  the  bonus  of  5  per  cent,  to  the  staff,. 
writing  £10,000  against  £15,000  off  bank  premises,  and  making 
sundry    small    appropriations   to    the    staff    funds,    £17,201    or 
£3,344  less  is  carried  forward.     Changes  in  the   balance-sheet 
show   a   substantial  expansion   in   the   business.      Deposit   and 
current   accounts   are  £330,863   higher   at    £6,589,777,   the   not© 
circulation  has  risen  by  £77,347  to  £770,651,  and  rebate  account 
shows  an  increase  of  £6,454  at  £27,045,  but  bills  payable  and 
other   liabilities    are   f'^i.ix^   down   at   £1,995,651.      Cash   and 
specie   at   bankers   and    in  hand   is    £94,361    up   at   £1,194,258, 
but  the  bank  has  evidently  found  a  more  profitable  use  for  its- 
funds  than   lending  them    in   the  market,   as   call   and   notice' 
money  has  been   reduced  by  £347^097  to   £1,866,748.     Invest- 
ments too  are  /in, 756  lower  at  £515,040,  the  bank  having  dis- 
posed of  all  its  holding  of  Consols,  while  bills  receivable,  loans, 
on  security  and  other  accounts  are  £634.798  larger  at  £7,124,653. 
Bank   premises   show  an   increase  of  no  less  than  £37,592   at 
£226,065. 

CANADIAN  BANK  OF  COMMERCE. 
The  past  year  was  marked  in  Canada  by  a  steady  and  per- 
sistent demand  for  money  on  the  part  of  merchants,  manufac- 
turers and  the  farming  community,  and  this  bank's  share  in 
the  prosperity  is  reflected  by  an  increase  of  £67,268  to  £377,684 
in  nett  profits.  No  special  item,  such  as  the  £61,644  recovered 
a  year  ago  from  over-appropriations  in  connection  with  asserts. 
since  realised,  is  added  this  time,  but  the  balance  brought 
forward  was  £115,252  larger  at  £148,385,  and  the  total  avail- 
able is  therefore  £120,876  up  at  £526,069.  Out  of  this  th© 
dividends  paid  have  been  increased  from  8  per  cent,  to  9,  and 
£205,479  has  been  put  to  rest  account  against  nothing  last 
time,  but  £24,617  less  at  £61,644  has  been  written  off  pre- 
mises, and  after  transferring  an  extra  £4,110  at  £10,274  to  pen- 
sion fund,  the  sum  carried  out  is  /84,644  down  at  £63,740. 
The  "rest"  now  stands  at  £1,438,356  against  a  paid-up  capital 
of  £2,054,794.  Notes  in  circulation  have  been  reduced  by 
^■21,465  to  £2,100,607,  but  liabilities  on  deposits  are  £1,304,234 
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higher  at  /26,o6i,833.  the  increase  being  about  equally  divided 
S^lween  interest  and  non-inlerest  bearing  BalanceB  due  to 
other  banks  are  /:^°,<)io  up  at  ;£89,p57  in  Canada  ^nd  ^205,374 
■m?  at  /4.5,.37  abroad.  On  the  otlier  hand,  coin  bullion  and 
Dominion  notes  show  an  increase  of  ;C445.3S8  '^  ^3.830.820, 
fcalance«  due  by  other  banks,  agents,  &c.,  one  of  liiofiHb  at 
/3,o07,837,  and  call  and  short  loans  in  Canada  are  ;Ci59.429 
S6  at  /:i,54'.'75-  'i'his  last  is  more  than  offset  by  a  reduction 
of  /i  q<;6q4?  to  /2,37i,oii  in  call  and  short  loans  in  the 
United  States,  and  although  the  holding  of  Government  bonds 
and  other  securities  is  £iSMS^  "P  "'  ;£'.833.7S3.  t*"* .^^^^'/^^^"^ 
assets  are  ^673,344  do^"  at  ;C.2,77o,437-  ^""f  V  |^"|  ""'^ 
discounts,  however,  have  risen  by  ^^2,239,897  to  ^18,748,447. 
and  most  of  the  other  assets  are  up,  bank  premises  in  particu- 
lar  showing   an   increase  of  ;C5*''.793   »'   £,A^7<li^- 

COMMERCIAL    BANKING    COMPANY    Of    SYDNEY,    LTD. 

Profits  for  the  half-year  ended  December  31  only  improved 
by  /i  716  at  /i25,2i6,  an  increase  which  seems  unduly  small 
in  -new  of  the  large  additional  resources  at  the  bank's  disposal 
noted  below.  With  ^3-497  more  at  ^34,611  brought  forward 
•the  disposable  balance  was  ;£4,955  up  at  ^iS^.S&S.  and  tne 
dividend  paid  is  again  at  the  rate  of  10  per  cent,  per  annum, 
while  another  ^40,000  is  added  to  reserve  and  ^37.505  or 
/4g;;  more  is  carried  forward.  Reserve  will  now  amount  to 
/i, 420,000  against  the  paid-up  capital  of  ;£i, 500,000.  Deposit 
and  other  liabilities  show  what  we  should  imagine  was  a  record 
increase'  of  /3,o6o,656  at  /i9,622,848,  notes  in  circulation  are 
/36,3o2  up  at  ;£63i,538,  and  bills  in  circulation  ^352,50°  "P 
at  ^£1,320,467.  Of  these  increases  ^1,620,497  has  gone  to 
swell  the  coin  and  bullion,  which  now  amounts  to  A5,38i>970' 
£2i>o,2(&  appears  as  Australian  Commonwealth  notes,  a  new 
item,  liritish  Consols  and  other  securities  are  ;£6i  1,500  higher 
at  /;2,668,875,  and  bills  receivable  in  London  and  remittances 
in  transit  are  ;£78o,o52  higher  at  ^f 2,676,1 14-  Cash  at  bankers, 
however,  is  ;£2i3,977  down  at  ^^121,045,  while  money  at  short 
call  in  London  has  been  reduced  by  ^84,653  to  ;£i,270.'35.  and 
on  balance  the  total  cash  assets  show  an  increase  of  ;f  3,032,899 
at  /i2, 563, 173.  Bills  discounted  and  other  debts  due  to  the 
bank  are  ;^483,838  up  at  ;£ii, 564.052,  and  bank  premises  are 
valued  at  2487,455  or  ;Ci7.935  more. 

INDUSTRIAL     BANK     OF     JAPAN,     LTD. 

Including  a  slightly  larger  balance  of  66,630  yen  brought 
forward,  the  profits  for  the  half-year  ended  December  31 
showed  a  further  shrinkage  of  38,620  yen  at  2,150,044  yen.  This, 
however,  was  neutralised  by  a  reduction  of  40,188  yen  in  out- 
goings for  expenses,  interest,  &c.,  and  the  nett  profits  were 
1,568  yen  better  at  869,172  yen.  The  appropriations  of  105,000 
yen  to  reserve  against  losses  and  20,000  yen  to  dividend  equali- 
sation fund  are  repeated,  as  are  also  the  two  dividends,  making 
a  total  di.stribution  of  4  per  cent,  for  the  six  months,  or  at 
the  rate  of  8  per  cent,  per  annum.  Officers'  remuneration  the;n 
takes  another  25,000  yen  and  1,568  yen  more  at  60,172  yen  is 
carried  forward.  Changes  in  the  various  series  of  debentures 
issued  have  resulted  in  an  increase  on  balance  of  3,477,000  yen 
at  36,718,000  yen,  and  deposits  are  209,407  yen  up  at  8,874,649 
yen.  Cash  is  only  30,520  yen  higher  at  591,282  yen,  but  money 
at  call  and  short  notice  has  risen  by  0.334,616  yen  to  10,938,915 
yen,  while  loans  are  387,782  yen  down  at  26,233,075  and  bills 
discounted  have  been  reduced  by  773''48  yen  to  3,567,434  yen. 
Investments  in  National  Loan  bonds  com©  to  2,616,844  yen 
more  at  9,763,048  yen  and  debentures  of  commercial  enter- 
prises are  913,926  up  at  5,883,475  yen,  but  Local  Loan  bonds 
show  a  decrease  of  643,617  yen  at  5,832,435  yen,  and  the  hold- 
ing of  7,010,000  yen  Treasurv  bills  has  disappeared. 
LONDON    UNITED    TRAMWAYS. 

It  is  slow  work  correcting  the  misialies  of  the  past,  a'i  this 
company  is  finding  out  to  its  cost.  Traffic  is  developing  satis- 
factorily, and  during  the  past  year  over  60,000,000  passengers 
were  carried,  an  increase  of  3,255,000  over  1909,  but  the  share- 
holders receive  no  benefit,  as  the  whole  of  the  balance  of  nett 
revenue  has  to  be  put  to  reserve  for  renewals,  &c.  The  gross 
receipts  amounted  to  £iiiM')<  an  increase  of  ^15,430,  while 
the  working  expenses  were  ^234,211.  an  increase  of  £7,(>Ao> 
so  that  the  nett  revenue  of  £ion,-igS,  including  the  balance 
brought  forward,  is  ;f8,4oo  higher.  After  paying  debenture 
interest  and  placing  ^30,000  against  ;£2i,ooo  to  reserve  for 
renewals,  &c.,  there  is  a  balance  of  £8n  against  £^s°  to  be 
carried  forward.  The  reserve  for  renewals,  less  spe-.-ial  ex- 
penditure, with  the  above  addition  will  amount  to  ;f67,S33 
against  ^^52,368.  Earnings  were  adversely  affected  by  the  ex- 
tensive repairs  necessary  to  the  permanent  way,  but  the  re- 
arrangement of  fares  inaugurated  last  May  resulted  in  addi- 
tional traffic.  Nearly  the  whole  of  the  rolling-stock  has  been 
passed  through  the  repair  shops  for  complete  overhauling  and 
renovation.  Sixtv  cars  have  been  fitted  with  covered  tops,  and 
an  additional  forty  will  be  similarly  deal  with  this  year. 
Nothing  is  yet  settled  with  the  County  Council  as  regards  the 
portion  of  the  svsteni  within  the  Borough  of  Hammersmith. 
GENERAL    HYDRAULIC     POWER    COMPANY. 

The  gross  receipts  for  loio  were  7:134, 590,  an  increase  of 
;^4,37o,  from  which  it  may  be  gathered  that  the  company 
continues  to  make  satisfactory  progress.  The  usual  ;t«0'°oo 
is  placed  to  reserve  and  ;^i  5.000  as  against  ;f 8,550  is  wntten 
off  for  depreciation,  itc,  with  the  result  that  as  the  balance 
brought  forward  was  some  /7,ooo  less  at  ;f5.Ql6  the  amount 
available  is  onlv  ^40,875  against  /5-'>o53.  The  dividend  is 
therefore  reduced  from  5  to  4  per  cent,  and  /6,375  remains 
to  be  carried  forward.  It  is  pointed  out  that  there  has  been 
a  considerable  increase  in  the  business  during  the  j-ear,  but 
the  directors  beUeve  that  their  policy  of  snbstantiaUy  increasing 


the  reserves  is  in  the  interests  of  the  shareholders  generally, 
and  we  agree.  At  the  end  of  the  year  the  number  of  machines 
connected  in  London  was  6,702,  an  increase  of  198,  and  in 
Liverpool  the  numlber  was  1,129,  *"  increase  of  28.  The  ex- 
penditure on  capital  account  was  ;^76,ooo,  of  which  the  greater 
part  was  on  account  of  the  reinstatement  of  the  Millbank  Station 
at  Grosvenor  Road.  Further  expenditure  was  incurred  on 
account  of  the  Falcon  Wharf  station  and  the  laying  of  the 
additional  mains  required.  A  final  sum  of  /32,ooo  was  re- 
ceived from  the  London  County  Council,  and  the  whole  ot 
the  original  expenditure  on  the  Millbank  station  has  been 
written  off.  After  these  adjustments  the  London  undertaking 
stands  at  ;^i,oi2,i6o  against  ;£98i,830,  white  the  cash  in 
hand  has  dropped  nearly  j^3o,ooo  to  ^^4,812,  bringing  it  back 
practically  to  the  level  at  the  end  of  1908.  Debenture*  have  in- 
creased by  ;£io,ooo  and  the  reserve  for  renewals,  &c.,  by 
;f  17,000;  otherwise  the  changes  in  the  balance-sheet  are  unim- 
portant. 

BEYER,    PEACOCK    AND    CO. 

There  was  a  heavy  falling  oK  last  year  in  the  profits  of  this 
locomotive  building  business,  partly,  perhaps,  because  the 
Argentine  railways  were  not  spending  so  much  money  on  im- 
provements and  extensions.  Poor  results,  however,  were  fore- 
shadowed at  the  meeting  a  year  ago,  so  that  the  sharehc^ders 
were  probably  prepared  for  the  drop  in  the  trading  profit  to 
233,024.  After  paying  debenture  interest  and  setting  aside 
;f 8,889  for  depreciation,  the  balance  is  only  ;£« 3.720.  which 
allows  of  a  dividend  of  5  per  cent.,  with  the  small  margin  of 
/i,744  over.  Last  year  the  dividend  was  7J4  per  cent.,  ^10,000 
was  placed  to  reserve,  and  ;ti4>S23  ^as  carried  forward.  It  is 
stated  that  very  keen  competition  has  prevailed,  and  that 
prices  have  been  comparatively  unremunerative,  but  the 
efficiency  of  the  works  has  been  increased,  and  the  company 
will  be  in  a  position  to  take  advantage  of  any  revival  that 
may  take  place  in  the  locomotive  trade.  The  company  has 
/i5o,ooo  cash  in  hand,  a  reserve  fund  of  ;£8o,ooo,  and  a  re- 
serve for  depreciation  of  ;£69,42o.  so  it  ought  to  be  in  a  strong 
position. 

SWAN,   HUNTER  AND  WICHAM  RICHARDSON. 

After  providing  for  depreciation,  &c.,  the  net  profit  on  trad- 
ing last  year  was  ;£79,392,  an  increase  of  nearly  ^30,000  on 
1909,  which  in  turn  was  nearly  ;£io,ooo  better  than  1908.  On 
the  other  hand,  the  balance  brought  forward  was  j£5,ioo  less 
at  £(>,(>S°<  so  tJiat  the  available  total  of  ;£86,o42  is  barely 
7:25,000  higher.  The  dividend  is  increased  from  2J  to  5  per 
cent.,  and  £\sMl  remains  to  be  carried  forward.  Nothing 
has  been  placed  to  reserve,  although  the  company  has  suffered 
severely  from  the  neglect  to  make  reasonable  provision  for 
this  in  the  past,  as  the  trumpery  amount  of  /6o,3io  against 
a  ca.pdtal  of  ;£i, 173,600  sufficiently  indicates.  It  is  true  that 
/3o,565  against  £3X),(Afa  has  been  provided  for  depreciation  out 
of  revenue,  but  this  is  not  a  particularly  generous  allowance 
against  builclings,  plant  and  goodwill  figuring  in  the  balance- 
sheet  at  ;£  1,052,000  against  ^  1,031, 000  last  year.  Work  m  pro- 
gress has  increased  from  /42.580  to  ;£26s,ooo,  loose  tools 
and  stocks  are  valued  at  ^148,880  against  ;£ii7,ioo,  while 
cash  has  fallen  from  i^i 43.248  to  £(A,<^1-  During  the  year 
the  company  launched  70,000  tons  gross  register  against  77,640 
tons  in  1909,  but  the  output  was  retarded  by  the  unfortunate 
boilermakers'  dispute,  which  lasted  nearly  15  weeks.  Contracts 
at  present  in  hand  include  a  floating  dock  for  the  British 
Admiralty,  designed  to  lift  the  largest  war  vessels,  a  torpedo 
boat  destroyer,  and  several  passenger  and  cargo  steamers,  so 
that  the  prospects  for  the  current  year  are  fairly  encouraging. 
HARROD'S  STORES. 

TTiis  business  continues  to  expand,  and  the  gross  profit  on 
trading  for  the  year  ended  January  31  comes  out  at  ;£676,458,  an 
increa.se  of  ;£67,ooo  on  top  of  an  increase  of  £\S^<xm  for  the 
previous  year.  The  nett  profit  after  providing  lor  repairs,  &c., 
and  interest  is  ;f225,274,  an  increase  of  £\S>^oo.  The  usual  10 
per  cent,  is  placed  to  reserve,  which  now  amounts  to  cloae  on 
/700,ooo,  and  the  balance  is  sufficient  to  provide  a  final  divi- 
dend of  12  per  cent,  on  the  ordinary,  making  20  per  cent,  for 
the  year,  together  with  a  bonus  of  9  per  cent.,  against  8  per 
cent.,  and  still  leave  ;f 38,662  to  be  carried  forward  or  ;£3,5oo 
more  than  last  year.  The  proportion  available  for  the  founders 
shares  is  £T7,i(i3.  an  increase  of  ;£7,ooo,  and  from  the  separate 
report  of  Harrod's  Stores  I'ounders'  Shares  Company  we  find 
that  this  allows  of  a  dividend  of  52^  per  cent,  for  the  year,  as 
against  49  per  cent.,  leaving  ^1,352  to  be  carried  forward,  against 
7s74  It  is  really  a  wonderful  record,  and  although  we  do  not 
altogether  iike  the  way  properties,  &c.,  keep  going  up  in  the 
balance-sheet,  there  is  nothing  to  which  serious  objection  can  be 
taken.  The  expansion  of  the  business,  however,  and  the  desire 
to  get  rid  of  the  £<)(>,ooa  outstanding  debentures  require  the 
issue  of  140,000  new  ordinary  shares  on  such  conditions  as  the 
directors  may  determine.  At  present  there  are  360,000  ordinary 
shares,  so  that  the  proposed  increase  must  make  a  very  con- 
siderable difference  to  the  dividends,  but  the  expenditure  wul 
probably  be  justified  in  time. 

RIVER     PLATE    FRESH     MKAT    CO„     LTD. 

A  much  better  year  was  enjoyed  by  this  company  in  1910, 
as  more  favourable  weather  prevailed  and  there  were  plenty 
of  good-conditioned  cattle  and  sheep  to  be  had.  Prices  ruled 
higher,  owing  to  the  increased  demand  for  export,  bot  the 
market  on  this  side  readily  absorbed  the  larger  ofictiags  and 
selling  prices  were  fairlv  good,  except  towards  the  end  of  the 
year,  when  imports  of  chilled  beef  became  excessive.  1°  t^ 
result  nett  profits  were  /29,o:6  up  at  ;f  104.006.  and  as  /qSo 
more  was  brought  forward  the  amount  available  wa»  £29,996 
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larger  at  ;f  109,923.  Of  this  ^^30,000  is  again  put  to  reserve,  and 
the  directors,  following  the  example  recently  set  by  many  other 
companies,  set  aside  ;^'7,ooo  to  establish  a  staff  benevolent 
fund.  Out  of  the  balance  remaining  the  preference  and  ordi- 
nary shares  again  get  dividends  of  10  per  cent,  and  the  ordinary 
shares  receive  in  addition  a  bonus  of  5  per  cent.,  leaving 
^^7,923  or  ^2,996  more  to  be  carried  forward.  The  deprecia- 
tion allowance  only  exceeded  capital  expenditure  for  the  year 
by  ^^1,623,  reducing  property  account  to  ;f503,o82,  but  against 
this  item  the  reserve  and  insurance  funds  now  stand  at  _^225,ooo. 
Shipments  in  transit  and  on  land  are  /^i.ySi  smaller  at 
;^259,i4o,  but  assets  in  London  and  the  River  Plate  are  respec- 
tively /9,i28  and  ^34,322  ud  at  ;£s9,668  and  £ibi,i<)y,  and 
cash  is  .£35,756  higher  at  ;£io4,552,  while  ;£i4,i96  less  at 
^332,715  is  due  to  creditors  and  on  bills  payable. 
VICTORIA  JUTE  CO.,  LTD. 
The  year  ended  December  31  was  even  more  unfortunate  for 
this  company  than  its  predecessor,  and  was  the  worst  experi- 
enced for  some  time  back.  Various  causes  contributed  'to  the 
poor  result,  amongst  others  being  the  shortage  of  labour  during 
the  hot  season  and  the  rise  in  the  cost  of  raw  material  being 
out  of  all  proportion  to  the  advance  in  prices  of  the  manufac- 
tured article.  Profit  on  working  account  fell  off  by  ;£i6,278 
to  ^£24,340,  and  with  £&Ail  l«ss  at  £1,(172  brought  forward 
the  nett  revenue,  including  profit  on  exchange,  was  ;f24,2i9 
smaller  at  ^^32,524.  Interest  charges  and  the  cost  of  repairs 
and  replacements  both  took  less,  although  the  latter  item  in- 
cluded £i,y(>g  written  off  cost  of  new  engines,  &c.,  but  the 
available  balance  was  still  ,£20,714  down  at  £16,1^2,.  Out  of 
this  the  preference  dividend  is  paid,  but  the  ordinary  shares, 
which  last  year  got  8  per  cent.,  have  now  to  go  without  a  re- 
turn, and  the  depreciation  allowance  of  ^^5,000  cannot  be  re- 
peated, while  the  balance  carried  out  is  only  increased  by 
jf  286  to  ^£9,483.  In  the  balance-sheet,  liabilities  on  loans  have 
been  reduced  by  £6,631  to  ;£6o,io5,  and  creditors  and  bills 
payable  show  a  decrease  of  £40,407  at  ;£97,667  against  re- 
ductions of  ;£47,592  to  ;f  155, 984  in  stocks  and  ;£i 2,424  to 
;£28,224  in  debtors,  and  an  increase  of  £^5,911  to  ;£i8,445  in 
cash.  Block  account,  less  depreciation,  is  practically  un- 
changed at  ;£343,96o,  but  replacement  of  engines  and  boilers 
has  been  written  down  by  ^£2,834  to  ^9,000. 
CAMBRIAN  RAILWAYS. 
Some  progress  was  made  in  the  past  half-year,  the  gross  re- 
ceipts at  .£187,723  showing  an  increase  of  £5,300.  Passengers 
contributed  £^5,110,  and  goods  ;£i,22o,  but  there  was  a  de- 
crease of  ;£8oo  in  minerals.  Expenses  were  ;£3,22o  higher  at 
;£i  12,936,  maintenance  costing  ;£2,23o  more,  and  locomotive 
power,  carriage,  &c.,  repairs,  ;£i,iio  more.  Only  ;£7,ooo 
against  ;£io,ooo  is  applied  to  the  reduction  of  renewal  sus- 
pense account,  and  this  allows  of  a  payment  oi  2%  per  cent,  for 
the  year  on  the  "  D  "  debenture  stock,  as  against  i^i  per  cent., 
leaving  ;£738  to  be  carried  forward  against  £^450.  The  direc- 
tors have  decided  to  improve  the  traffic  facilities  before  the 
next  tourist  season,  which  will  be  good  hearing  to  visitors  to 
mid-Wales.  A  great  deal  might  have  been  done  long  ago  in 
this  direction  to   develop  traffic. 

INTERNATIONAL  INVESTMENT  TRUST. 
For  the  year  to  January  31  the  dividends,  interest,  &c., 
amounted  to  ;£82,633,  an  increase  of  ;£2,200,  out  of  which  it  is 
proposed  to  pay  a  final  dividend  of  3  per  cent,  on  the  deferred 
stock,  making  ^%  per  cent,  for  the  year  against  4  per  cent., 
and  leaving  £^5,885  to  be  carried  forward,  an  increase  of  £'2,300. 
The  amount  transferred  for  losses  realised  on  investments  was 
/2,9i2,  a  decrease  of  ^£1,900.  The  profits  on  sales,  &c.,  at 
£'17,130  wore  £7,000  less,  and  only  ^£15,000  against  ;£3o,ooo  has 
been  deducted  from  the  debit  balance  of  realised  losses,  which 
now  stands  at  ;£85,ooo  against  £100,000  last  year.  Securities  at 
cost  price  stand  at  ;£i, 706,960,  an  increase  of  ;£24,ooo,  but  there 
is  no  improvement  in  values  as  compared  with  a  year  ago.  The 
other  changes  in  the  balance-sheet  are  unimportant. 
MERCHANTS  TRUST. 
Nett  revenue  for  the  year  to  January  31  showed  an  increase 
of  ;£8,35o  at  ;£79,o3o  after  charging  interest  on  debenture  stock, 
but  the  balance  brought  forward  was  some  ^^500  smaller,  and 
the  available  total  of  ;£85,258  shows  an  increase  of  ;£7,8oo. 
It  is  proposed  to  pay  a  final  dividend  of  6  per  cent,  on  the 
ordinary  stock,  making  8  per  cent,  against  7  per  cent,  for  the 
previous  twelve  months ;  ^£8,000  is  placed  to  reserve  against 
;£6,25o  to  dividend  fund,  and  the  carry  forward  is  .£400  higher 
at  ^6,643.  The  general  reserve  is  increased  by  £'50,000  out  of 
profits  on  sales  of  securities,  and  now  stands  at  ;£225,ooo.  In 
addition  the  cost  of  investments  has  been  written  down  by 
£'42)43°>  or  ^£23,240  more  than  last  time.  An  analysis  of  the 
250  investments  shows  that  17.65  per  cent,  is  in  Home  securi- 
ties, 11.68  per  cent,  in  Colonials,  34.36  per  cent,  in  United 
States  railways,  and  15  per  cent,  in  United  States  industrials. 
Practically  half  the  capital  therefore  is  in  the  United  States,  and 
we  hope  the  directors  feel  quite  comfortable  about  such  incidents 
as  last  week's  slump  and  all  that  it  implies.  The  investments 
show  an  increase  of  jiioi,ooo  at  ;£2, 587,000,  while  the  cash  is 
;£20,ooo  less  at  ^£9,532.  Debenture  stock  is  £'37,020  higher  at 
/i. 037,020,  and  a  new  item  of  ;£75,35o  appears  as  sundry 
deposit  accounts,  but  sundry  creditors  are  ;£27,ooo  lower  at 
^7,626.  Advances  on  mortgages  are  ^£28,700  less  at  £'13,337, 
while  debtors  are  £'34,000  up  at  ;£'37,3i4  and  a  new  loan  of 
;£55<ooo  has  been  granted  against  securi'y. 

GENERAL    INVESTORS  AND  TRUSTEES,   LTD. 

In    the  year   closed   January  31    last,  this    company  earned 

^£7,364  more  at  ^£47,186.     The  nett   profit,   after  charging   off 

various   items,    is  ^£6,831    up   at   ^£39,669,    but  the   balance  of 

£3,258  brought  forward  was   ;£'i,i72    down,   so    that   the  free 


revenue  of  ;£42,957  is  only  ;£s,659  to  the  good.  That,  however, 
is  a  very  substantial  advance  on  the  previous  year,  and  the  direc- 
tors again  make  up  the  dividend  on  the  ordinary  stock  to  6  per 
cent,  for  the  year  by  a  final  payment  at  the  rate  of  7  per  cent., 
less  income-tax.  They  further  pay  ^£2,000  more  at  ;i'i2,ooo  to 
the  reserve  account,  and  have-  ;£3,i78  left  to  carry  forward. 
During  the  year  the  ordinary  stock  was  increased  by  £'ioo,ooo  to 
;£3oo,ooo,  so  that  it  takes  more  money  to  pay  the  dividend.  The 
total  paid-up  capital  is  now  £'600,000.  Investments  of  various 
kinds  show  an  increase  of  ;£i3o,9i5  at  ^£'714, 285.  The  other 
changes  in  the  balance-sheet  are  quite  insignificant. 
THE  TRUST  UNION,  LTD. 

It  is  announced  that  the  directors  of  this  company  have 
entered  into  a  provisional  agreement  to  acquire  the  assets  of 
the  Atlas  Trust,  Ltd.,  as  from  December  31  last.  Both  com- 
panies are  sm.all,  and  the  Atlas  has  been  a  respectable  but 
struggling  concern  ever  since  it  was  founded  near  the  close  of 
last  century.  The  newer  Trust  Union  is  the  stronger  and  pos- 
sesses more  resources,  so  it  is  now  going  to  buy  up  the  pro- 
perty of  the  Atlas  Trust  for  ;£256,i76,  and  of  this  price  ;£i63,6s7 
is  to  be  in  Trust  Union  4  per  cent,  debenture  stock.  The  other 
£■92,519  will  be  in  Trust  Union  4%  per  cent,  preference  shares. 
As  the  transaction  requires  a  larger  number  of  these  preference 
shares  than  the  ;£66,ooo  remaining  unissued,  it  will  be  carried 
through  with  the  assistance  of  the  Industrial  and  General 
Trust,  Ltd.,  who  out  of  their  holding  will  provide  additional 
preference  share  capital,  viz.,  ;£26,5i9,  and  also  ^£13,657  in  4 
per  cent,  debenture  stock  at  par.  The  Industrial  and  General 
Trust  will  further  agree  simultaneously  to  subscribe  at  par 
without  payment  of  commission  for  the  unissued  balance  of 
;£8o,93o  Trust  Union  ordinary  shares.  In  regard  to  these  ordi- 
nary shares,  however,  the  directors  of  the  Trust  Union  hav© 
arranged  that  the  existing  shareholders  shall  have  a  prior  right 
of  subscribing  at  par  in  the  proportion  of  one  new  share  for 
every  three  shares  at  present  held  by  them.  On  the  completion 
of  the  business,  the  issued  capital  of  the  Trust  Unions,  Ltd., 
will  be  ^850,000,  of  which  ;£25o,ooo  will  be  in  4  per  cent, 
debenture  stock,  the  remaining  £'600,000  equally  divided  between 
4%  per  cent,  cumulative  preference  and  ordinary  shares. 
W.    T.   HENLEY'S    TELEGRAPH    WORKS   CO.,   LTD. 

Nett  profit  rose  last  year,  ended  December  31,  by  ;£2,9oo 
to  ;677>s66,  but  debenture  interest,  depreciation  allowance, 
directors'  and  auditors'  fees,  &c.,  brought  out  the  free  bal- 
ance ;£5,678  below  that  of  a  year  ago  at  ;£52,o59.  The  bal- 
ance brought  from  1909,  however,  was  ;£7,o5o  better  at  ^£32,396, 
so  that  the  £'84,455  'o  be  dealt  with  was  £1,372  higher.  Again 
the  directors  have  placed  ;£io,ooo  to  reserve,  and  have  also 
set  aside  ;£6,394  as  a  reserve  in  respect  of  Consols  and  other 
trustee  securities.  These  assignments  made,  the  ordinary  divi- 
dend is  again  made  up  to  15  per  cent,  for  the  year,  tax  free, 
and  of  this  an  interim  5  per  cent,  was  paid  in  September  last. 
This  and  the  preference  dividend  paid,  .£5.085  less  at  ;£27,3ii 
remains  to  be  carried  forward.  Property  and  plant  show  in 
the  balance-sheet  an  increase  of  ^6,564  at  ^£379. 798,  but  then 
additions  during  the  year  cost  £24,699,  so  that  the  writings 
off  must  have  been  liberal.  Stock-in-trade  is  dowii  ;£i4,356 
to  ;£i5i,238,  but  debtors  owe  the  companj-  £'19,299  more  at 
;£i44,227,  and  cash  and  bills  receivable  are  together  up  ;£24,47& 
at  nearly  £'68,000. 


Xctters  to  tbe  lEMtor. 


THE  BUCKET  SHOP. BRIGANDS. 

Dear  Sir, — London  has  an  evil  reputation  for  shelter- 
ing a  greater  number  and  a  more  unscrupulous  horde  of 
these  swindling  rascals  than  New  York,  Paris  and  Berlin 
put  together. 

I  will  not  ask  you  to  publish  names,  for  as  our  laws 
are  you  might  be  heavily  mulcted  in  damages  for  libel, 
but  I  enclose  you  a  sample  of  the  lures  and  lies  I  receive 
almost  daily. 

I  am  told  that  as  the  law  stands  these  thieves  cannot 
be  "  got  at  "  :  fresh  legislation  will  be  needed  ! 

Uncle  Sam  put  through  the  needed  legislation  years 
ago,  and  the  rogues  made  for  London,  where  they  thrive, 
along  with  undesirables  from  Berlin,  Holland,  &c. 

Parliament  having  utterly  broken  down  for  legislative 
work  for  nigh  on  half  a  century  and  being  fully  behind 
hand  for  that  jubilee  with  all  sorts  of  needed  legislation, 
redress  from  that  quarter  is  hopeless. 

Those  wonderful  Dreadnoughts  cannot  be  used  for 
bombarding  thejii  out,  nor  keeping  out  undesirables. 

The  bogey  and  fairy  tales  that  are  trotted  out  when 
another  ;^3o,ooo,ooo  or  £"50,000,000  is  to  be  com- 
mandeered show  this  affinity  to  the  Bucket  Shop- 
Brigade  ;  each  address  themselves  to  the  "  forty  millions 
mostly  fools." 

Whilst  the  B.S.B.  have  not  yet  had  me,  the  Dread- 
nought Press  gang  has,  along  with  all  the  rest  of  the- 
"  roped  in  " ;  we  have  no  choice  there.. 

Polaris., 

Manchester,  February  27,  191 1. 
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Insurance    News. 

It  has  become  trite  to  say  that  the  Prudential  Assur- 
ance Company,  Limited,  has  had  another  good  year, 
for  it  never  has  years  of  any  other  sort,  and  its  busmess 
in  both  ordinary  and  indusitrial  insurance  was  last  year 
greater  than  ever.  In  the  ordinary  branch  the  mcrease 
dn  the  number  of  policies  issued  was  4,224  at  a  total 
of  8o,.'?ii,  and  through  those  policies  ;^7,462,496  was 
insured,  or  £'4i7,«93  mof«  «h^n  '"  ^^^  previous  year, 
the  increase  in  tlje  premium  income  bomg  ^3 1,458 
at  ;^446,473.  Altogether  the  premium  income  of  this 
branch  was  ;^4,8o6,i2i,  and  claims  took  away  only 
Xi, 240,957  and  expenses  ^"406,393,  so  that  there  was 
a  balance  of  about  ;£"i, 588,000  left  to  lay  by  on  the 
premium  income  alone,  and  in  addition  the  comj^ny 
received  ;^i45,935  in  capital  handed  over  agiaunst 
annunities  sold  and  ;£i, 500,585  as  interest,  less  m- 
come-^ax,  on  investmenits  of  the  branch.  No  wonder, 
therefore,  that  the  usual  actuarial  valuation  showed  a 
surplus  in  this  branch  of  i;i,75'.ii4.  including 
^■332,353  brought  forward.  Out  of  this  the  directors 
have  added  ;^'3oo,ooo  to  the  investment  reserve  fund, 
which,  after  deducting  ;^3oo,ooo  written  off  value  of 
securities,  stood  at  December  31  last  at  ;i^775.ooo. 
This  bnanch  of  the  business,  it  may  be  added,  was 
worked  at  a  cost  of  about  8.44  per  cent,  of  the  premdum 
income. 

In  the  industrial  branch  the  success  was  even  more 
phenomenal,  for  the  premiums  received  within  the  year 
came  to  ^^7,426,317,  or  ;£254,547  more  than  in  the 
previous  year.  This  is  equivalent,  as  the  actuary,  Mr. 
Frederick  Schooling,  points  out,  to  a  weekly  reoedpt 
of  ;^i48,3o8.  Claims  amounted  to  ;£2, 805,069,  in- 
cluding ;^222,5o6  of  bonus  additions,  so  that  although 
working  expenses,  excluding  the  bonus  of  ;i{^65,ooo 
given  to  superintenden>ts  and  agents  and  the  dividends 
and  bonus  aggregating  ;^565,ooo  paiid  to  shareholders, 
amounted  to  ;^2,8g4,ooo,  there  was  still  a  good  balance 
over,  and  the  branch  also  received  ;^i,  148,954  nettin 
interest,  dividends  and  rents.  On  the  income  of  in- 
vesitments  from  the  two  branches,  it  may  be  noted,  the 
income-tax  paid  came  to  about  ;^i47,ooo.  We  are 
glad  to  see  that  the  directors  appear  to  be  treating  the 
humble  folk  who  take  out  the  company's  industrial 
policies  with  increasing  liberality  and  that  the  -stafT  is 
also  being  well  cared  for.  The  total  surplus  of  the  two 
branches  is  actuarially  brought  out  at  £3,299,075,  and 
out  of  this  ;^ 1, 958, 404  will  be  distnibuted  among  par- 
ticipating policyholders  in  the  ordinary  branch  and  in 
the  industrial  branch,  the  remainder  going  to  the  share- 
holdens  and  the  superintendency  and  agency  staff. 
After  all  as.siignments  are  made,  ;^840,67i  wiill  remain 
to  be  carried  forward,  ;^334.3ii  in  the  ordinary 
branch  and  ;^5o6,36o  in  the  industrial.  To  provide 
for  depreciation  of  .securities,  ;£:750,ooo  has  been  taken 
from  the  investment  reserve  funds  of  the  two  branches, 
viz.,  ^300,000  from  the  ordinary  and  £"4 50,000  from 
the  industrial,  but  after  that  withdrawal,  ;^i,375.ooo 
of  investment  reserve  funds  will  remain,  taking  the 
two  branches  together.  A  reversionary  bonus  at  the 
rate  of  :f.i  14s.  per  cent,  on  the  original  sums  assured 
has  again  been  added  in  the  ordinary  _  branch  of  all 
classes  of  participating  polides  issued  since  1876,  and 
in  the  industrial  branch  a  graduated  scale  of  bonuses, 
banning  at  5  per  cent,  and  rising  to  20  per  cent.,  is 
provided  for."  The  industrial  branch  business  vras 
worked  at  about  39  per  cent,  of  the  premium  income, 
which  we  believe  to  be  the  lowest  figure  of  any  office 
doing  this  kind  of  business. 

The  Star  Life  .\ssu ranee  Society  did  well  last  year 
having  issued  1,470  policies  for  ;£■!,  134,000,  on  which 
the  annual  premiums  amounted  to  ;^54,724.  Claims  by 
death  arose  under  799  policies  for  £20)$, ^27,  and  en- 
dowment assurances  for  ;^i 55,668  matured.  The  total 
amount  of  premiums  received  during  the  year  was 
;^5o6,i78,  while  the  income  from  dividends,  interest, 
&c.,  was  ^^273,069,  being  at  the  rate  of  £4  3s.  6d.  per 
cent,  gross  against  £4  is.  4d.  per  cent,  in  1909.  The 
life  assurance  fund  was  increased  by  ;^i56,ooo,  and  it 
now  amounts  to  ;^6,752,6oo.  Commissions  amounted 
to  only    ;^29,78o    and    expenses    of    management    to 


^44,242,  which  must  be  regarded  as  very  moderate, 
and  it  is  not  surprising  that  such  an  economically  man- 
aged office  does  well.  Perhaps  that  is  because  rts 
foreign  business  is  comparatively  small  being  only 
about  18  per  cent  of  the  totaL  . 

The  Wesleyan  and  General  Assurance  Society  has 
now  1,351,087  policyholders  on  its  books,  an  increase  of 
46,583  on  the  year  after  allowing  for  lapses  and  deaths. 
The  total  income  amounted  to  ^933.735.  while  die 
claims  paid  were  ;^407,i98,  and  at  the  end  of  the  year 
the  funds  amounted  to  ;£;i, 618,029.  A  large  proportion 
of  the  business  is  of  the  industrial  class,  the  premiums 
in  this  section  amounting  to  ;^7'4.073  against 
;^i6o,228  in  the  ordinary  life  department,  so  it  is 
natural  to  expect  rather  heavy  expenses.  In  the  indus- 
trial department  commissions  amounted  to  ;^232,i8o 
and  expenses  of  management  to  ;^3 1,056,  while  in  the 
ordinary  department  the  commissions  were  ;^i2,66o 
and  the  expenses  ;^i 5,020.  The  valuation  at  the  end  of 
the  year  shows  a  surplus  sufficient  to  pay  a  bonus  of 
£1  I2S.  per  cent,  on  the  with-profit  policies,  and  a 
bonus  of  5  per  cent,  will  be  paid  on  all  adult  industrial 
policies  of  five  years'  duration  and  upwards. 

The  forty-fifth  annual  report  of  the  Britannic  Assur- 
ance Co.,  Ltd.,  states  that  the  past  year  has  resulted 
in  the  largest  addition  ever  made  to  the  company's 
funds.  The  premium  income  amounted  to  ;^i,i86,i78, 
an  increase  of  nearly  ;^26,ooo  over  the  previous  year, 
while  the  total  income  was  ;^i, 298,340,  an  increase  of 
;^33,668.  The  claims  amounted  to  j^595>334.  includ- 
ing ^161,532  for  matured  endowments,  and  the  funds 
were  increased  by  almost  /J'26o,ooo  to  ;jf2, 669,887.  In 
the  ordinary  branch  the  premium  income  was  ;^223,636, 
an  increase  of  ;^6,ioo,  while  the  industrial  premiums 
amounted  to  ^^962, 542,  an  increase  of  nearly  ;^20,ooo. 
Commissions  in  the  industrial  department  amounted  to 
;^229,oi5,  and  expenses  of  management  to  £60,262. 
The  valuation  shows  a  balance  sufficient  to  pay  a  rever- 
sionary bonus  of  30s.  per  cent,  to  participating  jKilicy- 
holders,  and  the  company  is  to  be  congratulated  on  the 
excellent  results  shown. 

The  Marine  and  General  Life  Assurance  Society  has 
had  the  most  successful  year  in  its  history.  The  net  new 
business  amounted  to  ;^336,245  under  904  policies,  and 
the  total  premium  income  was  ^^145, 493,  an  increase  of 
nearly  ;^5,ooo.  Interest,  &c.,  showed  an  increase  of 
;^3,26o  at  ;^70,i29,  while  the  claims  by  death  were 
below  expectation  at  ;^54,093.  The  surplus  on  the 
year's  working  is  ;^8i,9ii,  raising  the  accumulated 
funds  to  ;^i,766,i66.  Commissions  and  expenses  were 
very  moderate,  although  the  charges  were  increased  by 
the  outlay  on  the  quinquennial  valuation,  and  the  com- 
pany .seems  to  be  prudently  as  well  as  energetically 
managed.  ^^. 

RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £i 

Anglo-Malay,  2/- 

Banteng,  £t    

Batu  CaveSj  £l ■ 

BatuTiga,  £i 

Beaufnrt  Borneo,  £1    . 

Bukit  Ka)an«,  fi  

Baku  Mertaiam,  3/- 

Bnkit  Rajab,  £l 

Cicely  Ordinary,  il-  ... 

Do.    Preferred,  il-... 

Consolidateil  Malay,  3/. 

Damansara,  £i  

Eastern  Internal,  11/6  pd. 
Federated  Selai^eor,  £i . . 

General  Ceylon,  f  I  

Glen  Bervie,  £i 

Glendon, £i 

Golconda.fi  

Golden  Hope,  £t 

Highlands  &  Lowlands,  £i 

Inch  Kenneth,  ^i 

Kamunlne  (Perak),  l/-  pd.. 

Kepong,jfi 

■  alia,  £t 


Kepitigall  .  __ 
Klanang  Produce,  J». 
Kuala  Lumpur,  £i   .... 

Labu.i/-  

Lanadron,  £i 

Langkal  Sumatra,  £i  . . 

Lan«kon,  i?  6pd 

Lanka  Plantations,  £io 

Ledoury^  £t 

Linggi  Plantation,  il  . . 
London  Atiailo,  a/  .... 
Lumut,  lih  pd 


Last 
Week 


This 
Week 


t 

S 

'i 

.1" 

Ipm 

K 

4xd 
C 

S/iPm 

If, 

14/ 


Name 


Lnnnva,  ft 

Mabira  Forest,  ij/  pd. 

Madagascar 

Malacca  Ordinary.  £t  . . 
Malanlam,  i7/6p<l.  ... 

Membakat,  £s 

North  Borneo  State,  £i 

Nyass«,  j/pd 

Palaling,  i/.     , 

Pelmadulla,  £i   

Penik,  2s 

P.P.K.  (Ceylon),  fi  .... 
Rubber  Est.  of  Ceylon,  £i 
Rob.  Est.  of  lohore,is/-pd. 
Rub.  Invest.  Trust,  lo'-pd. 
Sapong  Rubber  &  Tob. ,  £i 
SapuinalkatKle,  £l    

Se*&eM,  ,C> 

Selancoc,  t/ 

SeramiMn,  £t 

SlaUng.fi 

Singapore  Para,  i/   

Strmits  S.  IBertam),  a/.... 

Sumatra  Para,  £t 

Soncci  Kapar,  !/• 

Sontai  Saiak,  f  I   

SuonlWay,  £i....      .>  ' 

ffi?^-,^.'.:::::::.  .4 

Teooia  Borneo,  f  I  ... 

Traatelby*,  f I    

Uaitcd  Lankat.  f  t    ... 

lUait«lS«dan«.  £i... 

UaiMd  Samatrm,  if-... 

VaUtjnbrosa,  t/ 

WMt  JsquM,  a/ 


I^st 
Week 


Tbia 
We«k 
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Answers  to  Correspondents.        public  income   and   expenditure. 

•»•  A  Key  to  these  Answers  will  be  posted  early  

each     week    for    a     subscription     of     ONE 

GUINEA  per  annum,  lis.  for  six  months,  or 

Ss.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 

with  the  Publisher. 


The  following    are   the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1910,  and  February  25,  1911  : — 

Revenue  and  Other  Receipts. 


the 


K.  v.— (i  and  2)  We  think  the  stock  you  hold  likely  to  go  higher, 
and  shall  be  surprised  if  the  other  reaches  90  this  year.  Stick  to 
what  you  have  at  present.  Both  stocks  are  probably  going  up 
though.  {3)  Apart  from  politics  the  chance  for  a  speculative  rise 
here  is  fair.  TrafiRc  receipts  are  increasing,  but  the  stock  ahead  of 
the  one  you  name  is  at  best  a  long  way  from  its  full  dividend,  if, 
indeed,  anything  was  really  earned  for  it  last  year.  No  London 
office  except  the  financial  agents  of  the  Government.  (4)  Letter 
reached  us  too  late  to  allow  us  to  find  out  whether  or  not  the  fresh 
money  needed  had  been  found,  but  from  the  general  position  we 
can  draw  no  very  hopef  j1  inference  in  regard  to  the  future  of  these 
preference  shares.     (5)  Do  not  sell  these  now. 

Greencliff. — Yes,  if  you  have  a  profit  take  it,  as  more  loans  are 
coming. 

Segrub.  — (i)  Keep  this,  one  of  the  best  of  all  the  properties. 
(2)  This,  too,  should  be  kept  now,  although  the  present  outturn  is 
not  so  brilliant,  because  the  company  has  many  chances  and 
much  property.  (3)  A  very  good  property,  but  it  has  only 
about  14  years  to  run  on  its  present  basis.  It  has 
many  other  chances,  though,  and  you  should  not  sell. 
(4)  Profits  very  low  here,  and  interruptions  render  the  future  uncer- 
tam.  There  is  a  great  body  of  ore  of  sorts,  though,  and  it  will  last 
many  years.  You  should  therefore  wait  for  your  chance.  Don't 
sell  now.  (5)  This  property  is  also  a  long  way  from  exhaustion, 
and  although  profits  fluctuate,  the  dividends  should  be  big  enough 
to  enable  you  to  hold  on  and  write  oft  your  loss.  (6)  Profits  dis- 
appointing so  far,  owing  to  the  high  working  costs.  These,  how- 
ever, should  be  reduced,  and  it  may  do  better  by  and  by.  It 
seems  a  pity  to  fling  your  shares  away  now.  The  thing  is  in  a 
manner  only  in  its  infancy.  (7)  A  disappointing  affair  thus  far, 
and  loaded  with  debt.  Yet  when  crushing  is  in  full  swing  things 
may  take  better  shape.  We  should  sell  out,  though,  on  the  first 
good  news.  (8)  Another  poor  property,  never  likely  to  pay  big 
dividends,  so  far  as  we  can  judge.  A  revival  of  markets  may  let 
you  escape.  We  should  not  sell  in  the  present  markets.  (9)  Keep 
these.  The  company  holds  large  interests  in  so  many  properties 
that  it  can  hardly  fail  to  do  well  one  of  these  days.  Speaking 
generally,  it  might  not  be  amiss  to  buy  a  few  more  of  the  shares  in 
good  dividend-paying  properties  such  as  some  of  the  above-named. 
At  present  prices  that  might  offer  the  best  chance  to  get  out  at  a 
profit. 

W.  C.  D.— (i)  We  are  a  little  in  doubt  if  the  moment  is  oppor- 
tune, and  the  premium  is  high.  But  the  property  is  a  fine  one, 
and  w^ell  managed.  Only  politics  will  be  a  disturbing  influence 
perhaps  all  this  year.  (2)  This  is  all  right  at  present,  but  a  small 
security  difficult  to  deal  in.  Still  the  opening  of  the  extension 
should  improve  receipts  soon,  and  a  small  investment  might  turn 
out  very  well.  (3)  Company  doinga  very  good  businessjustnow.and 
we  see  no  objection  to  an  investment  in  both  classes  of  shares. 
The  ordinary,  of  course,  yields  the  highest  return 

Vega. — Sorry,  we  were  dealing  with  the  South  company,  and 
mixed  the  reference.  Accounts  of  your  company  not  out  yet,  but 
last  year  its  revenue  did  fall  off  about  ;f6,ooo.  The  preference 
shares,  however,  are  all  right,  and  may  be  worih  buying  at  los. 
discount,  or  cheaper,  if  possible.  Ordinary  dividend  just 
announced. 

Cestrian. — (i)  A  good  share  and  an  increase  in  the  dividend  not 
improbable.  Not  a  bad  purchase  therefore  (2)  Quite  good,  but 
it  is  at  a  premium.  The  3  per  cent,  stock  is  as  good  and  gives  as 
good  a  yield.  (3)  Excellent  ;  only  the  (urther  money  requirements 
may  send  the  price  down  a  little. 

Hukeem. — A  good  investment  bond,  the  guaranteeing  company 
being  safe  enough  for  the  money.  There  was  only  gd.  in  your 
letter,  although  you  said  is.  enclosed. 

Hero. — No,  we  do  not  think  the  shares  worth  is.  as  things  are. 
(2)  Four  years  ago  the  shares  were  as  low  as  i|.  The  company 
has  some  good  eggs  and  a  lot  bad  in  its  basket,  and  we  do  not  see 
much  left  at  present.  (3)  If  the  French  and  Dutch  take  a  hand, 
as  there  seems  to  be  signs  of  their  doing,  then  the  market  will 
harden  ;  not  if  it  depends  on  us,  and  we  see  no  great  advance  in 
any  case. 

P.  D.  E.— Yes,  the  line  is  leased,  but  it  the  lessee  did  badly  it 
would  get  less  or  no  dividend  on  its  shares,  whereas  the  improving 
business  affords  additional  security. 

S.  A.  G.— Yes,  the  quotation  is  quite  as  likely  to  fall  as  to  rise, 
for  unfortunately  the  company  has  been  worse  hit  by  the  drought 
than  any  other  great  system.  So  we  think  you  may  as  well  take 
your  profit  while  you  can  get  it. 

E.  J.  T.— We  incline  to  think  you  should  take  your  profit,  and 
that  the  exchange  proposed  will  prove  advantageous  in  time, 
although  the  immediate  prospect  in  that  part  of  the  world  is  a 
little  unfavourable.  Receipts,  however,  keep  up  well,  and  the  line 
serves  a  fine  country.     Dividend  likely  to  be  mainiained. 

Java.— (i)  You  will  have  a  long  wait  here,  and  too  much  was 
paid  for  the  property.  But  there  is  a  property,  and  the  shares 
may  by  and  by  recover.  It  seems  a  pity  therefore  to  realise  such 
a  heavy  loss  now.  {2)  This  loan  is  not  diructly  guaranteed  by  the 
Government,  and  we  think  you  should  sell.  (3)  We  fear  liquida- 
tion in  this  case  might  give  you  less  than  the  current  price.  At  the 
same  time /105, 600  of  the  debt  has  already  be ;n  redeemed,  and 
the  property  might  sell  better  in  the  present  state  of  trade  than  we 
estimate.     vVe  should  not  press  the  sale  at  present. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1910,  to 

Feb.  25,  1911. 

Total  Receipts 

into  the 

Exchequer  from- 

Atiril  1,1909,  to 

Feb.  26,  1910. 

Balances   in     Exchequer     on 
April  I : 

£ 

.  £ 

2,071,120 
760,128 

£ 

5,080,368 
1,270,059 

Revenuk, 

2,831,248 

6,350,427 

29.939.oco 
36,876,000 
22,578,000 

8, 530, coo 

3,480,000 

50,610,000 

350,000 

20,945,000 

450,000 

■.213,343 
2,448,884 

27,493,000 

29.097,000 

19,619,000 

7,341,000 

6io,oco 

12,057,000 

Excise    

Land  Tai  and  House  Duty 

Property  and  Inronie  Tax 

Post  Ofl:ce  

■9,795,000 
440,000 

1,151,672 
1,401,371 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    

-~ 

177.420,227 

119,005.043 

Total,  Including  balance. 
Other  Receip 

Repayment  of  Advances  for  B 
Repayment  of  Advances  for 
cnequer  Bonds  under  the  C 

rs. 

180,251,475 
1,240,000 

J43.45I 
20,895,002 

550,000 
150,000 
30,000 
45.000 

130,000 

8,063 

314,379 

3,500,000 

17,000,000 

125.355,470 

1,220,000 
170,86^ 

Interest  on  Ex 
apital  Expendi- 

By    Issue   ol    Exchequer    Bo 
War  Loan  (Redemption)  Act 
By    Issue    of     Exchequer    Be 
Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  10 
Under  Military  Works  Acts,  1 
Under  Public  Buildings  Expei 
Under  Public  Offices  Site  (Du 
Cunard    Loan  —  Repayments 

nds    under      the 

nds   under    the 

Act,  1904 

1907    .^ 

igy  to  1903 

ses  Act.  1903  .... 

jHn)  Act,  190^.. . 
on  Account  oi 

4,803,276- 

800,000 

100,000 

200,000 

30,000 

130,000 

9,431 

$■4,387 

0,800,000 

30,300,000 

Suez  Canal  Drawn  Shares 

Temporary  Ad  ances,  Deticiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15,500,000  in  1910-11 

Total  

224.257,370 

■70,233,427 

EXPENDITURB  AND  OtHBR   IsSUKS. 


Total  Issues    |    Total  Issues 
out  of  the  Ex-  :  out  of  the  Ex- 
chequer to      I      chequer  to 
meet  payments  ,  meet  paytnents 

from  \  from 

April  I,  1910,  to    April  i,  1909,  to 

Feb.  25;  igri.    |    Feb.  26,  1910. 


EXPENDITUKE. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Piiyuietits  10  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
bf. vices    

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900  

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  iSgy  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  Sec- 
tion g  of  the  Finance  Act,  igoij 

Suez  Canal  Drawn  Shares — Applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

China  Indemnity — Applied  to  Reduce  Debt 
under  the  Finance  Act,  1906  

Deticiency    Advances    repaid    (excluding 
1909-10    £1,500,000  paid  off  out  of    Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (includiui 
Treasury  Bills  £32,500,000  in  1910-11  am 
£14,000,000  in  igog-io)  


£ 
21,626,039 

716,627 

7,422,002 

1,484,905 

114,902,562 


146,152,135 

1,370,000 

I43»45i 
21,000,000 


550,000 
150,000 
90,000 
45,000 


130,000 
5,000 
8,063 

3M.379 

3,500,000 
38,000,000 


£ 
20,229,705 


7,494.634 

1.487.339 
■08,305,714 


■37,517,392 
990,000 
170,863 


4,803,300 

800,000 

100,000 

200,000 

30,000 


130,000 
1,000 

9.431 
314.337 

5,300,000 

■4,500,000 


211,458,028 

164,866,373 

1911. 

ZQZO. 

Feb.  26. 

Fdb.  25. 

Balances  in  Exchequer  :- 

-         £ 

£ 

Batik  of  Kntjland    .... 

.  11,838,829 

4.423.083 

Bank  of  Ireland 

•       960,513 

943.97^ 

12,799.342 

5.367.054 

Total  ... 

224.257.370 

170,233.427 

Memo. — Treasury  Bills  outstanding  on  February  25,  igii : — 

Bills  issued  by  Public  Tender        ..        ..        £io,6oo,oco 
Bills  otherwise  issued  3,900,000 


Total 


Treasury,  February  28,1911, 


£11,500,000 


March  4,  191 1. 


Zhc  ^nveetots*  IRevtew. 
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COMPANY  MEETINGS. 


HARROD'S    STORES. 

The  twenty-first  annual  general  meeting  of  Harrod's  Stores, 
Limited,  was  held  on  Tuesday  in  the  Assembly  Kooms,  on 
the  company's  premises,  Urompton  Road,  Sir  Alfred  J.  Newton 
"(chairman  of  the  companyl  presiding. 

The  Secretary  (Mr.  G.  Sheald)  read  the  notice  convening  the 
jneeting.       ' 

The  Chairman,  having  referred  with  deep  regret  to  the  death 
of  Sir  James  Bailey,  said  that  he  did  not  propose  to  discuss 
the  accounts  at  the  usual  length,  owing  to  the  special  resolution 
.at  a  later  stage  in  the  meeting  dealing  with  the  increase  of 
capital.  The  accounts  contained  all  the  information  necessary 
to  enable  everybody  interested  in  the  company  to  unders.tand 
■fully  the  various  items  under  headings  working  expenses,  pro- 
vision for  depreciation,  sinking  fund  in  respect  of  leaseholds, 
fixtures,  &c.,  reserve,  and  finally,  the  distribution  of  profits. 
He  desired  to  call  special  attention  to  the  pension  funds.  Deal- 
ing briefly  with  the  figures,  he  said  that  the  total  nett  profit 
-was  increased  by  ^15,181.  No.  2  account,  appropriation  of 
profit,  told  its  own  tale.  The  balance-sheet  showed  that  during 
the  year  they  had  expended  on  leaseholds  in  the  Brompton 
Koad  block  /19, 131,  on  other  lea.seholds  ;£i3,987,  on  freehold 
properties  ^46,244,  and  on  plant  and  fixtures  /i6,89i,  or  a 
■total  of  /q6,255.  They  had  a  profit  balance  to  dispose  of 
amounting  to  /;235,274.  The  salaries,  wages,  and  maintenance 
<yi  staff  had  increased  by  ;^23,345.  Naturally,  they  could  not 
have  an  expanding  and  growing  business  without  the  expenses  pro- 
portionately increasing.  He  moved  the  adoption  of  the  report 
and  balance-.sheet  and  the  payment' of  the  dividends  therein 
recommended. 

Mr.  Kdgar  Cohen  seconded  the  motion,  and  said  he  had 
often  heard  the  extraordinary  developments  and  increase  of 
their  wonderful  business  spoken  about,  but  he  had  never  ex- 
pressed any  great  surprise  at  that.  He  had  known  the  stores 
since  its  inception  as  a  company,  and  had  always  been  con- 
vinced that  the  business  had  a  very  great  chance.  After  all, 
notwithstanding  what  they  have  done,  they  had  only  really 
just  begun  to  move.  Personally,  he  had  the  greatest  fadth  in 
the  future  prosperity  of  the  business. 

Mr.  Thompson  a.sked  the  chairman  to  tell  them  something 
about  their  banking  business. 

The  Chairman  replied  that  that  business  was  carried  on 
mainly  for  the  convenience  of  their  customers.  They  did  not 
.carry  on  a  banking  business  in  the  ordinary  sense  of  the  term; 
they  made  no  advances  whatever  to  their  customers.  They 
were  quite  prepared  to  let  their  customers  make  deposits  and 
draw  cheques  against  the  amounts  so  deposited.  The  system 
was  a  great  convenience  to  a  very  large  numtier  of  their  cus- 
Ttomers.  They  went  a  little  further  than  most  bankers,  because 
they  allowed  interest  on  the  minimum  monthly  balances  stand- 
ing to  the  credit  of  every-  customer  on  current  account. 

The  resolution  was  unanimously  adopted. 

A  resolution  was  passed  to  confirm  the  appointment  of  Mr. 
H.  K.  Newton,  M.l'.,  as  a  member  of  the  board. 

The  retiring  directors,  Mr.  Edgar  Cohen  and  Mr.  William 
Mendel,  were  re-elected,  and  the  auditors,  Messrs  Hays,  Akers, 
and  Hays,  were  reappointed  at  a  fee  of  500  guineas  per  annum. 

The  Chairman  said  that  the  shareholders  would  notice  that 
the  last  paragraph  in  the  report  read  as  follows; — "The  trade 
of  the  company  for  the  past  year  has  increased  to  a  greater 
extent  than  during  any  year  of  the  company's  existence.  To 
meet  the  pressing  necessities  of  the  continual  development  of 
the  'business,  the  company  have  acquired  the  leasehold  in- 
terests in  the  premises,  25,  27,  29,  31,  33,  and  35,  Hans  Road, 
and  in  the  public-hou.se  at  the  corner  of  Hans-road,  known  as 
'  The  Friend  at  Hand,'  oi  which  latter  they  have  also  acquired 
the  freehold,  thus  completing  an  island  block  of  four  frontages, 
measuring  1,651  ft.,  the  principal  frontage  facing  the  Bromp- 
rton  Road  being  444  ft.  To  provide  for  rebuilding  this  new 
acquisition  (partly  freehold  and  long  lea.sehold),  to  redeem  the 
balance  jCc)S,C)00  of  outstanding  debentures,  to  furnish  the 
necessary  funds  for  increased  stocks,  to  replace  sums  already 
expended  on  capital  account,  and  to  strengthen  the  company's 
financial  position,  the  directors  recommend  that  the  capital  of 
the  company  be  increased  bv  the  creation  of  140,000  new  ordi- 
nary .shares,  to  rank  pari  passu  with  the  present  360,000  ordinary 
shares." 

The  shareholders  would  see  that  it  was  no  mere  figure  of 
speech  to  refer  to  the  present  necessities  of  the  continually 
developing  business  of  tie  company  when  he  informed  them 
that  the  actual  growth  in  the  business  last  year  was  ^283,285, 
an  increase  utterly  unparalleled  even  in  the  magnificent  history 
of  Harrod's  Stores.  After  protracted  and  difficult  negotiations 
with  leaseholders  and  freeholders  of  adjoining  premises  in 
Hans-road,  they  had  lately  succeeded  in  acquiring  a  property 
enabling  them  to  comnlete  the  island  site  now  in  possession  of 
the  company.  The  importance  of  this  acquisition  could  not 
be  exaggerated.  As  soon  as  the  buildings  were  completed, 
Harrod's  would  unquestionably  form  the  most  complete,  self- 
contained,  spacious,  and  elegant  premises  for  carrying  on  its 
widely-spread  and  ever-growing  trade  that  any  of  those  present 
had  any  knowledge  of.  During  the  past  year  they  had  very 
largely  extended  their  furs  department,  which  they  anticipated 
would  become  of  the  utmost  importance.  This  had  been 
brought   about  by  their  managing  director,  Mr.    Richard  Bur- 


bidge,  having,  with  the  unanimoo*  consent  and  approval  of  tlw 
directors,  accepted  the  invitation  to  join  the  board  of  the  Hud- 
son's Bay  Company,  between  whom  and  the  board  the  most 
cordial  relations  existed,  relations  which  in  the  future  would  un- 
doubtedly be  of  considerable  and  lasting  benefit  to  both  cor- 
porations. 

The  business  of  Harrod's  did  not  depend  upon  the  sale  of 
articles  which  required  incessant  advertising,  but  it  catered 
for  the  daily  wants  of  an  ever-incieasing  number  of  customers, 
and  met,  he  thought  he  could  fairly  say,  with  their  entire 
approval,  judging  from  the  quite  spontaneous  assurances  of 
satisfaction  as  to  quality  and  price  which  were  continually 
being  received.  Briefly,  then,  the  board  felt  justified  in  looking 
forward  to  the  future  in  a  very  hopeful  spirit,  and  in  expressing 
the  belief  that  the  business  must  contfhue  to  grow  far  beyond 
the  highly  satisfactory  position  already  attained.  Since  the 
last  issue  of  capital,  nearly  three  years  ago,  which  brought 
;£258,500  into  the  coffers  of  the  company,  their  net  profits  had 
increased  from  ^172,837  to  ;r22S,274— an  increase  of  £siAi7  a 
year.  Hut  during  this  time  considerable  sums  had  been  expended 
out  of  their  current  resources  on  the  acquisition  of  leasehold 
and  freehold  property,  buildings,  plant,  and  fixtures.  Although, 
of  course,  a  large  portion  of  this  expenditure  had  not  yet  be- 
come productive  it  had  therefore  now  become  necessary  to 
place  their  finances  in  an  absolutely  impregnable  position.  To 
secure  this  the  directors,  after  very  earnest  and  prolonged  coti- 
sidcration,  now  recommended  the  creation  of  140,000  new  ordi- 
nary shares.  The  capital  would  then  consist  of  500,000  ordinary 
;^i  shares  and  100,000  5  per  cent,  preference  shares,  plus  ihe 
founders'  shares.  Out  of  the  proceeds  of  this  issue  the  balance 
of  outstanding  debentures — some  ^^95,000 — would  be  redeemed, 
thus  leaving  the  company  with  its  entire  property  absolutely 
free  and  unencumbered.  The  resolutions  about  to  be  pro- 
posed referred  to  an  increase  from  £2,000  per  annum  to  ;£5,ooo 
per  annum  in  the  contribution  by  the  holders  of  founders'  shares 
out  of  their  proportion  of  profits  to  the  ordinary  shareholders. 
Fortunately,  the  precedent  of  contribution  of  the  founders' 
shares  in  case  of  increased  capital  by  the  issue  of  ordinary 
shares  was  established  by  resolution  of  the  Founders'  Shares 
Company,  April  14,  1902.  That  resolution  was  the  subject  of 
considerable  objection  on  the  part  of  many  holders  of  founders' 
shares,  but  ultimately  a  sense  of  consideration  prevailed,  and 
the  resolution  was  carried.  Some  of  the  principal  holders  of 
founders'  shares  had  been  approached  on  the  present  occasion, 
and  he  had  no  doubt  that,  despite  protests  on  the  part  of  aome 
founders'  shareholders  at  the  meeting  to  be  held  at  the  con- 
clusion of  that  one,  the  resolution  would  be  duly  passed,  and 
the  ;f  5,000  agreed  to.  The  proceeds  of  the  contemplated  issue 
received  by  the  company  would  cause  a  saving  of  £5,000  to  be 
effected  per  year  on  the  interest  of  the  debentures  which  would 
be  redeemed,  and  there  would  be  a  very  considerable  saving  on 
bankers'  interest.  He  had  already  pointed  out  that  their  trade 
was  constantly  increasing.  The  returns  for  the  current  month 
up  to  the  previous  night  showed  a  very  substantial  increase 
over  the  figures  of  February,  1910.  Within  a  month  they  hoped 
to  be  trading  in  a  part  of  the  new  extension  which,  when  com- 
pleted, would  undoubtedly  enable  them  very  materially  to  add 
tr  their  business.  The  profitable  extensions  and  developments 
which  the  board  now  had  in  contemplation  were,  of  course, 
dependent  upon  the  reception  which  the  shareholders  gave  to 
the  proposed  increase  of  capital,  and  he  therefore,  with  full 
confidence,  desired  to  move  the  resolutions  embodied  in  the 
notice  convening  the  meeting  to  increase  the  capital  to 
;^i, 001,400  by  the  issue  of  140,000  new  ordinary  shares  of  £1 
each,  such  140,000  new  shares  to  be  issued  on  the  footing  that 
they  were  to  rank  for  dividend  and  in  all  other  respects  fari 
passu  with  the  existing  360,000  ordinary  shares. 

Mr.  Richard  Burbidge  <<econded  the  resolution,  and  said 
there  was  no  reason  why  the  company  should  not  make  mtich 
greater  progress  than  it  had  already  done. 

Mr.  Baldwin  expressed  the  opinion  that  the  proposal  would 
act  mainly  for  the  benefit  of  the  holders  of  founders'  shares, 
who,  he  thought,  should  give  the  ordinaiy  shareholders  con- 
siderably more  than  the  £i,ooo  recommended. 

The  Chairman,  in  reply,  said  he  was  entirely  in  sympathy 
with  some  of  the  remarks  which  Mr.  Baldwin  had  made.  The 
founders'  shares  must  ultimately  benefit  in  a  greater  proportion 
than  the  ordinary  shares.  It  had  to  be  remembered  that  under 
the  articles  the  founders'  shareholders  could  object  to  the 
creation  of  the  new  capital.  The  cjuestion  of  underwriting 
ought  to  be  left  to  the  board.  Certainly  shareholders  would 
have  preferential  rights  in  the  allotment  of  shares. 

The   resolutions   were  unanimously   adopted. 

The  Chairman  said  there  were  a  large  number  of  the  com- 
pany's employees  who  were  not  at  present  specially  interested 
in  the  company's  prosperity,  and  in  order  to  give  such  members 
of  the  staff  a  direct  interest  in  increasing  the  profits  of  the 
business,  the  directors  proposed  to  set  aside  a  sum  equal  to 
the  dividend  on  10,000  ordinary  shares,  and  this  sum  would 
be  distributed  annually  to  those  of  their  regular  staff  who  were 
at  present  not  quite  so  generously  provided  for. 

Mr.  Richard  Burbidge  suggested  that  as  that  was  the  aist 
anniversary  of  the  company  and  the  Coronation  year  tbey 
might  do  what  they  did  at  the  time  of  the  Jubilee,  and  give 
every  member  of  the  staff  an  extra  week's  wages. 

The  proposal  was  received  with  applause,  and  the  Chairman 
said  he  took  it  that  a  cordial  appioral  was  given.  The  new 
shares  would  be  issued  shortly. 

A  meeting  of  the  holders  of  founders"  shares  was  next  hsld, 
Sir    Alfred    J.     Newton    presiding,  and    a    rwolution    giving 
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approval  to  the  proposed  increase  of  the  ordinary  capital  was 
adopted,   with  one  dissentient. 


MATHER     AND     PLATT. 

EXTENSION  OF  W0EK8  AND  CASE  FOB  WORKERS. 

The  annual  general  meeting  of  Messrs.  Mather  and  Piatt, 
engineers,  was  held  on  Tuesday  in  the  Chartered  Accountants' 
Hall,  Manchester^  It  began  at  noon  and  ended  at  12.15 — a 
sure  proof,  it  was  said,  of  the  shareholders'  satisfaction.  Mr. 
John  Taylor  presided,  in  the  absence  of  the  chairman.  Sir 
William  Mather.  There  were  also  present  Mr.  John  Piatt,  Mr. 
John  Wormald,  Dr.  Edward  Hopkinson,  Mr.  J.  E.  Hubbard, 
directors,  Mr.  Vernon  R.  Milner,  secretary,  and  others. 

The  report  and  accounts  showed  that  the  net  profit  for  the 
year  was  ;^io9,72o  iss.  2d.  This,  with  the  balance 
(_£i9,879  6s.  7d.)  from  the  preceding  year,  gave  an  available 
total  of  jf  129,600  IS.  9d.  Deducting  ^40,000  for  the  half-year's 
dividend  on  preferene  and  ordinary  shares,  there  was  a  sum 
of  ^89,600  IS.  9d.  for  disposal.  The  directors  recommended  a 
dividend  on  the  preference  shares  for  the  half-year  at  the  rate 
of  5  per  cent,  per  annum  and  on  the  ordinary  shares  a  dividend 
at  tlje  rate  of  10  per  cent,  per  annum  (less  the  interim  dividend 
paid  last  September)  and  a  bonus  of  2  per  cent.,  the  dividend 
and  bonus  on  the  ordinary  shares  to  be  free  of  income-tax. 

Mr.  Taylor,  in  moving  the  adoption  of  the  report  and  accounts, 
said  the  extensions  of  the  Parle  works  at  Newton  Heath,  men- 
tioned at  the  last  meeting,  were  approaching  completion,  and 
during  the  current  year  further  additions  will  be  proceeded  with. 
Portions  of  the  Salford  works  (he  continued)  have  been  con- 
tinuously in  the  possession  of  the  company  and  its  predecessors 
for  close  upon  a  century,  and  although  considerable  extensions 
have  been  carried  out  during  the  intervening  years,  there  have 
been  certain  difficulties  and  restrictions  due  to  the  thickly- 
populated  district  in  which  the  works  are  situated.  Having  re- 
gard to  the  advance  made  in  engineering  in  recent  years  and  the 
greater  and  more  insistent  demands  for  still  better  and  cheaper 
machinery,  the  directors  consider  it  advisable  to  take  time  by 
the  forelock  and  establish  the  business  in  new  surroundings  and 
under  better  conditions  for  the  workpeople.  The  new  shops 
being  erected  at  Newton  Heath  are  all  one  storey.  They  are 
very  lofty,  well  lighted,  heated  throughout,  equipped  with  the 
very  best  plant,  and  operated  entirely  by  electro-motive  power. 

THO'CTGHT  FOR  WOEKPEOPIE. 

The  traditional  interest  of  the  firm  in  the  workpeople  has  been 
continued,  for  we  have  provided  a  cloak-room,  fitted  with  ward- 
robe lockers,  so  that  each  man  has  a  cupboard  to  himself.  This 
room  is  well  warmed,  so  that  the  clothes,  if  at  all  damp,  will  be 
dried  whilst  the  men  are  at  work.  Facilities  are  provided  for 
600  workers  washing  themselves  in  warm  water  at  one  and  the 
same  time,  and  a  dining-room  and  restaurant  is  approaching 
completion  in  which  1,000  can  sit  down  together.  For  these 
facilities  no  charge  is  made,  and  your  directors  are  incurring  this 
expense  because  they  believe  that  to  treat  our  workers  humanely 
and  place  them  in  good  and  healthy  surroundings  is  conducive 
to  good  work,  and  that  from  a  purely  business  point  of  view  it 
pays  to  do  so.     (Hear,  hear.) 

These  large  building  operations  necessarily  affect  the  first 
item  on  the  assets  side  of  the  balance-sheet,  but  I  can  assure 
3'ou  that  the  depreciation  of  the  buildings,  plant,  and  machinery 
has  been  as  liberal  in  1910  as  in  anj'  previous  year.  During 
the  year  your  directors  increased  their  investments  by  the  sum 
of  18,465,  raising  the  amount  that  we  now  have  invested  outside 
the  business,  in  easily  realisable  securities,  to  the  large  sum  of 
;f  146,096.  We  may  say  that  this  amount  could  be  very  readily 
realised  if  required  ;  in  fact,  we  believe  the  whole  of  the  securi- 
ties could  be  turned  into  cash  within  two  or  three  days  for 
close  upon  the  amount  at  which  they  stand  in  our  balance- 
sheet.  There  is  an  increase  in  our  debtors  and  creditors,  brought 
about  solely  by  the  large  influx  of  business  which  we  were 
fortunate  in  obtaining  in  the  early  autumn  of  last  year. 
TRADE  LIKELY  TO  BE  BETTER, 

When  I  had  the  pleasure  of  addressing  you  two  years  ago,  I 
had  occasion  to  refer  to  the  extremely  bad  trade  outlook  that 
then  appeared  to  be  ahead  of  us.  From  the  advices  we  have 
received  from  our  staff  in  various  parts  of  the  world,  we  have 
reason  to  believe  that  trade  is  likely  to  be  better  than  it  has 
been,  although  not  so  good  as  we  should  like  it,  or  as  some 
people,  who  are  rather  more  optimistic,  would  try  to  make  out. 
We  are  grateful  for  the  fact  that  business  has  considerably 
improved,  with  a  brighter  outlook,  so  far  as  your  company  is 
concerned,  and  I  am  glad  to  tell  you  that  our  order  books  are 
in  a  healthy  condition  and  the  prospects  for  a  successful  year 
distinctly  good.  Mr.  Loris  Mather,  one  of  your  directors,  is 
not  present  to-day.  He  left  England  in  November  last  for  a 
pleasure  and  business  trip  round  the  world.  From  what  we 
hear,  however,  the  pleasure  part  of  the  trip  has  been  very 
largely  submerged  by  reason  of  Mr.  Mather's  keen  interest  in 
the  company's  business.  We  believe  that  Mr.  Mather's  visit 
to  the  members  of  our  staff  abroad,  to  our  representatives,  and 
also  to  the  firm's  old  customers  and  prospective  new  ones  will 
be  of  material  advantage  to  the  company.  We  are  sorry  our 
chairman  (Sir  W.  Mather)  is  not  with  us  to-day.  He  accom- 
panied his  son  as  far  as  Bombay,  and  is  now  in  Egypt,  trying 
to  persuade  the  Egyptian  and  Soudan  Governments  to  grow 
more  cotton.  (Hear,  hear.)  I  do  not  know  how  it  is,  but  Sir 
William  Mather  seems  to  have  most  unfortunate  weather  for 
his  holidays.  Nearly  every  summer,  wherever  he  goes,  he  is 
followed  by  rain  and  cold,  and  his  bad  luck  has  evidently  fol- 


lowed him  to  Cairo,  for  he  writes,  to  say  that  the  weather  there- 
has  been  very  bad ;  in  fact,  he  often  declares  that  when  he 
wants  sunshine  he  has  to  come  to  Salford  for  it.     (Laughter.) 

Mr.  John  Piatt  seconded  the  resolution,  which  was  adopted. 
THE  8ALF0BD  WOBKS 

A  shareholder  asked  what  the  directors  proposed  to  do  with, 
the  Salford  works. 

Mr.  Taylor  said  they  would  be  in  a  better  position  to  ex- 
plain their  proposals  as  to  the  Salford  works  and  the  financial 
items  connected  with  the  removal  next  year.  If,  however,  the 
shareholder  knew  anyone  who  wanted  property  in  a  central 
situation  the  company  would  be  prepared  to  meet  such  a  man 
and  do  business  with  him  for  a  good  part  of  the  works. 

Mr.  J.  E.  Hubbard  was  re-elected  a  director,  and  Messrs. 
Parkinson,  Mather  and  Co.,  chartered  accountants,  were  re- 
appointed auditors. 

On  the  motion  of  Mr.  J.  Lees  a  vote  of  thanks  was  passed  to 
the  chairman. 

Mr.  Taylor,  in  acknowledging  the  compliment,  said  the  direc- 
tors were  always  anxious  to  look  after  the  affairs  of  the  com- 
pany and  carry  them  to  a  successful  conclusion.  The  company 
had  about  50  acres  of  land  at  Newton  Heath  within  a  ring 
fence.  Ten  years  had  passed  since  the  land  was  taken.  Since- 
then  the  city  had  grown,  and  Oldham  had  come  a  bit  nearer 
on  the  other  side  until  the  company  had  begun  to  feel  a  bit 
cramped.  He  only  hoped  that  in  another  ten  years  they  would 
want  another  plot  of  land,  and  as  large.     (Hear,  hear.) 


PRUDENTIAL     ASSURANCE. 

The  annual  general  meeting  of  the  Prudential  Assurance  Co.,. 
Ltd.,  was  held  on  Thursday  at  the  offices,  in  Holborn  Bars,. 
E.C.,  Mr.  Thos.  C.  Dewey  (the  chairman)  presiding. 

Mr.  D.  W.  Stable,  one  of  the  joint  secretaries,  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

ITie  Chairman,  after  a  sympathetic  reference  to  the  death  of 
the  late  chairman,  Mr.  H.  A.  Harben,  said :  The  continued 
growth  of  the  Prudential  is  most  satisfactory.  The  total  income 
in  the  revenue  accounts  before  you  exceeds  fifteen  million 
pounds  ;  if  we  go  back  twenty  years,  we  find  a  total  income  of 
five  million  pounds  ;  during  the  twenty  years,  therefore,  the  in- 
come has  been  increased  by  ten  million  pounds,  or  an  average 
of  half  a  million  pounds  per  annum.  The  year  just  ended  has 
been  no  exception  to  this  successful  progress.  The  new  annual 
premium  income  in  the  ordinary  branch  of  ;^446,473  has  only 
once  in  the  history  of  the  company  been  exceeded.  It  is  more 
than  ;^'3o,ooo  higher  than  that  of  the  previous  year,  and  proves- 
that  the  increased  rate  of  bonus  we  were  able  to  declare  at. 
our  last  meeting  has  borne  the  expected  fruit.  Our  company  is- 
in  the  happy  position  of  having  a  substantial  balance  in  the  in- 
vestments reserve  fund  in  each  branch,  after  providing  for  all 
possible  depreciation  in  every  class  of  asset,  and  in  addition 
to  the  investments  reserve  we  are  carrying  over  an  unappro- 
priated amount  of  ;^84o,ooo  in  the  two  life  assurance  funds.  In 
the  industrial  branch  our  attention  has  been  chiefly  directed  to- 
our  large  holdings  in  freehold  ground  rents,  which,  although  of' 
a  high  class,  have  been  adversely  affected  by  recent  legislation. 
Whether  the  depreciation  is  or  is  not  justifiable  must  be  at 
miatiter  of  opinion,  but  the  directors  felt  that  the  best  course  was 
to  iface  the  actual  position,  and  accordingly  the  sum  of  ;f  250,000' 
has  been  taken  from  our  investments  reserve  fund  in  the  indus- 
trial branch  in  order  to  reduce  our  ledger  values  to  what  we 
believe  fairly  represents  the  present  marketable  values.  Ai 
further  sum  of  ^^200, 000  from  the  same  fund  has  been  applied, 
in  writing  down  Stock  Exchange  securities  and  house  property, 
and  the  industrial  branch  investments  reserve  fund,  including 
;^2oo,ooo  added  from  the  surplus  of  the  year,  now  stands  at- 
;^'6oo,ooo,  which  is  much  more  than  sufficient  to  make  up  any 
possible  depreciation  in  all  classes  of  our  investments  in  this 
branch.  'I'he  total  assets  of  the  company,  after  deducting  the- 
amount  written  off  securities,  are  ;r77, 500,000.  Five  millions, 
of  money  have  to  be  invested  every  year,  and  this  necessarily 
requires  constant  care  and  consideration,  and  more  especially 
now  that  we  have  extended  our  area  of  investments.  During 
the  past  twelve  months  the  yield  of  interest  on  new  investments 
averages  fully  4  per  cent.,  and,  with  our  rapidly  increasing 
funds,  we  are  in  a  most  favourable  position  to  take  advantage 
of  better  rates  of  interest  on  many  sound  investments  that  are- 
constantly  obtainable  in  the  financial  world.  Policy-holders,  as- 
well  as  shareholders,  I  ibelieve,  may  look  forward  with  con- 
fidence to  the  time  when  the  company  -will  be  deriving  great, 
benefit  from  this  improved  rate  of  interest  on  investments.  T 
wish  now  to  draw  your  attention  to  the  paragraphs  in  the  report, 
referring  to  the  bonus.  While  the  large  increase  in  the  pre- 
mium income  is  most  gratifying  and  testifies  to  the  confidence.- 
placed  in  the  Prudential  throughout  the  country,  the  stability 
and  profitable  character  of  the  business  are  even  of  more  im- 
portance both  to  .shareholders  and  to  policj'-holders.  (Hear, 
hear.)  The  rate  of  bonus  on  policies  in  the  ordinary  branch 
was  last  year  increased  from  £1  12s.  to  £1  14s.  per  cent,  on 
the  original  sums  assured,  and  we  are  able  to  again  declare  the 
same  rate  of  bonus,  for,  as  was  pointed  out  last  year, 
the  increase  would  not  have  been  granted  unless  we  had' 
felt  sure  that  it  could  be  maintained  in  the  future. 
Many  shareholders  have  asked  how  will  the  Government  scheme- 
of  insurance  against  invalidity  affect  our  industrial  business. 
It  is  obvious  that,  until  we  know  the  details  of  the  Govern- 
ment proposals,  it  is  impossible  to  answer  the  question,  but' 
perhaps  a  few  general  remarks  on  the  subject  may  not  be  out: 
of  place.     It  is  believed  that  the  scheme  will,  to  a  large  extent,. 
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be  founded  upon  the  same  lines  as  th«  German  scheme ;  in  any 
event,  the  proposed  Bill  will  deal  with  a  question  of  enormous 
magnitude  and  of  wonderful  complexity.  The  German  ex- 
perience proves  this  ;  for,  masters  of  detail  as  the  Germans  arc, 
there  has  been  constant  legislation  on  the  subject  ever  since 
the  project  was  brought  forward  twenty  years  since.  Two  years 
ago  there  was  introduced  into  the  German  Imperial  Parliament 
a  Bill  which  is,  I  think,  still  under  consideration  in  Committee, 
for  the  unification  and  reform  of  the  whole  system.  The  Bill 
contains  1,733  sections,  is  printed  on  286  pages,  and  is  explained 
by  135 'addxtional  pages  of  text.  One  feature  that  stands  out 
in  Germany  is  that  the  Govcni.iiient  [jensions  or  invalidity 
allowances  are  not  looked  u[>on  as  being  sufficient,  but  they  are 
made  the  basis  upon  which  schemes  of  thrift  are  built.  It  is 
common  for  employers  and  employed  mutually  to  agree  as  to  a 
far-reaching  and  elaborate  scheme,  embracing  all  descriptions  of 
thrift,  to  the  benefit,  probably,  of  both.  A  notable  example  of 
this  is  the  case  of  the  great  Krupp  steel  and  iron  works.  No 
doubt  our  Government  and  their  advisers  have  well  considered 
all  the  difficulties  and  details  of  the  proposed  Bill,  such  as  the 
method  and  division  of  the  contributions,  the  organisations 
through  which  the  payment  of  weekly  allowances  is  to  be  made, 
the  checks  against  malingering  to  be  adopted,  the  arrangements 
with  the  medical  profession,  the  overlapping  with  the  Work- 
men's Compensation  Act,  and  many  other  questions,  such  as 
how  payments  of  premiums  are  to  be  divided  in  the  case  of 
men  or  women  in  business  for  themselves,  but  earning  less  than 
the  statutory  limit,  or  what  becomes  of  the  premiums 
paid  by  a  man  whose  income  subsequently  rises  above 
the  limit,  or  how  premiums  are  to  'be  collected  from 
the  casual  labourer,  &c.,  &c.  We  of  the  Prudential  feel  that  we 
have  an  organisation  capable  of  dealing  with  the  payments 
under  the  proposed  Bill  as  economically  and  efficiently  as  any 
other  body,  and,  if  it  is  determined  that  the  payments  are  to  be 
made  by  other  than  Government  officials,  we  feel  that  we  ought 
to  be  given  the  option  of  employing  our  staff  for  that  purpose, 
at  any  rate  as  far  as  our  own  policy-holders  are  concerned.  (Hear, 
hear.)  In  concluding  my  remarks,  may  I  add  that,  in  my 
opinion,  whether  in  progress  or  in  strength,  the  company  was 
never  in  a  better  position  than  it  is  to-day.  I  beg  to  move, 
"  That  the  report  of  the  directors  and  the  accounts,  as  certified 
by  the  auditors,  be  received  and  adtopted." 

Sir  W.  J.  Lancaster  seconded  the  motion,  which  was  unani- 
mously agreed  to. 


GENERAL  HYDRAULIC  POWER. 

The  twenty-ninth  annual  general  meeting  of  the  General 
Hydraulic  Power  Co.,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  William  T. 
Western,   Chairman  of  the  company,   presiding. 

The  Secretary  (Mr.  F.  M.  liendall),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  accounts  show  that  in  London  there 
has  been  a  recovery  in  business.  The  receipts  for  power  supply 
have  increased  by  ;£4,ooo.  The  nett  increase  in  the  number  of 
machines  connected  has  been  198,  and  there  has  been  an  in- 
crease in  the  average  quantity  of  water  used  by  each  machine  ; 
at  the  same  time  the  average  price  received  per  1,000  gallons 
has  fallen  about  seven-tenths  of  a  penny.  This  reduction  in 
average  price  is  to  a  certain  extent  the  automatic  result  of  the 
working  of  our  sliding  scale  of  charges  whereby  the  price  per 
thousand  gallons  is  reduced  as  the  consumption  rises.  The 
whole  indications  are  of  a  more  healthy  state  of  trade  in 
London.  On  the  disbursement  side  there  is  a  saving  of  ;£i,9oo 
in  the  main  item  of  cost  of  production — that  is,  wages,  fuel,  &c.  ; 
and  I  hope  that  in  the  current  year  these  economies  may  be 
maintained.  Salaries  show  an  increase  of  £800,  arising  prin- 
cipally from,  the  reorganisation  of  our  manager's  department, 
involving  the  taking  over  of  some  of  his  personal  staff,  who  will 
gradually  become  merged  in  our  general  staff.  You  will  notice 
that  the  sunt  allocated  for  provision  for  depreciation  and  con- 
tingencies is  larger  than  in  former  years.  The  scale  to  which 
the  company  has  hitherto  worked  was  one  by  which  it  was 
calculated  that  by  the  time  the  plant  was  worn  out  a  sum  suffi- 
cient to  replace  it  would  be  provided.  Experience  has  shown 
that  the  progress  of  invention  is  such  that,  though  not  abso- 
lutely necessary,  it  may  be  economical  and  convenient  to  re- 
place plant  before  it  is  actually  worn  out,  and  that,  over  and 
above  depreciation  by  wear  and  tear,  depreciation  by  antiqua- 
tion  should  be  provided  for.  I  know  of  no  formula  by  which 
the  depreciation  by  antiquation  can  be  ascertained  beforehand 
with  mathematical  accuracy.  But  I  do  see  that  some  provision 
is  desirable,  and  1  believe  this  meeting  will  approve  the  course 
taken  by  the  board.  Instead  of  charging  to  the  London  company 
the  gross  liability  for  interest  on  debenture  and  crediting  the 
general  company  with  the  proportion  due  to  them,  we  have 
shown  the  nett  amount  payable  to  the  public.  This  does  not 
make  any  difference  in  the  balance  of  profit  and  loss.  The 
change  follows  upon  a  suggestion  that  in  this  form  the  accounts 
will  be  more  easily  understood.  Liverpool  has  followed  up 
on  much  the  same  lines  as  London.  In  the  general  revenue 
account  there  is  a  special  item  of  provision  for  income-tax. 
So  long  as  the  company  divided  its  profits  closely,  the  amount 
of  tax  deducted  from  dividends  more  or  less  coincided  with  the 
amount  paid.  Now  that  we  are  placing  substantial  sums  to 
reserve,  there  is  a  portion  of  the  tax  paid  which  is  not  recover- 
able. 

As  a  nett  result,  after  placing  ;fi5,oix>  to  depreciation  and 
contingency  account  and  ;f  10,000  to  reserve,  there  remains  a 
balance  oi  £^4,900,  in  addition  to  the  amount  brought  forward 


from  1909,  out  of  which  we  aak  you  to  declare  a  dividend  of 
5  per  cent,  on  the  preference  shares  and  4  per  cent,  on  the 
ordinary  stock,  abs<:>rbing  £34,500,  with  a  carry  forward  of 
;^6,37S  to  new  year.  I  anticipate  tJiat  there  will  be  some  who- 
will  not  under.stand  the  reasons  which  have  led  the  board  to 
appropriate  ;^io,ooo  out  of  the  year's  profits  to  reserve,  and  who 
would  prefer  to  see  that  sura  distributed  as  dividend.  The 
principal  factor  is  a  financial  one.  Our  large  reconstruction  and 
enlargement  of  plant  has  been  accomplished,  and  th«  cost 
thereof  does  not,  so  far  as  ascertained,  differ  materially  Irom 
the  estimates.  There  must  be  in  a  business  like  ours  some  ex- 
penditure going  in  every  year  to  meet  the  reqaiiements  of  new 
consumers.  If  adequate  provision  is  not  made  to  meet  this 
recurring  annual  exijenditure,  then  fresh  capital  would  have  to 
be  raised  by  the  issue  of  shares  or  debentures,  and  the  interest 
to  be  paid  on  an  issue  of  either  description  would  be  a  per- 
manent charge  on  the  revenue  of  the  company.  It  would,  there- 
fore, seem  to  be  a  sound  policy  to  provide  for  such  expenditure 
as  is  absolutely  necessary  out  of  our  own  resources.  'The  board 
have  for  some  time  had  under  consideration  the  arrangements 
for  the  remuneration  of  our  manager  and  engineer.  The  point 
was  originally  raised  by  Mr.  Ellington  himself,  who  felt  that 
his  position  as  consulting  engineer  of  this  company,  paid  partly 
by  commission,  was  rendered  diflScult  by  the  death  of  Mr.  Chap- 
man, whose'  intimate  technical  knowledge  bad  up  till  then  made 
the  arrangement  practicable.  We  have  cancelled  the  previous 
arrangement,  and  are  now  paying  Mr.  Ellington  a  fixed  salary 
in  lieu  of  professional  fees  and  commission.  Our  new  col- 
leagues, who  are  entirely  free  from  the  influence  of  old  tradi- 
tions and  customs,  have  had  every  opportunity  of  studying  the 
matter,  and  the  board  are  unanimously  of  the  opinion  that  Mr. 
Ellington's  position  with  the  Chester  company  is  not  detri- 
mental to  the  interests  of  this  company,  and  that  it  would  not 
benefit  this  company  to  retain  the  absolutely  undivided  service*- 
of  Mr.  Ellington,  which  would  involve  the  need  of  indemnifying 
him. 

Mr.  Wells,  who  criticised  the  company's  position  at  some 
length,  said  that  the  nett  profit  had  declined,  although  the  gross 
revenue  had  increased.  He  would  urge  the  directors  not  to 
make  extensions,  except  with  the  greatest  care,  outside  the 
company's  compulsory  area. 

Mr.  Robinson  said  that  since  1906  increase  of  business  had: 
been  accomplished  by  diminished  benefits  to  the  shareholders. 
With  regard  to  the  reserve,  he  defied  any  member  of  the  board 
to  tell  him  where  the  directors  could  put  their  hands  on  a 
farthing  of  it. 

Mr.  Hart  expressed  the  view  that  it  was  the  part  of  wisdom 
to  employ  the  reserve  in  the  business,  as  was  done,  and  he- 
approved  the  board's  financial  policy. 

The  Chairman,  replying  to  these  and  other  comments,  said 
that  as  far  as  possible  capital  account  would  be  closed,  but  it 
could  not  be  closed  altogether.  They  were,  however,  he  believed,. 
at  the  end  of  their  large  expenditure  on  capital  account,  and 
happily  with  the  sums  set  aside  out  of  revenue  there  would 
be  no  need  to  issue  preference  or  debenture  capital,  at  all'. 
events  for  some  years. 

Mr.  H.  Tylston  Hodgson  seconded  the  motion,  which  was- 
adopted. 

MAPLE    AND    CO. 

The  twenty-first  annual  general  meeting  of  Maple  and  Co., 
Limited,  was  held  on  the  company's  premises,  Tottenham  Court- 
road,  on  Monday,  Mr.  Clare  Henry  Regnart,  J  P.,  presiding. 

The  Secretary  (Mr.  Edward  Barnes)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  have  but  a  very  short  and  simple  story  to 
tell  you  to-day.  Two  years  ago,  about  this  date,  we  told  you  that 
we  thought  our  prospects  were  much  brighter  than  they  had  been 
in  the  preceding  year.  This  forecast  was  amply  confirmed  by  the 
very  satisfactory  balance-sheet  we  presented  to  you  for  the  year 
1909.  The  same  prosperous  conditions  prevailed,  we  are  glad  to 
say,  throughout  1910,  and  you  have  now  a  report  before  yoo 
which,  I  think,  is  even  better  than  the  best  which  it  has  ever  been 
our  good  fortune  to  submit.  Now,  how  has  this  very  satisfactory 
result  been  brought  about  ?  That  is  the  point  which  I  feel  we  are 
all  really  interested  in,  and  the  reason  is  not  far  to  seek.  It  is  the 
outcome,  in  the  first  place,  of  consistently  following  the  old ' 
methods  of  business  which,  since  the  foundation  of  the  house,  ha\-e 
answered  so  well,  and,  in  the  second  place,  of  that  careful  safe- 
guarding of  your  interests  by  direct  personal  supervision  by  the 
board  of  directors,  week  in  and  week  oat,  which  does  so  much 
to  maintain  efficiency  and  ensure  the  success  of  businesses  such 
as  ours.  Our  abundant  supply  of  capital  plays  no  small  part  in  - 
this  connection  It  enables  us  to  buy  all  our  material  in  the 
best  markets  by  paying  promptly,  and  taking  the  advantage,  in 
every  instance,  of  the  maximum  discount  customary  in  the  trade, 
and  we  also  adopt  the  quite  anique  plan  of  having  either  weekly 
or  fortnightly  settlements,  or  even  by  paying  "  down  on  the 
nail"  in  any  case  where  exceptional  terms  are  offered  to  as. 
As  an  example,  this  year  our  ca.>>h  discounts  are  in  excess  of  the 
amount  required  to  pay  the  interest  on  the  whole  of  the  deben- 
ture stock.  (Applause  )  It  may  happen  that  by  this  method 
we  have  to  carry  much  larger  stocks,  but,  on  the  other  hand, 
our  customers  are  the  gainers,  for  they  are  not  kept  wailing, 
for  delivery.  The  most  important  advantage,  however,  is 
that  we  are  enabled  to  sell  at  a  smaller  pro6t,  and  as  we 
turn  over  our  stocks  many  times  in  the  course  o(  the  yt»T, 
)ou  get  the  present  satisfactory  result.  You  will  remember  the 
old  adage  about  "An  article  well  bought  is  more  than  half 
sold."    That,  I   think,  is  well  exemplified   in  our  case.     Last 
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year  we  obiained  your  sanction  to  an  increase  of  capital  by  the 
creation  of  250,000  additional  ordinary  shares,  125,000  of  which 
were  put  on  the  marlset  at  a  premium  of  20s.  each.  These 
were  readily  applied  for — I  think  twice  over — and,  as  you  will  have 
seen,  no  doubt,  the  nett  premium,  amounting  to/122,300,  is  placed 
to  reserve,  which  now  amounts,  together  with  the  sum  of  /2i,2i7 
from  these  accounts,  to  the  large  total  of  ^'525, 000,  with  ;f38,789 
carried  forward.  These  calculations  are  made  on  the  basis  of  a 
further  dividend  of  7j  per  cent.,  which,  added  to  the  5  per  cent, 
'paid  on  September  i  last,  makes  a  total  distribution  of  12J  per 
cent,  for  the  year  igio.  We  do  not  stop  there,  however;  we 
further  propose  for  your  approval  the  payment  of  a  bonus  of  3d. 
per  share,  and  this  will  be  embodied  in  the  resolution  which  I  shall 
presently  submit  to  you.  The  chairman  went  on  to  refer  to  the 
accounts,  and,  continuing,  said  : — Now,  I  know  I  have  only  just 
glanced  lightly  at  different  items,  but,  taken  as  a  whole,  I  am  sure 
you  will  all  agree  with  me  when  I  say  that  our  balance-sheet  must 
be  a  source  of  much  satisfaction,  not  alone  to  ourselves  as  share- 
holders, but  to  those  with  whom  we  transact  business.  Just  one 
other  point.  Of  course,  you  will  have  seen  that  the  debenture 
interest  and  preference  dividend  to  December  31  is  all  paid.  Now, 
it  would  interest  you,  no  doubt,  were  I  to  give  you  an  inventory  of 
the  work  we  have  carried  out  during  1910  and  what  we  now  have 
in  hand,  and,  further,  what  we  contemplate  doing  in  191 1,  but, 
if  you  will  excuse  me,  I  have  no  such  intention.  Were  I  to  do 
so  it  might  be  the  means,  no  doubt,  of  obtaining  for  us  a  fleeting 
advertisement,  but  it  might  also,  let  me  say,  be  to  the  detriment  of 
your  ultimate  interests.  It  is  on  that  ground  alone  that  I  refrain 
from  speaking  on  topics  which  I  know  deeply  interest  us  all,  but 
yet  are  matters  of  some  delicacy.  I  may  say  that  the  outlook  is 
very  bright,  and  we  think  that  this  year  we  shall  do  even  better 
than  we  have  ever  done  before.  (Applause.)  I  need  not  tell  you  that 
■we  are  constantly  visiting  our  branch  in  Paris.  Everything  there  is 
most  satisfactory,  and  our  managers,  to  use  a  colloquialism,  are 
"  right  up  todate."  They  are  substantially  interested  as  shareholders 
— in  fact,  as  we  all  are — and  your  interests  are  consequently  doubly 
•safe  in  their  hands.  As  to  our  establishment  in  Buenos  Aires,  Sir 
Horace  Regnart  (your  vice-president)  and  Mr.  Stallabras  (one  of 
•your  directors)  will  be  going  to  South  America  in  the  summer  to 
stay  for  a  while  at  our  branch  in  that  city — not  the  first  visit 
which  these  gentlemen  have  paid  to  your  South  American  business. 
I  was  there  myself  last  summer,  and  I  saw  and  learned  a  great 
deal.  With  regard  to  this  branch,  the  same  may  equally  apply  to 
the  managers  there  as  has  been  said  of  those  in  Paris — that  is,  that 
the  conditions  obtaining  are  similar,  and  your  interests  are  their 
interests.  The  area  of  our  free  delivery  now  covers  8,000  square 
miles  of  country.  From  these  few  figures  you  will  see  that  we  are 
keeping  ourselves  abreast  of  the  times.  I  have  now  given  you  a 
brief  review  of  what  your  directors  are  doing  and  a  short  sketch  of 
the  three  houses  of  which  this  great  company  consists.  From  my 
experience  as  a  business  man,  I  can  only  express  myself  as  being 
thoroughly  satisfied  with  the  present  position  and  outloo't  of  your 
company — indeed,  I  honestly  believe  that  there  is  not  in  the  world 
any  house  in  the  furnishing  trade  that  even  approaches,  far  less 
surpasses,  the  position  occupied  by  your  company.  In  conclusion, 
I  have  to  announce  that  the  appointment  of  upholsterers  and 
■decorators  to  his  Most  Gracious  Majesty  the  King  has  again  been 
conferred  upon  us. 

Sir  Horace  l<egnart,  J. P.,  seconded  the  resolution,  and  it  was 
carried  unanimously. 


BLACK    SEA    OIL    FIELDS. 

The  adjourned  first   ordinary  general    meeting    of  the    Black 
Sea  Oil  Fields,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 

•  Old  Broad  Street,  E.G. 

The    secretary   (Mr.   W.    J.    Maxwell)   having   read  the    notice 

>  convening  the  meeting  and  the  report  of  the  auditors, 

Mr.     J.     S.     Harmood  -  Banner,     M.P.     (chairman     of     the 

•company),  in  moving  the  adoption  of  ^the  report,  said  the 
meeting  had  been  adjourned  in  order  that  Mr.  Tweedy,  the 
managing  director,  who  was  then  in  Russia,  could  attend.  He 
was  afraid  there  had  not  been  so  much  progress  as  the  directors 

■  could  have  wished  for  during  the  past  few  weeks,  as  there  had 
been  an  exceptional  frost,  which  stopped  work,  but,  on  the 
whole,  the  position  was  a  satisfactory  one.  They  could  con- 
gratulate themselves  that  they  were,  of  all  companies  in  the 
Maikop  field,  the  most  advanced  in  the  completion  of  their 
buildings,  plant,  and  machinery,  and  most  ready  to  avail  them- 
selves of  the  use  oi  the  pipe-line  as  soon  as  it  was  fit  to  take 
their  oil.  They  had  had  very  active  management,  so  active,  in 
facit,  that  the  directors  were  at  times  alarmed  at  the  expendi- 
ture  but  it  was  all  to  the  good  in  preparing  them  for  the  sale 

.  of  oil.  While  he  did  not  want  to  anticipate  the  remarks  of  Mr. 
Tweedy,  who  had  spent  a  considerable  time  in  Maikop,  yet  he 
felt  It  his  duty  as  chairman  to  give  the  shareholders  some  in- 
fonnartion  about  the  works.  In  the  first  place,  they  had  a  re- 
finery which  was  already  completed  and  working,  and  the  pro- 
duce was  being  sold  at  reasonable  profits.  They  had  six  pro- 
ducing wells,  three  of  which  were  fountain  wells,  and  they  were 
sinking  seven  additional  wells,  from  which  good  results  were 
expected.  In  the  next  pl.ice,  they  had  completed  their  attach- 
ment to  the  pipe-hne,  so  that  they  were  ready  to  turn  their  oil 
mto  the  pipe-hne  as  soon  as  the  pipe-line  was  ready  to  receive 
It.  They  had  also  considerable  storage  capacity  and  a  con- 
siderable stock  ready  for  immediate  sale  so  soon  as  they  could 
deliver.  In  the  next  place,  they  had  good  buildings  available 
for  the  lodging  of  their  staff.  They  had  a  motor  wagon  on  the 
spot,  and  had  done  a  good  deal  in  making  the  roads  more 
serviceable.  He  wished  to  acknowledge  the  assistance  they  had 
received  from  the  Anglo-Maikop   Corporation,   and  he   thought 


they  had  been  fortunate  in  making  arrangements  with  that  cor- 
poration whereby  they  had  formed  a  central  organisation  for 
preservation  of  British  interests  in  Maikop  and  other  purposes. 
1  hey  had  at  the  present  time  a  large  quantity  of  oil  stored  in 
the  amibaars  and  reservoirs,  most  of  which  had  been  sold,  and 
they  ihad  offers  for  the  sale  of  much  more  oil  as  soon  as  they 
could  use  the  pipe-line.  These  offers  were  at  very  favourable 
prices,  and  for  quantities  that  would  place  them  in  sight  of  a 
large  revenue  when  they  commenced  delivery.  The  difficulty 
was  that  until  they  knew  they  could  deliver  through  the  pip&. 
line  they  were  unable  to  make  binding  contracts  for  any  large 
quantity,  which,  of  course,  could  only  be  made  with  a  guarantee 
of  delivery.  They  were  looking  forward  with  eagerness,  there- 
fore, to  the  completion  of  the  pipe-line.  Nothing  had  been 
omitted  by  the  directors  in  the  management  of  Maikop  to  make 
this  field  a  success.  It  was  undoubtedly  a  new  field,  and,  like 
all  new  fields,  must  be  a  matter  of  uncertainty  until  it  had  had 
a  period  of  continuous  working.  The  future  of  the  oil  markets, 
the  consumption,  and  the  price  to  be  obtained  all  presented 
favourable  prospects.  Certainly  the  uses  of  oil  received  in- 
crease, but  he  would  like  the  shareholders  to  remember  that 
they  were  to  some  extent  in  a  new  speculation.  There  were 
still  34.150  preference  shares  to  issue  in  case  the  company  re- 
quired further  moneys.  They  would  undoubtedlv  have  to  spend 
money  in  putting  up  tanks  at  Ekaterinodar  for' the  purpose  of 
storing  oil,  but  that  was  the  largest  expenditure  that  he  (the 
chairman)  could  see.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts. 

Mr.  Tweedy,  in  seconding  the  adoption  of  the  report,  said 
the  property  was  secured  long  before  the  potentialities  of  the 
Maikop  Oilfields  were  known,  and  it  was  acknowledged  by  all 
that  they  had  the  pick  of  the  field.  They  had  an  enormous 
output  actually  in  sight.  Fate  had  certainly  dealt  very 
hardly  with  them,  particularly  with  regard  to  weather  and 
disease — rain  most  of  last  winter  and  spring,  and  cholera  fiercely 
in  the  district  during  the  summer.  But  all  these  and  many  other 
difficulties  had  to  a  certain  extent  been  overcome.  They  had 
completed  six  wells,  three  of  which  were  fountains.  Each  of 
these  latter  had  given  a  production  at  the  rate  of  over  4,000 
tons  per  day,  and  were  capped  pending  completion  of  the 
pipe-line.  These  wells  and  all  wells  in  the  immediate  neigh- 
bourh(X)d  should  give  large  quantities  for  many  years.  Tho 
other  wells  completed  might  also  be  fountains,  but,  in  view  of 
all  their  storage  being  full,  they  could  not  take  the  risk  of 
opening  them  out  properly.  The  board  were  looking  well  ahead 
for  the  purpose  of  having  a  safe  continuity  of  production.  Of 
the  seven  wells  now  being  bored,  four  or  five  of  them  might 
be  considered  as  certain  fountains.  The  refinery  had  been 
enlarged  to  deal  with  3,000  poods  of  crude  oil  per  day,  and 
they  could  look  for  a  revenue  from  this  source  alone  of  from 
;^  1 5,000  to  ;^2o,ooo  a  year.  At  the  present  moment  the  com- 
pany was  making  a  revenue  from  the  sale  of  oil,  in  spite  of 
the  fact  that  the  pipe-line  was  not  at  work.  They  had  every 
rea.son  to  be  satisfied  not  only  with  the  production  of  their 
wells  and  the  general  prospects  on  the  field,  but  they  had 
reason  to  be  quite  content  with  the  prospects  before  them  as 
to  the  sale  of  the  oil  in  large  quantities  at  remunerative  prices. 
Enough  had  been  said  to  show  the  position  of  the  company 
and  the  prospects  of  the  oilfield,  and  they  could  only  congratu- 
late themselves  on  the  excellent  position  they  had  attained  in 
so  short  a  time. 

The  resolution  was  carried  unanimously. 

Mr.  Francis  Ward  moved  the  reappointment  of  all  the 
directors,  who,  with  the  exception  of  Mr.  Tweedy,  the  managing 
director,  retired  in  accordance  with  the  articles.  He  spoke 
very  highly  of  the  good  work  which  the  board  had  done,  and 
cxpres.srd  great  satisfaction  with  the  prospects  of  the  com.pany. 

The  resolution  was  carried  unanimously,  and,  the  auditors 
having  been  relected,  the   proceedings  terminated., 

BEYER,  PEACOCK  AND  CO, 

The  annual  general  meeting  of  the  shareholders  of  Beyer,  Pea- 
cock and  Co.,  Ltd.,  was  held  on  Wednepday  at  the  Westminster 
Palace  Hotel,  Victoria  Street,  S.W.,  Sir  Vincent  Caillard  (chair- 
man of  the  company)  presiding. 

The  Manager  and  Secretary  (Mr.  A.  F.  Halstead,  M.I.Mech.E., 
A. CIS.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman,  after  alluding  with  regret  to  the  illness  and  death 
of  the  late  general  manager,  Mr.  Hoy,  said  : — 

It  is  true  that  a  superficial  comparison  of  the  past  year  with  that 
which  preceded  it  is  not  favourable  to  igio  ;  but  those  who  can  dig 
below  the  surface  knew  well  what  a  trying  year  it  has  been.  Trade 
conditions.  I  told  you  last  year,  were  not  announcing  themselves 
favourably,  and  now  I  can  tell  you  that  they  announced  themselves 
exactly  as  they  intended  to  go  on,  or  perhaps.  I  might  say,  more 
favourably  than  they  intended  to  go  on.  This  fact  was  so  well  and 
feelingly  put  by  the  Glasgou-  Herald  in  its  review  of  the  year  that  I 
cannot  do  better  than  just  read  you  an  extract  from  that  paper, 
without,  I  sincerely  hope,  committing  any  infringement  of  copy- 
right. "  A  review,"  it  says.  "  of  the  locomotive  trade  for  the  year 
1910  is  not  cheerful  reading.  A  continuance  of  the  adverse 
conditions  of  the  preceding  year  prevailed  to  an  intensified 
degree,  the  demand  being  spasmodic  and  deficient  at  that. 
The  struggle  to  keep  the  shops  going  throughout  the  year  was 
exhausting,  and  only  a  limited  degree  of  success  can  be 
recorded."  To  that  appreciation  of  the  trade  I  can  add  that 
our  own  experience  tells  us  that  1910  is  the  worst  trade  year  we 
have  known  since  1902,  and  that  competition  was  therefore  keener 
and  prices  more  unremunerative,  and  I  am  very  much  convinced 
that  had  we  not  been  persistently  keeping  both  our  methods  and 
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our  plant  well  up  to  date  we  should  have  been  now  in  a  worse  posi- 
tion than  at  any  time  since  the  formation  of  the  company.  I  may 
add  that  the  struggle  has  not,  however,  in  any  way  exhausted  us; 
on  the  conirary,  it  has  sharpened  both  our  wits  and  our  appetites, 
and  1  can  tell  you  without  exagReration  that  we  have  never  been 
in  a  better  position  to  take  advantase  of  an  improvement  in  trade 
when  it  comes.  To  some  extent  you  will  6nd  this  reflected  in  our 
figures  by  the  fact  that  while  we  have   written   off  £ii,6gs  from 

Elant  and  machinery,  we  have  expended  ;fi5,i74  under  the  same 
eading, 'there  being  a  net  increase  of  £3A79  '■  »"  renewals  have, 
of  course,  been  made  out  of  revenue 

Of  real  interest  to  you  will  be,  I  think,  the  fact  that  we  have 
recently  taken  up  the  manufacture  of  a  new  type  of  locomotive,  of 
which  we  hold  the  paient  rights  in  Great  Britain,  the  colonies,  and 
the  principal  loreign  countries.  This  locomotive,  which  is  known 
as  the  "Garratt  "  patent  locomotive,  after  the  name  of  the  designer, 
is,  we  believe,  destined  to  have  a  good  future,  and,  as  we  hope,  to 
replace  all  other  existing  types  of  articulated  locomotives  whenever 
it  may  meet  them  in  open  competition.  It  requires  no  test  of  time 
and  experience  owing  to  a  new  piinciple  being  involved,  but  rather 
constitutes  a  new  application  of  sound,  proved,  and  well-tried 
mechanical  principles,  and  it  is  this  tact  which  is  at  the  base  of  our 
confidence  in  its  success.  Our  confidence  is  to  some  extent  justified 
by  our  having  orders  already  executed  and  on  hand,  among  which 
are  passenger  engines  which  are  the  first  articulated  passenger 
locomotives  ever  built  for  regular  service.  Probably  few  innova- 
tions in  locomotive  practice  have  met  with  so  speedy  recognition  and 
appreciation  In  conclusion,  I  may  say,  with  all  caution,  that  there 
are  signs  that  the  locomotive  trade  is  beginning  to  revive,  and  it  is, 
of  course,  a  fact  that  railways  cannot  hold  back  for  ever  Irom  renew- 
ing their  stock,  while  existing  railways  are  continually  being  extended 
and  new  railways  being  built.  The  long  period  of  depression  must 
ultimately  be  succeeded  by  a  revival.  Our  order-book  shows  con- 
siderably better  than  it  did  when  I  last  addressed  you,  and  at  pre- 
sent I  can  see  no  reason  why  we  should  not  look  to  the  future  with 
every  confidence. 

Mr.  Thomas  Craven,  D.L.,  seconded  the  resolution,  which  was 
carried  unanimously. 


THE     FINANCIAL     TIMES. 

The  ordinary  general  meeting  of  the  Financial  Times,  J^td., 
was  held  on  Thursday  at  72,  Coleman  Street,  E.C.,  Mr.  F.  M. 
Bridgewater    (managing  director)   presiding. 

The  secretary  (Mr.  H.  A.  Randall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts  and  referring 
to  the  extension  of  the  printing  works,  said  :  The  circulation 
of  tlie  Financial  Times  during  last  year  increased  to  an 
extent  which  we  had  hardly  ever  anticipated,  and  we  have 
every  reason  to  believe  that  a  very  large  number  of  the'  public 
who  were  induced  to  read  the  pa|>er  because  of  their  interest 
in  the  passing  booms  have  remained,  and  will  remain,  with  us 
as  constant  and  regular  subscribers.  Matters  have  also  changed 
considerably  with  regard  to  the  size  of  the  pajiers,  as  well  as 
the  number,  which  we  have  to  produce  j  and  while  it  was 
formerly  the  exception  to  print  jiaiiers  with  as  many  as  eight, 
ten  or  twelve  pages,  it  is  now  becoming  excep'.ional  for  us  to 
print  one  of  fewer  pages  than  eight.  Therefore,  in  addition 
to  turning  out  a  very  much  larger  number  of  papers,  we  have 
had  to  strain  the  works  to  the  utrr.ost  o£  their  capacity  in  order 
to  bring  out  these  papers,  consisting  of  a  very  much  larger 
number  of  pages  than  was  anticijiated  when  the  works  were 
laid  down.  I  may  say,  incidentally,  that  one  of  the  advan- 
tages which  we  shall  derive  from  the  extension  of  the  works 
will  be  that  we  shall  have  something  in  the  nature  of  a  stand-by 
in  our  machinery,  which  we  have  lacked  before.  While  the 
Financial  Times  has  increased  greatljf  in  circulation  and  in 
the  size  of  each  day's  issue,  we  have  striven  to  make  its  contents 
more  useful  and  attractive.  There  is  no  such  thing  as  finality 
in  the  production  of  a  newspaper.  It  is  one  of  those  things 
which  is  never  as  perfect  as  it  might  be,  but  we  are  continu- 
ally endeavouring  to  introduce  new  features,  and  to  do  better 
things  which  were  already  well  done.  Amongst  the  new  fea- 
tures which  have  been  introduced  into  the  paper  I  may  speci- 
ally refer  to  the  Magazine  I'age,  for  the  reason,  amongst 
others,  that  it  is,  I  believe,  a  unique  one  in  any  financial 
paper.  Several  very  excellent  supplements  have  also  been  pro- 
duced during  the  year.  Observat-ons  upon  our  publishing 
activities  would  be  incomplete  without  a  reference  to  the 
several  books  which  are  published  from  this  office,  and  which 
meet  with  ready  acceptance  at  the  hands  of  the  various  classes 
for  whose  use  they  are  designed.  I  refer  particularly  to  the 
"  Mining  Year  Hook,"  "  Rubber  Producing  Companies,"  the 
"  Oil  Handbook,"  and  "  Hound  the  Rand."  Of  the  first  two 
I  think  it  is  not  too  much  to  say  that  they  constitute  standard 
works  of  reference.  The  1911  edition  of  the  "Mining  Year 
Hook "  will  be  ready  in  a  few  days,  while  that  of  "  Rubber 
Producing  Companies,"  recently  published,  hss  already  met 
with  an  extraordinary  demand.  You  may  have  noticed  from 
the  balance-sheet  that  in  addi'ion  to  the  various  dispositions 
which  have  been  made,  the  carry-forward  has  l>een  increased 
by  ;£2,ooo,  the  effect  of  which  isthat  it  is  now  in  itself  sufl^- 
cient  to  pay  an  extra  dividend  of  nearly  10  per  cent.,  but  we 
are  not  using  it  for  that  purpose.  I  need  hardly  .say  that,  in 
view  of  the  figures  which  have  been  placed  before  you,  the 
trading  of  the  past  year  has  been  one  not  only  of  great  success, 
but  one  which  constitutes  a  record  in  the  hi.story  of  the  com- 
pany— the  largest  amount  of  prtif  t  tuade  in  atiy  previous  year 
having  been  ^^41, 000.  I  ho])e  that,  in  vi«w  of  the  results  which 
have  been  ofttained,  you  will  be  able  to  acquit  me  ot  haviag 


been  too  optipiistic  at  our  last  meeting.  The  payment  of  the 
dividend  on  last  year's  work  will  bring  the  total  divideadt 
paid  during  the  fifteen  years  of  the  company's  existence  to 
228>4  per  cent,  upon  the  ordinary  capital  of  the  company,  or 
an  average  of  a  little  over  15  per  cent.  That  is  a  record  which 
very  few  companies  can  equal.  Only  once  in  our  history  has 
a  smaller  dividend  than  10  per  cent,  been  paid,  and  that  was 
in  the  year  1004,  when  we  were  suflering  from  the  after 
effects  of  the  South  African  War.  In  making  the  dividends 
payable  on  Thursday  next,  the  8th  inst.,  we  have  adopted 
an  earlier  date  than  in  previous  years,  but  that  is  an  innova- 
tion to  which  I  do  not  suppose  any  shareholder  is  likelv  to 
take  exception.  I  have  now  to  move  :  "  That  the  report  of  the 
directors  produced,  together  with  the  annexed  statement  of 
the  company's  accounts  to  December  31,  1910,  be  now  ap- 
proved and  adopted." 

Mr.  G.  E.  Hart  seconded  the  resolution,  which  was  carried 
unanimously. 


PARA    ELECTRIC    RAILWAYS  AND  LIGHTING. 

The  sixth  ordinary  general  meeting  of  the  Para  Electric  Rail- 
ways and  Lighting  Co.,  Limited,  was  held  on  Wednesday  at  the 
Cannon  Street  Jlotel,  Sir  William  Evans-Gordon,  Chairman  of 
the  company,  pre.siding. 

The  Secretary,  Mr.  A.  H.  Wynn,  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  the 
traffic  revenue  from  the  tramways  rose  from  £,it,bfi%<)  in  1909 
to  ;£i78,957  in  1910,  an  increase  of  14  per  cent.  The  number 
of  pas.sengers  carried  during  the  year  was  19,446,000,  against 
16,931,000  in  the  previous  year.  The  operating  expenses  of  the 
tramways  during  the  same  period  increased  from  {fiotyja  to 
295,495.  This  showed  an  increase  of  about  £i%,ooa,  as  against 
an  increase  of  over  £22,000  in  the  receipts.  The  lighting  receipts 
increased  from  ^^68,958  to  .£83,796,  or  21  ^  per  cent.  During  the 
year  arrangements  were  carried  out  to  supply  power  to  th© 
Paraense  Lighting  Company— the  shares  of  which  had  been 
purchased  by  the  company— from  the  supply  mains  of  the  Para 
Electric  Company,  ami  from  this  source  they  obtained  355  new 
consumers.  In  addition  to  these  355,  they  also  connected  470 
new  consumers  to  the  mains,  making  a  total  increase  of  825  new 
consumers,  or  41  per  cent,  during  the  year.  The  total  con- 
nections based  on  the  equivalent  of  16-c.p.  incandescent  lamps 
increased  from  35,000  to  45,460,  or  30  per  cent. 

The  total  earnings  of  th©  undertaking  in  Para  for  tl>e  year 
were  / 136,880,  or  more  than  ;£.  30,000  above  the  corresponding 
figure  for  the  preceding  year.  After  payment  of  London  ex- 
penses and  interest  on  debentures  there  remained  a  balanceot 
/9i,io4  to  deal  with,  against  ;£6o,59o  in  the  previous  year.  The 
preference  dividend  absorbed  /i7.7<».  wnich  left  jt73;404. 
which  was  equal  to  about  19  per  cent,  on  the  ordinary  share 
capital  of  the  company.  Th©  directors  had  to  consider  what 
would  be  a  reasonable  sum  to  set  aside  for  all  reserves  before 
fixing  on  the  rate  of  dividend,  and,  although  the  company  had 
last  year  reserves  amounting  to  jf  50,000,  it  seemed  desirable  to^ 
strengthen  the  position  in  every  way  and  only  pay  a  dividend 
at  a  rate  which  there  would  be  every  prospect  of  maintainmg 
and  if  possible,  increasing  in  the  future.  This  was  a  compara- 
tively new  company  and  they  wished  to  see  it  on  a  strong 
financial  basis,  with  ample  reserves,  so  that  its  ordinary  shares 
might  be  a  safe  and  reliable  investment,  bearing  a  dividend 
which  they  had  every  reason  to  believe  would  be  maintained. 
With  this  policy  in  view,  the  directors  had  only  recommended  a 
dividend  at  the  rate  of  6  per  cent,  for  the  last  half-j-ear,  making 
10  per  cent,  for  the  whole  year,  crediting  ;£28,ooo  to  the  re^rves 
of  the  company,  and  increasing  the  carry  forward  by  ^6,479- 
During  the  year  £31,021  had  been  spent  on  capital  account. 
If  the  shareholders  asked  whether  these  heavy  items  of  cap>*al 
expenditure  were  likely  to  continue  he  could  only  reply  that  th© 
board  expected  they  would,  and,  in  fact,  hoped  they  would, 
because  they  indicated  a  saUsfactory  growth  of  the  company  s 
business  in  Para.  It  having  been  the  policy  of  the  company  to- 
set  aside  large  sums  for  reserve,  it  had  not  been  necessary  up  to 
the  present  to  issue  any  additional  capital  to  meet  the  heavy 
capital  outlay.  The  directors  believed  that  the  company  s  own 
property,  in  the  future  of  which  they  had  every  confidence,  was 
the  safest  and  best  place  for  their  reserves  to  be  invested  and 
that  by  investing  them  there  a  higher  rate  of  return  would  be 
secured  than  by  an  other  arrangement  compatible  with  safety. 
The  property  could  be  so  developed  in  this  manner  that  when 
at  any  future  date  it  was  necessary  to  secure  all  or  part  ot  the 
cash  which  these  reserves  represented,  there  would  be  no  dim- 
culty  in  providing  the  sum  required  on  entirely  satisfactory 
terms.  .^, 

Mr.  E.  C.  Cheston  seconded  the  motion,  which  was  earned 
unanimously. 

OROVILLE     DREDGING. 

The  first  ordinary  general  meeting  of  the  Oroville  Dredging 
Company,  Ltd..  was  held  on  Tuesday  at  Salisbury  House, 
London  Wall,  E.G..  Mr.  Frederick  W.  Baker,  the  chauman. 
presiding.  ,    .  .. 

The  secretary,  Mr.  Henry  Richards,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  accounU,  taid  tnat 
the  nett  result  of  the  income  and  expenditure  account  was  a 
balance  to  the  credit  of  profit  and  loss  account  of  f.qw-  «»»«> 
regard  to  the  general  manager's  report,  the  operauons  on  tne 
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.field  were  all  of  a  highly  interesting  and  important  nature,  and 
they  could  not  be  in  better  hands.  Mr.  Hammon  wished  to 
remove  the  Bear  River  dredge  to  the  Oroville  ground,  and  this 
was  now  in  progress.  The  Oroville  equipment  would  then 
consist  of  six  dredges.  The  total  working  expenses  per  cubic 
yard  at  Oroville  for  the  twelvemonth  to  July  31,  1910,  com- 
pared favourably  with  the  cost  of  the  previous  year.  Of  the 
«ight  dredges  which  worked  wholly  or  partially  during  the 
year,  six  showed  an  improvement,  the  general  average  per 
cubic  yard  being  5.05  cents,  as  against  5.82  cents  for  the  pre- 
vious year.  He  (the  chairman)  wished  to  reply  to  the  ques- 
tion which  naturally  arose  in  the  minds  of  the  shareholders, 
viz.,  what,  after  all,  was  the  position  of  the  company  as  re- 
gards the  outlook  for  che  remainder  of  the  life  of  the  pro- 
perties at  Oroville,  coupled  with  the  prospects  of  the  I'ato 
Mines  in  Colombia  recently  acquired.  The  acreage  of  the 
unworked  ground  at  Oroville  amounted  to  just  over  600  acres. 
From  calculations  made  as  to  the  probable  nett  value  to  be 
extracted  from  this  ground,  it  appeared  to  him  (the  chair- 
man) that  there  should  remain  still  available  at  Orovill&  an 
amount  not  far  below  the  total  nett  value  yielded  during  the 
last  five  years.  Mr.  Hammon  again  brought  up  his  recom- 
mendation for  the  employment  of  a  modern  14-ft.  bucket  dredge 
on  this  ground.  This  property  remained  almost  intact,  and  it 
was  a  large  one  of  600  acres,  or  about  the  same  acreage  as  the 
aggregate  of  the  ground  now  remaining  on  their  three  proper- 
ties at  Oroville.  Of  course,  they  were  looking  forward  eagerly 
to  the  commencement  of  work  in  July  next,  they  hoped,  of  the 
dredge  now  being  constructed  in  Colombia  for  the  Pato  Mines. 
Mr.  Hammon  reminded  them,  in  his  supplementary  report, 
that  the  estimated  nett  profit  on  the  310  acres  of  proved 
ground  was  $1,735,859,  on  the  basis  of  a  working  cost  of  10 
cents  per  cubic  yard,  the  estimated  value  of  the  gravel  being 
31.31  cents  per  cubic  yard,  with  an  average  depth  of  27 J|  ft. 
Having  in  view  the  hope  Mr.  Hammon  expressed  of  reducing 
this  working  cost,  he  thought  that  this  estimate  might  be  con- 
sidered to  foreshadow  an  increase  on  this  figure,  and  that  the 
;^'4o,ooo  per  annum  of  working  profit  anticipated  by  the  en- 
gineers selected  by  Mr.  Hammon,  Messrs.  Kimball  and  Munro, 
to  visit  and  report  on  the  property,  might  be  considered  as 
an  addition  to  the  revenue  of  Oroville  Dredging,  Limited, 
for  a  period  of  not  less  than  ten  years.  That  was  without 
including  anything  which  might  be  found  in  the  unexplored 
part  of  the  Pato  Mines  property,  which  covers  an  entire  area 
of  some  2,000  acres. 

The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts,  which  was  seconded  by  Mr.  H.  D.  Boyle. 

Major  F.  D.  Behrend  afterwards  addressed  the  meeting,  and 
stated  that  he  had  been  very  favourably  impressed  with  all 
that  he  saw  when  he  visited  the  property  at  Oroville  last 
year. 

The  Chairman,  in  answer  to  a  question,  stated  that  he  did 
not  think  that  they  would  be  able  to  resume  the  reg'jlar  divi- 
dends of   10  per  cent,  until  about  November  next. 

The  resolution  was  adopted  unanimously. 


WM.  FRANCE  FENWICK  AND  CO. 

The  tenth  annual  meeting  of  William  France  Fenwick  and  Co., 
.Ltd.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel,  E.C., 
Mr.  C.  F.  H.  Leslie  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  C.  Warren)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Gentlemen, — The  trading  profit  for  the 
year  ended  1910  amounts  to  £$5'^'^  '6s.  id.  After  providing 
for  all  the  fixed  charges,  including  debenture  interest,  and  after 
appropriating  to  sinking  fund  the  usual  ^11,000,  and  to  reserve 
fund  ;iio,ooo,  there  remains  a  balance  of  ;^26,888  gs.  The 
directors  have  paid  the  full  preference  dividend  at  the  rate  of 
S%  per  cent,  for  the  year,  amounting  to  ;^8,25o,  and  they  now 
propose  to  pj^y  a  dividend  and  bonus  for  the  year  1910  amount- 
ing altogether  to  8  per  cent.,  which  will  require  ;<^i2,ooo,  and  to 
carry  forward  a  balance  of  ;^6,638  9s.  On  the  whole,  I  think 
that  business  has  improved,  and  in  the  opinion  of  your  directors 
is  likely  to  go  on  improving.  In  this  belief,  as  you  will  have 
gathered  from  the  report,  your  directors  are  acquiring  additional 
new  steamship  property  of  the  type  which  is  most  suitable  to  the 
company's  trade.  Since  the  three  1910  steamers,  referred  to  in 
the  report,  were  built,  prices  for  new  tonnage  have  risen  about 
10  per  cent.,  and  we  have  agreed  to  pay  this  advance  on  the  two 
new  steamers  to  be  delivered  during  the  current  year,  finding 
that  we  have  more  work  assured  to  our  fleet  than  has  been  the 
case  for  many  years  past,  and  believing  that  in  the  present  con- 
dition of  the  shipbuilding  industry  we  are  not  likely  to  build  at 
cheaper  prices  in  the  near  future.  Insurance  premiums  on  every 
class  of  steamer  are  also  rising,  and  I  feel  confident,  for  these 
and  other  reasons,  that  there  will  shortly  be  a  considerable  im- 
provement in  the  freight  markets  of  the  world.  We  are  in  a 
position  to,  and  fully  expect  to,  share  in  that  improvement 
which  .should  result  from  the  increased  trade  shown  in  the  im- 
port and  export  returns  from  nearly  every  part  of  the  world.  I 
do  not  think  our  balance-sheet  calls  for  any  special  comment ; 
you  will  see  that  it  reflects  a  satisfactory  financial  position. 
When  I  addressed  you  last  year  I  was  rash  enough  to  prophesy 
in,  perhaps,  somew'iat  diffident  terms  ai  increased  dividend. 
While  I  am  happy  to  think  that  the  prophecy  has  come  true,  T 
feel  sure  that  you  will  not  expect  me  to  repeat  such  a  rash  act 
on  the  present  occasion.  I  am  hopeful,  however,  that  the  pre- 
sent increased  dividend  will,  at  any  rate,  be  maintained.  In 
■  thanking  the  staffs  of  our  head  office  and  branches  for  their 
.energetic  and  loyal  work  during  the  past  year,  I  wish  to  call 


both  your  and  their  attention  to  the  fact  that  the  present  year  is 
Coronation  year,  and,  therefore,  seems  to  call  for  some  special 
recognition.  In  your  ca.se,  gentlemen,  we  have  fortunately  been 
able  to  recognise  the  fact  by  paying  you  a  bonus  of  2  per  cent. 
in  addition  to  the  usual  dividend.  In  the  case  of  the  staff  we 
propose  to  allow  to  the  87  individuals  comprised  in  that  term 
an  extra  week's  holiday,  in  addition  to  a  money  payment,  which 
we  hope  may  help  to  render  this  extra  week's  holiday  a  memor- 
able one  and  enable  our  employees  to  enjoy  it  at  the  expense  of 
the  company.  I  move: — ''That  the  report  of  the  directors, 
now  produced,  together  with  the  annexed  statement  of  the  com- 
pany's accounts  up  to  December  31,  1910,  duly  audited,  be  re- 
ceived, approved,  and  adopted." 

Mr.  H.  C.  Pelly  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  next  moved: — "That  the  payment  of  a  divi- 
dend at  the  rate  of  5J2  per  cent,  on  the  preference  shares  up  to 
December  31,  1910,  be  approved  and  confirmed." 

This  was  seconded  by  .Mr.  Douglas  W.  Stobart,  and  carried. 

The  Chairman  further  moved: — "That  a  dividend  at  and 
after  the  rate  of  6  per  cent,  per  annum,  together  with  a  bonus  of 
2  per  cent,  on  the  ordinary  shares,  for  the  year  ended  Decem- 
ber 31,  1910,  be  declared  and  paid  to  the  ordinary  shareholders 
appearing  on  the  register  at  this  date." 

Mr.  S.  G.  Higgins  seconded  the  motion,  which  was  also 
carried. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Highland. — 2J  per  cent,  per  annum  for  past  half-year  (as  com- 
pared with  I J  per  cent  last  year),  placing  /a, 000  to  general  renewal 
fund,  and  carrying  forward  ;f  11,265  (^  compared  with  /lo.agO 
last  year). 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie. — 3J  per  cent,  on 
the  preferred  stock,  from  surplus  earnings  of  1910,  and  of  3J  per 
cent,  on  the  common  stock,  from  surplus  earnings  of  1909,  payable 
April  15. 

BANKS. 

Anglo-Austrian. — iSkr.  per  share  on  the  old  shares  and  kr.g  per 
share  on  the  new  shares,  placing  /33,334  to  reserve,  £a,\,(A']  to  a 
special  reserve,  with  ;f  18,223  forward. 

Bank  of  Australasia. — 12  per  cent,  per  annum  and  bonus  of  i6s. 
per  share,  together  £},  4s.  per  share,  equal  to  16  per  cent,  per 
annum,  placing  ^50,000  to  reserve,  ;^2o,ooo  to  reduction  of  bank 
premises  account,  with  /i5,725  forward. 

Disconto-Gesellschaft. — 10  per  cent,  (gj  per  cent,  in  1909), 
placing  1,000,000  marks  to  reserve,  carrying  forward  1,355,578 
marks,  against  1,355,516  marks  in  1909. 

Dresdner. — On  the  increased  capital  of  /lo, 000, 000  for  past  year 
of  8J  per  cent.,  being  at  the  same  rate  as  for  1909,  placing  £^}.,oaa 
to  reserve  funds,  ^^30,000  written  off  bank  premises  account, 
;f  15,000  added  to  pension  fund.  ;f  10,000  placed  aside  as  a  reserve 
to  cover  the  Government  tax  on  new  coupon  sheets,  and  carrying 
;f  13,000  forward. 

Royal  Bank  of  Canada. — For  current  quarter  of  3  per  cent, 
(being  at  the  rate  of  12  per  cent,  per  annum),  payable  April  i. 

MINES. 

Butters  Salvador. — gd.  per  share. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  payable 
March  24. 

North  Broken  Hill. — 2S.  per  share  and  a  bonus  of  is.  per  share, 
less  tax,  payable  March  25. 

Utah  Copper. — 75c.  per  share,  payable  March  31. 

MISCELLANEOUS. 

Argus  Printing.— At  the  rate  of  3  per  cent,  per  annum  for  past 
year,  with  ^4,728  forward. 

Brown  Bayley's  Steel. — 7^  per  cent.,  making  xi\  per  cent,  for 
the  year. 

Ceylon  Provincial  Estates. — Final  of  6  per  cent.,  making  10  per 
cent,  for  the  year. 

Ceylon  Rubber. — 25  per  cent,  for  the  past  year. 

County  of  London  Electric. — Final  of  6  per  cent,  per  ansura, 
less  tax,  for  half-year  ended  Dec.  31,  making  5  per  cent,  for  the 
year,  placing  ;f  20,000  to  reserve  for  depreciation. 

General  and  Commercial  Investment  Trust. — 8  per  cent,  per 
annum  on  the  deferred  stock  for  six  months  ended  2Sth  ult.,  and 
bonus  of  I  per  cent,  for  the  year,  making  for  the  year  of  5  per 
cent. 

Lagunas  Syndicate. — Interim  of  2S.  6d.  per  share  (tax  free),  pay- 
able March  22. 

London  United  Laundries. — Interim  of  2^  per  cent,  per  annum, 
less  income-tax,  for  past  half-year. 

Metropolitan  Electric  Supply. — For  half-year  ended  Dec.  31  of 
6  per  cent,  per  annum,  making  5  per  cent,  for  the  year. 

Millars'  Karri  and  Jarrah.  —  Interim  in  respect  of  half-year 
ended  June  30  of  4  per  cent,  (being  at  the  rate  of  8  per  cent,  per 
annum). 

Prince  Line. — Interim  for  half-year  ended  Dec.  31  at  the  rate  of 
5  per  cent,  per  annum. 

River  Plate  Trust,  Loan,  and  Agency. — 13  per  cent,  on  the  "A" 
shares,  making  21  per  cent  for  the  year;  4  per  cent,  on  the  "  B  " 
shares,  making  6  per  cent,  for  the  year;  also  a  bonus  of  is.  per 
share  on  the  "  A  "  and  "  B  "  shares,  placing  ^'75,000  to  reserve. 

Western  Canada  Trust. — At  the  rate  of  20  per  cent,  per  annum, 
tax  free,  on  the  paid-up  capital  for  six  months  ended  No  ■.  30,  igio, 
payable  March  3. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Feb.  21,  86,112,  increase  «776. 

Argentine  North  Eastern.— Week  ended  Feb.  24,  /5,496,  de- 
crease ;^213  ;  aggregate  from  July  1.  /171,574,  increase  ;f  22,195. 

Argentine  Transandine.— Week,  Feb.  25.  ;^3,387,  increase 
/1,422  ;  fr9m  July  I  £15,6?,6,  increase  /28,869. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Jan.  28. 
Rs.  1,09,500,  increase  Rs.  15,734  ;  aggregate  from  Jan  1. 
Rs.  4,08,000,  increase  Rs.   32,936. 

Beira&Mashonaland.— Receipts  for  Jan.,  ;^41,400,  dec.  /4,605, 

Bilbao  River    and  Cantabrian.— Jan.,  ;f8,668,    decrease  /395- 

Buenos  Ayres  Central.— Gross  receipts  for  Jan.,  /14,929, 
decrease  ;f 2,383 ;  aggregate  from  July  1,  /110,048,  increase 
/16,289. 

Canadian  Northern  Railway.— 7  days  ended  Feb.  14,  $203,900, 
increase  »14,600  ;  total  from  July  1,  $9,232,500,  increase  $1,292,900. 

Cartagena  (Colombia)   Railway.— Receipts    for    Jan.,    /23,350. 

Colombian  National.— Receipts  for  Jan.,  /6,250. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta.— For  10  days  ended  Feb.  10,  £7,801,  mcrease 
^784  ;  aggregate  from  April  1,  /229,255,  increase  /14,114. 

T.ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Jan.  28,  Rs.  46,343,  increase  Rs.  9,504;  aggregate  from  Jan  1, 
Rs.  1,36,486,  increase  Rs.  8,062. 

Midland  of  W.  Australia.— Gross  revenue  for  Nov.,  /10,569, 
increase  /212  ;  aggregate  from  July  1,  ;f47,660,  increase  /3,750. 

Midland  Uruguay.— Receipts  for  month  of  Jan.,  £<3,0(M,  in- 
crease ;f 747  ;  aggregate  for  7  months  ;f54,270,  increase  /2,398. 

North  Western  of  Uruguay.— Traffic  receipts  for  Jan.,  $22,500, 
increase  $871. 

Quebec  Central  Railway. — For  the  3rd  week  of  Jan.,  $15,191, 
decrease $642  ;  aggregate  from  July  1,  8660,407,  increase  $43,874. 

Quebec  and  Lake  St.  John.— Oct.,  S63,544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Jan.,  /65,640,  increase  /2,968. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  Jan.  28,  Rs.  31,793,  increase  Rs.  6,224;  aggregate  from 
Jan.  1,  Rs.  99,775,  increa.se  Rs.  4,195. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Feb.  25,  $51,000,  increase  $2,200. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  /'1,915, 
increase  ;f213  ;  aggregate  for  7  months  /13,405,  increase  08O. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Feb.  7,  amounted  to  $2,340. 


TRAMWAY     AND 


RECEIPTS. 


OMNIBUS 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Feb.  22,  £bM, 
increase  ;^23  ;  aggregate  for  8  weeks,  /5,122,  decrease  £92. 

Bristol  Tramways  and  Carriage.— Week  ending  Feb.  24,  £5,5X7, 
increase  ^401  ;  aggregate  8  weeks,  ^■43,664,  increase  i:'l,159. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  24,  /31,351,  inc.  /2,525. 

Burnley  Corporation.— Week  ending  Feb.  25,  ;fl,179,  increase 
£67  ;  aggregate  for  7  weeks,  £[9,834,  increase  £714. 

Dublin  United.— Week  ending  Feb.  24,  ;f  4,995,  increase  £30^, 
aggregate  from  Jan.  1,  £[39,242,   increase  £533. 

F.I.A.T.   Motor  Cab.— Week  ending  Feb.  25,  ;^3,041,   increase 

^211. 

General  Motor  Cab.— Week  ending  Feb.  25,  £13,343,  decrease 
;^2,793. 

Hastings  and  District.— Week  ending  Feb.  23,  £680,  decrease 
£\\  :  aggregate  for  8  weeks,  /5,447,  decrease  £210. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Feb.  25,  /250, 
decrease  £\;  aggregate  from  Oct.  1,  /6,293,  increase  /391. 

London  County  Council.— Traffic  receipts  for  week  ending 
Feb.  22,  £[40,646,  increase  ;^2,382  ;  aggregate  from  April  1, 
£■1,955,922,  increase  £198,993.     Miles  132J,  against  129i. 

London  General  Omnibus,  Road  Car  and  Vanguard  .—Traffic 
receipts  for  week  ending  Feb.  2.5.  ;f28,692,  increase  £[897  ; 
aggregate  from  Oct.   1,   £603,686,  decrease  ;^23,007. 

London  United.— Week  ending  Feb.  25,  £5,372,  increase  ;f  222 : 
aggregate  from  Jan.   1,  £'41,507,  increase  £[14. 

Provincial  Trams.— Traffic  returns  for  week  ending  Feb.  25, 
£1,359,  increase  £[17;  aggregate  from  Oct.  1,  ;f31,280,  increase 
t298. 

Sunderland  District.— Week  ending  Feb.  22,  £423,  mcrease 
£[41  ;  17  weeks,  £[7,385,  increase  £[541. 

Yorkshire  (West  Riding)  Electric— Week  ending  Feb.  26, 
^1,170.  mcrease  £29;  aggregate   for  9 weeks,  ;fll,088. 

Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  Feb.  25,  /49,645,  mcrease 
;f  7,782;  aggregate  from  Jan.  1,  ^390,950,  increase  £[52.219. 

Auckland  Electric— For  28  days  ending  Feb.  10.  ;fl6,576. 
increase    £1,874  ;    aggregate    from    July    1,    £[126,574,    increase 

;fl3.411. 


Bombay  Electric— Receipts  for  Nov.,  Rs.  2,30,459,  increase 
Rs.  19,088. 

Brisbane. — Traffic  receipts  for  month  of  Jan.,  /19, 160,  increase 
£2,070  ;  aggregate  1  month  /19,160,  increase  £2,070. 

British  Columbia  Electric— Nett  earnings  for  Jaif.,  $120,556 
increase  129,794.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.  31,  $970,452,  increase  $205,824. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec, /35, 468  in- 
crease £[6,995  ;  aggregate  6  months,  ;f  192,863,  increase  ;f37.7I3. 

Calcutta —Week  ending  Feb.  23,  Rs.  33.186,  increase  Rs.  1,180  ; 
aggregate  for  8  weeks  Rs.  446,042,  increase  Rs.  21,094. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /11,807  ;  Port  Elizabeth.  ;f3,328. 

Carthagena  and  Herrerias.— Month  of  Feb.,  /3,497,  increase 
£[520. 

Kalgoorlie  Electric— Gross  receipts  for  Jan.,  ;f3,244  ;  aggregata 
from  Ian.  1,  £3,244. 

Lima  Light  Power  and  Trams.— Jan,  £30,834,  increase  £222. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric— Fortnight  ended  Feb.  28,  Rs.  17,319,  increaae 
Rs.  743. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900,  increase  $12,607 ;  aggregate  to  date  $136,430,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Jan.,  £57,000. 

Mexico. — Nett  earnings  for  month  of  Jan.,  $257,903,  increase 
$27,912. 

Monte  Video  United. — Gross  receipts  for  Dec,  £26,674,  increase 
£1,576. 

Pari  Electric— Receipts  for  week  ending^Feb.  27,  £4,040,  in- 
crease £713  ;  aggregate  £47,010,  increase  £5,537. 

Perth  (W.A.)  Electric. — Week  ending  Feb.  24,  £1,650,  increase 
£146;  aggregate  from  Jan.  1,  £13,221,  increase  £635. 

Puebla.— Nett  earnings  for  Dec,  $46,900,  increase  $8,400. 

Rangoon  Electric. — Nett  earnings  for  Dec,  £4,251,  increase 
£1,223  ;  aggregate  from  Jan.  1,  £47,771,  increase  £6,802. 

Rio  de  Janeiro. — Gross  earnings  for  7th  week  of  1911, 
$44,948,  increase  $17,168. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $179,956, 
increase  $33,520. 

Toronto  Railway. — Nett  earnings  for  Jan.,  $169,407,  increase 
$17,773. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov, 
$619,148,  increase  $38,354  ;  aggregate  from  Jan.  1,  $6,884,873, 
increase  $530,698.  Nett  traffic  receipts,  $299,417,  decrease 
$8,333  ;  aggregate  for  11  months,  $3,568,294,  increase  $196,903. 

Vera  Cruz  Electric. — Nett  earnings  for  Jan.  $18,900,  increase 
$1,200. 

Winnipeg  Electric. — Nett  earnings  for  Jan.,  $137,795,  increase 
$11,449 
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oi 

6% 
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Barry Feb.  26 

Brecon  and  Mecthyr  . .      .,    }6 

Camtirian        ,,    »6 

Central  London        aj 

City  and  South  London      ..      ,,    a6 

Furness  |    ,,    36 

Great  Centra! j    ,,    << 

Great  Eastern..        ..        ..      ,,26 

::  U 
.. »« 
.,  36 

•:,-'A 


Great  Nortliern  and  City  . . 

Great  Nortliern 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire.. 

Lon.  Brlehton  *  S.  Coasi  . . 

London  A  North  Western. . 

London  &  South  Western  . . 

London  Electric 

Lon.,  Tilbury  It.  Southend. . 

Metropolitan 

Mitropolilan  District 

MUll.ind  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney         

South  Eastern  &  Chaibain . . 
Taff  Vale         


c 

IJ.HO 
1,IM 

],afi« 
>35» 

00,400 

«.S7» 

112,000 

»45,ooo 

ii,6a3 
«09W 

3.000 
«3.9» 


i8.( 

11J81 

131,000 

S,Joi 
19,010 
7,«64 


—J- 
■f  3,012 
+        74 

—  "5 

—  323 

—  24 
+  3" 
+  5.500 
-f  2,100 
-I-  47 
+  70J 
4-  to,oao 

—  »9 
+    3,>»S 

603 
9.000 
Soo 
l8j 
645 

4S4 
6,000 
+  10.770 

—  «13 

—  160 

4-    210 

4-  3,o(lo 
■>•   379 


7.7»> 
37.16* 
43.33« 
27,879 
73.745 
648,700 

7S«.7<» 
",713 

1,913,000 
97,531 
850,542 
42l,5*> 

1,217,000 

656,100 
113,700 

K0.279 
■35.967 

1,481,000 
i,45<.59S 
66,050 
I54.i*> 
5V«5 
630,450 
148.  i»o 


*  267 

+  J«5 

—  l,<69 
+  ■,o»3 
+  1,199 
+  3».50» 
4-  17,400 
+  387 
4-  19.900 
4-  36,000 

—  1,104 
4-  4>.6>I 
4-  9,107 
4.  91,000 
4-  9.*>o 
+  J.700 
+  5.44* 
+  3.730 
4-  7.»* 
4-  71,000 
4-  108,169 

—  I.1S« 
4-  l.tSO 

_» 


SCOTCH  lAILWAYS. 


Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Hinhland         

North  BriUib 


Feb.  16 

.  25 

.  '5 

:  ti 


S3.600 

jo,6oo 

jjtoo 


4-  I.tOO 
4-  100 
4-       lao 


7,615  —    846 

•6,178  -  3.636 


4  I    3*9.000 

4  111,400 

4  3t.7JO 

4  Si.'o« 

4  I      343.985 


>     I.IOO 

4-  xje*> 

—  1.U8 

—  M,98> 


IRISH  RAILWAYS. 


Belhst  and  County  Down..  Feb,  14 

Gnat  Nurtuem        ..        ..I    „  M 

Gt.  Soathem  and  Western..      ,.  14 

Midland  Great  Western     ..  I    ,■  *4| 


16,848 
S4.665 
".J»7 
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Issued  for  public  Juforraation  only,  and  not  to  be  construed  as  an  invitation 
to    subscribe. 


INSURANCE. 


CAAMANO 


TENGUEL 

LIMITED, 


ESTATE, 


Incorporated  under  the  Companies   (Consolidation)  Act,  1908. 


SHARE    CAPITAL.        -        .        £300,000. 

Divided  iiuo  500,000  Shares  of  i,'i  cacli,  of  which  137,432  have  been  issued, 

37,568  are  to  be  allotted  to  the  Vendors  as  fully  ^laid  as  part  of  the  purchase 

price    and   the  balance  are   reserved  for  future   issue. 

There  have   also   been   issued 

£74,OeO    7%    TERMINAL     BONDS, 

of  which  ;64,55o  are  repayable   in  Cash  at  par  on  the  30th  of  April,    1911, 

and    ^,69,510   are  repayable    on    the    30th    of    April,     1912,    at   par    in    Cash. 

The  Holders  of  the  latter  have  the  option  of  calling  for  repayment  at  par 

in  fully  paid  Shares  at  any  time  up  to  the  31st  of  March,   1912. 

TRUSTEES    FOR    THE    BONDHOLDERS. 

THE  BEAVER  TRUST,    LIMITED,    i.  Queen  Victoria  Street,   E.G. 

DIRECTORS. 

ALFRED     SIMSON,     42-45,    New   Broad   Street,    E.C.,    Director,    Beaver 

Trust,   Limited. 
L.   C.  STAGG,  Guayaquil,  Ecuador,  Planter. 
P.  M.  BORJA,  Guayaquil,   Ecuador,  Doctor  of  Law. 

COL.     ALGERNON     G.    A.     DURAND,    C.B.,     CLE.,    31,    Park    Lane, 
London,  W. 

BANKERS. 

Barclay   and   Company,   Limited,   Lombard  Street,    E.G. 

SOLICITORS. 

Simpson    and  Bowen,  Egypt  House,   36,   New  Broad   Street,    E.G.,  for  the 

Company. 

Bird   and    Bird,   5,    Gray's   Inn   Square,   W.C,    for    the    Trustees    for    the 

Bondholders. 

AUDITORS. 

Deloitte,  Pleader,  Grifftths  and   Co.,    5,    London  Wall  Buildings,  E.G. 

BROKERS. 

John  Stone   and  Co.,   6,  Crosby   Square,  E.G. 

PRODUCE    BROKERS. 

Geo.  White  and  Co.,  31,   Fenchurch  Stteet,  E.G. 

SECRETARIES  AND  REGISTERED  OFFICES. 

Kilburn,    Brown  and   Co.,   Orient   House,   New  Broad   Street,    E.G. 


THE  ESTATE  comprises  about  100,000  acres,  and  has  been  in  the 
possession  of  the  vendor's  family  for  over  a  centurj-.  It  is  situated  near 
Guayaquil,  in  Ecuador.  An  ample  supply  of  labour  is  afforded  by  the 
workmen  living  on  the   estate  or  in  the   immediate  locality. 

VALUATION. — A  detailed  valuation  of  the  property  has  been  made  by 
Mr.  J.  C.  Vallarino,  of  Guayaquil,  the  total  of  which  amounts  to 
^354, 365  6s.  lod.  The  conservative  nature  of  this  valuation  may  be 
judged  from  the  fact  that  rubber  trees  over  six  years  old  are  valued  at 
2S.   each,  and  uncultivated  land  at   about   is.  an  acre. 

ACCOUNTS.— Messrs.  Deloitte,  Plender,  Grifdths  and  Co.'s  representative 
visited  the  estate  in  the  autumn  of  1909,  and  certified  the  profit  for  the 
previous  six  ^ears  as  averaging  ;^2o,72i  per  annum.  These  profits  have,  up 
till   now,   been  almost  entirely   derived  from  cocoa 

The  Report  of  the  Directors  for  the  year  1910  presented  to  the  annual 
meeting  of  the  shareholders  held  on  23rd  February,  1911,  showed  that  the 
gross  profit  for  the  year  was  £33,553  and,  after  paying  all  charges  and 
interest  on  loans  (including  Debentures)  the  net  profit  was  ^18,531.  This 
sum,  equal  to  about  13  per  cent,  on  the  issued  Ordinary  Shares,  has  been 
carried  forward  into  the  current  year. 

Beyond  a  small  contribution  of  1,160  lbs.,  wild  rubber  collected  in  a 
rough  and  ready  way  in  the  forest,  which  was  sold  at  an  average  of 
45.  5^d.  per  lb.,  the  year's  results  were  practically  derived  solely  from  the 
crop  of  cocoa  yielded  by  the  mature  cocoa  trees  on  the  estate. 

COCOA.— The  principal  product  of  the  estate  is  cocoa,  the  production 
for  the  eight  years  1903-10  averaging  15,050  cwts.  per  annum.  The  crop 
for  1910  was  27,530  cwts.,  but  the  price  was  exceptionally  low. 

RUBBER. — The  vendors  have  received  from  the  Government  of  Ecuador 
the  subsidy  fixed  by  law  in  respect  of  254,137  trees,  and  according  to  the 
valuation  there  are  now  448,000  trees  planted.  Of  these  200,000  are  8  years 
old  and  upwards.  It  is  proposed  to  tap  80,000  trees  during  191 1,  and 
rapidly  to  increase  the  number.  The  Directors  anticipate  that  the  profits 
of  the  Company  will  be  largely  increased  from  this  source.  The  quality  of 
the  rubber  has  been  well  reported  upon  by  a  well-known  firm  of  London 
Produce  Brokers.  The  duty  on  rubber  exported  from  Guayaquil  is  about 
jjd.  per  lb. 

MANAGEMENT. — Mr.  L.  C.  Stagg  has  managed  the  estate  for  seventeen 
years,  and  represents  a  very  large  proportion  of  the  capital.  A  contract 
has  been  entered  into  with  him  to  supervise  the  estate  and  provide  office 
accommodation  and  staff  in  Guayaquil,  for  the  low  remuneration  of  5  per 
cent,  of  the  net  profits. 

FUTURE  PROFITS.— It  is  estimated  that  fine  rubber  can  be  produced 
and  delivered  upon  the  London  market  at  a  cost  not  exceeding  is.  8d.  per 
lb.     Assuming  a  cost  of  as.,  with  a  selling  price  of  ss.  and  a  yield  of  only 
I   ib.  a   tree,  the  profit  from  this   source  alone  would   be:  — 
1911.  1912.  1913 

;^I2,000  ...  ;£22,500  ...  ;£3O,O0O 

With  the  average  profits  from  cocoa,  as  certified  by   Messrs.   Deloitte  and 
Co.,  added,   they  would  then   amount  to:  — 

igii.  1912.  1913- 

;t33,72i  ■-■  .ii^43."i  ...  ;£5o,72i 

and  a  largely  increasing  amount  each  subsequent  year. 

The  following  is  an  extract  from  the  Chairman's  speech  at  the  annual 
meeting   above   referred  to:  — 

"  It  seems  to  me  our  Company  possesses  certain  material  advantages, 
which,  without  wishing  to  transgress  the  limits  of  modesty,  I  may,  per- 
haps,   be   allowed   to  enumerate: — 

(i)    The    estate  is  a   mature  one  of  established  reputation     and     profit- 
yielding  capacity. 
(2)    It  possesses  an  ample  labour  force,  with  facility  for  increase. 
{3)    The  labour  is  well    settled  on  the  estate,  which  provides   land,    dwell- 
ings,   rations,    well-stocked    stores,    dispensary    and    medical   attend- 
ance,  church  and  priest. 

(4)  It  has  the  means  of  producing  year  by  year  substantial  increases  of 
income  from  large  areas  of  both  cocoa  and  rubber,  already  planted, 
and,  to  a  considerable  extent,  mature. 

(5)  It  has  various  other  sources  of  income  as  yet  untouched. 

(6)  It   contains  a  large   area   of  land  suitable  for   further  planting. 

(7)  It    is    situated   in    a   very    accessible    and    healthy   position. 

(8)  Cocoa  and  rubber  trees  are  indigenous;    they  have  fought  their  way, 

among  the  surrounding  vegetation  and  climatic  conditions,  through 
countless  centuries  and  have  established  themselves  permanently.  It 
always  seems  to  me  that  this  is  a  most  important  point  and  a  solid 
advantage  over  the  planting  of  an  exotic  which  is  subject  to  foreign 
conditions  of  climate,  soil,  blights  and  other  pests  which  may 
attack  it. 

(9)  Its  main  crop— the  cocoa— has  a  ready  market  close  at  hand,  where 
it    is  sold  as  it   arrives  from  the  estate,  for  prompt   cash. 

(10)  The  company  inaugurates  its  career  with  .^18,000  in  the  Bank  in 
London." 

Copies  of  this  statement  may  be  obtained  at   the  offices  of  the  Company 
or  the  Brokers. 
Marchj  1911. 
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ASSURANCE    SOCIETY 

(Established  1843), 

32,  MOORGATE   STREET,  LONDON. 

Chairman-Sir  CLARENCE  SMITH. 
Deputy  Chairman-SIR  GEORGE  WYATT  THUSCOTT,  Bart. 

T.  MORGAN  HARVEY,  Esq. 

F.  A.  HOLMAN,  Esq. 

J.  B.  INGLE,  Esq. 

Sir  HORACE  BROOKS 

MARSHALL,  LL.D. 
WILLIAM  MEWBURN,  Esq. 


W.  G.  BRADSHAW,  Esq. 

Sir  GEORGE   HAYTER  CHUBB, 

Bart. 
T.  R.  KERENS,  Esq.,  M.P. 
The  Rt.  Hon.  Viscount  GOSCHEN. 
JOSIAH  GUNTON,  Esq. 
The  Rt.  Hon.  Viscount  HAMPDEN. 

Manager  and  Actuary — J. 


EDWARD  SPICER,  Esq. 

DOUGLAS  WATSON. 


PROGRESS    SHOWN    BY    1810 

1909. 
Assets £6,596,644 


New  Life  Business  (Gross)    .. 

(Net) 
Rate  of  Interest  Earned  (Gross).. 
(Net)      .. 
Expenses  AND  Commission 

Claims  by  Death 

Payments  to  Living  Policyholders 


£1,008,129 

£71  6,207 

£4     14 

£3  16     1 

£74,273 

£302,162 

£251,366 


REPORT. 

1910. 

£6,752,602 
£1,133,768 
£761,268 
£4  3  6 
£3  19  O 
£74,818 
£295,527 
£257,233 

Applications  for  Agencies  invittd  from  Gentlemen  who  art  in  a  position  to 
inJtu4Me  business. 

Head  Office:  32,  Moorgate  Street,  London,  E.C. 

PRINCIPAL  PROVl 
Bath  ;  6a,  Pierrepont  Street.  | 

Birmingham  :  5,  Waterloo  Street. 
Bradford  ;  20,  Charles  Street. 
Bristol  :  Star   Life   Buildings,  St. 

Augustine's  Parade. 
Croydon:  224,  London  Road. 
Hull:  Parliament  Buildings,  White- 

friargate. 
Leeds  :  8,  Park  Row. 
Leicester:  115,  London  Road. 
Liverpool:  3,  The   Temple,   Dale 

Street. 
Manchester:  Star  Life  Buildings, 

Cross  Street. 
Middlesbrough:  6,  Royal  Exchange 
Newcastle  :     Central      Exchange 

Buildings,  50,  Grainger  Street. 


NCIAL  BRANCHES. 

Nottingham  :    Eldon     Chambers, 

Wheelergate. 
Sheffield:  35,  Fargate. 
Southampton:   Wem-y-cwm,  Clif. 
ton  Road,  Regent's  Park,  Shirley, 
IRELAND. 
Dublin  :  Star  Life  Buildings,  12,  13 
and  14,  College  Green. 

8COTUAND. 

Aberdeen  :  74,  Union  Street. 
Dundee  :  10,  Victoria  Chambers. 
Edinburgh  :  29,  Frederick  Street. 
Glasgow:  140,  West  George  Street. 

WALES. 

Cardiff  :  13,  Piercefield  Place. 
9,  Oakfield  Street. 


NOTICES. 


THE  GREAT  NORTHERN  CENTRAL  RAILWAY 

OF  COLOMBIA,  LIMITED,  9,600  FIVE  AND-A-HALF 
PER  CENT.  MORTGAGE  BONDS  OF  £20  EACH 
(£192,000).     ^^_____ 

Nos.  1  to  9,600  Inclusive. 


NOTICE  IS  HEREBY  GIVEN  that  Coupon  No.  7,  due  1st 
January,  1911,  will  be  paid  on  and  after  Monday,  the  6th  inst.  (less 
Income  Tax),  at  the  London  and  South  Western  Bank,  Limited, 
170,  Fenchurch  Street,  London,  E.G.,  between  the  hoursofll  and 
3  (Saturdays  excepted). 

Coupons  must  be  left  three  clear  days  for  e.xamination. 
By  Order, 

WILLIAM    CHAPLIN, 

Secretary. 
123,  Dashwood  House,  New  Broad  Street, 
London,   E.C. 

2nd  March,  1911. 


IMPERIAL  JAPANESE   GOVERNMENT   FIVE 

PER  CENT.  STERLING  LOAN  OF  1907  FOR 
£23,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  the 
12th  March,  1911,  will  be  paid  on  and  after  the  13th  March,  1911 
(Saturdays  excepted),  between  the  hours  of  Eleven  and  Three, 
by  the  Yokohama  Specie  Bank,  Limited,  where  lists  may  be 
obtained . 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.    TATSUMI, 
7,  Bishopsgate,  London,  E.C.  Manager. 

27th  February,  1911. 
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WESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 


Chief 


ESTABLISHEO    184 1 . 

BIRIMEINGHAIVI. 


Offices 

{Empowered  by  Special  Act  of  Parliament.) 


The  Seventieth  Annual  General  Meeting  wae  held  at  the  Grand  Hotel, 
Colmoro  Row,  Birmingham,  February  28th,  1911,  Mr.  John  Field,  J.P.,  President 
of  the  Society,  in  the  Chair.    The  following  Report  was  presented:— 

Tour  Directors  have  pleasure  in  Kuliinittini;  their  Report  and  Statement 
of  Accounts  for  the  year  ending  Dcccmljcr  ^Ist,  1910. 

The  total  number  of  Memberu  and  Policy-liolders  at  the  close  of  the  year  was 
1,351,087,  an  increase  of  46,583  on  the  year,  after  allowing  tor  lapses  and  deaths. 

The  total  Income  for  the  year  was  £933,735  38  2d. 

The  Claims  paid  during  the  year  amounted  to  £407,197  15b  Id,  making  a 
totai  of  i5,798,540  Ms  5d  paid  since  the  commencement  of  the  Society. 

The  Accumulated  Funds  at  the  end  of  the  year  amounted  to  £1,659,846  98  lOd. 


The  Aocoonts  hare  been  audited,  and  the  Secnrities  ezamined  bjr  the 
Anditors,  who  hare  certified  to  the  oorfeetneu  thereof. 

At  the  Special  Meeting  which  followed,  the  Connltinf  Aotaar^'a  Report  for 
the  year  ending  December  Slst,  1910,  waa  pceaented  and  adopted,  and  a  Bono* 
of  328  per  cent,  wasdeclnrcd  for  the  paet  year  open  "  With  Profit"  Wliole  Life 
and  Endowment  Assurance  Policies  in  the  Ordinary  Dr;partment.  An  addltkm 
of  5  per  cent,  was  granted  to  the  Soma  Annired  by  Adult  Indiutrial  Department 
Policies  of  5  years'  duration  and  upwards  which  become  claims  by  death  or 
maturity  between  March  1st,  1911,  and  Febmary  29th,  1912.  The  mrinllng  also 
approved  of  a  snm  of  £SJX»  tieing  transferred  to  the  Pension  Fund  tor  prorUIng 
the  Members  of  the  Staff,  including  the  Agents,  with  a  Superannuation  allowaae* 
in  old  age. 


BALANCE    SHEET 

Of  the  Wesleyan  and  General  Assurance  Society,  on  Decetnbcr  3i8t,  1910. 


Lite  Assurance  Fund : — 
Ordinary  Department 
Industrial  Department 


LlABILITIKS. 


£810,783  13    2 
704,096  17  11 


Sickness,  Funeral  and  Superannuation  Fund 

Claims  admitted  or  intimated  but  not  paid 

Pension  Fund 

Superintendents'  aid  Agents'  Guarantee  Funds 


-£1314,880  11 
103,148    2 


1 

1 

-  £1,618,028  13 
8,757  15 
15,362  9 
17,697  12 


£1,659,846    9  10 


AmiTs. 

Mortgages  on  Property  within  the  United  Kingdom    . . 

Ijoans  on  Parochial  and  other  Public  Rates 

Ijoans  on  the  Society's  Policies  within  tlteir  Surrender  Values.. 

Loans  on  Personal  Security    .. 

Investments  (at  cost)  . . 

(Deposited  with  Paymaster  General) 
£5,000  Great  Weetern  Railway  5%  Prefer- 
ence Stock         £6,64117    6 

£6300  London  and    North    Western  4  % 

Preference  Stock                         . .           , ,  6,955    1    8 

£10,000  Midland  RaUway  2t  %  Preference 
Stock 6,638  15    0 

Freehold  Chief  and  Branch  OfRoes     . . 

Freehold  and  Leasehold  Hotise  Properties 

Freehold  Ground  Rents 
Agents*  Balances         . .           , .           . , 
Outstanding  Premiums 
,,           Interest  . . 
Interest  accrued  to  December  31at,  bnt  not  payable 
Cash :— On  Deposit £12,665    7    8 

In  Hand  and  on  Ctirrent  Aooonnt       . .        18,704    6    8 


£513,142  1  4 
76t,a9«  11  11 
94,791    9    0 


20,385  14 
79,414  18 
48441  8 
3,319  IS 


54,726  18  iS 
12,096  19  11 
14,258  15    9 


51,369  1«    4 


£1,659,846    9  10 


We  have  examined  the  Books  and  Accounts  of  the  Society  and  the  Securities  representing  the  Assets  and  Investments  as  set  forth  in  the  above  Balance 
Sheet,  which  in  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  state  of  its  affairs  as  shown  by  the  Books  of  the  Society.  We  also  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  in  our  belief  the  Assets  set  forth  in  this  Balance  Sheet  are  in  the  aQKegate  (nUy  OJt 
the  value  stated.  JOHN  PIKLD,  Chairman. 

J.  EVERITT  CLARKE,  )  J08I''.PH  JAMES  POOLE,  Vice-Chairman. 

CHARIiKS  SUNDERLAND,  }•     Anditors.  B.  SHIRLEY  SMITH,  Director. 

January  24th,  1911.  JOHN  B.\RNSLEY,  )  R.  ALDINGTON  HUNT,  General  Manager  and  Actnary. 


BRITANNIC  ASSURANCE  COMPANY,  LTD. 


ESTABLISHED     1866. 


Chief    Offices:     BROAD    STREET    CORNER,     BIRMINGHAM. 


Extracts  from   the   DIBECTORS'   BEPOBT  for   the   year  ending   December  31st,  1910  ;— 

The  Directors  in  presenting  the  Statement  of  Accounts  for  the  year  ending  Slat  December,  1910,  announce  the 
Largest  Addition  ever  made  to  the  Company's  Funds. 

Premium  Income.— The  Premium  Income  in  respect  of  Life  Assurance  amounted  to  £1,186,178.  The  Total 
Premium  Income  amounted  to  £1,192,117. 

Total  Income. — The  Gross  Income  from  all  sources  amounted  to  £1,298,340. 

Accumulated  Funds. — The  Accumulated  Funds,  inclusive  of  Capital  paid  np,  now  amount  to  £8,669,887, 
being  an  Increase  for  the  year  of  £259,639. 

Claims  Paid. — The  claims  paid  during  the  year  amounted  to  £595,684,  and  included  £161,582  paid  ander 
Maturing  Endowment  and  Endowment  Assurance  Policies.  The  Total  Claims  paid  by  the  Company  up  to  the 
81st  Decf^mber,  1910,  amounted  to  £7,572,458. 

ORDINARY    BRANCH. -The  Premium  Income  for  the  year  amounted  to  £223,686.    The  Claima  pidd 

in  this  branch  during  the  year  amounted  to  £106,178. 

INDUSTRIAL    BRANCH.— The  Premium  Income  for  the  year  amounted  to  £962,642.    The  Claimi 

paid  during  the  year  in  this  branch  amounted  to  £488,895. 

IL^^XJAJ^    VAILiXJATION. 

The   Annual  Valuation  of    the  Company's  Policy  Liabilities  has  been    made    by    the    Consulting    Actuary, 
Mr.  Thomas  G.  Ackland,  F.I. A.,  who  reports  a  gross  surplus  of  £75,918. 

The  Directors  have  again  declared  a  Reversionary  Bonus  of  30s<  per  cent,  for  the  year  to 

all  participating  Policy-holders  in  the  Immediate  Profit  classes,  and  made  adequate  provision  for  the  Policy-holders  in 
the  Accumulated  Profit  classes. 

FREDK.  T.  JEFFERSON,  Chairmnn. 
J,  A.  JEFFERSON,  Secretary. 
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PRUDENTIAL  ASSURANCE  COMPANY 

Chief  Office:    HOLBORN    BARS,    LONDON. 


SUMMARY    OF 

presented   at   the  S'^^y-^^^o"^  Jfnnua/  Ji/feefinff, 


held   on  2nd  J/(arch,    1911, 


ORDINARY  BRANCHi""Tlie  number  of  Policies  issued  during  the  year  was  80,311,  assuring  the  sum  of  £7,462,496,  and 
producing  a  new  annual  premium  income  of  £446,473.  The  premiums  received  during  the  year  were  £4,806,121  being  an  increase  of 
£96,014  over  the  year  1909.  The  claims  of  the  year  amounted  to  £3,240,957.  The  number  of  deaths  was  8,465,  and  19,157 
endowment  assurances  matured. 

The  number  of  policies  in  force  at  the  end  of  the  year  was  903,696. 

INDUSTRIAL  BRANCH. — The  premiums  received  during  the  year  were  £7,426,317,  being  an  increase  of  £254,547.  The  claims 
of  the  year  amounted  to  £2,805,069,  including  £222,506  bonus  additions.  The  number  of  claims  and  surrenders,  including  4,600 
endowment  assurances  matured,  was  371,023.  The  number  of  free  policies  granted  during  the  year  to  those  policyholders  of  five  years' 
standing  and  upwards  who  desired  to  discontinue  their  payments,  was  145,187,  the  number  in  force  being  1,608,935.  The  number  of 
free  policies  which  became  claims  during  the  year  was  42,660. 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end  of  the  year  was  18,820,427  :  their  average  duration  exceeds  eleven 
and  three-quarter  years. 

The  assets  of  the  Company,  in  both  branches,  as  shown  in  the  balance  sheet,  after  deducting  the  amount  written  off  securities,  are 
£77,529,226,  being  an  increase  of  £3,327,525  over  those  of  1909. 

In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of  £1  148.  per  cent,  on  the  original  sums  assured  has  again  been  added  to 
all  classes  of  participating  policies  issued  since  the  year  1876. 

The  Directors  are  pleased  to  announce  an  increase  in  the  rate  of  bonus  in  the  Industrial  Branch  of  the  Company  as  follows : — 

All  policies  of  over  five  years'  duration  which  become  claims  either  by  death  or  maturity  of  endowment  from  the  3rd  of  March, 
1911,  to  the  7th  of  March,  1912,  both  dates  inclusive,  will  participate.  This  bonus  will  be  paid  by  way  of  addition  to  the  sums 
assured  of : — 

£5  per  cent,  on  all  polic  es  becoming  claims  upon  which  at  least  five  but  less  than  ten  years'  premiums  have  been  paid. 

£10  per  cent,  on  all  policies  becoming  claims  upon  which  at  least  ten  but  less  than  fifteen  years'  premiums  have  been  paid. 

£15  per  cent,  on  all  policies  becoming  claims  upon  which  at  least  fifteen  but  less  than  twenty  years'  premiums  have  been 
paid,  and 

£20  per  cent,  on  all  policies  becoming  claims  upon  which  at  least  twenty  years'  premiums  have  been  paid. 

BALANCE  SHEET  OF  THE  PRUDENTIAL  ASSURANCE   COMPANY,  LIMITED, 

Being  the  Summary  of  both    Branches,  on  the  31st  December,  1910. 


LIABILITIES. 

£ 

s. 

d. 

Shareholders'  capital        

1,000,000 

0 

0 

Life     assurance     fund 

Ordinary  Branch            ...    ;f41.425,962     6     0 

Life    assurance     fund 

Industrial  Branch          ...      33,424,266     7     0 

74,850,228 

13 

0 

Investments  reserve  funds           

1,375,000 

0 

0 

Claims  admitted  or  intimated  but  not  paid 

173,590 

13 

9 

Annuities  due  and  unpaid            

2,011 

9 

2 

Balance  of  bonus  under  life  policies  reserved  for 

distribution          

128,395 

10 

1 

/77.529,226 

6 

0 

ASSETS. 

~ 

Mortgages    on    property     within    the     United 

Kingdom              

8,043,111 

11 

3 

Mortgages  on  property  out  of  the  United  Kingdom 

Nil 

Loans  on  parochial  and  other  public  rates 

14,797,498 

18 

8 

Loans  on  Life  Interests 

1,127,253 

8 

11 

Loans  on  Reversions         

102,561 

13 

8 

Loans  on  Stocks  and  Shares        

104,000 

0 

0 

Loans    on     Company's    policies    within     their 

surrender  values            

3,082.811 

13 

3 

Loans  on  Personal  security         

Nil 

Loans  to   Educational   institutions  secured  on 

income,  etc 

51,235 

11 

7 

Investments : — 

Deposit  with  the  High  Court  (/24,400  2i  % 

Consolidated  stock) 

19,520 

0 

0 

British  Government  securities            

2,707,777 

10 

10 

Carried  forward     ... 

;f30,035,770 

8 

2 

ASSETS — continued. 
Brought  forward  ... 
Investments   (continued)  : — 

Bank  of  England  stock 

Municipal     and     county    securities.    United 

Kingdom  

Indian  and  Colonial  Government  securities... 
Indian  and  Colonial  provincial  securities     ... 
Indian  and  Colonial  municipal  securities 
Foreign  Government  securities 

Foreign  provincial  securities 

Foreign  municipal  securities    ... 
R  ilway  and  other  debentures  and  debenture 
stocks  and  gold  and  sterling  bonds — Home 

and  Foreign 

Railway  and  other  preference  and  guaranteed 

stocks  .ind  shares 
Railway  and  other  ordinary  stocks  and  shares 

Rent  charges       

Freehold  ground  rents  and  Scotch  feu  duties 

Leasehold  ground  rents  

House  property 

Life  interests       

Reversions  

Agents'  balances 

Outstanding  premiums     

Outstanding  interest  and  rents 

Interest  accrued  but  not  payable  

Bills  receivable      

Cash: — On  deposit  

In  hand  and  on  current  accounts 


£       s. 

d. 

30,035,770     8 

2 

152,902  18 

7 

864,554  15 

6 

5.670,176  14 

0 

956,178  11 

1 

2,341,331     3 

5 

3,137,900  13 

9 

152,358     9 

6 

1,640,863     9 

4 

13,221,420     0 

11 

3,468,557     7 

5 

3,734,754     1 

4 

353,308     7 

3 

4,749,200  10 

0 

7,921     1 

1 

3,933,671   17 

9 

34,626  14 

6 

1,465,195  12 

6 

5,713     3 

4 

455.294     3 

5 

70,806    9 

U 

613,464     2 

10 

Nil 

20,000    0 

0 

443,255  10 

5 

^77,529,226     6 

0 

The  values  of  the  Stock  Exchange  securities  are  determined,  under  the  regulations  of  the  Company,  by  the  Directors.  These  values 
have  been  compared  with  the  middle  market  prices  on  31st  December,  1910,  due  allowance  being  made  for  accrued  interest,  and  the 
difference  is  more  than  provided  for  by  the  investments  reserve  funds. 

We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  are  in  the  aggregate  fully  of  the  value  stated  therein  less  the 
investments  reserve  funds  taken  into  account. 

FREDK.  SCHOOLING,    ),..,„        ^  D.  W.  STABLE,    I  ,   •   .  c-        ..      •  THOS.  C.  DEWEY,  Chairman. 

A.C.THOMPSON,  j  Joint  Managers.         jgMART,  \Joint  Secretanes.        w.  J.  LANCASTER,  ,  „.      , 

J.  H.  LUSCOMBE,    f^'>-e"°rs- 
We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and 
have  obtained  all  the  information  and  explanations  that  we  have  required  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best 
of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

PHILIP  SECRETAN,  1  .     ...  ,^ 
W.  H.  NICHOLLS,      f-*»^«o«- 
We  have  examined  the  Cash  transactions  {receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1910,  and  we  find  the  same  in  good  order  and  properly  vouched.     We  have  also  examined  the   Deeds  and 
Securities,  Certificates,  &c.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in 
possession  and  safe  custody  as  on  December  31st,  1910. 

13th  February,  1911.  DELOITTE,  PLENDER,  GRIFFITHS  &  Co.,  Chartered  Accountants. 

Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolli    House,  Norfolk  Street,   Strand,  W.C— March  4,  1911. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


NEVILLE 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER, 
Sub-Hanager:  v;'.  E.  PRESTON. 


WILLIAM       HENRY 

GOSCHEN,  Esq. 
The    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACE, 
[Esq, 


AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


Hamburff 

Hankow 

Hongkong 

Ipoh 

Karachi 

Klang 

Kobe 


Kwala 

LamPOF 
Madras 
Manila 
Mcdan 
New  York 
Penang 
Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OP    ENGLAND. 

TMK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCuTLANU,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Bxchanf;e,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banliinR  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £aoo. 


RSTABLISHF.n 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,755. 
Undivided  Prcfits,  £197,627. 

Hon.  President       ■       •    I.ORU  STRATHCONa  snd  MOUNT  ROYAL.  C.C.MG, 

President R.  a  ANCl'S.  l-».i. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice- President  and  Genrr.il  Manneer,  .Sir  EDWARD  CLOUSTON.  Bart. 

153  Branctics  and  Atiencies  ttuouKliout  Canada. 

London  OfFlce:  46-47,  Threadneedle  Street,  E.C. 

(Riglit  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  C.M.I-. 
(THOMAS  SKINNER.  Eiq. 

F,  WILLIAMS  TAYLOR.  Manager, 


Committee:  |?[f|^' 

Financial  Agents  of  the  Goverament  of  the  Dominion  of  Canada. 


Trustees,  Executors  &   Securities 
insurance  corporation.  ltd. 


CAPITAL 


£1,050,000. 


THE  fint  Corporation  founded  in  tht  UmUd  King- 
dom to  act  as  Executor  aiut  Trtatu  of  Willi  and 
Settlements. 

TmstaM  (or  Dabcatnr*  lasoa*. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  grftated  to   Reecivcrs,  Uquidacon  and 
AdmioUlralorm. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winobcscer  House. 

Pamphlet  sent  on  application  to  the  Secretar>'  at  the  Head  OfBce, 

WINCHESTER    HOUSE,    OLD    BROAD    ST..    LONDON,    EC. 

Liverpool  Branch  and  Safe  Deposit  :  5,  Exchange  Street  East. 

LONDON   BANK  OF  MEXICO  AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000.000. 
£800.000. 
£480.000. 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES, 
.MEXICO,  CENTRAL  sod  SOUTH  AMERICA. 

Letters  of  Credit,    Drafta'and   Cable   Transfers   issued, 
Bills    negotiated,   advanced  upon  or  sent    for  collsrtlop. 

Full   information  at   the  Offices— 

94,      ORACECHURCH      STREET,     LONDON,     E.G. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   Hmm.    London.    E.C 


ASSETS    EXCEED 


«1 0,300,000. 


Undertukc  MonotiiTy  Imsincsf;  with  all  parts  df  Caii»ili»,  N>wfouiullan<t,  and  the  United  Stntes 
and  Issue  Sterliii);  and  Currency  Drafts  and  Cable  Tramler^ 
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BANKS. 


OF  SOUTH    AFRICA,  r-To. 

'  Bankers  to  the  Govemnient  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoYemment 
in  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency;  vj,  ALSTERDAMM. 

New  York  Agency;    55,  WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCBIBED    CAPITAL £6,194,100 

PAID-UP    CAPITAL £1,548,525 

RESERVE    FUND £1,900,000 

BOARD  OF  DIRECTORS. 


Wm.  Relerson  Arbuthnol,  Jr.,  Eiq 
Sir  David  Miller  Barbour,  K.C.S,i., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.CG.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 

Principal  towns  of  the  Cape    Province.  Natal.  Orange  Free    State.  Transvaal.  Rhodesia. 

Nyasaland,  East  Africa,  and  the  Bel;,'ian  Congo.     Telegraphic  remittances  made.    Deposits 

received  tor  fixed  periods.    Terms  on  application. 
The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  worid.  , 

The  Officers   of  the    Bank  are  bound    not  to  disclose  the  transactions    of  any  of  its 

customers.  WILLIAM  SMART.  London  Manager. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED    18SO. 

Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,600,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengcien  (Mukden). 


HeaiOffia:  YOKOHAMA. 
Branchis  and  Agincits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur; ,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appllcaiion. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up . . 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3 J  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    is   allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paidup        548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71 ,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Eatabllshed  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recehed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE.  LONDON.  E.C, 


ACCUMULATED     FUNDS     EXCEED    £18,000,000. 


Chairman: 
Ritfht    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difRcult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wrife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insorance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 
^^  ROBERT  LEWIS,  Genera!  Manager. 
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HOLBORN    BARS,    LONDON. 


InYested  Funds  £77,000,000. 


CENTURY 


INSURANCE 

COMPANY     LIMITED 

XjZFE:      BOUXJS  just  declared 

is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:    18,  Charlotte  Square,    EDINBURGH. 
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NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  oi  England,  or  obtained 
on  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London.  ■ 
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Passing  Events. 


The  miscellaneous  Civil  Service  estimates,  Class 
VII.,  for  the  year  ending  March  31,  1912,  show  a  nett 
decrease  of  ;^44i,973,  notwithstanding  the  fact  that 
;^i85,ooo  is  set  down  in  them  as  cost  of  the  approach- 
ing Coronation  festivities.  The  total  of  the  estimates 
is  ;^459,948,  compared  with  ;^'90i,92i  for  the  year 
now  expiring,  and  the  decrease  is  due  almost  entirely  to 
the  fact  that  nothing  is  included  this  year  by  way  of 
grant  to  the  development  fund,  whereas  a  year  ago 
;^'4oo,ooo  was  thus  set  aside.  The  Irish  development 
grant,  however,  is  ;^'i8s,ooo,  or  the  same  as  the  amount 
assigned  to  Coronation  expenses,  and  other  items  are 
;^35,ooo  on  account  of  the  Brussels,  Rome,  and  Turin 
Exhibitions,  which  compares  with  ;£,"4o,goo  in  the  pre- 
sent year,  and  is,  we  fear,  to  a  large  extent  money 
wasted,  the  business,  particularly  at  Brussels,  having 
l>een  so  mismanaged.  In  the  present  year  ;^'i4,25o 
was  set  down  for  the  Vienna  and  Buenos  Ayres  Ex- 
hibitions, but  whether  it  was  all  spent  or  not,  we  do 
not  know.  Altogether  ;^i9,25o  less  is  required  for 
exhibitions  in  the  new  year  than  in  the  present  one. 
The  same  amount  of  ;^io,ooo  is  again  set  down  to 
cover  the  cost  of  Government  hospitality,  and  in  view 
of  the  approaching  Imperial  Conference  will  not  be 
nearly  enough,  but  there  will  doubtless  be  other  votes. 


Nor  do  we  believe  that  the  estimated  cost  of  Corona- 
tion festivities  will  be  anything  like  so  small  as  the 
amount  now  set  down,  but  this  amount  is  nothing  in 
comparison  with  the  enormous  expenditure  contem- 
plated in  India,  where  the  visit  of  the  King-Emperor 
is  reckoned  to  cost  the  Simla  Government  a  round 
million  sterling.  It  hopes  to  be  recouped  by  the 
larger  railway  receipts  and  the  general  stimulus  to  ex- 
penditure which  the  grand  parades  and  musters  will 
supply,  but  even  so  it  seems  a  little  hard  upon  the 
Indian  people  that  they  should  have  to  pay  such  a  price 
for  all  this  ceremonial.  Had  we  spent  our  own  money 
in  magnifying  the  grandeur  of  the  hereditary  head  of 
the  State  it  would  have  been  another  matter,  but  t;) 
make  the  Indian  ryot  pay  does  not  seem  the  height  of 
political  wisdom.  However,  all  official  estimates  of  ex- 
penditure, no  matter  how  modest  or  extravagant  look- 
ing, will  amount  to  but  little  compared  to  what  the 
communities  at  large  will  lay  out  during  the  Corona- 
tion celebrations.  We  hope,  however,  that  the  three 
days'  holiday  to  be  decreed  in  order  that  everybody  may 
have  a  chance  to  enjoy  the  spectacles  will  not  be 
allowed  to  deprive  the  working-classes  of  three  days' 
wages.  Better  add  the  cost  of  these  wages  to  the  Im- 
perial vote  than  that  any  such  catastrophe  should 
happen  to  blur  the  nation's  loyalty  and  deepen  the 
hold    of    subversive    ideas    among  the  masses. 


Civil  .Service  estimates  Class  I.  (public  works  and 
buildings)  show  a  decrease  of  ;^96,502  at  ;^3,436,246. 
Royal  I'alaces  are  to  cost  ;£'54,i85  less  at  ;£,'7 1,800  and 
revenue  and  other  public  buildings  in  Great  Britain  are 
down  almost  ^,'100,000  to  ;£,i,377,s63.  There  will  like- 
wise be  a  reduction  of  ;£r29,204  in  the  vote  for  Irish 
Railways,  bringing  it  down  to  ;^S7,9io.  But  Govern- 
ment property  is  to  have  ;£^54,300  more  spent  upon  it 
at  ;^'730,ooo,  it  being  estimated  that  ;^i40,ooo  will  be 
laid  out  on  labour  exchange  buildings.  Ci\ii 
Service  estimates  Class  II.,  embracing  the  salaries 
and    expense's    of    the    Civil     Departments    are     .set 


down  at  ;^3, 876,896  for  the  coming  financial  year.  This 
is  a  nett  increase  of  ;^4o6,46o  on  the  present  year's 
total.  Also  the  cost  of  the  three  revenue  departments  is 
to  be  increased  by  ;^i, 246,025  to  a  total  of  ;^'25, 077,845. 
On  education,  science  and  art  (Class  IV.)  the  ex- 
penditure is  estimated  at  ;^i9,i4i,264,  or  an  increase 
of  ;^468,900,  and  that  in  spite  of  a  reduction  of 
;^i 2,625  in  scientific  investigation — put  down  for 
;^6i,6o3 — and  of  ;^3,533  in  Irish  education,  the  vote 
for  which  is  to  be  2' '653,324-  The  English  Board  of 
Education  is  to  get  ;^3io,82o  more  at  ;^i4,375,442,  and 
public  education  in  Scotland  will  absorb  ;62,336'594'  *"" 
an  additional  ^^82,869.  There  is  also  to  be  an  increase 
of  ;^64,7oo  in  the  grant  to  universities  and  colleges  in 
Great  Britain  and  for  intermediate  education  in  Wales, 
bringing  the  total  up  to  ;^303,8oo.  The  British 
Museum  is  to  have  ;^i83,27i. 


No  time  has  been  lost  by  the  new  Government  of 
South  Africa  in  marking  its  hostility  towards  shipping 
rings.  In  the  beginning  of  this  week  Sir  David 
Graaff,  Minister  of  Public  Works  and  Post  and  Tele- 
graphs, moved  the  second  reading  of  a  Post  Office  Ball 
in  the  Assembly,  framed  in  order  to  penalise  rebating 
shipping  companies.  Should  this  measure  become  law, 
as  it  probably  will  with  little  or  no  modification,  the 
position  of  the  shipping  companies  constituting  the 
ring  or  conference  will  be  considerably  changed  for 
the  worse,  and  it  may  be  that  more  rapid  and  frequent 
mails  between  South  Africa  and  Europe  will  soon  be 
established.  Sir  David  Graaff  quoted  statistics  to 
show  the  disparity  of  freight  and  passenger  rates  be- 
tween England  and  Cape  Town  and  England  and  Mel- 
bourne, and  stated  that  in  his  opinion  if  they  had  a 
modified  passage  rate,  such  as  existed  between  Italy 
and  Argentina,  they  would  find  to  some  extent  the 
solution  to  South  African  labour  troubles.  For  British 
workmen  might  be  induced  by  reasonable  fares  to  go 
out  season  after  season  as  the  Italians  now  go  to 
.A'-gentina.  The  shipping  ring,  he  added,  exploited  its 
monopoly  without  regard  to  the  interests  of  South 
Africa.  We  fear  this  is  largely  true,  and  cannot  feel 
any  surprise  that  the  Government  of  tho  South  African 
Union  should  seek  to  get  its  mails  carried  in  private 
ships.  The  introducer  of  the  Bill  believed  he  could 
induce  the  owners  of  private  ships  to  give  a  regular 
service  of  nineteen  days  thrice  weekly  in  each  direc- 
tion, and  he  intended  to  move  an  amendment  empower- 
ing the  Government  to  give  preferential  treatment  at 
the  ports  to  liners  not  belonging  to  the  ring  or  to  any 
combinaition.  This  looks  bad  for  the  "  all-red  "  acca- 
pareurs. 


A  further  reference  to  methods  of  popularising  Con- 
sols as  investments  for  fteople  of  small  means  was  made 
by  Lord  St.  Aldwyn  at  a  meeting  of  the  Charity  Organi- 
sation Society  on  Monday  last.  What  his  Lordship 
s:iys  is  always  worth  attention,  because  he  is  too  sen- 
sible a  man  to  be  carried  away  by  impulses  or  nostrums. 
It  has  been  suggested,  for  example,  that  holders  of 
Consols  should  get  their  interest  free  of  income-tax, 
I)ut  we  do  not  find  Lord  St.  Aldwjn  an  advocate  of  that 
piece  of  jobbery.  Why  Consols  more  than  any  other 
form  of  Government  debt,  more  th.-m  returns  from  in- 
vestments of  any  description,  should  be  endowed  at  the 
expen.se  of  the  taxpayer  nobodv  explains.  .\l\  that 
Lord  St.  Aldwyn  ventures  to  say  is  he  could  no*  him- 
self recommend  entire  freedom  of  the  National  Debt 
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from  income-tax,  but  he  thought  that  whatever  might 
be  decided  with  regard  to  small  holdings,  something 
might  be  arranged  without  trouble  on  the  part  of  the 
Inland  Revenue.  That  does  not  carry  very  much  light 
and  leading  with  it,  but  the  truth  is  Lord  St.  Aldwyn 
knows  too  much  to  be  a  ready  vehicle  for  the  transmis- 
sion of  nostrums. 


As  regards  "  popularising  Consols,"  he  thought  that 
it  would  be  advisable  were  Consols  transferable  by 
deed  without  stamp  duty,  as  was  the  case  with  other 
securities.  This  would  prevent  blocks  at  the  Bank  of 
England  on  settling  days.  He  also  inclines  to  the 
opinion  that  bearer  bonds  of  a  not  lower  value  than 
;^"50  might  be  created,  which  could  pass  from  hand 
to  hand,  like  bank  notes,  without  formalities  of  any 
description.  Here  we  cannot  follow  his  Lordship. 
Bonds  are  apt  to  pass  into  hands  that  have  no  business 
to  hold  them  when  there  is  no  ear-marking,  and  ;^50 
is  too  high  a  limit  in  any  event  for  the  proposed  small 
thrift.  But  after  all  anybody  can  invest  a  sovereign 
or  less  in  Consols  now.  We  have  heard  of  a  pennyworth 
of  Consols  being  bought  to  complete  a  transaction. 
There  is  no  limit  to  the  sub-division  of  the  registered 
stock  as  matters  now  stand,  so  that  all  that  would  seem 
to  be  necessary  is  a  simplification  of  the  process  by 
which  transfers  are  effected.  We  deprecate  the  intro- 
duction of  bearer  bonds  amongst  people  who  are  not 
possessed  of  safes,  who  are  not  subscribers  to  any 
safe  deposit  company,  who  have  no  accounts  at  their 
hankers  of  sufficient  magnitude  to  warrant  them  in 
directing  the  bank  to  take  the  custody  of  their  deed- 
boxes.  A  fertile  source  of  loss  would  only  be  created 
were  our  post-offices  throughout  the  country  to  be  free 
to  sell  Consols  in  the  form  of  small  bearer  bonds  at  the 
price  of  the  day  over  the  counter.  The  true  way  to  lift 
the  price  of  the  stock  and  to  "popularise"  it  is  to 
pay  it  off  as  fast  as  possible. 


It  has  surprised  us  that  the  millers  have  not  before 
now  risen  in  revolt  against  the  attempt  to  destroy  their 
present  machinery  and  change  the  habits  of  the  people 
in  the  matter  of  bread  eating.  Perhaps  they  thought  that 
the  Daily  Mail  advocacy  of  yellow  flour,  or  "  seconds," 
as  we  believe  it  used  to  be  called  in  the  trade,  would 
soon  pass  away,  and  that  it  was  not  worth  while  making 
a  dust  about  a  mere  advertising  agency  expedient. 
Whether  they  have  found  their  hopes  in  this  respect 
disappointed  or  not  we  cannot  say,  but  the  National 
Association  of  British  and  Irish  Millers  issued  last  Tues- 
day the  following  authoritative  counterblast  for  the  in- 
formation of  the  public  : — 

It  is  incorrect  to  state  that  the  ordinary  white  flour,  or  even 
the  highest  grade  flour  commonly  sold  in  this  country,  is  an 
inferior  product  and  deficient  in  nutritive  value.  The  average 
modern  flour  possesses  a  higher  nutritive  value  that  the  mill- 
stone flours  ot  50  years  ago. 

It  is  incorrect  and  misleading  to  state  that  the  semolina  is 
discarded  or  removed  from  rolled  milled  flour.  The  suggested 
"  standard  "  would  allow  of  the  supply  of  material  possessing  a 
much  lower  nutritive  value  than  the  average  flour  now  supplied. 

If  a  dark  colour  in  bread  be  not  only  tolerated  but  welcomed 
one  important  incentive  to  care  in  the  cleaning  of  wheat  and 
in  the  manufacture  and  handling  of  bread  stuffs  is  removed. 


This  appears  to  be  quite  to  the  point  and  true.  It  is 
added  that  the  proposal  to  revert  to  the  old  methods  of 
manufacturing  flour  has  filled  the  minds  of  those  form- 
ing the  Millers'  Association  with  astonishment.  How 
this  harking  back  to  obsolete  methods  should 
be  seriously  advocated  seems  to  be  more  than 
they  can  understand.  The  rich,  natural  bloom 
displayed  by  a  properly  milled  flour  freed  from 
husk,  is  in  itself  a  guarantee  that  the  wheat 
from  which  the  flour  has  been  produced  has  been 
properly  cleansed,  the  circular  says,  and  the  following 
warning  is  given  :  "  The  public  will  do  well  to  pause 
before  they  throw  away  the  valuable  test  for  purity 
which  lies  within  the  power  of  everyone  possessing  eye- 
sight. If  such  eye  test  ceases  to  exist,  and  the  inclu- 
sion of  branny  matter  in  flour  is  authorised,  a  way  will 
be  open  for  the  fraudulent  addition  of  ground  bran  by 


the  unscrupulous,  and  the  pride  taken  by  the  miller 
in  producing  a  speckless  and  a  pure  flour  will  cease  to 
exist."  Finally,  the  committee  express  the  opinion 
that  "  it  will  be  less  easy  to  legislate  on  this  question 
than  to  enact  by  law  that  the  potato  should  only  be 
eaten  with  its  skin,  because  the  nitrogenous,  fatty  and 
mineral  substances  present  in  the  tuber  are,  to  a  large 
extent,  removed  by  the  practice  of  peeling."  The 
factitiously-created  fashion  is  not  yet  quite  discredited, 
perhaps,  but  most  people  have  returned  to  the  white 
loaf. 


Every  few  weeks  we  get  a  new  Russian  budget.  The 
latest  which  has  been  tabled  in  the  Duma  for  discussion 
covers  the  present  year,  and  according  to  Mr. 
Kokovtsoff,  the  Minister  of  Finance,  will  emerge  with 
a  surplus  of  about  ;^i,  140,000.  The  budget  committee 
reported  that  the  total  revenue  and  expenditure 
amounted  to  ;^27 1,500, 000  or  thereby,  and  that  the 
revenue  exceeded  the  expenditure  by  some 
;^4, 400,000.  In  the  course  of  his  speech  the  Finance 
Minister  stated  that  since  1909  the  wants  of  the  State 
had  not  only  been  met  by  the  ordinary  revenue  without 
help  from  a  loan,  but  the  total  revenue  had  each  year 
shown  a  surplus  over  the  total  expenditure.  Naturally 
in  these  happy  circumstances  he  scouted  the  pessimism 
which  is  continually  bemoaning  the  unsatisfactory  con- 
dition of  Russian  finance.  He  went  on  to  say  that  the 
free  cash  balance  which  before  the  war  had  grown  to 
upwards  of  ;^38,ooo,ooo  and  had  dropped  in  1906  to 
less  than  ;£J' 16,000,000,  had  once  more  risen  to  over 
;^33,ooo,ooo.  In  three  years  though  the  State  had 
contracted  new  liabilities  to  the  amount  of  over 
;^300,ooo  or  three  milliards  of  roubles,  and  this  pro- 
fusion in  borrowing  will  have  to  be  restrained  in  the 
future.  An  effort  is  to  be  made  to  redeem  some  of  the 
exiisiting  deist,  and  it  is  said  to  be  necessary  to  wiith- 
draw  from  circulation  at  least  /rio,ooo,ooo  of  the  4 
per  cent.  Treasury  bonds  issued  during  the  war.  The 
gold  reserves  exceed  the  amount  provided  for  in  the 
law  of  1897  by  ;£r55, 000,000,  and  have  reached  the  total 
of  ;^ri8i,c>oo,ooo,  while  in  two  years  the  amount  of 
coin  in  circulation  had  risen  hy  ;^'24,250,ooo,  of  which 
;^8, 200,000  or  thereby  was  in  gold. 


The  Greek  budget  estimates  for  the  current  year  are 
in  a  way  reassuring.  The  new  Finance  Minister,  Mr. 
Koromilas,  dwelt  at  some  length  on  the  present  system 
of  keeping  public  accounts,  and  said  that  the  deficats 
of  recent  years  would  be  covered  by  the  residue  of  a 
loan  contracted  some  months  ago.  The  too  optimistic 
forecasts  of  hiis  predecessors  had  not  been  realised,  and 
he  was  obliged  to  increase  the  revenue  to  make  this 
year's  budget  balance.  So  the  income^ax  is  to  be 
rearranged,  and  will  be  graduated  at  from  one-tenth 
of  I  per  cent,  to  3  per  cent,  on  incomes  above  ;^2oo.  A 
tax  of  6  per  cent,  is  also  put  on  the  products  of  culti- 
vated lands  in  excess  of  the  wants  of  the  owner.  This 
will  counterbalance  the  income-tax  on  vineyards  and  on 
draught  animals  which  had  been  abolished  by  a  pre- 
vious Finance  Minister.  These  new  imposts  are  ex- 
pected to  yield  ;^2oo,ooo,  and  the  total  expected  re- 
venue will  thereby  be  raised  to  ^£'5, 451, 000,  which  is 
expected  to  give  a  surplus  of  ;^47,3i9,  after  meeting 
all  the  current  expenditure.  A  small  margin,  easily 
upset. 


That  Baghdad  Railway  appears  to  be  generating  a 
heat  in  diplomatic  and  political  circles  which  has  led  to 
an  unseemly  incident  in  the  Turkish  Chamber.  There 
the  Grand  Vizier  was  actually  provoked  to  such  an 
extent  that  he  rushed  up  to  a  dissentient  deputy  and 
seized  him  by  the  arms.  Other  members  intervened, 
but  not  before  the  protesting  member  had  been  struck 
heavily  on  the  head  from  behind  by  a  colleague  named 
Dervish  Bey,  and  it  all  arose  over  this  Baghdad  Rail- 
way. Ismail  Kemal  Bey,  the  assaulted  member,  and 
leader  of  the  Moderate  Liberal  party,  was  reiterating 
his  opinion  based  on  the  offers  made  to  the  old  rdgime 
by  a  British  syndicate  that  the  Baghdad  Railway  could 
have  been  constructed  without  a  kilometric  guarantee. 
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""  I  consider,"  he  said,  "  that  in  attempting  to  save  the 
•country  ;^"4,ooo,ooo  1  acted  more  patriotically  than 
those  who  allowed  a  foreign  railway  company  to  prey 
upon  its  resources."  There  is,  we  fear,  some  truth 
in  this  denunciation,  but  it  is  probably  quite  useless  now 
.to  attempt  to  go  back  on  accomplished  facts.  What  is 
.far  more  important  is  to  see  that  the  German  pledge  of 
complete  .impartiality  in  the  treatment  of  traffic  when 
.thus  railway  is  built  is  made  binding.  After  all,  the  rail- 
way must  be  a  Turkish  enterprise  ;  the  Turkish  Govern- 
iment  alone  can  have  civil  jurisdiction  over  it,  unless 
•Germany  means  to  push  the  Tuik  out  of  Asia  Minor 
altogether,  which  we  do  not  for  a  moment  suppose  to 
be  the  design,  at  least  not  at  present.  Much  of  the 
talk  about  participations  by  England  and  France  in  this 
enterprise  springs  from  political  motives,  and  from 
these  alone.  If  the  railway  is  safeguarded  from  use  as 
an  instrument  of  political  penetration,  it  really  does  not 
matter  much  to  us  where  the  money  to  build  it  comes 
from. 


We    hope    the    shareholders  of  the  Law  Guarantee 
Trust  and   Accident   Society,   Ltd.,   arc  now  satisfied. 
They  are  not  to  have  any  official  inquiry,  and  as  little 
.as  possible  is  to  be  told  them  about  their  affairs.     At  a 
JTieeting  held  on  Tuesday,  presided  over  by  Mr.  W.  B. 
Peat,  one  of  the  liquidators,  a  certain  amount  of  in- 
formation    was     furnished,    but    it    threw     no     light 
whatever     upon     the     causes     and     influences    which 
led    the    societv    into    such  an  appalling    catastrophe, 
'J'he  shareholders    have    paid    up    the    calls    well,  Mr. 
I»cat  said,  and  have  furnished  to  date  ;^687,5O0  towards 
gilding  the  chasm  created  by  the  failure — fill  it,  bridge 
it,  thcv  cannot.     There  is  still  about  ;^'i35,ooo  to  come 
in,  and  that  is  a  much  better  result  than  Mr.  Peat  ex- 
pected when  he  met  the  shareholders  nine  months  ago. 
It  is  quite    gracious    of    this    eminent    accountant  to 
praise  the  victims  after  so  comfortable  a  fashion.     And 
he  also  gave  them  some  faint  encouragement  that  pos- 
sibly a  case   might  be  formulated  that  would  lead  to 
■soine  inquiry  into  the  way  the  Ronald  family,  managers 
:and  surveyors  to  the  society,  had  conducted  the  busi- 
ness, but  we  have  no  belief  in  anything  of  that  kind. 
However,  the  liabilities  have  been  reduced  one  way  or 
another  by  £"2,500,000 — cost  not  mentioned,  but  it  is 
admitted  that  large  amounts   of  money  sunk   in   pro- 
perties have  had  to  be  written    off.       Guarantees    on 
public-house  licences   ran  to  about  ;;£' 10,000,000,   and 
some  of  the  propertv  held  has  had  to  be  abandoned, 
such  as  the  Castle  Tavern,  Gresham  Street,  which  has 
ibeen  closed  since  the  failure  of  the  liquidators  of  the 
society  to  sell  the  house.     "  They  seemed  ready  to  in- 
sure the  world,"  said  one  shareholder,  which  was  so. 
At  the  date  of  the  meeting  the  sinking  fund  creditors 
■stood  to  claim  /,"78,ooo,   and  the  ordinary  unsecured 
•creditors    ;^40,ooo,  or  ;^  118,000    the    two,  but  these 
Itigures    are    quite    insignificant    beside    the    enormous 
liabilities  on  mortgages  and  guarantees.    These  amount 
to  about  ;^i 1, 000,000.      That  is  to  say,  ;£:5, 400,000 
represents     guaranteed     mortgages     and     ;^5, 500,000 
guaranteed    debentures.       At  the  time  the  liquidators 
were  appointed    rather  more  than  ;^2,ooo,ooo  of  mort- 
gages on  properties  were  in  default,  but  the  liquidator 
,does  not  seem  to  have  stated  what  the  position  is  now. 


Some  light  begins  to  be  thrown  upon  that  stroke  of 
finance  announced  some  time  ago  by  Messrs.  Lever 
Brothers,  Limited,  which  by  its  very  magnitude  excited 
apprehensions.  The  firm  is  undoubtedly  the  most 
enterprising  of  its  line  of  business  in  the  world,  and 
proof  of  this  enterprise  as  well  as  of  the  good  uses 
to  which  some  of  its  new  capital  will  be  put  is  found 
in  the  statement  telegraphed  from  Brussels  to  the 
/)at7y  Chronicle  to  the  effect  that  a  new  Anglo-Belgian 
company,  to  be  called  the  Belgian  Oil  Company,  is  to 
bo  formed  with  a  capital  of  ;^i, 000,000,  and  that  be- 
hind this  is  the  firm  of  Lever  Brothers,  of  Port  Sun- 
light. In  co-operation  with  a  number  of  enterprising 
Belgians  they  have  formed  this  company,  which  has 
just  received  the  sanction  of  the  Belgian  Government 
and  the  endorsement  of  King  Albert,  in  order  to  estab- 


lish a  great  palm  oil  industry  in  the  Congo  Basin.  We 
shall  l^cgin  work  at  Lusango,  said  Mr.  Lever  to  the 
('lirutiicle  reporter,  where  we  have  the  advantage  of  a 
projected  railway  to  an  important  port.  Under  the 
general  scheme,  it  is  calculated  that  50  oil  mills  will  be 
established,  and  give  employment  to  thousands  of 
natives.  The  trade  wiH  also  call  into  existence  new 
steamers  to  be  used  in  taking  the  oil  down  the  Congo, 
and  mono-railways  will  be  laid  down  to  bring  the  palm 
fruit  to  the  mills.  In  return  a  large  trade  in  European 
cottons  is  predicted  by  the  man  who  seems  to  have 
taken  the  lead  in  this  brilliant  stroke.  "  Of  course,  we 
shall  employ  Englishmen,"  said  Mr.  Lever,  "  but  the 
preference  will  be  extended  to  Belgians,  and 
for  obvious  reasons.  The  language  is  French, 
and  the  Belgian  has  his  interests  more  related 
to  the  welfare  and  development  of  the  Congo  than 
the  English."  This  .scheme  will  be  a  success,  Mr. 
Lever  thinks,  and  will  make  the  firm  independent  of 
the  fluctuations  of  the  market  for  raw  material  u.scd 
in  the  manufacture  of  soap,.  "  That  is  a  virtual 
guarantee  that  the  price  will  be  kept  at  the  level  which 
most  appeals  to  the  buyer  of  the  manufactured  article." 
We  trust  all  these  anticipations  will  be  amply  fulfilled, 
and  certainly  Mr.  Lever  deserves  to  be  complimented  on 
his  perspicacity  and  courage. 


Obviouiily  the  board  of  the  Bank  of  Eg-ypt  felt  itself 
to  some  extent  on  its  trial,  and  the  shareholders  were 
treated  to  very  elaborate  explanations  at  the  meeting 
held  on   Wednesday  last.     The  report   fills  some  five 
columns  of  the  Financial  Times,  and  it  will  doubtless 
have  been   read   with  great  interest   by   those   share- 
holders who  could  not  attend  in  person.      But  the  sum 
of  the  story  is  much  what  we  indicated  last  week.    The 
late  manager,  Luzzatto  Pasha,  was  dictator  in  Egypt 
over  the  bank's  affairs  down  to  the  end  of  his  life,  and 
he     seems     to     have     lost     grip     in     his     declining 
years,    so    that    when    he    died    the    directors   found 
the     bank     committed     to     many     enterprises     and 
risks    it    would    have    been     much    better    without. 
Hence,     the     necessity     for    taking    ;£'2C)o,c)oo    from 
the    reserve,    and    we   hope    that    amount    will    prove 
to  be  sufficient.      Mr.  Barclay,  who  presided,  and  Lord 
Rathmore  also,  admitted  that  the  competition  was  now 
much  keener  than  formerly,  as  we  said  a  week  ago,  but 
the  system  of  management  has  now  been  changed,  and 
the  boaird  in  London  takes  a  closer  hold  over  current 
transactions.      Trade  is  reviving,  too,  in  Egypt,  and 
better  times  will  doubtless  come  by  and  by.     Nati\c 
debtors  thus  may  be  persuaded  after  a  time  that  it  is 
better  to  pay  than  to  cheat;  but  if  prosperity  comes 
again  soon  we  trust  the  board  will  not  resume  the  pay- 
ment of  high  dividends,  at  any  rate  not  until  there  has 
been  gathered  together  a  reserve  at  least  equal  to  the 
amount  of  the  paid-up  share  capital.     It  is  always  a 
painful  thing  to  cut  down  a  dividend,  and  sometimes  a 
dangerous  thing  for  a  bank  to  take  that  step,  but   14 
per  cent,  ought  to  be  the  maximum  with  the  Bank  of 
Egypt  for  a  good  many  years  to  come.     It  was  claimed 
by  Mr.  Barclay  that  the  accounts  presented  were  the 
fullest    and    clearest    possible,    but    the    force  of  this 
allegation  was  somewhat  weakened  by  his  confession 
that  the  directors  had  year  after  year  in  the  past  plaix-d 
large  amounts,  not  only  to  the  pubJished  reserve,  but  to 
the    hidden    reserve    as    well.       It    would    have    been 
valuable  to  know  what  the  highest  amount  attained  by 
that   hidden   reserve   was,  where  it    was  hidden,   and 
whether  it  has  all  now  disappeared    along    with    the 
;^20o,ooo  taken  from  the  published  reserve  in  order  to 
provide  for  losses  arising  through  the  indiscreet  zeal  in 
lending  of  Luzzatto  Pasha. 

A  year  ago  very  drastic  steps  were  taken  by  the  Mazn- 
wattee  Tea  Company  to  get  rid  of  the  burden  impo-sed 
by  the  attempt  to  est.iblish  a  direct  trading  business, 
and  that  this  course  was  the  best  is  proved  by  the  re- 
sults for  the  twelve  months  ended  December  31. 
Markets  were  not  favourable  to  the  company's  opera- 
tions, but  the  development  of  the  cocoa  and  chocolate 
departments  was  satisfactory  and  profits  for  the  yt»r 


342 


Ube  Jnvestors'  TRevfew. 


March   ii,    1911. 


only  fell  off  by  ;^567  to  £46,1^^4.  Nothing  was  brought 
forward,  as  the  balance  of  £^28,547  left  in  1909,  after 
paying  the  5  per  cent,  preference  dividend,  was  applied 
to  reduction  of  capital.  One  of  the  stipulations  in  con- 
nection with  the  writing  down  of  the  preference  shares 
was  that  the  dividend  should  be  increased  from  5  per 
cent,  to  sJ,  and  that  ^^5,000  should  be  put  to  a  reserve 
before  anything  was  paid  on  the  ordinary  shares. 
These  provisions  having  been  duly  made,  the  directors 
feel  that  it  is  only  right  that  the  ordinary  shareholders 
should  in  some  measure  benefit  through  the  prosperity 
of  the  business,  and  they  therefore  pay  a  dividend  of 
4  i>er  cent.,  the  first  since  1903,  which  will  leave  ;^"866 
to  be  carried  out.  In  announcing  the  distribution,  how- 
ever, the  directors  say  that  they  wish  to  impress  upon 
the  shareholders  that  the  outlook  for  the  present  year 
is  a  very  serious  one  indeed,  markets  and  trading  con- 
ditions alike  tending  more  than  ever  towards  decreased 
profits.  The  cutting  away  of  dead-weight  has  resulted 
in  some  very  big  changes  in  the  balance-sheet,  all  of 
which  point  to  a  much  healthier  condition.  Trade 
marks  and  goodwill  have  been  reduced  by  ;^i  18,770 
to  ;£^263,859,  investments  by  ^^8,037  to  ;^62,6i5,  and 
the  expenditure  of  ;^263,75g  on  the  retail  branches 
has  disappeared,  against  which  the  preference  capital 
is  ;^8o,ooo  down  and  the  ordinary  ;^233,333  down.  In 
addition  the  reserve  of  ;£'5 1,000  has  been  wiped  out,  to- 
gether with  the  advertising  reserve  of  ;^6,5oo,  but  the 
place  of  the  latter  seems  to  have  been  taken  by  a  shops 
contingency  fund  of  ;^3,672.  Loans  against  security 
are  ^15,651  smaller  at  £s4y349  and  creditors  are  only 
;^2,oo4  up  at  :f,22,gi4,  while  on  the  other  hand  debtors 
owe  ;^^i45,363  or  ^^16,480  more,  but  stocks  have  been 
reduced  by  ;^30,624  to  ;^ioo,340  and  cash  is  a  trifle 
less  at  ;^3,663. 


Wihat  a  pleasant  world  it  would  be  in  finance  if  all 
banks  had  as  cheerful  a  sitory  to  tell  as  the  Commercial 
Banking  Company  of  Sydney,  N.S.W.  At  the  recent 
meeting  of  shareholders  Mr.  Geo.  J.  Cohen,  the  chair- 
man, after  reciting  the  facts  and  comparisons  of  the 
acoouats,  already  summarised  by  us,  went  on  to  say 
that  the  progress  of  the  bank  has  continued  on  a  re- 
markable scale  for  the  past  sax  years.  During  thjs 
time  ;£^io, 000,000,  or  neanly  67  per  cent.,  had  t>een 
added  to  the  bank's  resources.  Cash,  including  bills 
receivable  in  London  and  Government  securities,  now 
amounts  to  58  per  cent,  of  the  liabilities  to  the  public. 
The  reserve  fund  lis  ;^400,ooo  larger  than  it  was  siix 
years  ago  and  the  paid-up  capital  ;^50o,ooo  larger, 
while  the  deposits  have  risen  ;£.'8,020,ooo.  \^'lithin  the 
same  time  money  in  London  has  increased  from 
;^i:;,oooto  ;^i,27o,i35.  The  bank,  in  fact,  has  grown 
faster  than  the  colony. 


It  is  a  wonderful  record  of  change  and  development 
which  that  map  of  the  London  Electric  Railway  Com- 
pany, printed  on  another  page,  displays.  The  rapidity 
and  ease  of  inter-comimunication  now  available  be- 
tween north  and  south,  east  and  west,  as  well  as 
diagonal  points  all  over  the  metropolis,  cannot  fail  to 
have  a  marked  influence  on  its  civic  life.  Not  so  long 
ago  London  might  have  been  compared  to  an  aggre- 
gation of  nomad  camps,  so  little  did  one  district  know 
of  the  life  of  another  within  the  metropolitan  area. 
All  this  is  now  altered,  thanks  chiefly  to  the  Electric 
Railways  of  London.  It  used  to  be  as  fatiguing  a  journey 
to  go  from  Brixton  to  Hampstead  or  Highgate  or  from 
Clapbam  to  Clapton  or  Edmonton,  or  vice  versd,  as 
to  go  to  Edinburgh  or  Glasgow,  and  the  time  consumed 
was  so  great  thait  when  people  moved  from  one  dis- 
trict to  another  they  often  fell  out  of  touch  with  each 
other  from  sheer  physiical  inabd'lity  to  maintain  social 
intercourse.  ,  Under  conditions  like  these  it  was  im- 
possible for  London  to  become  a  civic  unity,  but  that 
and  much  else  that  is  good  are  now  within  reach. 
We  have  come  to  love  the  word  underground. 


Another  big  mining  deal  seems  to  be  in  contempla- 
tion, and  again  Messrs.  Wernher,  Beit  and  Co.  are 
one   of  the  chief  participants.      The   arrangement   re- 


cently concluded  with  the  Central  Mining  Corporation 
and  which  is  still  under  consideration  of  a  specially 
appointed  committee  will  be  remem'bered.  The  Cor- 
poration was  to  take  over  the  non  liquid  assets,  includ- 
ing the  undeveloped  mining  claims  and  such  like,  be- 
longing to  the  firm,  and  now,  if  report  speaks  truly, 
the  live  assets,  consisting  of  big  blocks  of  dividend- 
paying  shares  and  shares  in  companies  likely  to  be- 
come dividend-payers  in  the  not  too  distant  future,  will 
be  absonbed  by  Rand  Mines,  Limited,  in  exchange  for 
shares  of  the  undertaking.  Nothing  official  has  been 
told  at  present,  but  there  is  no  reason  to  believe  that 
the  rumours  are  false. 


The  Revenue  and  the  Budget  Outlook. 

If  the  revenue  comes  in  for  the  three  twenty-three 
business  days  between  Saturday  last  and  the  end  of 
the  year  at  the  rate  of  the  past  week,  the  Chancellor 
of  the  Exchequer  will  be  able  to  rejoice  in  a  greater 
surplus  than  even  he  anticipated.  Receipts  from  all- 
sources  amounted  last  week  to  ;^6,o35,566,  being 
;^3,937,566  more  than  a  year  ago.  All  branches  of 
income  yielded  more  money,  the  income-tax  leading 
with  an  increase  of  ;^2, 982,000.  Excise  came  next,, 
but  far  behind  with  ;^'427,ooo  more,  and  estate  duties, 
gave  an  increase  of  ^'171,000,  while  the  land  values 
produced  ;^4o,ooo  and  land  tax  and  house  duty 
;^220,ooo  more.  Only  ;^3,225,267  all  told  was  laid, 
out  during  the  week,  this  including  ;^5o,ooo  s{)ent. 
under  the  Telegraph  Acts  and  ;£,50o,ooo  presumably 
devoted  to  the  purchase  of  National  Debt  in  some- 
form,  supply  services  having  taken  ;^2,666,ooo.  It 
follows  that  the  Bank  balances  were  again  increased, 
this  time  by  ;^2, 910,000,  to  a  total  of  ;^i5,7io,ooo. 
That  is  an  increase  of  ;^io,26o,ooo  upon  the  figure  of 
these  balances  at  the  corresponding  date  last  year.  No- 
wonder  the  money  market  in  the  City  was  very  hard 
up  indeed  for  short  credits. 

What  is  to  .be  the  position  on  March  31  ?  There  have- 
been  5ome  small  supplementary  estimates,  but  so  far 
they  have  not  added  ;^500,ooo  to  the  original  fore- 
casts. If  the  revenue  comes  in  at  the  same  rate  in  the 
next  twenty-three  days,  it  will  give  the  Treasury 
^"23, 1 38,000  more  than  last  Saturday's  figures  showed,, 
and  that  is  apparently  about  ;^6,78i,ooo  mofe  than 
the  sum  required  to  make  good  the  Chancellor's  fore- 
cast. We  cannot  be  quite  sure,  because  of  the  con- 
fusion of  the  two  year's  figures,  there  having  been 
;^26, 248,000  nett  of  a  deficit  in  the  revenue  collection 
for  the  year  ended  March  31  last.  But  if  we  put  the 
two  years  together  and  treat  them  as  one  for  statisticat 
purposes,  then  the  Exchequer  stands  apparently  to 
gather  in  a  revenue  of  about  ;£r338,30o,ooo  for  that 
time  against  an  actual  expenditure  of  about 
^334,500,000,  so  that  there  would  be  a  surplus  on  the 
two  years  of  over  /J^3,50o,ooo.  This  looks  good  enough 
until  we  put  it  beside  the  estimates  for  the  new  year_ 
These  estimates  appear  to  point  to  an  increase  of  about 
/"g, 000, 000  in  the  aggregate  expenditure  for  1910-11. 
Everything,  it  may  be  said,  except  the  army  has  gone 
up,  and  the  reduction  there  is  a  mere  ;^70,ooo  at  best. 
Now  that  the  navy  estimates  are  out,  showing  an  in- 
crease of  /^3, 789, 000  on  the  figure  for  the  current  year, 
it  is  possible  to  arrive  at  some  idea  of  next  year's  esti- 
mated expenditure,  and  excluding  the  grants  in  aid  of 
local  taxation,  its  total  will  be  about  ;£^  17 1,500, 000. 
Add  in  these  grants  at  the  same  figure  as  last  year, 
say  ;^9,6oo,ooo,  and  we  arrive  at  something  over 
;^i8i,ooo,ooo  as  the  outlay  to  be  provided  for  next 
year,  while  the  prospective  revenue  on  the  existing 
basis  of  taxation  and  allowing  for  increment  in  various 
directions,  particularly  in  the  yield  of  the  lanJ 
valuation  tax,  cannot  well  be  put  at  muclj  more  than 
;^^ 1 70, 000, 000.  A  generous  optimism,  contemplating 
the  decease  of  many  millionaires  and  an  expansion  in 
the  drink  revenue  through  the  royal  festivities  of  the 
corning  fi.scal  year,  might  see  an  income  two  or  three 
millions  in  excess  of  this,  and  if  the  Chancellor  of  the 
Exchequer  annexes  his  accrued  surplus  "  in  avoidance 
of  debt"  and  makes  a  .further  raid  upon  the  sinking 
fund,   he  may  manage   to   scrape  through    next    year 
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without  being  driven  to  double  the  new  land  tax  or  the 
sugar  duty  or  again  to  increase  the  income-tax. 
Assuredly,  however,  the  taxpayer's  respite  can  only 
"be  of  the  briefest  when  a  rif)tous  expenditure  such  as 
we  live  under  has  to  be  provided  for. 

Our  Foreign  Trade   in  February. 

Better  and  better  grow  the  monthly  exhibits  of  this 
-country's  foreign  trade,  and  last  month  imports  rose 
■9.6  per  cent.,  exports  12.5  per  cent.,  and  re-exports 
1.8  per  cent.  In  the  matter  of  imports  the  increase 
of  February  is  not  so  great  as  that  for  the  two 
months,  but  exports  and  re-exports  both  show  up 
better,  and  the  aggregate  mercantile  business  done  by 
the  country  in  the  two  months  is  about  ;{^2i  1,000,000, 
or  some  ;^i9,ooo,ooo  more  than  in  the  two  first 
months  of  1910.  It  is  a  trade  good  at  almost  every 
point,  and  not  least  in  the  continued  cheapness  of 
cereals.  Most  of  the  fibres  used  in  our  textile  manu- 
factures are  somewhat  dearer,  flax  and  jute  con- 
siderably so,  but  as  a  rule  raw  materials  are  not  cost- 
ing us  appreciably  more,  and  we  consequently  retain 
a  masterful  position  in  competition  with  other  nations. 
Moreover,  all  the  increase  in  the  import  value  for  the 
month  must  be  ascribed  to  raw  cotton,  which  came 
in  to  double  the  quantity  and  more  than  double  the 
value  of  February,  1910.  In  this  item  alone  the  in- 
creased value  imported  for  the  month  was  ;^4,79i,ooo, 
whereas  there  was  a  small  decrease  in  the  value  of 
wool  imported,  and  no  striking  increase  in  the  ores 
and  metallic  substances  brought  in.  The  total  in- 
crease in  raw  materials  of  every  description  was,  in 
fact,  less  than  the  increase  in  raw  cotton  alone,  so 
that  it  would  be  unwise  to  infer  that  the  general  de- 
mands of  the  nation,  as  expressed  in  its  purchases  of 
raw  materials  from  abroad,  are  expanding  at  the 
speed  last  month's  aggregate  growth  in  export  values 
of  all  kinds  would  seem  to  demonstrate.  In  the  matter 
of  articles  classed  as  wholly  or  mainly  manufactured, 
which  consist  in  good  part  of  what  is  raw  materials  to 
us,  the  increase  for  the  month  was  barely  ;^"75o,ooo, 
and  that  figure  was  made  up  of  widely  spread  more  or 
Jess  minute  increases.  We  imported,  for  example, 
_£^i36,ooo  worth  more  in  foreign  machinery  and 
;^i 29,000  worth  more  of  foreign  cutlery,  hardware, 
implements,  &c.,  last  month  than  in  February  a  year 
-ago,  but  our  exports  of  this  same  class  of  goods  also 
went  up,  though  only  ^105,000.  Whereas,  however, 
we  imported  altogether  only  ;^45 1,000  of  foreign 
inachinery,  our  exports  of  Hritish-made  machinery 
aggregated  more  than  /^.2, 228,000,  showing  an  in- 
irease  of  nearly  ;^309,ooo  on  the  month's  comparison 
alone. 

Our  imports  of  raw  materials  and  bread  stuffs 
aggregated  about  ;£j'43,ooo,ooo  for  the  month,  and  our 
x'xports  of  British  manufactures  alone  came  to  fully 
^'35,653,000.  It  is  always  interesting  to  note  how 
British  industry  adds  to  the  value  of  the  commodities 
and  raw  materials  it  handles.  Last  month,  for 
example,  the  ton  value  of  the  machinery  exported  was 
about  ;^'44  17s.  6d.,  whereas  the  value  of  the  small 
•quantity  of  pig-iron  and  puddled  bars  sent  out  of  the 
eountry  was  little  more  than  ;£,i  i8s.  4d.  It  would  be 
a  useful  thing  if  the  Board  of  Trade  would  from  time 
to  time  compile  a  table  of  "ton  values"  of  imports 
and  exports  to  illustrate  the  sources  of  profit  in  our 
trade  and  industry.  Directly,  for  example,  it  is  of  no 
great  importance  to  British  industry  that  large  quanti- 
ties of  our  coal  should  be  sent  abroad.  The  profit 
value  of  that  export  consists  mainly  in  the  freight  it 
*iupplies  to  our  shipping  whereby  it  gets  outgoing 
cargoes  to  nearly  all  parts  of  the  world,  and  is  thus 
-able  to  compete  for  inward  freights  on  much  more 
favourable  terms  than  most  other  countries  can  offer ; 
but  the  sale  to,  foreign  purchasers  last  month  of 
5,074,460  tofis  of  coal,  coke  and  manufactured  fuel, 
produced  onh  ;£,"2,952,ooo  in  money,  whereas  the  sale 
of  less  than  50,000  tons  of  machinery  of  all  descrip- 
tions other  than  prime  movers  and  electrical  machines 
yielded  ;£^2,228,363.     Our  exports  of  ships  convey  the 


same  lesson.  Last  month  was  a  fairly  good  one  in 
these  articles  of  export,  for  although  it  included  no 
vessels  of  war,  the  gross  tonnage  of  merchant  vessels 
exported  was  upwards  of  13,000  tons  in  excess  of 
February,  1910,  and  6,800  tons  beyond  February,  1909. 
The  value  of  this  tonnage  was  ;^390,639.  It  would 
be  very  interesting  if  we  had  the  ton  weights  of  our 
Impokts. 


February. 

Ine.(+)oc 
Dec.(-) 

in  1911  at  com. 

pared  wUh 

1910. 

1909. 

1910. 

1911. 

General  Merchandise 
Gold  

50,468,143 

4.748.505 

984«3» 

£ 
91,130,912 
3.370,66: 
798,128 

56,069.390 
3.335,  "7 
1,114,561 

+    «,9i8.448 
—         35.544 

Silver 

Total     .. 

56,201,580 

55.3I9.73« 

60,519,068 

+    3.I99.337 

Exports. 


February. 

Inc(+)ce 
Dec.  (— ( 
In  1911  ai  com- 
pared with 
1910. 

■909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

28,024,452 
8,473.634 

31,691,870 

10,184,360 

4.73«.M 

•  .043.306 

35.653.«20 

1.579.813 

+    3,9e'.»50 

—  190,4^ 

—  2.854.233 
+       536.507 

Total     .. 

40,39>.<05 

47.63«.3«3 

49."«.48S 

+    M53.>oo 

Imports. 


General  Merchandise 

Gold      

Silver 


Total 


Two  moBths  ended  February. 


1909. 


t 
103,968,307 
7.976,763 
2,193,463 


II 4. 140.737 


1910. 


£ 
107,060,626 
6,050,372 
2,4<3.874 


1911. 


:    Inc.  (+)or 

:      Dec.  (-) 

-;l]ii9ii.asoom* 

pared  wiib 

1910. 


£  :       £ 

118,764,161  ■+  11,703,535 

6,380,664  +    330.291 

2,330,267  +       116,393 


113.524,872    '.    127,673,091    1+  11.1)0,110 


Exports. 

Two  months  ended  February. 

Inc.  (  +  )oc 
Dec.  <— ) 
in  1911  as  con- 
pared  with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Protluce 
For.  and  Col.  M'dse. . 
Gold  

£ 

56,827h»98 
13,161,163 
8,438,778 
2,130,436 

66,494.985 

18,331,724 

7.791.401 

1.939.49° 

:»!633!S8 
6,089,922 

3.890.038 

+    6%»au 

+           S05.9<H 
—        I.70I.479 
+        1.930.548 

Silver 

Total     .. 

82,577,9:7 

94.577.600 

>oi,999.539 

+        7.421,939 

Visible  Balance  op  Tradk. 

February. 

1   Inc.  (  +  )or 
Dec  »— ) 
•in  191 1  as  com- 
-    pared  with 
■9:0. 

1909. 

1910 

1911. 

Imports 

Exports 

56,201,^ 
40,592,805 

Ji« 

60,319,066 
49.i".485 

£ 
1+    5.«99.i37 
:+    i,433.»oo 

Excess  value  of  im- 1 
ports  over  exports  t 

15.608,773 

7.66i.34« 

Ji.407.583 

;+    3.746.237 

1 

Two  raooltas  ended  February. 

Ine.(4lor 
Dec.(— » 
In  1911  as  com- 
pared wUta 
1910. 

1909. 

1910. 

1911. 

Imports 

Ezpoits 

£ 
■■4.140,737 

««,377.9^7 

115,524,871 
91,377.600 

127,673,092 
■0^,999.339 

£ 

4-  11,130,230 
+    7.4»«.939 

Excess  value  of  im- 1 
ports  over  exports  I 

31,562,820 

«>«47.a72 

t5.673.55j 

+    4.7»«.<I 

The  values  of  the  imports  repreiaal  the  cost,  insurance,  and  Erei(bt,  or.  wbui 

goods  are  consigned  fur  sale,  the  latest  sale  value  ot  such  goods. 

textile  exports,  but  that  is  never  given,  and  it  would, 
perhaps,  be  asking  the  Customs  and  Board  of  Trade 
officials  too  much  were  they  to  put  this  additional  item 
of  information  into  their  tables  every  month.  They 
might,  however,  give  the  public  a  key  whereby  in- 
quirers themselves  could  establish  a  common  measure 
of  value  for  all  classes  of  our  experts. 


A  branch  of  the  Banco  EspaAol  del  Rio  de  la  Plata  has  been 
opened  at  Vigo. 

A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Graod 
Falls,  Newfoundland. 
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Taxation  in  France. 

III. 

A  FARMER  in  a  village  of  1,800  inhabitants  in  the 
Vaucluse  Department.  His  income  is  2,475  ^-  H* 
takes  the  half  of  the  nett  profits  of  the  farm  he  culti- 
vates, viz.,  1,500  f.  His  wife's  profits  on  the  poultry 
j'ard  and  on  the  silk-worms  are  600  f.  His  personal 
income  is  225  f.  for  what  concerns  his  small  farm  he 
has  rented,  and  150  f.  being  the  income  of  his  3  per 
cent,  stock  investment.     A  family  of  seven. 

Direct  Taxes.  f.     c. 

Poll  tax. — Paid  to  the  State  i   50 

Movables  tax. — He  pays  to  the  State 
6  f.  05  c.  and  5  f.  90  c.  to  the  Department 
and  the  Commune  11  95 

For  a  shepherd's  dog  he  pays  to  the  Com- 
mune      i I   50 

His  share  in  road-making  taxes  for  his 
two  mules  is  for  the  Department  and  Com- 
mune      22  75 

For  the  ground  tax  he  pays  (his  little 
farm  being  valued  at  9,000  f.)  i  f.  13  c. 
to  the  State  and  if.  13  c.  to  the  Depart- 
ment and  Commune  2  26 

For  the  "  Property  not  being  built  upon  " 
tax  he  pays  12  f.  39  c.  to  the  State,  and  12  f. 
38  c.  to  the  Department  and  Commune  24  77 

For  the  doors  and  windows  tax  (four 
openings)  he  pays  to  the  State  2  f.  02  c. , 
and  I  f.  14  c.  to  the  Department  and  the 
Commune      3   16 

One-third  of  his  money  is  invested  in 
French  3  per  cent.,  and  is  tax  free.  The  two 
remaining    thirds    invested    in    3    per    cent. 

stocks  pay  to  the  State   4     o 

Indirect  Taxes. 

For  the  railway  ticket  tax  he  pays  23J 
per  cent,  on  60  f.  to  the  State  14  10 

He  pays  for  the  Registration  Duties,  his 
little  fortune  being  valued  at  14,000  f.,  to  the 
State      63  20 

He  pays  (including  4  f .  48  c.  for  the 
Customs)  to  the  State  (4  f.  per  head)  28     o 

Wine. — Being  a  vine-grower,  he  has 
nothing  to  pay    o     o 

Tobacco  at  19  f.  35  c.  per  head  to  the 
State      135  60 

Salt  (for  seven  people)  4  50 

For  tea,  coffee,  chocolate,  cocoa  he  pays, 
to  the  Customs  at  the  rate  of  4  f.  41  c.  per 
head,  to  the  State  30  87 

He  pays  to  the  State  (Customs)  for  all  the 
other  articles  at  the  rate  of  9  f.  75  c.  per 
head,  but  I  only  quote  the  two-thirds  for  a 
farmer  as  he  spends  as  little  as  he  possibly 
can  of  his  money  4c   cq 

For  the  matches  and  powder,  paper,  &c., 
average  3  f.  35  c.  per  head.  I  quote  half 
for  that  family  ". State  11   75 

Post,  telegraph,  telephones,  i  f.  32  c.  per 
head  average,  but  I  only  reckon  two  people  2  64 

For  spirits,  liqueurs,  and  beer,  average 
4  f.  75  c.  per  head,  but  as  he  makes  his 
alcohol  himself  and  his  liqueurs,  and  only 
drinks  abroad  on  the  market  days,  Sun- 
days, and  holidays,  and  as  the  people  of  that 
country  are  very  sober,  I  onlv  double  the 
average      .' g  50 

There  is  no  town  duty.  He  pays  for 
municipal  taxes  to  the  Commune i   75 

The  farmer  family  pays  372  f.  75  c.  to  the 
State  (including  80  f.  85  c.  paid  to  the  Cus- 
toms, and  46  f.  55  c.  to  the  Department  and 
Commune)    .: ^ig  ^q 

A  Day  Labourer. — A  family  of  five,  the  two  parents 
and  three  children,  living  in  Perpig>nan,  a  town  haviing 
a  population  of  39,000,  of  whorri  23,713  are  on  the 
perimeter  of  the  town  duties. 

The  father  and  two  of  the  three  children  are  em- 
ployed.    The  father  earns  a  dail]-  wage  of  4  f.,  the  son 


3  f.,  and  the  daughter  i  f.  25  c.  which  makes  for  255 
working  days  an  income  of  2,103  f.  75  c.  per  year. 

Direct  Taxes.  f.    c. 

Poll  tax   State  2  25 

Movables. — Too  small  a  rent,  he  has  no 
tax  to  pay  for  that. 

He  pays  to  the  State  for  the  doors  and 
windows  tax  (two  openings)  2  f.  28  c.  and 
2  f.  90  c.  to  the  Commune  and  Department  5   18 

Indirect  Taxes. 

Railway  ticket  rates. — He  pays  to  the 
State  for  some  voyages  made  in  the  year, 
as  the  family  goes  to  the  nearest  seaside  on 
the  Sundays  in  the  summer  time  15  25 

His  approximate  share  in  the  registration 
rates  for  a  small  heritage  of  4,000  f.  He 
generally  spends  that  sum  quickly  enough, 
and  does  not  invest  the  money  save  a  trifle 
in  the   Savings  Bank   State  18     o 

Sugar  rates  (4  f.  per  head). — I  only  quote 
two-thirds  for  a  workman's  family.  He 
pays  to  the  State  (Customs  2  f.  12  c.  in- 
cluded)     13  32 

Wine. — The  family  drinks  every  day  6 
litres  of  wine  (10,560  pints),  which  makes 
22  hectolitres  per  annum.  He  pays  i  f.  50  c. 
by  every  hectolitre  for  the  circulation  rates, 
so  he  must  pay  to  the  State  for  that  article  33     o 

Tobacco. — Average  13  f.  91  c.  per  head. 
This  monopoly  is  ranked  the  seventh  best 
producer.  The  labourer  and  his  family 
pay  to  the  State  on  this  article  69  55 

Salt. — I  f.  per  head  is  paid  to  the  State...  5     o 

Per  head  average  for  coffee,  chocolate, 
tea,  cocoa,  4  f.  41  c.  I  take  two-thirds  for 
a  workman's  family  14  70 

He  pays  to  the  Customs  for  the  articles 
other  than  coffee,  tea,  &c.,  the  two-thirds  of 
9  f .  75  c.  the  per  head  average 32  50 

For  matches  and  powder,  3  f.  35  c.  per 
head  average  paid.      I  also  take  two-thirds  ii    16 

P'or  the  post,  telegraph,  telephone,  i  f. 
32  c.  per  head.    I  only  quote  half 3  30- 

For  spirits,  liqueurs,  beer,  4  f.  56  c.  per 
head.  I  quote  one-third  higher  for  adult 
workmen  living  in  a  town  of  middling  im- 
portance      30  40 

The  town  duties  on  eatables,  fuels,  &c., 
are  20  f.  92  c.  per  head.  I  quote  only  the 
two-thirds  of  that  69  74 

Municipal  taxes  (additional  centimes  not 
included)    Commune    a-,   cq 

The  day  labourer  and  his  family  pay  to 
the  State  250  f.  71  c.  (49  f.  32  c.  being  in- 
cluded for  the  Customs),  and  116  f.  14  c. 
for  the  Department  and  Commune  366  85- 

As  may  be  seen  by  these  figures,  the  unfortunate 
citizen  pays  without  ceasing  all  his  life  long.  From  his 
very  etrtree  in  this  world,  just  being  a  few  minutes  of 
age  (his  cradle,  &;c.,  are  tributaries  for  a  part  of  the 
Customs  and  town  duties),  it  is  so  until  he  dies.  Then 
the  funeral  duties  close  the  sMe  by  a  macabre  and  last 
duty.     Then  at  last  he  may  sleep  quiet. 

P.  G.  de  Biermont. 


Globe   and  Phoenix. 

There  has  been  a  good  deal  of  controversy  about  the 
value  of  Globe  and  Phoenix  shares.  The  property  is 
the  show  mine  of  Rhodesia,  and  it  undoubtedly  con- 
tains a  great  quantity  of  very  rich  ore.  But  the  market 
capitalises  it  at  something  over  ;^2, 000,000,  and  on  the 
most  favourable  assumption  there  cannot  be  more  than 
about  ;,^8oo,ooo  profit  in  sight.  Quartz  mining  is  ad- 
mittedly most  uncertain,  and  to  value  prospects  at 
;^i, 200,000  on  the  assumption  that  the  ore  will  continue 
as  rich  in  depth  as  it  has  been  hitherto  seems  to  dis- 
count the  future  very  liberally  indeed.  No  doubt  the 
company  can  continue  to  pay  handsome  dividends  for 
two  or  three  years,  but  whether  buyers  at  the  present 
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price  will  ever  see  their  money  back  is,  to  say  the  least 
of  it,  extremely  doubtful.  The  shares  are  very  largely 
held  in  Scotland,  which  has  been  the  happy  dumping 
ground  in  the  past  lor  a  great  deal  of  Rhodesian  rub- 
bish, and  we  thought  a  perusal  of  the  share  register 
might  prove  interesting.  Evidently  the  Scotch  banks 
have  faith  in  the  property  if  we  may  judge  from  the 
enormous  holdings  in  their  names,  and  of  which  we 
append  a,  summary.  We  also  give  the  principal  hold- 
ings in  the  names  of  stockbrokers  and  others,  who  in 
the  main  may  be  regarded  as  representing  clients.  The 
figures  are  certainly  striking. 


Royal  Bank  of  Scotland 
Coml.  Bank  of  Scotland 

Natl.  Bank   of  Scotland  36,270 

Union  Bank  of  Scotland  36,150 

British  Linen 33,800 

F^ank  of  Scotland 7,280 

Clydesdale  Bank 6,910 

North  of  Scotland  Bank  9,900 

London  Joint-Stock  ....  7,700 

London  City  &  Midland  9,985 
National  Bank  of  South 

Africa 1,300 

Metropolitan  of  England 

and  Wales 12,665 

.\frican    Banking   Corp.  ii350 

Deutsche  Bank 2,070 

Disconto  Gesellschaft  . .  1,605 


Total  bank  holdings  265,905 


53,3101  W.  J.  Cambridge 3.885 

45,610   F.  Cruickshank     3,000 

W.Clark    2,200 

R.  Downie 15,080 

W.  Eykyn 4,000 

G.  H.  Gibbs 3.500 

J.  Gill 2,000 

L.  Goldsmith     1.500 

C.  T.  Gervers 800 

G.  E.  Goodhart 2,420 

A.W.Godwin 2,335 

J.D.Hope 18,035 

J.A.Henderson   8,000 

R.  W.  Inglis 7.590 

Kennedy  and  Clark  ....  7.810 

Kirkpatrick  and  Smith  .  10,200 

H.  S.  Loebl   1,000 

H.  Lindeck    910 

S.  Montefiore    t.iao 

J.Nicholson 1,280 

W.  Newall 600 

Rowe  and  Bisset 3.985 

G.  H.  Symes 980 

D.  A.  Seligman 2,400 

T.  H.  Smith 2,000 

G.M.Smith    2,385 

S.  Smyth i ,220 

R.Stevens    1,400 

B.  Vertue 2,060 

Winch   1.470 

Woog    1.375 

M.Watson   1,000 


Consolidat'd  Gold  Fields  13,200 

Sth.  African  Gold  Trust  6,240 

Gold  Mines  Investment  4.675 

British  South  Africa  Co.  6,270 

ArgentiandCo 2.650 

K.  J.  Avory    860 

G.P.Balfour    2,200 

A.  J,  Bugler 800 

D.Blair 1,520 

W.  E.  Barnett 1,700 

T.  H.  Burrowes    5.000 

C.  E.  Burge 2,000 

W.  Busby   610 

It  will  be  seen  that  five  Scotch  banks  between  them 
hold  over  200,000  shares,  and  the  total  bank  holdings 
are  nearly  266,000  shares.  The  second  part  of  the  list 
totals  about  165,000  shares,  so  that  more  than  half  the 
entire  capital  of  800,000  5s.  shares  is  in  the  names  given 
above.  Altogether,  however,  there  are  over  1,700 
names  in  the  register,  so  that  the  shares  have  been 
widely  distributed.  The  largest  individual  holding  is 
18,700  shares  in  the  name  of  a  retired  naval  officer  and 
a  merchant  up  in  the  north  owns  17,780.  We  should 
like  to  think  that  most  of  the  holders  got  in  at  very 
much  lower  prices,  but  we  are  afraid  that  many  must 
suffer  heavy  losses  unless  all  present  indications  prove 
delusive. 


The  Navy  Estimates. 

Subjoined  is  the  official  exhibit  setting  forth  the 
growth  of  the  expenditure  on  the  Navy  since  1901.  It 
does  not  seem  to  require  any  comment,  at  any  rate  there 
appears  to  be  no  observation  open  to  us  to  make  which 
would  be  of  the  slightest  use  in  the  present  temper  of 
the  nation  and  attitude  of  the  Government.  But  we  are 
hurrying  down  the  road  to  ruin  all  the  same. 
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Cannon  Brewery   Co.,  Ltd. 

Anything  but  a  cheerful  exhibit  is  made  by  the 
board  in  its  report  for  the  calendar  year  igio.  To 
begin  with,  the  nctt  profits,  after  making  provision 
for  bad  and  doubtful  debts,  depreciation,  &c.,  arc  down 
;^i  1,827  to  ;£^i59.^5'.  and  although  the  nett  balance 
of  ^'26,460  brought  down  is  ;£^i3,i23  better  than 
that  of  a  year  ago,  the  free  total  of  ;^i86,3oi  is  still 
;^i,i86  to  the  bad.  So  after  meeting  the  debenture 
and  deposit  interests,  and  paying  a  dividend  on  the 
preference  shares,  the  directors  can  do  nothing  except 
carry  forward  the  balance  of  ;^42,253,  a  sum  which 
includes  the  ;^26,45o  net  brought  down.  In  actual 
fact  last  year's  overplus  was  only  ;^i5,8o3.  ITierc  is 
no  regret  expressed  this  year  at  the  non-payment  of 
dividend  upon  the  preferred  ordinary  shares,  and 
nothing  is  this  time  placed  to  the  reserve  fund  against 
;^io,ooo  a  year  ago.  Instead  of  comforting  words  and 
deeds  the  directors  "desire  to  say  that  a  sum  of  over 
;^3o,ooo  extra  taxation  for  licence  duties  has  been 
borne  by  the  brewery  and  its  tenants,  and  also  a  sum 
of  over  ;^2,ooo  additional  brewers'  licence  duty." 
Have  these  amounts  been  deducted  before  the  profits 
were  reached,  or  how  and  where  do  they  figure  in  the 
accounts?  Nothing  in  the  balance-sheet  throws  light 
on  the  matter,  and  there  is  no  profit  and  loss  account. 
Said  balance-sheet,  however,  indicates  a  reduction  of 
;^525,ooo  in  the  paid  up  ordinary  capital,  and  of 
;^i25,ooo  in  the  preferred  capital,  but  apparently,  so 
far  as  any  chance  of  dividend  is  concerned,  the  whole 
of  that  capital  might  have  been  written  off  when  the 
board  was  spring  cleaning.  Debenture  stocks  remain 
at  the  old  figure,  and  the  entire  capital  involved  still 
figures  at  ;^3, 5 10,665.  Trade  creditors  and  deposits 
are  separated  in  this  balance-sheet  for  the  first  time. 
We  have  added  them  together,  and  the  total  of 
;^97,i48  shows  a  reduction  of  ;^43,986  on  the  year, 
making  the  decline  on  this  liability  nearly  ;^84,ooo  in 
two  years,  and  that  is  the  best  change  we  see  in  all 
the  accounts.  Unfortunately  the  diminution  is  partly 
neutralised.  The  loan  from  bankers,  which  was  re- 
duced a  year  ago  by  ;^44,oc)o,  this  time  shows  an  in- 
crease of  ;^35,ooo  to  ;^85,oc)o,  and  the  reserve  ac- 
counts are  down  ;^i2i,3S3  to  a  mere  ;^i5,485,  while 
the  sinking  fund  for  redemption  of  leaseholds  is  nearly 
^^29,000  less  at  ;^io,i39.  Thanks  to  the  writing 
down  of  capital,  the  value  of  the  property,  including 
loans  to  publicans,  is  ;^532,928  less  at  ;^3, 139,846, 
loans  to  publicans  accounting  for  ;^223,ri3  of  this  de- 
crease, but  there  must  still  be  a  large  amount  of 
adjustment  to  be  done,  and  we  confess  we  see  little 
prospect  of  any  appreciable  improvement  in  this 
heavily  over-capitalised  company's  financial  position. 
The  writing  down  ought  to  have  been  far  more  drastic. 


The  Union   Bank 
Dimboola,  Victoria. 


of   .\ustralia,  Ltd..   has  opened  a  branch  at 


The    Gold    That    Evaporates. 

A  writer  in  La  Vie  Financiere  has  been  endeavouring 
to  solve  the  problem  :  What  becomes  of  the  new  gold  ? 
And  in  order  to  do  so  has  put  side  by  side  the  stocks 
of  gold  held  by  the  State  Treasuries  or  the  national 
banks  in  various  countries  at  the  end  of  December, 
1900,  and  at  the  end  of  last  December.  The  result  is 
in  a  way  striking,  but  we  have  not  been  able  to  test 
the  figures,  and  notice  that  the  writer  treats  the  Bank 
of  Scotland  as  if  it  were  the  State  or  national  bank  of 
that  part  of  the  United  Kingdom,  which  it  is  not. 
Moreover,  he  takes  its  agglomerate  exhibit  of  "  gold 
and  sulver  coin,  notes  of  other  banks,  cash  balance 
with  the  Bank  of  England,  and  cheques  in  course  of 
transmission,"  as  if  it  were  all  gold.  In  thus  pro- 
ceeding he  probably  does  this  bank  an  injustice,  be- 
cause it  is  signalised  in  the  article  as  the  only  State 
institution  in  the  whole  assortment  whose  stock  of 
metal  has  gone  down  on  the  ten  years'  comparison.  It 
mav  really  have  gone  up.  The  banks  or  Treasuries  of 
all  other  countries  showed  larger  stocks  of  gold  at  the 
end  of  last  year  than  ten  years  before,  .according  to  the 
essayist.  The  sttx-k  of  the  United  States  Trcasurj-  is 
up  nearly  ;^  140,000,000,  that  of  the  Bank  of  France 
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nearly  ;^35,50o,ooo,  and  that  of  Russia  almost 
;^S5,ooo,ooo.  Argentina,  through  its  conversion 
office,  holds  almost  £"31,000,000  more,  and  the  Govern- 
ment or  Bank  of  Japan  ;^17, 328,000  more.  Add  in 
Austria  and  Hungary  with  £^20,200,000  more,  and  we 
get  £'324,32'j,ooo  as  the  additional  metal  hoarded  by 
countries  that,  with  the  exception  of  France,  may  be 
classed  amongst  the  borrowing  States.  Brazil  has 
risen  from  holding  nothing  at  all  at  the  end  of  1900  to 
the  possession  of  £^19,000,000  at  the  end  of  last  year. 
Eliminate  France  and  perhaps  Italy,  with  to  a  certain 
extent  the  United  States,  and  the  whole  of  this  gold 
has  been  massed  together  by  debtor  countries. 

Contrast  this  heaping  up  of  gold  with  the  position 
of  countries  that  may  be  described  as  for  the  most  part 
creditors  of  the  other  nations.  The  stock  of  gold 
held  by  the  Bank  of  England  was  only  £^2,815,000 
larger  at  the  end  of  last  year  than  ten  years  before, 
and  the  State  Bank  of  Imperial  Germany  has  only 
added  about  ;^9, 000,000  to  its  stock,  or  less  than 
twice  what  Belgium  and  Holland  each  have  accumu- 
lated, the  one  country  having  increased  its  stock  in 
the  ten  years'  interval  by  £'5,409,000,  and  the  other  by 
£^5,521,000.  Bulgaria,  Spain  and  Roumania  are  all 
among  the  debtor  countries,  as  well  as  Australia,  and 
the  increases  in  these  instances  are  comparatively 
small,  our  Australian  colonies  having  added  only 
£'5,400,000  to  their  stock  of  gold,  according  to  the 
authority  we  quote.  Altogether  the  lending  countries, 
including  France,  have  only  added  about  £'72,000,000 
to  their  stock  of  gold  in  the  ten  years,  while  the  rest 
of  the  world,  principally  consisting  of  borrowing 
States,  have  increased  their  stock  by  about 
;^3io,ooo,ooo.  Within  the  ten  years,  however,  the 
estimated  production  of  gold  exceeded  £'758,000,000, 
so  that  assuming  the  visible  accumulations  to  be  as 
stated,  little  more  than  half  the  entire  supply  of  new- 
metal  is  thus  accounted  for.  In  other  words,  some 
;^375,ooo,ooo  of  gold  has  disappeared  in  the  ten  years, 
leaving  not  a  trace  behind,  outside  the  jewel-cases  of 
the  wealthy  and  the  shops  of  the  jewellers,  or  the 
"  cloth  of  gold  "  and  other  exhibitions  of  luxury. 


The  Week's   Hints. 


An  obliging  correspondent  in  the  North  of  England 
has  drawn  our  attention  to  what  he  considers  an  ex- 
cellent 4  per  cent,  investment.  It  consists  in  the  shares 
of  the  Humber  Dock  and  Commercial  Railway  Com- 
pany, which  are  guaranteed  for  999  years  by  the 
Great  Central  Railway.  These  shares  are  not  much 
known  in  the  South,  but  country  subscribers  may  think 
them  worth  inquiring  after,  if  they  can  be  picked  up 
slightly  over  par.  The  guarantee  is  absolute,  and 
makes  these  shares  really  superior  to  the  4  per  cent, 
perpetual  stock  of  the  Great  Central  Company  men- 
tioned in  these  Hints  last  week.  Unfortunately  the 
price  has  been  going  up. 

An  opportunity  should  be  afforded  to  acquire  a  good 
investment  at  a  fair  price  in  the  addition  soon  to  be 
made  to  the  capital  of  the  Central  Argentine  Railway, 
Limited.  Meetings  of  the  stockholders  have  been 
called  for  the  15th  inst.  to  sanction  an  increase  of 
.^3)OoOiOoo  in  the  company's  capital,  bringing  it  up 
to  ;^30.635.230-  This  addition  will  take  the  form  of 
£■10  shares,  to  be  called  "new  shares,  1911,"  and 
they  will  be  convertible  either  into  7  per  cent,  prefer- 
ence or  consolidated  ordinary  stock  at  a  date  to  be 
determined  in  the  future.  Meanwhile  the  shares  will 
rank  for  dividend  apparently  along  with  the  company's 
existing  7  per  cent,  securities.  What  the  issue  price 
is  we  do  not  know. 

Those  who  are  not  of  a  nervous  disposition  might 
do  worse  than  buy  some  of  the  first  preference  stock  of 
the  National  Railways  of  Mexico  on  a  flat  market. 
The  price  has  gone  down  wonderfully  little  since  doubts 
Avere  excited  about  United  States  designs  upon  the 
Mexican  Republic  ;  still,  tht  quotation  has  been  as  high 
as  75  this  year,  and  it  is  now  about  71,  perhaps  a  little 
less.  The  full  4  per  cent,  dividend  was  paid  for  the 
past  year,  and  seems  likely  to  be  continued,  the  next 


payment  falling  due  in  August,  although  working  ex- 
penses are  being  perhaps  kept  down  somewhat  too 
rigorously,  and  although  much  more  capital  is  needed 
to  complete  and  perfect  the  system. 

A  more  speculative  security,  but  one  that  has 
chances,  although  not  immediate,  is  to  be  found  in 
the  second  non-cumulative  preference  stock  of  this 
same  combination  of  Mexican  railways  controlled  by 
the  State,  and  the  price  in  this  instance  has  been 
knocked  down  to  less  than  37.  It  might  go  to  36,  and 
at  that  figure  gives  some  chance  of  recovery.  This 
year  already,  in  fact,  the  shares  have  touched  39^.  It 
must  not  be  forgotten  though  that  while  there  is  less 
than  $29,000,000  of  the  first  non-cumulative  4  per  cent, 
preference  stock  in  existence,  there  is  nearly 
$124,000,000  of  the  second,  and  a  purchase  of  it  must 
be  regarded  as  wholly  speculative. 


Mr.  Lowenfeld's  Latest. 

Nearly  a  fortnight  ago  the  appended  circular 
reached  us  from  an  old  subscriber,  who  wrote  as 
follows: — "What  is  the  man  after?  I  have  written 
in  reply  that  I  saw  no  necessity  for  the  change  pro- 
posed, and  that  as  regards  investments  his  advice  was 
post  festuin,  as  trustee  stocks  were  now  not  liable  to 
further  depreciation.  I  have  never  heard  of  the 
Trustees  Acts  Reform  Union,  and  the  absence  of  any 
other  names  on  the  paper,  such  as  president,  secretary, 
&c.,  does  not  give  me  much  confidence  in  the  bona 
fides." 

THE   TRUSTEE  ACTS    REFORM    UNION. 

2,  Waterloo  Place,  London,  S.'W., 

February  24,  191 1. 

Dear  Sik, — Seeing  that  you  are  a  trustee,  and  in  consequence 
affected  by  matters  of  interest  to  trustees,  I  venture  to  ask  your 
opinion  on  the  various  Acts  now  in  force. 

The  tendency  .to  extend  the  powers  of  trustees  has  been 
attempted  somewhat  ineffectually  by  recent  Acts  of  Parliament, 
but  it  is  becoming  more  evident  day  by  day  that  the  restrictions 
imposed  on  investments  in  most  trust  deeds  prevent  the  employ- 
ment of  the  capital  to  the  best  advantage,  both  as  regards  in- 
come and  capital  security,  for  a  reference  to  any  authenticated 
list  of  prices  will  show  that  in  recent  years  most  trustee  securi- 
ties have  declined  considerably  in  value,  while  at  rthe  same  time 
the  interest  available  for  beneficiaries  has  remained  low.  Since 
the  time  when  Coniols  and  Land  were  regarded  as  tho  soundest 
possible  form  of  investment  great  changes  have  taken  place ; 
opportunities  for  investment  have  been  opened  up  all  over  the 
world,  and  those  investors  who  are  free  to  distribute  their  invest- 
ments scientifically  have  not  witnessed  that  aggregate  decline 
in  value  of  their  schedule  of  securities  wliich  has  been  suffered 
in  most  cases  by  trustees. 

I  write,  therefore,  respectfully  to  ask  your  opinion,  as  a 
trustee,  if  you  do  not  think  that  the  time  has  arrived  when 
pressure  might  well  be  brought  to  bear  on  the  Legislature  to 
still  further  extend  the  power  of  trustees,  giving  them  greater 
latitude  in  investment,  and  enabling  them  to  avail  themselves 
in  a  greater  degree  than  now  of  the  improved  rate  of  interest. 
even  (better  secured  capital,  and  a  more  scientific  method  of 
distributing  risks,  which  is  open  to  the  private  investor,  and 
by  adopting  which  ne   is  benefiting. 

If  that  is  your  opinion,  I  venture  to  ask  if  you  would  co- 
operate in  the  effort  we  are  making  to  bring  the  matter  before 
Parliament  by  adding  your  name  to  a  petition  to  be  prepared 
with  that  object. 

I  am,  dear  Sir,  your  obedient  servant. 

Only  for  a  moment  were  we  at  a  loss  to  account  for 
the  origin  of  the  above  circulating  plausibility.  The 
address  was  that  of  Mr.  Henry  Lowenfeld's  Invest- 
ment Registry,  Limited ;  the  paper  was  identical  in  size 
and  colour  with  that  of  other  and  acknowledged 
effusions  in  our  possession  from  that  source,  and  the 
characters  of  the  typewriting  machine  used  were  also 
similar.  We,  therefore,  came  to  the  conclusion  that 
Mr.  Lowenfeld  had  broken  out  in  a  new  direction,  and 
that  he  thought  he  saw  a  chance  of  profitable  business 
somewhere  through  tar-brushing  the  Trustee  Acts. 
Within  two  or  three  days  of  the  receipt  of  the  above 
circular  all  doubt  on  that  point  was  put  at  rest  by  the 
following  note,  which  reached  the  private  address  of 
the  Editor  of  The  Investors'  Review  on  March  2. 
Here  we  have,  as  it  were,  cause  and  effect ;  but  not 
even  the  handsome  fee  offered  can  induce  the  recipient 
of  the  invitation  to  respond.  He  did  once,  to  his 
regret;  never  again. 
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FINANCIAL    REVIEW    OF    REVIEWS. 
2,  Waterloo  Place,  Pall  Mall,  London,  S.W., 

March  i,  191 1. 
Dkar  Sir, --Wo  have  not  had  the  pleasure  of  receiving  a 
contribution  to  our  Review  iiom  you  for  some  time.  Would 
you  be  willing  to  write  for  us  an  article  upon  the  causes  which 
have  led  to  '.he  decline  in  the  value  of  trustee  securities,  as  we 
feel  sure  that  such  an  article,  coming  from  you,  would  be 
appreciated  by   our   readers. 

We  may  mention  that  the  fee  we  usually  pay  for  an  article 
of  from  4,oAo  to  S,ooo  words  is  25  guineas. 

We  should  very  much  like  to  have  this  article  in  time  for  our 
next  issue,  and  should  be  glad  to  learn  from  you  if  we  may 
expect  the  manuscript. 

Yours  very  faithfully, 

The  Editor. 

But  while  declining  to  be  useful  to  Mr.  Lowenfcld 
in  helping  him  to  tap  fresh  strata  of  clients,  it  is  not 
in  us  to  hide  even  his  light  under  our  bushel.  Therefore 
we  make  room  for  the  subjoined  final  letter  sent  by  him  in 
an'swer  to  the  note  from  another  of  our  old  subscribers, 
printed  in  last  week's  I.wkstors'  Review.  Was  there 
ever  greater  eagerness  displayed  to  get  a  hand  in?  to 
open  a  way,  however  narrow,  for  "business  "?  The 
most  bouncing  Yankee  quack  nostrum  vendor  could 
not  display  more  unquenchable  earnestness  or  ingenuity. 
And  it  is  all  quite  frank.  Mr.  Lowenfeld  wishes  to  get 
hold  of  the  list  of  investments  in  order  to  find  a  way  to 
remunerative  trading  for  his  agency  by  suggesting 
changes  in  its  composition,  changes  he  would  carry  out. 
*'  Does  it  not  follow  that  if  we  are  able  to  advise  you 
upon  the  point  .  .  .  we  should  not  be  reimbursed 
through  our  advice."  Just  so;  "  through,"  not  "  for," 
there  lies  all  the  difference.  Time  was  when  furious 
importunity  of  this  type  would  have  disgusted  a 
clientele  and  worn  down  the  phalanx  of  the  impor- 
tunists'  supporters,  but  times  are  said  to  have  changed. 
We  shall  see. 

Investment  Registry,  Limited, 

2,  Waterloo  Place,  London,  S.W., 
March  4,   191 1. 

Dear  Sir, — We  have  received  your  postcard,  and  in  reply  beg 
to  say  th;it  (1)  we  are  in  the  happy  position  of  being  able  to 
supervise  investment  lists  amounting  to  many  millions  of 
pounds,  and  in  this  way  are  better  able  to  judge  as  to  the  scope 
for  capital  appreciation  which  exists  in  an  investment  list  than 
the  average  indivdual.  (2)  You  say  you  were  not  very  favour- 
ably impressed  by  a  detailed  report  we  had  passed  on  a  rela- 
tive's list.  Of  course,  you  do  not  offer  any  criticism  at  all,  so 
naturally  we  are  not  in' a  position  to  refute  anything  you  may 
have  drawn  from  that  report. 

If  you  could  see  your  way  to  criticise  a  little  more  fully  we 
s-hould  ibe  extremely  pleased  to  write  you  further  concerning 
this, 

(3)  Although  you  have  effected  your  business  through  your 
banker,  surely  you  would  not  be  averse  to  effecting  business 
through  us,  if  we  could  iput  before  you  suggestions  likely  to 
suit  your  investment  requirements.  This  should  refer  to  both 
your  bankers  and  ourselves.  On  our  part  we  would  not  draw 
any  exception  to  one  of  our  own  customers  carrying  through  a 
suggestion  made  by  his  ibanker,  if  the  same  were  for  his  own 
benefit.  (4)  We  have  no  doubt  that  Mr.  Wilson,  your  present 
adviser,  is  an  extremely  able  man,  and  whose  counsel  in  the 
past  you  have  no  cause  to  regret,  but  does  it  not  follow  that  if 
we  are  able  to  advi.se  you  upon  the  jioint,  perhaps  which  is 
outside  the  province  of  Mr.  Wilson,  that  we  should  not  be 
reimbursed  through  our  aidvice.  Further,  we  would  impress 
upon  you  the  fact  that  in  registering  a  list  of  your  investments 
with  us  you  are  incurring  no  obligation  or  liability  whatever. 
For  this  reason  we  hope  you  will  see  your  way  to  filling  in  the 
enclosed  form,  and  forwarding  to  us  in  due  course. 
Yours  faithfully, 

(for  W.   W.  Smith). 

Secretary. 


The  Standard  Bank  of  Soutli  .\frica,  Limited,  have  opened 
branches  at  Zanzibar  and  Ermelo,  in  tlie  Transvaal. 

The  Hon.  Cecil  Baring,  brother  of  Lord  Revelstoke,  has  been 
appointed  a  director  of  Messrs.  Baring  Brothers  &  Co.,  Limited. 

We  have  received  from  Mr.  Walter  R.  Skinner,  editor  and 
publisher  of  the  Mining  Manmil,  a  handy  summary  of  The 
licqiiircmcnts  and  Pvnaltiex  of  the  Companies  Consolida- 
tion Act  of  1908.  It  is  compiled  bv  Mr.  Walter  Bramall. 
chartered  secretary,  and  will  be  exceedingly  useful  to  directors 
and  officials  of  public  companies,  in  enabling  them  to  avoid 
the  penalties  imposed  which  are  sometimes  heavy.  The  price 
is  Is,  net. 

Henry  Tylston  Hodgson.  Esq  ,  Pepiity  Chairman  of  the 
Midland  Railway,  has  been  elected  a  director  of  the  London  and 
South  Western  Bank,  Limited,  in  place  of  Mr.  C.  W.  Prescott- 
Westcar,  deceased.  Mr.  John  Liscombe  retires  from  the  position 
of  goneral  manager,  after  rendering  valuably  ser\ices  to  the  Bank 
for  a  period  of  forty-three  years,  and  is  succeeded  by  Mr.  Henry 
Herbert  Hambling,  hitherto  assistant  general  manager. 


Amepican  Business  Notes. 

It  was  fortunate  for  the  Wall  Street  market  that  thr' 
New  York  banks  continue  to  make  a  brave  show,  elsi; 
the  shock  given  by  the  Inter-State  Commerce  Com- 
mission's decision  on  the  railway  rates  question  might 
have  upset  things  a  bit.  As  it  is  the  strength  of  the 
credit  generating  institutions  has  prevented  any  seven: 
collapse.  Last  week's  averages,  however,  showed  an 
increase  of  ;^936,400  in  the  loans,  at  the  same  time  that 
the  specie  rose  ;^"44o,ooo  and  the  greenbacks  receded 
^'266, 000.  This  made  the  nett  increase  in  the  total  cash 
and  paper  money  reserve  only  ;^  174,000,  and  as  the 
deposit  average  shows  an  increase  of  ;^2, 2 10,000  it 
follows  that  the  surplus  reserve  is  down  ;^"38o,ooo  to 
;^"7,700,ooo,  which  compares  with  ;£,'2,963,ooo  a  year 
ago.  Had  the  figures  of  the  end  of  the  week  been  kept 
secret  this  show  might  have  been  considered  rather 
favourable  in  spite  of  the  increase  in  loans,  but  the  last 
day's  changes  made  the  position  appear  considerably 
worse.  In  the  end-of-the-week  compari.son  loans  show 
an  increa.se  of  ;£,i,99o,20o  while  deposits  are  up  only 
;£,"i,070,ooo,  the  banks  having  lost  ^,'242, 400  in  specie 
aiid  j!^377,ooo  in  greenbacks.  The  total  reserve  is  thus 
about  /,"620,ooo  worse  on  the  week,  and  the  surplu  i 
down  £,886,400  to  ;^'7, 370,000.  The  contrast  between 
the  comparison  of  days  and  of  weekly  averages  points 
to  an  increase  in  the  strain  upon  the  banks,  but  the 
surplus  reserve  is  now  so  great  that  market  operators 
arc  able  to  come  to  the  rescue  whenever  the  bears  on 
Wall  Street  seem  to  be  about  to  triumph' and  smash 
prices  down.  They  have  a  very  formidable  load  to 
carry  and  one  very  likely  to  increase,  .so  that  even  the 
present  strength  of  the  banks  may  not  suffice.  For  the 
moment,  however,  anything  like  demoralisation  has 
been  avoided,  and  financiers  are  endeavouring  to 
educate  their  minds  to  a  calm  attitude  towards  the 
special  session  of  the  new  Congress  summoned  to  meet 
on  the  4th  of  next  month.  It  is  reported  that  the  entire 
tariff  will  be  attacked  by  that  Congress,  which  will  con- 
sequently go  much  beyond  the  Canadian  reciprocity 
treat}-  in  its  efforts  to  reduce  the  burdens  laid  upon  the 
people.  Time  will  show,  but  the  effect  of  predictions 
such  as  these  is  to  check  business  in  all  directions,  and 
idle  railroad  cars  are  therefore  once  again  conspicuous 
because  there  arc  no  goods  for  them  to  carry. 

Naturally  squabbling  continues,  in  the  Press  at  anv 
rate,  over  the  decision  of  the  Inter-State  Commerce 
Commission.  The  best  answer  to  the  outcry  that  rail- 
roads are  being  unjustly  treated  is  probably  that  given 
in  an  article  entitled  "  Raise  Wages  and  Cut  Costs  " 
which  appears  in  the  current  month's  number  of  the 
Technical  World  Magazine.  It  is  from  the  pen  of  Mr. 
Bailey  Millard,  and  this  gentleman  shows  what  has 
been  done  in  the  way  of  reducing  costs  by  the  applicatior 
of  common  sense  and  inventive  ingenuity.  Labour  i;. 
rendered  more  eflicient,  and  therefore  becomes  entitle, 
to  a  higher  rate  of  pay.  On  the  Atchison,  Topeka  an 
Santa  Fe  Railway,  whose  president,  Mr.  E.  P.  Ripley. 
is  one  of  the  most  go-ahead  railroad  men  in  the  States, 
and  whose  consulting  engineer,  Mr.  Emerson,  has  re- 
volutionised the  whole  system  of  dealing  with  labour, 
a  method  of  oiling  the  axles  of  trucks  has  been  intro- 
duced which  saves  25  minutes  in  time  per  car.  By  the 
old  method  two  men  took  half  an  hour  to  oil  the  axles 
of  a  carriage.  Now  they  take  five  minutes.  That  is  a 
telling  instance  of  what  applied  mechanics  can  do  to 
lighten  toil.  .'Knd  a  system  of  premiums  on  efficiency  has 
been  introduced  on  the  railway  which  cannot  fail  to 
have  the  effect  of  increasing  the  pay  of  the  men  at  the 
.same  time  that  it  ensures  better  work.  Instead  of 
"  pooling  "  locomotives,  for  instance  on  the  Santa  Ft', 
each  engine  is  assigned  to  a  regular  and  competent 
crew,  so  that  the  stafl'  of  every  engine  feels  an'  in- 
dividual responsibility  for  it.  One  result  of  this  chang"* 
was  that  during  igo8  the  number  of  engine  "  failures  " 
was  reduced  from  11,880  to  6,952.  The  word  failure 
in  this  connection  means  any  trouble  with  a  locoinoti\<' 
that  causes  a  delay  of  five  minutes  or  more  to  a  train. 
Every  such  failure  is  followed  by  an  investigation. 
Twenty-live  per  cent,  of  the  power  was  formerly  out  of 


348 


Zhc  3nve6tor6'  IRevtew. 


March   ii. 


1911. 


service,  but  this  percentage  was  at  once  reduced  to  13 
per  cent. 

Then  eflRciency  is  rewarded  on  this  line.  Each  man  is 
employed  at  a  definite  and  equitable  hourly  rate  of 
wage,  paid  to  him  without  regard  to  his  efhciency.  De- 
finite time  unit  equivalents  are  stated  in  advance  for 
each  operation  assigned  by  which  the  man  must  give  a 
fair  hour's  work  for  a  fair  hour's  pay.  This  fair  hour's 
work  for  a  fair  hour's  pay  is  called  100  per  cent,  effi- 
ciency, and  if  this  is  attained  the  worker  gets  a  bonus 
of  20  per  cent.  As  efficiency  diminishes  the  bonus 
diminishes.  Foremen  are  paid  on  the  basis  of  the 
average  efficiency  of  their  men,  and  so  on.  And  what 
were  the  practical  consequences  of  this  change?  Last 
year  the  employees  on  this  railway  received  $1,250,000 
in  premiums,  and  it  has  paid  the  company  to  give  them 
this  money.  Not  only  have  there  been  no  strikes  on  the 
Santa  Fe  since  the  system  was  introduced,  but  the  nett 
cost  of  locomotive  repairs  for  a  year  has  been  reduced 
by  $1,000,000,  and  for  a  period  of  three  years,  during 
which  bonuses  of  from  $200,000  to  $1,000,000  have  been 
paid,  the  entire  Santa  F6  system  has  made  nett  savings 
of  over  $5,000,000,  or  nearly  $2,000,000  per  annum. 
In  other  ways  the  position  of  the  men  on  this  line  has 
been  improved,  and  without  any  addition  to  the  cost  of 
working  the  property.  On  the  contrary,  the  cost  has 
probably  over  all  been  reduced,  but  quiet  far-reaching 
changes  of  this  description,  including  a  systematic 
regulation  of  pay  in  accordance  with  the  results 
attained,  are  of  no  use  on  the  Wall  Street  Stock  Ex- 
change, produce  no  boom  there,  and  cannot  be  utilised 
to  inspire  "  confidence  "  in  the  French  investor. 

As  an  old  friend  in  Chicago  says,  in  sending  us  the 
magazine:  "What  has  been  accomplished  on  the 
Santa  Fi,  by  Mr.  Emerson,  indicates  what  can  be 
done  by  others,  and  that  Mr.  Louis  D.  Brandeis  had 
gfood  reasons  for  saying,  in  substance,  that  by  prac- 
tical economical  reforms  expenses  on  all  of  our  rail- 
ways can  be  reduced  some  $250,000,000  per  annum 
and  efficiency  be  very  greatly  increased." 

He  goes  on  to  other  matters  and  remarks  that : 
"The  long-looked-for  elimination  of  Mr.  Gould  from 
railway  management  appears  to  be  about  fully  accom- 
plished. The  Missouri  Pacific  should  be  one  of  the 
best  paying  lines  west  of  the  Mississippi  River,  and 
now  that  it  is  passing  into  such  strong  and  able  hands 
as  Kuhn,  Loeb,  Morgan,  Rockefeller,  and  their  asso- 
ciates, who  are  so  greatly  interested  in  making  it  a 
high-class  property,  its  shares  should,  in  a  few  years, 
rank  among  the  best  western  lines.  If  the  new 
management  succeeds  in  securing  Mr.  Elliot  to  follow 
Gould  as  president  of  the  Missouri  Pacific,  it  will  have 
one  of  the  best  railway  men  in  the  country  to  look 
after  its  resurrection.  There  is  a  story  afloat  that  a 
syndicate  has  been  formed  to  buy  all  of  their  interests 
in  the  so-called  Gould  properties,  including  Western 
Union,  and  aggregating  all  together  about  one  hun- 
dred million  dollars,  but  I  have  no  knowledge  of  its 
truth. 

"  The  phenomenal  prosperity  for  the  last  more  than 
a  decade  has  already  brought  some  of  its  logical  re- 
sults in  several  respects.  We  became  extravagant 
and  careless,  and  were  too  much  engaged  with  our  own 
personal  affairs  for  giving  proper  attention  to  public 
interests,  thereby  offering  opportunities  for  the  activi- 
ties of  weak  and  venal  men,  but  the  people  are  finally 
aroused,  not  only  in  great  public  matters,  but  in 
smaller  and  more  private  affairs  as  well,  and  economic 
reform.s  appear  to  be  going  on  in  all  directions,  for 
the  inauguration  of  which  great  credit  is  due  to  Mr. 
Roosevelt.  We  became  so  accustomed  to  great  pro- 
duction and  consumption,  followed  by  an  enormous 
increase  of  property,  that  we  look  upon  the  last  year 
or  more's  business  as  dull,  while,  in  fact,  it  is  and  has 
been  quite  good  enough.  We  needed  a  breathing 
spell,  which  fortunately  came  without  convulsions, 
largely  because  conservative  men  'vegan  to  realise  we 
were  going  too  fast  and  acted  upon  their  belief. 

"During  this  dull  period,  however,  farm  produc- 
tions have  been  unusually  large  and  prices  high.  This 
has  given  to  agriculture,  the  chief  foundation  of  our 


business  prosperity,  a  larger  increase  of  cash  means 
than  ever  before,  and  now  the  farming  communities 
possess  more  in  ready  money  and  property  that  will 
always  bring  money  than  at  any  former  period.  I  be- 
lieve that  if  we  have  no  unusual  or  unlooked-for 
occurrence  to  disturb  affairs  the  increased  demand  for 
high-class  investments  will,  as  is  usual,  be  the  fore- 
runner of  general  activity  in  all  business  departments. 
If  I  am  correct  in  this,  191 1  will  be  a  good  year  for 
cleaning  up  undesirable  securities  which  have  reached 
a  very  low  price,   if  quoted   at  all." 

Last  year's  production  of  rails  in  the  United  States 
was  3,634,029  tons.  This  compares  with  3,023,845 
tons  in  1909,  and  only  1,921,015  tons  in  1908,  so  that 
last  year  was,  all  things  considered,  tolerably  busy, 
although  the  handsome  figure  of  3,977,887  tons 
reached  in  1906  was  not  again  attained.  All  except 
353,180  tons  of  this  production  would  seem  to  have 
been  consumed  at  home,  and  the  exports  of  rails  from 
the  Republic  do  not  make  much  progress.  Last  year's 
total  was  the  highest  of  the  five  years  tabulated,  but 
only  a  little  more  than  14,000  tons  above  the  exports 
of  1907.  It  is  just  because  the  trade  of  the  States  is 
so  precarious  abroad  that  the  manufacturers  within 
the  Union  are  always  hovering  on  a  state  of  crisis  and 
collapse.  After  an  inrush  of  fresh  money,  borrowed 
or  other,  business  is  brisk  because  the  railroad  can 
pay  for  the  rails  and  other  material  ordered,  but  when 
the  exciting  and  expensive  time  caused  by  spending 
this  new  money  is  at  an  end  collapse  always  follows.  It 
is  pointed  out  by  Mr.  Swank,  the  secretary  of  the 
American  Iron  and  Steel  .Association,  who  is  re- 
sponsible for  these  figures,  that  what  is  described  as 
"open  hearth"  rails  are  rapidly  taking  the  place  of 
those  produced  by  the  Bessemer  process.  In  1906,  for 
example,  the  Bessemer  rail  production  reached 
3,791,459  tons,  and  the  open  hearth  kind  only  186,413 
tons.  Last  year  Bessemer  rails  fell  to  about  1,918,000 
tons,  and  open  hearth  rails  rose  to  1,716,000  tons,  or 
thereby.  The  change  in  the  method  of  manufacture 
has  brought  about  a  shifting  in  locality  where  the  pro- 
duction takes  place.  When  Bessemer  rails  were  the 
sole,  or  almost  the  sole,  kind  in  favour  with  the  con- 
sumers, Pennsylvania  turned  out  one-third  of  the  total 
supply,  but  last  year  Indiana  rose  to  the  position  of 
largest  maker  of  open  hearth  rails  and  put  Pennsyl- 
vania in  the  second  place. 

Wall  Street  is  not  disposed  to  make  light  of  that  con- 
centration of  20,000  United  States  troops  along  the 
Mexican  border.  Officially  it  was  given  out  that  this 
gathering  was  a  matter  of  manoeuvres,  but  as  ships  of 
war  are  also  to  be  sent  to  Galveston,  and  as  the  troubles 
within  Mexico  are  said  to  be  far  from  settling  down,  it 
is  naturally  enough  suspected  that  designs  of  invasion 
are  behind  the'step.  What  has  actually  been  happening 
in  Mexico  we  have  not  been  told  for  many  months,  but 
it  seems  true  that  the  aged  President  has  not  yet  been 
able  to  stamp  out  the  armed  disaffection  with  which  his 
long  tenure  of  power  has  been  at  last  confronted.  From 
Yankee  sources  it  is  now  alleged  that  things  have  been 
going  from  bad  to  worse,  that  the  revolutionary  move- 
ment is  daily  spreading,  rendering  it  doubtful  whether 
President  Diaz  could  restore  order  or  put  down  opposi- 
tion without  outside  assistance.  In  Mexico  itself 
Yankee  interference  is  unquestionably  dreaded,  and  it 
is  admitted  that  throughout  the  Mexican  Republic  there 
is  an  intensely  anti-Yankee  feeling.  Whether  or  not  it 
will  benefit  the  capitalist  interests  of  the  United  States 
to  make  a  warlike  demonstration  calculated  still  further 
to  excite  this  hostility  is  surely  open  to  question,  but 
there  can  be  no  doubt  at  all  that  the  mobilisation  now 
authonised  by  Mr.  Taft's  Government  might  have  the 
gravest  possible  consequences.  If  Mexico  is  invaded 
by  United  States  troops  on  a  pretext  that  the  step  is 
necessary  to  restore  order,  then  it  may  prove  to  be  im- 
possible to  avoid  a  formidable  war  with  the  southern 
Republic,  all  of  whose  inhabitants,  no  matter  of  what 
political  hue,  will  certainly  join  in  resisting  the  advance 
of  the  arrogant,  purse-proud  foreigner  from  the  north. 
There  seems  to  be  no  truth  in  the  statement  that  Pre- 
sident Diaz  is  dying,  but  he  is  an  old  man.     What  r6le 
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is  our  Ambassador  playing  in  tliis  affair?  It  is  to  be 
hoped  that  his  strong-  Yankee  sympathies  will  not  in- 
duce him  to  commit  this  country  to  the  policy  of  aggres- 
sion. We  should  leave  to  the  Vankec  afl  the  risks  and 
all  the  odium  of  interference. 

New  capital  issues  during  February  last  were  toler- 
ably heavy,  the  railways  having  put  out  ;^22, 164,000  in 
bonds  And  ;^"5, 100,000  in  short-term  notes,  besides 
which  nearly  ^,'30,000,000  in  new  shares  were  created 
if  not  put  upon  the  market.  This  makes  a  total  of 
;£.'5f),62o,ooo,  or  thereby.  Industrial  companies  also  put 
out  ^7,823,000  in  bonds,  ^,'60,000  in  short-term  notes 
and  ;£,'5,754,ooo  in  shares,  or  a  total  of  almost 
;£,'i4,ooo,coo.  A  year  ago  the  total  average  output  of 
industrial  companies  was  only  ^10,314,000  and  of 
railways  about  /,' 17,000,000,  so  that  in  spite  of  the  out- 
cry about  impending  ruin  "  unless  we  can  put  our  rates 
up,"  railways,  and  industrials  too,  have  been  reason- 
ably busy  gathering  in  the  borrowed  shekels. 


Continental    Memoranda. 

Apparently  public  opinion  in  Paris  is  not  favourable 
to  the  longevity  of  the  new^  French  Ministry,  and  a 
good  many  depreciatory  observations  are  circulated 
against  it.  Some  thought  that  the  reappearance  of  M. 
Delcass^  in  any  Government  would  have  a  disturbing 
effect  on  the  German  mind,  but  nothing  of  the  kind  has 
happened.  In  Germany,  as  in  France,  the  impression 
seems  to  be  that  M.  Monis  and  his  troop  will  not  hold 
office  very  long.  We  are  not  much  concerned  as  to  that, 
and  would  only  remark  that  threatened  men  often  live 
long.  There  is  always,  moreover,  the  dread  of  some- 
thing worse  to  make  people  cling  to  what  they  have 
got,  and  if  the  new  Ministry  acts  with  prudence  there 
seems  no  particular  reason  why  it  should  not  last  a  good 
deal  longer  than  its  journalistic  and  other  enemies  arc 
at  present  willing  to  allow.  Any  way,  the  Bourse  has 
recovered  its  equanimity,  thanks  to  the  ease  with  which 
the  settlement  went  through  and  the  cheapness  of 
money  everywhere.  Business,  however,  does  not  re- 
\ive  with  any  energy  so  far  as  Bourse  speculations  are 
concerned,  and  neither  in  France  nor  Germany  is  there 
a  widespread  interest  shown  by  the  public  in  market 
movements. 

In  Germany,  the  principal  topic  of  interest  has  been 
furnished  b}'  the  displays  of  the  various  banking  com- 
panies whose  balance-sheets  are  coming  out  and  caus- 
ing quite  a  (lutter  of  congratulation  to  ripple  round 
markets.  All  the  big  banks  have  done  well  last  year, 
and  although  many  of  them  have  not  increased  their 
di\idcnds  their  profits  seem  to  have  been  higher.  It  is, 
however,  noticeable  that  they  all  want  more  money,  and 
their  accounts  as  so  far  published  indicate  that  they  have 
increased  their  locks-up  during  the  year.  Accordingly 
some  nineteen  or  twenty  banks  in  all,  big  and  little,  are 
going  to  increase  their  capital  by  about  /;5, 000, 000  all 
told.  The  Disconto  Gescllschaft  is  going  to  issue 
^"1, 500, 000  more,  the  National  and  the  Middle 
Deutsche  Banks  each  ;i£;5oo,ooo  more,  and  the  Chem- 
nitz Bankverein  ^'250, 000  more.  .Ml  the  banks  are  bent 
on  increasing  their  resources.  They  want  more  liquid 
assets  so  as  to  be  able  to  cope  with  their  industrial  and 
other  commitments,  and  as  thcv  cannot  get  the  addi- 
tional resources  in  the  way  the'English  banks  usuallv 
do,  by  relying  upon  an  increase  in  their  deposits,  they 
take  the  only  other  course  ojx-n  and  augment  their 
capital.  The  money  actually  paid  in  on  account  of  the 
new  shares  issued  will  be  miich  larger  than  the  nominal 
amount  represented  by  them,  because  the  shares  will  in 
most  instances  be  issued  at  more  or  less  important  pre- 
miums. .MI  the  German  banks,  it  may  be  added,  speak 
hopefully  about  the  present  condition  of  German  in- 
dustry, and  appear  to  look  forward  to  a  much  more 
vigorous  expansion  in  the  current  year  than  in   1910. 

Chile,  French  advices  say,  is  slowly  recovering  from 
the  lamentable  collapse  wliich  followed  the  disastrous 
earthquake  of  1906.  Recuperation  was  retarded  because 
the  cri.sis  in  Chile  was  followed  next  year  by  one  in 
the  United  States,  but  now  the  worst  is  over.  Chilian 
exports  accordingly  rose  last  year  to  ;^24,662,ooo,  and 


the  imports  to  ^22,311,000.  There  was  thus  an  excess 
**f  ;£^2, 350,000  in  the  value  of  the  exports,  and  that  was 
much  smaller  than  the  similar  excesses  in  the  tuo  pre- 
vious years.  1908,  in  fact,  gave  an  excess  of  exports 
amounting  to  ;^3, 891,000,  exports  figuring  at 
;^23, 936,000  and  imports  at  ;^20,044,ooo,  but  that  was 
natural  enough  during  the  distress  time,  but  when 
business  revives  within  the  country  it  should  begin  to 
import  more.  And  although  Chile  cannot  go  very  far 
in  this  way,  owing  to  its  heavy  indebtedness  abroad,  its 
recent  issues  of  capital  in  England  have  so  far  lifted 
the  pressure  of  debt  off  as  to  admit  of  greater  latitude 
for  the  time  being  in  importing  goods  from  abroad. 

Further  efforts  have  been  made  to  estimate  the  speed 
at  which  Germany  is  accumulating  capital,  and  M. 
Delbruck  has  just  announced  that  Germany  saves  about 
;^2oo,ooo,ooo  every  year.  In  1910  the  German  new 
capital  invested  amounted  to  ;^i 76,000,000,  of  which 
;^26, 500,000  went  into  foreign  securities.  During  the 
last  ten  years  the  most  important  investing  year  was 
1909,  when  ;^243,ooo,ooo  of  new  securities  were 
offered  for  public  subscription.  Contrasted  with  this 
1903-4  showed  total  issues  of  only  ;£^i  30,000,000.  An 
analvsis  of  foreign  issues  or  issues  of  securities 
ongmating  in  countries  outside  Germany  for  the  last 
ten  years  shows  that  the  maximum  amount  raised  in 
Germany  for  abroad  was  ;6'52,-oo,ooo  in  1902-3,  and 
the  mmimum  ;^8,4oo,ooo  in  1907-8.  In  the  earlier  of 
these  years  a  great  Russian  loan  was  placed  on  the 
German  market,  and  in  the  later  investment  abroad 
was  restricted  as  a  consequence  of  the  Yankee  panic. 

The  Anglo-Austrian  Bank  seems  to  have  had  a  good 
time  last  year,  and  gross  profits  rose  4,342,000  kronen 
to  16,636,000,  giving  a  nett  profit  of  8,320,000  kronen 
as  against  6,089,000.  The  dividend  is  18  per  cent. 
instead  of  17  per  cent.,  and  an  increase  of  capital  is  to 
be  asked  for  amounting  to  20,000,000  kronen,  or,  say, 
about  ;^75o,ooo,  bringing  the  total  up  to  100,000,000 
kronen.  No  special  time  has  been  indicated  for  making 
this  fresh  issue,  and  it  is  not  even  certain  that  it  will 
be  made  this  year,  but  it  is  well  for  the  bank  to  be 
in  the  fashion.  Expenses  and  taxes  absorbed  51  per 
cent,  of  the  gross  profits  last  year,  this  being  due 
mainly  to  the  establishment  of  new  branches,  an  im- 
portant increase  in  the  staff,  and  higher  salaries. 

Our  German  friends,  it  is  to  be  hoped,  will  not  excite 
themselves  over  much  about  this  "  all-British  shopping 
week  "  regarding  which  certain  of  our  advertising  sheets 
have  been  endeavouring  to  excite  popular  interest.  Ac- 
cording to  the  Berliner  Tageblatt,  "  the  movement  is 
-spreading  from  London  all  over  the  country,  and 
German  articles  are  specially  targeted  in  the  bills,  '  Do 
not  buy  foreign  goods  ;  support  home  industries.'  "  So 
far  as  we  have  been  able  to  discover  there  is  no  real  echo 
to  this  trumpery  kind  of  chauvinism  in  the  public  mind. 
The  bulk  of  the  people  are  not  going  to  be  roused  into 
hostility  towards  German  goods  by  the  Yellow  Press, 
nor  do  we  forget  that  next  to  our  colonies — and,  in 
fact,  more  than  most  of  them  together — Germany  is 
our  best  customer.  The  truth  is  this  "  all-British  shop- 
ping week  "  hubbub  is  a  mere  display  of  the  modern 
advertising  agent's  resourcefulness.  Something  new 
must  always  be  discovered  in  order  to  tempt  shop- 
keepers to  spend  money  in  placard  advertisements  in 
the  newspapers,  and  if  that  end  is  attained  it  matters 
not  what  means  are  employed.  There  is  nothing  more 
in  the  sham  anti-German  "all-British  "  shopping  week 
paper  smudging  energy  than  this,  and  when  we  have 
got  rid  of  that  particular  nuisance  we  shall  wait  with 
equanimity  and  with  no  particular  curiosity  for  the  next 
advertisement-stimulating  expedient. 

The  report  of  the  Deutsche  Bank  reads  like  a  State 
paper,  and  embraces  a  comprehensive  review  of 
German  economic  conditions  and  German  trade.  So 
interesting  is  it  that  we  should  gladly  print  a  summar>- 
of  it  if  we  had  the  space,  but  as  things  arc  this 
pleasure  must  be  foregone.  It  may  be  noted,  howc\-er, 
that  although,  as  the  report  insists,  Germany  takes  the 
second  place  in  the  world's  trade,  the  comparati\-e 
figures  given  in  it  are  not  quite  complete  inasmuch  as 
the  transit  or  re-export  trade  is  left  out.     That  would 
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jidd  ;^io4,ojo,ocx)  to  our  total ;  what  would  it  add  to 
the  German?  Germany  has  made  unprecedented  pro- 
ffress  on  any  basis  of  comparison,  and  no  country  has 
profited  more  from  that  progress  than  the  United 
Kingdom.  In  the  development  of  German  foreign  com- 
merce, the  Deutsche  Bank  has  played  a  leading  and 
most  skilful  part.  Its  managers  understand  banking 
in  an  altogether  different  way  from  us.  This-  may  be 
illustrated  by  the  following  list  of  the  other  institutions 
in  which  the  Deutsche  Bank  is  a  "  permanent  "  and 
usually  dominant  shareholder.  We  give  the  names, 
together  with  the  dividends  paid  for  the  past  year. 
The  bank  last  year  participated  also  in  launching  a 
great  number  of  new  securities,  among  which  were 
Austrian,  Argentine  and  Mexican  State  loans,  and  a 
Chinese  and  two  Yankee  railroad  issues.  Besides  that 
it  took,  a  share  in  launching  4I  per  cent,  loans  for  16 
electrical  and  other  industrial  companies,  in  ten  5  per 
cent,  mining  loans,  and  so  forth.  Here  are  the  banks 
and  other  credit  generators  it  has  fostered  and  rules  : — 
German  Overseas  Bank,  9  per  cent.  ;  Bergishmarkisch 
Bank,  8J  per  cent.  ;  Silesian  Bankverein,  7^  per  cent.  ; 
Hanover  Bank,  7I  per  cent.  ;  Essen  Kreditanstalt,  8i 
per  cent. ;  Essen  Bankverein,  7  per  cent.  ;  Rhine 
Kreditbank,  7  per  cent.  ;  German-East  African  Bank, 
9f  per  cent.  ;  Gotha  Private  Bank,  7  per  cent.  ;  Wurtem- 
burg  Vereinsbank,  7  per  cent.  ;  Niederlausitz  Savings 
Bank,  5  per  cent.  ;  Oldenburg  Saving  and  Loan  Bank, 
9  per  cent.  ;  Sud-Deutsche  Bank,  6  per  cent.  ;  Meklin- 
burg,  Hypotheken  and  ^Vechsel  Bank,  14  per  cent.  ; 
and   the   Deutsche  Treuhandlung  Gesellschaft,   15  per 


cent. 


Insurance    News. 

Various  are  the  ftses  of  life  insurance  policies,  and  in 
the  United  States  they  have  always  been  valuable  to 
the  man  in  want  of  temporary  help.  Those  big  com- 
panies familiar  to  us  who  carry  on  their  business  under 
New  York  State  laws,  are  obliged  to  advance  a  policy- 
holder at  any  time  a  certain  proportion  of  his  interest 
in  his  policy.  This  lending  therefore  becomes  a 
mechanical  affair.  After  so  many  years  the  surrender 
value,  or  something  approaching  to'it.  can  be  obtained 
upon  a  policy,  and  it  is  asserted  that  of  late  years 
advantage  has  been  taken  of  the  system  to  a  painful 
extent,  one  of  the  largest  companies  having  within  a 
brief  time  more  than  doubled  the  amount  of  its  advances 
on  policies  until  the  total  is  now  ;^20,ooo,ooo.  It  is 
the  experience  of  these  big  companies  that  a  loan  once 
made  to  a  policyholder  is  hardly  ever  repaid.  In  about 
nine  cases  out  of  ten  the  insured  person  who  once 
borrows  on  his  policy  will  keep  on  borrowing  up  to 
the  limit  and  then  drop  the  insurance,  or  the  loan  will 
stand  as  a  claim  against  the  policy  to  be  deducted  at 
his  death.  In  1910  alone  the  company  referred  to  lent 
;£, 5,000,000  to  policyholders,  the  average  of  the  indi- 
vidual amounts  advanced  having  been  /,"6o.  This  is 
described  as  an  "old  line"  company,  whose  policies 
are  mostly  held  by  people  in  what  are  called  comfort- 
able circumstances  with  incomes  well  above  what  is 
known  as  "  the  bread  line,"  and  no  doubt  the  source 
of  this  unthnft  is  the  prevailing  extravagance  of  living. 

That  fine  old  office,  the  Scottish  Widows'  Fund  Life 
Assurance  Society,  continues  to  prosper,  and  for  the 
past  year  the  new  business  amounted  to  p£:2,6io,97o 
under  3,796  policies,  producing  ;^ioo,863  i"  annual 
premiums  and  ^^10,956  in  single  premiums.  The  total 
premium  income  was  ;^i,258,so9,  £i62,3g8  was  re- 
"rooo  ^"""'t'es,  and  interest,  &c.,  produced 
£,758,887.  Claims  by  death  amounted  to  /:9i4,2-;2, 
endowments  matured  for  £:220,352,  and  policies  for 
£,130,116  were  surrendered.  Commissions  amounted 
to  the  moderate  sum  of  i:48,o49,  and  expenses  of  man- 
agement came  to  £82,4^^,,  these  items  together  being 
only  10^  per  cent,  of  the  premiu.n  income  and  5I  per 
cent,  of  the  total  income,  which  must  be  regarded  as 
highly  satisfactory.  The  average  rate  of  interest  earned 
was  almost  4J  per  cent.  The  death  claims  were  onlv 
68  per  cent,  of  the  amount  expected.  The  nett  re'- 
'sult  of  the  year's  operations  is  an  addition  of  ;^689,78o 


to  the  funds,  raising  them  to  the  magnificent  total  of 
;^2o,24o,395. 

The  Metropolitan  Life  Assurance  Society  last  year 
issued  217  policies  for  ;^2i4,892,  producing  ;^7,886  in 
new  annual  premiums.  The  total  premium  income  was 
£'163,458,  and  interest,  &c.,  yielded  £^84,169,  while 
the  claims  were  £i 53,633.  The  Society  never  pays 
commission,  and  the  expenses  of  management,  includ- 
ing a  bonus  to  the  staff,  amounted  to  only  ;^i2,58g. 
The  result  of  the  annual  valuation  is  that  the  directors 
are  enabled  to  increase  the  respective  rates  of  abate- 
ment by  I  per  cent.,  to  add  ;^i5,ooo  to  the  reserves, 
and  to  carry  forward  ;^i9,047.  The  rates  of  abate- 
ment range  from  77  per  cent,  on  the  first  series  of 
policies  to  37  per  cent,  on  the  fourth.  The  funds 
amount  to  ;^^2, 254,005,  and  the  society  does  an  excellent 
business  in  a  quiet,  unobtrusive  way. 

The  third  report  of  the  Legal  Insurance  Company 
shows  that  the  gross  premium  income  was  £5^174,422, 
an  increase  of  ;^,'56,ooo  over  the  previous  year,  and  the 
re-insurance  premiums  were  ;£^59,o9i,  an  increase  of 
;^i8,ooo.  The  nctt  claims  paid  were  ;^42,450,  or 
36.8  per  cent,  of  the  nett  -premium  income,  as  com- 
pared with  ;^i 7,308  or  22.3  per  cent,  last  year.  Com- 
mission and  management  expenses  amounted  to 
£'55,378,  or  48  per  cent,  of  the  nett  premium  income, 
against  ^37,381  or  48.3  per  cent,  in  igog.  The  ratio 
is  high,  but  allowance  must  be  made  for  a  young 
office  in  the  early  stages  of  securing  a  foothold.  The 
accounts  show  a  revenue  balance  of  ;^47,737,  which 
is  carried  forward,  against  ;^27,254.  The  company, 
on  the  whole,  is  making  very  satisfactory  progress, 
which  seems  to  justify  the  extensive  organisation 
established. 


Banco  de  Guatemala.- — For  the  six  months  ended  Decem- 
ber 31  this  bank  made  a  nett  profit  of  $956,895,  of  which  $60,553 
or  6  per  cent,  goes  to  the  founders.  A  dividend  of  $225  per 
share,  together  with  a  tax  of  5  per  cent.,  take  $590,625,  after 
which  $205,717  is  added  to  reserve  and  $100,000  to  contingency 
fund.  The  subscribed  capital  is  $2,500,000  and  the  reserve  and 
contingency  funds  now  aggregate  $3,595,927.  Notes  in  circula- 
tion amount  to  821,791,762,  deposits  to  $1,938,598,  and  sundry 
creditors  to  $1,289,490,  against  which  cash  is  $2,188,867,  invest- 
ments in  British  Consols  and  German  3  per  cents,  come  to 
$374,122,  arid  in  the  debt  of  the  Supreme  Government  to 
$2,093,800,  while  bills  receivable,  loans,  &c.,  total  $25,943,215. 

Bilbao  River  and  Cantabrian  Railway  Co.,  Ltd. — A 
general  strike  at  the  mines  caused  a  complete  stoppage  of 
mineral  traffic  and  shipments  from  July  16  to  September  22, 
and  the  toal  shipments  of  iron  ore  from  Bilbao  River  in  1910 
showed  a  decrease  of  401,294  tons  at  2,933,922  tons.  The  traffic 
on  the  railway  fell  off  by  117,699  tons  to  721,982  tons,  and  gross 
receipts  were  ^^16,893  lower  at  ;^9i,703,  while  working  expenses 
were  only  reduced  by  £4,igg  to  /39,59i,  or  43.17  per  cent. 
against  40.32.  Adding  ;j6,o46  or  ;^'75o  less  brought  forward 
and  ;^8,864  from  interest  the  nett  revenue  was  ;^"io,3ii  down  at 
;^6i,943.  Out  of  this  the  dividends  and  bonus  of  i8s.  per  share, 
tax  free,  are  piid  on  both  preference  and  ordinary  shares,  and 
another  ;f5,ooo  is  written  off  investments,  but  the  appropria- 
tions of  ^10,000  to  reserve  and  ;f  2,000  to  staff  fund  are  not  re- 
peated, leaving  £7,-^$  or  £i,('8g  more  to  be  carried  forward. 
Not  only  has  the  company  long  ago  written  off  the  cost  of  its 
property,  but  it  has  ;^'i52,645  invested  for  repayment  of  the 
capital,  and  has  also  accumulated  a  reserve  of  ^ 75,000,  of  which 
£'2,^27  's  .separately  invested. 

Riverside  Trust  Co.,  Ltd.— Proceeds  of  the  orange  and 
lemon  crops  for  the  year  ended  September  30  increased  by 
£i4,yg2  to  ;^6i,274,  but  expenses  of  cultivation  took  ;f  12,733  • 
more,  so  that  the  nett  gain  was  only  ;^2,o5g  at  ^29,152.  Farm-  ' 
ing  operations  at  Victoria  produced  ^f  1,462  less  at  ;f  1,361,  and 
interest  receipts  were  ;^i,958  smaller  at  ;f  5,928,  owing  to  further 
substantial  instalments  on-  land  sales  having  been  paid  up.  In- 
cluding ;i'4,244  from  profits  on  land  sold  during  the  year,  and 
sundry  miscellaneous  items,  the  total  income  was  ^42,314,  of 
which  ^.'31,252  was  retained  as  nett  profit,  and  with  ^'36,202 
brought  forward  gave  £6-;,4S4-  The  cumulative  dividend  of 
6  per  cent,  on  the  "A"  shares  having  been  paid,  the  directors 
pay  a  further  6  per  cent,  on  these  shares  in  respect  of  the  moiety 
of  surplus  profits,  and  give  a  similar  amount  of  ;^i3,827  to 
the  ;fi,ooo  of  "B"  or  vendors'  shares,  carrying  forward 
/■■^';)973-  Capital  outlay  for  the  year  was  jf  17,000,  and  after 
deducting  £-,^28  for  cosit  of  land  sold,  the  property  account 
stands  at  ;^223,376.  Other  assets  include  ^1^71, 128  outstanding 
for  land  sold,  /35,676  for  shares  in  and  advances  to  Arlington 
Heights  Fruit  Company,  and  ;f 33,338  in  cash,  while  the  com- 
pany owes  _^2i,ioo  on  debentures  and  £2^,42,8  to  creditors.  A 
large  amount  of  revenue  having  been  spent  on  capital  account, 
the  cash  in  hand  is  insufficient  to  meet  the  dividend  payments, 
and  the  directors  propose  to  call  up  the  liability  of  £n  5s.  on  the 
"A"  shares.  This  will  make  the  shares  ;,;^5o  paid,  and  will 
facilitate  their  conversion  into  £1  shares  later  on. 
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Rubber  and  Oil   Notes. 

From  the  report  of  the  Planters'  Association  of 
Ceylon  it  appears  that  the  rubber  shipments  last  year 
amounted  to  3,587,000  lbs.,  against  1,493,000  for  1909. 
The  earlier  portion  of  the  season  was  phenomenally 
dry,  but  the  laic  advent  of  the  S.W.  monsoon  was 
followed  ,by  excessive  wet  weather  in  the  closing 
months  of  the  year.  The  estimated  crops,  however, 
have  generally  been  realised.  Fungoid  diseases  have 
been  much  less  noticeable  during  the  past  season,  and 
cultivation  by  manuring  has  been  more  generally 
adopted  with  excellent  results,  both  as  regards  bark 
renewal  and  improved  vigour  in  the  appearance  of  the 
trees.  With  rapidly  increasing  crops  to  be  harvested, 
the  complaint  from  manufacturers  of  the  want  of 
uniformity  in  plantation  rubber,  originating  in  the 
difficulty  of  satisfying  buyers'  requirements  from  any 
one  estate  in  quantity,  will,  it  is  anticipated,  very 
shortly  disappear.  It  is  satisfactory  to  note  that 
manufacturers  have  expressed  themselves  as  .satisfied 
with  plantation  marks  they  have  become  accustomed 
to  and  can  buy  in  quantity. 

The  output  of  plantation  rubber,  especially  from  the 
Middle  East,  continues  to  show  a  satisfactory  in- 
crease, and  most  of  the  leading  companies  are  well  up 
to  the  estimates.  For  the  past  two  months  Anglo- 
Malay  reports  a  production  of  116,000  lbs.,  against 
99,000  lbs.  for  the  corresponding  period.  Bukit  Rajah 
in  eleven  months  has  produced  401,000  lbs.  against 
268,200,  Cicely  156,000  lbs.  against  76,000,  F.M.S. 
in  eight  months  330,000  lbs.,  Inch  Kenneth  in  nine 
months  135,000  lbs.  against  67,000,  Linggi  in  two 
months  166,000  lbs.  against  115,000,  Malacca  105,000 
lbs.  against  54,000,  United  Malaysian  in  six  months 
611,000  lbs.,  and  so  on.  The  largest  producer,  how- 
ever, is  Guayulc,  which  in  twelve  months  has  made 
2,076,000  lbs.  In  face  of  such  figures  it  is  difficult  to 
believe  that  the  high  price  of  raw  rubber  is  altogether 
genuine,  but  we  are  told  on  every  hand  that  it  is  going 
higher — -los.  being  the  favourite  limit.  It  may  be  so, 
but  a  year  ago  there  was  the  same  sort  of  talk  with 
15s.,  or  even  20s.,  as  the  objective,  and  we  know  what 
happened  then.  At  the  moment  the  tendency  is  de- 
cidedly weak,  and  the  prices  at  last  week's  auctions 
have  not  been  maintained. 

In  this  connection  it  should  be  remembered  that  a 
considerable  quantity  of  plantation  rubber  has  been 
sold  privately  for  delivery  months  ahead,  and  while 
this  will  tend  to  restrict  the  amount  coming  on  the 
market,  it  will  correspondingly  reduce  the  public  de- 
mand. As  already  pointed  out,  shipments  from  the 
Middle  East  show  large  increases,  and  with  regard  to 
wild  rubber  the  arrivals  at  Para  in  February  were  up 
1,000  tons  over  the  corresponding  month.  Stocks  in 
London  and  Liverpool  showed  a  decrease  on  the 
month,  but  they  are  considerably  higher  than  last 
year,  and  we  are  not  greatly  impressed  by  estimates 
that  consumption  is  now  in  excess  of  supplies. 

There  is  a  very  general  feeling  that  the  restriction  of 
carry-over  facilities  in  the  Rublier  market,  which  re- 
sulted in  a  rather  sharp  decline  in  prices,  was  entirely 
beneficial.  Only  some  of  the  leading  shares  can  be 
carried  over  in  the  ordinary  way,  but  brokers  in  good 
credit  have  usually  arranged  to  accommodate  trust- 
worthy clients  who  find  it  inconvenient  to  pay  for  their 
purchases.  In  this  way  a  rather  dangerous  bull  account 
had  grown  up  without  attracting  much  attention,  and 
it  is  just  as  well  that  there  should  have  been  some 
check  to  the  practice.  Of  course,  the  fall  in  prices  has 
created  some  nasty  differences  to  be  faced,  but  up  to 
the  time  of  writing  there  is  no  talk  of  any  serious 
trouble  in  meeting  them.  The  pace,  however,  had  be- 
come too  hot,  and  dealers  are  thankful  that  the  market 
was  pulled  up  before  it  went  too  far. 

The  Russian  Petroleum  Company  has  received  tele- 
graphic advices  from  St.  Petersburg  announcing  that 
the  Imperial  consent  was  given  on  Tuesday  to  the 
principle  of  allowing  foreign  naphtha  companies  to 
operate  in  Russia.  This  implies  tliat  on  completion  of 
the  customarv  legal  formalities  the  Russian  Petroleum 
Company    will    receive    its    certificate  of  recognition, 


whereupon  the  oil  properties  at  Baku  will  be  formally 
transferred  from  the  old  Russian  Petroleum  and  Liquid 
Fuel  Company  (in  liquidation)  to  the  present  company. 
Similar  advices  have  been  received  from  St.  Petersburg 
by  the  Baku  Russian  Petroleum  Company. 

The  prospectus  of  the  Santa  Maria  Oilfields  of  Cali- 
fornia will  be  issued  shortly.  The  company  has  a 
capital  of  ;^i  ,000,000  in  250,000  10  per  cent,  partici- 
pating preference  and  750,000  ordinary  shares  of  £1 
each,  and  the  public  will  be  invited  to  subscribe  for  , 
100,000  of  the  former.  The  company  acquires  875 
acres  from  the  Palmer  .\nnex  Oil  Company  of  Cali- 
fornia and  a  half  interest  in  an  additional  160  acres. 

In  the  annual  report  of  the  Trinidad  Government  it 
is  stated  that  a  very  large  number  of  applications  for 
oil  prospecting  licences  were  received  during  the  year 
1909-10,  and  especially  in  the  later  months.  The  aggre- 
gate area  of  land  applied  for  covers  nearly  half  a  mil- 
lion acres,  but  in  many  cases  the  same  blocks  were 
applied  for  several  times  over.  In  all  32  licences,  cover- 
ing some  42,000  acres,  were  granted  on  the  conditions 
set  out  in  the  following  statement  by  the  Inspector  of 
Mines  : — "  Ordinary  licences  to  prospect  under  the 
Crown  Lands  Regulations  are  limited  to  areas  of  500 
acres,  and  the  conditions  attached  thereto  are  the  pay- 
ment of  a  rental  of  is.  per  acre  per  annum,  the  drilling 
within  two  years  of  three  wells  to  an  aggregate  depth 
of  3,000  ft.  (or  in  each  well  a  lesser  depth  than  1,000  ft. 
if  satisfactory  results  are  earlier  acquired),  and  the 
giving  a  bond  of  ;6"250  for  satisfactory  performance, 
licensees  being  allowed  to  take  10  tons  of  oil  free  of 
royalty,  and  above  that  quantity  to  pay  a  royalty  to 
Government  of  2s.  per  ton,  or,  at  the  option  of  the 
Governor,  a  royalty  in  kind  at  the  rate  of  10  per  cent. 
The  cost  of  the  survey  of  the  land  to  be  borne  by  the 
licensee.  The  Government  has  decided  that  prospectors 
may  in  an  application  amalgamate  their  prospective 
licences  *p  cover  blocks  of  up  to  2,500  acres,  so  as  to 
save  in  the  cost  of  survey.  It  has  been  further  decided 
that  in  cases  where  an  applicant  or  a  syndicate  is 
capable  of  giving  satisfactory  assurances  of  immediate 
abilitv  to  exploit,  the  Government  will  give  special 
licences  to  prospect  in  single  areas  of  between  500  acres 
and  2,500  acres."  

The  directors  of  the  Prve  Rubber  and  Coconut  Plantations, 
Ltd.,  have  decided  to  issue,  fro  rata  to  the  shareholders,  3,950 
shares  of  the  company  at  $3.  per  share  premium.  The  new 
shares  will  rank  pari  passu  with  the  existing  shares,  and  divi- 
dends will  accrue  as  from  AprU  i  next.  The  sum  of  5s.  per 
share  in  resipect  of  premium  will  be  payable  on  application  atid 
15s.  per  share  in  respect  of  capital  on  allotment. 

An  extraordinary  general  meeting  of  the  Glen  Bervie  Rubber 
Co.,  Ltd.,  will  be  held  next  Wednesday  to  consider  a  proposal 
to  'increase  the  capital  of  the  company  to  £$0,000  by  th« 
creation  of  15,000  shares  of  £1  each 
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RUBBER  OUTPUTS  FOR  FEBRUARY. 

Anglo-Malay. — 53,932    lbs.,     inc.     4,214    lbs.       Two    months 
ii.i;,gio  lbs.,  inc.   16,886  lbs. 

Banteng. — 3,330  lbs.     Ten   months  33,306   lbs. 
liatu   Caves. — 17,740  lbs.,   inc.    7,616  lbs.     Total   36,638  lbs., 
anc.    20,414. 

liatu  Tiga. — 11,760  lbs.,  inc.  6,560  lbs.     Aggregate  24,378  lbs., 
inc.   13,821   lbs. 

Beau  Sejour  (Ceyion). — 400  lbs.     Total  2,019  1^^- 
Bikam. — 5,040  lbs.      Two   months   12,083,   i"'^-    9,^79  lbs. 
Bukit    Lintang. — 6,000   lbs.      Eight   months   41,850   lbs.,    inc. 
^8,395. 

Bubit  Rajah. — 42,800  lbs.     Eleven  months  400,814  lbs.,  inc. 
132,603  lbs. 

Carey    Uiaited. — 9,750    lbs.    Five    months     55,343    lbs.,     inc. 
21,842   lbs. 

Chersonese  (F.M.S.). — 6,000  lbs.     Five  months  24,482  lbs. 
Cicely. — i;ieven   months  155,717  lbs.,  inc.  80,023  It's. 
Consolidated  Malay. — 24,507  lbs.,  inc.   4,265  lbs.     Aggregate 
50,490  lbs.,  inc.  6,416  lbs. 

Damansara. — 29,420     lbs.       Two     months     62,668     lbs.,    inc. 
28,851  lbs. 

Edinburgh. — 9,160  lbs.     Two  months   18,323  lbs.,   inc.   7,823 
lbs. 

Federated   Malay   States. — 44,150  lbs. 

Federated  Selangoi. — 16,918  lbs.     Eleven  months  157,831  lbs., 
inc.    76,860  lbs. 

Olendon. — 1,500  lbs.     Aggregate  31,360  lbs.,   inc.    13,540  lbs. 

GlenShiel. — 5,509   lbs.,  inc.    3,790  lbs. 

Goloonda    Malay. — 18,367    lbs.,    inc.    7,386    lbs.     Aggregate 
40,338  lbs.,  inc.    18,821   lbs. 

Golden  Hope. — 6,258  lbs.,  inc.  2,510  lbs.     Two  months  12,477 
lbs.,  inc.  6,331  lbs. 

Grand    Central. — 17,058  lbs.      Two   months   41,004   lbs. 

Guayule. — 224,000  ibs. 

Gula  Kalumpong. — 15,000  lbs.,  inc.   8,530  lbs.     Two   months 
32,000  lbs.,  inc.   18,330  lbs. 

Harpenden. — 18,221  lbs.     Two  months  37,521  lbs.,  inc.  30,976 
lbs. 

Highlands  and  Ix)wlands. — 44,936  lbs.,  inc.  4,212  lbs.     Aggre- 
gate 94,428  lbs.,   incr.    10,528   lbs. 

Inch  Kenneth. — 16,190  lbs.     Nine   months   135,022  lbs.,  inc. 
48,212  lbs. 

Jugiia. — 14,922    lbs.,   inc.   8,426   lbs.     Eleven  months   117,555 
lbs.,  inc.  65,969  lbs. 

Kamuniing. — 10,800  lbs.,  inc.  5,200  lbs.     Eight  months  82,900 
lbs. 

Kapar-Para. — 17,519  lbs.     Two  months  37,231  lbs. 

Kepitdgalla. — 2,271  lbs.     Aggregate  39,895  lbs.,  inc.  19,142  lbs. 

Kepong. — 5,700  lbs. 

Klanang  Pnoduce. — 11,250  lbs.     Two  months  20,750  lbs.,  inc. 
12,612  lbs. 

Kuala  Klang.— 3,903  lbs.,   inc.  2,722  lbs.     Total  five  months 
16,795   Ib^-i  inc.   10,581   lbs. 

Kuala  Lumpur.— ^64, 554   lbs. 

Kuala  Sedangor. — 6,406  lbs.     Two  months  14,376  lbs. 

Labu  (F.M.S.). — 17,872  lbs.     Two  months  37,961  lbs. 

I-angkat    Sumatra. — 5,560    lbs.,    inc.    3,813    lbs.      Aggregate, 
11,960   lbs.,  inc.   8,238   lbs. 

Ledbury. — 15,034  lbs.,  inc.  7,014  lbs.     Aggregate  29,208  lbs., 
inc.    13,140  lbs. 

I^ewa. — 9,345  lbs.     Nine  and  a-half  months  104,575  lbs. 

linggi.— 81,500   lbs.,   inc.    24,000   lbs.      Two   months    166,500 
lbs.,  inc.  51,000  lbs. 

London  Asiia tic— 22,286   lbs.,    inc.    14,731    lbs.      Two   months 
46,343  lbs.,  inc.  29,876  lbs. 

Malacca. — 55,000  lbs.,  inc.  28,000  lbs. 

North  Hummock   (Seiangor).— 7,970  lbs.      Eight  months  8,266 
lbs.,    inc.    30,419    lbs. 

Pataling.— 22,543  lbs.,  dec.  999  lbs.     Two  months  49,931  lbs., 
inc.    12,199  lt>^- 

Perak.— 11,100  lbs.,    inc.    3,370  lbs.      Eleven  months    137,522 
lbs.,    inc.    31,600  lbs. 

K'ubaina. — 25,000  lbs. 

Sagga. — 14,500   lbs. 

St.   George. — 4,429  lbs.,  inc.  641  lbs. 

Seafield.— 20,600  lbs.,  inc.  11,714  lbs.     Total  43,349  lbs.,  inc. 
25,487  lbs. 

Scottish    Malay.— 4,889   lbs.      Two    months    8,889    lbs.,    inc. 
7,016   lbs. 

Sekong.— 3,907  lbs.    Seven  months  30,786   lbs. 

Selaba.— 11,621  lbs.,  inc.  9,059  lbs.     Two  months  23,039  lbs., 
inc.   17,181  lbs. 

Seiangor.— 36,142   lbs.,   inc.    2,954   lbs.      Two    months    70,640 
lbs.,  inc.   3,859  lbs. 

Sengat.— 9,510  lbs.     Ten  months  82,958  lbs. 

Seremban.— 32,947  lbs.,   inc.   15,127  lbs.     Two  months  67,112 
lbs.,   inc.    25,915   lbs. 

Shelford. — 11,300  lbs.     Two  months   23,300  lbs.,  inc.    12,700 
lbs. 

.Singapore  Para. — 5,500  lbs. 

Straits. — 63,000  lbs.,  inc.   40,390  lbs. 

Straits  (Bertam). — 15,500  lbs.,  inc.  5,500  lbs. 

Sumatra  Para.— 21,280   lbs.,  inc.    13. 440  lbs.      Eight  months 
130,448   lbs.,    inc.    71,008  lbs. 

Sungat. — 9,514  lbs.     Ten  months  82,958  lbs. 

Sungeii  Choh. — 6,670  lbs.,  inc.  3,520  lbs.     Two  months  13,670 
lbs.,  inc.  7,670  lbs. 

Sungei    Kapar. — 22,100  lbs.     Two   months  46,100   lbs.,    inc. 
12,100  lbs. 

Sungei  Salak. — 4,104  lbs.,  inc.  2,604  lbs. 


Sungei  Way. — 8,811  lbs.,  inc.  6,419  lbs.  Two  months  18,668 
lbs.,  inc.    13,983  lbs. 

Taiping. — 4,750  lbs.     Seven  months  21,637  lbs. 

Tebrau. — 3,250  lbs.     ICight  months  16,736  lbs. 

Tremelbye  (Seiangor). — 7,125  lbs.  Eight  months  59,595  lbs., 
inc.  48,777  lbs. 

Ulu    Rantan. — 9,813   lbs. 

United  Serdang. — 19,705  lbs.,  inc.  16,397  lbs.  Six  months 
99,767  lbs.,  inc.  86,381  lbs. 

Vallambrosa. — Eleven  months  379,300  lbs.,   inc.   33,398  lbs. 

Yam  Seng. — 5,785  lbs.     Four  months  22,765  lbs. 


Ans>veP8  to  Corpespondents. 

•,*  A  Key  to  theso  Anawera  wvlll  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 
Deposits  against  future  querlea  may  be  lodged 
with  the  Publisher. 

Securities.- — No ;  we  cannot.  They  are  not  dealt  in  here,  and 
we  cannot  find  the  price  in  the  only  Chicago  list  we  have  at  hand. 
But  the  bonds  of  the  guaranteeing  company  are  quoted  in  New 
York  at  94 — say,  96 J  to  97  here — and  presumably  these  others 
would  be  much  about  the  same,  perhaps  rather  less.  The  property 
is  a  local  tramway  about  47  miles  in  length. 

H.  B.— No  reports  are  issued,  all  the  capital  being  privately 
held,  but  the  bonds  are  well  secured  on  live  assets,  and  are  being 
rapidly  redeemed  at  105  per  cent.  Their  brief  life  is  the  only 
thing  against  them. 

K.  V. — Thanks  for  correction  ;  sorry  for  mistake  about  dividend, 
but  you  judge  the  cause  quite  correctly — ill-health  and  overwork. 
The  advice  was  none  the  less  good  about  the  seconds,  which  are 
of  large  amount  and  not  in  sight  of  a  dividend  if  new  capital  com- 
mitments and  proper  maintenance  are  kept  in  view. 

Tonk. — See  reply  above.  We  cannot  charge  for  correcting  our 
own  mistake.  See  also  this  week's  hints  for  our  opinion.  Your 
deposit  is  exhausted  otherwise  and  without  charging  for  this. 

Mitre. — We  see  no  reason  why  these  should  not  be  held.  The 
thing  is  raw,  but  there  ought  to  be  improving  traffic  for  it  as  it 
extends,  and  the  guarantee  is  good  at  present. 

Cheshire. — It  was  a  hint  to  the  borrowers.  For  the  present  the 
lenders  should  be  right  enough,  as  long,  that  is,  as  population 
streams  into  the  land  and  spends  the  capital  it  brings.  But  if  the 
province  goes  on  borrowing  it  may  land  in  Queer  street. 

Querist. — We  see  no  objection  provided  you  can  get  the  shares 
very  near  par.    Things  are,  on  the  whole,  looking  up  out  there. 

Newton. — We  should  be  tempted  to  take  the  profit  on  part  of 
the  holding,  although  there  appears  to  be  every  prospect  that  the 
concern  will  have  a  brilliant  future. 

J.  S.  R. — (i)  We  do  not  look  on  this  as  a  strong  company  of  its 
kind,  and  its  share  capital  is  unfairly  arranged.  We  see  nothing 
attractive  in  the  deferred  stock,  and  it  is  not  very  marketable. 
Only  it  may  have  done  well  in  the  underwriting  businesslately,  and 
be  good  as  a  temporary  venture.  Yield  over  6  per  cent.  (2) 
There  is  no  "  deferred  "  here.  The  price  of  the  ordinary  is  full, 
we  think,  at  130,  and  we  should  not  buy  now,  although 
the  yield  is  about  6|  per  cent.  (3)  Rather  a  stagger-along 
concern,  which  did  not  do  quite  so  well  last  year. 
The  best  thing  about  the  shares  is  that  though  not  at  their 
lowest  they  are  now  well  below  par,  and  may  offer  a  chance, 
especially  in  the  present  temper  of  the  railway  market.  Yield  in 
this  case  also  over  6  per  cent,  if  bought  below  6J. 

Dorset. — We  think  you  might  get  a  round  /lo  per  / 100  profit 
by  waiting.  Trade,  cheap  money,  Coronation,  world  politics,  all 
seem  to  favour  higher  prices.  Thanks  for  remittance,  which  we 
have  put  to  your  credit. 

Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  February  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


1910-11. 


February  1910 

March    . . 

April      .. 

Ma> 

June 

July        .. 

August  .. 

September 

October. . 

November 

December 

January,  191 1  . 

February 


Exports 

to 
Europe. 


Quintals. 

»,593.505 
2,884,270 
2,302,140 
2,038,050 
2,623,205 
2,231,660 
1,7:2,435 
2,312,970 
5,274.840 
5.385,345 
4,152,970 
2.983,450 
3,330.880 


Imports 

to 
Europe. 


Tons. 

214,780 
lfi6,90o 
209,320 
122,890 
142,860 

85,300 
131,900 

79,160 
102,600 

85,900 

78,850 
180,450 
217,340 


Deli- 
veries. 


Tons. 

330,200 
3i3,lco 
252,000 
153.700 
100,100 
87,500 
68,000 
65,100 
58,330 
49,100 
72,  60 
91,830 
263,310 


Spr.itt's  P.4TEXT  (America),  Ltd. — For  the  seven  months 
ended  December  31  the  nett  profits,  including  ^'3,242  brought 
forward,  were  ^£9,623.  Debenture  interest  having  been  met,  the 
directors  pay  a  dividend  of  6d.  per  share,  after  which  they  put 
;^2,ooo  to  reserve  and  write  a  similar  amount  off  property  and 
goodwill,  leaving  £->„^ic,  to  be  carried  forward.  Reser\-e  will 
now  amount  to  /i6,ooo,  and  the  directors  propose  to  capitalise 
;^6,ooo  of  this  by  an  issue  of  fully  paid  shares  in  the  proportion 
of  one  share  for  each  complete  nine  held.  Property,  plant, 
&c.,  stands  at  ;^'84,89i,  stocks  are  valued  at  ;f  16,930,  debtors  owe 
^^5,914  and  cash  is  ^2,426,  while  £2,'iy8  is  due  to  creditors. 


March    ii,   igii. 
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Grand  Trunk  Pacific:  Railway  Company. 
Subscriptions  are  invited  at  92  for  ;^696,ooo  4  per 
■cent.  mortf,'age  sterling  bonds,  being  the  balance  of 
J^2os,ooo  series  "B"  bonds  authorised  for  the  con- 
struction of  the  mountain  section  of  this  line.  The 
bonds  are  redeemable  in  1955,  and  are  secured  by  a 
mortgage  ranking  after  the  3  per  cent,  bonds  guaran- 
teed by  the  Government  on  the  property,  including  the 
leasehold  interest  in  the  Eastern  division  with  the  ex- 
ception of  branch  lines  exceeding  six  miles  in  length, 
ships,  municipal  and  provincial  grants  of  land  by  way 
■of  bonus  or  subsidy  other  than  for  railway  purposes, 
and  rolling  stock  constituting  the  equipment  of  the 
Eastern  division  and  branch  lines.  In  addition  they 
are  unconditionally  guaranteed  by  the  Grand  Trunk 
Railway  Company  of  Canada,  the  guarantee  consti- 
tuting a  liability  of  that  company  in  priority  to  all  the 
share  capital,  and  as  the  amount  available  for  dividend 
on  such  share  capital  during  the  last  five  years  has 
averaged  over  ;£,'740,ooo  per  annum,  there  is  ample 
margin  for  security.  Considerable  progress  has  been 
made  with  the  construction,  and  there  is  now  only 
iibout  400  miles  to  be  constructed.  When  the  con- 
tracts for  this  section  have  been  let  the  whole  of  the 
-2,188  miles  of  line  from  Prince  Rupert  to  the  head  of 
Lake  Superior  will  either  be  under  construction  or  com- 
pleted. 

Pacific  Petroi  fum,  Ltd. 
Eour  Californian  oil  companies  owning  about  94  acres 
in  the  San  Joaquim  Valley,  together  with  640  acres  of 
proven  oil  lands  at  present  undeveloped,  are  taken  over 
by  this  company,  which  has  a  capital  of  ;^250,ooo  in 
^'i  shares.  The  output  for  one  year  to  March  31,  1910, 
in  the  ca.se  of  three  of  the  companies  and  to  February 
.28,  1910,  in  the  case  of  the  fourth,  is  certified  to  have 
been  400,216  barrels,  on  which  the  profit  before  pro- 
viding for  depreciation  or  exhaustion  of  the  wells  was 
^26,926.  On  this  slender  basis  the  owners  sold  for 
^  186,391,  to  which  the  promoters  add  ;£,"8,6o9,  and 
would  like  it  all  in  cash  if  possible,  although  they  will 
accept  shares  if  cash  is  not  forthcoming.  Out  of  the 
proceeds  of  the  225,000  shares  offered  for  subscription 
the  first  ;^20,ooo  is  to  be  applied  to  working  capital  and 
preliminary  expenditure,  after  which  the  balance  will 
be  paid  to  the  vendors  up  to  the  total  amount  of  the 
purchase  price.  It  is  estimated  that  with  the  further 
workhig  capital  to  be  provided  out  of  this  issue  the  in- 
it-ome  should  be  doubled  within  two  years,  but  the 
iinxiety  for  cash  on  the  part  of  the  promoters  does  not 
seem  to  indicate  any  very  enduring  faith  in  the 
prosperity  of  the  undertaking. 

Central  Pacific  Railway  Company. 

Messrs.  Baring  Bros,  and  Co.,  on  behalf  of  several 
French  houses,  invited  subscriptions  at  94J  for 
p64)937>50o  4  per  cent,  bonds  issued  by  this  company, 
forming  part  of  a  total  limited  to  ^^g, 875, 000.  .\ccord- 
iiig  to  the  prospectus  issued  in  Paris  the  Central  Pacific 
Kaiiway  owns  2,251  miles  of  main  and  branch  lines,  and 
controls  another  128  miles  under  leases.  Its  nett  re- 
ceipts for  the  three  years  to  June  30,  1910,  were  re- 
spectively $5,725,102,  $8,062,391  and  $8,711,037, 
while  since  1907-8  the  ordinary  shares  have  received  a 
•dividend  of  6  per  cent,  per  annum.  Principal  and  in- 
terest of  the  total  authorised  is.suc  are  unconditionally 
guaranteed  by  the  Southern  Pacific  Company,  whicJi 
has  charged  as  security  part  of  the  interest  which  it 
holds  in  its  athliated  companii-s,  notably  in  the  Southern 
Pacific  Railroad  Company.  Tlie  loan,  which  is  repay- 
able at  par  at  any  time  at  the  company's  option  and  at 
the  latest  on  March  i,  1946,  seems  reasonably  priced 
and  ought  to  be  a  safe  enough  investment. 

Spanish  River  Pulp  and  Paper  Mills,  Ltd. 

.\n  issue  of  ;^267,ooo  6  per  cent,  first  mortgage  sink- 
ing fund  gold  bonds,  part  of  an  authorised  total  of 
$2,500,000,  or  ;£,"5 12,000,  was  offered  for  subscription 


at  98J.  The  company  is  a  new  one  which  has  taken 
over  an  undertaking  formed  in  November,  1899,  which 
owned  a  concession  from  the  Ontario  Government 
giving  it  the  right  to  cut  pulp  wood  and  jack-pine  over 
an  area  of  about  6,000  square  miles.  It  has  a  pulp  mill 
with  a  capacity  of  140  tons  (dry)  pulp  per  day,  and  in 
addition  a  mill  few  the  production  of  news  paper,  with  a 
oapacifty  of  7,100  tons  per  day  is  planned,  which  it  is  ex- 
pected will  be  in  operation  early  in  1912.  ExclusK-e  of 
the  standing  timber  on  the  area  covered  by  the  conces»- 
sion  the  fixed  assets  are  valued  at  $2,489,684  after 
allowing  for  depreciation,  while  the  output  of  pulp  has 
increa.sed  from  25,(^)7  tons  in  1908  to  40,382  tons  last 
year,  and  the  nett  earnings  after  providing  for  deprecia- 
tion, &c.,  have  risen  from  $50,894  to  $207,900.  The 
bonds  are  secured  by  a  first  specific  mortgage  on  the 
fixed  properties  and  by  a  first  floating  charge  on  the 
general  as.sets  and  undertaking,  and  they  are  to  be  re- 
deemed before  December  i,  193 1,  by  a  sinking  fund  of 
3  per  cent,  commencing  1912,  to  be  applied  by  annual 
drawings  at  no.  On  the  figures  given  there  would 
seem  to  be  sufficient  margin  for  both  principal  and 
interest  to  make  the  issue  a  fair  speculative  investment. 

New  Orleans  Ter.minal  Company. 
An  issue  of  $4,000,000  first  mortgage  4  per  cent. 
gold  bonds  was  offered  simultaneously  in  London,  the 
United  States,  and  Amsterdam,  the  price  asked  here 
being  88  per  cent,  or  ;£"i83  per  $1,000  bond.  The  bonds 
are  issued  to  provide  for  the  retirement  of  $3,000,000 
notes  due  on  .April  10  and  pay  off  all  floating  debt,  and 
form  part  of  an  authorised  total  of  $15,000,000,  of 
which  all  but  $1,000,000  is  outstanding.  They  are  re- 
deemable on  July  1,  1953,  and  are  secured  by  a  first 
mortgage  on  all  the  property  of  the  company,  consist- 
ing of  a  terminal  passenger  station  in  the  centre  of 
the  city,  5,500  acres  below  the  city  on  the  Mississippi 
River,  with  freiglit  yards,  grain  elevator,  &-c.,  and  a 
belt  railroad  of  26  miles  connecting  aill  lines  entering 
the  city.  In  addition  both  principal  and  interest  are 
guaranteed  jointly  and  severally  by  the  St.  Louis  and 
San  Francisco  Railroad  Company  and  the  Southern 
Railway  Company,  which  own  the  $2,000,000  capital 
of  the  company.  As  the  nett  earnings  of  the  guaran- 
tors, after  payment  of  interest  on  the  Terminal  com- 
pany and  other  guaranteed  bonds  has  averaged 
$5,561,129  per  annum  for  the  past  five  years,  the 
security  shouild  be  unquestionable. 

Culloden  Tea  and  Rubber  Investment  Co.,  Ltd. 

This  company  proposes  to  carry  on  an  investment 
and  financial  business,  and  as  a  beginning  it  acquires 
from  Mr.  j.  D.  Fletcher,  its  chairman,  64,000  shares  in 
three  Ceylon  and  two  Malay  plantation  undertakings. 
For  these  it  pays  ;^2 10,000,  one-third  in  cash,  one- 
third  in  shares,  and  one-third  in  cash  or  shares.  Of 
the  total  capital  of  ;£i'25o,ooo  in  ;^i  shares,  20,000 
shares  are  held  in  reserve  and  160,000  were  offered  for 
subscription,  of  which  100,000  were  underwritten  for 
commissions  of  4  per  cent,  and  1  per  cent,  overriding. 
Particulars  are  given  of  each  company,  and  it  is  esti- 
mated that  the  dividends  paid  by  them  should  amount 
to  about  ;^"'2o,ooo  for  the  current  year,  and  gradually 
increase  as  the  estates  come  into  bearing,  until  by 
191 5,  taking  rubber  at  3s.  per  lb.,  they  should  be  about 
;£'30,ooo.  Only  one  of  the  companies  appears  to  be 
regularly  quoted,  but  if  it  can  be  taken  as  a  guide  the 
new  undertaking  has  acquired  the  shares  on  very  ad- 
vantageous terms,  and  the  present  issue  therefore 
seems  a  fair  .speculative  venture. 


Dkltota  (Ceyi.on)  Tka  and  Kvbber  Pijvxtatio.vs,  I.xn. — 
Wiitii  a  capital  of  £40,000  in  £1  shares,  this  company  acquires 
two  adjoining  freehold  e.states  having  an  area  of  705  acres,  ol 
which  466  acres  are  under  mature  tea  and  78  acres  under 
rubber  from  five  years  oW  downwards.  On  the  larger  ot  th* 
two  properties  the  crop  of  te«  increased  from  103,000  lbs.  in 
1906  to  13^,000  lbs.  for  iQaq>  'nd  for  1910  it  is  estimated  at 
125,000  lbs.,  showing  a  profit  of  15  cents  per  lb.  The  second 
estate  has  «vera[ged  75.000  lbs.  at  a  profit  of  about  ti\  c«a(* 
per  Vb.,  togeAer  with  "80,000  lbs.  of  bought  leaf,  and  an  «xpai<* 
mental  tapping  in  March  last  yielded  4^  lbs.  of  rubber,  wnich 
was  sold  in  Colombo  at  the  parity  of  9s.  lod.  to  los.  6d.  per  lb. 
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Taking  the  nett  profit  on  tea  at  ajsd.  and  on  ruibber  at  is.  6d., 
both  <5E  which  would  seem  to  be  ver}'  conservative  estimates,  the 
directors  calculate  that  the  nett  revenue  from  the  present 
planted  area  should  amount  to  /Si/^s  for  the  current  year,  and 
rise  to  ^^5,635  by  1913.  The  properties  were  bought  for  ^^20,000 
in  cash  and  ;if5,5oo  in  cash  or  shares,  and  are  resold  for  an 
additional  /.'2,ooo,  half  in  cash  and  half  in  cash  or  shares,  while 
the  promoters  also  receive  commissions  of  6  per  cent,  for  under- 
writing 27,000  shares,  together  with  ^^2,250  for  preliminary  ex- 
panses. Judged  toy  past  results  the  company  seems  to  have  a 
fair  chance  of   success. 

B.  Hartelust,  Ltd. — Subscriptions  were  invited  for  20,000  ;^i 
shares  out  of  a  total  capital  of  _^'i5o,ooo,  of  which  51,466  shares 
have  already  been  issued.  The  company  takes  over  a  hardware 
business  in  Leeuwarden,  Holland,  which  was  founded  about 
100  years  ago,  and  was  converted  into  a  partnership  en  com- 
mandite with  a  capital  of  /.'4i,ooo  in  igo8.  Sales  have  risen 
from  ^'8,500  in  1893  10^^51,252  in  1910,  and  the  profits  for  the  last 
two  years  are  certified  to  have  been  £4,771  and  ^'5,919,  or  over 
II  and  14  per  cent,  respectively,  before  providing  for  Mr.  B. 
Hartelust's  remuneration.  The  price,  which  includes  ^£5,000 
for  goodwill,  was  ;£34,325,  payaible  as  to  ^^'29,325  in  cash  and 
;f5,ooo  in  shares,  but  the  vendor  has  signed  the  articles  of 
association  for  29,325  shares,  and  has  also  agreed  to  take  up 
17,341  shares  at  par  before  July  i,  1911.  No  underwriting 
commission  is  paid,  but  the  vendor  gets  ;^5,5oo  in  shares  and 
jf2,ooo  in  cash  for  preliminary  expenses,  of  which  he  pays 
£S,ooo  in  .shares  and  ;^2,ooo  in  cash  to  a  third  party.  The 
undertaking  appear.s  to  be  a  sound  one,  and  the  only  drawback 
is  the  smallness  of  the  amount  offered  for  subscription. 

BuKiT  Tambun  Coconut  Co.,  Ltd. — This  company  has  been 
formed  with  a  capital  of  ^^75,000  in  ^^i  shares  to  acquire 
estates  in  the  Wellesley  Province,  F.M.S.,  comprising 
about  1,700  acres,  for  the  cultivation  of  coconuts, 
rubber  and  other  products.  Of  the  total  area,  780  acres 
have  been  planted  with  39,000  trees,  of  which  18,000 
ten  years  old  and  over,  7,000  eight  years  old  and  over 
are  giving  crop  at  the  present  time.  It  is  estimated  that  the 
yield  of  nuts  should  increase  from  860,000  for  the  current  year 
to  1,520,000  in  1915,  and  that,  taking  4,000  nuts  to  the  ton  of 
copra  at  £22  per  ton,  the  company  should  be  dividend-paying 
from  the  commencement.  The  vendors  gave  ;i^30,334  for  the 
property,  and  are  reselling  for  ;^32,o57  plus  an  option  on  15,000 
shares  at  par  up  to  the  end  of  1915,  while  they  get  6  per  cent, 
for  underwriting  the  60,000  shares  forming  the  present  issue. 
With  the  steadily  growing  demand  for  vegetable  butter,  the 
company  ought  to  have  no  diflficulty  in  disposing  of  its  produce, 
but  the  venture  is  quite  a  speculative  one. 

Planters  (F.M.S.)  Rubber  Estates,  Ltd.— This  company 
acquires  a  block  of  about  2,700  acres  of  lalang  and  virgin 
jungle,  of  which  230  acres  have  been  planted,  100  acres  are  ready 
for  immediate  planting,  and  150  acres  are  partly  ready.  For 
this  it  pays  ;^io,ooo  in  shares,  plus  an  unnamed  amount  for 
expenditure  since  June  i,  1910,  and  although  the  vendors  pay 
all  survey  and  other  fees  in  respect  of  2,500  acres  up  to  the 
issue  of  the  Government  grant,  the  value  placed  upon  the  expert 
knowledge  employed  in  making  the  selection  seems  high.  Most 
of  the  directors,  however,  are  said  to  be  practical  planters,  with 
a  thorough  knowledge  of  local  conditions,  while  the  managing 
agents  are  also  practical  planters,  and  they  estimate  that  the 
total  cost  of  bringing  the  land  into  bearing,  including  the  price 
paid,  will  not  exceed  /30  per  acre,  which  is  certainly  moderate. 
The  capital  is  ;f8o,ooo  in  ^i  shares,  of  which  50,000  were  offered 
for  subscription,  original  allottees  ibeing  given  the  right  until 
December  31,  1916,  to  subscribe  at  par  for  one  share  for  every 
five  allotted.  As  a  speculation  the  shares  may  have  attractions, 
but  subscribers  will  have  a  long  wait  for  a  return,  as  the  estaite 
IS  not  expected  to  be  revenue-producing  before  1916. 


Northern, — Interim  at  the  rate  of  11  per  cent,  per  annum  on  the- 
"A  "  shares,  and  5^  percent,  per  annum  on  the  "  B  "  shares. 

Royal  of  Ireland. — Interim  at  the  rate  of  11  percent,  per  annum, 
less  income-tax,  for  half-year  ended  Feb. 

Ulster. — At  the  rate  of  18  per  cent,  per  annum,  and  a  bonus  ot 
2  per  cent,  per  annum  for  past  half-year,  equal  to  5s.  per  share, 
free  of  tax. 

MINES. 

Esperanza. — Interim  of  is.  6d.  per  share,  less  tax,  for  quarter 
ending  March  31,  payable  April  12. 

Globe  and  Phccnix. — Final  of  2s.  per  share,  tax  free,  making 
5s.  9d.  per  share  for  1910. 

Kalgurli.— Interim  of  63.  3d.  per  share,  tax  free,  payable  April  6 

Lahat.  — 6d.  per  share. 

Mount  Elliott. — los.  per  share,  less  tax,  payable  4th  prox. 

New  Brilliant  Freeholds. — 6d.  per  share,  payable  18th  inst. 

No.  2  South  Great  Eastern. — 3d.  per  share,  payable  March  18. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Caledonian.— On  the  ordinary  stock  at  the  rate  of  3^  Der  cent, 
per  annum  for  past  half-year,  carrying  forward/11,700. 

Emu  Bay.— iid.  per  share  on  the  A  pref.  shares  and  lod.  per 
share  on  the  B  pref.  shares  off  the  accumulated  arrears  of  interest. 

Glasgow  and  South- Western.— For  past  half-year  at  the  rate  of 
4I  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of 
23  per  cent,  per  annum  on  the  preferred  ordinary  stock,  and  2j  per 
cent,  per  annum  on  the  deferred  ordinary  stock,  carrying  forward 
;f9.830. 

North  British  Railway.— At  the  rate  of  ij  per  cent,  on  the 
deferred  stock,  carrying  forward  /25,ooo.  At  the  corresponding 
period  last  year  the  dividend  on  the  latter  was  at  the  rate  of  *  per 
cent,  per  annum,  with  ;f20,ooo  forward. 

BANKS. 

Bank  of  British  North  America —30s.  per  share  and  a  bonus  of 
loa.  per  share,  tax  free,  payable  April  7,  making  7  per  cent,  for 
year  ended  Dec.  31. 

Chartered  of  India,  Australia,  and  Chin?.— After  setting  aside 
/2i,ooo  to  pay  a  bonus  of  lo  per  cent,  on  the  salaries  of  the  staff, 
a  dividend  tor  past  half-year  at  the  rate  of  15  per  cent,  per  annum, 
tax  free,  making  14  per  cent,  for  the  year,  placing  /2.'i,ooo  to  re- 
serve, /lo.ooo  to  the  officers'  superannuation  fund,  and  writing 
/25,ooo  off  premises  account,  with  /i26,364  forward. 

Molsons— 2j  per  cent,  (or  current  quarter,  payable  April  i. 


MISCELLANEOUS. 
Agra  Tea  of  Ceylon. — Final  of  5  per  cent.,  making  11  per  cent, 
for  past  year. 

Brompton  and  Kensington  Electricity  Supply. — Final  on  the 
ordinary  shares  at  the  rate  of  11  per  cent,  per  annum,  making  10 
per  cent,  for  the  year,  placing  ;^8,ooo  to  reserve,  with  £7,443 
forward. 

British  and  African  Steam  Navigation. — 5  per  cent,  for  past 
year,  tax  free,  placing  /7,500  to  reserve,  with  £2,712  forward. 

Banteng  (Selangor)  Rubber. — Interim  at  the  rate  of  10  per  cent, 
per  annum  in  respect  of  year  ending  April  30  next. 

Chamberlain,  King  and  Jones. — 10  per  cent,  per  annum  for  half- 
year  ended  Jan.  3r,  making  for  the  year  7J  per  cent. 

Canadian  General  Electric. — Quarterly  of  ij  per  cent,  for  three 
months  to  31st  inst. 

Dimbula  Valley  (Ceylon)  Tea. — Final  for  half-year  ending. 
March  31  of  75  per  cent.,  making  I2j  per  cent,  for  year,  payable 
March  31. 

Dickoya  Tea. — Final  of  5  per  cent.,  making  9  per  cent,  for  1910. 
Dunlop  Rubber. — Interim   of  33  1-3   per  cent,  per  annum   lor 
half-year  ended  Feb.  28. 

Davis  and  Timmins. — Balance  of  10  per  cent,  per  annum  for 
half-year,  making  8  per  cent,  for  year  ended  Dec.  31,  and  a  bonus 
of  2^  per  cent. 

D.  H.  Evans  and  Co. — 12J  per  cent,  on  the  ordinary  shares, 
making  175  per  cent,  for  the  year,  and  a  final  of  £6  5s.  per  share 
on  the  Founders'  shares,  making  £S  5s.  per  share  for  the  year, 
carrying  forward  £5.837  to  credit  of  ordinary,  and  £76  ta 
Founders'  shares,  placing  £3,647  to  reserve. 

D.  H.  Evans  and  Co.  Founders'  Shares.— Final  of  2S.  per 
share,  making  2s.  8d.  per  share  for  year  ended  Feb.  18. 

Direct  Spanish  Telegraph. — 4  per  cent.,  tax  free,  for  half-year 
ended  Dec.  31,  payable  April  i. 

Gangawatta  Estates  of  Ceylon. — Final  of  8  percent.,  making 
13  per  cent,  for  1910. 

Ibbotson  Brothers. — Interim  of  2s.  per  share,  being  at  the  rate  of 
5  per  cent,  per  annum,  tax  free. 

Joseph  Travers  and  Sons. — 6  per  cent,  for  year  ended  Jan.  31, 
1911,  adding  £12,000  to  reserve,  and  carrying  £6,382  forward. 
John  Shannon  and  Son. — 2J  per  cent,  on  the  ordinary  shares. 
Jones  and  Higgins. — At  the  rate  of  ig  per  cent,  per  annum  for 
six  months  ended  Feb.  20,  making  13  per  cent,  for  the  year,  placing 
£1,000  to  reserve,  with  £2,157  forward,  as  against  £1,15:  last 
year. 

Montevideo  Waterworks. — Final  of  5  per  cent.,  tax  free,  payable 
24th  inst.,  making  8  per  cent,  lor  the  year,  placing  £'10,000  to 
reserve. 

Midland  Railway  Carriage  and  Wagon. — Interim  of  2J  per  cent., 
the  same  as  last  year. 

Otis  Steel. — Interim,  payable  May  i,  of  5  per  cent,  per  annum  in 
respect  of  half-year  ended  Dec.  31. 

Pearson  and  Knowles  Coal  and  Iron. — Interim  of  3  per  cent,  per 
annum,  less  tax,  for  past  half-year. 

Premier  Petroleum. — Interim  for  three  months  ended  Dec.  31 
on  the  preferred  stock  at  the  rate  of  7  per  cent,  per  annum. 

Rubana  Rubber  Estates. — Interim  in  respect  of  period  ended- 
April  30  at  the  rate  of  7J  per  cent,  (actual)  on  the  share  capital, 
equivalent  to  is.  6d.  per  vendors'  share  and  n^d  per  subscribed 
share. 

Railway  Investment.— 13s.  3d.  per  cent,  on  the  deferred,  less 
tax,  for  year  ended  Jan.  31,  payable  April  i. 

Southern  Alberta  Land. — Interim  of  is.  per  share,  namely,  10 
per  cent,  per  annum. 

Shanghai  Water  Works. — Final  for  igio  of  30s.  per  share,  less- 
tax. 

Sao  Paulo  Tramway  Light  and  Power.— Quarterly  of  2 J  per 
cent.,  payable  April  i. 

Stewarts  and  Lloyds.  — At  the  rate  of  10  per  cent,  per  annum  on 
the  preferred  shares  and  is.  per  share  on  the  deferred  shares,  plac- 
ing £70,000  to  depreciation,  £^32,155  to  reserve,  with  £83,060 
forward. 

Salt  Union. — 1910  of  5s.  per  share  on  the  seven  per  cent,  non- 
cumulative  preference  shares  (of  £^6  each),  the  same  as  a  year  ago, 
placing  £20,000  to  general  reserve,  £'10,000  to  depreciation  reserve, 
and  £4,500  forward. 

Vickers,  Sons  and  Maxim. — Final  of  is.  per  share  (free  of 
income-tax),  making  2s.  per  share  (or  xo  per  cent.)  for  the  year, 
carrying  forward  £103,970. 

Western  Telegraph. — Second  quarterly  interim  of  '3s.  per  share, 
free  of  income-tax,  for  year  ending  June  30,  1911,  being  at  the 
rate  of  6  per  cent,  per  annum. 
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LONDON    PRODUCE  MARKETS. 

Sdgar. — A  good  steady  demand  was  experienced  from  con- 
sumers, and  the  market  this  week  gathered  renewed  firmness. 
Homo  refined  still  finds  a  ready  sale  on  foreign  kinds  being 
reservedly  offered,  and  prices  for  these  are  mostly  higher  on  the 
week.  The  Cuban  position  stiM  absorbs  considerable  attention, 
and  therefore  it  was  not  surprising  to  find  corrected  February 
figures,  which  showed  a  reduction  of  some  16,000  tons  from  those 
previously  furnished,  leading  to  quite  an  outburst  of  buying  in  the 
beet  market  and  much  higher  prices  ruling.  To  date  receipts  are 
181,000  tons  behind  same  time  last  year,  and  35,000  less  than  the 
previous  season.  Under  the  circumstances  European  fabricants 
are  very  reserved,  particularly  as  no  apparent  stress  is  felt  upon 
the  question  of  finance.  United  Kingdom  consumption  for  Feb- 
ruary, 115,000  tons,  against  113.000  at  same  time  last  year; 
Austrian  ditto,  39,000,  against  35.000  in  igio.  Tate's  No.  i  cubes 
now  17s.  lojd.  ;  No.  2,  17s.  4jd.  ;  I,yle's  granulated,  15s.  6d.  to 
i6s.  Cd.  ;  and  yellow  crystals,  14s  6d.  Ready  parcels  of  German 
granulated  moved  from  iis.  8jd.  to  12s.  ijd. ;  March,  iis.  8Jd.  to 
123.  ojd.  ;  May-August,  us.  gjd.  to  123.  5jd.,  f.o.b.,  Hamburg  ; 
May,  beet,  93.  g^d.  to  los.  4jd.,  los.  3d.,  and  los.  sjd.  ;  August, 
gs.  iijd.  to  los.  6d.,  los.  jd.,  and  los.  7jd.  ;  October- December, 
gs.  gd.  to  gs.  iijd.  and  9s.  lojd.,  f.o.b.,  Hamburg.  Crystallised 
Deraerara  soUl  15s.  6d.  ;  and  Surinam,  15s.  6d. 

Coffee  — A  fair  assortment  was  catalogued  in  auction  during 
the  week,  and  with  generally  sustained  competition,  recent  rates 
were  secured  in  all  cases.  The  market  for  future  delivery  continued 
rather  unsettled,  and  business  for  the  main  part  proved  quiet.  May 
delivery  sold,  47s.  lojd.  to  48s.  fjd.  ;  July,  46s.  lojd.  to  47s.  lojd.  ; 
September,  463.  4jd.  to  47s.  3d.  and  47s. ;  and  December,  45s.  6d. 
to  46s.  3d. 

Cocoa. — In  auction,  Ceylon  encountered  a  steady  demand  at 
full  rates,  but  otherwise  a  quiet  tone  predominated.  Fair  to  good 
bold  red  Ceylon  sold,  68s.  to  72s.  ;  fair  Grenada,  54s.  ;  bold  Java, 
Cos.  to  63s   6d.     1.860  bags  shells  sold  :  A,  lOos.  to  112s.  6d.,  and 

D,  120s.  to  I22S.  6cl. 

Tba. — Indian  auctions  this  week  passed  off  with  a  good  inquiry  at 
firm  rates,  particularly  grades  under  gd.  per  lb.,  which  were  occa- 
sionally firmer.  Ceylon  sales  met  with  good  competition  for 
grades  up  to  gd.  per  lb.,  and  full  to  dearer  rates  were  secured. 
Above  this  'price,  however,  some  irregulcirity  was  noticeable,  and 
previous  values  in  many  instances  were  not  maintained.  Java 
auctions  passed  off  with  a  good  inquiry  at  firm  rates. 

Spice — Pepper  quiet  for  Singapore.  Black,  on  spot,  quoted 
4^d.;  March-May  shipment,  sold  3(jd  ;  April-June,  4d.  Lam- 
pong  firmer.  April-June,  August-October,  and  October-December 
shipments,  sold  3^0.  Fair  white  Singapore,  on  spot,  sellers, 
6i^d.  ;  March-May  shipment,  Cj-d.;  April-June,  buyers,  6Jd. 
Cloves,  after  being  firmer,  became  quiet.  Zanzibar,  March-May 
deHvery,  sold  7  9-32d.,7i'«d.  and  7jd.  ;  June-August,  7jd.  to  7-^d.  ; 
January-March  shipment,  -sold  y{gd.  to  7id.,  c.f.  and  i.  Auctions 
of  small  extent  passed  off  slowly. 

Rice. — Market  remained  firm,  but  quiet.  No.  2  Ngatsein, 
March-April,  sold  gs,  c.f.  and  i.,  London. 

Vanili.oes. — At  public  sale  limited  supplies  met  a  good  demand, 
prices  being  is.  6d.  to  2s.  dearer  since  previous  auctions.  Mauri- 
titft,  good  8  inches,  sold  i6s.  6d.  ;  4J  to  5,  14s.  Seychelles,  8  to 
8i  inches,  17s.  6d.  ;  Ceylon,  7  to  8,  13s.  6d.  to  14s.  per  lb. 

Jute  active  and  dearer  at  first,  but  quiet  later.  Native  first 
marks,  spot,  Hamburg,  sold  ;f2i  los.  to  ;£2i  12s.  6d.  ;  ditto, 
February-March  steamer,  ;f2i  5s.  to  ;f2i  15s.  ;  March-April, 
/21  12s.  6d.  to  ;^22  ;  and  April-May,  ;f22  5s.  Daisee  No.  2,  atioat, 
£21  5s. 

Hemp. — Holders  of  Manila  asked  firm  rates  on  sisal  meeting  a 
good  market,  but  buyers  were  reserved.  F.C.,  near  at  hand,  sold 
£ig  5s.;  ditto,  March-May,  /20  ;  S.S.,  /19  5s.  ;  and  G.S  ,  ;fig. 
New  Zealand  quiet,  though  held  for  full  rates.  G.F.,  April-June, 
done  ;f20  7s.  6d. 

Shellac — Spot  parcels  ruled  quietly  steady,  while  a  fair  trade 
resulted  in  futures  at  irregular  rates.  T.N..  March,  sold  74s.  to 
73s  .  75s- .  and  73s.  ;  May,  75s.  to  76s.  and  753.  ;  and  August,  77s. 
to  78s.  6d.  and  76s.  6d. 

Gambier^ — Cases,  June-August,  done  2is.  gd.,  c.f.  and  i. 

Copra.— -Market  quiet,  but  sellers  asked  steady  rales.  Ceylon, 
March-April,  Northern  ports,  qnoied  ^22  5s. ;  Malabar, 
£22  17s.  6d.  :  and  F.M.S.  Straits,  {21  2s.  6d.'  To  Marseilles,  F.M. 
Straits  quoted  ;f2i  ;  Manila,  /20  12s.  6d. ;  Java,  ;f2i,  nett  terms. 
To  London,  South  Sea  Islands  quoted  ^20  7s.  6d. 

Rubber  in  quiet  demand  this  week,  and  rates  ruled  irregular 
and  easier  on  some  selling  pressure.  Fine  hard  Para,  spot  and 
near,  now  quoted  6s.  gd. ;  April-May  sold  6s.  lod.  to  6s  gjd.  ; 
May-June,  65.  iid.  to  6s.  lod.  and  6s.  iid.  ;  ball,  April-May. 
5s.  2*d.  ;  scrappy,  5s.  to  4s.  iijd.  ;  plantation,  April-Tune,  quoted 
6s.  go. ;  July-September,  6s.  7d.  ;  and  October-December,  6s.  4d. 

Shells  (M.O'-P.). — At  the  periodical  auctions  a  good  inquiry 
existed.  Queensland  ruled  firm.  West  Australian  firm  to  los. 
dearer.  Aroe  occasionally  dearer.  Manila  and  Ceram  rather 
firmer.  Mergui  averaged  5s.  to  los.  dearer.  Black-edged  Tahiti 
firmer.  Egyptian  and  I?ombay  fully  steady.  Panama:  good 
qualities  dearer.  Japan  ear  firm.  ,Green  snail  in  small,  and  prices 
advanced. 

Drugs. — At  public  sale  cardamoms  ruled  very  firm.  Fine  bold 
pale  sold  3s.  to  3s.  3d.  ;  good  bold  pale.  2S.  gd.  Coca  leaves  steady. 
Good  bold  green,  2s.  to  2S.  id.  Senna  upheld.  Good  green,  3ld., 
pods.  Cape  aloes  :  good  qualities  firm,  but  inferior  rather  easier. 
Good  hard  bright  sold  36s.  to  36s.  6d. 

Corn  (Mark  Lane). — Wheat,  English,  maintains  its  value,  while 
sparingly  ofTered  and  supplies  limited,  the  demand  being  fair. 
Whites,  delivered  up,  range  to  35s.  6d.,  reds  to  343.  6d.  per  qr. 
504    lbs.       Impo:ted    grades    generally  in    holders'    laiour,   but 


quietly  purcba-sed  on  spot.  No.  i  Northern  Manitoba,  381.  6d.  ex 
quay;  No.  2  ditto,  36s.  gd.  ex  ibip.  Australian,  on  spot,  36*.  fid. 
Indian,  34s.  gd.  to  353.  3d.  landed.  Good  to  fine  South  Kus.siaa, 
34s.  6d.  to  36s.  6d.  Flour  difficult  of  sale  as  a  rule.  Canadian 
export  patents,  26s.  6d.  landed.  Iron  Duke  offers  at  22s.  fid.  ex 
store.  Barley  supported  in  value  while  scarce.  Odessa,  19s.  fid. 
ex  ship  ;  201.  ex  warehouse.  Foreign  oats  steady  and  rather 
better  lor  Plate  at  13s.  44d.  ex  ship,  13s.  gd.  landed,  sellers.  White 
Libau,  13s.  I  ojd.  ex  ship,  14s.  3d.  ex  quay  38  lbs.  Tride  disap- 
pointing. Maize  maintained  for  both  Argentine  and  European. 
Plate,  23s.  gd.  landed,  Odessa.  2ts  ex  ship  ;  21s.  gd.  landed. 
American  mixed  in  ample  supply  for  requirements,  while  offered  at 
igs.  gd.  ex  ship,  20s.  3d.  ex  quay. 

Li.NSEEO  firmly  held,  and  in  moderate  request.  London-Calcutta, 
first  half,  March,  73s.  6d. ;  March,  723.  fid.  ;  April,  70s.  3d.  ; 
April-June,  figs.  gd.  La  Plata,  afloat,  71s.  ;  January-February,  70s. 

Rapeseei)  steady  but  quiet.  Ferozepore,  March-April,  41s.  gd. 
Brown  Cawnpore,  March-May,  40s.  g^. ;  yellow  Guzerat  ditto, 
47s.  3d.;  yellow  Cawnpore  ditto,  45s.  3d. 

Cottonseed  market  dull.  London-Egyptian,  spot, /8  6s.  3d.; 
aSoat,  £S  6s.  3d.  ;  March-April,  £8  los.  per  ton. 

OiL.s. — Linseed  :  spot,  pipes,  £^47  2S.  6d.  ;  barrels,  ^47  10$. 
Hull,  naked,  spot,  ^^46  15s.  Rape,  ordinary  brown  (naked),  spot, 
£28.  English  refined  (casks), /'30.  Cotton:  crude  spot,  £29  3s.  : 
refined,  sweet,  £33  los. ;  ordinary  pale,  /30  los.  Cocoanut : 
Ceylon,  spot,  £37:  Cochin,  spot, /■40.  Palm:  Lagos,  on  spot, 
^35.  Petroleum:  American,  5  Jd. ;  Russian,  4Jd.  to  jd.  Soya; 
London,  spot  (barrels),  ;f 32  153.  Turpentine:  American  spirits, 
on  spot,  65s.     Rosin,  common  strained,  on  spot,  17s. 

Metals.— Copper:  Monthly  figures  just  published  by  the 
American  Producers'  Association  show  an  increase  of  6.339  tons. 
Slightly  easier  conditions  characterised  events  at  the  week's  com- 
mencement on  moderate  realisations  by  timid  holders,  but  the 
situation  was  by  no  means  disturbed,  and  influenced  by  some  in- 
quiry on  the  part  of  consumers  the  standard  market  gained  strength 
by  Wednesday,  when  cash  delivery  sold  at  £5^  173.  6d..  early  May 
and  three  months  /55  5s.  to/'sj  iis.  3d.,  closing  at  ^^54  17s.  fid. 
and  /55  us.  3d.  The  tendency  reacted  slightly  on  Toursday,  with 
a  iair  amount  of  business  passing,  chiefly  in  "  three  months."  final 
rates  being  fixed  at  ^54  15s.  cash  and  ^55  7s.  6d.  forward.  The 
market  for  tin  displayed  most  irregular  movements.  Apart  from 
continued  Eastern  stability,  buying  on  .\merican  account,  and  con- 
sumers' orders,  heavy  selling  of  near  dates  prevailed  until  Tuesday, 
forward  being  well  supported  and  the  backwardation  wiped  out 
temporarily.  Factors  mentioned  above  were  allowed  to  work  their 
natural  eflect,  and  values  rose  rapidly,  while  on  balance  by  Thurs- 
day's close  the  latter  widened  25s.,  cash  settling  down  at  1^183  151.. 
three  months  ^182  los.  Mount  Bischoff,  ;f  184  to  /t83.  Lead 
fairly  steady.  Foreign,  £13  61.  3d.,  sellers,  March-April ;  and  June 
/13  8s.  gd.  Spelter  quiet.  Ordinary  brands,  £22  17s.  6d.  to  £23. 
Iron  firmer. 

Cotton  (from  our  Manchester  correspondent). — The  situation 
in  our  market  during  the  past  week  has  not  shown  any  marked 
change,  and  although  scattered  sales  have  been  arranged  in  certain 
directions,  there  has  been  no  general  flow  of  business.  The 
caution  which  is  being  exhibited  by  buyers  at  the  present  time  is 
chiefly  due  to  the  uncertainty  in  raw  cotton  rates.  Prices  have 
fluctuated  from  day  to  day,  and,  speaking  generally,  the  tone  has 
been  bearish  owing  to  favourable  advices  as  10  the  prospects  for 
next  season  in  the  States.  No  particular  alteration  has  occurred 
in  Egyptian  cotton,  and  fresh  news  is  rather  scarce  as  to  the  out- 
look for  next  year.  Supplies  at  the  moment,  however,  are 
abundant,  and  there  is  the  probability  of  a  record  output  this 
season.  Spinners  of  American  cotton  continue  to  talk  about  short 
time,  and  a  ballot  on  the  question  is  about  to  bj  taken.  The  cur- 
tailment of  production  to  the  extent  of  stopping  the  mills  on  Satur- 
day mornings  is  not  an  important  restriction,  but  in  the  opinion  of 
many  people  the  necessary  percentage  of  votes  will  not  be  easily 
obtained.  There  has  been  a  fair  amount  of  inquiry  in  piece  goods 
and  it  is  evident  from  the  demand  in  the  market  that  dealers  abroad 
are  prepared  to  place  orders  if  they  can  depend  upon  steady  rates  in 
the  near  future.  More  offers  have  been  about  for  China,  and  a  very 
fair  turnover  has  transpired  in  bleaching  cloths,  with  isolated  sales 
in  shirtings.  There  has  not  been  much  activity  for  India,  and 
limits  are  raised  slowly.  Heavy  goods  lor  the  Levant  have  not 
attracted  much  attention.  Miscellaneous  cloths  have  moved  off 
fairly  well  for  Turkey  and  Egypt.  Burnley  manufacturers  con- 
tinue busy,  but  few  large  lines  are  being  booked  at  the  present 
time.  Producers  of  finishing  cloths  have  plenty  of  work  to  go  on 
with  Sorting-up  sales  in  home-trade  goods  have  been  arranged. 
and  the  distributing  houses  are  said  to  be  meeting  with  better 
clearances.  In  American  yarns  for  home  use  the  tone  has  been 
slow,  with  an  irregular  feeling.  The  prospects  are  anything  but 
bright,  especially  for  producers  of  the  poorer  qualities.  Ring 
beams  continue  to  do  fairly  well,  and  good  twists  »till  command 
pretty  full  rates.  Only  a  small  turnover  has  transpired  in  shipping 
yarns  of  various  kinds,  but  orders  on  the  books  are  fairly  exten- 
sive. A  restricted  business  has  been  done  i^n  Egyptian  spinnings, 
and  buyers  are  afraid  to  operate  freely  owing  to  the  uncertainty  in 
Egyptian  <x>tton  values. 

Friday's  Movbmbnts. 

Sugar. — Refined  in  demand  and  firm,  and  of  British.  Tale's 
cubes,  also  Lyle's  sugars,  raised  i^d.  Tate's  No.  i  cubes.  iSt. ; 
No.  2.  178  fid.  ;  Lyle's  granulated,  15s.  7jd.  to  ifis.  7^d.  German 
granulated  rather  unsettled.  Ready,  first  marks,  sold,  izs.  3d., 
and  May-August,  12s.  sid.  to  12s.  4^d.,  f.o.b.  Harabnrg.  Russian 
crystals,  April,  done  las.  o}d..  (.o.b.  Danzig.  Production  to  date 
ip  Austria-Hungary  amounts  to  1,433,000  tons,  against  1. 171.000 
last  seas}n..  Consumption  difring  February  30.100,  again^-t  43.630. 
and  exports  fic.joo,  against  51,000.     Beet  in  gaod  demand,  but  the 
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market  remained  unsettled.  April,  sold,  los.  4d.  10  103.  3|d. ;  May, 
los.  53d.  to  los.  4Jd.  and  los.  4^6.  ;  August,  los.  7jd.  to  ids.  sjd.  ; 
September,  tos.  5d.,  and  October-December,  9s.  njd.  to  9s.  iid. 
f.o.b.  Hamburg. 

Coffee. — Public  sales  passed  off  with  a  steady  tone.  Futures 
steady,  though  in  rather  quiet  demand.  May,  sold,  48s.  6d.  ;  July, 
47s.  6d.  ;  and  September,  473.  to  46s.  loid. 

Rice  steady.  6,000  tons  Bassein,  March-April,  sold,  and 
further  buyers  at  7s.  gd.,  open  charter. 

Jute  dull  and  easier.  Native  first  marks,  February-March, 
quoted  £21  los.,  and  March-April  /21  15s.  ;  do.  spot,  London, 
sold  /21  i2s,  6d.  ;  spot,  Hamburg,  £21  los.  ;  red  M.R.  No  2,  spot, 
Dunkirk,  ^24  5s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  lo. 


PUBLIC    INCOME    AND    EXPENDITURE* 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate's  Cubes,  No. 


Oitto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  f;ranu- 
lated,  tirst  maiks 

f.o.b 

GermanCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d,  lb, 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Keemuns      , .     .. 

Cocoa  —  per  cwt. 

duty  10.  per  lb. 
Trinidad—  per  cwt 
Grenada  . .  . , 
West  Africa. .  ,. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    . .     .. 

Jamaica 

Costa  Kica  . .  . . 
Provisions  — 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .     .. 
Russian  finest     , . 
Norniandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental  . .     .. 
Canadian 
American      . .     . . 

Hams— per  cwt. 

Irish       

Canadian  . .  . . 
Amencic     ,.     .. 

DhAMe— per  cwt. 
Edam  ..  .,  .. 
Canadian      . .     . . 

Gouda    

English  Cheiidars 
Wilis  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon — 
open  charier, 
new  crop,  per 
cwt. 

Moulmein     ,.     . . 

Bassein 

Saigon  c  f.  and  i 


£    s.    d.    £   s.  d 


o  17  loi 

o  17    4 
000 

I5/3-I6/3 


0  II    9 

0  13  iii 
15/6  Mar. 

April. 

15/&-17/ 

0    g    83 

s.d.  s.  d. 

0  7iJ-l  II 

0  73-1  3j 

0  7I-1  5 

08-18 

0  7j-  loJ 

0  7-1-  iij 

08-10 

0  8  -I  ij 

0  8  -  11) 
0  75-0  9i 

lO-I   loi 


58  0-65  O 
52  0-56  6 
48  0-51  o 
62  0-78  0 
57  0-65  0 


o  18 
o  17 
o    o 
i5/7i-i6/7i 


o  12    3 

o  14    o 
15/6  Mar. 

April. 
15/6-17/ 

095 


s.d.s.  d. 
o  8  -I  9 
o  8  -I  i^ 
08-23 
o  83-1  81 
o  7J-  II 
07^-  II 
o  73-1  0^ 
o  8  -I  oj 
08-12 
0  73-0  83 

10  -2  0 


58  0-65  o 
52  0-56  6 
0-51  0 
62  0-78  o 
57  0-65  o 


62  o-  86  0 
60  0-124  o 
62  o-  82  0 


98/- 1 06/ 
nom, 
1 26/- 130/ 
106/- 108/ 
100/-126/ 
118/-121/ 

12  6-15  6 

64  0-74  o 
62  0-70  o 
59  0-66  o 
59  0-64  o 


f-io8/ 
54  0-68  o 
45  Q-76  0 


42  0-66  6 
58  0-63  o 
38  0-64  o 
66  0-76  o 
74  0-75  o 
5b  0-59  o 


3.  d.  s.  d 

4h'7    7i 

6  -8  io| 

76-79 

70-8    o 


62  o-  86  o 
60  0-124  o 
60  o-  8i  0 


Last 
^eek. 


This 
Week. 


.■S  - 

08- 

00- 
073- 

r  8  - 

o  8i- 

£ 


96/-104/ 
nom. 
i24/-i:!8/ 
1 00/- 1 04/ 
100/- 126/ 

1171-1191 

12  6-15  6 

64  0-74  0 
62  0-70  0 
59  0-66  o 
59  0-64  o 


S8/-108/ 
54  o-  67  o 
50  o-  75  o 


48  0-67  o 
5ti  0-63  o 
44  0-68  o 
08  0-76  o 
74  0-75  o 
58  0-59  6 


s.  d.   s.d. 

7  74-7  loj 

8  74-9  0 
7  9-8  o 
70-8    o  . 


IS  jgs— pec  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino  o  9 
Scoured  Cr'ssbr'd  i  o 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.ib 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
l)iirham,  best     . . 
Seconds 

East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds        . .     .  - 
Lead— per  ton. 
English  Pig. .     .. 
Foreign  aott. .     . . 
jQulckaliver— per 

bottle  first  hands 
Spelter— per  ton 

p.B 

Tin — per  ton. 
JEnglish  Ingots    . 
!     Do.     bars 
Straits  cash  , .     .. 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough 

per  ton      . .     . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm't.Mar.-Ap! 

Oils— 

Linseed, per  ton. . 
Rape.  ref.  English, 

casks  

Brown      English 

naked 

Coil'n  Seed, crude 
jDitto,  refined  . . 
iPeiroleum  Oil, per 
I  8  lbs. 
[Water  White 
loil  Seeds, Linseed 
Calcutta— per  410 

lbs.  March 
Rape,    Cawnpore, 

brown,       Mar.- 

May 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Otiio. 

per  lb.  bond    .. 
Virginia  leat.. 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load 

Indian  Te^k 


i.  d.  5.  d  Is.  d.  5.  d. 
9  9  -12  o  9  9-12  o 
9  9  -10  3!  9  9-10  6 
9  6  -10  9  9  6-10  6 


-2  2j 
-t  4 
-I  2 

-12J 


s.d. 

7  oj 

8  4i 


0  17 
o  16 
nom. 
nom. 
o    9 
o    9 

£13  12    6 
£'3A-l3ft 


/;i82-i83 

?iS3-l84 

£  180  10  o 

14/9  up 


O  9  -2  2j 
10-14 
05-12 
O  8  -I  2i 

00    00 

0  73-1  o 

1  8  -I   II 
o  8^-1   I 

£  s.  d. 

060 


o  17    o 
o  16    o 

nom. 

nom. 
096 
090 


/.3 


3  10    <•■ 
13ii-l3A 


£22 J- f 23 

£179-180 
£180-181 
£179  15   o 
i-t/9  up- 


£58i-£58| 
■t581-£58i 

70    o 

54  10 


21    7    6 

£465 -£473 
£  s.  d. 
30    o    o 

28  O     0 

29  10    o 
0  4S-0  5* 


3  J3     0 


206 


09—11 
o  6  — I  2 
o  5  —  10 
10—16 
2  o  — 4  0 
o  6  — 2  o 
20     up 


60/— 110/ 

200/-— 480/ 


70    o    o 
54  i;    C 


21  15    o 

£l7-£474 

£   s.  a. 

30    o    o 

28  O    0 

29  5     0 
£30j-£33'i 

0  44-0  5J 
o    o    6A 


09-11 

00-12 
0  5  -  10 
10-16 
20-46 
06-20 

2  0       up 


60/ — 1 10/ 
200/ — 480 


Hemp.— Slack.  F.C.,  March-May,  seller?,  £ig  15s.  ;  S.S., 
April-July,  sold  /igss. ;  and  G.S.,  ditto,  £ig. 

Shellac— Easier.     T.N.  May  sold  73s.,  and  August  75s. 

Rubber. — Unsettled  and  weaker.  Fine  hard  spot  and  near  quoted 
6s.  8d,  ;  March-April  sold  6s.  gd.  to  6s.  7d.  and  6s.  8d.  ;  May- 
June,  6s.  8^d.  to  6s.  gjd.  Ball— April-May  quoted  5s.  2d.  ;  planta- 
tion, July-September,  6s.  6Jd. 

Metals.— Tin  lower.  Cash  closed  £i-jg  15s.,  and  three  months 
£i-g.  English  ingots,  ^179  to  ;^i8o.  Copper  generally  steady. 
Cash  closed  £i^  17s.  6d.  ;  three  months, /'js  los.  Electros,  ^57  5s. 
to  £5J  los.  Sheets,  ,^70.  Lead  weak.  English,  £1^  los;  soft 
foreign,  £1^  3s.  gd.  to  /13  8s.  gd.,  as  to  position.  Spelter  un- 
altered. Ordinary  brands,  sellers,  at  ^23.  Iron  easier.  Cleveland, 
cash,  48s.  3d. 

Oils— Linseed,  spot,  pipes,  ^47;  barrels,  ;^47  los.  per  ton. 
American  spirits  of  turpentine,  on  spot,  65s.  gd.  per  cwt. 


The   following   are   the   receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  March  4,  1911  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 

April  I,  igio,  to 
Mar.  4,  1911. 

Total  Receipts 

Into  the 

Exchequer  from. 

April  1, 1909,  to 

Mar.  5,  1910. 

Balances    in     Exchequer     on 
April  I : 

£ 

£ 

a,07i,i20 
760,128 

£ 

5,080,368 
1.270,059 

Bank  of  Ireland 

2,831,248 

6,350.4'7 

30,512,000 

37.557,000 

23,171,000 

8,691,000 

3,740,000 

53,955.000 

390,000 

21,320,000 

450,000 

1,213,343 
2,450.450 

Excise    

29.351,000 

Stamps 

7,483,000 

Lund  Tax  and  House  Duty... . 
Property  and  Income  Tax 

650,oco 
12,420,000 

Post  Otfice  

20,155,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

1,151,672 
1,408,371 

Revenue    



183,455.793 
186,287.041 

1,340,000 

■43.451 
20,895,002 

550,000 
150,000 
30,000 

45,000 

130,000 

8,063 
314,379 

3,500,000 
17,000,000 

121,103,043 

Toial,  Including  balance. 

Other  Rkceip 

Repayment  of  .Advances  for  B 

Repayment  of  Advances  for 

chequer  Bonds  under  the  C 

ture  (Money)  Act,  1904    .... 

TS, 

127,453.470 

Interest  on  Ex 
apital  Expendi- 

170,863. 

By    Issue   ot    Exchequer    Bo 

War  Loan  (Redemption)  Act 

By    Issue   of    Exchequer    B 

Capital  Expenditure  (Money 

Under  Telegraph  Acts,  1892  10 

Under  Military  Works  Acts,  i 

Under  Public  Buildings  Exper 

Under  Public  Offices  Site  (Du 

Cunard    Loan  —  Repayments 

Principal    

nds    under      the 

inds    under    the 
Act,  1904  

4,803,275 

897  to  1903 

scs  Act,  1903 .... 

)lin)  Act,  1903.. . 

on  Account  o\ 

100,000 

200,000 
30,00-3 

130,000 

9.431 

314.387 

6,800,000 

34,300,000 

Temporary  Advances,  Deficiency 

Temporary   Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15,500,000  in  igio-ii 

Total 

230.392,936 

175,331,427 

Expenditure  and  Other  Issues. 


Total  Issues    1    Total  Issues 
out  of  the  Ex-  I  out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

from  1  from 

April  I,  igio,  to    April  f ,  1909,  to- 

Mar.  4;  1911,    j     Mar.  5,  1910, 


bXt>ENUlTUkE. 

National  D^rbt  Services  ... 

Development  and  Road  Im- 
provement Funds  

PayniL-nis  10  Local  Taxation 
Arcoiilits,  &C 

Other      Consolidated      Fund 

Sei  vues    

Supply  Services 


Expenditiiie 


Othkr    Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  underl 
the  War  Loan  Act,  1900   1 

For  Exchequer  Bonds  issued  under  the  Capital; 
Expenditure  (Money)  Act,  1904 ' 

Under  Telegraph  Acts,  itigz  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offict-s  Site  (Dublin)  Act,  1903   . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissiuners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Rtvtnue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Fniance  Act,  1908 

Suez  Canal  Drawn  Shares— Applied  10  reduce 
Debt  under  the  Finance  Act,  1838 

China  Indemnity — Applied  to  Reduce  Debt 
under  the  Finance  Act,  1906  

Dehciency  Advances  repaid  (excluding  in 
1909-10  £1,500,000  paid  otf  out  of  Surplus 
Revenue  1907-8)  

Ways  and  Mtans  Advances  repaid  (including 
Treasury  Bills  £32,500,000  in  1910-11  and 
£17,000,000  in  1909-10)  


£ 
22,026,039 


716,627 

7,422,002 


1, 49 4,072 
117,568,662 


I      19". 

I    Mar,  4 
Balances  in  Exchequer:— j        £ 

bank  of  Ent^land    14,60^,128 

Bank  of  Ireland 1  1,101,513 


1910. 
Mar.  5 

».44i.592 

1,006,971 


Total 


149.327.402 
1,370,000 

143.451 
21,000,000 

600,000 

150,000 

90,000 

45.000 

I30,oco 
5,000 
8,063 

314.379 

3,500,000 
38,000,000 


214,683,295 


15.709.641 


230.392,936 


£ 

30,236,1^ 


7,544.634 

1.487.339 
111,215.714 


140,483.8^3 
990,000 
170,863 


4,803,300 

85o,0(Kj 

100,000. 

200,000 

30.0(>o 


130,000 

I, COO' 

9.431 
314.337 

5,300,00c 
17.500,000 


170,882,^64 


5.448  563 


176,331.427 


Memo.— Treasury  Bills  outstanding  on  March  4,  igix : — 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


Treasury,  March  7,  igii, 


£14,500,000 


March   ii,  191  i. 


XTbe  Investors'  TReview. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  clays  ended 
Feb.  28.  $4,789,  decrease  82,658. 

Argentine  North  Eastern.— Week  ended  Mar.  3,  ;f6,108,  in. 
crease  /746  ;  aggregate  from  July   I ,  f,m, 6&2,  increase  ;£22,941 . 

Argentine  Transandine. — Weel<,  Mar.  4,  ^3,211,  increase 
/1.281  ;_from  July  1  p8,897,  increase  ,^30,146. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Feb.  4. 
Rs.  96,000,  decrease  Ks.  1,673  ,  aggregate  from  Jan  1. 
Rs.  5,04,000.  increase  Rs.    31,263. 

Beira&Maslionaland.— Receipts  for  Jan.,  /41,400.  dec.  ;f4.605. 

Bilbao  River    and  Cantabrian.— Jan..  /8,668,    decrease  ;f395- 

Buenos  Ayres  Central. —  Gross  receipts  for  Jan.,  /14.929, 
decrease  £2,ZSi  ;  aggregate  from  July  1,  ;fl]0,048,  increase 
/■16,289. 

Canadian  Northern  Railway.— 7.  days  ended  Feb.  28,  $215,600, 
increase  $40,200;  total  from  Julyjl.  $9,672,300,  increase  $1,391,800. 

Cartagena  (Colombia)   Railway.— Receipts    for    Jan.,    ;f23,350. 

Colombian  National. — Receipts  for  Jan.,  /6,250. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta.— For  10  days  ended  Feb.  10,  ;f7,801,  increase 
/784  ;  aggregate  from  April  1,  /229.255,  increase  /'H.IH. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  4.  Rs.  32.190.  decrease  Rs.  4,556;  aggregate  from  Jan,  1, 
Rs.  1,68,676,  increase  Rs.  3,506. 

Midland  of  W.  Australia. — Gross  revenue  for  Dec,  /11,198, 
decrease  /2,022  ;  aggregate  from  July  1,  /58,858,  increase  ;f  1,727. 

Midland  Uruguay.— Receipts  for  month  of  Feb.,  /8,50O,  in- 
crease /1,989  ;  aggregate  for  8  months  ;f63,370,  increase  /4,987. 

North  Western  of  Uruguay.— Traffic  receipts  for  Feb.,  $23,970. 
decrease  $5,223.     Aggregate  for  8  months  $208,750,  inc.  $20,353. 

Quebec  Central  Railway.— For  the  3rd  week  of  Jan.,  $15,191. 
decrease $642 ;  aggregate  from  July  1.  8660.407.  increase  $43,874. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Jan.,  /65,640,  increase  /2,968. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  4,  Rs.  23,875,  decrease  Rs.  921 ;  aggregate  from 
Jan.  1,  Rs.  1,23,650,  increase  Rs.  3,274. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Mar.  4,  $46,200,  decrease  $7,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  £Z,ZQO. 
increase  /690  ;  aggregate  for  8  months  ;f  15,605,  increase  ifl,479. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Feb.  14,  amounted  to  83,750. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  1,  /645i 
decrease  £\\  ;  aggregate  for  9  weeks,  ;f5,767,  decrease  .^103. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  3,  ;^5,609, 
increase  /302  ;  aggregate  9  weeks,  ^49,273,  increase  /^1,461. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  3,  ;^32,364,  inc.  ;f2,632. 

Burnley  Corporation. — Week  ending  Mar.  4,  ^1,266,  increase 
/35  ;  aggregate  for  8  weeks,  ;f  11,100,  increase  ^749. 

Dublin  United. — Week  ending  Mar.  3,  ;f5,187,  increase  ;f249, 
aggregate  from  Jan.  1,  ;f44,429,   increase  /778. 

F.I.A.T.  Motor  Cab. — Week  ending  Mar.  4,  ;f3,151,  increase 
f247. 

General  Motor  Cab. — Week  ending  Mar.  4,  £13,924,  decrease 

;fl,883. 

Hastings  and  District. — Week  ending  Mar.  2,  ;f716,  decrease 
/49 ;  aggregate  for  9  weeks,  /6,163,  decrease  ^'268. 

Isleof  Thanet. — Traffic  receipts  for  7 days  ending  Mar.  4,  ;f279, 
decrease  /ll;  aggregate  from  Oct.  1,  ;^6,572,  increase  /380. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  22,  /40,646,  increase  /2,382  ;  aggregate  from  April  1. 
;f  1,955.922,  increase  .f  198,993.     Miles  132J,  against  129i. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  4,  ;f29,485,  decrease  ;^820  ; 
aggregate  from  Oct.   1,  ;f633, 170,  decrease  ;f 23, 170. 

London  United. — Week  ending  Mar.  4,  ^'5,508,  decrease  .f  156; 
aggregate  from  Jan.  1,  ;f 47,015,  decrease  ;fl42. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  4. 
;f  1,429.  increase  ;^10;  aggregate  from  Oct.  1,  £i2.~W).  increase 
»'322. 

Sunderland  District.— Week  ending  Mar.  1,  £\(>S,  increase 
;f59  ;  18  weeks,  /7,853.  increase  /600. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Mar.  5. 
/1, 288,  increase  ^'72  ;  aggregate   for  10  weeks,  ^12.376. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Mar.  4.  ;f50,184,  increase 
jf6,155;  aggregate  from  Jan.  1,  ;f 441, 134,  increase  if'SS, 374. 

Auckland  Electric— For  28  days  ending  Feb.  10,  ;fl6,376, 
increase  £1,874;  aggregate  from  July  1,  ;^126,574,  increase 
£UMl. 


(or  Feb. 
increase 


Bombay  Electric— Receiptt  for  Nov.,  Rs.  2,30,439 
Rs.  19,088. 

Brisbane.— Traffic  receipts  for  month  of  Feb.,  /17.673,  increta* 
/1, 925  ;  aggregate  2  months  ;f 36,833,  increase  ;f 3,995, 

British  Columbia  Electric— Nett  earnings  for  Jan.,  $120,336. 
increase  $29,794.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.  31,  $970,452,  increase  $205,824. 

Buenos  Ayres  Lacroze. — Grow  earnings  for  Dec,  ;f 35,468  in- 
crease /6,995  ;  aggregate  6  months,  /192,865,  increase  ;f37,713. 

Calcutta.— Week  ending  Mar.  4,  Rs.  59,104,  increase  Rs.  2.274 ; 
aggregate  for  9  weeks  Rs.  505,146,  increase  Rs.  23,368. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /1 1,807  ;  Port  Elizabeth,  /3,528. 

Carthagena  and  Herrerias.— Month  of  Feb.,  ;f3,497.  increase 
/520. 

Kalgoorlie  Electric— Gross  receipts  for  Jan.,  /3,244  ;  aggregate 
from  Ian.  1,  ;f3,244. 

Lima  Light  Power  and  Trams.— Feb.  /31.275,  increase  £l,930; 
aggregate  from  Jan.   1,   ;f62,109,  increase  ;f2,172. 

Lisbon  Electric— Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric— Fortnight  ended  Feb.  28,  Rs.  17,519,  increase 
Rs.  743. 

Manila  Elec   R.   R.   and  Lighting— Nett   earnings 
$70,900.    increase   $12,607 ;  aggregate  to  date  $136,450, 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Jan.,  ;^57,0O0. 

Mexico. — Nett  earnings  for  month  of  Jan.,  $257,903,  increase 
$27,912. 

Monte  Video  United.— Gross  receipts  for  Feb. ,  /29.792.  increase 
;f3,967. 

Pari  Electric. — Receipts  for  week  ending  Mar.  6,  £4,140,  in- 
crease /644  ;  aggregate  £51,150,  increase  £6,181. 

Perth  (W.A.)  Electric— Week  ending  Mar.  3.  £1,633,  decrease 
£2;  aggregate  from  Jan.  1,  £14,854,  increase  £647. 

Puebla  — Nett  earnings  for  Dec,  $46,900,  increase  $8,400. 

Rangoon  Electric. — Nett  earnings  for  Feb.,  £4.394,  decrease 
£553  ;  aggregate,  decrease  £399. 

Rio  de  Janeiro. — Gross  earnings  for  8th  week  of  1911, 
$47,367,  increase  $15,632. 

Sao  Paulo— Traffic  returns  for  Jan..  nett  earnings.  $179,936, 
increase  $33,520. 

Toronto  Railway.— Nett  earnings  for  Jan..  1169,407.  increase 
$17,773. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Jan, 
$618,939,  increase  $34,977.  Nett  traffic  receipts.  $282,145,  in- 
crease $815. 

Vera  Cruz  Electric. — Nett  earnings  for  Jan.  $18,900.  incteaae 
$1,200. 

Winnipeg  Electric. — Nett  earnings  for  Jan.,  $157,795,  increase 
$11,449 


HOME  RAILWAYS. 


Name. 


Gro*s  Traffic 
for  week. 


Data 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furner.9  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . , 

Great  Northern 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire,. 

Lon.  liriKhtoD  &  S.  Coast  . . 

London  i  North  Western.. 

London  &  South  Western  . . 

London  Electric 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metro[>olitaQ  District 

Midland  

North  Eastern 
North  Lon.lon 
North  atailordshir«  . . 

Rhymney         

South  Eastern  &  Chatham.. 
Tafif  Vale         . .      _j^ ■■ 


Mar. 


Grass  TraBa  for 
yanrtodaM. 


i-sj: 


In-ac 

dse.  on 

igio. 


19.S1S 
«i.r8t 
48,614 

JI,«IO 

82,871 

8:6,70) 

14.30« 

1,000,900 

a,t6a^coo 

110,798 

9}«.'»9 

481,198 

a,3 10,000 

74J.700 

I»7.740 

90.797 

■  5»,5J« 

106,0^8 

t,ll3,aoo 

I,644.<5> 

74.4SO 

174.010 

6k,99e 

7««.J0» 

l«£o4i 


+  4J0" 

+  715 

-  I.M3 
4-  t,a6} 
+  8a7 
+  J6.30« 
■t-  i9.«0'> 

*  4M 
+  tUSto 

*  65,oo» 

-  i,«9» 
+  **.*** 

4.  100,00* 

V  11,600 

^■  6,i4j 

+  6,t£ 

+  4,IS* 

+  TMi 

+  77.0» 
4-  II. 


+  J.«*o 
■t-  JJO* 
♦    SS^M 

h m 


SCOTCH  JUILWAYS. 


Caledonian ,Mar 

Glasgow  81  South  Wesicra. . ' 
Great  North  ut  boocUnd    .. 
HiKhlaad 
Nortn  ttritish 


SI 

■  J4.6O0 

40.090 

40.45 

4M.096 

+    4.fc» 
4-    IJOO 


IRISH  RAILWAYS. 


Balbat  and  County  Down  . 
Graat  NoctlMrn 
Gt.  Southern  and  Wesucs. 
Midland  Oe^alWasiacn     . 


Mar.    ) 

3^     <>>«7 
V. 


»    9ja> 


«»9 

■40 


4- 
4- 
4- 
+    1«017 


IS4.M 

a»i7* 


4-     «.«TJ 

4-    %n$ 
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The  Scottish  Widows'  Fund  Life 

ASSURANCE    SOCIETY. 


ESTABLISHED     1815. 


SXJlMLlVIil^RY    OF    REI>OItT    FOR    THE   YEAR    1910. 


NEW    BUSINESS 

3796  Policies  were  issued  for  Assur- 
ances  amounting,  after  deduction 

of  Sums  Re-assured,  to 

This  is  the  largest  amount  of 
Nett  New  Assurances  effected  in 
any  one  year  in  the  History  of  the 
Society. 

INCOME. 

The  Nett  Premium  Revenue  for  the 

year  was 
The  Income  for  the  year  was 


^2,373,470     6  II 


^"1,258,509     8 
2,180,695  17 


CLAIMS. 

The  Claims  of  the  year  amounted  to     £"1, 1541583  16     a 


ACCOUNTS. 

The  Accumulated  Funds  now  stand 

at      

The  average  rate  of  interest 
realised  during  the  year,  subject 
to  Income-Tax,  was  £df  2s.  4d.  per 
cent. ;  the  Total  Expenses  were 
;^io  7s.  4d.  per  cent,  on  the 
premium  Revenue. 


;^2o,240,395  12     9 


The  Total  Amount  paid  as  Claims  by  the  Society  is  over  £37,000,000. 


The  Society  transacts  all  classes  of  Life  Assurance  and  Annuity  Business  on  the  most  favourable  terms' 
Annual  Report,  Prospectuses  giving  full  information  regarding  the  Society  and  Quotations  for  any  kind  of 
Life  or  Annuity  Business  will  be  sent  immediately  on  application. 


Head  Office :    9,  St.  Andrew  Square,  Edinburgh. 
London  Offices :    28,   Cornhill,  E.G.,    and   5,  Waterloo  Place,  S.W. 

Offices  or  Agencies  In  all  the  Principal   Towns  In   the   United  Kingdom. 


ONE     HUNDRED    AND    TWENTY-FIFTH     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 

{INCORPORATED  IN  NEW  SOUTH  WALES.) 

Presented  to  the  Shareholders  at  an  Ordinarv  General  Meeting  held  at  the 
Head  Banking  House,  George  Street.  Sydney,  on  Friday,  20th  January,  1911. 

The  Directors  submit  to  the  Shareholders  a  Balance-sheet  showing  the 
liiabillties  and  Assets  ol  the  Bank  on  the  31st  December,  1910,  and  present  the 
following  Report:— 
The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 

deducting  rebate  on  current  bills  and  accrued  interest  on 

fixed  deposits,  reducing  premises  account,  paying  State  note 

tax,  and  providing  for  Australian  Commonwealth  land  tax 

and  State  Government  land  and  income  taxes  and  bad  and 

doubtful  debts,  as  well  as  granting  to  the  Officers  a  bonus 

on  their  salaries,  amounts  to j£152,565    7    2 


Out  of  which  the  Directors  recommend  the  following  appro- 
priations : — To  payment  of  a  Dividend  for  the  half-year  at 
the  rate  of  10  per  cent,  per  annum,  iE75,000 ;  to  Transfer 
to  Reserve  Fund,  £40,000  ;  to  Balance,  being  nndivided 
Profit,  £37,565  78.  2d £152,565    7    2 


During  the  half-year  Branches  have   been  established  at  Bogau  Gate 
and  Botany  in  this  State,  and  at  Sarina  in  the  State  of  Queensland. 
The  Dividend,  free  of  Income  Tax,  is  now  payable. 

GEORGE  J.  COHEN,  Chairman. 


Db. 


IiIABIIiITIBS    AND    ASSETS.— (Including  London  Branch  to  31st  December,  by  Cable.) 


Cb. 


Oapita)  4..„ 

B^rveVund  .. 
Reserve  Capital 


£1,500,000 
1,380,000 
1,600,000 


£4,380,000    0    0 


To  Capital  Paid  up £1,500,000 

Reserve  Fund 1,380,000 


2,880,000 


Notes  in  circulation  631,538 

Bills  in  circulation 1,320,467    6 

Deposits  and  other  liabilities 19,622,847  12 

Profit  and  Loss  Account 159,826  19 


£24,614,679  18    2 


By  Coin  and  bullion  in  hand    £5,381,969  10  9 

Cash  at  Bankers    121,045    9  8 

Australian     Commonwealth     Notes     (Legal 

Tender) 260,268    0  0 

(Queensland  Government  Notes    55302    0  0 

Money  at  short  call  in  London  1,270,135    0  0 

British  Consols  and  Government  and  Muni- 
cipal Securities       2,668,875    0  0 

Bills  receivable  in  London  and  Remittances 

in  transit 2,676,114    1  6 

Notes  and  Bills  of  other  banks     129,263  16  7 


■  12,563,172  18    6 

Bills  discounted,  and  all  debts  due  to  the  Bank  11,564.051  19    8 

Bank  premises,  furniture,  &c 487,455    0    0 


£24,614,679  18    2 


PROFIT    AMD    LOSS    ACGOUMT. 


To  Rebate  on  current  bills 

Dividend  account  for  payment  of  a  dividend  for  past  tialf-year 

at  the  rate  of  10  per  cent,  per  annum   

Reserve  Fund    , 

Balance  of  Undivided  Profit  carried  to  next  half-year 


£      B.  d. 
7,261  11  11 

75,000  0  0 
40,000  0  0 
37,565    7    2 

£159,826  19    1 


By  Amount  undivided  from  last  half-year  

Profit  for  halt-year  ended  3l8t  December,  1910 . 


£      a.  d. 

34,610  14    4 
125,216    4    9 


£159,826  19    1 


RESBRYE    FUND. 

1910— December  31st £1,380,000    0    0 

By  Transfer  from  Profit  and  Loss  Account 40,000    0    0 


GEORGE  J.  COHEN,  Chairman. 
Sn>ireT,  12th  January,  1911. 

I  hereby  certify  that  I  have  examined  the  bills,  compared  the  balances  and 
eonnted  the  coin  m  the  Head  Office  of  the  Commercial  Banking  Company  of 
Sydney,  Limited,  and  have  compared  the  returns  of  the  Branches,  and  have 
loond  the  dame  as  specified  in  the  foregoing  balance-sheet. 

,1  P.  W.  HIXSON,  Auditor. 

liOndon  Office :    18,  Birohin  Lane,  E.C. 


£1,420,000    0    0 

T.  A.  DIBB8,  General  Manager.  W.  R.  BAYERS,  Accountant. 

The  following  resolutions  were  carried  unanimously : — 
'*  That  the  Report  and  Statements  of  Account  be  received  and  adopted^ 
and  ordered  to  be  circulated  among  the  proprietors." 

"  That  the  thanks  of  the  Shareholders  be  presented  to  the  Directors, 
General  Manager,  and  Officers  of  the  Bank  for  their  very  satisfactory  manage- 
ment of  the  aflairs  of  the  institution." 

T.  A.  DIBBS,  General  Mkuagei. 


March   ii,  191  i. 
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ROYAL  EXCHANGE  ASSURANCE. 

INCIJUI'DKA  1  ij^     A,;).     f!^'>. 

Governor:  Sir  NKVILE  LUHBOCK,  K.C.M.G. 

NRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   DLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prcp-ir'-d  to  act  as  

EXECUTOR  OF  WILLS,  TRUSTEE  01'   WILLS  AND  SETTLEMENTS. 
SrKciAL  Terms  to  Annuitants  whkn  Health  is  Iupaired. 

Apply  tor  full  Pro..pectii«  to  the  Socreury. 
HEkD    Office  :     RoVAL    EXCHANQE,    LONDON,    E.C. 
Wait    End    omoa  :  44.  PALL  HALL.    S.W. 


The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
Recent  experiences  had  made  the  Money  Market  ex- 
ceedingly cautious  in  its  predictions  as  to  when  a  fur- 
ther chang-e  would  be  made  in  the  Bank  rate,  but  on 
the  whole  the  reduction  to  3  f)er  cent,  announced  yes- 
terday had  been  expected.  The  known  gold  movements 
of  the  week  made  it  certain  that  the  Bank's  position 
•would  be  greatly  strengthened,  and  ahhough  coin  has 
gone  into  the  country,  this  proved  to  be  the  case.     Out 
of  ;^69i,ooo  received  from  abroad,  ;^493,ooo  has  been 
added  to  the  stocks  of  bullion,  raising  them  to  a  total 
of  ;^'38, 644,000,  which  the  market  anticipates  will  be 
still  further  augmented  by  the  ;£,"i,ooo,ooo  due  to  arrive 
from   Brazil    to-morrow.      Notwithstanding    the    em- 
phatic assertions  in  the  end  of  last  week  that  a  second 
;^i  ,000,000  had  been  shipped  from  Brazil,  there  seems 
to  be   very  considerable  doubt   not  only  of   its   being 
on  the  way,  but  of  its  coming  at  all,  while  the  reason 
for  the  first   shipment   remains   a  mystery   which  can 
only  be  solved  on  its  arrival.     The  Bank,  however,  is 
getting  most  of  the  weekly  arrivals  of  gold  from  the 
mines,  and  seems  likely  to  continue  to  do  so  for  some 
time  yet,  as  there  are  no  indications  of  a  demand  from 
any  quarter  of  the  globe.     India's  requirements  would 
seem  to  be  satisfied,  as  the  Council  has  been  able  to 
reduce  the  amount  •  of  the  weekly  offerings  of  drafts, 
and  the  rumours  of  gold  being   "  unearmarked  "   are 
increasing.     Along  with  the  addition  to  the  gold  stocks 
there  was  a  reduction  of  £^274,000  in  the  active  note 
circulation,    so   that   the  reserve    is  ;^767,ooo    up    at 
/.'29,847,ooo,  a  figure  which  amply  justifies  the  direc- 
tors in  their  reduction  of  the  rate.     Dealers  in  credit 
have  already  begun  to  consider  whether  3  per  cent,  is 
the  lowest  that  may  be  expected,  or  whether  a  further 
reduction    is  probable   in   the  near  future,    and   some 
are  inclined  to  predict  that  the  rate  will  be  down  to  2^ 
per  cent,  before  very  long.     It  is,  of  course,  too  soon 
to  come  to  any  definite  conclusion   except    that    the 
change  is  not  likely  to  take  place  this  month,  and  pos- 
sibly not  in  the  early  part  of  April,  but  the  trend  of 
events  is  certainly  in  favour  of  a  further  reduction. 

While  the  weekly  return  indicates  a  very  strong 
position  from  the  Bank's  own  point  of  view,  it  is  quite 
the  reverse  with  the  market.  The  Treasury  is  still 
gathering  in  the  revenue  at  a  very  rapid  rate,  and 
Public  Deposits  have  risen  by  /. 2, 48 1,000  to  the  very 
high  figure  of  ;,£r2i, 503,000,' with  the  result  that  the 
market  has  been  correspondingly  pinched  for  money. 
Strenuous  efforts  wore  made  to  repay  the  Bank  the 
sums  which  fell  due  from  day  to  day,  in  view  of  the 
anticipated  reduction  in  the  rate,  and  the  keenness  of 
the  demand  sent  the  charge  for  overnight  loans  up  to 
4  per  cent,  on  several  occasions.  The  joint-stock 
banks  took  as  much  advantage  as  possible  of  the  high 
rates,  and  by  running  down  their  balances  provided 
sufficient  credit  to  let  the  market  pay  off  ;^854,ooo  of 
its  indebtedness  to  the  Bank,  but  the  severity  of  the 
strain  is  shown  by  the  decline  of  ;^2, 572,000  to 
;^36,668,ooo  in  Other  Deposits.  So  low  a  level  ir»di- 
cates  very  severe  poverty,  and  the  reduction  in  the 
Bank  rate  was  followed  by  a  rush  to  the  Bank,  which 
did  a  very  large  business,  mostly  in  short  bills  at  3 
per  cent.,  although  a  little  money  was  also  borrowed 


for  a  week  at  ^i  per  cent.  Credit,  however,  was  still 
scarce  enough  to  necessitate  further  very  large  appli- 
cations to  the  Bank  to-day,  and  the  stringency  will 
probably  continue  until  at  least  the  25th  of  the  month, 
when  the  Government  may  lie  expected  to  begin  to 
release  funds.  Following  on  the  reduction  in  the  Bank 
rate,  the  joint-stock  banks  have  put  down  their  rate 
on  deposits  by  |  per  cent,  to  ij  per  cent.,  but  the 
discount  houses  have  postponed  making  any  change, 
owing  to  the  prevailing  scarcity.  Rates,  however, 
have  dropped  to  3  per  cent,  for  day-to-day  loans,  and 
weekly  advances,  which  began  at  3}  per  cent,  whh 
occasional  transactions  at  3^  per  cent.,  are  also  down 
to  the  same  figure. 

The  denial  of  the  statement  that  a  second 
;6'i,ooo,ooo  of  gold  was  coming  from  Brazil  caused  a 
good  deal  of  disappointment  in  the  discount  market, 
which  also  found  its  calculations  upset  by  the  an- 
nouncement with  regard  to  the  ;^3,ooo,ooo  Treasury 
bills  which  mature  on  the  17th  inst.  Dealers  had  con- 
fidently reckoned  on  getting  some  assistance  from  the 
repayment  of  these,  but  Tuesday's  Gazette  contained  a 
notice  that  ;^2,4oo,ooo  were  to  be  renewed  for  six 
months.  The  remaining  ;^6oo,ooo  will,  it  is  under- 
stood, be  renewed  privately,  but  whether  or  not  the 
market  will  benefit  even  to  this  extent  depends  on 
where  the  expiring  bills  are  held.  In  any  case  the 
amount  is  too  small  to  be  of  much  assistance.  Some 
relief,  however,  may  be  obtained  from  the  ;£^i, 000,000 
Brazilian  Treasury  bills  due  on  Tuesday.  In  the  mean- 
time the  discount  rates  are  harder,  especially  for 
usances  up  to  three  months.  For  full  ninety-day  paper 
the  quotation  was  called  firm  at  aj-a-^  per  cent., 
although  some  sellers  claimed  to  be  able  to  place  thdr 
parcels  at  2-^  per  cent.  Business  in  three,  four  and 
six  months'  bills  mixed  for  delivery  in  April  was  done 
early  in  the  week  at  2  f)cr  cent.,  but  not  very  willingly, 
and  by  Thursday  transactions  of  this  kind  had  prac- 
tically ceased  as  buyers  wanted  better  terms,  which 
holders  would  not  concede.  To-day,  however,  there 
was  a  little  business  in  mixed  parcels  of  threes,  fours 
and  sixes  at  2J  per  cent,  for  delivery  at  the  end  of  this 
month. 

Tenders  will  be  received  on  Monday  for  ;i^2, 400,000 
Treasury  bills  in  part  replacement  of  the  ,£'3,000,000 
falling  due  on  the  17th  inst.  The  bills  will  be  dated 
March  17,  and  w'lU  be  payable  at  six  months  after 
date,  viz.,  September  17,  191 1. 

Next    week's    calls     on     new     issues     amount     to 
;^i, 504,000,  nearly  the  whole  of  which  falls  to  be  paid 
on  the  isth.    On  that  day  the  total  is  ;^i,394,ooo,  and 
includes  ;^soo,ooo  on  Buenos  Ayres  Western  Railway 
Extension  shares,   ;^3 15,000  on   Southern  San   Paulo 
Railway   debentures,   and  ;^264,224  on  North  British 
and  Mercantile  Insurance  preference  stock.     The  only 
other   important  instalment  is  ;^io7,25o   on  Western 
Australia  3 J  per  cent,  stock,  due  on  the  13th. 
Silver. 
The   Indian  Government's   announcement  of  its  in- 
tention  to   increase  the  fiduciary  portion  of  the   note- 
issue  by  two  crores  caused  the  bazaars  to  offer  silver 
freely.    China,  however,  was  a  ready  buyer,  both  here 
and  in   Bombay,   and  the  demand   from   that  quarter 
kept  prices  from  falling  away  by  more  than  ^^d.  per 
oz.      Later  in  the  week   India  turned   round  and  be- 
came a  moderate  buyer,  and  after  fluctuating  to  the 
extent  of  I'jd.  in  both  directions,  quotations  close  un- 
changed on  the  week  at  24f|(d.  f>er  oz.  for  cash  and 
24-1^.    per   oz.    for    delivery    two    months    forward. 
Applications   for   the   Rs.    1,00,00,000    India    Council 
drafts  on  Wednesday  amounted  to  Rs.  2,43,80,000  in 
bills  and  Rs.  7,61,00,000  in  telegraphic  transfers.     Of 
these     Rs.      18,08,000     were     allotted     in     bills     and 
Rs.  81,92,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4-iVd.  per  ruf)ee  receiving  about  7  per  cent.     The 
amount    to    be    offered    next    week    is    reduced    to 
Rs.  80,00,000.     From  the  commencement  of  the  finan- 
caal    year    to    the    7th    inst.     the    total    sales    were 
Rs.    33,83,06,409.    realising    ;^22.64i,i4i,    compared 
with  ks.  33,96,56,795  for  £22,68i,87&  up  to  March  8 
last  year. 
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XTbe  investors'  TRevtew* 


March   ii,    1911. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  8,  1911. 

ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


Ftoprietois' Capital        ..      i4,553,ooo 

Rest 3.684,881 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  21,502,936 
Other  Deposits  ..  ..  36,668,100 
Seven  Day  and  otber  Bills  18,158 


55.872.380      Government  Debt ., 
Other  Securities 
Gold  Coin  and  BuUioo 
Silver  Bullion 

£55.872,380 
BANKING   DEPARTMENT. 

£ 


£ 

ii.ois.ioo 

7.434.900 

37,422,380 


£55,872.380 


Government  Securities 
Other  Securities    .. 

Notes 28,626,155 

Gold  and  Silver  Coin       ..        1,221,304 


£ 
14,637,633 
31,941,983 


£76,427,075  £76,427,075 

Dated  Mar.  9,  1911.  J-  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Mar.  9. 

March  i, 
.9.1. 

Mar.  8, 
1911. 

Increase. 

Decrease. 

3,675,699 

8.371,719 

42,175,712 

20,942 

13,976,401 
29,122,150 

25,698,520 

Liabilities, 
Rest 

Pub.  Deposits  . . 
Oiher    do. 
7  Day  Bills 
Assets. 
Gov.  Securities- 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,675,613 

19,021,519 

39,240,544 

20,084 

14.637.633 
32,795,480 
29,080,638 

£ 
27,520,270 
38,150,908 

49|P.C. 

3,684,881 

21,502,936 

36,668,100 

18,158 

14,637,633 
31,941,983 

29,847,459 

£ 
27,246,225 
38,643,684 

5iipc. 

3     .. 

6,268 
2,481,426 

Decrease. 
853.497 

£ 

2,572.444 
1,926 

Increase. 
766,821 

3,341,191 

3,341.191 

£ 

27,989,120 
35,237,640 

50J  p.c. 
3     .. 

Increase. 
£ 

492,776 
i|  p.c. 

Decrease. 

£ 
274.045 

i  pc- 

Foreign  Bullion  movement  for  week  ^691,000  in. 

LONDON  BANKERS*  CLEARING. 


toio. 

1910. 

1909 

Increase. 

Decrease . 

£ 

I 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

— 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

f/v 

1,343,165,000 

969,629,000 

27.^.536,000 

— 

1,135,645,000 

1,065,463,000 

70.182,000 

— 

June 

1,473,202,000 

1,381.529,000 

91,673,000 

— 

July 

1,224,277  000 

1,047,398,000 

176,679,000 



August 

1,319.565,000 

1,229,608,000 

89,957,000 

— 

Sept. 

935,810.000 

935.777.000 

33,000 



Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 

— 

Nov. 

1,417,368,000 

1,417,963,000 

— 

595.000 

Dec. 

1,209,936,000 

1.128,356,000 

hi.SSo,ooo 

— 

Week  ending 

Jan.    4  1911 

190,873,000 

232,792,000 

— 

41,919,000 

..    11 

285,258,000 

246,218,000 

39,040,000 

— 

„    18 

319,250,000 

309.529.000 

9,721,000 

— 

..    25 

254,3i'i,ooo 

238.256,000 

16,045,000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

.1      8 

262,9x8,000 

241,473,000 

21,445,000 

•^ 

,.    15 

315,971,000 

31^,190,000 

— 

2,219,000 

.,    22 

253,799,00 

232,070,000 

21,729,000 

— 

Mar.   1 

349,257,000 

347,974,000 

1,283,000 



..     8 

272,234,000 

253,595.000 

18,639,000 

— 

Total.. 

2,842,386,000 

2,757,318,000 

85,068.000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday — Australia 
Monday — Bars 
Tuesday — Bars 
Wednesday — Bars  . . 
,,  — Peru  .. 

Thursday — Bars 
Friday — Bars 


£22,000 
203,000 

75,000 
105,000 

13,000 
158.000 
135,000 

:g'7l  1,000 


Withdrawals. 


Nett  Influx 


711,000 
£711,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /'a, 400, 000  in  six  months'  Treasury  Bills,  in  part 
replacement  of  those  falling  due  on  March  17.  The  Bills  will  be 
dated  March  17  and  will  be  repayable  six  months  after  date,  viz., 
September  17. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

3,000,000 
1,500,000 
2,500,000 
♦3,900,000 
3,600,000 

6  months 
6  months 
6  months 

6  months 

1911. 
Mar.  17. 
April  4. 
April  28. 

Aug.  11, 

2  19    9i 

3  7  Hi 
3  16  Hi 

a  II    5i 

14,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  4.) 


Revenue. 

Expenditure. 

Customs          

£ 
573 

000 

National  Debt  Service 

500 

000 

Excise 

681,000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

593 

000 

Otber   Consolidated     Fund 

Stamps 

161 

000 

Charges       

9. 

167 

Land  Tax  and  House  Duty. 

260 

000 

Payments  to    Local   Taxa- 

Property and  Income  Tax. . 

1,345 

000 

tion     

— 

Land  Values  Duties.. 

40, 

oco 

Supply  Services 
Bullion  Advances     .. 

2,666. 

100 

Post  Office      

375 

000 

— 

Crown  Lands 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  . . 

_ 

Treasury  Bills 

— 

Under  Telegraph  Acts  1892-7 

50 

000 

Miscellaneous 

7,566 

Under  Military  Works  Acts, 

Bullion  advances  repaid     . . 

100,000 

1897-1903       

Public  Buildings  Expenses' 

— 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Act 

— , 

Bonds  under  the  Capital 

Under    Public  Offices  Site 

Expenditure  (Money)  Act, 

(Dublin)        

— 

1904 



Surplus  Rev.  1907-S  applied 

Exchequer  Bond  Issue 



under  Fin.  Act,  1908 

— 

Telegraph  Acts,  1892-1907  ,. 



Cunard    Loan    Repayments 

Military  Works  Acts 

. 

issued  to  Nat.  Debt  Com- 

Public Buildings  Expenses 

— ; 

missioners    . . 

— 

PMblic  Offices  Site  (Dublin) 

— 

Suez   Canal   Drawn  Shares 

Cunard  Loan 

— 

applied  to  Reduce  Debt  . . 

— 

Suez  Canal  Drawn  Shares  .. 

— 

China  Indemnity 

— . 

China  Indemnity 

— 

Treastirv  Bills  (uett  amount) 

_ 

Ways  and  Means  Advances 



Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Temporary    Advances    De- 

ficiency          

— 

repaid            

— 

Decrease      in      Exchequer 

Increase      in       Exchequer 

balances        

— 

balances        

2.910 

299 

£6,135 

566 

C6.135 

566 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


IMar.4,igii 

I 


Feb.  25, 1911  Feb. 18, 191 1 


Specie 

Legal  tenders   . . 
Loans  and  discounts  . . 

Circulation 
Nett  deposits    . . 


^   £ 

61,522,000 

14,716,000 

265,600,000 

9,340,000 
274,182,000 


£  \        i 

61,082,000  I  60,370,000 

14,982,000  1  14,834.000 

263,664,000  264,594.000 

9,332,000  '  9,276,000 

271,972,000  ;  272,146,000 


Mar.  5, 1910 


£ 

52,306.000 

13,062,00c 

248,288,000 

9,594,000 

249,624,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £"7,692.500,  against  an  excess  last  week  of 
£8,071,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Mar.  4, 19XX 


Feb.  25, 191 1. 


£ 
222,658,200 

23,243,000 

213,824,200 

4,152,600 


222,204,400 
23.135.200 
213,191,800 

4,i86,20u 


Feb.  18, 1911. 


221,883,400 

22,907,600 

212,619,200 

4,194,400 


Feb.  XI,  19x1. 


£ 
219.436.200 

22,547.600 

210,559.200 

4,336,400 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

• 

Mar.  9,  1911. 

Mar.  2,1911. 

Feb.  23,  1911. 

Mar.  10,  1910. 

£ 

£ 

£ 

£ 

Gold  in  hand 

129,719,880 

129,738,760 

130,519.840 

139,167,440 

Silver  in  hand 

33,285,000 

33,238,600 

33,253440 

34,815,520 

Bills  discounted 

41,730,760 

50,178,960 

43,8io,6-Jo 

33,190,160 

Advances 

25,171,240 

24.573,530 

24,479,760 

21,025,480 

Note  circulation 

210,021,800 

21^,524,600 

207,518,600 

209,040,120 

Public  deposits 

3,852,280 

5,455,880 

7,516,000 

3,018,880 

Private  deposits 

22,024,000 

22.734,640 

23.756.720 

22,588,240 

Foreign  Bills.. 

1,064,320 

1,144,680 

1.070,320 

Proportion  between  bullion  and  circulation  77^  per  ceai.   against  76fl|  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE)^ 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Mar.  7,  1911.  I  Feb.  28,  191 1.  Feb.  15,  191 1.    Mar.  7,  1910. 


£ 
56,827,250 

3,248,600 
44.665,750 

3.630,350 
71,982,600 
33.586,950 


£ 
56.941,050 

3.217,150 
43.693,050 

6,400,350 

74i3i3.45o 
33.072,400 


£ 

58,548,750 
3,258,700 

41,807,800 
3,455,850 

71,048,050 

33,658,750 


£ 

53,653.»50 
3,363,050 

44,408,20a 
4,710,500 

72,5at,6oo 

39,706,750 


Note  circulaiion  below  legal  maximum,  subject  to  taxation  £16,640,450  against 
£13,913,950  below  the  legal  maximum  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £), 

Feb.  28,  1911. 

Feb.  23,  1911. 

Feb.  15,  1911. 

Feb.  28,  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

55,247,708 
12,736,000 
2,500,000 
2,640,583 
89,922,500 
28,151,792 

55,252,666 
12,756,625 
2,500,000 
2,459.542 
84,784,250 
23,801,250 

£ 
55.247,625 
12,619,834 
2,500,000 
2,706,250 
86,235,750 
24,502,625 

56,573,542 
13,298,542 
2,500,000 
2,219,833 
82,579,208 
19.875,083 

.   BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Mar. 4,1911.  Feb.25, 1911  IFeb. 


*  Issued  privately. 


Gold        

Silver 

Foreign  Bills     .. 
Discount  and  Short  Bills 

Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 
16,476.977 
30,830,709 

5,258,711 
31,032,426 
25,025.815 
68,339,935 
18,647.857 

1,285,442 

5.997.'49 


£ 
16,472,029 

16 

31,000,060 

30 

5,280,823 

5 

30,752.253 

31 

25,195,607 

2"i 

68,320,368 

68 

18,752,154 

18 

1,284,51b 

1 

5,601,428 

5 

£ 
5.465.879 

),867,8oo 
1,269,352 
[.024,293 
1,070,253 
1.529,037 
i,65l,574 
:.385,78o 
1,372,579 


Mar.  5,  igio. 


£ 

16,176,236 

30,829.057 

5.348.J50 

30,824.527 

25,248,524 

67,186,659 

19,708,762 

I.339.«'9 

5.301.319, 


March   ii,  191  i. 


tCbe  5nx>e8tor8'  IRevfew. 
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BANK  OF  RUSSIA  (10  roubles  to  the  2). 


Gold     .. 

Silver  and  •ubsidiary 

coin 

Advances    and    bills 

discounted 
Securities  *  belonging 

10  the  Bank 
Notes  in  circnlation 
Deposits  mid  current 

account 
Treasury  account 


Feb.  i6/Mat.i,{ 
1911.         I 


Feb.  S/21, 
igii. 


146,582,649 

6,999.250 

63.874.329 

9,631,107 
121,703,850 

50,845.242 
45,065,826 


146,787,693 

6,878,484 

65,055,642 

9.478,438 
121,978,467 

51,253,613 
44,301,668 


Feb.  1/14,     iPeb.  i6/Mar.i, 
igii.  1910. 


1,183,0 


146,183,073 

6,844.367 

«5.255.8o9 

9.256,535 
112,306,056 

32.761,197 
44,111,701 


143,623,801 

7.943.087 

44.721.234 

6.364.634 
116,232,081 

51,615,605 
25.586,951 


BANK  OF  ITALY   (25  lira  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Ullts     .. 
Advances 

Government  s^'curities 
Circulation 
Deposits  at  notice 
Current  accounts       ... 


Feb.io,  1911 


Jan.  31, 1911 


£ 
43.396,480 

17,297,400 
2,767,200 
3.533.040 
6,549,600 

57,522,960 
4,293,360 
3,163,280 


42,9^,080 

18,431,280 
2,804,160 
3,855,960 
6,602,000 

59,018,160 
4,783,880 
3,025,680 


Jan.  10, 191 1 


.954.640 

525.400 

.754, 5^0 
908,000 
,685,440 
443,800 
449,000 
,210,160 


Feb.  10,1910. 


£ 
42,829,640 
14,271,760 
2,767.320 
2,822,440 
6,705,240 
54,914,600 
4,748,600 
3.373,640 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Mar.  4, 1911  !Feb.  25,2911  Feb.  16,  igi 


Coin  anil  bullion 
Other  securities 
Note  circulation 
Deposits 


* 

9,075.040 
25,002,960 
33.777,680 

4,478.680 


£ 

8,883.400 
23,262,720 
33,441,160 

4,129,800 


£ 

8,791,320 
25  293,920 
33,708,240 

4,226,240 


Mar.  4,  2910 


£ 

6,350,400 
24,966,280 
29.387.280 

5,058,240 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.  4, 1911. 

[•'el).25,l9li. 

Feb.  18, 1911 

Mar.  3, 1910. 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 

10,851,870 

2,350,380 

11,013,973 

23.256.737 

236,969 

£ 

10,846,488 

2,461.997 

10,380.527 

22,689,190 

357.985 

I 

10,846,145 

2,449,'X)3 

10,403,176 

22,578,945 

390,448 

10,084,000 
2,963,000 
11,255,000 
23,219,000 
731,000 

BANK 

OF    SWEDEN. 

Mar.  4,  X911 

Feb.  25, 1911. 

Feb.  18, 1911. 

Mar.  5, 1910. 

£ 

£ 

i 

£ 

Gold 

4,472,000 

4.473.000 

4,462,000 

4,467,000 

Balance    abroad  and 

Foreign  Bills 

3,730,000 

3,196,000 

3,226,000 

2,516,000 

Swedish  andForeign 

Govt.  Securiiies  .. 

1,213,000 

1,013,000 

1,013.000 

801,000 

Discoumsand  Loans 

7,032,000 

7,069,000 

7,120,000 

7,993.000 

Notes  in  circulation 

10,625,000 

9,682,000 

9,714,000 

9,841,000 

Deposits  at  notice  . . 

2,215,000 

2,346,000 

2,441,000 

2,192,000 

BANK  OF  NORWAY. 


G«>H 

Balanea  abroad  and 

Foreign  Bills 
FT'gn  Gov.  See's, . 
Discounts  Sc  Loans,  • 
Notes  in  Circulation 
Deposits 


Feb.  28,  1911.  Feb.  22, 1911, 


J 

1,811,000 
1,501,000 

53 '.000 
a,7oj,ooo 
4,275,000 

498,000 


£ 

1,829,000 

1,493,000 

531,000 

2,638,000 

4,144,000 

793,000 


Feb.  15, 1911. 


£ 
1,869,000 

1,461,000 

532,000 

a,6b6,ooo 

4,140.000 

3x8,000 


Feb.  38, 1910. 


J 

1,61 1,000 

i.335tCoo 

643,000 

2,594,000 

4',oi7,ooo 

401,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  28,  191 1 

Feb.  23, 1911. 

Feb.  13,  1911. 

Feb.  28, 1910. 

Gold 

Bills 

Note  oircnlation 
Short  term  advances. 

«,»95.904 

3,956,628 

9,789,060 

803,964 

6,214,880 
J.577.952 
9." 37.624 
1. 05 1. 932 

6,256,816 

3.780.312 

9,381,176 

812,628 

£ 

3.249.244 

3.4t2.'52 

8,^72,20o 

674.524 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Ai.'-terdam  and  Uotterdani 
Do.  do. 

Antwerp  anti  Brussels 

H.UDburg        . .        .. 

Beiliti  &  German  B.  Places 

Pans 

Do. 

Iklarseilles 

Switzerland   ..         .. 

Ausirla 

Si.  retersburgand  Moscow 

Itdli.in  Bank  Places.. 

N,w  York      .. 

Mi«ilrid  and  Spanish  B.P.. . 

Ltsliun 

Opt  no 

Copfiihagen  .. 
Chtistianla  .. 
Stockbolm      ..        .. 


Ufitnce. 

Feb.  28. 

Mar.     2 

Mar.  7. 

short 

12-3 

U'2 

12-2 

3  nionths 

"■4g 

«a-4i 

124i 

3  month? 

aSMil 

w66 

2555 

3  month? 

so-66 

SO  66 

3  inoiith^ 

20-66 

tKi-66 

ao-66 

cheques 

2y2b 

■oaS 

25-30 

3  moiithis 

8546 

«5-46 

25-48! 

3  months 

25-47 

23-47 

«5-48: 

3  months 

25' 53 

»5M 

25531 

3  months 

'S' 

•4-32 

24-31 

3  months 

24$ 

24^ 

3  months 

25-68J 

4* 

:if 

60  days 

48H 

3  months 

43  111 

*ii^ 

*> 

3  months 

4Si!, 

4 

48 

3  months 

48t), 

48 

48 

3  months 

1845 

1«43 

1843 

3  months 

I8-45 

18-43 

1844 

5  months 

1845 

I8-4J 

t8-44 

Mar.  9. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Placa. 


Parif 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 


PUm. 


Aotwerp tbort 

Italy slKht 

Conatantlnoptej  mtbs 
Rio  de  Janeiro.  9odys 
Buenos  Ayres 

Caleutta 

Bombav 

Hong  Kong.,, 
SfaanKbai    . . . 

Singapore 

Yokohama '4  mtbs 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Beriin        ..        ..        , 

Hamburg 

Amsterdam  ..        , 

Brussels 

Vienna 

Rome        

St.  Petersburg    ..        , 

Madrid 

Lisbon 

Stockholm 
Copenhagen        ..        , 

Calcutta 

Bombay     .. 

New  York  call  money  . 


Bank 
Rate. 


S 

4 

U 

4 
4 
3 
3 

J' 


Altered. 


JaoiMry  33, 1908. 
Febm^y  18, 1911. 
February  18,  1911. 
January  10.  1911. 

February  iH,  igii, 
February  22,  1911. 
February  13,  191 1, 
May,  1909. 
August  21,  J901. 

January  9,  190S. 
anuary  31,1911. 
March  2,  1911. 
February  34,  191 1. 
December  m,  1910. 


Oprn  U»t^m7 


Last    LaMM. 
WMk. 


OPEN  MARKET  DISCOUNT. 


2j-2|| 

3i 

3t 

Ji-3J 


Thirty  and  sixijr  day  remitted  

Three  months  ,,  

Four  months  „  ...  .. 

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  moDths  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  mininnitu  discount  rate 

„  ,,         short  loan  rates         

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (cull) 

„  7  and  14  days' notice         ..  .         .,         .,        -« 

Current  rates  for  7  day  loan!       3  — jj 

,,  fore  ill  loans  3 — 31 


Last  week.   TbU  weak 

Per  cent.       Per  cent. 

2H-2J..    2|-2i 

2*-2A 
2A--2* 

2i 

3 
3 
3 


3i 

4 

2 
2* 


3 
i 


The  Stock  Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES 


CONSOLS. 

Pay  Day,  Apl.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Mar.  21. 


Continnalion  Days. 
Wed.,  Mar.  22. 
Mon.,  Apl.  10. 


Ticket  Days. 
Thurs.,  Mar.  23. 
Tues.,  Apl.  11. 


Pay  Days. 

Fri.,  Mar.  24 
Wed..  Apl.  12. 


There  has  not  been  a  great  deal  of  interest  in  the 
stock  markets  this  week,  partly  because  the  settle- 
ment has  occupied  attention  to  a  very  large  extent,  and 
the  subsidence  of  the  Rubber  excitement  was  just  the 
sort  of  thing  to  make  the  public  hesitate.  Then  there 
was  the  Mexican  scare,  which  fortunately  proved  of 
small  consequence,  but  it  created  a  nasty  jar  while  it 
lasted.  The  chief  sufferers  from  this  were  Mexican 
Rails,  in  which  a  weak  bull  account  was  disclosed,  but 
perhaps  it  is  just  as  well  that  there  was  a  check  in  this 
direction,  because  the  market  had  been  going  ahead 
much  too  fast.  I'^avoured  by  a  grand  traffic  return, 
most  of  the  loss  has  already  been  recovered,  so  that 
the  speculator  is  evidently  not  much  discouraged, 
although  prices  have  reached  a  level  at  which  caution  is 
obviously  necessary.  Another  reason  for  somewhat 
pessimistic  views  is  the  almost  demoralised  condition 
of  the  mining  markets,  where  business  has  dried  up 
completely.  \  rather  serious  failure  in  Berlin  was  re- 
ported, Paris  was  throwing  out  stock,  and  the  latest 
jugglery  with  regard  to  the  increase  of  Rand  Mines 
capital  in  order  to  take  over  certain  Wernhcr  Beit  in- 
terests was  generally  looked  upon  with  disfavour.  It 
is  not  surprising  therefore  if  markets  have  been  rather 
in  the  dumps,  in  spite  of  the  Bank  rate  reduction,  but 
investment  business  in  Government  securities  and 
Home  Railways  has  been  good,  and,  on  the  whole, 
brokers  have  not  much  reason  for  grumbling. 
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The  Account. 
Money  was  rather  hard  to  come  by  in  some  cases, 
and  the  banks  had  no  difficulty  in  getting  3!  per  cent, 
for  the  renewal  of  fortnightly  loans  to  the  Stock  Ex- 
change. Rates  were  sitiff  on  Home  Railways,  rising 
to  as  much  as  8  per  cent,  or  even  more,  on  a  few  stocks 
in  which  a  biggish  bull  account  has  grown  up,  and  the 
so-called  general  rate  of  4  to  6  per  cent,  was  some- 
what misleading.  The  high  charges  naturally  checked 
speculation,  which  in  itself  may  not  be  a  bad  thing, 
but  they  certaanly  tend  to  restrict  business.  Yankees 
were  done  at  3 J  to  4^  per  cent.,  as  there  was  a  good 
■deal  of  New  York  money  available  and  Foreign  bonds 
could  be  carried  at  anything  from  2  to  5  f>er  cent.  The 
rate  on  Rubbers  was  called  5|-  to  6|  per  cent.,  but  it 
was  really  more  except  on  a  few  of  the  leading  shares. 
•On  other  things  the  charge  was  much  the  same  as  last 
tiime,  and  although  the  account  was  fairly  heavy  no 
•difficulties  transpired. 

Consols,  Trustee  Securities,  &c.  ^ 
Consols  continue  to  receive  quite  a  lot  of  support, 
and  they  have  again  advanced,  with  the  result  that 
they  are  now  nearly  a  point  over  the  last  making-up 
price.  India  issues  have  been  steady,  but  there  has 
not  been  much  business  in  Corporation  stocks,  al- 
though several  are  marked  higher.  Metropolitan 
Water  Board  "  B  "  stock  has  attracted  attention,  as  it 
looks  fairly  cheap,  and  it  has  crept  up  steadily.  A 
great  many  Colonial  issues  have  advanced  -J  to  i,  and 
Colonial  and  Foreign  Corporation  stocks  continue  in 
favour.  Of  course,  the  reduction  in  the  Bank  rate  and 
the  belief  in  a  spell  of  cheap  money  has  helped  all  this 
section. 

Foreign  Government  Securities. 
Business  has  been  better  distributed  in  this  depart- 
ment, and  the  tone  has  been  almost  uniformly  good. 
Some  uneasiness  was  caused  by  the  alarmist  reports 
about  the  massing  of  American  troops  on  the  Mexican 
frontier  and  the  statement  that  President  Diaz  was 
seriously  ill,  but  Mexican  Government  stocks  were 
practically  unmoved,  and  the  scare  soon  passed.  Argen- 
tine, Brazilian,  and  Chilian  issues  have  been  firm. 
Guatemalas  advanced  ij  on  expectations  of  a  debt 
settlement,  and  Costa  Rica  A  bonds  are  up  2.  Japanese 
have  been  firm,  and  Portuguese  and  Spanish  are  up  a 
point,  the  bears  having  laid  themselves  open  to  attack. 
Dealings  are  not  on  a  very  large  scale,  and  Paris  has 
mot  given  much  assistance. 

Home  Railway  Stocks. 
The  last  of  the  Scotch  railway  dividends  have  been 
•declared,  and  on  the  whole  they  have  come  up  to  the 
market's  best  expectations.  The  Caledonian  an- 
nouncement perhaps  did  not  satisfy  all  the  bulls,  but 
the  results  appear  to  be  as  good  as  there  was  any 
reason  to  hope,  while  the  Ayrshire  distribution  was 
better  than  the  market  anticipated.  Business,  how- 
ever, concentrated  mainly  on  Brighton  A,  South- 
Eastern  deferred,  and  a  few  of  the  more  speculative 
stocks,  all  of  which  have  advanced  substantially  in 
spite  of  the  reaction  caused  by  the  stiff  carry-over 
■charges.  The  investment  demand  is  still  very  keen, 
and  dealers  have  not  a  great  deal  of  stock  on  their 
books,  so  that  they  would  rather  like  to  see  a  fall  in 
prices,  but  apparently  they  are  not  to  be  gratified,  as 
the  market  seems  to  be  going  strong.  Debenture  and 
other  privileged  stocks  continue  to  be  greedily  ab- 
sorbed. 

Indian  and  Colonial  Railways. 

Dealings  in  the  Indian  section  are  still  on  a  very 
small  scale,  but  there  is  sufficient  demand  to  keep 
prices  moving  upwards. 

Canadian  Pacifies  have  been  active,  and  have  gained 
a  little  on  balance,  in  spite  of  the  deduction  of  the  divi- 
dend. They  were  affected  by  the  weakness  of  the 
.American  market  and  the  Mexican  trouble,  but  a  fine 
traffic  gave  them  fresh  courage.  Grand  Trunks  also 
have  been  well  supported,  and  the  Thirds  have  ad- 
vanced strongly  on  talk  of  the  full  dividend  being 
earned.      But  if  was  probably  the  bears  taking  fright 


that  was  chiefly  responsible.     Elsewhere  business  was 
quite  trifling. 

American  and  Foreign  Railways. 

Prices  of  the  leading  American  Railroad  shares  are 
lower  all  round,  although  the  market  has  been 
struggling  manfully  to  make  the  best  of  the  Commerce 
Commission's  decision  against  the  raising  of  freight 
rates.  It  has  succeeded  better  than  might  have  been 
expected,  and  even  the  reduction  in  the  New  York  Cen- 
tral dividend  only  caused  a  passing  ripple.  But  the 
public  both  in  America  and  here  appear  to  be  perfectly 
indifferent,  and  dealings  in  Wall  Street  have  fallen 
below  200,000  shares  a  day.  This  perhaps  makes  it 
easier  for  the'  manapulators  to  support  prices,  but  it 
does  not  make  the  outlook  more  encouraging.  In  fact, 
dealers  generally  are  of  bearish,  and  if  it  is  true  that 
the  Gould  interests  after  all  are  to  make  a  fight  about 
the  control  of  the  Missouri  Pacific,  there  may  be  lively 
developments  at  any  moment. 

Mexican  Railways  have  almost  monopolised  atten- 
tion in  the  Foreign  Railway  market.  Dealings  in  them 
have  been  extremely  heavy,  but  the  reports  of  trouble 
up  north  and  the  rumour  about  President  Diaz  being 
seriously  indisposed  caused  a  heavy  fall,  mainly  owing 
to  the  technical  position,  which  was  oi>en  to  easy 
attack.  A  fine  traffic  help>ed  to  bring  about  a  sub- 
stantial rally,  but  on  balance  prices  are  decidedly  lower. 
Argentine  and  Brazilian  Railways  have  been  firm,  but 
Central  Argentines  have  given  way  on  the  proposed 
issxie  of  ;^3,ooo,ooo  new  capital.  Colombian  National 
bonds  have  spurted  sharply,  and  Cordoba  Central  in- 
come dei>entures  are  up  2^.  Midland  of  Uruguay  and 
Nitrate  Railways  have  improved. 

Banks  and  Breweries. 

There  is  nothing  to  be  said  about  Banks,  only  a  few 
irregular  movements  having  taken  place,  but  Bank  of 
Egypt  shares  have  improved. 

Brewery  stocks  have  attracted  little  attention,  but 
the  movements  are  mostly  favourable.  Guinness  ordi- 
nary, however,  has  fallen  20,  but  this  is  partly  due  to 
the  deduction  of  the  dividend.  Allsopps  and  City  of 
London  issues  are  lower,  but  Ind  Coopes  and  Watney 
Combes  have  improved. 

Commercial,  Industrial  and  Electric  Securities. 

Associated  Portland  Cement  shares  have  come  into 
prominence  again.  For  a  long  time  pyast  they  have 
been  quietly  absorbed,  and  there  are  not  many  left 
floating  on  the  market.  Otherw;ise  the  Commercial 
and  Industrial  section  has  been  rather  uninterest- 
ing, but  the  tone  has  been  fairly  firm,  and 
there  is  a  fair  demand  for  hotel  shares 
in  view  of  the  increased  business  anticipated  in 
connection  with  the  Coronation.  Drapery  and  other 
stores  have  benefited  to  some  extent  for  like  reasons, 
but  the  revival  of  interest,  of  which  there  were  signs 
a  week  or  two  ago,  has  not  made  much  progress  gener- 
ally speaking. 

Electric  Lighting  and  Power  shares  have  been  in 
better  demand,  partly  in  connection  with  the  projected 
amalgamation  of  several  London  companies  with  a 
view  to  them  being  turned  over  to  the  County  Council. 
The  Canadian  Mexican  group,  however,  has  been  weak, 
Mexican  Light  losing  as  much  as  3I  and  Shawinigan 
Water  and  Power  2,  but  Brush  debentures  are  up 
several  points. 

Financial  Land,  Financial  Trusts,  &c. 

Peruvian  Corporation  stocks  have  again  attracted 
most  attention  in  the  Financial,  Land  and  Investment 
group  owing  to  the  excellent  traffics,  and  Paris  has  been 
buying  them  rather  freely.  Pekin  shares  are  up  a 
fraction,  but  Shansis  are  lower,  the  market  having 
been  revising  its  estimates  of  their  respective  values. 
Hudson's  Bays  have  just  been  steady,  and  dealings 
have  been  on  a  small  scale,  but  Forestal  Lands  con- 
tinue fairly  active. 

Se\'eral  large  advances  are  recorded  in  the  Financial 
Trust  list,  Atlas  stocks  being  higher  on  the  propKJsed 
amalgamation  scheme.  Brewery  and  Commercial  In- 
vestment stocks  are  up  5  and  Industrial  and  General 
ordinary  has  gained  a  similar  amount.       But  dealings 
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have  been  scanty  enough,  and  most  of  them  probably 
originate  from  the  companies  taking  in  each  other's 
washing. 

Gas,    Ixsurance,   Iron,  Coal,  axd  Steel. 

Imperial  Continental  Gas  stock  has  risen  3J,  and 
Primitiva  dclK;ntures  one  to  two  points,  but  there  has 
been  veny  little  business. 

Marine  Insurance  shares  have  advanced  3^,  other- 
wise there  is  nothing  to  mention  with  regard  to  this 
section. 

In  the  Iron,  Coal  and  Steel  group  there  has  been 
little  sign  of  life  apart  from  the  United  States  Steel 
Trust  shares,  which  arc  only  -J  lower  in  spite  of  all  the 
troubles  of  the  American  market.  The  February 
figures  are  better,  but  it  is  generally  believed  that  trade 
has  since  fallen  off,  although  that  is  not  a  matter  which 
worries  the  market  much. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Nitrate  shares  are  left  severely  alone,  and  the  Oil 
market  has  been  poorly  supported,  with  the  result  that 
most  of  the  movements  are  downward.  There  has 
been  no  special  feature,  and  the  declines  are  mostly  un- 
important, but  there  is  very  little  interest  anywhere. 

Tea  shares  have  improved,  but  Rubbers  are  mostly 
lower  owing  to  settlement  difficulties.  Carry-over 
facilities  were  very  restricted,  and  shares  had  to  be  sold 
for  cash,  but  the  market  has  a  good  undertone,  and  a 
revival  is  confidently  predicted.  A  good  deal  will  de- 
pend on  the  results  of  next  week's  auctions. 
Telegraphs,  Tramways,  &c. 

National  Telephone  deferred  has  recovered  two 
points,  and  in  the  Tramway  section  London  General 
has  risen  as  much  as  5^,  carrying  the  stock  to  over 
par  for  the  first  time  for  five  years.  Mexico  Tramways 
have  fallen  2,  and  carried  the  rest  of  the  group  along 
with  them.  British  Electric  Tractions  also  are  lower. 
Friday  Eve.mng. 

Consols-  again  advanced  a  fraction,  and  there  was 
some  good  buying  of  Water  Board  stock.  Home 
Railways  also  improved,  Brightons,  South-Easterns, 
and  Great  Northern  deferred  being  most  prominent. 
Yankees  were  firm,  and  Canadian  Pacifies,  Grand 
Trunks,  and  Mexicans  all  showed  strength.  Rubbers 
were  fiat,  and  the  Mining  market  was  in  a  very  des- 
pondent mood  owing  to  persistent  selling  from  Paris. 
The  gold  output  figures  were  disappointing,  and  it  is 
difficult  to  discover  a  ray  of  brightness  anywhere. 

Just  as  we  were  shaping  up  to  go  to  press  a  batch 
of  reports  from  mines  of  the  Robinson  group  reached 
the  office,  and  must  be  kept  over  till  next  week  for 
examination.  The  news  they  contain  is  already  fairly 
well  known,  and  the  best  of  all  is  that  the  great  Rand- 
fontein  Central  Company  will  soon  have  300  of  its 
stamps  at  work.  The  great  and  onerous  work  of  de- 
veloping and  equipping  the  company's  property  has 
now  reached  the  closing  stage,  and  the  plant,  which 
has  been  described  as  the  largest  of  its  kind  in  the 
world,  will  shortly  be  in  operation.  For  the  past  year 
the  Langlaagte  Estate  Company  gave  its  shareholders 
30  f>er  cent.,  and  15  per  cent,  has  been  paid  by  the 
Randfontein  Estates  Company,  and  a  like  rate  de- 
clared by  the  Randfontein  South  Company,  whose  pro- 
perty and  undertaking  are  to  be  merged  in  the  Rand- 
fontein Central  Company  on  terms  set  forth  in  our 
issue  of  January  14  last. 


Bent's  Brf.wery  Co.,  LTD.T^Including  j£'4,o96  or  £40()  more 
brought  forward,  the  profit  iqi  iqio  was  £S,4<)<)  smaller  at 
ji'66,407,  but  the  company  l^fid  to  provide  ;£i  1,542  for  additional 
licence  duties,  and  after  writing  ^1,223  or  ;fi,35i  off  brewery 
plant  and  ^^2,484  off  short  Ua<»eholds,  &c.,  the  nett  balance  was 
only  ;^iS,i(K).  The  preference  shareholders  have  therefore  to 
he  content  with  half  their  dividend,  and  after  adding  ^'5,000 
to  reserve  against  ;£io,ooo  last  year,  and  repeating  the  appropria- 
tion of  ;f 2,000  to  contingency  fund,  .^1,^1  or  ;f 2,815  less  is 
carried  forward.  Liabilities  on  mortgages  and  loans  have  been 
reduced  by  ;f  2  5,255  to  ;fi  10,620,  but  the  company  owes  ;£'ai,777 
more  at  ;^65,683  to  trade  creditors.  On  the  other  hand,  pro- 
perty account  is  £i,it)o  down  on  balance  at  ;^i, 345,063,  and 
brewery  plant  is  only  jC^'S  down  at  ^15,028.  Stocks  have  been 
increased  by  ;^i4,iq3  to  ^71,034,  ami  debtors  owe  ^£'1,599  more 
at  ;^i4,o<)4,  but  cash  has  dropped  by  .1^5,309  to  ;^7,9oo. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rlie:  2^  p.c.  Ann.  i.  to  79-i«l.. 
India  3^  p.c.  Hds.  Scrip  j,  to  iolt-|,  Indian  Rupee  Paper  3^  p.c. 
4,  to63i-4j,  do,  1S54-5  i.  to  C4-5.  Fall :  Bink  of  Ireland  3,  to- 
285-92. 

CORPOBATION  AND  COUMTT  STOCKS. -Rise:  Metrop.  2^ 
p.c,  I,  to  78-80,  L.C.C.  3  p.c.  Acct.  J.  to  87^-884.  Coventry  2} 
p.c.  I,  to  76-8,  do.  3  p.c.  t,  to  83-3,  Harrogate  i,  to  82-4,  Hudders- 
6eld  1934.  '■  to  86-8,  Hull  3J  p.c.  ist  i,  to  97-9,  Leeds  3  p.c.  i,  to 
85-7,  Liverpool  3}  p.c.  |^,  to  looj-tixd,  Manchester  1891  i,  to 
86i-7j,  Middlesex  3  p  c.  i,  to  89-91,  Swansea  1930-70,  i,  to  gS^-j^. 
Fall :  L.C.C.  3*  p  c.  and  Acct.  4,  to  loo-ixd. 

PUBLIC  BOARDS.  Ac.-RIm:  Metrop.  Water  "B"  Acct.  f, 
to  87-8,  Shampton  Harb.  i.  to  100-2,  Metro.  Water  (Kent)  New 
River  "  C  "  and  "  D  "  and  Staines  Resv.  all  i,  to  82-4,  do.  Sthwk. 
Vaux.  3  p.c.  and  Intercom,  i,  to  83-5.     Fall:  Pt.  ofLon.  "B"i, 

lOOj-ji. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

—Rise:  Cape  1879  i,  to  ,101-3,  do.  1882-1923  i,  to  102^-34,  do.  4- 
yr.  Dbs.  f,  to  loo^-ij,  do.  lo-yr.  Dbs.  j,  to  102^-3^,  Natal  1926  i, 
to  106-8,  Newfoundland  3  p.c.  i.  to  80-2,  Quebec  (Frov.)  5  p.c.  i, 
to  101-3,  Siraits  4  p.c.  J,  to  ioi).2i,  Br.  Columbia  3  p  c.  i,  to  85-7, 
Cape  1882  i,   to  io2}-3j,  do.  1933-43  Cons.  J.  to  86J-7J,  Ceylon 

4  p.c.  I,  to  105-7,  Gold  Coast  3  p.c.  },  to  84-5.  Mauritius  3J  p.c.  i, 
to  96J-74,  Nalal  4  p.c.  1927  i,  to  106-8,  do.  1929-49  J,  to  86J-7J, 
N.S.W.  1924  J,  to  97i-8^xd,  do.  1918  and  1930-50  j.  to  98-9,  N. 
Zealand  34  p.c.  ^  to  97J-8J,  Queensland  1921-30  and  1945  J.  to 
97-8,  do.  3  p.c.  i.  to  84^-5^,  S.  Australia  1882-7  J,  to  102^-34,  do. 
192636  4,  to  97-8,  do.  3  p.c.  Cons.  J.  to  82-3,  do.  3J  p.c.  Ins.  ^,  to 
102-3,  S.  Nigeria  (Lagos)  ^,  to  96j[-7j,  Str.-jits  34  p.c.  i.  to  964-74, 
Tasmania  3  p.c.  J,  to  85-6,  Victoria  1921-6  and  1923  J,  to  974-8}, 
do.  3  p.c.  Cons.  J,  to  85-6.  W.  Australia  1935  55  4,  to  95*-64xd. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-RiM  t 
Budapest  J,  to  goj-ii,  Calcutta  (Commiss.)  1938  4.  to  984-94,  do. 
1939  4-  '°  989,  E.  Lon.  I,  to  99-iot,  Kroonstad  i,  to  101-3, 
Moncton  (N.B.)  Water  and  Light  i,  to  98-100,  Moscow  i.  to  104^, 
Nagoya  4,  to  1004-14,  Napier  5  p.c.  Dbs.  i,  to  io'i-7.  Osaka  (C.)  J, 
to  iooi(-iJ,  Ottawa  4  p.c.  4,  to  1004-14,  ParS  (Belem)  i,  1089-91, 
Pernambuco  1,  to  95-7,   Regina  (C.)  5  p.c.  i,  to   i04-7xd,  Rio  Jan. 

5  p.c.  4.  to  looj-ij,  do.  Guar,  by  Brazil  4,  to  1024-3*.  Saskatoon 
44  p  c.  I,  to  104-6,  Sydney  4  p.c.  and  1894  1.  '°  100-2,  Tammerfors 
1910  1,  to  954-64xd,  Toronto  4  p.c.  Local  Imp.  i,  to  roo-2,  Victoria 
(B.C.)  I,  to  100-2.  Fall :  Baku  4,  to  95-6,  B.  Ayres  44  p.c.  1,  to 
97-9.  Kosario  4  p.c.  i,  to  64-7. 

FOREIGN  STOCKS,  BONDS,  Ac— Rile:  Alagoas  i.  to  91-3, 
Argentine  1907  4.  to  103  4,  do.  1910  4.  to  1024-34.  Brazil  1889  J,  to 
91-4,  do  Fundg.  Bds.  4.  to  1044-54-  ^  Aires  5  p.c.  4,  to  964-7J, 
Bulgaria  6  p.c.  i,  to  103-4,  Cnili  19094,  to  loo-i,  do  1910  i,  to 
1004-14.  Chinese  1894  J,  to  844-64,  do.  1905  4,  to  1004-14KI, 
Colombia  i,  to  ^CJ-ji,  cfcsia  Rica  '•  A  "  2,  to  46-8,  do.  "B  "  i,  to 
394-404,  Guatemala  14,  1043-4,  Honduras  1867-70  Cts.  of  Dep.  |, 
to  13-4.  Hungarian  3  p.c.  1,  to  77-9,  japan  4  p.c.  J,  to  91-4,  do. 
44  p.c.  ^.  to  98}-9i,  Russian  1822  1,  to  i22-6xd,  Salvador  (Rep.)  i, 
to  97-8,  Swedish  1894  i,  to  85-7,  Turks  34  p.c.  4.  to  92-3.  do.  1908 
4,  to  84  5.  Fall :  B.  Aires  3  p.c.  J,  to  7of-i,  Egypt  Pf  Red^.  J.  fo 
964-74.  Mexican  5  p.c.  4.  to  514-24,  Nicaragua  6  p.c.  4.  to  92-3, 
Russian  igo6  J,  to  105-J. 

HOME  RAlLWAYS.~Rise  :  Glas,  and  S.-W.  Dfd.  24.  to  42-5. 
Metropolitan  Surp.  Lds.  i,  to  66-8,  N.  Cornwall  P(d,  i,  to  86-8, 
do.  Dfd.  2,  to  22-5,  Pt.  Talbot  J,  to  14-4,  Stratlord-on-Avon  4,  to 
49-52.  Fall:  Barrv  Dfd.  i,to69-72,  Ciled.  Pfd.  J.  to  664-7.  E. 
Lon.   4,    to  4^5i,'Gt.  N.    "A"    4,   to   joj-jxd.   Taff   V.   4.  to 

754-64- 

Leased. — Rise :  E.  Lincoln  2,  to  157-60,  Nottingham  and 
Gr.antham  i,  to  io7-9xd. 

Debenture. — Rise:  Cambrian  "  B"  i,  to  87-9xd,  d-3.  "  D  "  i,  to 
to  55-7xd.  Mersey  1866  .\c\  14,  to  51-4,  Rbondda  1,  to  105-7,  S. 
Estrn,  5  p.c.  1,  to  132-4.  Pall  :  E.  Lon.  "  B  '  14,  to  31-3,  do.  3rd 
Chge.  2,  to  10-12,  do.  4tb  Cbge.  i,  to  7-9. 

Guaranteed. — Rise:  Humber  Comm.  Red.  },  to  loj-iii. 
District  Mid    Rent  Chge.  24.  to  102-4. 

Preference.— Rise:  Barry  1st  i,  to  125-7,  Gt.  N.  of  Scotland 
"B"  I,  to  97-9.  Fall:  Chatham  Arbtn.  i,  to  89-90,  do.  2nd  1, 
to  66-8.  Lon    Electric  2,  to  S1-3. 

INDIAN  RAILWAYS.-Rise :  Barsi  4.  to  ioS-|,  Bengal  and  N. W. 
Ord.  I.  to  1514-24,  do.  Pf.  4,  to  88-9.  do.  2nd  J.  to  97i-8J,  Bengal 
Nagpur  i,  to  1064-74,  Bombay  Baroda  Deb.  2-  to  95i'^-  Bariba 
Deb.  4,  to  81-2,  Delhi  Umballa  Guar.  4.  to  153-4.  E.  Indian  "C  " 
4,  to  22j-3g,  do.  3  p.c.  Deb.  J.  to  81  2.  do.  3*  p.c.  4>  1095-6. 
E.  Bengal 'B'  4.  to  23J-44xd.  G.I.P.  4  p.c.  Deb.  4.  to  1074-84, 
do.  34  p.c.  4.  to  354-64,  Scinde  Punjab  "  B  "  J,  to244-},  S.  Punjab 
Ord.  4,  to  1414-24,  Nizam's  Stk.  4,  10  iio-i,  do.  4  p  c.  Deb.  (Reg  ) 
i,  to  954  64. 

COLONIAL  RAILWAYS. -Rise:  Canada  Northn.  34  p.c.  1938 
1,  to  91-3,  Cent.  Countiej  I,  to  94-6,  Cent.  Ontario  1,  to  106-8, 
Grand  T.  Pac.  1st  Ml.  4,  to  824-3*,  Grand  Trunk  2nd  PI.  j.  to 
ico-i,  do.  5  p.c.  Deb.  i,  to  128-30.  Mid.  of  W.A.  i.  1081-4.  New 
iirunswick  1st.  Mt.  i,  to  HI-3,  Ontario  Quebec  5  p  c.  i,  to  128-30. 
Fall:  Beira6pc   4,  to  86-8. 

AMERICAN  RAILWAYS.— Rite :  Minneapolis  Sik  3.  to  147-50. 
do  PId.  I,  to  156-61,  Wabash  Pid.  4.  to  39-40.  Fall:  Chicaso 
G.W,  Com.  4.  to  21-3,  Chic.  Mil.  Pfd.  2,  to  149-54-  l^rie  isl  Pf.  1. 
t049  50,  do.  and  i*.  to  371-84,  G.N.R.  3.  to  126-8,  Kansas  City 
I,  to  33-5-  Nat.  of  Slex.  i»t  Pld.  2,  to  704-14,  do.  2nd  14,  to  36J-J. 
Northn.  Pac.  2,  to  124-6,  Rock  laid.  Con.  |.  to  30-4.  do.  PW. 
24,  to  50-62,  Southern  Pf.  4,  to  654-44. 

Bonds  (Gold), -Rise:  Atchison  1917  i,  to  112-4,  Chicago  Rock 
I.  1934,  4,  10924-44,  Gd.  Kapids  and  Md.  2,  to  io6-to.  Vkll: 
Cent,  of  N  Jersey  i.  to  125-S.  MiaiMapolis  1,  to  loi-j,  Nat.  ot 
Mex.  1957  I,  to  94  6  p.c. 
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FOREIGN  RAILWAYS— Rise:  Antofagasta  5  pc.  Deb.  i.  to 
112-4,  do.  (Bol.)  Deb.  2.  to  110-2,  Arariquara  i,  to  105-6,  Argent. 
G.W.  Pfd.  I,  to  1 10-2,  Argent  Trans.  Pfd.  i^,  to  12^-3*.  Armavir- 
Touapse  J,  to  9S-J,  Brazil  G.S.  ist  Mt.  i,  to  1002,  Brazil  ^,  to 
85J-6J,  B.A.  Pac.  4i  p.c.  Cons.  Deb.  J,  to  102J-3J,  do.  J,  to  102J- 
3j,  B.A. G.S.  4  p.c.  Deb.  J,  to  102-3,  Colombian  Nat  (Custom 
Guar.)  6,  to  74-6,  do.  1908  7,  to  74-6,  Cordoba  and  Ros.  2nd  Pf.  2, 


Highest  and 

I-owest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  weelt. 


Price 
this  weels- 


Consols  (2i  p.c.)  Money 

Do.    Account  (April  5) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c) 
India  3i  p.c.  StcK.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    . . 

Do.  2j  p.c.  Stcl<.  red.  1926    .. 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
I^razil4  p.c.  Rly.  Guarantees,. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  i8g8,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilird  4p.0 

Hungarian  4  p.c.  1881    ..        .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  , . 
Russian  4  p.c.  18S9 
Spanish  4  p.c.  (Sealed)  .. 

Turks  4  p.c.  Uiiilied 

Brighton  Ordy   (3-7I)    .. 
Do.       Def.  14I,  igio).. 
Caledonian  Ordy.  (3-3i) 
Do.  Def.  (nil-i) 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
Cily  and  South  London  (ij-ii) 

Furness  (r5-ii) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (i3-45) 
Gt.  Northern  Pref.  Ord.  (4-4)  .. 
Do:  Def.    (aj,  1910) 

Great  Western  (4-7J) 
Hull  and  Barnsley  (3-4J) 
Lane,  and  Yorks.  (3f-5) 
Metropolitan  (ij-ij) 
Metropolitan  l>istrict    .. 
Midland  Pref.  (2i-2i)    .. 
Do.     Def.  (2J-4J)       .. 
N"rth  British  Pref.  (3-3) 
Do.  Def.   (4-J)-- 

North-Eastern  (5-7) 
North- Western  (5j-7f)  .. 
South-Kastern  Ord.  (1-6) 

Do.  Def.     (i,  1910). 

South-Western  Ord.  (4-8ii 

Do.        Def.  (li,  igio)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5)  . 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2)  ..        .. 

Pennsylvania  (6)  ..        .. 

Reading  Shares  (3) 
Southern  Pacihc  (6) 

Southern    

Union  Pacific  (to) 

Wabash 

Canadian  Pacilic:(8-io) . , 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Soutliern  Old.  (6-8) 
B.  A.  and  Pacihc  Old.  (31 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6)     .. 

Cential  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Ceu 

Nth,  Sec.)  

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (3i)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.    isi,  Prel.  (8-B)    .. 

Do.    2uii  Pref.  (2J-6) 
Nitrate  Ord.  (3/0-7/0) 
Sau  Paulo  Brazilian  (12-12) 
United  ol  Havana  Ord.  (4) 
Coats,  j.  and  P.  (30-35J,. 
Do.     Pref.  (20)  . . 


Sol  xd 
SiJ  xd 
93?  xd 


Ii8i 

26| 
177   xd 

18 
219^  xd 

28i 

592 


Argent.  N.E.  Stk.  ^,  to  44)1-54,  Guayaquil   6  p.c.  i,  to  83-5,  Inter, 
of  Max.  1st  Pf.  i,  to  9ii-2j,  do  2nd  J,  to  66^-7^,  Leopoldina  Pf.  i, 
to  lol-J,  Me.x.  N.W.  I),,  to   83-4xd,  U.   o    Yucatan  J,  to  97i-8,  U 
of  Havana  Scrip  -,%,  to  o-J,  Wolmar  i,  to  92J-3J. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Pfd.  J,  to  SJgJ,  Bk.  of  Egypt  ^,  to  2S-9,  Can.  of  Commerce  g,  to 
22g-3jxd,  Eastern  J,  to  4^-5,  German  of  London  J.  to  iii-2j, 
Lloyd's  4,  to  29-J,  Martin's  J,  to  14^-5,  Nat.  of  S.  Africa  },  to 
I2j-f.  Fall  :  Cap.  and  Counties  J,  to  31I-2J,  Chartered  of  India 
J,  to  56J-7J,  Hongkong  and  Shanghai  J.  to  87-J,  Lon.  City  and 
Mid.  i,  to  47|-8i, 

BREWERIES  AND  DISTILLERIES —Rise:  Bartholomay 
Debs.  I,  to  769,  Bass  Ratcliff  Pref.  i,  to  98-101,  Brampton  Ord. 
J,  to  iii-J,  Colchester  4J  p.c.  Deb.  i,  to  72-4,  Denver  Utd.  Pre'. 
i,  to  3J-4,  Higgins  Deb.  2,  to  55  60,  Ind  Coope  4J  p.c.  Red.  Deb. 
3,  to  57-62,  Indianopolis  Pref.  J,  to  6|-7j,  Jones  (Frank)  Ord.  |.  10 
J-|,  do.  Debs.  4,  to  54-8xd.  Lascelles  Tickner  Pref.  i,  to  3j-J, 
Lloyd  and  Yoratb  ist  Deb.  2,  to  72-5,  do.  "  A  "  Deb.  i,  to  68-73, 
Mann  Crossman  Pref.  J,  to  7J-8,  Meux's  4  p.c.  Deb.  i,  to  75-8, 
Milwaukee  and  Chicago  2,  to  51-4,  New  England  J,  to  5J-6J,  do. 
Pref.  J,  to  9J-10,  Newcastle  "  A  "  Deb.  i,  to  64-9,  Noakes  Pref.  J, 
t''  4|-5i.  Shipstone  Deb.  i,  to  7983,  Simonds  (H.  andG.)  Deb.  2, 
to  82-4xd,  Stretton's  Derby  ist  Deb.  i,  to  81-4,  do.  4J  p.c.  Deb.  i, 
'°  7J-7.  Watney  Combe  ist  Pref.  2,  to  66  g,  Watney  (LJ.)  Deb.  i,  to 
69-73.  Whitbread  Pfd.  Ord.  3,  10  63-6,  Wolverhampton  and 
Dudley  Ord.  and  Pref.  both  J,  to  8-9,  Worthington  4A  p.c.  Deb.  i, 
to  101-4,  do.  "  B  "  Deb.  5,  to  74-7.  Fall :  "  AUsopp  4J 
p.c.  Deb.  I,  to  68-72,  do.  Inc.  Deb.  i,  to  912,  Beeston 
Pref.  J,  to  li-g,  City  of  Lon.  Pref.  2,  to  40-5,  do. 
3j  p.c.  Deb.  2,  to  62-5,  Colchester  ^,  to  ^f-i^.  Guinness  20,  10 
425-45xd,  do.  Pref.  3,  to  149-54x3,  Hancock  (VVm.)  Pfd.  j,  10 
7i  8J,  Ohlsson's  Cape  Ord.  J,  to  5.^.  Page  and  Overton's  Deb.  i, 
to  70-4,  St.  Louis  Ord.  Vs,  to  2j-J,  Tadcaster  Tower  Deb.  2,  to 
65-78,  Whitbread  "  B"  Deb.  I,  to  69-72. 

CANALS  AND  DOCKS.— Rise:  Regent's  Canal  i,  to  49  5^ 
Suez  Canal  i,  to  213  8. 

COMMERCIAL,  INDUSTRIAL,  ftc.— Rise :  Alby  Utd.  Carbide 


63-4,  Cordoba  Cent.  Ord.  i,  to  89-91,  do.  ist  Pf.  i,  to  102-6,  do. 
2nd  Deb.  J,  to  92-3,  Cuban  Pt.  J,  to  lo-J,  do.  4}  p.c.  Debs,  i,  to 
99-101,  G.W.  of  Braz.  4  p.c.  Debs.  J,  to  92^-3^,  Guayaquil  5  p.c. 
4,  to  51-2,  Inter,  of  Mex.  7  p.c.  Deb.  i,  to  121-3,  Leopoldina  Deb. 
i,  to  93-4,  Lima  J,  to  3i-g,  Mex.  Southn.  Ord.  J,  to  102-3,  do. 
Deb.  4,  to  94J-54,  Mid  Uruguay  Ord.  2,  to  21-3,  do.  Deb.  i,  to 
80-2,  do.  Pr.  Lien  i,  to  98-9,  Nitrate  Pfd.  J,  to  loj-ii,  Ottoman 
(Ardin)  ist  Deb.  i.  to  94-6,  Rio  Claro  Sao  Paulo  Shs.  A,  to  26^-7^, 
San  Paulo  (Braz.)  Pf.  i,  to  112-4.  Fall:  Aguas  Blancas  i,  to 
ioo-2,   Antofagasta  44  p.c.   Deb.    i,   to   105-7,  Arauco  J,  to  4J-5, 


Ord.  and  Pref.  both 


Anglo-Continental   Supply  jg, 


to  45-54,  Assoc.  Port.  Cement  i,  to  535-^5,  Aux  Classes  Lab.  1-32, 
to  I  1-32—5-32,  Bell's  Utd.  Asbestos.  ^,  to  i^-^,  Brit.  Oil  and 
Cake  Mills  Pref  1-32,  to  i-^,  Callender's  Cable  Pref.  ■^,  1041^8- 
5^,  Canada  Cement  Pfce.  i,  to  89  gt,  Canadian  Car  and  Foundry 
Pref.  i,  to  109-11,  Can.  Western  Lumber  Deb.  i,  to  89-91,  Carlion 
Hotel  Ordy.  ■^,  to  ^-^,  Cassell  and  Co.  J,  to  4-5,  City  of  Santoj 
Impvts.  ist  Chge.  and  Trams.  Deb.  both  i,  to  100-2,  Consol.  Lon. 
Props.  Deb.  2,  to  70-3,  Delahaye  Pfd.  Ord.  1^,  t^  i-J,  Dickinson 
(John)  Prefs.  both  i,  to  102-4,  Dominion  Sawmills  Debs.  J,  to  93-5, 
Eastman  Kcdak  Common  5,  to  450  6oxd,  Edison  and  Swan  "A" 
Shrs.  -^i  to  ^-^,  do.  ist  Deb.  2,  to  65-9,  do.  2nd  Deb.  2,  to  80-3, 
Eley  Bros.  i.  to  13J-4J,  Foster  (M.  B.)  ist  Pref.  J,  to  2|-3},  do.  2nd 
Pret.  g,  to  i-i8.  Gen,  Hydraulic  Power  i,  to  60-5,  Gordon  Hotels 
Pref.  i,  to  78- J,  Harrison  Barber  J,  to  3j-i,  Houlder  Bros.  Deb.  i, 
to  71-4,  Hyam  Wholesale  Clothing  Pret.  i,  to  |-i|,  IngersoU-Rand 
Common  2,  to  108-13,  Jay's  Ord.  i^,  to  i^-fi,  Jones  and  Higgins 
^,  to  i^-2'^,  Jones,  Dickinson  J,  to  J-J,  Lipton  Ord.  1-32, 
to  ij-i%,  Mandelberg  Ord.  ■pf,  to  2-J,  Mappin  and  Webb 
Ord.  1-32,  to  I  932 — 11-32,  Maypole  Dairy  Dfd.  1-32,  to 
i^-J,  Mazawattee  Tea  Pref.  ^,  to  3j-i,  New  Darvel  Bay 
Tob.  J,  to  i-14.  New  Lon.  Borneo  Tob.  J,  to  1J-4, 
Pacific  Phosphate  6s.  8d.  pd.  J,  to  3j-4i,  Pawsons  and  Leafs  Deb. 
4,  to  83-6,  Pearson  (S.)  and  Son  Debs,  i  j,  to  100-3,  Peek,  Frean  Pref. 
1-32,  to  ^j-iVs,  Rio  City  Impvts.  J,  t0  4i-§,  Riv.  Plate  Fresh  Meat 
1-32,  to  i^-ii,  do.  Pref.  i,  to  ii-|.  Sage  (Fredk.)  Pref.  f^,  to  ri-i, 
Sansinena  Frozen  Meat  ij,  to  179-84,  Savoy  Hotel  Ord.  |,  to  6J-4', 
do.  (Strand)  Deb.  i,  to  7580,  Short's  Dfd.  i,  to  7-4,  S  of  England 
Dairies  ^,  to  j-i,  Spillers  and  Bakers  Ord.  J.  to  i|-2|,  Spratt's 
Patent  J,  to  9J-J,  Spratt's  Patent  (America)  3-32,  to  i  1-32 — 5-32, 
Strand  Hotel  Pfd.  ^,  to  ij-g.  Theatre  Royal  Drury  Lane  1-32.  to 
31-32 — I  3-32,  Thompson  Scenic  Rys.  1-32,  to  ^-i^'  Union  Cold 
Storage  Deb.  ij,  to  97-9,  U.S.  Lumber  and  Cotton  Bds.  ij,  to 
go-2,  Watson  (Jos.)  Pice.  1-32,  to  i  1-32 — 3-32,  White,  Tomkins 
and  Courage  J,  to  2J-3J,  do.  Pref.  i,  to  4j-5jxd,  Williamson  (H  )  J, 
to  i-2xd,  do.  Pref.  J.  'o  ^i'h  Williamsons  Ord.  1-32,  to  i^-^- 
Fall:  Alhambra  ^,  to  i  1-32  —  3-32,  Assam  Rlys.  and  Tdg.  "A" 
I,  to  131-3,  do.  "  B  "  I,  to  1035,  Brit.  Automatic  1-32,  to  27-32  — 
31-32,  City  of  Santos  Improv,  Ord.  J,  to  io}-iJ,  De  Keyser's  Hotel 
Ord.  1-32,'  to  g-4,  Dick  Kerr  Ord.  ^,  to  J-i,  Dunlop  Tyre  Dfd. 
^,  to  i^-^.  Eastman's  Ord.  1-32,  to  ^i,  Egypt  Salt  and  Soda 
both  Ord.  ^,  to  j-^.  Eng.  Sewing  both  Ord.  1-32,  to  2  11-32  — 
13-32,  Gramophone  Ord.  •^,  to  i|-e.  Hotel  York  Deb.  i,  to  91-4, 
Hovis  Bread  Ord.  1-32,  to  29-32 — i  1-32,  do.  Pf.  1-32,  to  3-32 — 
I  3-32,  La  Guaira  Harb.  2nd  Mt.  i,  to  22-4,  Liebig's  Pref.  ■^,  to 
Sfi-^,  Louise  Ord.  1-32,10  21-32 — 25-32,  Manaos  Impvts.  Pf.  i, 
to8J-j,  Mex.  Cotton  Estates  Debs.  2,  to  75-80,  Millar's  Karri  Ord. 
1-32,  to  i-^-i.  Peek  Bros,  and  Winch  Ord.  J,  to  J-|,  Price's  Patent 
Candle  J,  to  33J-5J,  Rolls,  Royce  Prd.  jg,  to  1^-2,  Salt  Union  Ord. 
TC'  t°  T3-S'  '^°-  Pi'ef-  *•  '°  4-i'  Utd.  AlkaU  Deb.  i,  to  110-2,  Van 
den   Berghs   Ord.   1-32,  to   2^-^.   Waring  and  Gillow  Deb.  i, 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemouth 
and  Poole  Ord.  ^,  to  Sjj-gJ,  Brush  ist  Debs.  4,  to  54-9xd,  do.  2nd 
Detis.  3.  to  38-43,  City  of  Lon.  i,  to  ii|-2|.  County  of  Lon.  Pref. 
J,  to  loj-iig,  Edmundson's  ^,  to  J-f,  do.  Pret.  J,  to  2J-I,  do. 
JJeb.  4.  to  82-5,  Elect.  Lt.  and  Pow.  of  Cochabamba  Bds.  J,  to 
95-7,  Folkestone  Ord.  jt,  to  4J-},  I.  of  Wight  Debs,  ij,  to  84-7, 
Kaministiquia  Bds.  i,  to  102-4  P-C-.  Kensington  and  Knightsbridge 
Ord.  J,  to  7J-8,  Lon.  Elect.  Supply  Deb.  i,  to  91-4,  Melbourne 
Pref.  I,  to  36-41,  Metrop  3J  p.c.  Deb.  i,  to  84-7,  Newcastle-upon- 
Tyne  Ord.  both  i,  to  4^-^,  Netting  Hill  j,  to  124-3^,  S.  Metrop  ist 
Pref.  1-32,  to  i-J,  Urban  Deb.  2,  to  83  5,  Victoria  Falls  New  1-32, 
to  5-g,  Westminster  Ord.  ji,  to  SJ-^.     Fall:  Brush  Pref.  ^,  to 
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i-g,  Mexican  Lt.  and  Power  3J,  to  88J.90J,  do.  Pref.  3,  to  108-11, 
do.  Bds.  I,  to  95-7,  Monterey  Deb.  J,  to  90-2,  Shawinigan  2, 
to  112-5. 

FINANCrAL,  LAND  AND  INVESTHENT.-Riae:  Aboukir 
tSi-  '°  'tc  H.  Amer.  Freeh,  of  Lon.  Ord.  1-32,  to  J-i,  Anglo-Newfd. 
Dev.  J,  to  100J-2J,  Brit.  Empire  Ld.,  &c.,  Pfce.  2,  to  88-91, 
Debenture  Corpn.  Pfce.  2,  to  89-92,  Egyptian  Govt.  J,  to  loo-i, 
Elec.  and  Genl.  Invst.  J,  to  sg-J,  Porostal  Land,  &c.,  Ord.  i,  to 
3fe-fli.  ,do.  Debs.  I,  to  101-3,  Imperial  Colon!.  Fince.  i  to 
108-10,  McrtgaRe  of  Egypt  Deb.s.  J,  to  96-7,  Mort.  of  River  Plate 
(£2  Sbs.)  4,  to  42-5g,  Natal  Ld.  Ord.  i,  to  4i-J,  N.Z.  Ln.  and  Merc. 
3rd  Deb.  44,  to  132-6,  Pekin  Ord.  -{g,  to  iJ-J.  Peruvian  Ord.  J,  to 
log-J,  do.  Pfce.  I,  to  39i-i,  do.  Debs,  i,  to  106J-J,  Queensland 
Invst.  Ord.  i,  to  47-51,  River  Plate  Tst.  Ln.  Ord.  J,  to  74-g,  do. 
Def.  J,  to  6-i,  Santa  Fe  Ld.  1-32,  to2j-A,  Trustees,  Exors.  and 
Sec.  Deb.  4,  to  101^-34,  Fall:  Argent.  Ld.  and  Inv.  Ord.  ^,  to 
■Ai-is,  B.S.A.  Bearer  ^,  to  i-ft-J,  Mexican  Irrig  1,10974-84, 
Debenture  Corpn.  Ord.  1,  to  61-4,  Egyptian  Delta  Ld.  1-32,  to  ij- 
-fe.  Gharbieh  Ord.  ^g,  to  3-J,  Java  Invest,  k-  «o  fi-j.  Hekin  Shansi 
1-32    lo  I  27-32 — 11-32,  Van  Diemen's  i,  to  47-50. 

FINANCIAL  TRUSTS.— Riie:  Atlas  Pfce.  5,  to  89-91,  do. 
Db.  44,  togG-g,  Binkers  InvGt.  Def.  2,  to  93-5,  Brewery  and  Com. 
Ord.  5,  to  72-4,  do.  Def.  5,  to  75-7,  Foreign  Amer.  and  Genl.  Pfd. 
I,  to  111-3,  Foreign  and  Colonial  Def.  4,  to  131-3,  Genl.  and  Com. 
Def.  2,  to  116-8,  Genl.  Investors  and  Trustees  Ord.  2,  to  103-5,  do. 
Pfce  4,  to '95-7,  Governments  Stk.  and  O.S.  Def.  2,  10102-4, 
Industrial  and  Genl.  Ord.  5,  to  15S-60,  Investment  Tst.  Corpn. 
Deb.  and  1907  Issue  i,  to  09-101,  Lon.  Genl.  Invst.  Def.  i,  to  93-5, 
Lon.  Scott.  Amer.  Pf.  4,  tcv  iooj-24,  London  Tst.  Def.  i,  to  81-3, 
Melbourne  City  Prop.  Deb.  2,  to  76-9,  Metrop.  Tst.  Ord.  i, 
to  189-92,  Municipal  Tst.  Pf.  i,  to  93-5,  New  Investment  Ord.  I, 
to  106-8,  New  Oil  Props. .^,  to  i-^-fj,  Omnium  Invst.  2nd  Deb.  i, 
to  102-4,  U.S.  and  S.  Amer.  Invst.  Def.  i,  to  87-9.  Fall  :  Gas  Water 
and  Genl.  Deb.  4,  to  694-714,  Internl.  Invst.  Def.  i,  to  68-70,  Mex. 
Central  Rly.  Sees.  "  B  "  Deb.  i,  to  82-4,  do.  "  A  "  Red.  i,  to  92-4, 
do.  "  B  "  Red.  i,  to  82-4.  Rhodesia  Rlys. Tst.  1-32,  to  i  7-32 — 9-32, 
Rubber  Plants.  Invst.  (iss.  at  Prem.)  ^,  to  i^fe-^,  Scott.  Tea  and 
Rub.  Tst.  J,  to  23-g. 

OAS.— Rise:  Alliance  Ord.  i,  to  82-5,  Havana  i,  to  89-gi,  Hong 
Kong  and  China  J,  to  174-18,  Imperial  Continental  Cap.  Sik.  34, 
to  igo4-2j.  North  Middlesex  4,  to  14-5.  Ottoman  J,  to  7-4,  Primi- 
tiva  ofBuenos  Aires  Ord.  -^,  to  7^-8,  do.  ist  Deb.  2,  to  g7-g,  do. 
B.A.  Dbs.  I,  to  g6  8,  do.  R.P.  Dbs.  i.  to  q6-8.  South  Suburban 
•Ord   4,  to  ii8-2oxd. 

INSURANCE.— Rise :  Brit.  I.^w  Fire},  to  4i-|,  Gre<!hara  Life 
15s.  pd.  J,  to  5}- J,  Marine  34,  to  3g  41,  Nth.  Brit,  and  Merc.  Pfce. 
I,  to  I0I-3,  Thames  and  Mersey  Marine  },  to  6^-1 ,  Yorkshire  £t 
Shs.  i,  to  11}-^.    Fall:  Legal  Ins.  ^g,  to*|-i,^. 

IRON,  COAL  AND  STEEL.— Rise:  Cammell  Laird  Ord.  J,  to 
3I-4J,  do.  Pfce,  i,  to  5-J,  do.  5  d  c.  Deb.  i,  to  100-2,  Fairbairn  Law- 
son  Ord.  -|ij,  to  I  I's-ij.  Guest  Keen  Ord.  1-32,  to  3  3-32—5-32,  Lake 
Sup.  Corpn.  ist  Mt.  J,  to  97}-S.^,  Nova  Scotia  },  to  95-6, 
Oiis  Cons.  Stk.  i,  to  97-100,  Pease  and  Part.  D(d  i,  to  ioJ-i| 
Powell  and  Duffryn  Ord.  i,  to  2S-J.  Scott  (W.)  Ord.  jg,  to  i- 
Sneyd  Colls.  Pi.  i,  to  10-4,  S.  Durham  Ord.  1-32,  to  i--}^.  do. 
Deb.  I,  to  86-g,  Thames  Iron  Wks.  Pf.  ^.  to  /j-ft.  do.  Deb.  i.  to 
66-71,  Thornycroft  ist  Mt.  2,  to  81-5,  W.  Canada  Colls. 
88-goxd,  Workington  Pf.  1-32,  to  -fc-J.  Fall:  Bolckow  V. 
1-32,  to  i-^-ixd,  Dunderland  Pf.  ^,  to  4-J,  Lake  Sup.  Stk. 
30-14,  Pearson  and  Knowles  Ord.  i,  to  4^-4,  Pease  and  Part. 
J,  to  134-4.  J.  Stone  J,  to  9|-J,  Steel  Corp.  Com.  }.  to  78-4xd, 
Pfd.  J,  to   1214-24,    Workington  Ord.   1-32,1021-32 — 23-32. 

NITRATE. — Rise  :    Aguas  Blancas   i,  to   104-6,   Alianza 


I,  to 
Ord. 
4.  to 
Ord. 
do. 


i.  to 


Fall:  Ang. -Chilian  Ord.  £1  pd.  i, 


to 


114-1.  New  Paccha  J,  co  3J-4 
to  7-j.  Lagunas-^,  to  3^-^! 

OIL. — Rise:  California  J.  to  5-},   Commonwealth  6  p.c.  Db.  4i 
to   80-2,   Premier   -{g,   to   ^-i.   Spies   ■^,   to   i^-^.      Fall:  Brit. 
Burmah  i,  to  64-6,   Coalinga  1-32,  to  J-1^,  European  ist  Mt.  i, 
49-52,  do.  2nd  Mt.  I,  to  7-g,  "  Shell  "  Ord.  -fg,  to  4^-4. 

SHIPPINQ.— Rise :  Anchor  Pf.  J,    to  9-4,   Ellerraan   Pf.  J,   to 
8i-J,  Gen.  Sieam   Ord.   J.    to  6i-J,    Mercantile   Oid.   4,    to   4 
Richelieu  and  Ontario  i,  to  97-gxd,  Union-Castle  Ord.  i,  to   iij- 
do.  4  p.c.  Db.  I,  to  gg-ioi.     Fail:  Cunard  (i,  to  60,000)  },  to  16-7, 
Levland  (Fredk.)  J,  to  3}-}. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Amal.  Ests.  Ord  }, 
to  5i-J.  Bengal  Unt.  Pf.  },  to  9-4,  Chargola  Ord.  -fe.  to  i^i-}|, 
•Cons.  T.  and  L.  ist  Pf.  4,  to  9J-S,  do.  2nd  Pi. },  to  i3i-},  Dimbula 
Val.  Pf.  i,  to  6i-S,  Dooars  Ord  J,  to  44-J,  E.  Ind.  and  Cey.  Ord. 
g,  to  iij-8,  Eastn.  Prod.  Ord.  J,  to  3}-4,  Emp.  Ind.  and  Cey.  Ord. 

f,  10  i6J-i7i,  Imperial  Ord.  ^,  to  i-jf-fg,  do.  Pf,  -{g,  to  i-i, 
etinga  V.  .'j,  to  li-i,  Jhanzie  }.  to  7-4.  Makum  -j^,  to  j-i.  Fall : 
Ang. -Dutch  1-32,  to  29-32 — 31-32.  Ang. -Java  1-32,  to  13-32 — 15-32, 
Assi  t.  Ests.  of  Cey.  Ord.  4,  to  4-5.  Cachar  and  Dooars  Ord.  j,  to 
i2i|-34.  Ceylon  (Para)  -{f,  to  4-g,  Djssinga  J,  to  ^-4,  Emp.  Ind.  and 
■Cey.  Pf.  },  to  9-4,  Grand  Cent.  ■^,  lo  i-^--^,  Java  Unt.  4.  to  ij  g. 
Jug'aLand  i,  10  i-J,  Lungia  Ord.  },  to  14-4,  Malacca  Deb.  14,  to 
iiK  23,  Rajawella  Prod.  Pt.  -,V.  'o  H-^.  Singlo  Ord.  i,  to  11-4. 

TELEGRAPHS  AND  TELEPH0NK8.— Rise  :  Amazon  Shrs.  4, 
to  (>  4.  Com.  Cable  4,  to  86^-84,  Direct  Spanish  Dbs.  4.  to  100-2, 
Direct  W.  India  Deb.  4,  to  994-'o'4'  Eastern  4  p.c.  Mt.  4.  to 
i<"4-.34'  Indo-FIuropean  4.  to  57-9.  Na'ional  Dfd.  2.  to  139-41,  do. 
3*  p.c.  Db.  4.  to  984-1004.  do.  4  p.c.  4.  to  ggiot.  Pac.  and 
European  4.  to  984-100^,  Ut<l.  Riv.  Plate  Ord.  2nd  iss 
W.  Coast  ol  Am.  4  p.c.'Dbs.  4 
-fj,  to  2fg-Jg,  do.  2nd  Pf.  f ,  to  9-4,  do.  Dbs.  4,  to  1014-35,  Western 
i,  to  134-4.  Fail :  American  Cap.  i.  to  147-9,  Ang. -Am.  Pfd.  },  to 
1114-24.  do.  Dfd   4.   to  27-},   Direct   U.S.  j,  to  7}-J,   National  3rd 

TRAMWAYS  AND  OMNIBUS.  Rise:  Ang.-Argt.  5  p.c.  Db.  (. 
-tog9-ioo4.  Hir.  and  Mid.  i,  to  SS-gj.  Brisbane  Db.  i,  to  100-3, 
Brit.  Col.  Pfd.  i,  to  125-8,  Calcutta  Ord.  4.   to  5g-J,  Cape  1-32,  to 


*.  to  7i-i. 
to  <kS-ioo,  W.  Ind.  and  Pan.  Ord. 


i  ^,  Gen.  Motor  Cab  Ord.  },  to  2|-2.  Hastings  Db.  i,  to  73-8. 
L.G.O.C.  Ord.  54,  to  100-5,  Manaos  Vtn.  4,  to  90J-24.  Par*  Ord. 
ig-  to  7I-3,  do.  Db.  J,  to  99-101,  San  Faulo  Dbs.  4,  to  103-4  P-C, 
Yorkshire  Pf.  J,  to  2g-J,  do.  Db.  f ,  lo  81-4.  Fall :  Brit.  Col.  Pfd. 
4,  to  1454-84.  B.E.T.  Ord.  -fc.  to  l^-2if.  do.  Pi.  fg.  to  4ii.  do. 
44  p.c.  Deb.  2,  to  75-80,  B.A.  Port  and  City  5,  to  93-8,  London 
tfnited  Pf.  A,  to  2J|-34,  do.  Deb.  i,  to  73-7,  Meirop,  Did.  1-32,  to 
5-32 — 7-32,  do.  Pf.  1-32,  to  H-^J,  Mexico  Com.  2,  to  126-7.  *>■  '»* 
Mt.  24,  to  954-6^  p.c.xd,  do.  6  p.c.  24,  to  99-101,  Kio  Sb*.  14,  to 
io8-g,  do.  5  |>  c.  Mt.  j,  lo  OJhH- 

WATERWORKS. -Rise:  I'ortsmonth  both  10 p.c.  4,  to  24-5,  do. 
1861  Shs.  4,  to  12-4,  do.  i863  Sht.  4.  to  12-4,  do.  7  p.c.  i,  to  S-J, 
do  5  p.c.  4,  to  6-4,  Colne  V.  10  p.c.  Ord.  3,  to  270-5.  Cons  oI 
Rosario  Deb.  i,  to  93-5,  Pernambuco  i>t  Deb.  i,  to  99101,  do.  2iid 
I,  to  98-100,  Tarapaca  J.  to  11-4. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


I:  i 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

In  the  second  half  of  igio  nett  profits,  including  ^(27,572  inore 
at  $2,029,391  brought  forward,  amounted  to  $j, 249,606.  This  is 
a  nett  decrease  of  $58,336  on  the  corresponding  half-year  and 
a  gross  decrea.se  of  nearly  $86,000  allowing  for  the  larger 
balance  brought  forward,  but  it  does  not  mean  that  the  busi- 
ness has  diminished,  only  that  more  money  has  been  put  aside 
before  striking  the  nett  balance.  The  directors,  that  is  to  say, 
have  written  down  the  Iwink's  holding  of  ;fi, 200,000  nominal 
in  Consols  to  79,  and  in  order  to  do  so  have  bought  at  about 
par  ^^15,000  worth  of.  other  sterling  securities,  making  the 
bank's  holding  under  that  heading  ^'340,000  nominal,  written 
down  to  ;f28-,40o.  It  follows,  therefore,  that  the  profits  of  the 
half-year  were  quite  as  good  as  ever,  and  after  adding  the 
usual  $250,000  to  the  silver  leserve,  maJcing  it  $16,250,000,  the 
same  dividend  of  £2  sterling  per  share,  together  with  a  bonus 
of  5s.  [x-r  share,  ab.sorbing  in  all  ;£27o,ooo,  is  easily  paid,  leav- 
ing $10,164  more  at  $2,039,152  to  be  carried  forward.  How  is 
this?  It  actually  took  $68,4(>9  less  to  pay  the  same  as  a  year 
ago  because  the  exchange  has  again  risen,  and  is  taken  at 
IS.  lod.  per  $  in  calculating  the  amount  necessary  to  provide 
the  sterling.  This  is  an  improvement  of  1^.  on  two  years 
ago.  In  the  balance-sheet  the  changes  are  in  no  way  eztiK- 
ordinary,  but  the  current  accounts  show  a  reductioa  of 
!B8,549,733,  owing  entirely  to  the  reduction  in  the  current  ac- 
counts in  gold  which  have  fallen  oft  about  ;^i,4i5,ooo.  Fixed 
deposits  are  up  $197,139,  although  the  silver  deposits  are  in 
this  case  down  instead  of  up,  the  gold  deposits  being  ;(,a78,ooo 
higher  at  ^^4,864,288.  Cash  is  $7,245,000  less,  but  the  total  of 
$42,379,065  is  handsome  enough.  There  is  also  a  decrease  of 
$3,000,000  in  the  coin  lodged  with  the  Hongkong  Government 
against  the  authorised  note  circulation,  bringing  the  total  down 
to  $10,000,000,  but  the  balance  of  bullion  in  hand  and  in 
transit  is  up  $10,407,165  to  $16,894,768.  The  other  changes  in 
what  may  be  described  as  the  reserve  strength  of  the  bank  are 
a  decrease  of  $983,587  in  Indian  Government  rupee  paper  held, 
and  of  $3,323,000  in  C'onsols,  Colonial  and  other  securities 
whose  total  is  $11,558,685.  The  sterling  reserve  remains  at 
^1,500,000.  Hills  discounts,  loans,  Ac,  are  up  $16,784,674  to 
$125,286,983,  but  bills  receivable  are  $25,986,494  down  at 
$121,903,295. 

SALT  UNION,   LTD. 

A  gratifying  increase  of  64,000  tons  occurred  in  this  com- 
pany's delivery  of  salt  during  1910,  making  a  total  of  8j8,ooo 
tons,  and  nett  profit  for  the  twelve  months  ended  December  31 
rose  ^9,536  to  ;^io9,o74.  Adding  in  the  balance  of  £3.sSj  or 
"1,438     more    brought     forward,    the     distributable    total    of 

113,561  is  ;f  10,974  better,  and  gives  JC59.561  to  be  dealt  with 
after  meeting  the  debenture  interest,  so  the  directors  are  able 
lo  pay  the  preference  dividend  and  to  again  ^lace  ;f  20,000  to 
the  general  reserve,  raising  it  to  ;f  120,000,  and  in  addition  they 
put  ;f  10,000  to  the  depreciation  reserve  against  nothing  a  year 
ago.  This  w^ill  leave  ;f4,s6i  to  be  carried  forward.  The  new 
vacuum  plant  erected  on  the  banks  of  the  Manchester  Ship 
Canal  gt  Western  Point  is  practically  complete,  and  is  ex- 
pected to  start  work  next  month.  It  is  added  that  the  very 
low  range  of  prices  which  obtained  in  Calcutta  throughout 
most  of  the  year  has  further  emphasised  the  imjxjssibility  of 
conducting  the  trade  satisfactorily  from  inland  works.  The 
directors  further  state  that  a  company  has  been  formed  by  the 
Union  to  take  over  the  provinonal  orders  for  the  supply  of 
electric  current  granted  to  Mr.  Cox  and  Mr.  Falk  as  its 
nominees.  The  initial  capital  is  to  be  found  by  the  I'nion. 
but  as  the  busine.is  develops  and  further  capital  is  required 
the  shareholders  will  be  afforded  the  first  opportunity  of  sitb- 
scribing  it.  Theie  are  indications  that  the  whole  available 
supply  will  be  absorbed  within  a  comparatively  short  period. 
The  changes  in  the  balance-sheet  are  of  minor  importance,  bot 
the  cost  of  freehold,  copyhold  and  leasehold  propertii  -  ^ 
machinery,  plant  and  goodwill,  &c.,  has  gone  up  /,^- 

during  the  \-ear  to  ^'2, 198, 276,  the  expenditxirr  of  c.\p;!~.  , 

been  /;9o,3'i6,  and  the  amount  written  off  ;{?J.7Si.  ."Stocks  of 
salt  are  down  /1S.150  to  £^.S$S,  and  slight  decline*  ate 
visible  in  the  book  value  of  steamers,  barges,  rolling-stock, 
&c.  Sundry  debtors  owe  the  company  £4t^4o  •«»»  ■'  ;£"33>99*> 
and  the  comi)any  owes  sundry  cwditors,  *c.,  ;£i  5.759  "*''*•* 
;tiao,96s.     Investments  in  marketable  securities,  (or  the  — ~* 
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part  of  excellent  quality,  show  a  decline  of  ;^i,ooo  at  ;ff207,3Si, 
and  cash  is  down  £22,6ig  to  i,'45.93i.  'but  some  of  these 
changes  are  obviously  due  to  the  expenditure  upon  the  new 
vacuum   plant  at  Western  Point. 

RIVER  PLATE  TRUST,  LOAN  AND  AGENCY  CO.,  LTD. 
A  very  good  exhibit  is  made  Iby  this  company  in  its  report 
and  accounts  for  the  year  1910.  Profit  shows  an  increase  of 
^32,194  at  ;£igo,886,  but  this  increase  is  due  entirely  to  the 
fact  that  ;^3S,352  has  been  credited  as  profit  on  investments 
realised.  As  £6,50^  more  at  ^^39,214  was  brought  forward,  it 
follows  that  the  distributable  total  of  ;^23o,ioo  is  .£38,636  to 
the  good  on  the  year's  comparison,  but  the  directors  wisely 
abstain  from  giving  away  all  this  money  to  the  shareholders. 
The  usual  dividends  are  paid  on  the  "A"  and  "B"  shares, 
the  "A"  getting  21  per  cent,  and  the  "B"  6  per  cent,  for  the 
year,  and  all  the  extra  amount  bestowed  upon  the  shareholders 
is  a  bonus  of  is.  per  share,  which  is  given  on  both  the  "A" 
and  "B"  shares.  This  takes  ;i'i3,i25  and  leaves  the  direc- 
tors able  to  increase  the  amount  added  to  the  reserve  fund 
by  ;,f25,ooo  to  ;£'7S,ooo,  raising  its  total  to  ;£725,ooo.  They  also 
write  off  the  balance  of  the  furniture  account  amounting  to 
;£i,827,  and  again  give  the  staff  pension  fund  ;/!^2,5oo.  These 
assignments  reduce  the  balance  left  to  carry  forward  only  by 
;£i,3i6  to  ^£37,898.  Business  has  evidently  been  good  during 
the  year  as  gold  loans  on  first  mortgage  of  freehold  properties 
increased  nearly  ;£253,ooo  to  ^^2,687, 848,  and  the  company  has 
had  to  draw  upon  its  cash  balances  and  bills  receivable  by 
something  like  ;£8i,ooOj  so  that  it  is  proper  for  the  board  to 
intimate  the  necessity  for  more  capital.  The  directors,  the 
report  says,  have  decided  to  issue  forthwith  the  balance  of  the 
authorised  capital,  viz.,  25,000  "  A "  shares  of  ^^lo  each, 
.2  to  be  called  up,  and  12,500  deferred  "  B  "  shares  of  £$  each 
to  be  called  up  in  full.  These  shares  will  be  ofiered  to  exist- 
ing proprietors,  the  "A"  partly  paid  at  £3  premium  and  the 
"  B  "  at  par.  When  all  the  money  thifs  raised  has  been  paid 
in  the  board  will  have  ^^187,500  more  in  hand,  and  that  will 
give  it  elbow-room  for  a  little  time. 

BRITISH    AND    AMERICAN    MORTGAGE    CO.,    LTD. 

In  September  last  this  company  extended  its  operations  to 
Canada,  but  whether  or  not  there  is  any  relation  'between  this 
fact  and  the  statement  that  the  earnings  for  igio  were  larger 
than  in  any  previous  year  the  directors  do  not  say.  The  gross 
revenue  from  all  sources  was  ;f4,798  up  at  ;£io3,474,  and  after 
meeting  fi.xed  charges  the  nett  balance  was  ^11,108  up  at 
;£45,i42.  With  ^2,353  brought  forward  the  disposable  surplus 
came  to  /'47,495,  or  ^^11,162  more,  and  there  was  consequently 
no  necessity  to  draw  upon  the  contingency  fund.  Instead  of 
that  the  directors,  after  again  f>aying  dividends  and  bonus  of 
10  per  cent,  on  the  ordinary  shares  and  putting  /io,ooo  to  re- 
serve, are  able  to  transfer  ;ifio,ooo  to  the  contingency  fund  at 
the  cost  of  a  decrease  of  ;ti,2oi  to  ;^i,i52  in  the  sum  carried 
out.  Loans  on  freehold  -mortgages  in  the  United  States  rose  by 
^£127,858  to  ;£i, 286,279,  while  debtors  for  real  estate  sold  owe 
.£1,633  less  at  ;£i5,8g3,  and  freehold  properties  in  hand  have 
been  reduced  to  ^1,130.  Investments  are  ^£10,000  higher  at 
;£2i5,ooo,  but  temporary  loans  on  collateral  securities  show  a 
drop  of  £;5S,763  at  -'■23, 711,  and  cash  is  ^£6,515  down  at 
.^331824.  Fresh  capital  was  obtained  during  the  year  by  an 
issue  of  preference  shares,  making  the  total  paid  up  capital 
^£360, 000,  in  addition  to  which  ;/'96o,i68  has  been  raised  by 
loans  oin  debentures,  &c.  Reserve  now  amounts  to  ^£225, 000, 
and  the  contingency  fund  to  ;^i5,ooo  or  ;£24o,ooo  in  all. 

CITY  OF   LONDON   ELECTRIC  LIGHTING  CO.,  LTD. 

In  1910  this  company  added  only  £6,068  nett  to  its  capital 
expenditure,  bringing  the  total  up  to  ;£'2, 147,425.  A  year  ago 
the  nett  capital  increase  was  £31,369  more  than  that  of  the 
past  year.  In  actual  fact  the  company's  extensions  and  re- 
placem.ents  cost  ^50,338  last  year,  but  of  this  ^£44,270  was 
written  off  in  respect  of  buildings,  plant  an.d  other  works  dis  ■ 
mantled  during  the  year.  The  total  revenue  for  the  year  was 
;f6,o32  less  at  ;£282,i29,  this  amount  including  ^2,013  received 
as  interest  on  investments  and  discounts.  Working  expenses 
took  ;£3,8io  less  at  ^£64,040,  but  there  was  an  increase  of 
j£39o  in  repairs  at  ;£i  1,772,  and  rent,  rates  and  taxes,  manage- 
ment expenses,  &c.,  rose  ;£i,289  to  .£49,561.  Even  so  the 
total  expenses  of  ;£i25,374  show  a  reduction  of  ;^2,i3o  and  the 
clear  revenue  of  ;£i56,755  is  only  ^£3,901  lower.  The  balance 
of  ;i25,668  brought  forward  from  1909  was  ^£1,738  down,  so 
that  altogether  the  available  total  of  ^182,424  is  ^5,636  worse 
than  that  of  the  previous  year.  A  small  amount  was  saved  in 
loan  interest  and  in  other  assignments,  but  ;£45,ooo  was  again 
transferred  to  reserve  account,  and  the  ^£100,790  available  for 
dividend  was  ;£3,636  less.  This  reduction  is  reflected  in  the 
final  divademd  on  the  orddnary  shares,  which  ds  only  8s. 
against  9s.  for  the  previous  year,  making,  with  the  interim  pay- 
ment of  6s.,  14s.  for  the  year  as  against  15s.  Then  ;£4,ooo  only, 
as  compared  with  ;£io,ooo  a  year  ago,  is  transferred  to  the  divi- 
dend equabsation  account,  bringing  it  up  to  a  total  of  ;£i4,ooo, 
and  in  this  way  the  balance  of  £2-j,6s7  left  to  carry  forward 
IS  ;£i,988  higher.  Particulars  as  to  the  sources  of  revenue  and 
the  variations  in  the  company's  supplies  and  prices  are  found 
as  usual  m  the  report,  and  show  that  the  decrease  in  the 
revenue  musit  be  ascribed  mostly  to  the  low;r  price  secured.  The 
average  price  per  unit  obtained  in  1904  was  3.25d.  ;  for  last 
year  it  was  only  2.45d.  Each  year  in  the  interval  has  shown  a 
decline,  and  for  the  past  year,  at  any  rate,  the  lower  average 
price  more  than  counterbalanced  the  increase  in  the  number  of 
customers,  which  was  only  53S.  The  total  units  sold  last  year 
shows  a  decrease  of  271,105  from  the  figure  of  1909,  but  power 


and  heating  supplies  continue  to  show  encouraging  increases. 
Nothing  has  yet  ,been  settled  with  regard  to  public  lighting  by 
electricity  in  the  city. 

COUNTY   OF    LONDON    ELECTRIC    SUPPLY    CO.,    LTD. 

Revenue  for  the  year  closed  December  31  last  was  £6,203. 
better  at  ;£i  10,930,  and  after  adding  in  the  slightly  reduced 
balance  of  £^3,163  brought  forward  the  free  total  of  ;£i  14,093 
was  £Su2o  up.  Interest  charges  took  ;£3,248  more  at  ;£42,827, 
and  ^4,000  more  at  £'20,000  was  carried  to  depreciation  and 
repairs,  renewals,  &c.,  account,  so  that  altogether  ;£7,526  more 
at  ;£85,898  went  in  these  directions,  and  out  of  the  balance 
of  ;£28,iq5,  the  dividend  on  the  preference  and  ordinary  shares 
are  again  made  up  to  6  per  cent,  for  the  year,  leaving  £1,358  to 
be  carried  forward.  Capital  expenditure  in  the  twelve  months 
was  j£6o,i4i,  bringing  the  nett  total  outlay  up  to  ;£i,764,ioo, 
but  the  business  is  steadily  increasing.  The  shareholders  will 
be  asked  to  consent  to  an  increase  of  the  company's  borrowing 
powers  by  ^£200,000  to  a  total  of  ;^i, 200,000.  This  is  in  order 
to  place  the  board  in  a  position  to  procure  temporary  advances 
as  the  development  of  the  business  may  require.  Subsidiaries, 
such  as  the  Bournemouth  and  Poole  Electricity  Supply  Com- 
pany and  the  Coatbridge  and  Airdrie  Electric  Supply  Company,, 
in  which  this  County  of  London  Company  is  interested,  have 
shown  improvements  during  the  year,  and  the  Bournemouth 
Company  made  up  the  dividend  on  its  ordinary  shares  to  5;4 
per  cent,  for  the  p&sX  year.  The  accounts  do  not  call  for  any 
special  examination. 

METROPOLITAN    ELECTRIC    SUPPLY    CO.,    LTD. 

Although  in  the  year  ended  December  31  this  company  added 
42,782  8  c.p.  lamps  to  its  system  and  increased  its  sales  of  cur- 
rent by  386,704  units,  its  total  income  was  ^£1,630  down  at 
£172,737.  Working  expenses,  however,  were  reduced  by  ;£i,564. 
to  ;£78,282,  and  after  repeating  last  year's  transfer  of  £15,000 
to  depreciation  and  reserve  fund,  the  nett  profits,  with  £877 
brought  forward,  was  £635  less  at  ;£9i,66i.  Prior  charges- 
having  been  met,  the  directors,  in  order  to  maintain  the  divi- 
dend on  the  ordinary  shares  at  5  per  cent.,  take  £^3,500  or 
;£2,ooo  more  from  the  undistributed  balance  of  the  Marylebon© 
purchase  money,  which  leaves  the  sum  carried  out  £^105  smaller 
at  £l'i-  The  company  has  recently  commenced  a  supply  of 
electricity  in  Hanwell  and  Southall,  and  this  extension  pro^ 
bably  accounts  for  the  capital  outlay  of  ;£38,i09,  which  brought 
the  total  expended  up  to  ;£i,936,53o.  Against  this  £15,000  was 
received  from  an  issue  of  first  mortgage  debenture  stock,  but 
the  debit  balance  is  £'22,145  higher  at  £^32,988.  Depreciation 
and  reserve  is  ;£i  1,500  larger  at  £260,355,  while,  on  the  other 
hand,  investments  show  a  reduction  of  £id.Q70  at  £^369, 302,  a 
figure,  however,  which  is  still  £'31,900  above  their  approximate 
market  value. 

PAQUIN,    LTD. 

After  providing  for  depreciation,  &c.,  and  writing  ;£io,ooo- 
off  goodwill,  the  profits  for  igio  amounted  to  ;£88,47o,  and  with. 
;£42.9i3  brought  forward  the  nett  balance  was  ;£i2o,8i8".  Out 
of  this  the  ordinary  shares  get  a  dividend  of  15  per  cent., 
;i'i2,756  is  carried  to  reserve,  and  ;£i3,74i  to  ordinary  share- 
holders' undivided  profits  account,  and  the  directors'  additional 
remuneration  takes  ;£2,337,  leaving  ;£42,546  to  be  carried  for- 
ward. Against  the  property  and  goodwill  account  of  ;£28o,3iS 
the  reserve  will  now  stand  at  ;£i37,i33,  of  which  £^50,945  is  in- 
vested in  Consols,  Irish  Land  stock,  and  P'rench  Rentes.  Stocks 
are  valued  at  £^43,706,  debtors  owe  £268,845,  and  cash  and  bills 
come  to  £90,680,  while  current  liabilities  are  comparatively 
light  at  ;£22,028. 

HOLT    BREWERY  CO.,    LTD. 

A  pretty  clean  sweep  has  been  made  of  the  board  of  this 
company,  the  managing  director  and  three  of  his  colleagues 
having  given  place  to  new  men,  while  the  auditors  and  secretary 
have  also  ibeen  changed,  but  neither  in  this  report  nor  the 
previous  one  is  any  reason  given  for  the  changes.  Profits  for 
the  year  ended  December  31,  after  providing  ;£i2,356  for  de- 
preciation, were  ;£6,6o3  ibetter  at  ;£4i,273,  and  ;£42,6i5  or 
£16,604  more  was  brought  in,  giving  ^£83,888  to  be  dealt  with, 
or  an  increase  of  £^23,207.  Exceptional  payments,  however, 
swept  away  £2-t„w],  this  total  being  made  up  of  £'12,001  for 
additional  licence  and  barrelage  duties,  ;£7,ooo  paid  to  the  late 
managing  director  for  cancellation  of  his  agreement,  and 
;£4,ii6  adjustments  on  account  of  1909.  These  appropriations 
left  £42,502  or  ;£ii3  less,  which  the  directors  have  decided  to 
carry  forward,  so  that  even  the  preference  shareholders  have 
again  to  go  without  their  dividend.  The  appearance  of  the 
balance-sheet  has  been  much  improved  by  the  splitting  up  of 
the  old  conglomerate  item  of  properties,  goodwill,  plant,  rolling 
stock,  &c.,  into  .separate  headings.  Brewery  and  other  pro- 
perties are  valued  at  /7o6,382,  after  deducting  ;£g,i59  nett  for 
depreciation,  and  plant  is  £1,492  down  at  £'20,061,  while  good- 
will is  put  at  £^417,392.  and  casks,  horses,  &c.,  at  ;£5,797,  the 
aggregate  of  these  four  items  showing  a  decrease  on  balance  of 
pi'7,036.  Stocks  and  debtors  are  also  separated,  the  former 
being  set  down  at  £'42,284  and  the  latter  at  ^5,854,  while  on 
the  other  hand  creditors  and  bank  overdrafts  are  likewise 
divided  into  two  sums  of  £'31,943  and  £^33,673  respectively,  the 
total  of  which  is  ^£12,215  less  than  a  year  ago. 


Kern  River  (California). — February,  107,000  barrels,  or  16,140 
tons. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  oi 
crude  oil  for  the  week  ending  March  5,  140,000  poods. 
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Egyi'Tian  Delta  Land  and"  Investment  t'o.,  Ltd. — Compari- 
son with  the  previous  accounts  is  not  possible  "because  this 
covers  the  twelve  months,  and  the  previous  statement  was  for 
nine  months  only,  but  the  directors  announce  that  they  are 
-able  ■fo  write  £^.750  o^  ''he  preliminary  and  issuing  expenses, 
and  have  about  £E.i,(>8g  left  to  carry  forward.  In  sterling 
profit  and  loss  account  shows  an  income  of  £^0,433,  and  after 
meeting  current  expenses  there  is  a  nett  revenue  of  ;Ji4,8oi,  out 
■of  which  ;£i  1,281  is  reserved  against  bad  and  doubtful  debts 
•  an.d  ;t8o8  applied  to  depreciation  in  furniture,  fixtures,  invest- 
ments, and  other  property,  leaving  ^^2,711  to  be  carried  forward, 
■exclusive  of  the  ^3,796  Ijrought  in  from  the  previous  account. 

General  and  Commercial  Investment  trust,  Ltd. — Nett 
income  for  the  twelve  months  ended  February  28  was  £sS7 
down  at  £34,0^3,  but  ;^i4,04o  or  ;£688  more  was  brought  for- 
ward, giving  a  total  of  ;/^48,o93  to  be  dealt  with.  The  preferred 
dividend  having  been  paid,  the  deferred  stock  again  gets  divi- 
dends, and  a  bonus  aggregating  7  per  cent,  and  ^14,194  or 
/'153  more  is  carried  out.  Reserve' was  credited  with  2^22,8:8 
from  profits  on  securities  sold  and  debited  with  £12,0^7  written 
■off'  certain  securities,  the  nett  result  being  an  increase  of 
/g,85i  to  X)  100,733.  Investments  at  cost  less  depreciation  are 
/^9,403  up  at  ^^1,032, 251,  but  the  directors  give  no  indication  of 
the  relation  this  figure  bears  to  market  values. 

Ionian  Dank,  Ltd. — For  the  year  ended  January  13  (De- 
■cember  31,  old  style)  the  gross  profits  were  £(i,i2\  up  at 
;^ii7,6o5,  but  expenses,  interest  on  deposits,  and  rebate  took 
£\i,ovq  more  at  ^^'84,769,  and  ;^8,870  less  at  .1^3,050  was  brought 
forward.  The  amount  available  therefore  was  ^14,846  smaller 
.at  ;C35,887,  but  the  directors  reduce  the  appropriation  to  reserve 
by  £\7,7%i)  to  ^^10,966,  and  increase  the  dividend  from  6  per 
■cent,  to  7,  with  proportionate  payments  on  the  instalments  paid 
up  on  the  new  shares.  Reserve  was  also  credited  with  ;^3,034 
from  premiums  on  new  shares,  making  it  ;f  114,000  against  the 
paid-up  capital  of  ;f393,^52.  Notes  in  circulation  show  a  small 
increase  of  £(1,0^7  at  ;4252,458,  but  there  has  been  a  further 
reduction  of  .^17,517  to  ;^'ioi,48i  in  notes  of  1  and  2  drachmas, 
while  current  and  deposit  accounts  are  ;^I37,742  up  at  ^f  1,814,423 
and  bills  payable  are  £ne„^2%  higher  at  ;f324,i54.  Cash  has 
ri.sen  by  ;^83,525  to  .1^137,785,  money  at  short  notice  by  ;,f  158,000 
to  ;^2i8,ooo,  and  call  money  with  the  National  Bank  of  Greece 
iy  ^^22,624  to  ;f28,993.  The  Greek  Government  guaranteed  gold 
loan  remains  at  ^79,976,  but  the  loan  of  small  notes  is  ^''7,607 
down  at  ;fioi,583,  and  investments  show  a  slight  decrease  at 
j^i5i,056.  Bills  receivable  and  bills  discounted  are  respec- 
tively ;i'68,837  and  ^^28,871  higher  at  ^135,071  and  2'4'5>83(>. 
jidvances  on  security  have  risen  by  £(>7,07c)  to  ;f  1,009,241,  but 
loans  have  been  reduced  by  /40,i57  to  ;^337,337,  and  mortgage 
accounts  are  a  little  lower  at  £3^i),d&2. 

Liberty  and  Co.,  Ltd.— Profits  were  just  about  maintained 
in  the  year  ended  January  31,  the  nett  increase  being  only  ;^377 
^'  .jCS7>'34-  ■'^i  additional  ;f 2,000  at  ^f  17,000,  however,  is  put 
to  reserve,  and  after  paying  the  usual  dividend  of  16  per  cent, 
and  bonus  of  4  per  cent,  on  the  ordinary  shares  and  making 
provision  for  other  bonuses,  ^7,709  or  ;f  1,645  l^ss  is  transferred 
to  "rest"  account.  Proi)erty  and  goodwill  is  ;^io,225  up  at 
/iS3,i96,  but  the  reserve  now  stands  at  /i  15,000,  of  which 
3^101,265  is  separately  invested,  and  the  rest"  amounts  to 
^179,341.  StcM.i<s  and  goods  in  transit  are  ;£2,35o  higher  at 
jS'7^.703,  and  debtors  owe  ^2,856  more  at  /73,9So  against  an 
increase  of  ^'853  to  ^^37,284  m  creditors  and  bills  payable,  while 
■cash  is  ^£2,520  down  at  ^^22,511. 

Waste  Heat  and  Gas  Electrical  Gen'erating  St.ations,  Ltd. 
— This  company  is  steadily  extending  its  operations  with  satis- 
factory results,  and  in  the  year  ended  January  31  was  able  to 
increase  its  profits  by  ;f5,44o  to  ;{"2i,gi5.  Of  this  ,^7,000,  or 
jf3,ooo  more,  is  put  to  reserve,  and  as  nothing  is  written  off 
against  £fi(>$  for  brokerage  last  time  the  nett  profit,  including  the 
larger  balance  of  £3,(103  brought  forward,  was  £$,<)<)$  up  at 
;£i8,5i8.  The  directors,  therefore,  increase  the  dividend  from 
7  per  cent,  to  8,  and  carry  forward  £(>,o^&  or  .^2,445  more. 
Capital  expenditure  amounted  to  .£23,152,  making  a  total  of 
^£138,522,  against  which  /^lo.ooo  was  raised  by  an  issue  of 
shares,  and  a  further  issue  is  foreshadowed  in  the  near  future 
as  negotiations  are  proceeding  for  the  erection  of  further  stations 
■for  the  utilisation  of  exhaust  steam. 

Newcastle  and  District  Electric  Lighting  Co.,  Ltd. — In 
the  calendar  year  1910  the  sales  increased  by  1,358,901  units 
to  12,234,106,  but  owing  to  the  additional  cost  of  coal,  labour 
■disturbances,  and  other  causes,  the  profits  were  only  ;f870  up  at 
;£24,ii3.  The  balance  of  /2.93S  brought  in  was  ;^i,834  larger 
but  interest  charges  took  more,  leaving  a  nett  gain  oi  £ifi&a 
at  ;£i3,2oo,  out  of  which  a  dividend  of  3  per  cent,  is  again 
paid,  and  £^,^7  or  £i,'&fx)  m<irc  is  carried  forward.  No  pro- 
vision has  ibeen  made  for  depreciation,  and  as  capital  ex- 
penditure was  /7,379  the  proi>erty  account  is  now  ^^581,362, 
again.st  which  the  reserves  and  leasehold  redemption  funds 
seem  far  from  ade<]uate  at  ;{'q,576.  During  the  vear  £7,of<& 
was  raised  on  the  security  of  second  debeatures,  making  a  to<al 
of  /88,334,  and  creditors,  including  temporary  kians  of  ;f  33,777. 
were  increased  by  .£4.286  to  /40.363.  The  directors  say  that 
through  the  addition  of  new  customers  the  company  has  over- 
come the  decreased  consmnption,  due  to  the  introduction  of 
metallic  filament  lamps,  and  as  contracts  for  the  year's  supply 
of  coal  have  been  made  at  reduced  prices  they  look  iorward 
4o  improved  results  for  the  current  year. 


The   Week   in   Mines. 

There  is  really  nothing  fresh  to  be  said  about  the 
South  African  mining  markets.  They  continue  miser- 
able, idle  and  dull,  and  the  number  of  dealers  who  think 
it  worth  while  to  stand  about  all  day  on  the  chance  of 
an  improvement  in  business  grows  steadily  less.  Every- 
thing points  to  a  continuance  of  present  conditions  for 
.some  time  to  come,  and  the  best  that  can  be  hoped  for 
is  that  prices  will  remain  reasonably  steady.  It  is  not 
to  be  expected  that  the  speculative  investor  will  launch 
out  until  there  is  a  reasonable  prospect  of  reward,  and, 
left  to  carry  the  burden  single-handed,  the  professional 
is  getting  tired  of  the  game.  There  is  always  a  certain 
amount  of  selling  going  on  in  any  market,  and  when 
buying  orders  arc  completely  absent  dealers  cannot  be 
blamed  for  lowering  prices  before  they  take  the  shares. 
Some  further  selling  from  the  Continent  was  naturally 
put  down  to  the  recent  troubles  at  that  centre.  Once 
or  twice  a  sort  of  a  rally  was  attempted,  but  every 
effort  to  brighten  things  up  proved  a  failure.  In  the 
middle  of  the  week  reports  were  circulated  of  a  rather 
serious  Berlin  failure,  and  the  Mexacan  fright  did  the 
market  no  good,  while  to  add  to  the  market's  troubles 
a  story  was  circulated  that  Rand  Mines  was  contem- 
plating a  new  issue  in  order  to  take  over  the  more 
liquid  assets  of  Messrs.  Wernher,  Beit.  One  division 
managed  to  resist  the  depression,  that  for  West  African 
shares,  and  at  the  moment  this  section  looks  like  going 
better.  West  Australians  were  not  very  lively  apart 
from  Biillfinch  shares,  and  Copper  shares  after  going 
lower  picked  up.  The  carry  over  was  not  a  difficult 
affair  at  any  point,  and  everything  was  readily 
arranged. 

Gold  a.nd  Finance  Shares. 
One  of  the  influences  making  for  depression  early  in 
the  week  was  a  rumour  that  the  Crown  Mines  return  for 
February  would  be  a  poor  one,  and  the  report  proved 
to  be  well  founded.  The  figures  were  issued  on  Wed- 
nesday and  showed  a  heavy  falling  off  in  profits, 
although  the  small  reserve  of  1,000  ozs.  was  used  up- 
The  reduced  profit  was  attributed  to  the  greater  pro- 
portion of  rock  mined  from  the  western  section,  to  in- 
creased working  costs  owing  to  the  short  month,  and 
the  influx  of  raw  natives  from  which  little  benefit  was 
derived.  These  explanations  were  not  considered  very 
satisfactory,  and  the  talk  about  raw  natives  shows  that, 
for  a  time  at  any  rate,  the  substantial  monthly  increases 
in  the  supply  now  being  reported  are  not  of  much  ad- 
vantage. The  second  return  of  the  City  Deep  was  not 
bad,  a  profit  of  £s,^  being  earned,  and  it  is  reported 
that  the  mine  is  opening  out  excellently,  although 
initial  progress  is  necessarily  slow  until  the  under- 
ground labour  force  gets  into  normal  working.  The 
Fast  Rand  return  was  not  particularly  brilliant,  and 
the  announcement  that  the  Western  Rand  Estates  is 
about  to  close  dow  n  was  a  bit  of  a  damper.  Xo  share 
showed  exceptional  weakness,  but  the  tendency  was 
nearly  always  the  wrong  way,  and  small  losses  soon 
mount  up. 

Rhodesians  and  Diamonds. 
The  Rhodesian  division  has  had  fewer  actual  disap- 
pointments to  face,  but  it  was  just  as  dull  in  the  Kaffir 
section.  Belgium  seemed  anxious  to  sell  Tanganyikas, 
although  news  from  the  Kansanshi  .Mine  reads  rather 
well.  Zambcsia  also  showed  dulness,  and  it  is  dear 
that  the  constant  capital  raising  and  other  disappoint- 
ments are  causing  certain  people  to  throw  over  their 
shares.  Chartcreds  have  been  a  poor  market,  and  El- 
dorados  were  quite  flat  the  day  after  some  good  de- 
velopmerkt  news  was  received.  The  Globe  ami 
Phcenix  bonus  of  gd.  per  share  did  not  meet  the  ex- 
pectation of  some,  but  it  brings  up  the  return  for  the 
year  to  5s.  gd.,  which  is  not  much  to  grumble  at.  Nor 
did  the  latest  test  crushing  on  the  Shamva  Mines  create 
any  enthusiasm,  and  the  market  realises  fuUy  that 
speculation  was  carried  much  too  far  when  these  share* 
were  taken  a  long  way  above  £.^.  .\monp  Diamond 
shares  Koffyfontoin  had  a  smart  rise,  and  apart  from 
some  weakness  in  Premiers  prices  kept  up  pretty  w^ell. 
West  Africans  .\nd  .■\i:strai_asians. 
It  is  quite  pleasant  to  turn  to  the  West  .African  sec- 
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tion,  concerning  which  something  encouraging  can  be 
said.  Business  there  has  been  more  hvely  than  for 
some  time,  and  prices  have  advanced  steadily.  There 
is  very  little  fresh  news  to  account  for  the 
change  of  sentiment,  but  an  idea  prevails  that  the 
downward  movement  had  gone  far  enough,  even  a 
little  too  far,  perhaps.  The  public  was  doing  a  little, 
and  with  the  assistance  of  small  shop  support  the  mar- 
ket was  made  to  look  fairly  happy.  In  the  Austral- 
asiian  group  the  outstanding  incident  was  a  severe 
slump  and  equially  smart  recovery  in  Bullfinch  shares. 
The  Colony  sold  and  caused  the  fall,  and  some 
development  newis  was  respon.s.ible  for  the  rally.  Other 
West  Ausitralians  moved  narrowly,  but  the  tendency 
was  fairly  favourable.  Waihi  were  a  trifle  lower. 
Copper  and  Miscell.\neous. 
Chiefly  because  the  metal  was  easier  Copper  shares 
had  a  downward  tendency  at  the  opening,  with  Elliotts 
a  shining  exception  owing  to  the  announcement  of 
a  first  dividend  of  los.  per  share.  Later  on  a  recovery 
in  copper  made  the  share  market  better,  and  Rio  Tinto 
rallied  briskly.  Poderosas  were  flat  on  news  of  floods 
in  the  mines,  which  will  mean  increased  costs  and  lower 
returns  for  a  month  or  so.  Mexican  Mine  shares  were 
depressed  a  little  by  the  political  trouble,  and  Camp 
Bird  showed  dulness.  Alaska  Treadwell  advanced. 
Lcnas  were  firm. 


MINING     NEWS. 

*•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisfmeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Transvaal  Gold  Returns. — February  shows  a  decrease  of 

40,199  ozs.  in  weight  at  610,828  ozs.,  and  of  /170,752  in  value  a' 

/2, 594, 634  as  compared  with  the  preceding  month.     This  decrease. 

however,  is  due  to  the  shorter  number  of  days  worked,  and  compared 

with  a  year  ago  there  are  increases  of  35,206  ozs.  and  /149,546. 

The  daily  average  for  February  was  21,815  ozs.,  and  for  January 

21 ,001  ozs.      Subjoined  is  the  usual  table: — 


1906. 

1907, 

190S. 

1909 

1910 

191X. 

January 

February  . . 
March    .... 

April 

May    

June   

)>>iy 

August  

September.. 

October 

November  . 
December .. 

oz. 

428,638 
407,668 
443,723 
439.243 
461,202 
475.975 
49' .793 
5''9.ii5 
505.111 
540,609 
533.373 
_550,i67 

5,786,617 

oz. 

537.638 
493.542 
538.497 
537.019 
524.477 
507.559 
532.7" 
555.027 
538.034 
553.553 
549.801 
_   583,526 

6.45».384 

oz. 

560,329 
541.930 
574.901 
565.832 
581,992 

574,973 
584,455 
587.813 
587.534 
617,744 
614.371 
660.643 

oz. 

615,113 
565,218 
607.500 
607,101 
624,498 
617,228 
620,794 

6ll,.537 
606,385 
602,416 

597,765 
604.987 

oz. 

601,368 
375,622 
607,119 
619,045 
634,170 
625.181 

638,714 
649,269 
646,899 
653,147 
642,591 
640,995 

7,534,120 

oz. 

631.027 
610.828 

Total.. 

7.052,617 

7,280,542 

1,261,855 

- 

1906. 

1907, 

1908. 

1 
1909.       1       1910. 

1911. 

January 

I-'ebruary  . . 

March    

April  

May    

■  une   

^  uly    

August  

September . 

October 

November  . 
December  . 

1.820,759 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021,^13 
2,089.004 
2,162,583 
2.145.575 
2  296,371 
2,265,025 
2.3:16.961 

£ 
2.283,741 
2.096.434 
2,287,391 
2,281.110 
2,227,838 

2,i'i5,976 
2,262.813 
2,357,602 
2,285.424 
2.351.344 
2.315.J06 
2.478.659 

2,380,124 
2  301.971 
2.442,.  22 
2.4''3.503 

2.472,143 
2.442,329 
2.482.608 
2.496,869 
2,496,112 
2,624,012 
2.609,685 

2.806.235 

2,612.836 
2,400,892 
2,580,498 
2,578  804 
2,652.699 
2,621,818 
2,636,9'i5 
2,597.646 
2,575  760 
2,558.902 
2,539, '46 
2.569.822 

2.554,451 
2  443  088 
2,578,877 
2,629,535 
2,693,783 
2,655,602 
2,713,083 
2,757,9"9 
2,747,853 
2,774,390 
2,729,354 
2.722,773 

2.763,836 
2,594,634 

Total 

24,579.987 

27,403.738 

29,957,610 

30,925,788 

32,002,912 

5,360,470 

Native  Labour  Returns. — A  further  increase  of  6,200  is 
shown  in  the  number  of  natives  employed  in  the  mines  in  February, 
but  the  greater  part  again  went  to  the  gold  mines.  The  coal 
mines  also  got  about  150  more,  but  there  was  a  reduction  of  180  at 
the  diamond  mines.     We  append  the  figures  for  13  months  : — 


Month. 


February,  1910 

March 

April    

May 

June    

July    

August   

Sept 

October 

November. ... 
December. . . . 
January,  1911 
February   . . . . 


Natives 
on  Gold 
mines. 


169,771 
178,345 
183  814 
183,964 
183,431 
181,514 
180,831 
182,200 
1^0,103 

I7»,0;7 

178,602 

183,268 
189.434 


Natives 
on  Coal 
mines. 


9.511 
9,375 
9,300 
9,250 
9,423 
8,952 
8,793 
8,798 
8,528 
8,367 
8,354 
8,357 
8.513 


Diamond 
mines. 


9.873 

11,829 

13,566 

12,495 

12,044 

11, "06 

10.320 

8,(546 

8,068 

8,  ,62 

9939 
9991 

9.M4 


Total 
natives. 


Total 
unskilled 
labourers 
i  on  Gold 


189,155 
■99.349 
206,680 
205,709 
204,898 
201,672 
■99,944 
199,644 
196,699 
194,756 
196,895 
201, 6t6 
207,761 


169,771 
178,345 
183,814 
183,964 
183,431 
181,514 
180,831 
182,200 
180,103 
17S.027 
178,602 
183,268 
189.434 


Nu.NDVDROOG. — This  company's  affairs  appear  to  be  in  a 
highly  satisfactory  condition.  Higher  profits,  higher  dividends, 
higher  ore  reserves,  higher  cash  reserves  and  extremely  bright 
prospects  seem  to  be  a  fair  summary  of  the  case.  Tonnage 
treated  during  the  year  ended  December  31  was  slightly  larger 
than  in  the  previous  twelve  months  at  a  total  of  91,000,  and  the 
gold  produced  increased  2,632  ozs.  to  81,293.  Tailings  treated 
were  84,240  tons,  yielding  2,436  ozs.  This  is  a  falling  off  in 
output  because  5,852  tons  of  cyanide  residues  were  retreated 
last  year  and  included  in  the  tailings  tonnage.  The  nett  re- 
sult is  a  gold  output  larger  by  2,123  ozs.  at  88,729  ozs.,  and  the 
receipts,  after  deducting  royalty  paid  to  the  My.sore  Govern- 
ment, were  ;^3i9,4io.  Expenses  came  to  ;CiS3,8i3,  leaving  a 
profit  of  £i(>$,i()f>,  the  highest  amount  ever  reached.  Dispos- 
able balance  comes  to  ;^'i74,9i6  and  the  dividends  declared 
aggregate  41^^  per  cent,  as  compared  with  40  per  cent,  in  1909. 
Depreciation  allowance  was  .^10,773  and  ;^I2,352  was  spent 
on  additions  to  buildings,  machinery,  and  plant.  Not  only  so,, 
but  ;f20,ooo  is  placed  to  reserve,  increasing  it  to  ;^4o,ooo. 
Balance  carried  forward  is  .^3,115.  Ore  reserves  at  the  end 
of  the  year  were  141,296  tons,  as  com,pared  with  126,244  tons,, 
an  increase  of  15,052  tons,  although  91,000  tons  were  taken  out 
during  the  past  twelve  months.  Various  experiments  have  been 
carried  out  with  a  view  to  the  treatment  of  the  large  accumula- 
tion of  slimes,  and  the  retreatment  of  the  cyanide  residues 
which  carry  gold  in  appreciable  quantities,  and  the  superin- 
tendent hopes  to  be  able  to  recommend  the  adoption  of  a  suit- 
able plant  before  the  end  of  the  present  year.  The  develop- 
ments carried  out  on  the  Jibutil  option  block  of  the  Anantapur 
Gold  Field  have  proved  of  a  favouraible  character,  and  the 
reserves  of  ore  in  this  block  stand  at  the  substantial  figure  of 
21,200  tons.  An  addition  to  the  property  has  recently  been 
made  by  the  acquisition  of  the  North  Jibutil  area,  and  the 
period  of  the  agreement  extended  to  May  31  next.  The  outlook 
at  this  option  block  is  considered  of  such  an  encouraging  nature 
as  to  justify  fully  the  early  formation  of  a  company,  and  the 
directors  intend   shortly  to   make   arrangements  accordingly. 

Rhodesia  Mines  Trust.— This  reconstructed  venture  has 
not  made  a  very  brilliant  start,  but  shareholders  who  joined 
the  reorganisation  were  no  doubt  prepared  to  exercise  a  good 
deal  of  patience.  The  period  covered  by  the  accounts  is  about 
15  months  to  the  end  of  September  last,  and  at  the  date  of 
the  balance-sheet  liquid  assets  just  about  covered  the  floating 
liabilities,  but  since  then  a  further  80,000  shares  have  been 
issued  at  par,  so  that  the  company  should  be  pretty  well  in 
funds.  It  took  over  from  the  old  concern  80  claims  in  the 
Hartley  district  and  'So  claims  in  the  Umtali  district  of 
Southern  Rhodesia.  Of  these  the  Turk  claims  and  the  Elgin 
claims  have  been  let  on  tribute,  but  owing  to  the  sinking  of  a 
new  shaft  and  further  development  work  crushings  on  the  latter 
have  only  taken  place  at  irregular  intervals.  Negotiations 
are  now  proceeding  for  tributing  the  Bodlonfa  claims  in  the 
Umtali  district,  and  it  is  also  confidently  anticipated  that  the 
company  w'll  be  able  to  lease  the  remaining  claims. in  the 
Hartley  district  in  the  near  future.  When  the  fresh  capital 
already  mentioned  became  available  the  directors  took  steps, 
to  secure  for  the  company,  either  by  purchase  or  on  option,  a 
large  number  of  promising  claims  in  the  principal  mining 
centres  of  Rhodesia.  The  total  number  of  claims  either  belong- 
ing to,  or  under  option  to,  the  company  at  the  present  date 
is  1,200.  in  addition  to  the  Muende  concession.  It  is  the  policy 
of  the  directors  to  develop  the  properties  until  they  have  been 
sufficiently  .proved  to  enable  their  flotation  as  separate  mining 
companies,  and  in  pursuance  of  that  plan  work  is  proceeding 
on  a  good  many  propo.sitions.  The  Ashkirk  and  Comida  claims 
in  the  Abercorn  district  immediately  adjoining  the  Shamva 
mine  were  sold  to  the  Shamva  East  in  May,  1910,  the  purchase 
price  being  ^^80,000,  payable  wholly  in  fully  paid  shares  in  that 
company.  Recent  advices  state  that  development  to  the  200  ft. 
level  was  proceeding,  but  some  delay  has  been  occasioned  in 
transporting  the  heavy  machinery  to  the  mine  owing  to  the 
rainy  season.  Revenue  for  the  period  under  review  was  ;^'6,567, 
chiefly  derived  from  profit  on  shares  sold,  and  the  nett  bal- 
ance comes  to  ;f 3,861.  Property  account  stands  in  the  balance- 
sheet  at  ;,f45.203,  and  shares  in  other  companies  at  cost  at 
;£'39,5i8.  Such  of  the  latter  as  are  quoted  have  a  value  in 
excess  of  book  figures. 

West  Rand  Central  Gold  Mining. — Matters  turned  out  a 
little  better  for  this  company  during  the  year  ended  Septem- 
ber 30  last,  but  progress  is  still  slow.  The  mill  was  hung  up 
for  a  time  owing  to  repairs  and  enlargement,  and  sinking  of 
new  shaft,  but  notwithstanding  this  the  tonnage  treated  was 
slightly  larger  at  36.603.  The  yield  was  11,984  ozs.,  realising 
;f5i,o65  as  compared  with  10,793  ozs.,  worth  £/[(>,i^y,  showing 
that  the  value  of  the  ore  treated  was  larger.  Profits  came  out 
at  ^.'4,918  as  comipared  with  ;£2,oio,  and  it  is  pointed  out  that 
owing  to  the  restricted  size  of  the  reduction  plant  the  working 
costs  still  continue  high  as  compared  with  what  would  be  the 
case  if  the  company  possessed  a  plant  of  greater  capacity.  But 
there  is  little  chance  of  improvement  in  this  direction.  After 
writing  off  ^2.142,  or  10  per  cent.,  from  machinery  and  plant 
the  balance  of  profit  is  added  to  the  amount  brought  in,  in- 
creasing it  to  ,1^27,237.  Development  of  the  Western  section 
of  the  property  has  under  the  circumstances  of  the  limited 
financial  position  been  proceeded  with  as  fast  as  the  funds 
derived  from  profits  would  permit.  The  western  shaft  has  been 
.sunk  to  the  12th  level,  but  further  sinking  was  retarded  in 
consequence  of  the  increased  flow  of  water,  which  n.ecessitated 
additional  and  more  powerful  pumps.  These  have  now  been 
installed,  and  the  shaft  is  being  sunk  to  the  thirteenth  level. 
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New  Lisbon-Beelyn. — The  report  for  the  year  ended  Septem- 
ber 30  gives  some  indication  of  a  favourable  change  in  the 
fortunes  of  this  undertaking.  The  new  plant  was  not  finished 
to  time,  was  in  fact  many  months  behind,  but  it  was  com- 
pleted after  the  close  of  the  financial  year,  September  30,  1910, 
and  commenced  regular  crushing  in  November.  For  December 
1,082  tons  were  crushed  for  a  profit  of  £bso,  and  in  January 
1,314  tons  for  a  profit  of  ^'1,182,  so  that  matters  look  like  pro- 
gressing. The  company  is  now  in  possession  of  a  first-class 
up-to-date  reduction  plant,  capable  of  treating  about  3,000  tons 
j)er  month,  but  owing  to  insufficient  rainfall  the  mill  has  not 
yet  worked  to  anything  like  its  full  capacity.  In  view  of  the 
time  taken  for  its  erection  the  cost  of  the  plant  naturally  ex- 
ceeded the  estimate,  and  to  meet  the  expenditure  and  also  to 
allow  of  developments  heing  carried  on  additional  funds  were 
advanced  by  the  new  Districts  Development  Company.  The 
amount  owing  to  that  concern  on  September  30  was  ^^23,444, 
and  the  cash  resources  of  the  new  Lisbon-Berlyn  were  terribly 
slender.  The  old  mill  was  kept  at  work  until  June,  1910,  and 
in  nine  months  crushed  7,849  tons  for  an  average  extraction  of 
77.9  per  cent,  of  the  gold  contents,  whatever  they  amounted  to. 
The  extraction  now  obtained  is  about  83  per  cent.,  and  further 
improvement  is  anticipated.  Ore  reserves  are  not  very  startling 
at  19,611;  tons,  averaging  9.8  dwts.,  but  this  total  has  lately  been 
somewhat  increased.  I'^xpenditure  in  the  twelve  months  on 
plant,  kc,  was  £tS'S4^  ^"'l  <^  general  development,  prospect- 
ing, &c.,  ;^7,86o,  while  mining  and  other  outlay  was  ^^iijigo 
against  an  income  from  gold  sales,  grazing,  &c.,  of  ;^'9,25i. 
ICxpenditure  in  London  reached  a  nett  sura  of  ;^i,648,  and  share- 
holders must  not  look  for  dividends  just  yet. 

TKANSVAAI,     CONSOI.inATEIJ      I.ANU     AND     EXPLORATION. — When 

the  annual  report  of  this  undertaking  is  issued,  probably  some 
time  in  May,  it  is  scarcely  likely  thai  a  very  satisfactory  state 
of  affairs  will  be  disclosed.  No  doubt  progress  has  been  made 
in  some  directions,  notably  in  agricultural  and  pastoral  de- 
velopment, and  a  certain  amount  of  farming  land  and  town 
lots  has  been  disposed  of.  Also  prospecting  operations  have 
been  encouraging  at  times,  although  disappointments  have  been 
fairly  numerous,  and  there  seems  to  be  a  fair  prospect  that 
the  I.yderiburg  (.lold  property,  Rietfontein  No.  1,228,  will  de- 
velop into  a  payable  proposition.  Milling  operations  on  the 
W'eynek  Tin  property  were  restarted  on  November  14  la.st,  and 
it  is  expected  that  an  output  will  be  declared  shortly.  Hut  the 
problem  of  treating  the  ore  of  the  Mount  Morgan  Mine  is 
still  unsolved,  and  the  Groenfontein  Tin  Mine,  at  one  time  of 
such  fine  promise,  has  recently  been  a  great  disappointmenit. 
The  estimated  profit  for  the  three  months  ended  Etecemiber  31 
was  only  ;i4,83o,  making  the  total  for  the  year  ^^3 1,026,  which 
compares  with  ;^20,o86  and  ;i57,838  respectively  for  the  previous 
similar  iperiods.  It  is  pointed  out  that  No.  9  lease  has  split  into 
two  branches,  which  have  been  followed  for  866  ft.,  but  with- 
out recovering  former  values,  and  the  output  and  profits  for 
the  quarter  have  suffered  seriously  in  consequence.  Boring 
is  being  comrmenced  along  the  line  of  pegmatite  in  an  endeavour 
to  locate  further  underlying  tin-bearing  deposits.  The  plant 
for  -washing  off  surface  soil  and  exposing  the  granite  referred 
to  in  the  last  report  will  shortly  arrive,  and  it  is  hoped  that 
this  will  lead  to  the  discovery  of  new  tin-bearing  ground  which 
will  enable  the  company  to  increase  its  output.  It  has  been 
decided  to  rettreat  the  sand  residues,  which  are  estimated  at 
11,000  tons,  assaying  1.29  per  cont.  metallic  tin. 

Abbontiakoon  Mines. — According  to  a  statement  just  issued 
by  the  company,  of  the  211,787  shares  offered  to  the  option 
holders  in  December  last,  carrying  the  right  to  subscribe  for 
further  shares,  101,238  were  taken  up  by  January  14,  igii. 
■Since  that  date  the  directors  have  succeeded  in  placing  100,000 
shares  at  par,  thus  providing  the  funds  necessary  for  the  equip- 
ment and  further  development  of  the  mine.  A  meeting  of 
shareholders  will  shortly  be  called  to  consider  increasing  the 
capital  by  200,000  shares  of  los.  each  in  order  to  provide 
shares  to  meet  the  call  to  be  given  to  the  Fanti  Consolidated 
Mines  and  the  Gold  Coast  Amalgamated  in  consideration  of 
their  advancing  ;f  100,000  as  already  announced.  The  develop- 
ment of  the  property  is  said  to  be  proceeding  satisfactorily, 
and  the  most  recent  news  is  certainly  very  encouraging.  The 
latest  ore  reserve  estimate  shows  295,363  tons  assaying  12.6 
dwts.,  and  41,551   tons  showing  11.2  dwts. 

AviNO  Mines. — We  begin  to  doubt  if  the  Mexican  revolution  is 
really  the  mild,  easily  crushed  affair  that  some  of  the  cable- 
grams have  attempted  to  lead  us  to  believe.  Anyhow,  it  is  still 
very  much  in  evidence,  and  far  from  being  demoralised  and 
broken  up,  one  band  of  rebels,  as  they  arc  called,  have  had 
the  temerity  to  "  jump  "  a  mine.  They  did  not  choose  one 
of  the  most  flourishing  properties  in  Mexico,  but  probably  did 
the  best  in  the  circumstances,  and  possibly  laid  hands  on  a 
g<x)d  deal  of  useful  stores,  and  copper  is  indispensable  in 
making  war  material.  Here  is  the  message  in  full  sent  out  by 
the  comjjany  :  "  A  cablegram  has  been  received  from  Mr.  J. 
H.  Jeffrey,  the  company's  mine  manager,  reporting  that  a  band 
of  rebels  in  connection  with  the  revolutionary  movement  in 
Mexico  has  taken  possession  of  the  company's  mine,  and  that 
oi>erations  are  at  a  stand.still.  The  manager  stated  that  the 
property  was  safe  at  the  time  he  cabled  but  the  position  was 
intolerable,  and  he  asked  permission  to  leave  the  property  tem- 
porarily. The  board  have  telegraphed  to  him  in  reply,  autho- 
rising him  to  use  his  discretion  ns  to  leaving  the  mine,  asking 
him  to  cable  the  latest  and  fullest  information,  and  instructing 
him  to  make  application  to  the  Mexican  Government  and  to  the 
British  representative  for  protection  for  the  company's  pro- 
perty." Following  this  statement  came  another  reporting  that 
the  position  of  affairs  had  so  much  improved  that  it  was  ex- 


pected operations  at  the  mine  wotild  recommence  in  a  few  davi. 
ICvidently  the  rebels  have  Uken  themielves  off,  but  the  incident 
is  a  very  unpleasant  one,  and  we  have  still  to  hear  what,  if  any, 
damage  has  been  done. 

Mount  Yagahong  Kxploration  and  Finance.— This  com- 
pany  issues  an  interim  report  giving  some  interesting  particulars 
of  the  progress  of  events.  Shareholders  who  held  the  right  to 
call  shares  at  39.  each  up  to  September  i  last  availed  themselves 
of  the  option  to  the  extent  of  22,384  shares,  and  the  issued 
capital  now  stands  at  ;£49,i66.  The  company's  holding  in  tb« 
Middleburg  Steam  Coal  and  Coke  Company  has  been  increaied, 
and  the  latter  appears  to  be  making  satisfactory  progress.  It 
has  acquired  a  portion  of  the  Mooifontein  farm,  nearly  1,900 
acres  in  extent,  and  upon  which  valuable  beds  of  coal  and  oil 
shale  have  been  reported  to  exist.  The  upper  beds  have 
been  driven  upon  and  proved  to  contain  both  oil  shale 
and  steam  coal  of  good  qnality.  In  addition  to  a  sub- 
stantial holding  of  shares  this  company  has  options  on  large 
blocks  of  shares  in  the  KlianrKellas  Tin  and  Rubber  Company, 
Kinta  Kellas  Rubber  Estates,  Doranakande  Rubber  Estates,  and 
the  Northumberland  (Ceylon)  Tea  and  Rubber  Estates.  The 
actual  holdings  and  options  aggregate  upwards  of  350,000  shares. 
The  Star  of  the  East,  the  only  Westralian  property  in  which 
the  company  is  now  interested,  is  benefiting  from  the  high 
price  of  tin !  The  small  plant  put  down  has  been  running  for 
some  months,  and  more  than  paying  expenses ;  arraogements 
are  being  made  for  putting  on  a  larger  plant,  and  considerably 
increasing  the  output.  The  company  has  a  small  interest  in  a 
syndicate  formed  to  deal  with  a  tin  area  in  Nigeria. 

Ore  Concentration  Co.  (1905). — A  number  of  important 
matters  are  dealt  with  in  a  circular  just  issued  by  the  direc- 
tors, and  interest  in  them  is  not  confined  to  shareholders  of 
this  company.  They  deeply  concern  others,  and  particularly 
holders  of  Zinc  Corporation  shares.  The  recent  circular  issued 
by  this  undertaking  will  be  recalled,  it  being  stated  therein 
that  it  had  been  decided  to  substitute  the  process  of  the 
Minerals  Separation  Company  for  the  Fllmore  one,  previously 
in  use,  and  which  it  must  be  admitted  gave  the  company  what- 
ever success  it  has  achieved.  The  proposed  change  certainly 
seems  remarkable,  and  the  Ore  Concentration  directors  say  it 
would,  at  very  small  cost,  have  been  perfectly  simple  so  to 
adjust  the  existing  successful  working  to  meet  the  expected 
change  in  a  portion  of  the  material  to  be  treated.  An  inci- 
dental advantage  to  the  Zinc  Corporation  was  to  be  the  avoid- 
ing of  a  lawsuit  threatened  by  the  Minerals  Separation  Com- 
pany.  It  appears  that  the  Zinc  Corporation  had  bound  itself 
never  to  use  any  other  flotation  process  than  that  of  the 
Separation  Company,  and  the  Ore  Concentration  Company  has 
issued  a  writ  in  Australia  against  the  Zinc  Corporation  for 
infringement  of  the  Elmore  patents,  and  have  claimed  royalties 
from  them  for  past  and  future  working.  In  Australia,  >/orway 
and  Mexico  the  company's  process  has  been  working  success- 
fully. In  Germany  a  suit  is  proceeding  again.st  the  Metall- 
gesellschaft  of  Frankfiirt  on  account  of  their  importation  of 
zinc  concentrates  made  by  oil  flotation  processes  not  licenced 
under  the   Elmore  patents. 

A  Few  Colliery  Reports.— The  Great  Western  Colliery 
Company  had  a  good  year.  The  profit  in  1910  was  ;^58,757,  or 
about  ^^23,500  more  than  in  the  previous  twelve  months,  and 
more  was  brought  forward  at  jCjo.o?*,  so  that  the  disposable 
balance  is  ^,88,835,  against  ;£62,328.  The  distribution  on  the 
ordinary  "  B  "  shares  is.  unchanged  at  10  per  cent.,  but  to  pro- 
vide it  requires  a  larger  sum,  and  £17,122  against  nothing  is 
placed  to  reserve,  leaving  an  increased  amount  of  ^^34,213  to 
be  carried  forward.  The  output  of  coal  was  rather  larger,  and 
of  coke  rather  smaller.  Depreciation  allowance  .seems  small 
and  floating  debts  are  heavy.  The  Powell  Duffryn  Steam  Coal 
Company  earned  a  profit  of  ;f  253,349  during  1910,  after  writing 
off  ;f75.o39  for  depreciation.  Ordinary  dividend,  and  bonus 
aggregate  20  per  cent.  £^0.000  is  placed  to  reserve,  and 
^25,000  set  aside  for  improvements  in  plant.  The  balance 
carried  forward  is  slightly  smaller.  The  output  of  coal  was 
3,218,951  tons.  The  financial  position  is  very  sound.  D.  Davis 
and  .Sons  also  did  extremely  well  last  year,  the  profits  showing 
an  increase  of  clo-se  on  ;£  100,000.  Capital  expenditure  to  the 
amount  of  ;f2i,ooi  was  provided  from  profits  and  ;£ioo,ooo  is 
set  aside  as  a  reserve  for  future  colliery  developments,  the 
ordinary  share  dividend  is  6  per  cent.,  and  the  sura  carried 
forward  is  raised  slightly  to  ;f57,334.  Reserves  total  £2€)o,ooo 
and  capital  expenditure  stands  at  ^768,044. 


NoTTiNG  Hill  Electric  I.ightinc.  Co.,  Ltd. — During  the 
past  year  8,982  8-c.p.  lamps  were  added  to  the  system,  making 
a  total  of  189,885,  and  the  sales  rose  by  80,643  units  to  2,197,720 
units,  giving  a  total  revenue  from  all  sources  of  ;£4i,o3i,  or 
;^i,i53  more.  Expenses  were  much  about  the  same,  a  reduction 
in  cost  of  current  purchased  being  offset  by  increases  in  other 
directions,  and  the  nett  profits  were  ;^i,i44  larger  at  £11,002. 
Of  this  ;63.ooo  is  put  to  depreciation  fund  as  before,  and  after 
providing  for  debenture  interest  and  other  charges  the  ordinary 
and  preference  shares  get  a  bonus  of  2  per  cent,  against  t  *4  per 
cent,  in  addition  to  their  usual  dividend  of  6  per  cent.,  and  the 
founders'  shares  get  £$,  or  30s.  more,  per  share.  The  director* 
have  arrived  at  the  conclusion  that  it  is  desirable  to  rearrange 
the  capital,  and  have  formulated  a  scheme  for  so  doing  without 
disturbing  the  respective  rights  of  the  various  classes  of  share- 
holders. Under  the  scheme  the  shareholders'  interests  in  lb« 
profits  after  6  per  cent,  has  been  paid  and  in  the  surplus  assets 
are  to  be  represented  by  an  issue  to  them  of  27.050  new  ordinary 
shares  of  the  value  of  is.  each,  which  is  covered  by  the  incteeae 
in  the  dividend. 
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Great  Boulder,  2/    ....  ig/ 
Do.  Perseverance  ..  4/9 

Great  Fingall    13/9 

Gwalia  Prop.  5/- 2/6 

Hainault     ^ 


9/6 

6? 

■■i/ 

■iA 

1/6 

11/3 

3H 

5/ 

19/ 

28 

4/9 

9/ 

13/ 

M/b 

2/b 

A 

12/6 

H 

Ivanhoe.Gold  £s   ....  6}g 

Kalgiirli 5^ 

Lake  View  Cons 15/6 

Lon.Aust.& Gen. Ex.5/   5/ 

Mount  Boppy    2I 

Oroya  Black  Range  10/    9/6 

Oroya  Exploration    10/  13  C 

xr 

South  Kalgurli 11/6 

Sons  of  Gwalia    i  "* 


Miscellaneous. 


Alaska  Treadwell  £s  . .  8Jx 

Anaconda,  25  dols 7^ 

Broken  Hill  Prop 36/9X 

Do.       Blk.  JO,  £10, 

£9  13/pd lU 

Do.       North 4^ 

Do.       South 5^ 

Camp  Bird 34/ 

Cape  Copper,  £z 6g 

Champion  Reet, 2/6. ...  8/9 

Dolcoath ; 17/6X 

El  Oro     25/6 

Esperanza i^ 

Great  Cobar,  £$ 4^ 

Hudson's  Consolidated      j 

LeRoiNo.2 ig 

Lena    sia 

Mascn  and  Barry 2* 

Mexico  of  El  Oro   ....  75 
Mount  Lyeli 30/6 


It, 
36/3 

iH 
ii 

5A 

32,6 

6^ 
8/9 
17/6X 
24/ 
■ft 
4  lis 


7i 
30,6 


54 

21 

37/3 

17/ 

24/ 

6| 

4/3 

t>bi 

■5/ 

iH 
24 

54 
3g 
I* 
12/ 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  J-ref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  .... 

Rio  Tinto,  t5    

Kussian  Mining  

St.  John  del  Rey 

Spassky  Copper  

Talisman  Consol.  18/  .. 

Tharsis 

Waihi   

Waihi  Grand  Junction 

Zinc  Corporation. . . . . , 
,,    Preterence  


5A 

24 

36/6 

16/6 

5/ 
68 

15/ 

3l3 
2* 

58 

3A 

12/ 


f 
15/ 

5/ 

28 

9/ 

13/6 

12/ 
iS3 


3A 

58 

sA 
21 
36/6 
18/ 

6ii 
4/ 
67 

15/6 
3ft 

2« 

5i 

1 1/9 


GROSS  TRAFFIC  FOR  WEEK. 


Weel< 
ending 


Amount 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   . . 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn, 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    ,. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  ot  Havana 
Western  of  Havana 
Zafra  and  Huelva 


Jan. 

Mar. 


Mar.  4 
Feb. 18 
Mar.  5 
Oct.  ♦ 
Mar.  5 
5 
5 
5 
4 
4 
4 
4 
4 
5 


Feb.  21 

* 

Mar.   4 


Jan.     ♦ 
! 

Mar.  7 
Feb. 28 
Mar.  4 
Feb. 25 

Jan.  • 
Mar.  4 
Feb. 26 

♦ 

Mar.  4 
.>       4 

Feb.   • 


„      £ 

Ps.20,O0O 

PS.37,172 

19,700 

9.075 

"3,449 

"4,736 

54.740 

929 

110,463 

10,639 

3.934 

1,468 

1.305 

4.975 

XI,0O0 

3,3>5 

5.415 

7,164 

17,788 

11,200 

13,824 

9209,600 

8,000 

20,387 

6,054 

$719,500 

8370,400 

$190,500 

19.394 

4.454 

$2,260 

$791,615 

3.750 

$43,750 

24,227 

16,567 

42.493 

5.409 

11.917 


In.or  Dec. 
on  last 
year. 


GROSS  TRAFFIC  TO   DATE, 


£ 

5,000 
4,192 
4,660 

>93 
7,429 
2,982 
2,508 

430 

»75 
1.552 

153 
85 

189 
50 


145 
415 
865 
2,832 
1.321 
800 
798 
+  $38,120 
+  2,000 
3,901 
+  889 
+  $78,100 
+  $78,100 
+  $37,100 
—  11,101 
42 

+      $490 
+  $114,864 


750 
$3,250 
5,787 
3,810 
1,729 
520 
3.216 


Amount. 


£ 

Pl76,500 

Pi, 246,514 

245,630 

3,027,822 

3,303,430 

1,681,453 

27,950 

3.756,091 

405,678 

133,195 

67,771 

55.639 

197.600 

479,835 
151,635 
222,990 
185,707 
282,861 
3:6,100 
132,273 
$5,600,590 

15,000 
205,428 

45.880 


$1,610,600 

45. 

$78,850 

$6,651,898 

3.750 


*  Months,    i  Nett.     ||  14  days,    t  From  Jan.  i. 

INDIAN   RAILWAYS. 


In.or  Dec. 

on  last 

year. 


£ 

+  Pi9,5oo 
+  Pl02,275 
+   24,570 


334, iSi 

212.947 

130,944 

9,390 

648,527 

17,845 

12,865 

6,99»- 

1,061 

15,625 


46,210- 

57,325- 

29.765 

16,767 

8,967 

49,543 

16,217 

$67,940 

1,500 

1,912 

5,343 


770,682 
176,651 
23,302 


+  $169,800 

+  5.770 
+  $17,890 
+  $409,157 
+  750' 


—  2,851 
+  4.529 
+       3.311 


I  From  July  i. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Week 
ending 

Amount. 

In 

on 

.  or  Dec. 
last  year. 

i 
S 

Amount. 

In.  or  Deo. 
oil  last  year.. 

Ks. 

Ks. 

Ks. 

Ks. 

Bengal  &  N.-W.. 

Feb.  4 

3.39.030 

+ 

3.597 

* 

16,94, o3o 

^      1,42,31^ 

Bengal  Dooars  . . 

Feb. li« 

37.260 

— 

17.119 





Do.  Extension 

..    11' 

70.367 

— 

11.782 

, 





Bengal  Nagpur.. 
Bombay  &Baroda 

..    11 

7,97,000 

+ 

64,000 

* 

44,14,000 

+      3,62,000 

..    25 

11,48,000 

+ 

25,000 

* 

83,89,000 

—     1,09,000 

Burma    .. 

.."      * 

4.70,450 

+ 

36,181 

* 

22,47,682 

4-          25,525 

Delhi  Umballa.. 

Mar.  4 

51,300 

+ 

5.200 

* 

4.05,400 

+          35.900 

East  Indian 

..      4 

19,02,000 

+ 

1,32,000 

* 

1,68,37,000 

+     14,56,000 

Gt.  Indian  Penin. 

„      4 

16,41,800 

— 

2,41,000 

* 

1 150,65,600 

—    i4,29,4-!9. 

Indian     Midland 

Dec.  31 

3,30,200 

+ 

80,738 

S 

53,74.015 

—      1,78,4^0 

Madras    and    S. 

Mahratta 

Feb.  II 

7,14.363 

+ 

16,155 

♦ 

38,23.530 

—      1,27,930 

South  Indian    .. 

..     4 

4.61,557 

+ 

43.888 

* 

21,82,315 

+      ii55.775 

Southern  Punjab 

..    25 

84,800 

— 

12,225 

* 

6,97.056 

—     .    35.417 

Do.  Extension 

..    25 

22,952 

+ 

2,907 

* 

1,57,016 

4.69* 

From  Jan.  i.      §  From  July  1. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR   WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAUB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

in 

Amount. 

In.  or  Dec. 
onlastyeai . 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.fit  Mil 
Louisville  &  Nashvie 
National  of  Mexico* 
Southern 
Waba^th 

Feb.  28 
..    21 

Mar.  7 
>.      7 
..      7 

Ian.  14 

Feb.    7 

..    21 

.,    14 

dols. 

1,750,000 

331,700 

£■23.893 

£7.798 

£26,712 

£7,379 

1,062,000 
1,175.895 

1,174,000 
522.811 

dols. 
+    239,000 

-  59,600 
+     £6,467 
+        £395 
+        £381 
+        £489 
+     84,000 
+    118,443 
+   106,000 

-  25.792 

5 
33 

t 
+ 
+ 
+ 
2 
31 
33 
32 

dols. 
67,703,000 
15,428,400 
£1,116,239 

£65.383 
£242,152 

£74,420 

1,991,000 

38,452,833 

39,266,000 

19,312,567 

dols. 
+  5,686,000 
+      383,500 
+     £46,690 
+       £4,727 
+     £25.384 
+       £6,072 
+        72,000 
+  4,104,947 
+  2,188,000- 
+  1,072,8  i> 

*  Includes  Mex.  International  and  Interocednic.    §  From  isi  July.   +  From  Jan.  i- 
MONTHLY    STATEMENTS. 


HETT  earnings  FOR  MONTH.   NETT  EARNINGS  TO  DATE. 


Month. 


In.or  Dec.  °.a 

onlastyear  o J 


In.or  Dec. 
OD  last  yeaf 


Atchison 

Canadian  Northern 
Canadian  Pacitio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
lUmois  Central 
Louisville  A:  Nashvl. 
Miss.  K.  ii  Texas  .. 
New  YorkCent.&H. 
New  YorK  Out.  Hi.  W . 
Nail,  of  Mexico 
Norfolk  &  Western 
Northern  Pacihc   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacilic   .. 
Southern 
Union  Pacihc 
War>^«b 


+  1,718,303 
-1-  721,099 
—     984,15^ 


*  Grgbb  cbrniDgs.    t  burplus. 


^Tarcu   II,   igii. 


Cbe  Jnvestors'  IReview. 


371 


COMPANY     MEETINGS. 


SCOTTISH    WIDOWS'    FUND    LIFE    ASSURANCE    SOCIETY. 


ABSTRACT    OF    PROCEDURE 

AT  THE  97TH  ANNUAL  GENERAL  COURT  OF  THE    SCOTTISH    WIDOWS'  FUND  LIFE  ASSURANCE  SOCIETY, 
HELD  IN  THE  SOCIETY'S  OFFICE,  EDINBURGH.  ON   TUESDAY,  7TH  MARCH,  1911,  WILLIAM  J.  MURE,  Esfi., 

C.B.,  Chairman  of  the  Ordinary  Court,  presiding. 


The  Secretary  read  the  minutes  of  the  last  annual  general 
<court,  held  on  March  i,  1910,  which  were  approved. 

The  report  of  the  directors  for  the  year  1910  was  held  as  read. 
The  Chairman  :  Gentlemen, — Our  President,  the  Marquis  of 
Tweeddale,  being  unab'.  to  be  present  to-day,  one  of  the  Vice- 
Presidents,  the  Marquis  v  Linlithgow,  had  agreed  to  preside, 
but  I  regret  to  say  that  u.  the  last  moment  he  has  been  pre- 
vented, so  it  falls  to  my  lot,  as  chairman  of  the  ordinary  court, 
to  take  the  chair  at  this  general  court  of  the  Scottish  Widows' 
Kund. 

My  chief  duty  is  to  move  the  adoption  of  the  very  satisfactory 
report  which  is  in  your  hands,  and,  according  to  the  usual  prac- 
tice, to  direct  your  attention  to  its  more  important  features  ;  but, 
before  doing  so,  I  wish  to  refer  to  the  loss  which  the  country  has 
.sustained  since  our  last  general  meeting  through  the  death  of 
His  Majesty  King  Edward.  By  his  unwearied  efforts  as  Head  of 
the  State,  he  won,  during  a  reign  which  was  only  too  short, 
the  respect,  admiration,  and  love,  not  only  of  all  his  subjects,  but 
also  of  the  other  European  nations.  Possessing  as  he  did  sound 
judgment,  consummate  tact,  and  extraordinary  knowledge  of 
men  and  affairs,  he  exercised  a  vast  influence  for  good  in  the 
jiolitical  world,  and  we  feel  that  the  nation  has  lost  in  him  its 
most  important  bulwark  against  the  dangers  that  threaten  the 
■community  of  nations. 

I  have  also  to  refer,  with  great  regret,  to  the  death,  during  the 
3'ear  that  has  passed,  of  Dr.  Claud  Muirhead,  the  society's  prin- 
cipal medical  officer  for  a  period  of  28  years.  The  professional 
skill,  sound  judgment,  and  scrupulous  carefulness  with  which 
lie  discharged  the  responsible  duties  of  his  office,  which  have 
greatly  increased  in  recent  years,  have  contributed  in  no  small 
degree  to  the  success  of  the  society.  The  extraordinary  court 
'have  appointed,  as  his  successor,  Dr.  Alexander  Rruce. 

Now,  Gentlemen,  I  come  to  the  more  cheerful  duty  of  dealing 
•with  the  annual  report,  and  I  would,  in  the  first  place,  direct 
3'our  attention  to  the  \iew  business  during  1910,  the  total  amount 
III  which  is  largely  in  excess  of  that  obtained  by  the  society  in 
any  previous  year.  It  amounts  to  .£-2,373,000,  being  greater  than 
the  corresponding  total  in  1909 — also  a  record — by  close  on 
j£3oo,ooo. 

The  society  is  now  entering  on  its  97th  year,  but  it  is  satis- 
factory to  us  all  to  find  that  advancing  age  has  not  brought  with 
it  lack  of  energy,  but  rather  the  reverse.  In  proof  of  this,  I  may 
mention  that  the  nett  new  business  in  the  corresponding  year  of 
last  investigation  period  amounted  to  ;^i, 313,000;  so  you  will 
yee  that  the  figures  now  are  greater  by  upwards  of  ;f  1,000,000. 

Passing  from  new  business  to  the  mortality  experienced  by  the 
■society  during  the  past  year,  the  result  is  equally  gratifying.  The 
amount  paid  for  claims  is  certainly  a  large  one — namely, 
;£i, 154,000.  Of  this,  £220,000  consisted  of  the  sums  payable 
under  endowment  assurance  policies  which  became  claims  by 
survivanre.  The  balance,  £934,000,  consisting  of  claims  by 
■death,  amounts  to  only  68  per  cent,  of  that  provided  for  by  the 
mortality  tables  on  which  the  calculations  of  the  office  are 
tased. 

The  sth.v  *ics  connected  with  the  claims  paid  during  the  year 
bring  out  two  facts  which  conclusively  establish  the  valuable 
nature  of  the  policies  of  the  society,  namely : 

(i)  That  for  every  £100  originally  assured,  there  was  paid 
■on  the  average  a  bonus  of  57  per  cent.,  although,  as  stated  in 
the  report,  bonuses  in  r  any  cases  had  'been  surrendered  during 
the    subsistence    of  the      olicies ;    and 

(2)  That  actually  in  e  case  of  one-sixth  of  the  policy- 
holders who  died,  their  representatives  received  at  least  double 
the  original  amount  of  the  policies. 

I  shall  now  refer  to  the  accounts,  which  appear  for  the  first 
■time  in  the  form  prescribed  by  the  new  "  Assurance  Companies 
Act,  1909."  It  will  be  seen  that  the  income  amounted  to 
./.■2,:8i,ooo,  and  the  outgo  to  £1,491,000,  leaving  a  balance  of 
^  about  £6qo,ooo  (a  larger  surplus  th.in  in  any  preceding  year  in 
the  history  of  the  socieity)  to  be  added  to  the  accumulated  funds, 
which  now  exceed  £20,000,000  sterling,  or  more  than  double 
the  amount  22  years  ago. 

Apropos  of  this  large  increase  in  recent  years,  I  happened  a 
few  weeks  ago  to  come  across  our  report  of  1900,  one  sentence 
in  which  especially  attracted  my  attention.  The  then  chairman. 
Sir  J.  Crirhton-Drowne.  said  "At  times  of  political  pxcitement 
and  precipitancy  men  have  been  he:ird  to  exclaim,  '  Thank 
Crtxl  we  have  a  House  of  I..opds,'  I  contests  that  in  times  of 
financial  stress  and  perturbation  I  have  sometimes  exclaimed, 
'  Thank  God  we  have  a  Scottish  Widows"  Fund,'  an  in- 
■ilitution  as  firmly  established  as  the  Upper  Chambf-r 
iif  the  lyegisl.iture,  if  not  more  so."  The  idea  of  anv  institu- 
tion  being   more   firmly  establishe<l   than  the   House  of   Lords 


was  too  much  for  the  meeting,  and  it  was  received  with 
laughter.  Hut  this  is  not  a  ■political  meeting,  so  I  make  no 
comment  on  that.  But  I  looked  to  the  figures  to  see  what  Sir 
Crichton-Browne  was  so  thankful  for.  I  shall  not  trouble  you 
with  details,  but  comparing  the  figures  then  with. those  before 
you  to-day,  I  find  we  have  since  that  date,  eleven^  years  ago, 
added  $%  millions  to  our  funds,  and  that  the  nett  new  business 
and  relative  premiums  have  in  both  cases  more  than  doubled. 
I  think  you  will  agree  with  me  that  we  have  even  more  reason 
to  be  thankful  now  than  then,  and  that  whatever  may  be  the 
ultimate  fate  of  the  House  of  Lords,  the  stability  and  vitality 
of  the  Scottish  Widows'  Fund  remain  unquestioned. 

But,  gentlemen,  you  will  readily  understand  that  the  iovest- 
ment  of  such  large  sums  of  money  throws  great  responsibility 
upon  the  directors.  In  addition  to  supervising  the  existing 
securities,  we  had  during  the  past  year  to  find  new  investments 
for  a  sum  of  £1,900,000;  and,  after  careful  consideration,  we 
reriewed  investments — principally  loans  on  mortgage—for 
;£i,o5o,ooo.  The  memibers  will  be  glad  to  observe  that  the  rat« 
of  interest  obtained  on  the  funds  of  the  society  has  increased 
from  £4  IS.  9d.  per  cent,  in  1909  to  £4  as.  4d.  per  cent,  in  1910. 
Before  leaving  the  subject  of  the  accumulated  funds  of  the 
society,  it  is  only  right  that,  at  a  time  like  this  of  fluctuation  in 
the  market  prices  of  Stock  Exchange  securities,  I  should  say 
a  word  as  to  the  value  of  the  securities  in  which  the  society's 
funds  are  invested.  You  are  aware  that  a  special  valuation  of 
both  mortgages  and  Stock  Exchange  investments  is  made  by 
the  directors  at  investigation  periods,  but  I  may  also  inform  you 
that  a  valuation  of  the  Stock  Exchange  securities  (which  con- 
stitute about  half  of  the  society's  funds)  is  made  annually,  the 
value  being  taken  at  the  middle  price  of  the  day  at  the  close  of 
the  year.  As  the  result  of  the  valuation  in  1909,  the  chairman 
last  year  was  able  to  report  that,  taking  into  account  the  reserve 
fund  of  ;£4oo,ooo,  the  society's  assets,  after  providing  for  out- 
standing claims,  exceeded  the  amount  of  the  assurance  and  the 
annuity  funds  by  over  half-a-million  sterling.  You  will  be 
gratified  to  know  that,  although  at  December  31  last  we  were 
passing  through  a  period  of  comparative  depression,  I  am  able 
to  repeat  the  same  announcement — namely,  that  at  December 
31,   1910,  there  was  still  an  excess  of  half-a-million. 

There  is  still  one  point  in  the  report  connected  with  the 
accounts  to  which  I  have  to  allude — namely,  the  expenses  of 
management.  The  usual  method  of  estimating  the  relative  cost 
under  this  head  is  to  take  the  proportion  which  these  bear  to 
the  premium  revenue.  On  an  average,  the  cost  of  management 
of  the  British  offices,  including  commission  paid  for  the  intro- 
duction of  new  business  and  collection  of  premiums,  is  £'A 
17s.  6d.  per  cent,  of  the  premium  revenue,  according  to  the 
figures  furnished  in  the  last  returns  to  the  Board  of  Trade.  In 
the  Scottish  Widows'  Fund  last  year  the  percentage  was  only 
£10  7s.  4d.  per  cent.,  or  not  much  more  than  two-thirds  of  the 
average  expenditure  by  British  offices. 

The  important  bearing  of  this  low  ratio  of  expenditure  may  be 
better  understood  when  it  is  explained  that  if  the  society  had 
been  conducted  at  the  general  average  rate  it  would  have  ex- 
pended £i;6,ooo  more  than  it  has  done.  The  contribution  to 
its  profit  fund  for  the  year  would  consequently  have  been  re- 
duced by  this  ;f  56,000 — a  sum  sufficient  to  provide  a  bonus  of 
something  like  4s.  per  cent,  per  annum.  In  other  words,  at 
least  4s.  out  of  the  bonus  of  34s.  per  cent,  given  by  the  society 
is  due  to  the  economical  manner  in  which  the  business  is  con- 
ducted. 

The  last  paragraph  in  the  report  refers  to  the  date  of  the  next 
acturial  investigation.  You  are  aware  that  hitherto  our  in- 
vestigations have  been  made  every  seven  years ;  but,  as  ex- 
plained by  the  chairman  at  the  last  annual  meeting,  the  Assar- 
anoe  Companies  Act,  iqoo,  provides  that  every  insurance  com- 
pany shall  have  an  investigation  once  in  every  five  years,  or  at 
such  shorter  intervals  as  may  be  arranged.  He  also  mentioned 
that  the  directors  had,  before  the  Bill  was  brought  forward. 
practically  decided  to  recommend  the  adoption  of  a  shorter 
interval  between  investigations  than  seven  yrars,  so  that  the  Act 
has  only  made  obligatory  what  would  probably  have  been 
brought  into  force  in  any  case. 

The  directors  during  the  year  have  carefully  considered  if 
a  shorter  period  than  five  years  should  be  adopted,  but  they 
have,  as  you  will  see,  decided  to  recommend  that  the  full  period 
of  five  years  from  last  investigation  be  allowed  to  elapse  before 
the  next  shall  take  place.  It  will  be  open  to  the  jocietT  to 
have  subsequent  investigations  made  more  frequently  if  the 
policyholders  should  see  fit  to  make  such  an  arrangeroeDt,  but 
until  a  change  is  desired  the  investigatioiu  will  be  made  quin- 
quenni.-Uly. 
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I  have  directed  your  attention  thus  shortly  to  the  various 
points  in  the  report.  You  will  observe  that  in  every  respect 
they  are  satisfactory.  The  new  business  and  the  addition  to 
the  funds  have  been  larger  than  in  any  previous  year ;  the 
rate  of  interest  is  increasing,  the  ratio  of  expenditure  has  been 
moderate,  and  the  outlay  for  claims  has  been  exceptionally 
favourable. 

With  these  facts  in  view,  we  should  like  you  and  your  fellow- 
policyholders  to  give  such  help  to  the  society  as  will  enable 
it  to  continue  the  progress  it  has  made  in  the  past  year.  It  is 
the  hope  of  the  directors  that  at  its  hundredth  annual  meeting, 
three  years  hence,  the  report  will  show  that  the  society  has  in 
each  of  the  intervening  years  succeeded  in  beating  the  record 
of  the  previous  one.  The  society  has  owed  in  the  past  a  great 
portion  of  its  success  to  the  loyalty  of  its  members,  and  to  the 
help  which  it  has  obtained  from  them  in  making  known  the 
advantages  which  it  bestows.  It  is  mainly  in  this  way  that  it 
has  been  able  to  obtain  its  new  business  so  economically,  and 
the  directors,  therefore,  trust  that  the  present  policyholders  will 
keep  up  the  good  custom  of  inducing  theix  friends  to  follow  their 
example  by  assuring  with  the  society. 

I  do  not  think  I  should  sit  down  without  some  expression  of 
our  appreciation  of  the  valuable  work  done  by  all  our  officials 
of  every  degree,  and  of  our  congratulations  to  them  on  the  very 
excellent  results  shown  to-day  in  our  report,  of  which  I  now 
beg  to  move  the  adoption. 

The  motion,  seconded  by  Sheriff  Fleming,  was  unanimously 
agreed  to. 

On  the  motion  of  P.  W.  Campbell,  Esq.,  W.S.,  P.C.S., 
seconded  by  Archibald  B.  Campbell,  Esq.,  W.S.,  it  was  unani- 
mously agreed: — "That  the  thanks  of  the  meeting  be  given  to 
the  directors,  ordinary  and  extraordinary,  and  the  office-bearers 
of  the  society,  for  the  manner  in  which  they  have  respectively 
discharged  their  duties  during  the  past  year." 

On  the  motion  of  Victor  A.  Noel  Paton,  Esq.,  W.S.,  seconded 
by  Leslie  M.  Balfour-Melville,  Esq.,  W.S.,  it  was  unanimously 
agreed: — "That  the  vacancies  in  the  direction  be  supplied  by 
the  election  or  re-election  of  the  following  gentlemen  recom- 
mended by  the  extraordinary  court: — As  vice-president,  the 
Hon.  Lord  Adam ;  as  extraordinary  directors,  Edward  Cox, 
Esq.  (of  Cardean),  A.  H.  TurnbuU,  Esq.,  and  Sir  James 
Crichton-Browne;  and  as  ordinary  directors,  the  Right  Hon. 
Lord  Kinross,  A.  Agnew  Ralston,  Esq.,  and  Sir  George  Ander- 
son (treasurer  of  the  Bank  of  Scotland)." 

On  the  motion  of  A.  Agnew  Ralston,  Esq.,  a  vote  of  thanks 
was  accorded  to  Mr.  Mure  for  his  conduct  in  the  chair,  which 
was  acknowledged  by  the  Chairman,  and  the  proceedings  then 
terminated. 

r 

RHODESIA     MINES    TRUST. 

The  first  annual  general  meeting  of  the  Rhodesia  Mines 
Trust,  Limited,  was  held  on  Monday  at  Salisbury  House,  Lon- 
don Wall,  E.C.,  Mr.  Bento  y  Vieira  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  J.  Johnston  Sneddon,  A.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman,  after  dealing  with  the  accounts  and  alluding 
to  the  further  issue  of  80,000  shares,  raising  the  issued  capital 
of  the  company  to,  in  round  figures,  ;f  120,000,  went  on  to  say : 
Turning  now  to  the  general  policy  of  your  board,  I  may  say 
that  having,  from  many  years'  acquaintance  with  Rhodesia,  a 
very  high  opinion  of  its  future  prospects  as  a  mining  country, 
they  came  to  the  conclusion  that  they  would,  as  far  as  possible, 
acquire  groups  of  claims  in  different  mining  districts,  so  as  to 
have  carefully  selected  and  promising  properties  on  each  of  the 
well-known  gold  belts.  Owing  to  the  advent  in  Rhodesia  in 
recent  years  of  most  of  the  Rand  mining  houses,  it  had  become 
increasingly  difficult  to  acquire  properties  of  proved  merit,  ex- 
cept at  prohibitive  prices,  and  it  had,  therefore,  been  deemed 
wiser  to  rely  in  the  main  upon  taking  fairly  long  working 
options  on  selected  properties  in  cases  where  the  consulting 
engineers,  after  careful  investigation,  advised  that  there  were 
good  reasons  to  anticipate  favourable  developments.  Two  of 
the  most  promising  properties — both  of  which  are  held  on 
option,  and  on  both  of  which  energetic  development  is  now 
proceeding — are  the  "  Giantess  "  and  "  Marigold."  They  form  a 
uniquely  situated  body  of  134  claims,  just  outside  the  com- 
monage boundary  in  Salisbury,  the  capital  of  Rhodesia,  and, 
as  you  will  have  noted  from  the  report,  both  properties  contain 
large  bodies  of  mineralised  schist,  which  run  from  12  ft.  to 
30  ft.  wide,  and  which  carry  values  down  to  the  100  ft.  level, 
ranging  from  55^  dwts.  to  nearly  i  oz.  Turning  next  to  the 
"  Mangwe  "  and  "  Cachara,"  aggregating  between  them  ninety 
claims,  I  may  say  that  these  reefs  are  parallel  to  the  well- 
known  "  Asp  "  reef  in  the  Mazoe,  a  district  which  has  of  late 
come  very  much  to  the  front,  and  of  which  all  the  mining 
engineers  who  have  visited  it  have  expressed  the  most  hopeful 
views  for  its  future.  But  these  properties  contain  long  unbroken 
lines  of  ancient  workings,  amounting  in  the  aggregate  to  over 
2,000  ft.,  and  in  the  case  of  the  "Cachara"  the  gold  is  found 
not  only  in  the  quartz  reef,  but  also  in  the  granite  walls,  in 
which  respect  it  is  identical  with  its  neighbour,  the  "  Hay " 
mine,  of  which  so  much  has  recently  been  heard,  and  which  to 
a  considerable  extent  revolutionised  the  ideas  of  mining  engi- 
neers as  to  the  occurrence  of  gold  in  granite  in  Rhodesia.  Both 
the  "  Mangwe  "  and  the  "  Cachara  "  have  been  purchased  out- 
right, and  it  is  more  than  probable  that  at  no  distant  date 
an  amalgamation  will  be  effected  embracing  both  the 
"Mangwe"  »Qd  "Cachara"  and  the  "Asp,"  which  lies 
between  them.     Such  an  amalgamation  would  result  in  a  very 


large  number  of  claims  admirably  situated  for  economic  work- 
ing and  of  very  high  prospective  values,  conditions 
being  still  further  improved  by  the  fact  that  the  ex- 
tension of  the  railway  from  Salisbury  to  Mazoe  will 
be  completed  before  the  end  of  the  current  year.  The 
Sura  Sura  group  of  170  claims  are  held  on  option,  and  are 
situated  in  a  comparatively  new  district  some  few  miles  west  of 
Gatooma  station.  Little  is  known  as  yet  of  this  district  as  a 
whole,  though  it  is  considered  by  those  engineers  who  have 
visited  it  to  be  of  singular  promise,  and  your  consulting  en- 
gineers are  of  opinion  that,  teing  amongst  those  first  on  the 
spot,  you  have  probably  secured  the  pick  of  the  district.  On. 
all  the  claims  you  have  well-defined  quartz  veins  with  lengthy 
strikes  and  good  values.  The  problem,  of  course,  is  to  ascer- 
tain whether  these  values  are  maintained  at  depth,  and  with 
this  object  in  view  development  is  proceeding  as  rapidly  as  the 
present  wet  weather  will  allow.  The  Rouge  Extended  and 
Cassina  Schists  of  170  claims,  which  are  held  on  option,  are- 
also  in  the  Gatooma  district,  but  not  so  far  to  the  west  as  the- 
Sura  Sura  group.  McHugh's  Schists,  in  the  Abercorn  district, 
belong  to  you  entirely,  and  were  pegged  on  singularly  reason- 
able terms  by  a  well-known  and  trusted  prospector.  They 
represent  selected  blocks  out  of  nearly  200  claims  pegged  by 
McHugh.  The  Inyague  reef,  containing  100  claims,  is  also 
situated  in  the  Abercorn,  and,  as  the  report  tells  you,  is  a. 
virgin  reef,  showing  at  surface  a  fair  mining  width,  with  good, 
average  values,  particularly  well  situated  for  adit  work,  if  the- 
shafts  now  beiiig  sunk  prove,  as  is  anticipated,  that  the  values 
at  surface  are  maintained  at  depth.  On  the  London  reef,  in 
the  Gwelo  district,  you  have  20  claims  held  on  option.  Wittk 
regard  to  the  Muende  concession,  little  more  is  at  present  known, 
than  is  contained  in  the  report.  From  the  information,  how- 
ever, in  our  possession  it  would  seem  practically  certain  that 
schists  similar  to  those  in  Rhodesia  occur  in  Portuguese  East 
Africa,  and  that  we  have  ibeen  fortunate  enough  to  secure  an 
important  interest  on  very  moderate  terms.  Should  this  prove 
to  be  so,  the  difficulties  of  communication  will  probably  be 
more  than  counterbalanced  by  the  facilities  existing  for  obtain- 
ing abundant  native  labour  at  a  cost  considerably  below  that 
prevailing  in  Rhodesia.  You  still  retain  a  very  large  interest 
in  your  subsidiary  property,  known  as  the  Shamva  East,  upon 
which  development  work  is  proceeding  as  rapidly  as  possible. 
This,  however,  has  been  considerably  delayed,  owing  to  the  fact 
that  the  district  is  at  present  somewhat  inaccessible,  and  that 
the  rainy  season  has  been  an  exceptionally  heavy  one.  The 
main  feature  about  it  is  that,  although  the  properties  are 
situated  some  900  ft.  lower  than  the  Shamva  mine,  the  ore  body 
is,  according  to  the  consulting  engineer,  unmistakably  of  the 
same  pebbly  structure.  In  conclusion,  let  me  say  that,  while 
at  the  moment  it  seems  as  if  Rhodesiah  mining  ventures  were 
somewhat  out  of  fashion,  the  time  cannot  be  far  distant  when 
the  very  marked  improvement  in  the  general  conditions  of 
Rhodesia  must  be  reflected  in  more  attention  from  the  general 
public,  and  in  attracting  the  necessary  capital  to  bring  Rho- 
desian  mining  and  agricultural  enterprises  to  the  successful 
state  which  we  all  believe  they  deserve. 

Mr.  H.  P.  Clemes  seconded  the  motion,  which,  in  the  absence 
of  questions,  was  at  once  put  and  carried  unanimously. 


ALBERT  BAKER  AND  CO.  (1898). 

The  thirteenth  ordinary  annual  general  meeting  of  the  share- 
holders of  Albert  Baker  and  Co.  (1898),  Ltd.,  was  held  on 
Wednesday  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr 
Nathaniel  de  Meza  (chairman  of  the  company)   presiding. 

The  Secretary  (Mr.  F.  P.  Freeman)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

TheChairman  said:  The  nett  profit  forthe  year,  ^9,227  is.  6d., 
is  ^{^2,519  less  than  the  nett  profit  of  1909.  This  fall  off  is  not 
due  to  increased  expenses,  which  were  only  £i&  in  excess  of 
those  of  1909.  This  alarming  diminution  of  profit  is  due  to  one 
cause,  and  that  is  the  increase  that  was  made  in  the  duties 
on  tobacco  in  May,  1909,  and  renewed  in  the  budget  of  1910. 
The  duty  on  tobacco,  which  previously  had  been  3s.  per  lb.,  was 
increased  to  3s.  8d.  per  lb.,  and  it  is  this  increase  of  8d.  per  lb. 
in  the  duty  on  tobacco  that  was  the  cause  of  the  fall  off  in  our 
profits  during  the  past  year.  When  this  amount  of  8d.  per  lb. 
was  added  to  the  duty  on  tobacco  it  was,  of  course,  intended 
that  it  should  be  paid  bv  the  consumer,  but,  as  a  matter  of 
fact,  and  in  actual  practice  a  very  large  portion  of  it  has  been 
paid  by  the  manufacturers  and  dealers  in  the  article.  The  in- 
crease in  the  duty  has  caused  an  additional  revenue  to  the 
country  of  over  ;^2,ooo,ooo  per  annum,  but  of  this  at  least  one- 
half  has  been  paid  by  the  tobacco  trade  instead  of  by  the 
tobacco  consumer.  I  do  not  think  that  this  is  right,  nor  that 
it  was  intended.  I  think,  therefore,  these  duties  should  be- 
altered  and  modified  in  a  direction  favourable  to  the  toba<^co 
trade,  which  has  suffered  so  severely  as  a  consequence  of  them. 
The  most  acceptable  and  satisfactory  alteration  would  be  a 
return  to  the  old  duty  of  3s.  per  lb,  but  this,  I  am  afraid,  is  too 
much  to  hope  for.  The  additional  duty  brings  in  over 
;f  2,000,000  extra  revenue,  and  I  do  not  think  that  the  F.xchequer 
-will  give  that  up,  but  a  concession  of  id.  per  lb.  might  reason- 
ably be  asked  for  and  given — that  is,  that  the  duty  should  be 
3s.  7d.  per  lb  instead  of  3s.  8d.  per  lb.  This  would  cost  the 
Exchequer  some  ;if4oo,ooo  per  annum,  and  would  be  an 
enormous  boon  to  the  tobacco  trade.  It  might  be  asked  :  Why 
should  the  Exchequer  give  up  ;^4oo,ooo  per  annum  to  the 
tobacco  trade  for  nothing?  To  which  I  reply,  Because  they 
have  taken  away  over  ^1,000,000  which  they  had  never  in- 
tended to   do.     They  had   intended   to  tax   the   con3'.5mer,   but 
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instead  of  that  they  have  taxed  the  trader,  and,  thcreiore,  in 
asking  for  ^^400,000  per  annum  we  are  asking  for  less  than 
one-half  of  what  has  been  taken  from  us.  As  to  the  future, 
in  my  opinion  the  issue  of  the  prosperity  of  this  company  in 
the  immediate  future  is  bound  up  in  the  question  of  the  tobacco 
duties  ;  but  if  these  are  modified  in  a  direction  favourable  to  the 
tobacco  trade  I  have  no  doubt  that  we  shall  very  soon  be  back 
again  in,  at  least,  the  position  of  1908,  and  in  all  probability 
better  than  that.  If,  however,  these  duties  remain  as  they  are, 
then  it  really  becomes  a  question  of  the  survival  of  the  fittest. 
In  July,  2^09,  there  were  350  licensed  tobacco  manufacturers  in 
England  ;  in  July,  1910,  there  were  only  328,  and  this  must 
continue  to  happen  so  long  as  the  present  duty  remains  in 
force.  During  the  same  time  7,000  tobacco  dealers  gave  up 
the  struggle.  I  do  not  think  there  could  be  clearer  evidence 
of  how  heavily  these  duties  weigh  upon  the  tobacco  trade  than 
those  facts,  and  if  these  duties  remain  unaltered,  all  we  have 
to  look  forward  to  is  that  we  shall  inherit  our  share  of  the 
business  of  those  who  give  up  the  struggle.  I  have  now  to 
move :  "  That  the  report  and  accounts,  as  submitted  by  the 
directors,  be  accepted  and  adopted  by  this  meeting ;  that  tho 
interim  dividend  paid  in  Septemlber  la-st  be  confirmed  ;  and  that 
a  dividend  be  declared  at  the  rate  of  5  per  cent.  if>er  annum, 
less  tax,  for  the  six  months  ended  December  31,  1910." 

Mr.    Henry   W.   Price    seconded   the   resolution,    which   was 
carried  unanimously. 


BRITISH  LAW  FIRE  INSURANCE. 

The  ordinary  general  meeting  of  the  British  Law  Fire  Insur- 
ance Co.,  Ltd.,  was  held  on  Friday  at  Cannon  Street  Hotel, 
E.C.,  Mr.  M.  F.  Monier-Williams  (chairman  of  the  company) 
presiding. 

ITie  Secretary  (Mr.  T.  Williams)  having  read  the  notice  con- 
vening the  meeting  and  the  refwrt  of  the  auditors, 

The^  Chairman,  aiter  announcing  that  on  the  retirement  of 
Mr.  Cutler,  the  general  manager  and  secretary,  Mr.  D.  M. 
Lmley  had  been  appointed  general  manager,  and  Mr.  T. 
Williams  secretary,  said  that  if  at  the  meeting  in  the  previous 
year  he  had  ventured  to  prophesy  as  to  how  the  accounts  for 
the  year  ending  December  31  last  would  work  out,  he  would 
have  said  that  the  directors  had  good  reason  to  hope  for  a 
satisfactory  result,  notwithstanding  the  various  disturbing  in- 
fluences—namely,  the  stagnation  in  the  building  trade,  the 
difficulties  of  dealing  with  land  and  house  property,  the  annu- 
ally increasing  competition  for  insurance  business,  the  low 
rates  for  certain  classes  of  insurance,  the  ever-increasing  land 
taxation,  and  the  general  political  unrest.  He  would  not,  how- 
ever, have  prophesied  that  Vhey  would  have  such  a  record  as 
the  present  accounts  showed.  They  had,  in  fact,  despite  the 
continuance  of  the  adverse  influences,  done  better  during  the 
past  year  than  the  board  had  dared  to  hope.  They  proposed  to 
declare  the  same  dividend  as  last  year— namely,  17!^  per  cent. 
— <but,  in  addition,  they  proposed  to  pay  a  bonus  of  2%  per 
cent.,  both  less  income-tax,  the  excellent  results  of  the  year 
justifying  that  distribution.  Their  progress  during  the  past 
year  had  been  good  and  steady.  So  long  as  such  was  the  fact 
they  had  good  reason  for  satisfaction,  for  startling  and  sensa- 
tional figures  of  increase  in  insurance  business  should  cause 
suspicion  as  to  the  nature  oi  the  business  undertaken.  With 
such  business  as  it  had  always  been  their  endeavour  to  secure 
— the  best  class  of  home  business — such  increases  were  almost 
impossible.  l!y  undertaking  foreign  and  colonial  business  they 
could  in  a  short  time  raise  their  premium  income  by  leaps  and 
bounds,  but  their  losses  might  also  rise  equally  rajpidly,  and 
the  final  result  might  not  be  so  satisfactory  as  that  at  present 
before  them.  It  had  act  so  far  been  their  policy  to  go  outside 
the  United  Kingdom.  The  gross  premium  income  from  all 
sources  for  the  year  was  ;^i3i,72i,  showing  an  increase  on  the 
corresponding  figure  for  the  previous  year  of  £().^2t,  and  with 
the  exception  of  the  year  1907,  when  there  had  been  a  large 
influx  of  business  under  the  then  new  Workmen's  Compensa- 
tion Act,  they  had  to  go  back  as  far  as  1892  to  find  better 
figures.  The  nett  premium  income  was  ;^iii,242,  an  increase 
°'  £S'1^^-  Therefore,  they  had  not  only  maintained  their 
previous  year's  income,  but  had  made  an  appreciable  and  sub- 
stantial advance.  Taking  into  consideration  that  they  confined 
their  operations  to  the  British  Isles,  and  obtained  all  their 
business  from  that  small  area,  selecting  it  carefully — business, 
too,  which  was  keenly  competed  for — they  would  realise  the 
difficulties  to  be  overcome  and  the  hard  work  entailed  in  obtain- 
ing such  an  increase.  Last  year  he  had  referred  to  the  growth 
of  new  companies.  He  thought  that  the  obligations  imposed 
by  the  Assurance  Companies  Act,  1909,  would  put  some  check 
on  the  formation  of  new  companies,  and  might  cause  others 
to  disaippear  with  greater  rapidity.  During  the  pa.tt  year  their 
business  had  been  thoroughly  overhauled  and  revised,  and  they 
had  been  able  to  secure  and  retain  a  larger  balance  of  desir- 
able and  non-hazardous  business  than  hitherto.  The  nett  fire 
premium  income  was  ^100,022,  as  compared  with  £<^,^2^,  that 
figure  for  the  fiist  time  exceeding  ^f  100,000.  As  regarded  their 
resources,  the  company  was,  in  proportion  to  its  liabilities,  one 
of  the  wealthiest  of  British  offices.  The  fire  loss  ratio  was 
only  28.4  per  cent.,  and  had  only  been  less  on  two  occasions, 
and  then  only  slightly  so.  The  "balance  on  the  fire  insurance 
trading  was  ;^22,22o,  which  was  highly  satisfactory.  The 
results  of  their  other  branches,  inchuiing  employers'  liability, 
were  also  satisfactory.  For  the  first  time  they  were  paying  tho 
dividend  less  income-tax,  which  they  proposed  to  do  for  tho 
future.     He  concluded  by  moving  the  adoption  of  the  report. 

Mr.    Holroyd  Chaplin    seconded  the   resolution,    and    it   was 
carried  unanimously. 


Ihe  retiring  directors  and  atiditor*  were  reappointed. 

A  special  resolution  was  passed  authorising  the  directors  to 
undertake  plate-glass  insurance  business,  and  an  extiaordinary 
resolution  was  passed  altering  the  articles  of  assocUtion  to 
enable  the  maximum  number  of  directors  to  be  25  instead  of  30 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings! 

PAQUIN. 

The  fourteenth  annual  general  meeting  of  Paquin,  Limited 
was  held  on  Thursday  at  the  Cannon  Street  Hotel,  E.G.,  Sir 
John  Barker,   Bart,  (chairman  of  the  company),  presiding. ' 

The  Secretary,  Mr.  T.  Nevell,  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  It  gives  your  directors  very  great  pleasure 
to  meet  you  all  here  to-day ;  for  wo  hav«  never  had  more  con- 
fidence  in  the  present  and  future  soundness  of  this  concern.  The 
forecast  I  gave  you  last  year  of  a  good  season's  trade  has  been 
fully  realised.  There  has  been  a  largely  increased  volume  of 
business,  showing  a  total  profit  of  over  ^[^918,000,  some  £21,000 
in  excess  of  last  year.  The  manner  in  which  this  amount  has 
been  appropriated  will,  I  feel  certain,  commend  itself  to  the 
general  body  of  shareholders.  It  will  be  seen  that  no  less  than 
;f'2.75S  has  been  carried  to  reserve  in  accordance  with  the 
articles  of  association.  This  exceeds  by  more  than  £2,000  the 
sum  carried  to  reserve  in  our  last  balance-sheet.  Next  year, 
therefore,  an  addition  of  about  £100  beyond  this  year's  quota 
will  raise  the  total  reserve  to  ;^i5o,ooo,  which  is  the  amount 
fixed  by  the  articles  of  association.  When  this  is  accomplished 
we  may  reasonably  expect  a  quickening  of  the  process  of  writing 
.down  goodwill,  which  is  reduced  for  the  first  time  in  two  years 
^y  ;£io,ooo.  There  are  no  doubt  those  who  would  have  liked 
to  see  ;£'2o,ooo  written  off  goodwill ;  but,  on  the  whole,  it  is 
a  satisfactory  reduction,  for  next  year,  when  the  final  payment 
goes  to  reserve  account,  it  will  set  free  sums  hitherto  allocated 
under  this  head.  On  all  hands,  therefore,  shareholders  may  be 
congratulated  on  possessing  a  sound  money-making  concern,  and 
I  think  they  will  agree  that  it  is  more  satisfactory  to  secure  a 
fairly  uniform  rate  of  distribution  than  abnormal  dividends 
which  make  no  provision  against  bad  seasons  and  inevitable 
fluctuations  of  trade.  When  the  reserve  has  been  rounded  off  to 
comply  with  our  statutes,  and  we  are  enabled  more  largely  to 
liquidate  the  goodwill,  larger  dividends  may,  perhaps,  be  reason- 
ably looked  for,  consistently  with  our  policy  of  establishing  the 
business  on  the  most  solid  basis.  The  figures  before  you  show  a 
splendid  year's  trading,  yet  the  prospects  are  that  the  period  on 
which  we  have  entered  will  be  even  better  than  last  year.  Any 
survey  of  the  year  would  be  incomplete  without  an  expression  of 
our  hearty  appreciation  of  the  work  accomplished  by  Mme. 
Paquin.  Her  gifts  are  so  various  that  it  is  hardly  too  much  to 
say  the  success  of  the  company  is  largely  due  to  her  inventive 
faculty,  her  capacity  for  administration,  and  the  devoted  servica 
rendered  her  by  every  member  of  the  staff.  In  this  connection 
it  should  be  remembered  that,  whether  trade  is  brisk  or  other- 
wise, in  a  highly  specialised  undertaking  such  as  this  yon  have 
to  maintain  a  staff  of  employees  who  are  in  the  very  front  rank 
of  experts  and  artists,  and  whose  highly-paid  skill  must  be  re- 
tained even  in  the  leanest  of  lean  years.  These  facts  require 
and  receive  consideration  when  fixing  dividends  and  maintaining 
a  reserve  against  commercial  or  financial  crises,  and  this  policy 
enables  you  to  possess  a  staff  unapproachable  by  possible  livaU 
and  unequalled  in  their  particular  craft. 

Mr.  William  Mendel,  a  director,  pointed  out  that  the  company 
had  paid  the  shareholders  dividends  aggregating  181  per  cent. 
during  14  years,  an  average  of  13  per  cent.  Also  they  had  put 
aside  the  large  sum  of  ;^35S,ooo  out  of  profits  towards  sundry 
reserves,  &c.  This  large  sum  was  equivalent  to  another  10  per 
cent,  dividend  on  the  ordinary  shares,  or  ;£25,ooo  a  year.  This 
;^355,ooo  remained  in  the  business,  and  to  that  extent 
strengthened  their  resources.  With  the  full  amount  placed  to  the 
reserve,  and  the  goodwill  further  written  down,  they  might  look 
forward  to  even  higher  dividends  than  they  had  been  receiving. 

Sir  Alfred  Newton,  Bart.,  seconded  the  motion,  which  was 
carried  unanimously. 

W.  T.  HENLEY'S  TELEGRAPH  WORKS. 

The  thirty-second  ordinary  general  meeting  of  W.  T.  Henley's 
Telegraph  Works  Co.,  Ltd.,  was  held  on  Friday  at  the  offices, 
13  and  14,  Blorafield  Street,  E.C.,  Mr.  Sydney  Gedge,  M.A., 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  A.  E.  Salmon)  read  the  notice  convening 
the  meeting  and  Mr.  Cornish  (Messrs.  Ball,  Baker,  Cornish  and 
Co.,   Chartered  Accountants)  read  the  auditors'   report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  said  that  this  was  the  twenty-fifth  occasion  on 
which  he  had  presided.  On  the  first  occasion  the  meeting  was 
held  on  Deoenrijer  31,  and  the  business  was  transacted  with 
praiseworthy  rapidity  lest  any  shar^older  might  ask  qoestions 
difficult  to  answer.  On  the  pres«>t  occasion,  instead  <rf  posl- 
)X)ning  the  meeting  thev  rather  apologised  for  not  holding  it 
until  ilarch.  The  delay  had  been  caused  by  the  multiplicity 
of  their  agencies  and  the  extent  of  the  business  all  over  the 
world.  He  hoped  that  in  1912  it  would  be  possible  to  enaMe 
the  ordinary  shareholders  to  receive  their  dividend  warrants  at 
the  same  time  as  the  preference  shareholders  on  March  1.  The 
directors  proposed  to  -pay  the  same  dividend,  viz.,  15  per  cent., 
as  had  be<-n  paid  for  a  good  many  jwars  past,  with  the  agree- 
able addition  that  the  income-tax  would  be  paid  by  the  com- 
pany as  in  the  last  two  years.  In  the  accounts  it  wouM  be 
found  that  the  sum  of  ;^i7,244  lis.  lod.  was  charged  for  depre- 
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elation  on  machinery,  &c.,  being  the  largest  sum  that  had  ever 
i'et  been  so  allowed.  In  the  previous  year  the  corresponding  item 
was  only  half  as  great.  In  the  last  20  years  upwards  of 
^100,000  had  been  set  aside  out  of  profits  for  depreciation  of 
machinery,  buildings,  &c.,  and  as  the  freehold  land  with  build- 
ings, machinery,  and  plant  stood  at  less  than  ;^'4oo,ooo,  it  would 
be  agreed  that  a  very  .substantial  reserve  had  been  put  aside. 
The  "  reserve  under  cable  repairing  contract  in  the  joint  names 
of  trustees  for  the  company  and  the  Crown  Agent  for  the 
Colonies  "  would  only  appear  once  more  in  the  accounts.  With 
regard  to  the  company's  investments  generally,  in  Consols  and 
other  trustee  securities  ;^i25,ooo  had  been  invested,  and  depre- 
ciation to  the  amount  of  £b,3g4  had  now  to  be  met,  for  which 
purpose  an  appropriation  was  being  made  from  the  past  year's 
profits.  At  the  present  (time  the  deprecia"tion  was  actually  about 
.2,000  less  than  at  the  end  of  1910.  The  directors  had  given 
notice  of  their  intention  to  ask  the  shareholders  to  increase 
their  remuneration  from  ;^i,ooo  to  ^^2,250 — an  increase  which 
they  felt  was  justified  by  the  greater  resjxjnsibilities  they  had 
to  bear  arising  out  of  the  extension  of  the  company's  business 
all  over  the  world.  The  business  was  now  not  only  on  its  legs, 
but  was  running  at  a  steady  pace.  For  the  last  twelve  years 
.they  had  paid  dividends  of  15  iper  cent.,  and  in  three  of  those 
twelve  years  20  per  cent.  So  far  as  the  profits  were  concerned 
they  could  continue  to  pay  20  per  cent.  ;  supported  by  the  share- 
holders, the  directors  pursued  the  course  of  paying  15  per  cent. 
a.nd  presenting  to  the  world  a  good  strong  balance-sheet. 

Mr.  Geo.  Sutton,  M.I.E.E.  (managing  director),  who  seconded 
the  motion,  said  that  during  the  year  a  boom  had  occurred  in 
rubber,  which  perhaps  was  the  most  important  article  with 
which  the  company  had  to  deal.  The  course  was  always 
followed  of  keeping  stocks  of  manufactured  articles  as  low  as 
possible  when  markets  were  high ;  and  the  effect  was  that  they 
could  not  see  that  they  had  sustained  any  loss  whatever  in 
connection  with  the  rubber  boom.  (Hear,  hear.)  The  stocks 
held  all  over  the  world  on  December  31  had  been  valued  on  the 
basis  of  the  comparatively  low  price  then  ruling  for  hand  Para 
lubber,  and  the  year  191 1,  therefore,  opened  with  stocks  at  low 
prices.  The  volume  of  business  in  the  ipast  year  was  largely 
in  excess  of  anything  in  the  earlier  history  of  the  company, 
.-^nd  a  very  satisfactory  point  was  that  they  had  done  the  largest 
business  in  the  telegraph  side  that  they  had  done  in  the  last  20 
years.  This  had  yielded  very  fair  profits.  During  the  year  they 
had  expended  about  ^24,000  on  buildings,  machinery  and  plant. 
At  the  North  Woolwich  works  they  were  carrying  out  improve- 
ments and  extensions  resolved  upon  some  two  years  ago.  The 
Gravesend  works  had  proved  one  of  the  best  undertakings  upon 
which  fhe  company  had  ever  ventured,  and  the  turnover  in  the 
past  year  had  been  50  per  cent,  greater  than  that  of  1909. 

The  resolution  was  unanimously   adopted. 

The  dividend  was  formally  declared,  and  the  retiring  direc- 
tors, the  Earl  of  Galloway  and  Mr.  Frederick  Newton  ;  and  the 
auditors,  Messrs.  Ball,  Baker,  Cornish  and  Co.  were  re-elected. 

The  proposed  addition  to  the  directors'  remuneration  was 
unanimously   agreed   to. 

SOUTHERN  ALBERTA  LAND  COMPANY,  LTD. 

The  fourth  annual  general  meeting  of  the  shareholders  in  the 
Southern  Alberta  Land  Company,  Limited,  was  held,  on  the 
9th  inst.,  at  Salisbury  House,  London,  Major-General  Sir 
Ronald  B.  Lane,  K.C.V.O.,  C.B.  (the  chairman),  presiding. 

■The  Secretary  (Mr.  W.  J.  Challis)  having  read  the  notice  con- 
vening the_ meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  a  long  speech,  said  he  trusted 
that  the  company  was  now  rapidlv  passing  out  of  the  develop- 
ment stage ;  but  during  the  past  year,  as  in  1909,  the  outgoings 
had  all  been  practically  on  construction  account.  From  the 
accounts  the  shareholders  would  see  that  their  property  now 
stood  in  the  balance-sheet  at  a  cost  of  ;£37i,868,  represented  by 
406,000  acres  of  land,  of  which  about  50  per  cent,  was  irrigable. 
Other  capital  expenditure  included  irrigation  works,  equip- 
ments ana  improvements,  and  sundrv  expenditure  on  experi- 
mental farm,  &c.,  amounting  to  ^^367,800.  Live  stock  and  sun- 
dry  debtors  amounted  to  ;^42,ooo,  and  investments  and  cash  at 
bank  a  further  ^171,500,  so  that  it  would  be  seen  that  the  com- 
p>anv  had  ample  funds  in  hand  to  carry  on  its  work.  The  autho- 
rised capital  of  the  company  was  ;^7oo,ooo,  of  which  ^400,000 
had  been  issued,  the  balance  being  held  in  reserve  against 
option  certificates,  which  entitled  the  holders  to  subscribe  for 
the  unissued  shares,  at  30s  per  share,  on  or  before  June  30,  1912. 
Ihe  shareholders  would  remember  that  at  the  last  meeting 
they  were  told  that  the  board  had  under  consideration  a  scheme 
by  which  a  large  block  of  their  land  might  he  sold  with  a  view 
to  helping  people  to  settle  in  the  countrv.  These  negotiations 
were  completed  in  January,  and  they  were  able  to  dispose  of  a 
Dlock  of  64,000  acres  to  the  Canadian  Wheat  Lands  Company, 
together  with  an  option  on  a  further  56,000  acres.  After  allow- 
ing on  a  liberal  scale  for  the  cost  of  the  land  and  the  irriga- 
tion thereof,  the  profit  on  the  sale  of  those  lands  should  amount 
to  approximately  40  per  cent,  on  the  present  issued  capital 
ot  the  company.  This  was  not  all  immediately  available  for 
dividends,  as  under  the  sale  contract  part  of  it  was  payable  in 
deferred  instalments.  Further,  they  had  thought  it  advisable  to 
reinvest  some  of  the  profits  in  the  undertaking  itself,  as  they 
were  confident  that  great  success  would  be  made,  and  con- 
siderable further  profits  should  accrue  to  them  as  shareholders 
;n  the  WTieat  I^nds  Company.  Some  of  the  profits  of  this  sale 
had  already  been  reinvested  in  the  purchase  of  about  29,000 
acres  of  Hudson's  Bay  lands  at  satisfactory  prices,  which,  with 
the  school  lands  bought  last  year,  put  them  in  possession  of 
;  practically  the  whole  of  the  land  within  their  boundaries     The 


nett  result  was,  therefore,  that  they  had  secured  a  substantial 
profit  in  caSh  ;  they  retained  a  large  interest  in  the  lands,  iioia 
which  they  expected  to  make  increased  profits  in  the  future, 
and  they  had  still  to  receive  further  .profits  in  the  shape  of 
deferred  instalments.  The  shareholders  had  had  to  wait 
patiently  for  the  last  four  years,  during  their  period  of  con- 
struction, and  it  was  due  to  them  that  the  directors  should  put 
the  company  on  a  dividend-paying  basis  as  soon  as  possible. 
They  proposed  ^therefore,  as  a  start  to  put  the  company  on  a 
10  per  cent,  basis,  and  to  pay  an  interim  dividend  of  is.  per 
share,  free  ot  income-tax.  In  conclusion,  the  Chairman  moved 
the  adoption  of  the  report  and  accounts. 

Mr.  A.  M.  Grenfell  seconded  the  motion,  which  was,  after 
some  remarks  by  Mr.  J.  D.  McGregor,  the  managing  director  of 
the  company  in  Canada,  unanimously  agreed  to. 

The  usual  formal  business  having  been  transacted,  a  vote  of 
thanks  to  the  chairman  and  directors  terminated  the  pro- 
ceedings. 


Rivet,  Bolt  and  Nut  Co.,  Ltd. — Profits  in  1910  amounted 
to  ^^'40,621  or  an  increase  of  ;^i,4i2,  but  ;^'i,249  less  at  £i,(>2i 
was  brought  in,  so  that  the  amount  available  was  only  ;f  163  up 
^t  ^43i24i.  The  depreciation  allowance,  however,  is  reduced 
^y  £^19  to  £9,736,  and  after  repeating  the  dividend  of  5  per 
cent,  on  the  ordinary  shares,  ;^6,oo6  or  ;^442  more  is  carried 
forward,  subject  to  directors'  and  auditors'  fees  and  income- 
tax.  Property  and  goodwill  account  is  ;^'4,7oi  down  on  balance 
^*  £3S^'3^9,  but  the  reserve  remains  at  ^5,000  and  the  special 
fund  to  secure  preference  dividend  is  also  unchanged  at 
;^2o,ooo.  Debtors  owe  ;^'6,25i  more  at  ^'50,365,  against  an  in- 
crease of  ;f8,689  to  £37,806  in  creditors,  stocks  are  a  trifle 
higher  ;£i04,99o,  and  investments  and  cash  have  risen  by  £1,127 
to  ;.£i  18,884. 

CHELSE.i  Electeicity  SUPPLY  Co.,  LTD. — With  an  addition  of 
10,957  8-c.p.  lamps  the  sales  of  current  in  1910  increased  by 
338,570  units  and  produced  ;^i,988  more  at  £63,1,10.  Other  re- 
ceipts brought  the  total  up  to  £67,^,16,  or  £2,36%  more,  and 
after  meeting  all  charges  the  nett  revenue,  including  ;^i,363 
brought  forward,  was  £^,i,^3  better  at  ;C38,897.  Debenture 
interest  and  preference  dividend  having  been  met,  the  ordinary 
shares  get  5  per  cent,  against  4I/2,  £12,772  is  put  to  renewals 
and  depreciation  fund,  and  ;^704  to  debenture  stock  premium 
redemption  fund  and  ^  1,089  i»  written  off  cost  of  extinction  of 
founders'  shares,  leaving  ;^2,298,  or  ;^936  more,  to  be  carried 
forward.  On  balance  property  account  has  been  reduced  by 
£6,9S7  to  ;f39i)345i  while  investments  are  .£5,783  higher  at 
^27,784,  and  the  company  has  lent  ^£4,000  on  security. 

B0URNE.M0UTH  AND  Poole  Electricity  Supply  Co.,  Ltd. — 
Revenue  for  the  year  ended  December  31  rose  by  ;^i,i43  to 
^£58,298,  of  which  £^,(>4^,  or  ;t3i8  more,  came  from  an  increase 
of  88,751  units  to  3,062,238  units  in  the  sale  of  current.  Ex- 
penses were  only  slightly  up,  and  with  ;£i,o77  brought  in  the 
nett  profits  were  ^1,250  better  at  ^^35,969.  Out  of  this  an 
extra  ;ifsoo  at  ,,^4,500  is  put  to  reserve  for  depreciation,  &c., 
and  after  providing  for  redemption  funds  and  writing  ;f4i3  off 
suspense  accounts  the  ordinary  shares  again  get  5J4  per  cent., 
leaving  ;£i,4oo  or  £323  more  to  be  carried  forward.  Capital 
expenditure  was  £9,2^,6,  making  a  total  of  £4S2,4e,-  and  another 
;£4,ooo  was  invested  in  the  securities  of  the  Richmond  (Surrey) 
Electric  Light  and  Power  Company,  increasing  the  holding  to 
;ri5o,i86,  while  liabilities  for  loans  against  security  rose  by 
2io,oso  to  ;£l9,250. 

Great  North  of  Scotland  Railway  Co. — Gross  receipts  for 
the  six  months  ended  January  31  were  ;f  11,312  up  at  ^^258, 341, 
an  increase  to  which  all  classes  of  revenue  contributed,  and  as 
working  expenses  only  rose  by  /.'3,3io  the  nett  income  of 
;£i 29,424  was  ;£8,oo2  better.  The  balance  brought  forward  was 
^{,'3,004  larger  at  .,^5,504,  and  general  interest  gave  /3T1  more, 
but,  on  the  other  hand,  interest  charges  were  heavier,  and  after 
putting  ;jf2,ooo  to  a  renewal  of  plant  fund  ^£95,595  was  left,  com- 
pared with  ;£87,259  a  year  ago.  Preferential  dividends  having 
been  met,  together  with  the  dividend  at  the  rate  of  3  per  cent, 
per  annum  on  the  preferred  ordinary  stock,  the,  deferred  ordi- 
nary gets  a  distribution  at  the  rate  of  i  per  cent,  per  annum 
against  nothing,  and  /.'5,5oo  or  ^^2,504  more  is  carried  forward. 
Capital  expenditure  amounted  to  ;^ii,483,  of  which  ^£8,770  was 
on  the  station  hotel,  and  as  the  debit  balance  is  now  ^335,623 
or  ^£25,673  more  than  a  year  ago,  the  liability  on  temporary 
loans  has  been  increased  by  ^£17,000  to  ;£i55,ooo. 

British  and  Foreign  Trust,  Ltd. — A  year  ago  this  company 
increa.sed  its  paid-up  capital  to  ^527,403  by  an  issue  of  200,000 
ordinary  and  127,403  preference  shares,  and  also  raised  ;[C'85,77o 
on  debenture  stock  and  terminable  debentures,  but  the  full 
effect  of  this  new  money  does  not  appear  to  have  been  felt  as 
yet.  Income  from  interest  and  dividends  for  the  twelve  months 
ended  January  15  was  ;f4,627  smaller  at  ;f26,634,  but  £3,739 
or  /''992  more  was  brought  forward,  and  profits  on  investments 
realised,  less  ;£'2,764  for  expenses  on  the  new  capital,  gave 
;f6,207,  making  the  total  revenue  ;£'3,575  better  at  ^'36,585. 
Administration  charges,  however,  were  £(>&o  heavier,  debenture 
interest  took  £2,284,  a"d  preference  dividend  required  an  addi- 
tional ^5,916,  while  an  extra  ;i'2,ooo  at  ;£7,ooo  is  put  to  reserve, 
.so  the  dividend  on  the  ordinary  stock  and  shares  is  reduced 
from  20  per  cent,  to  4,  leaving  ^4,455  or  ^716  more  to  be 
carried  forward.  Investments  have  ri.sen  b}-  ;£'376,878  to 
/'76i,i4Q,  and  it  has  been  necessary  to  supplement  the  new 
capital  by  an  increase  of  £i$,7()$  t6  /■i46,i5o  in  liabilities  to 
sundry  creditors,  including  loans  against  securities.  The  re- 
serve shows  a  decrease  of  ^^45,000  to  ;^io,ooo,  for  which  no  ex- 
planation is  given. 
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Aurora  West.— 10,248  tons,  3,067  ozs. ;  pro6t,  ;f3.oi2  (January 
^3,052). 

Anglo-French  Navigation.— 16,337  'ons,  as  against  18,975  tons 
for  Jan. 

Ashaiiti.— 0,999  tons,  9,112  ozs.;  from  retreatment  of  stamp- 
mill  residues  in  old  roasting  plant,  420  ozs.  ;  value,  ;f 40,494. 

Associated  Northern  Blocks.— 1,334  Ws,  ,^2,783.  Tributors 
treated  105  ions,  /191. 

Associated  of  W.A. — 1,099  tons,  /■2,258. 

Ancobra  Exploration.— Feb.  578  ozs.  gold;  value,  ;f  2,310;  total, 
eight  months,  July  to  Feb.,  4,218  ozs.  ;  worth  /i6,85i. 

Abosso.— 5,841  tons,  2,042  ozs. ;  cyanide,  645  ozs. ;  value, 
/io,748. 

Uarrett, —  213  ozs.,  value  £860. 

iialaghat.— 3,150  tons  produced  1,058  ozs.  ;  tailings  produced 
303  ozs. 

iiriseis  Tin.— Black  tin  cleaned  up  from  Briseis  48  tons  (Jan., 
47  tons).     Wallace  Properties. — 361  ozs.  (Jan.,  376  ozs.). 

Bantjes  Consolidated.  — 20,395  tons,  3,619  ozs.;  cyanide,  3,160 
ozs. ;  profit,  ^5,050,  against  ^5.050  in  Jan.  ;  gold  in  reserve, 
100  ozs.,  against  76  ozs.  in  Jan. 

British  Broken  Hill  Proprietary.— 4,625  tons  produced  678  tons 
lead  concentrates,  containing  420  tons  lead  and  17,628  ozs.  silver  ; 
also  686  tons  zinc  concentrates,  assaying  10  per  cent,  lead,  10  ozs. 
silver  per  ton,  and  45  per  cent.  zinc. 

Burbank's  Main  Lode  (1904).— 1,576  tons,  811  ozs.;  cyanide, 
332  ozs. ;  value,  ;f3,55o- 

Broken  Hill  Proprietary  Block  14.-1,995  tons  carbonate  ore 
dispatched,  containing  624  tons  lead  and  34,365  ozs.  silver. 

Brilliant  Extended.— 3,920  tons,  ;f 6,487;  cyanide,  £^s■,^'i■]•■,  profit, 
^375. 

Burma  Ruby.— 123,000  loads  washed,  producing  rubies  valued 
Rs. 86,000  ;   royalties,  Ks.i7,ooo. 

Barramia,—  200  tons,  418  ozs. 

Cordoba.— Production  of  matte  ;— 380  tons;  value,  /i  1,000. 

Consolidated  Langlaagte.— 5.552  ozs.   from  19,632  tons ;  profit. 

Champion  Reef  of  India— 15,840  tons  produced  7,224  ozs.  ;  tail- 
ings produced  2,285  ozs. 

Cape  Copper. — 385  tons  pure  copper. 

Crown  Mines. — 109,100  tons,  34,202  ozs.  ;  cyanide,  13.135  ozs.  ; 
profit,  /86,444,  against  ^104,000  in  Jan.  Reserve  gold  in  Jan., 
1,000  ozs.  ;  Feb.,  nil. 

Consolidated  Main  Reef  —19,252  tons,  4,735  czs. ;  cyanide, 
i,8n  ozs. ;  profit,  /6,5o6.    Jan.  profit,  /■7,8oo. 

Cornwall  Tailings.— 4,470  tons  tailings  yielded  144  tons  black 
tin ;  value,  ^^1,472. 

Cinderella  Consolidated —17,000  tons,  5,608  ozs. ;  profit,  /4,932 
(Jan.,  /4,470). 

City  and  Suburban.— Crushed  24,435  'ons,  8,537  ozs. ;  profit, 
/io,268. 

City  Deep. — 16,926  tons,  5,722  ozs.  ;  cyanide,  1,403  ozs.;  profit, 
;^5.898. 

Charterland  and  General  Exploration  and  Finance. — Old  Nic. — 
032  tons,  value  ^f  1,270  ;  cyanide,  ^304  ;  profit,  £'626. 

Dundee  Coal —Output  and  sale  for  both  collieries,  17,435  'ons. 

Duff  Development. — 15  ozs.  produced  in  weak  ended  Feb.  25. 

Durban  Roodepoort  Deep.^ — 20,080  tons,  4,890  ozs.  ;  cyanide, 
2,287  o-^s.  ;  profit,  ;f5,55o,  against  /6,oco  in  Jan. ;  gold  in  reserve, 
50  ozs  ,  against  nil  in  Jan. 

Eldorado  Banket.— 6,362  tons,  3,109  ozs.  ;  cyanide,  925  ozs.  ; 
profit,  /9,i29. 

Elands  Laagte  Collieries. — 16,683  tons. 

East  Rand  Proprietary. — 182,000  tons,  for  53,701  ozs.  ;  valuei 
^228,107  ;  profit,  /90.013,  against  ;f  103,058  for  Jan. 

Ferreira. — 23,600  tons,  5.539  ozs.  ;  cyanide,  2,851  ozs. ;  profit, 
^16,496,  against  ;f  16,75:  in  Jan.  Gold  in  reserve,  660  ozs.,  against 
400  ozs  in  Jan. 

Foldal. — January  :  Ore  produced  (including  790  tons  estimate 
product  from  mixed  ore  mined),  5,469  tons;  ore  shipped,  2,700 
tons. 

Ferreira  Deep.— 28,770  tons,  9,553  ozs.;  cyanide,  5,227  ozs.; 
profit,  ;f  32,150,  against  ^65,157. 

Ginsberg. — 3,469  ozs.,  from  10,014  tons  ;  profit,  ;f  3,597. 

Glynn's  Lydenburg.— 2,280  tons,  515  ozs.;  cyanide  and  slimes 
930  ozs.  ;  profit,  ^3,650,  against  ^3,975  in  Jan.;  gold  in  reserve, 
418  ozs.  fine  gold. 

Great  Fitzroy.— 2,874  tons  smelted  and  313  tons  sintered  con- 
centrates for  122  tons  copper,  439  ozs.  gold,  and  2,011  ozs.  silver. 
During  Jan.  aod  Feb.  flotation  plant  treated  1,943  tons,  yielding 
315  tons  concentrates  assaying  13.47  per  cent,  copper,  5^9  dwt. 
gold  per  ton. 

Glencairn  Main  Reef. — 3,272  ozs.  from  17,388  tons;  profit, 
^2,007. 

Geduld  Proprietary.— 11,940  tons,  ;f 6,663  ;  cyanide,  ;f4,368; 
slimes, /3.S99;  profit,  ^3, 674  ;  Jan.,  ;f3.4". 

Geldenhuis  Deep.— 61,360  tons,  12,964  ozs. ;  cyanide,  7,795  ozs.  : 
profit,  £^o,oi,^,  against  ^22,043  in  Jan.;  gold  in  reserve,  4,676 
ozs.,  against  4,386  ozs.  in  Jan. 

Great  Boulder  Perseverance.  —  18,205  tons  yielded  5.626  ozs. 
gold  and  764  czs.- silver;  value,  ;f23,976 

Giant  of  Rhodesia, — Crushed  10,533  <0"s,  4,116  ozs.  ;  value, 
/t7,46i  ;  profit,  ;f  10,346. 


Great  Fingall. — 9.534  toni,  1,342  ozs. ;  tailiogf,  890  ozs, ;  con- 
centrates, 344  ozs. ;  accumulated  slimes  re-treated,  599  ozs. ;  total, 

3,375  ozs.  ;  value, /14, 382. 

Gwalia    Consolidated. — 1,267    '00s    slimes,    273    ozs.;     value, 

;fl,l60. 

Globe  and  Phoenix. — 5,661  tons,  7,508  ozs. ;  cyanide,  138  ozs. ; 
slimes,  209  ozs. ;  concentrates,  821  ozs. ;  total,  8,677  ozs. ;  reserve 
gold  account,  729  ozs. 

Golden  Hone  Shoe. — 22,385  tons,  7,776  ozs. ;  profit,  £7,^02. 

Hainauli. — 4  367  tons,  ;f6,384. 

Hay  Gold. — Tailings  plant  treated  943  tons,  415  ozs. 

Hutti  (Nizam's). — 812  ozs.  from  3,000  tons  crushed:  tailings, 
300  ozs. 

Ivanhoe.  -18,230  tons,  2.820  ors. ;  sands,  974  ozs.;  slimes, 
3.562  ozs.;  concentrates,  1,831  ozs.;  value,  ^39,040 ;  profit, 
/i8,040. 

Jubilee. — Crushed  3.860  tons  for  737  ozs.  ;  profit,  ^35. 

Jupiter. — 23.550  tons,  6,652  ozs.  ;  profit.  ^2,353. 

Jumpers. — Results  of  the  joint  working  of  the  Jumpers  and' 
Treasury  Mines  :  10,000  tons,  2,872  ozs.  ;  taihngs,  1,346  ozs  ; 
current  slimes,  412  ozs. ;  accumulated  slimes,  289  ozs. ;  value, 
/20.650  ;  against  £ii,5ii  in  Jan.  Joint  profit,  £5,03^,  against 
£5,005  in  Jan. 

Komata  Reefs.— 720  tons,  ;^i,t02. 

Knight  Central. — 23,773  tons,  4,865  ozs. ;  sands  and  concen- 
ates,  1,928  ozs.  ;  profit,  ;f5, 317  ;  Jan.  profit,  ^3,477. 

Kalgurli— 10,040  tons,  ,^23,231. 

Knights  Deep. — 54,600  tons,  13,182  ozs.  ;  profit,  ;f 24,021. 

Lake  View  and  Star. — 12,035  tons,  3,525  ozs.;  profit,  ^2,230. 

Lahat. — Produced  30  tons  ore,  value  ^3,400. 

I-.ancefield. — 7,893  tons.  2,833  o^S-  '<  value,  /i2,o68. 

Luipaards  Vlei. — 15,882  tons,  1,396  ozs. ;  three  tube  mills,. 
687  ozs. ;  cyanide,  1,210  ozs. ;  slimes,  279  ozs.;  total,  3,572  ozs. ; 
value,  ^15,172  ;  profit,  £^3,314. 

Lancaster  West.— 20,300  tons,  ;f  18,987  ;  cyanide,  ^5,545  ;  slimes, 
/2,5io;  profit,  ;f5,532,  including  rents;  Jan.  profit,  /4,597. 

Le  Roi  No.  2. — Josie  :  Ship|>ed  2,170  tons  ore  and  135  tons  con- 
centrates ;  receipts  from  smelter  are  ;f  7, 241,  being  payment  for 
2,591  tons  shipped,  and  ;f  1,241,  being  payment  for  184  tons  concen- 
trates shipped,  in  all  ^8,481. 

Mount  Boppy. — 6,330  tons,  i,ii2  ozs.;  tailings,  1,390  ozs.; 
slimes,  906  ozs.  ;  residue,  261  ozs. ;  concentrates,  250  ozs. ;  total, 
3,919  ozs. 

May  Consolidated. — 14,250  tons,  ;f  12,489  ;  cyanide,  ^6,970  ; 
slimes,  ;f  1,684;  profit,  £^'10,602.      Jan.,  ^11,281. 

Main  Reef  West. — 14,600  tons,  4,347  ozs.  ;  sands  and  concen- 
trates, 1,957  ozs. ;  profit,  /n,oi2  ;  Jan.  profit,  /ii,633. 

Middleburg  Steam  Coal. — Sales,  18,550  tons. 

Mysore. — 23,090  tons,  16,112  ozs.  ;  tailings,  2,265  O"- 

Meyer  and  Charlton. — 11,619  tons,  4,784  ozs.  ;  profit,  £g,iy<i' 
(Jan.,  ;^9.t92). 

Mount  Morgan. — 8,140  tons,  5,236  ozs.  ;  copper  treated,  852  too» 
siliceous  gold  ore,  4,158  tons  Many  Peaks  ore,  and  11,669  'ons 
copper  ore,  produced  548  tons  blister  copper,  containing  543  tons 
pure  copper  and  6,384  ozs.  gold  ;  total  value,  taking  copper  at  ^^30 
per  ton  of  2,240  lbs.,  £^76,046. 

Mills'  Day  Dawn  United — 1,004  'o"*  of  quartz,  value,  including 
residues,  ^2,550. 

Nundydroog. — 8,456  tons  produced  6,836  ozs.  ;  tailings  produced 
541  ozs. 

New  Einasleigh  Copper. — 780  tons  ore,  assaying  6|  per  cent, 
copper,  delivered  during  second  half  of  Feb. 
North  Anantapur. — 818  tons  produced  391  ozs. 
New  Kleinfontein. — 35,729   tons,    11,638  ozs.;  profit,   /i7,290, 
against  £^20,014  in  Jan. ;  gold  in  reserve,  nil,  against  475  ozs.  in 
Jan. 

North  White  Feather. — 1,750  tons,  ^f  2,300;  profit,  £633. 
New     Modderfontein. — 40,500     tons,     11,826    ozs.;    cyanide, 
3,296   ozs. :    profit,    £26,483,  against  /26.950  in  Jan. ;  gold  in 
reserve,  8,190  ozs.,  against  8,052  ozs.  in  Jan. 

New   Unified  Main   Reef. — 3,253  ozs.  from  9,372  tons  ;  profit, 

/3.655- 

New  Queensland  Copper. — 162  tons  matte,  containing  60  tons 
copper.  June  shipment  advised  since  last  return,  274  tons  matte  ; 
value,  ;f6,ooo. 

New  Primrose. — 8,440  ozs.  from  21,950  tons;  profit,  ;f  19,009. 

No.  2  South  Great  Eastern. — Crushed  850  tons,  S30  ozs. 

New  Lisbon-Berlyn. — t.oiS  tons,  86  ozs.  ;  sands,  concentrates. 
and  slimes,  417  ozs. ;  profit,  £gn. 

New  Brilliant  Freeholds. — 730  tons  of  quartz ;  value,  including 
residues,  ;f  3,090. 

New  United  Reefs  (Sheba).— €30  tons,  252 ozs. ;  cyanide,  32  oz  i 

Nigel.— Crushed  7,500  tons,  2,973  <>*»•;  profit,  £1.9^:  value. 

£"M7'  „  .      , 

New  Heriot.— 11,150  tons,  485a  ozs.;  profit,  £9.005. 

North  Broken  Hill. — 4,883  tons  crude  ore,  produced  813  tons  con- 
centrates, containing  574  tons  lead  and  13,974  ors.  silver. 

New  Reitfontein.— 13,840  tons,  4,337  ozs.  ;  profit,  £3.192. 

Nourse.— 30,986  tons,  12,116  ozs.;  cyanide,  5.365  ozs. ;  profit. 
£20,250,  against  £21,252  in  Jan.;  gold  in  reierve,  2,606  on., 
against  1,645  O's.  in  Jan 

New  Goch.— 25,936  tons,  7,838  ozs. ;  profit,  £(1,618.  (Jan. 
£12,928.) 

Oriental  Consolidated.— Clean-up  for  Feb.,  1133,000. 

Ooregum.— 12,677  '°o*  produced  6,247  ozs. ;  tailings  produced 
1,074  ozs. 

Oroya  Black  Range.— Crushod  4.110  tons,  1,997  o"- 

Oroville  Dredging.— Gross  return  WMk  ended  Feb.  i8,$t«,jo«» 
five  dredges. 
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Oroya  Exploration. — 19,295  tons  slimes  re-treated,  709  ozs. 

Pahang  Consolidated. — 6,820  tons  ore,  63  tons  black  tin 
produced . 

Pena  Copper. — 13,048  tons,  as  compared  with  13,860  tons  in 
Jan.  ;  shipments  of  ore  amounted  to  8,225  tons,  as  compared  with 
15,095  tons  in  Jan.  ;  about  70  tons  fine  copper  in  precipitate  pro- 
duced. 

Pekin  Syndicate — Output  of  coal,  32,300  tons;  sales,  41,000 
tons;  consumption,  3,750  tons. 

Princess  Estate. — 8,314  tons,  ;^8,i6o:  cyanide,  ^5, 538  ;  slimes, 
;f  1.992 ;  profit,  ;f4,954,  including  rents,  &c.  ;  Jan.,  ^4,927. 

Pigg's   Peak. — 2,782   tons,  650  ozs.  ;   cyanide,  393  ozs. ;  value, 

^4.379;  profit,  ;f2,622. 

Robinson  Deep. — 45,300  tons,  16,934  °zs.  ;  profit,  /30,685. 

Robinson. — 45,800  tons,  20,055  °^^-  •  cyanide,  6,217  ozs. ;  profit, 
;f78,ooo,  against  ;f78,o50  in  Jan.;  gold  in  reserve,  5,851  ozs., 
against  8,727  ozs.  in  Jan. 

Roodepoort  Central  Deep.— 6,923  tons,  /6,389  ;  cyanide,  ^3,543  ; 
profit,  /196,  including  rents;  Jan.  profit,  £94. 

Roodepoort  United. — 28,030  tons,  7,188  ozs.;  profit,  ;f6,oi2 ; 
Jan.,  /5,628. 

Rose  Deep. — 50,200  tons,  11,857  °^s.  ;  cyanide,  5,630  ozs. ;  profit, 
;f 25,000,  against  £28,100  in  Jan.;  gold  in  reserve,  4,352  ozs., 
against  4,162  ozs.  in  Jan. 

Sudan. — 1,119  tons,  556  ozs. 

Sub  Nigel. — 3,655  tons,  1,477  o^s.  ;  profit,  £1,019. 

St.  Georges  Coal. — Output  and  sale  for  Feb.  : — 14,146  tons. 

Salisbury. — Crushed  7,000  tons  for  1,485  ozs  ;  profit,  /810. 

Sheba.— Sheba  :  3,550  tons,  2,144  ozs.;  Rosetta :  1,921  tons, 
446  ozs. 

South  Kalgurli. — 9,013  tons,  2,789  ozs. ;  net  balance,  £2,445, 
against  £2,625  ■"  J*"- 

Simmer  and  Jack  East. — 26,080  tons,  6,324  ozs.  ;  profit,  £2,162. 

Simmer  Deep. — 36,600  tons,  9.565  ozs.  ;  profit,  £7,001. 

Sons  of  Gwalia. — 13,498  tons,  3,570  ozs.  ;  tailings,  783  ozs.  ; 
concentrates,  695  ozs. ;  current  slimes,  481  ozs. ;  accumulated 
slimes,  28  ozs. ;  total,  5,557  ozs. ;  value,  £23,619. 

Selukwe  Gold. — 4,313  tons,  572  ozs. ;  cyanide,  184  ozs. ;  total, 
756  ozs. 

Spassky  Copper. — Bar  copper  produced  during  the  month  ended 
Feb.  13,  193  tons. 

Simmer  and  Jack  Proprietary. — 64,000  tons,  20,302  ozs. ;  profit, 
£48,222. 

St.  John  Del  Rey.  —  Gold  produce,  ;f 40,200 ;  yield  per  ton 
51S.  9d. ;  includes  annual  clean  up. 

Transvaal  Gold  Estates. — 10,116  tons,  3,937  ozs.;  cyanide 
and  slimes,  7,184  ozs.;  profit,  £17,080,  against  £16,845  in  Jan. ; 
gold  in  reserve,  1,500  ozs. 

Talisman  Consolidated. — Treated  3,600  tons,  /i6,i53;  profit, 
£9,419;  total  bullion  reserve,  £5,700. 

Tingha  Consolidated.— ;i  7  tons  7  cwts  of  tin. 

Tomboy. — 9,100  tons  ;  value,  $30,000  ;  concentrates  shipped, 
1,050  tons;  value,  833,500;  profit,  $25,000. 

Thistle-Etna. — 2,880  tons,  555  ozs.;  cyanide,  104  ozs.;  value, 
/2,790. 

Van   Ryn. — 29,280  tons,    10,379   ozs.;     profit,    £20,156    (Jan. 

/24,79i) 

Vereeniging. — Output  of  coal,  27,385  tons. 

Village  Main  Reef— 37,200  tons,  10,961  ozs.  ;  cyanide,  5,214 
■ozs. :  profit  from  current  ore  treatment,  £34.738;  profit  from  accu- 
mulated slimes  treatment,  £624;  total,  ^35,362;  reserve  goldj 
5,774  ozs. 

Vagliano  Collieries, — Output  for  four  weeks  to  i6th  ult.,  23,890 
tons. 

Village  Deep. — 42,600  tons,  8,391  ozs.;  cyanide,  4,150  ozs.; 
profit,  £13,100,  agaitjst  £14,000  in  Jan.  ;  gold  in  reserve,  150  ozs., 
against  406  ozs.  in  Jan. 

Witwatersrand. — 8, 292  ozs.,  from  33,030  tons  ;  profit,  £16,346. 

Weardale  Lead. — Ore  raised,  221  tons;  pig  lead  smelted,. 205 
tons;  average  price  obtained  for  pig  lead  sold,  £12  17s.  6d.  per  ton 
<iet. 

Witwatersrand  Deep. — 41,190  tons,  10,208  ozs.  ;  cyanide, 
4,252  ozs.  ;  profit,  £25,687 ;  Jan.   profit,  £24,209. 

West  Rand  Consolidated. — 19,400  tons,  5,540  ozs. ;  profit, 
£2,189;  Jan.  £3,789. 

Wanderer  (Selukwe). — Cyanide  16,000  tons,  2,367  ozs. 

Wolhuter. — 25,750  tons,  5,497  ozs.  ;  sands,  2,767  ozs. ;  profit, 
£12,826 ;  gold  reserve,  3,323  ozs.  ;  Jan.  profit,  £14,030. 

Waihi  Grand  Junction — Crushed  7,316  tons,  £io,i66. 

Worcester  Exploration. — 4,300  tons,  1,205  °^^-  '•  profit,  £1,640. 

Zinc  Corporation.— 27,130  tons  tailings  treated  and  8,490  tons 
zinc  concentrates  recovered,  assaying  45  per  cent,  zinc,  6  per  cent, 
lead,  10.5  ozs.  of  silver  per  ton,  and  also  924  tons  lead  concentrates, 
assaying  58  per  cent,  lead  and  32  ozs.  silver  per  ton. 


Replies  to  Jncfu tries  about 
Stocks  and  5^^arre5. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  i  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

CbC  Investors'  RCUiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      •       •       •    £1  Is  Od.         Six  Months    •    lis. 

Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Ofiice  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
RevieiK  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  8d., 
postage  4d.  extra.     Bound  Volumes  158.  6d.,  or  18s.  3d.  post  - 
ree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ending  Feb.  25  1,980  tons  (exclusive  of  leased  plots). 

Spies  Petroleum. — Production  for  week  ended  March  5,  502,505 
poods,  or  8, 105  tons.  For  year  to  March  5,  3,651,895  poods,  or 
58,902  tons. 

WiEK.\L  Railway  Co. — Gross  receipts  for  the  December  half- 
year  showed  a  small  increase  of  ;f225  at  .^35,843,  but  expenses 
took  ;f  1,072  more  at  .£21,635,  so  that  the  nett  revenue  was  ^^847 
down  at  ;^i4,2o8.  Including  ;^i,409  brought  in  the  surplus  was 
£i^,6iy,  or  a  decrease  of  £3yo,  and  aft^r  meeting  prior  charges 
and  repeating  the  dividend  at  the  rate  of  3  per  cent,  on  the 
ordinary  shares,  ;£i,235  or  £3gi  less  is  carried  out.  Capital 
outlay  shows  very  little  alteration  at  £2i^,^$l,  and  as  ;£i8,goo 
has  been  received  in  advance  for  debentures  the  cash  balance 
is  up  to  ^20,873. 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  ever}  case,  be 
aaihenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  undei  the  heaaing  ot 
Company  Meetings,  and  they  cannot  accept  respoasibility 
or  statements  made  therein. 
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BANK    RATE    NOTICES. 


BANK    RATE    NOTICES 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
ONE-AND-A-HALF  per  Cent,  until  further  notice.  " 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.C., 
■  9th  March.  1911. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  ONE-AND-A- 
HALF  per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane.  E.C., 
9th  March,  1911. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  ONE-AND-A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate.  E.C., 

9th  March,  1911. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  ONE-AND-A-HALF  perJCent. 
until   further  notice. 

J.  M.  MADDERS,   )      Joint 
S.  B.  MURRAY,  General 

F.  HYDE,  I  Managers. 

No.  5,  Threadneedle  Street,  E.C., 
9th  March,  1911. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  ONE- AND  -  A- HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
9th  March,  1911. 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  ONE-AND- 
A-H.\LF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.   E.  W.   HOULDING,  Manager. 
No.  2,  Princes  Street,  E.G., 
9th  March,  1911. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  ONE-AND-A-HALF 
per   Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20.  Birchin  Lane.  E.C., 
9th  March,  1911. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  ONE- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street.  London.  E.C., 
9th  March,  1911. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  -INTEREST  allowed  on 
Deposits  repayable  on  seven  davs'  notice  is  this  day  REDUCED 
to  ONE-AND-A-HALF  per  Cent,  per  annum. 

G.  A.   HAKVEY,   )  Joint 

E.  D.  VAISEY.      I   General  Managers. 
No.  39,  Threadneedle  Street,  EC, 
yth  March,  1911. 


BIRKBECK    BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  ONE-AND-A-HALF  per  Cent,  per  annum 
from  this   date  until  further  notice. 

On  Deposit  Accounts  repayable  on  demand  the  RATE  OF 
INTEREST  will  remain  at  TWO  AND  A-HALF  per  Cent,  per 
annum. 

On  Drawing  Accounts  the  RATE  OF  INTEREST  will  continue 
to  be  TWO  per  Cent,  per  annum  on  the  minimum  monthly 
balances  when  not  drawn  below  /lOO. 

C.  F.  RAVENSCROFT,  Secretary. 

Southampton  Buildings,  W.C., 
9th  March.  1911. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  ONE-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
9th  March.  1911. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  ONE-AND-A- 
HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       t       Joint 
GEO.  S.  COUTTS,  j  Managers. 
No.  62,  Lombard  Street,  London,  E.C., 
9th  March,  1911. 

NATIONAL   PROVINCIAL    BANK    OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches,  is  this  day  REDUCED  to  ONE-.\ND- 
.'V-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

R.  T.  HAINES,         )  ,      .  r-  1 

T.  ESTALL,  M?;"'  ^""^ 

D.  J.  H.  CUNNICK. )    M^age". 
No.  15,  Bishopsgate,  London,  E.C., 
9th  March,  1911. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  %vitb  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  ONE-AND-.\-HALF  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.G., 
9th  March,  1911. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE. 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

or 

BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  D£  LUXM,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  rs<:<<»l  with  intensting 
Notes  and  Pictures.  Its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPBAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  la  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8a.   per  annum,  post  fr««,  aad   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO.. 

LIMITED. 
•,•  KiKi!)  itiJtr  il  of  rear  liai>latlUr,  tiU  laif*  farymtult. 
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March  ii,  1911. 


The      LIST    of     SUBSCRIPTIONS    will     be    CLOSED     on    or    before 
WEDNESDAY,    the  isth  MARCH,  1911. 


THE 


GRAND  TRUNK  PACIFIC  RAILWAY 
COMPANY. 

(lacorporated  uudei-  an  Act  of  the  Parliament  of  Canada,  3  Edward  VII., 
Chapter  iza.) 


ISSUE     OF 

£696,000   FOUR  PER  CENT.  MORTGAGE 
STERLING  BONDS,  DUE  1955. 

BALANCE    OF    A     TOTAL   AUTHORISED    AMOUNT    OF   ;£2,o5o,ooo 

SERIES  "  B  "   (Mountain  Section)    BONDS. 

Principal  and  Interest  payable  in  London,  also  in  New  York  and  Montreal 

at  the  fixed  rate  of  exchange  o£  $4.86  to   the  £. 


PRINCIPAL  AND  INTEREST  UNCONDITIONALLY  GUARANTEED 
BY   THE   GRAND   TRUNK   RAILWAY   COMPANY   OF   CANADA. 


The  Bonds  will  be  issued  to  Bearer  in  denominations  of  ^100  and  ;£2oo, 
with  Coupons  attached,  payable  ist  April  and  ist  October,  and  will  con- 
tain provisions  for  registration  at  the  option,  of  the  holder.  The  first  half- 
yearly  Coupon  will  be  payable  ist  October,  1911. 


Issue  price  £92  per  £100  Bond, 

Payable   as   follows:  — 
do  pep  £100  Bond  on  Application. 
A1S  do.  on  Allotment. 

£20  do.  on  15th  IMay,  1911. 

£20  do.  on  isth  June,  1911. 

£27  do.  on  15th  July,  1911. 

£92 

Payment  in  full  may  be  made,  under  discount  at  the  rate  of  3  per  cent, 
per  annum,  on  Allotment,  or  on  15th  May,  or  15th  June. 


The  Directors  of  the  Grand  Trunk  Pacific  Railway  Company  invite  sub- 
scriptions for  the  above-mentioned  amount  of  ;(^696,ooo  of  Four  per  Cent. 
Mortgage  Sterling  Bonds  due  1955,  being  the  balance  of  a  total  authorised 
issue  of  ;£», 050,000  Series  "  B  "  (Mountain  Section)  Bonds,  the  proceeds  of 
which  will  be  applied  towards  the  construction  of  the  Mountain  Section  of 
the  Grand  Trunk  Pacific  Railway. 

These  Bonds,  together  with  ;£2,ioo,ooo  of  Series  "  A  "  (Prairie  Section) 
Bonds,  all  of  which  have  been  issued,  are  secured  by  a  Mortgage,  dated 
March  15th,  1905,  on  the  Railway,  Undertaking,  Equipment,  Property  and 
Tolls  of  the  Grand  Trunk  Pacific  Railway  Company,  including  its  lease- 
hold interest  in  the  Eastern  Division  of  such  Railway,  with  the  exception 
of  Branch  Lines  of  the  Railway  exceeding  six  miles  in  length.  Ships,  Muni- 
cipal and  Provincial  Grants  of  Land  by  way  of  bonus  or  subsidy  other 
than  for  Railway  purposes,  and  the  Rolling  Stock  constituting  the  equip- 
ment of  the  Eastern  Division  or  of  any  of  the  above-mentioned  branch 
lines.  Such  Mortgage  ranks  next  after  the  Mortgage  securing  the  Three 
P«I  •-^™'-   Bonds  guaranteed  by  the  Canadian  Government. 

Under  the  terms  and  conditions  of  the  Agreement  with  the  Dominion 
Government  and  the  Mortgage  securing  the  Bonds  guaranteed  by  the 
Government,  the  Government  undertake  to  pay  the  interest  on  bonds 
representing  seventy-five  per  cent,  of  the  cost  of  construction  of  the 
JMountajn  Section  for  the  first  seven  years  from  the  date  of  completion  of 
the  Western  Division,  without  recourse  against  the  Company  for  any 
interest  so  paid. 

The  National  Trust  Company,  Limited,  of  Toronto,  act  as  Trustee  for 
tne  iJondholdcrs,  and  under  the  provisions  of  the  Mortgage  Deed  the 
proceeds  of  the  Bonds  will  be  paid  to  and  h«Id  by  a  Bank  or  Banking 
Company  nominated  by  the  Company  to  the  credit  of  the  National  Trust 
Company  and  the  Grand  Trunk  Pacific  Company  jointly,  and  such  pro- 
ceeds will  only  be  paid  over  to  the  Company  against  Engineers'  Certificates 
lor  work  done  t>r  other  expenditure  incurred  for  the  construction  of  the 
Railway,  or  for  interest  on  the  Bonds  accruing  during  construction. 
„,=,„  P"'5"pal  and  interest  of  the  Bonds  now  offered  are  unconditionally 
l^^r^Stf  JiK""^  ^'^S''  ^7"?''  Railway  Company  of  Canada,  and  the 
guarantee  will  be  printed  and  signed  on  each  bond.  This  guarantee  of  the 
nrio^^vT^^ll  S""??"^  constitutes  a  liability  of  the  said  Company  in 
able  fL  H;t'L  i  ^^^"  F^?i'^'  "'  ""'  Company,  and  the  amount  avail- 
»v„=l  ^  dividend  on  such  Share  Capital  during  the  last  five  years  has 
averaged  over  ;674o,ooo  per  annum. 

SecEinn  Wh'lP'',"^'''!?^''*'  '?,T';,"M"^'=  '°  *«^  construction  of  the  Mountain 
a^d  ?b,.„  westward  from  Wolf  Creek  and  eastward  from  Prince  Rupert, 
fenders  for  wbi^^'-n'r"?'  ?tout  400  miles  of  line  to  be  contracted  for 
contacts  for^i,  will  be  invited  during  the  next  two  months.  When  the 
of  the  Hne  fr^i  construction  of  this  last  section  have  been  let,  the  whole 
at  the  hiad  of  T  T'^'i'^"''"'  '°  Edmonton,  Winnipeg  and  Fort  William, 
Sndii^Sucrion-t'  com'pTetJd  ^^  ""''''"=''  °'  "'^  ""'"■  -'"  ''^  ^^"^ 
IntendhZ  °J,h'"'-^''"^''^l  ^A"'^  securing  the  Bonds  can  be  inspected  by 
9?'N^"lroadTtrS  Londo.Pl^r'  '"^  '"''"'  ^™"^  ^''"^^^  ^°»P="'>^ 
fictte^to'b'eare°rwfn'{;^'''"^','^'"'  "^l'  °°  allotment.  Interim  Scrip  Certi- 
will  be  ^Khln^ed  Ifw  f.'""^  '"  exchange  for  tlie  Allotment  Letter,  which 
Bonds  fn  wt°\  Ml  u  *^  Piyaeat  of  the  final  instalment  for  Definitive 
AD?n  and  Tst  nrTiL''°-^""'l='*  ''^'f-yearly  interest  coupons  payable  ist 
0?tober  lof  a^th^nffi^,'^'?.^",!:'  "'=  *"■"  payment  being  made  ist 
of  the  holdej'af  the  Offi^r  °i  '^"^  Company  in  London,  or  at  the  option 
York\'°'h'e"fi xed*rlt?*f"$4':8a^f  S^'  ^  *=  ^""P^"^  '"  ^°''"-'  -  ^- 

of''fh''e"7nt™im"'iril'"cenifi'"^'=  "Tf.  1°'-  ^  ^-"'ement  and  quotation 
Stock  Exchaige         '     Certificates    and    Definitive    Bonds    on    the    London 

thf'ora'iiTTrn.tk  Vn?lT'  "f  APP'i''-="ion  can  be  obtained  at  the  Offices  of 
tlie  Orand   Iruiik   Railway  Company  of  Canada ;    of  Messrs     Glvn    Mills 

Son'trTL^Z^r^' ^''   Lonibard   Street,    E.C.;    and  of  Messrltrate  ; 
Son  ai.,1  Co.,  99    Gresham  Street,  London,  B.C. 
On  behalf  of  the  Grand  Trunk  Pacific  Railway  Company, 

ALFRED  W.  SMITHERS, 
T-.„  ,         ,  TT  *T  .»-       _  Chairman  London   Committee. 

pashwood_House,  No.  9,  New  Broad  Street,  London,  E.C 
jQth  March,  191 1. 


STAR  LIFE 

ASSURANCE    SOCIETY 

(Established  1843), 
32,  MOORGATE   STREET,  LONDON. 

DXRx:crroxcs : 

Chairman-Sir  CLARENCE  SMITH. 
Deputy  Chairman-SIR  GEORGE  WYATT  THUSCOTT,  Bart. 


W.  G.  BRADSHAW,  Esq. 

Sir  GEORGE   HAYTER  CHUBB, 

Bart. 
T.  R.  KERENS,  Esq.,  M.P. 
The  Rt.  Hon.  Viscount  GOSCHEN. 
JOSIAH  GUNTON,  Esq. 
The  Rt.  Hon.  Viscount  HAMPDEN. 


T.  MORGAN  HARVEY,  Esq. 

F.  A.  HOLMAN,  Esq. 

J.  B.  INGLE,  Esq. 

Sir  HORACE  BROOKS 

MARSHALL,  LL.D. 
WILLIAM  MEWBURN,  Esq. 
EDWARD  SPICER,  Esq. 


Manager  and  Actuary— J.    DOUGLAS  WATSON. 
PROGRESS    SHOWN    BY    1910    REPORT. 


Assets 

New  Life  Business  (Gross)    .. 

„  (Net) 

Rate  of  Interest  Earned  (Gross) 

(Net) 
Expenses  AND  Commission 
Claims  by  Death , 


1909. 
£6,596,644 
£1,008,129 
£7ie,20T 
£4     14 
£3  16     1 
£74,273 
£302,162 


Payments  to  Living  Policyholders        £251 ,356 


1910. 

£6,752,602 

£1,133,768 

£761,268 

£4      3      6 

£3  19     O 

£74,818 

£295,527 

£257,233 


Applications  for  Agencies  invited  from  Gentlemen  who  are  in  a  position  lo 
influence  business. 

Head  Office:  32,  Moorgate  Street,  London,  E.C. 


PRINCIPAL  PROVI 
Bath:  6a,  Pierrepont  Street. 
Birmingham: 5,  Waterloo  Street. 
Bradford  :  20,  Charles  Street. 
Bristol  :  Star   Life   Buildings,  St. 

Augustine's  Parade. 
Crovdon:  224,  London  Road. 
Hull:  ParliamentBuildings,  White- 

friargate. 
Leeds:  8,  Park  Row. 
Leicester:  115,  London  Road. 
Liverpool:  3,  The   Temple,   Dale 

Street. 
Manchester:  Star  Life  Buildings, 

Cross  Street. 
Middlesbrough:  6,  Royal  Exchange 
Newcastle  :     Central      Exchange 

Buildings,  50,  Grahiger  Street. 


NCIAL  BRANCHES. 

Nottingham  :     Eldon     Chambers, 

Wheelergate. 
Sheffield:  35,  Fargate. 
Southampton:    Wern-y-cwm,  Clif- 
ton Road,  Regent's  Park,  Shirley. 
IRELAND. 
Dublin  :  Star  Life  Buildings,  12,  13 
and  14,  College  Green. 
SCOTLAND. 
Aberdeen  :  74,  Union  Street. 
Dundee  :  10,  Victoria  Chambers. 
Edinburgh  :  29,  Frederick  Street. 
Glasgow:  140,  West  George  Street. 

WALES. 

Cardiff  :  13,  Piercefield  Place. 
9,  Oakfield  Street. 


ANSWERS  TO 
CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "Answers  to  Correspondents" 
column. 

The    largest    circulation    of  any 
Financial  Daily   in    the   World. 


mtcmciai 


72,  Coleman  St.,  London,  E.C. 

Telephone:  3436  London  Wall.    Telegrams:  '*  Finantimo,  London." 

ONE    PENNY    DAILY. 

Obtainable  of  all  Booksellers  and  Newsagents. 
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Ronakong  ana  SDangDai  Banking 

CORPORATION. 


NINETY-FIRST 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO    THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  the  CITY   HALL,    HONQKONQ,  on  the  25th  FEBRUARY,  191 1. 


To  the  Proprietors  of  the 

HONGKONG    AND 


SHANGHAI    BANKING    CORPORATION. 


Qbhxlemen,— The  Directors  have  now  to  submit  to  you  a  General  Statement 
ot  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
3lBt  December,  1910. 

The  nett  profits  for  that  period,  including  82,029,390.83,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
$5,249,606.46.  * 

The  Directors  recommend  the  transfer  of  $250,000  from  the  Profit  and  lioss 
Accoant  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand 
at  $16,250,000. 

After  making  this  Transfer  and  dedncting  Bemuneration  to  Directors 
there  remains  for  appropriation  $4,984,606.46,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per  Share, 
viz. :  £240,000,  and  a  Bonus  of  Five  Shillings  Sterling  Per  Share,  viz. :  je30,000, 
amounting  in  all  to  £270,000,  which  at  1/10,  the  rate  ot  the  dav,  will  absorb 
$2,945,454.55. 

The  Balance  $2,039,151,91  to  be  carried  to  New  Profit  and  Loss  Account. 


Sterling  Reserve  Fund. 

The  holding  of  £1,200,000  2i%  Consols  has  been  written  down  to  79.    This 
was  effected  by  the  purchase  at  about  par  of  £15,000  Other  Sterling  Securities, 
making  our  holding  under  this  heading  £340,000  written  down  to  £287,400.    The 
cost  of  this  adjustment  was  met  out  of  the  earnings  of  the  half-year. 
Directors. 

The  Honourable  Mr.  rienry  Keswick  has  been  elected  Chairman  for  the  year 
1911,  and  Mr.  G.  H.  Medhurst  Deputy  Chairman. 

Mr.  J.  W.  Bandow  and  Mr.  E.  Shellim  having  resigned  their  seats,  Mr. 
G.  Friesland  and  Mr.  W.  Logan  have  been  invited  to  All  the  vacancies ;  these 
appointments  require  confirmation  at  this  meeting. 

Mr.  H.  A.  Siebs,  Mr.  R.  Shewan  and  Mr.  G.  Balloch  retire  in  rotation,  but 
being  eligible  for  re-election,  oiTer  themselves  accordingly. 

ACDITORS. 

The  acooimts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  J.  W.  C. 
Bonnar,  who  offer  themselves  for  re-election. 

G.  BALLOCH, 
Hongkong,  7th  February,  1911.  Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
31st  December,  1910. 


LUBIUTIES. 

Paid.up  Capital        

Sterling  Reserve  Fund  £1,500,000  at  ex.  2s... 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation: — 
Authorised  Issue  against  Securities  and  Coin 

deposited  with  the  Crown  Agents  for 'the 

Colonies    and;  their  Trustees 
Additional  Issue    authorised    by    Hongkong 

Ordinances  against  Coin  lodged  with  the 

Hongkong  Government  

Current  Accounts: 

Silver $105,717,604.20 

Gold,  £4,006,570  Os.  lid =  43,706,174.11 


$15,000,000.00 


994,236.00 


Fixed  Deposits: — 

Silver $61,582,862.40 

Gold,  £4,864,288  10s.   4d =   53,062,010.04 


Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange;  re-discounted,  £6,783,749  14s.  8d., 
of  which  £5,001,600  68.  Ud.  have  since  run  oft. 


15,000,000.00 

15,000,000.00 

16,000,000.00 

250,000.00 


15,994,236.00 


149,423,778.31 


114,644,872.44 


14,771,229.48 
5,249,606.46 


$346,333,722.69 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper         

Consols,  Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz. : — 

£1,200,000  2*%  Consols  at    79  (of  which 

£250,000  is   lodged   with  the  Bank  of 

England  as  a  Special  London  Reserve) 

£270,000  3%  Exchequer  Bonds  due  1915 

at  98 

£340,000  Other  Sterling  Securities,  writ- 
ten down  to 


42,379,065.30 

10,000,000.00 

16,894,768.08 

1,435,763.32 

11,558,685.02 


£948,000 
264,600 
287,400 


£1,500,000  at  ex.  2s.         15,000,000.00 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises         


125,286,982.59 

121,903,295.15 

1,875,163.23 


$346,333,722.69 


Db. 

To  amounts  written  off  :— 

Remuneration  to  Directors 

Dividend  Account : — 

Dividend   £2    per     Share    on    120,000 

Shares    =    £240,000   at   1/10    = 

Bonus     5/-     per     Share     on      120,000 

Shares    ™    £30,000    at    1/10    = 

„  Transfer  to  Silver  Reserve  Fund  . . 
„  Balance  forward  to  next  half-year 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
31st  December,  1910. 


.*2,618,181.82 
327,272.73 


$15,000.00 


.$2,945,454.55 

250,000.00 

2,039,151.91 

$5,249,606.46 


By  Balance  ot  Undivided  Profits,  30th  June,  1910  $2,029,390.83 
„  Amount  of  Net  Profits  for  the  Six  Months 
ending  31st  December,  1910,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 3,220,215.63 


On. 


$5,249,606,46 


$5,249,606.46 


To  Balance  £1,500,000  at  ex.  2s $15,000,000  00 

(invested  in  Sterling  Securities) 


STERLING    RESERVE    FUND. 


$15,000,000.00 


By  Balance  30th  June,  1910,  £1,500,000  at  ex,  2s. 


To  Balance  , 


SILVER    RESERVE    FUND. 


N.  J.  STABB,  Chief  Manager. 
R.  EDWARDS,  Chief  A(  oountant. 


$16,250,000.00 


$16,250,000.00 


By  Balance  30th  June,  1910       

„  Transfer  from  Profit  and  Loss  Aooonnt 


G.  BALLOCH, 

P.  H.  ARMSTRONG, 

C.  P..  LENZMANN, 


,    I 


Directors. 


$15,000,000.0 


$15,000,000.00 


$16,000,000.00 
.250,000.00 

$16,250,000.00 


n™„„h=YL5°'ILn^S?''li,®M''®  above  Statement  with   the  Books,  Vouchers  and   Securities  at  the  Head  Office,  and   with  the  Returns  from  the  various 
tsranones  ana  Agencies,  ana  have  found  the  same  to  be  correct. 


Hongkong,  7th  Febnury,  1911. 


W.  HUTTON  POTTS, 
J.  W.  C.  BONNAR, 


-  Aiditotx. 
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THE 


YOKOHAMA  SPECIE 

(Registered  in  Ju\r.i 


BANK,  LIMITED. 


ESTABLISHED     1 880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Ten  16,600,000 


Antung-Hsien, 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branchti  and  Agencus  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newcbang.  Francisco 

Hong  Kong.  New  York.  Sbanehai. 

Kobe.  Osaka.  Tleblmg. 

Liaoyang.  Peking.  Tientsin. 

Lyons  R>ojun  (Port  Arthur;.     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drsfti 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appltcaiton. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLtSHED     1817, 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WAIiSS. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Grken,  Esq.  H.   L.  M.  Tkitton,  Esq. 

David  Gkorge,  Manager.    Halkerstone  Meldrum,  Assistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  13S  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  4S  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  itr.  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Colleds  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
onapplication  ;  and  conducts  every  description  of  Australasian  Banking  business. 
London  Office:  64,   OLD    BROAD    STREET,  E.G. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head   Omce:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adau  Tait,  Cashier  an>i  General  MannRer. 

London    OfBce:       123,    BISHOPSGATE    STREET    WITHIN. 

William  Wallack,  Manager. 

153  Branch  Offloes  throughout  Scotland. 

Banking  Business  of  every  description  tr.insacteci.  Atcounts  opened  for  Foreign 

Correspondents,     Bills,  Cheques,  and  oihir  documents  collectsd.     Depotnt 

received  at  interest  repayable  at  call. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0((lce-40,  THKEAUNEBDLB  STRI^ET,  LUNUOiN,  E.C 


Capital  Knthoriiod ».       Cl,500,000 

Capital  Paid  Up £568,500 

Reaarve  Fund £980,000 


Bankers. — Bank  of  England.  LrOndon  Joint  Stock  Bank,  Liinited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlement*, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  businei^  In  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent 

Other  rates  on  application. 

On  current  accounts  interest    is  allowed  at  a  pec  cent,  per  annom  oa  tka 
minimum  monthly  balances,  provided  they  do  not  fall  below  £}oo. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £77,000,000. 


(lH<otpcran.i  ly  Act  of  Oemtai  Aiumbiy,July  »9lK  l86t-) 

BANKERS   TO    TEE    NEW   ZEALAND   OOTXBRIUHT. 

London  OBice :  t,  Queen  Victoria  Street,  London,  E.C 

Four  per  Cent.  Guarantee<l  Stock         fi,i 

fS,ooo  Preference  Share*   of   £6   ijs.   4d.   iMoad  to   Nmr   ZMtaad 

Government 

1)0,000   Ordinary    Shares   at    £t    is*.    4d.    (£i,ooo«oool. 

Callwl  up/]  te.  ad.  per  share 

Uacalled,  £3  C* -Sd.  per  share J""."" 

RasOTV.  Fund  and  Undivided  Proau MMM 

N.gotlala*  and  eollacts  Bills  of  Eiehaaf*, 

Grant*  drafts  on  all  its  Ofice*  in   New  ZMland.   Antral*  tmt  nil.    Mt- 
mlttanee*  mad.  by  irlacraptaic  traatiK. 

ALEX.\NDER  KAY, 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIiISHBD    IN    1B36. 


CAPITAL   £14,000,000  IN   700,000  SHARES  OF  £20  EACH. 
CALLED-UP  CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


£4,050,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:    21,    Lombapd   Street,   E.C. 

WEST    END    OFFICE.     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     82,    CORNHILL.    E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  ot  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of   ;fio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Slocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  ever   description  of  Banking  business  transacted. 


FORBXOXT     DEPA.RrrniJBXf'X'. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad.  • 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO   SECRECY. 


STAN^I^ARD   BANK 
OF  SOUTH    AFMCA,  i-ti>. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Impetiil  Government 
In  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL   STREET. 

OVER    170    BRANCHES    IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Cbas.  W.  Fremantle,  K.C.B. 


BOARD  OF   DIRECTORS. 


£6.194.100 
£1.548,525 
£1.900.000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape    Province,  Natal.  Orange  Free    State,  Transvaal,  Rhodesia, 
Nyasaland,  East  Afrlcd.  and  the  Bel>,'ian  Congo.     Telegraphic  remittances  made.    Deposits 
received  tor  fixed  periods.    Terms  on  application. 
The  Hank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 
The  Officers  of  the    Bank  are  bound    not  to  disclose  the  transactions    of  any  of  Its 
customers.  WII-LIAM  SMART,  London  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  IS36.  Incorporated  by  Royal  Charter,  1840. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £520,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY 
Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 
chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 
States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States, 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 

BIRKBECK     BANK. 


Establlahed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN. 


W.O. 


2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £20r,000    0    0  |  Paid-up  Capital     . .  £17S,00a    0    0 

(20,000  Shares  01  £10  each)  (17,500  Shares  of  £10  each) 

ReierveFund  ..    ..£525,000    0    D  |  Reserved  Fronts    ..    £1S,398    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  Issued,  Remittances  cabled.  Bills  negotiated  or  collected,   Deposits 

received  for  fixed  periods  at  rates  to  be  asceriained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenball  Street,  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital /■5oo,ooo 

Reserve  Fund  £400,000 

Reserve  Liability  of  Proprietors £625|ooo 

London  Office— it,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

X<ea,d  Offloe— 38s  I^onrfttoci.K*ci  Stveet*  E:*C« 

Subscribed  Capital £i>078,875    o    o 

Paid-up  Capital 539*437  10    o 

Further  Liability  ot  Proprietors     ,,        ,.  539.437  10    o 

Reserve  Fund 200,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  PATERSON.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Pdld-up  Capita),  £1,500,000.  Reserve  Fund   £1,330,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the   Bank's  Branches  throughout   the  Australian 
States  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\  ed  for  fixed  peiiods  on  terms  which  may  be  ascertained 
n  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ,.  728,695       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,880       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

NOTICE, 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto^k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 
I^XFS:      IBOM'XJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premiuw  combines 
Fire,  Buptflapy  and  Domeatio  Servant*'  Insupanoea. 


Head  Office:    18,  Charlotte  Square,    EDINBURGH 


f 
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Passing  Events. 


Last  week's  revenue  from  all  sources  was 
;;^5,i9i,ooo.  This  is  not  so  good  as  the  income  of  the 
previous  week,  but  still  a  very  handsome  sum  of  money 
to  suck  out  of  the  pockets  of  the  people  in  six  days. 
Income-tax  gave  ;^ 2, 098,000  more  than  a  year  ago, 
because  then  the  tax  was  not  being  collected,  but  all 
other  branches  of  revenue  also  improved.  Customs  by 
;£^66,ooo  and  Excise  by  ;^i8o,ooo.  Estate  duties  gave 
only  ;£,'29,ooo  more,  but  stamps  yielded  ;^2i2,ooo  more 
and  the  land  tax  £1 10,000  more.  From  the  new  land 
values  tax  ;^3o,ooo  was  received,  and  from  the  Post 
Office  an  increase  of  ;^io,ooo.  Had  it  not  been  for 
a  decline  of  ;^95,ooo  in  the  receipts  from  the  Suez  Canal 
and  of  about  _;^i32,ooo  from  imisoellaneous  sources, 
the  display  would  have  been  even  better  than  it  is.  Only 
;^2,949,55o  in  all  was  disbursed  by  the  Exchequer, 
;^2, 670,295  of  it  on  supply,  so  that  the  balance  in  the 
Banks  of  England  and  Ireland  were  increased  by 
;£'2,24i,466  and  stood  on  Saturday  last  at  ;^i7,95i,ooo, 
which  was  ;^i  1,280,000  more  than  the  total  twelve 
months  ago,  and  we  continue  to  wonder  how  the  market 
manages  to  stand  the  pressure. 


A  condition  of  new  and  peculiar  embarrassment  ap- 
pears to  have  overtaken  the  Commonwealth  of  Aus- 
tralia. It  has  more  money  than  it  knows  what  to  do 
with,  and  has  started  the  business  of  lender  to  the  indi- 
vidual States.  Out  of  ;^i,iis,ooo  accruing  from  the 
new  Commonwealth  note  issue,  ;^i,ooo,ooo  has  been, 
or  is  to  be,  advanced  to  the  Treasury  of  the  State  of 
Victoria  at  3}  per  cent.  In  other  respects  the  Com- 
monwealth is  inconveniently  wealthy  for  the  time  being. 
Mr.  Fisher,  the  Prime  Minister  of  the  Commonwealth, 
had  altogether  ;^io,o6i,ooo  put  at  his  disposal  within 
six  months,  and  he  gave  little  more  than  half  of  this 
to  the  various  States,  excluding,  we  presume,  the 
;^i,ooo,ooo  to  be  lent  to  Victoria.  This  left  ;^5, 01 1,000 
to  be  distributed  amongst  the  various  federal  depart- 
ments. The  six  months'  revenue  of  more  than 
^10,000,000  was  derived  chiefly  from  Customs,  which 
produced  ;^6,5oo,ooo,  and  the  fact  that  Customs  have 
been  so  prolific  induces  that  competent  Australian 
writer  on  finance,  Mr.  G.  D.  Meudell,  to  publish  through 
the  Financial  Times  something  of  a  warning.  Aus- 
tralia is  importing  too  freely,  he  asserts,  buying  at  a 
tremendous  rate.  Goods  are  being  sent  in  far  in  ex- 
cess of  the  power  of  the  people  to  buy  and  pay  for 
them.  But  what  are  the  people  going  to  do?  The 
banks  have  been  making  money  "  hand  over  fist," 
showing  increased  profits,  partly  due  to  the  enhance- 
ment of  their  wreckage  assets  formerly  written  down 
but  also  accruing  from  increased  business.  Gold  is 
accumulating  in  their  hands  and  is  useless  there  unless 
it  can  be  exchanged  for  some  live  commodity,  some- 
thing to  eat  or  wear.  Long  may  the  prosperity  con- 
tinue. And,  of  course,  Australia  will  not  require  to 
borrow  here  any  more. 


In  the.  House  of  Assembly  at  Cape  Town  another 
financial  st.atenient  has  been  delivered,  setting  forth 
the  budget  position  of  the  new  South  African 
Dominion.  .According  to  the  revised  estimates  cover- 
ing the  year  ended  31st  inst.  the  revenue  is  to  be 
•1^14,014,000  and  the  expyenditure  ;^i3. 536,000,  show- 
ing a  surplus  of  /['478,ooo.  For  1911-12  the  estimates 
are  revenue  ;^i4, 859, 000  and  expenditure  ;^i6, 166,000. 
the  anticipated  deficit  being  ;£ri,307,ooo.     This  deficit 


will  'be  made  good  in  part,  as  mentioned  some  weeks 
ago,  by  the  railway  contribution  of  ;^i,  159,000  and  by 
the  extension  to  the  Union  of  the  Cape  Colony  cigarette 
duty,  a  change  expected  to  yield  ;^45,ooo.  Against 
this  the  patent  medicine  tax  of  the  Cape  will  be  re- 
mitted, and  the  final  deficit  is  put  at  ;^"i  14,000,  to  be 
extinguished  by  a  readjustment  of  the  sinking  fund. 

It  seems  that  the  public  debt  bequeathed  to  the  Union 
was  /Ti  16,500,000  bearing  3  per  cent,  interest, 
;^8i,ooo,ooo  carrying  3^  per  cent,  interest,  and 
;^'25,ioOj00o  bearing  rates  of  interest  higher  still.  This 
last  group  is  to  be  converted  into  stock  carrying  a  re- 
duced rate  of  interest,  but  the  total  debt  of 
;^222, 600,000  is  surely  a  sobering  one,  and  it  ought 
to  put  restraint  upon  ther borrowings  of  the  Union  for 
many  a  day  to  come.  It  is  pointed  out,  however,  that 
^75>234>ooo  of  the  debt  is  represented  by  railways 
and  harbours,  and  no  doubt  these  yield  revenue  enough 
to  cover  the  interest  charge.  Even  so  ;£^578,ooo  re- 
mains to  be  found  out  of  the  other  sources  of  income. 
Loan  expenditure  to  March,  1912,  is  put  at 
;^i2,830,ooo,  of  which  ;^5,744,ooo  would  be  apparently 
at  onoe  required.  The  unexpended  loan  babnces 
aggregate  ;^2, 933,000,  so  that  f.f),(^,ooo  in  all  must 
be  raised  by  new  loans  which  the  Government  is 
already  empowered  to  issue  ;  at  least  there  is  only 
yj^537,ooo  or  so  which  requires  sanction. 

We  have  too  little  information  as  yet  about  what  is 
going  on  in  the  Mexican  provinces  of  Chihuahua  and 
Sonora,  provinces  which  border  the  United  States  of 
Nortih  America,  to  be  able  to  say  whether  there  »s  tn*h 
in  the  Financial  News'  srtory  about  Standard  Oil  rebd 
cultivation  or  not,  but  it  looks  suspicious.  There  is 
nothing  inherently  improbable  in  the  assertion  that  the 
Standard  .  Oil  gang  is  behind  the  disturbances  in 
Mexico,  which  have  been  most  marked  in  these  two 
provinces.  It  does  not  follow  that  the  assembling  of 
an  army  of  20,000  men  in  Texas  to  be  spread  along 
the  frontier  is  directly  the  result  of  Standard  Oil 
filibustering,  nor  must  we  jump  to  the  conclusion  that 
the  Washington  Government  has  any  disposition  what- 
ever to  enter  into  a  war  of  conquest  with  President 
Diaz.  At  the  same  time  it  is  conceivable  enough  t^tat 
a  war  might  come  out  of  these  demonstrations,  shoot- 
ings and  lootings,  and  in  that  case  the  responsdbality 
which  oould  rest  upon  the  Standard  Oil  people  wxxtld 
be  indeed  formidable. 


As  is  vaguely  known,  a  sort  of  war  has  been  going 
on  these  many  months  past  between  the  Standard  Oil 
Trust  and  the  Pearson  group,  which  has  great  interests 
in  Mexico,  and  not  least  in  oil  deposits  there.  la 
furtherance  of  that  struggle  nothing  is  less  improbable 
than  that  bands  of  wastrels  and  desperadoes  may  have 
been  subsidised  by  the  Standard  Oil  representatives  in 
Mexico  to  raise  disturbances,  commit  acts  of  felony 
and  oppression,  petty  robberies,  destruction  of  mining 
and  railway  property  and  such  like,  and  if,  as  the 
ultimate  consequence  of  these  troubles  thus  created, 
war  should  arise  between  the  two  Republics,  that  crime 
might  perhaps  be  properly  placed  to  the  discredit  of 
the  Rockefellers  and  their  associates.  As  present  it  is 
conjecture,  even  though  the  faces  of  the  "  insurgents  " 
are  mostly  Yankee.  We  are  not  afraid  that  things  will 
go  so  far  as  a  war  of  annexation.  After  all.  United 
States  interests  in  Mexico  would  not  be  benefited  by 
such  a  war  or  by  any  attempt  to  interfere  by  anned 
force  in  the  internal  affairs  of  the  Southern  RepubBb 
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And  the  Standard  Oil  is  not  yet  master  of  the  men  and 
the  policy  at  Washington.  We  had  best  keep  our 
minds  calm,  then,  refusing  for  one  thing  to  believe 
one-tenth  of  what  comes  to  us  as  facts  from  Mexico 
vid  Washington.  New  York,  or  any  town  in  Texas. 
We  believe  that  President  Diaz  and  his  Ministers  are 
telling  the  truth  when  they  say  that  the  country  as 
a  whole  has  never  been  disturbed;  that  life  and  pro- 
perty are  perfectly  safe  throughout  the  Republic  ex- 
cept perhaps  where  alien  desperadoes  are  playing  at 
war. 


A  few  facts  about  the  position  of  Mexico  may  be  of 
interest  at  the  present  time  as  illustrating  the  remark- 
able progress  made  by  that  Republic.  Its  trade  and 
industry  still  suffered  in  1909  from  the  effects  of  the 
last  Yankee  panic  and  from  poor  harvests,  which  made 
it  necessary  for  the  people  to  import  cereals  from 
abroad;  but  the  clouds  cleared  away  in  1910,  and  that 
year  shows  a  recovery  sufficient  to  prove  that  Mexico 
has  resources  of  its  own  quite  sufficient  to  make  it  in- 
dependent of  Yankee  or  any  other  help,  time  given. 
in  the  fiscal  year  1909-10,  the  year  closing  June  30, 
Mexican  imports  amounted  to  nearly  $195,000,000  and 
exports  to  $260,000,000  Mexican  currency,  while  in 
the  previous  year  imports  were  only  $156,500,000  and 
exports  $231,100,000.  The  1907-8  figures  were  higher, 
especially  in  imports,  but  the  latest  figures  are  the 
most  healthy,  showing  a  large  excess  of  exports  such 
as  the  country  requires,  not  only  to  enable  it  to  meet 
its  obligations  payable  abroad,  but  to  bring  about  an 
increase  in  its  available  capital  at  home.  In  the  first 
quarter  of  the  current  year,  endiing  June  30  next,  im- 
ports amounted  to  over  $53,000,000  and  exports  to 
nearly  $71,000,000.  This  compares  with  $40,000,000 
of  imports  in  the  same  quarter  of  the  previous  year 
and  about  $61,000,000  of  exports,  so  that  the  country 
is  obviously  making  substantial  progress.  This  is 
further  proved  by  the  fact  that  the  gross  receipts  of  the 
seven  railways  within  the  Republic  increased  in  the 
year  ended  June  30  last  by  12.22  per  cent,  in  passenger 
income  and  by  16.28  per  cent,  in  goods  income.  Bank- 
ing resources,  moreover,  have  expanded  in  a  quite 
satisfactory  fashion,  cash  having  risen  from  $88,625,000 
on  June  30,  1909,  to  $93,575,000  on  June  30 
last,  the  total  assets  having  in  the  same  time 
increased  by  $63,436,000  to  almost  $800,000,000. 
The  notecirculaition,  too,  has  risen  from  $92,221,000  to 
$112,160,000.  A  notable  increase  has  likewise  taken 
place  in  the  mineral  production  of  the  country, 
especially  in  gold  and  silver,  the  aggregate  value  in 
the  year  closed  June  30  last  having  been  nearly 
$159,000,000,  or  fully  $9,000,000  more  than  that  of  the 
preceding  year.  Last  June,  it  may  be  added,  the  total 
national  debt  of  the  Republic  was  $438,648,000,  of 
which  $300,544,000  consisted  of  exterior  debt  and 
$137,850,000  domestic. 


The  report  by  Count  de  Salis,  Councillor  of  the 
British  Embassy  at  Berlin,  on  the  finances  of  the  Ger- 
man Empire  has  been  issued  at  an  opportune  moment. 
The  Count  is  an  able  exponent  of  German  finance,  and 
deals  both  lucidly  and  impartially  with  the  position  dis- 
closed in  the  Imperial  budget  for  1911-12.  Experience 
as  to  the  new  taxes  seems  to  have  encouraged  the 
Finance  Minister  to  fix  his  estimates  higher  in  several 
instances  than  for  the  current  year.  He  expects 
;^i, 000,000  more  from  stamps  at  ;^io,63o,ooo, 
;^245,ooo  more  from  the  inheritance  duty  at 
;^i, 909,000,  and  ;^43o,ooo  more  from  Customs  at 
;£^3i.>243,ooo.  At  least  this  is  the  increase  on  the 
original  Customs  estimates  for  the  current  year,  but 
on  the  amended  figures  the  increase  is  only  ;^3 13,000. 
The  new  taxes  were  in  operation  for  only  part  of  the 
current  year,_  so  that  their  elasticity  does  not  seem 
to  be  particularly  exhilarating,  and  excise  at 
;£'28,o82,ooo  is  budgeted  to  give  about  ;^i8o,ooo  less 
than  in  the  current  year.  Some  ^636,000,  however, 
is  expected  next  year  from  the  increment  duty  recently 
imposed,  and  that  seems  to  he  a  quite  moderate  esti- 
mate.     The    new    duties    were    expected    to    yield 


;^i4, 500,000  in  the  current  year,  and  are  now  counted 
on  for  ;£'i6,250,ooo  in  the  coming  year,  or  about  four- 
fifths  of  the  full  increase  originally  calculated  upon.  It 
will  be  some  time  before  that  full  increase  can  be  col- 
lected, because  the  stocks  of  tobacco,  coffee,  and  tea 
were  piled  up  in  anticipation  of  the  additional  taxa- 
tion. 


One  great  difficulty  still  embarrasses  the  Imperial 
budget-maker,  and  that  centres  in  what  are  called  the 
matricular  contributions,  or  sums  paid  to  the  Imperial 
Treasury  by  the  various  self-governing  States  compos- 
ing the  Empire.  For  a  good  many  years  past  these 
contributions  have  been  much  heavier  than  the  amounts 
returned  to  the  separate  treasuries  out  of  the  Imp)erial 
taxation,  and  it  will  be  so  in  the  coming  year.  Contri- 
butions from  the  States  are  estimated  at  ;^io,377,ooo, 
and  the  assignments  from  the  Imperial  revenue  to  the 
Federal  States  are  put  at  only  ;^8,oo2,579.  This  is 
nearly  -TS  10,000  less  than  the  assignments  for  the  cur- 
rent year,  although  nearly  ;^3, 000, 000  more  than  those 
for  1909-10,  which  for  some  unexplained  reason  were 
exceptionally  low.  As  long,  however,  as  a  gap  of  any 
magnitude  exists,  friction  will  also  exist  between  the 
Imf>erial  and  the  State  Treasuries.  The  position,  as 
Count  de  Salis  remarks,  is  unsatisfactory  to  those  who 
wish  to  see  the  Empire's  finances  placed  on  a  really 
sound  basis,  since  it  leaves  open  one  of  the  chief  sources 
of  disagreement  between  the  Imperial  Government  and 
the  States.  As,  however,  the  proceeds  of  the  spirit 
taxation  alone  is  by  a  recent  decision  assigned  to  the 
States  the  area  of  friction  has  been  much  narrowed, 
and  another  effect  of  it  seems  to  be  to  reduce  the  neces- 
sity the  Imperial  Treasury  has  been  under  to  live  by 
temporary  borrowing.  The  authorised  amount  of 
Treasury  bills  issued  for  temporary  purposes  is  less 
now  than  ;£,'i9,ooo,ooo  against  ;^30, 000,000  two  years 
ago.  Of  cgur.se,  expenditure  goes  up,  and  on  the  army 
about  ;^5,ooo,ooo  additional  outlay  will  be  spread  over 
the  next  five  years,  about  ;^i,ooo,ooo  of  which  may 
be  regarded  as  a  permanent  addition  to  the  cost  of  land 
fighting  forces.  Next  year's  navy  estimates  amount 
to  ;£^22,43i,ooo,  of  which  ;^i7,093,ooo  is  ordinary 
and  the  rest  extraordinary,  and  it  is  quite  enough, 
though  only  about  half  what  we  are  to  si>end  ;  a  good 
deal  less  than  half  if  the.  amounts  Canada  and  Aus- 
tralasia mean  to  lay  out  are  taken  into  the  reckoning. 


We  are  far  from  the  day  when  everyone  was  confi- 
dent that  gas  would  soon  'be  superseded  as  an  illumi- 
nant  by  electricity.  At  the  meeting  of  the  City  of  Lon- 
don Electric  Lighting  Company,  held  on  Wednesday, 
Mr.  J.  B.  Braithwaite,  the  chairman,  had  to  confess  that 
there  were  other  hindrances  to  an  increasing  revenue 
than  that  arising  from  the  introduction  of  the  filament 
lamps,  for  gas  holds  its  own  against  electricity.  This 
company  itself  at  one  time  enjoyed  a  large,  and  we  be- 
lieve profitable,  contract  for  public  lighting  in  the 
City,  but  it  has  been  beaten  by  the  gas  company,  and 
had  it  not  been  for  the  development  of  heat  and  power 
u.ses  for  the  electric  current,  the  actual  position  and 
the  prospects  of  the  company  would  have  been  much 
less  favourable  than  they  are.  As  it  is,  the  financial 
position  of  the  company,  said  Mr.  Braithwaite,  is 
approximately  ^16,000  stronger  than  it  was  a  year 
ago,  and  the  filament  lamp  apparently  gives  hof>es 
that  after  all  electricity  will  be  a  match  for  gas.  It 
would  need  to  give  some  compensation,  for  its  use  has 
enormously  reduced  the  amount  of  current  required 
to  produce  a  given  illumination. 


"  Hope  springs  eternal  in  the  human  breast  "  says 
the  poet,  and  the  annual  report  of  the  Corporation  of 
Foreign  Bondholders'  Council  proves  that  it  would 
need  to.  The  story  told  from  year  to  year  in  the  very 
interesting  and  well-written  report  of  the  Council  is 
mostly  one  of  failures  or  of  hope  deferred.  Patiently 
and  with  unwearied  assiduity  the  Council  has  struggled 
to  keep  alive  claims  against  defaulting  Governments  in 
various  parts  of  the  world,  but  principally  against 
Central  American  States.     Sometimes    it    succeeds  in 
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patching  up  a  composition  more  or  less  disastrous  to 

.the  equities  of  creditors'  claims,  only  to  find  the  debtor 
again  playing  false  as  soon  as  the  new  money,  generally 
rai.sod  ito  reward  tardy  steps  towards  honesty,  has  ihixn 
spent,  or  even  before.  Last  year  Costa  Rica  sent  an 
agent  to  New  York  to  raise  money  there  by  help  of  a 
composition  on  the  existing  debts  with  a  margin  of 
,^372,700  new  cash.  The  Council  objected,  and  got  a 
slight  modification.  We  hope  this  arrangement  will 
.stand.  Honduras  has  likcwi.se  drifted  to  New  York, 
and  Mr.  J.  P.  Morgan  is  under.stood  to  be  taking  that 
submerged  State  under  his  fatherly  care.     I'erhaps  the 

■ever  unisatis factory  Colombia  will  travel  the  same  road. 
It  looks,  indeed,  as  if  the  Corporation  of  Foreign  Bond- 
holders might  have  its  business  taken  from  it  in  great 
measure  by  the  Yankees,  so  far  at  least  as  all  these 

Central  American  republics  arc  concerned.  But  there 
is  plenty  of  work  for  it  elsewhere,  and  it  makes  a  quite 
comfortable  income  meanwhile.  Last  year,  for  instance, 
it  received  £fh?,5^  "s  agency,  commission,  &c.,  and  rc- 
imbur.sement  of  part  expenses,  and  its  interest  income 

■was  ^'8,017.  Adding  in  £(^,S4B  brought  forward 
there  was  ;^'20,g20  disposable,  and  of  that  rent,  taxes 
and  expenses  of  all  kinds  took  only  ^9,829,  while 
;^2,03g  was  spent  in  redeeming  certificates  of  member- 
ship. Writings  down  took  another  ;^537,  and  £8,^1^ 
remained  to  be  carried  forward. 


In  past  years  this  journal  had  much  to  say  about  the 

United  Collieries,  Ltd.,  which    was    a    Scotch    "  com- 

'liine"  modelled  on  Yankee  lines,  and  launched  onig'in- 

.  ally  by  the  great  house  of  Morgan.      We   never   grew 

•  enthusiastic  about  its  position  and  prospects  and  had 
no  rea.son  to,  but  we  are  not  going  to  recall  the  past  and 
jump  on  it  now  that  an  effort  is  being  made  to  lift  it 
out  of  the  slough.  The  men  in  control  have  made  a 
gallant  fight,  and  have  succeeded  in  effecting  substan- 
tial changes  for  the  better ;  but  the  load  is  too  heavy, 

•<'.specially  in  the  depres.sed  condition  of  the  Scxjtch  coal 
trade,  and  the  committee  of  debenture  holders  have  now 
agreed  upon  a  .scheme  whereby  elbow  room  and  a 
breathing  time  will  be  given.  Within  the  next  few 
years  or  so  ;^943,ooo  5  per  cent,  first  mortgage  deben- 
ture stock  and  ;£^'348,24i  6  per  cent,  second  debenture 
:  stock  fall  to  be  paid  off,  and  the  company  cannot 
possibly  find  the  money,  and  there  is  besides  nearly 
^'300,000  of  interest  in  arrcar.  Under  the  proposals 
now  formulated  by  the  committee  payment  of  debt 
principal  is  to  be  postponed  until  1936,  and  the  arrears 
of  interest  will  be  wiped  out,  cancelled.      Each  ;£^ioo 

•  of  first  debenture  stock  will  also  be  divided  into  ;^50 
in  "  A  "  and  ;^50  in  "  B  "  bonds,  both  to  be  rcdeem- 

:abl€  at  £7  los.  or  15  f)er  cent,  premium,  instead  of  at 
no  premium  as  now.  The  "  A  "  bonds  are  to 
be  a  prior  charge  and  interest  will  be  cumulative, 
although  payable  out  of  profits  only  up  to  March  31, 
1917.  It  is  claimed  that  the  assets  of  the  company  have 
been  improved  by  ;^'77,ooo  since  the  committee  was  ap- 
pointed .seven  years  ago,  while  the  prior  lien  debenture 
debt  has  been  reduced  by  ;^24,900  to  ;^24,5oo.  .'Mto- 
gether  the  .scheme  appears  to  be  workable  and  less  un- 
favourable than  was  feared.  With  better  times  in  the 
■  coal  trade  the  outlook  and  position  may  improve. 


The  following  interesting  letter  has  reached  us  from 
a  firm  of  stockbrokers  in  Bradford  : — "  As  you  refer 
to  the  investment  value  of  Humber  Commercial  Docks, 
and  we  have  taken  particular  interest  in  them,  we 
might  say  that  some  time  ago  we  came  to  the  con- 
clusion thit  the  '  Specials  '  were  the  plums  ;  but  they 
are  difficult  to  get,  and  have  recently  been  passing  at 
a  material  advance  on  what  we  have  paid.  Still,  they 
look  cheap  even  now  on  merits.  You  will  find  that  the 
terms  make  the  4  per  cent,  on  these  rank  before  Great 
Central  debentures,  and  they  have  special  .security  in 
the  form  of  dock  dues  on  mineral  tonnage  calculated 
to  give  them  6  per  cent,  when  in  full  operation.  Wc 
cannot  find  where  the  guarantee  of  interest  on  the  ordi- 
nary and  debentures  ranks  as  regards  Great  Central 
stocks,  but  we  have  been  gi\'cn  to  understand 
:uiwfficiaUy  from  n  highly-placed  quarter  that  all  come 


before  G.  C.  stocks.  However,  we  cannot  satisfy  ouf" 
selves  that  this  is  so  from  the  documents  avallal>le  in 
the  ordinary  way. 

"  As  we  are  writing  we  take  this  opportunity  of  re- 
ferring to  other  matters  of  general  interest.  When 
under  English  control  we  used  to  buy  Linotype  'A,' 
which  at  the  prices  ruling  we  thought  a  bargain  on  the 
yield  and  the  asset  protection  for  the  price  paid.  But 
we  found  assets,  pledged  primarily  to  the  '  A,'  being 
utilised  to  buy  in  '  B. '  We  can  under.stand  the  right 
of  a  company  to  specifically  pledge,  say,  book  debts  not 
otherwise  charged,  but  to  use  loose  capital  belonging 
to  a  first  charge  to  reduce  a  second  charge  did  not  seem 
to  us  to  be  g^ood  enough,  though  no  doubt  satisfac- 
torv  to  shareholders.  Wc  had  correspondence  with  the 
company  and  the  trustees,  if  it  would  interest  you. 

"  Another  matter.  We  do  not  know  what  '  authorised 
iissue  ;^i,<x)o,ooo,  prcsemt  amount  ;^8oo,ooo,'  conveys 
to  you,  but  we  took  it  as  .read  some  time  ago,  and  just 
hear  from  the  Oflficial  List  secretary  '  the  amount  of 
Cunard  4^  per  cent,  debenture  stock  given  in  the  right- 
hand  column  does  not  profess  to  be  the  amount  issued, 
but  to  be  the  amount  for  which  a  quotation  has  been 
granted.'  As  the  uncalled  capital  is  pledged  to  the 
debenture  stock  it  led  us  to  make  a  statement  that  this 
stock  had  protection  to  the  extent  of  50  per  cent,  in 
this  way,  whereas  it  is  25  per  cent,  actually,  all  the 
stock  having  been  issued. " 


Such  piles  of  bucket-shop  circulars  now  reach  us  as 
beat  our  power  to  cope  with,  and  we  must  limit  our- 
selves to  doing  little  more  than  thanking  the  various 
correspondents  who  send  them  on.  As  a  rule  the 
printed  matter  shows  us  that  there  must  be  an  extra- 
ordinary development  of  Yankee  enterprise  of  the  quack 
medicine  typ>e  in  connection  with  this  plundering  of  the 
simple  kind  of  campaigning.  Some  of  the  circulars 
are  printed  in  England,  we  should  judge,  but  there  is 
also  a  large  proportion  that  have  obviously  been  im- 
ported ready  made  from  the  other  side,  and  they  are 
exactly  of  the  cure-all,  patent  medicine  type.  It  would 
be  doing  no  service  to  the  public  to  name  any  of  the 
agencies  distributing  this  tainted  garbage,  and  we 
are  not  going  to  give  any  bucket-shop  gratis  advertise- 
ment. There  may  be  different  degrees  of  rascality  dis- 
coverable on  comparison  of  one  with  another,  but  the 
most  "  respectaWe  "  amongst  such  circularising  agen- 
cies are  "  out  for  plunder,"  to  use  a  colloquialism. 
They  have  something  to  sell  on  which  they  expect  to 
make  a  larger  profit  than  a  fair  one  would  be,  and 
generally  that  something  must  be  kept  once  bought, 
because  there  is  no  place  where  it  can  be  sold.  Much 
of  the  stuff  is  obviously  of  a  sort  that  no  sensible  person 
at  all  acquainted  with  financial  affairs  would  touch  at 
any  price,  a  great  deal  of  the  garbage  printed 
matter  the  Post  Office  ought  not  to  deKver. 
We  can  only  rep>eat  the  advice  already  .so 
often  gnven — have  nathdng  whatever  to  do  with  any 
circularising  agency,  no  matter  how  plausible  its  story, 
how  taking  its  name,  that  comes  with  a  share  or  a 
bond  to  dispo.se  of  about  which  no  information  can  be 
had  other  than  it  supplies,  or  that  seeks  to  inveigle 
victims  into  "  marginal  "  dealings  on  the  Stock  Ex- 
change. Both  forms  of  enterprise  mean  loss  to  par- 
ticipants therein,  and  "cover"  or  "margins"  gam- 
bling is  pure  robbery. 


.\mongst  the  several  interesting  statements  made  by 
Sir  Edgar  Speyer  at  the  extraordinary  general  meet- 
ing of  the  L'nderground  Electric  Railways  Company, 
the  one  that  will  interest  the  public  most  is  his  forecast 
of  the  dividends  likely  to  be  paid  upon  the  income  stock. 
For  the  past  year  it  got  i  per  cent.,  and  Sir  Edgar  sees 
an  increase  in  the  return  for  the  current  year.  Not 
only  are  traffic  receipts  improving,  but  the  readjustment 
of  charges  will  have  a  tendency  to  this  result.  .Another 
interesting  statement  dealt  with  the  dispute  between 
the  company  and  the  British  Westinghouse  Electric 
Company,  which  fitted  up  the  machinery  used  for  gene- 
rating the  power.  .A  claim  of  over  ;^8jt.ooo  was  made 
by  the  British  Westinghouse  Company  for  the  balance 


386 


Zhc  Jnveetors'  TRevf ew. 


March   i8,   191  r. 


of  the  price  of  the  turbines  and  turbo  alternators  it  had 
supplied.  This  claim  the  Underground  Company  re- 
sisted on  the  ground  that  the  turbines  were  defective 
and  not  up  to  contract,  and  it  counterclaimed  for 
damages.  The  dispute  was  referred  to  arbitration,  and 
the  arbitrator  has  not  only  allowed  the  Underground 
Company  to  retain  the  ;^83,ooo  claimed  by  the  British 
Westinghouse  Company,  but  has  ordered  that  company 
to  pay  ;^is,ooo  in  addition  to  the  Underground  Com- 
pany by  way  of  damages  as  well  as  the  costs  of  the 
arbitration.  Naturally  the  British  Westinghouse  Com- 
pany is  hurt  at  this  decision,  and  is  said  to  be  going  to 
appeal,  so  we  shall  say  no  more  about  the  dispute  at 
present  beyond  expressing  the  opinion  that  this  incident 
also  may  by  and  by  help  the  income  stock. 


The    Navy    Estimates    Reduction 
Debate. 

Had  Mr.  Murray  Macdonald's  resolution  demanding 
a  reduction  in  the  Navy  Estimates  for  the  coming 
financial  year  produced  no  other  result  than  tihe  speech 
of  Sir  Edward  Grey  he  would  have  deserved  well  of  his 
country.  As  a  motion,  it  was  defeated  by  a  majority 
of  220  in  a  House  of  332,  but  Sir  Edward  Grey's 
speech  remains — a  weighty  pronouncement,  a  warning 
to  ciwilised  nations,  and  an  invitation  to  the  Govern- 
ments of  empires  to  mend  their  ways  while  yet  there  is 
time.  We  cannot  reprint  the  whole  speech,  but  a  few 
passages  from  it  must  be  given  here  for  thoughtful 
readers  to  meditate  upon.  What  could  be  more  forcible 
than  the  following  statement  of  the  paradox  presented 
by  the  simultaneous  expansion  of  civilisation  and  of 
ex[>enditure  on  preparations  for  wholesale  man- 
slaughter ? 

I  have  read  out  the  friendly  sentiments,  the  friendly  ex- 
pressions of  opinion  in  other  countries,  I  have  expressed  some 
friendly  opinions  of  my  own.  It  might  be  thought  that  as  arma- 
ments increase  those  opinions  oould  not  be  sincere.  I  believe 
they  are  sincere,  not  only  on  our  part,  but  on  the  part  of  those 
from  whom  I  have  quoted.  Yet  armaments  increase.  That  is 
a  paradox,  but  there  is  a  much  greater  paradox.  It  is  this — that 
this  growing  and  enormous  burden  of  naval  and  military  ex- 
penditure is  coinciding  not  merely  with  friendly  relations  be- 
tween the  Powers,  but  with  the  growth  of  civilisation  as  a  whole. 
It  is  the  fact  that  it  is  in  the  most  civilised  nations  of  the 
world  that  the  expenditure  is  the  greatest.  The  growth  of 
civilisation  ought  surely  to  have  lessened  and  not  increased 
naval  and  military  expenditure.  Until  the  world  is  all  equally 
civilised,  the  most  highly  civilised  nations  must,  of  course, 
under  all  circumstances  have  the  power  to  protect  themselves 
against  those  who  are  less  advanced.  But  the  paradox  remains 
that  their  expenditure  on  armaments  is  not  directed  against  the 
most  backward  nations — it  is,  I  will  not  say  directed  against, 
but  it  is  entered  upon  by  nations  in  rivalry  with  each  other. 
Unless  the  incongruity  and  mischief  are  brought  home,  not  only 
to  men's  heads  generally,  but  to  their  feelings,  so  that  they 
resent  the  inconsistency  and  realise  the  danger  of  it — if  this 
tremendous  expenditure  on  armaments  goes  on  it  must  in  the 
long  run  break  down   civilisation. 

You  are  having  this  great  burden  of  force  piled  up  in  times  of 
peace,  and  if  it  goes  on  increasing  by  leaps  and  bounds,  as  it 
has  done  in  the  last  generation,  in  time  it  will  become  in- 
tolerable. There  are  those  who  think  it  will  lead  to  war,  pre- 
cisely because  it  is  becoming  intolerable.  I  think  it  is  much 
more  likely  the  burden  will  be  dissipated  by  internal  revolution 
— not  by  nations  fighting  against  each  other,  but  by  the  revolt  of 
masses  of  men  against  taxation.  But  it  does  not  follow  from 
that  that  one  nation,  as  suggested  by  the  mover  and  seconder 
of  this  motion,  can  put  a  stop  to  the  rivalry  by  dropping  out 
of  the  race.  If  one  nation  by  itself — especially  a  nation  so 
important  as  ourselves — dropped  out  of  the  competition,  I  do 
not  think  we  should  serve  the  world-purpose  of  reducing  the 
general  rising  level  of  expenditure.  (Hear,  hear.)  On  the 
contrary,  I  think  it  might  very  well  happen  that  if  one  nation 
dropped  out  it  might  well  give  a  spurt  to  expenditure  in  some 
others.  The  hon.  member  for  Merthyr  Tydvil  spoke  of  the 
growing  feeling  against  expenditure,  and  he  referred  to 
Socialism.  Yes,  but  that  growth  of  feeling  must  find  ex- 
pression not  in  any  one  country  alone,  but  in  several  countries 
simultaneously.  The  Socialist  vote  had  no  effect  upon  the 
passing  of  the  German  Navy  Estimates  the  other  day. 

I  deorecale  the  word  "  alarm  "  in  this  motion  to-night,  be- 
cause I  do  not  think  that  we  in  this  country  feel  the  burden  of 
taxation  most.  (Opposition  cheers.)  The  burden  is  heavy  in 
this  country,  but  the  burden  is  not  so  severely  felt  in  this 
country  as  in  .some  other  countries.  I  believe  that  the  contrary 
is  much  nearer  the  truth.  The  burden  of  taxation  may  be 
heavy,  but  I  think  that  the  incidence  as  arranged  is  not  so 
heavy  here  as  in  some  other  countries.  (Cheers.)  When  I 
s'roke  of  'a  revolt  against  naval  and  military  expenditure  I  think 
that.revolt  will  not  <XMne  till  the  taxation  presses  directly  upon 


those  classes  for  whom  existence  at  the  best  must  be  a  struggle. 
When  you  begin  to  make  hunger  by  taxation  sooner  or  later,  and 
the  naval  and  military  expenditure  of  every  country  goes  on 
increasing,  then,  you  will  be  within  measurable  distance  of  a 
revolt  which  will  put  a  stop  to  it.  That  is  the  direction  in 
which  the  great  countries  of  the  world  are  tending.  But  a 
greater  danger  than  that  of  war  is  the  danger  which  I  once 
called  from  the  bench  on  the  other  side  of  the  House,  the 
danger  of  bleeding  to  death  in  time  of  peace.  I  admit  that  if 
no  relief  is  found  this  evil  of  naval  and  military  expenditure 
generally  may  go  on  increasing  for  some  years  before  the  conse- 
quences to  which  I  have  referred  inevitably  must  be  reached, 
but  I  hope  that  some  way  out  may  be  found.  (Cheers,  and  an. 
hon.  member,   "  It  is  for  you  to  do  it.") 

The  Foreign  Secretary  is  a  pessirmist  in  the  finer 
humanitarian  sense  of  the  word.  He  believes  in  the 
ultimaite  Miotory  of  lofity  ideals,  but  sees  a  long,  dark 
valley  of  shadows — a  period  of  reactions,  of  failures  and  . 
relapses — ^intervening  between  civilised  mankind  and  its 
goal — universal  peace.  No  immediate  reduction  of 
armaments  is  possible,  and  it  is  by  no  means  certain, 
in  spite  of  Mr.  McKenna's  soothing  words  of  hope,  that 
our  naval  expenditure  will  be  lower  in  1912-13  than  it 
is  to  be  in  the  coming  fiscal  year.  We  do  not  believe 
that  it  can  be  lower  were  it  for  no  other  reason  tihan 
that  every  additiomal  ship,  boat,  gun  and  human  pawn 
means  additional  permanent  expenditure.  On  this 
point  Sir  Edward  Grey  seems  to  be  as  much  of  a  pess'i- 
mist  as  we  are,  and  nowhere  in  Europe  is  there  any 
hint  of  better  things.  Nevertheless,  Sir  Edward  re- 
fuses ito  be  discouraged,  and,  failing  Europe,  he  cast 
his  eye  We.9tward,  and  took  up  the  suggestions  throwrv 
out  by  the  President  of  the  United  States.  Mr.  Taft 
has  made  two  statemenits,  the    first  running  thus  : — 

"  Personally,   I  do  not  see  any  reason  why  matters- 
of  national  honour  should  not  be  referred  to  Courts  of 
Arbitration  as  matters  of  private  or  national  property 
are.     I  know  that  is  going  further  than  most  men  are^ 
willing  to  go,  but  I  do  not  see  why  questions  of  honour 
should  not  be  submitted  to  tribunals  composed  of  men 
of    honour,    who    understand    questions    of     national 
honour,  to  abide  by  their  decision,  as  well  as  dn  other 
questions  of  difference  arising  between  nations."     Ancf 
the  second  in  these  words  : — "  If  we  can  negotiate  and! 
put  through  private  agreements  with  isome  other  nation 
to  abide  by  the  adjudication  of  International  Arbditra- 
tion  Courts  in  every  issue  which  cannot  be  settled  by 
negotiations,    no    matter    what    it    involves, '  whether" 
honour,  territory,  or  money,  we  shall  have  made  a  long 
step  forward  by  demonstrating  that  it  is  possible  for- 
two  nations  at  least  to  establish  between  them  the  same 
system  which,  through  the  process  of  law,  has  existed" 
between  individuals  under  Government." 

"  Bold  and  courageous  words  "  the  Foreign  Secre- 
tary called  these  utterances,  and  they  are  wise  wx)rds 
as  well,  words  also  that  the  people  of  the  United  States, 
when  they  rouse  themselves  out  of  their  moral  torpor 
and  free  them.selves  from  the  shackles  that  now  make 
them   bondmen,    are  more  capable    of    rising    to    the- 
heroi'sm  of  than  probably  any  other  people  in  the  world. 
But  Sir  Edward  Grey  does  not  look  for  much  immediate- 
practical   re.sult  to  flow    from    Mr.  Taft's    utterances. 
Arbitration  in  international  disputes  has  made  a  good' 
beginning,  ithat  is  all,  and  it  rests  with  the  democracies, 
now  being  educated,  to  carry  the  good  usage  on  into- 
international  differences,    now  held  to  be  soluble  only 
by  bloodshed.       But  here,   again,   take   Sir   Edward's- 
own     words.       He     conjures     up     a     vision     of     the 
Angilo-Saxon    race    in    Europe    and    .America    banded' 
together  to  give  the  worid  peace,  which  has  at  least 
a    soothing    influence    on    spirits    oppressed     by    the 
speotacle  of  oiviliisations  iimperilling  their  existence  in- 
preparations  for  war.     It  is  not  war  these  preparations 
promise  to  bring — not  war,  but  revolution. 

I  know  that  to  bring  about  changes  of  this  kind  public  opinion 
has  to  rise  to  a  high  plane,  higher  than  it  can  rise  to  in  ordinary 
times,  higher  than  some  members  onposite.  I  imagine,  think  it' 
ever  can  rise  to.  (Cheers,  and  "  No.")  In  ordinary  times  I ' 
daresav  that  may  be  true,  but  times  are  not  ordinary  with  this 
expenditure,  and  they  will  become  still  less  ordinary  as  this 
expenditure  increases.  The  minds  of  men  are  working  upon 
this,  and  if  you  look  back  into  history  you  find  there  do  come 
times  at  favourable  moments  when  public  opinion  has  risen  to 
heights  which  a  generation  previously  would  have  been  thought' 
impossible.  It  was  so  when  public  'opinion  abolished  slavery, 
with  all  its  vested  interests.  It  was  especially  difficult  in'  the 
United  States  then.     I  can  imaginie  there  may  have  bee», -there- 
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must  have  been,  occasions  before  the  United  States  put  an  end 
to  slavery  when  any  person  might  have  demonstrated  that 
public  opinion  in  the  United  States  could  never  rise  to  that 
height.  Itut  it  did,  and  it  did  it  without  counting  the  cost  in 
treasure,  in  blood,  and  in  risk  to  their  national  existence.  So  I 
think  it  is  not  impossible,  though  I  admit  that  in  a  case  of 
such  enormous  change  progress  may  be  slow^  that  the  public 
opinion  of  the  world  at  large  may  insist,  if  it  is  fortunate 
■enough  to  find  leaders  who  have  courage,  the  sort  of  courage 
that  has  been  shown  in  the  utterances  I  have  quoted  to  the 
llouse,  upon  finding  relief  in  this  direction.  Some  armies  and 
navies  would  remain,  no  doubt,  but  they  would  remain  then, 
not  in  rivalry  with  each  other,  but  as  the  police  of  the  world. 
Some  hon.  members  say  we  should  not  live  to  see  the  day.  I 
•daresay  we  should  not— ("  Why  not?")— but  I  think  we  shall 
live  to  see  some  progress  made.  My  attitude  is  one  of  en- 
■couragement.  (Cheers.)  And,  even  if  our  hopes  may  not  be 
•realised  in  our  time,  that  is  no  reason  why  we  should  not 
..press  fdrward  in  the  direction  in  which  we  see. a  possible  means 
of  relief.  What  is  impossible  in  one  generation  may  become 
possible  in  another.  It  is  rendered  more  possible  in  another 
by  the  fact  that  one  generation  presses  in  that  direction  even 
though  it  fails  to  attain  the  goal.  'ITie  great  nations  of  the 
Avorld  are  in  bondage  to  their  armies  and  navies  at  the  present 
moment — increasing  bondage.  It  dfx?s  not  seem  to  me  im- 
possible that  in  some  future  years  they  may  discover,  as  in- 
<lividual3  have  discovered,  that  law  is  a  better  remedy  than 
iorce,  and  that,  in,  all  the  time  they  have  been  in  bondage  to 
.this  tremendous  expenditure  the  prison  door  has  been  locked  on 
the  inside.  (Cheers.)  If  you  think  that  visionary,  and  not  in 
the  region  of  practical  politics,  I  reply  that,  at  any  rate,  we 
ought  not  to  leave  what  the  President  of  the  United  States  has 
said  without  response.  (Cheers.)  It  is  a  response  not  to  pro- 
.po.saIs,  because  we  have  no  proposals  before  us,  but  it  is  a 
response  to  the  idea.  It  is  at  any  rate  the  best  we  can  do,  and 
1  believe  that  in  the  long  run  I  am  better  serving — Utopian 
though  some  of  our  hopes  may  be — the  purposes  of  the  hon. 
member  who  moved  this  motion,  better  serving  the  objects  and 
interests  he  has  at  heart  by  making  the  response  I  have  made 
to  the  general  idea  which  has  been  put  forward  on  the  other 
side  of  the  Atlantic — (cheers) — than  I  should  have  been  serving 
the  purpose  of  his  motion  by  a  detailed  examination  of  the 
Estimates  of  the  year. 

But  what  of  the  navy  estimates  themselves?  Are 
"they  not  monstrous,  and  wholly  beyond  the  necessities 
tir  dangers  of  our  position  ?  Do  not  such  figures  em- 
body an  incalculable  mass  of  corruption  and  waste? 
To  questions  like  these  the  answer  must  be  "Yes." 
In  spite  of  the  figures  produced  by  Mr.  McKenna  in 
answer  to  a  question  put  by  Mr.  Chiozza  Money,  and 
which  may  as  well  be  quoted,  the  provocation  of  Ger- 
many does  not  warrant  the  outlay  of  ;^44,393,ooo  on 
our  navy  next  fiscal  year.  Such  an  expenditure 
foments  strife,  does  not  guarantee  peace.  At  lowest  it 
incites  to  emulation  in  the  game,  "  Which  of  us  shall 
first  be  bankrupt?  "  The  table  produced  by  the  First 
Lord  demonstrates  this.  "  The  increase  per  cent,  in 
expenditure  on  new  naval  construction  between  the 
years  1904-5  and  1910-11  was: — United  Kingdom,  16 
per  cent.  ;  Germany,  166  per  cent.,"  quoth  the  Ad- 
miralty mouthpiece.  So,  but  look  at  this  table,  which 
he  also  provided,  setting  forth  "  new  construction  " 
outlay  in  these  two  Empires  over  a  series  of  years  : — 


United  Kingdom. 


/ 


Germany, 

1904-5 4.275.489 

1905-6 4,720,206 

1906-7 5.167,319 

1907-8 5.910,959 

190S-9 7.795.499 

igogio  10,177,062 

igiO'ii    11,392,856 


1904-5   11,263,019 

■1905-6  9,688,044 

1906-7  8,861,897 

1907-8   7.832.589 

1908-9   7,406,930 

190910 9.597.55" 

1910-11*   13,063,874 

•  Probable  expenditure. 
What  do  these  figures  indicate  if  not  that  our  con- 

.  tinually  high  and  of  late  years  increasing  scale  of  ex- 
p>enditure  on  new  ships  of  war,  especially  monster 
ships,  goaded  the  Germans  on  to  "go  one  better  "? 

■  That  seems  to  be  the  'obvious  inference  if  the  figures 
are  correct,  which  we  cannot  be  sure  about.  When 
larger  supplies  have  to  be  extorted  from  the  taxpayer 

•^through  a  helpless  House  of  Commons,  a  little  con- 
venient blundering  in  the  information  supplied  often 
proves  useful. 

For  our  part  we  have  long  r^jognised  the  hopeless- 
ness of  kicking  against  the  fates.  Empires  cannot  be 
conducted  on  the  cheap,  and  the  greater  the  empire  the 
greater  the  certainty  that  it  will  exhaust,  use  up,  the 
people  who  have  created  it.  Economists  may  demon- 
strate the  folly  of  the  outlay,  men  of  peace  may  plead 
for  sane  humanity,  business  and  industrial  interests 
fliav  remonstratfr — all  is  in  vain.     It  is  the  attribute 


of  empire  to  devour,  and  as  the  years  slip  by  the 
momentum  of  the  insane  waste  of  wealth  imperial 
dominion  creates  increases.  Just  note  how  the  extra- 
neous parts  of  the  empire  are  being  drawn  in  to  join  us 
in  spending,  spending  on  naval  and  other  armaments. 
They  will  all  have  to  borrow  in  order  to  gratify  the 
passions  of  the  day.  But  what  of  that?  Have  we  not 
imperial  lunatics  at  home  clamouring  for 
"  j^ioo,ooo,ooo  loan,"  by  the  wasting  of  which  this 
great  empire  would  .be  at  once  and  for  ever  made  strong 
beyond  challenge  at  .sea  ? 

And  even  .Sir  Edward  Grey  thinks  we  can  stand  this 
expense  better  than  our  rivals.  In  other  words,  we 
may  not  go  bankrupt  first.  It  is  a  mortuary  sort  of 
consolation,  and  we  are  not  sure  that  it  is  founded  on 
a  true  appreciation  of  the  facts.  There  has  been  much 
talk  of  late  about  contraband  of  war,  danger  to  our 
food  supplies,  and  so  forth ;  but  no  one  has  asked  where 
we  should  be  in  a  big  war  if  our  supplies  of  foreign 
iron  ore  were  cut  off?  And  our  staying  p)ower  in  the 
matter  of  armament  rivalry  dejjends  less  uf>on  the  in- 
cidence and  bearableness  of  our  home  taxes  than  on 
the  perennially  remunerative  character  of  our  imperial 
investments.  Cut  off  or  severely  cut  down  our  income 
from  India,  from  Australasia,  South  Africa,  and  North 
America,  and  how  long  should  we  be  able  to  go  on 
bearing  our  present  load  of  taxes?  Questions  like 
these  are  not  popular.     We  must  fulfil  our  destiny. 

It  is  even  impossible  to  get  a  word  of  common  sense 
listened  to  about  the  types  and  fashions  of  our  ship- 
building and  armaments.  A  well-known  shipbuilder, 
Mr.  Hills,  has  been  printing  some  remarkable  state- 
ments about  our  monster  warships.  His  contention 
appears  to  be  much  that  upheld  in  these  columns  for 
many  a  year,  but  the  Admiralty  will  heed  his  words 
no  more  than  it  has  heeded  ours.  The  unwieldy,  costly, 
ill-designed  monster  ship,  with  its  impossible  guns, 
so  placed  often  as  to  neutralise  each  other  in  a  real 
fight,  its  elaborate  mechanical  apparatus,  and  its  high- 
speed machinery  is  the  fashion,  and  it  will  continue  to 
be  turned  out  no  matter  what  common  sense  and  ex- 
perience may  say.  It  may  be,  and  is,  true  that  thus 
far  the  explosive  has  triumphed  over  all  defensive 
armour,  that  a  Dreadnought  monster  is,  therefore,  as 
easily  destroyable  as  a  cockleshell  yacht ;  what  matters 
it?  The  millions  meantime  get  spent  right  merrily, 
and  M.P. 's  and  their  wives  and  daughters  will  be  able 
to  enjoy  a  naval  review  or  display  at  Coronation  time 
such  as  no  other  nation  ever  has  made,  could  make 
now,  or  ever  will  make.  We,  at  least,  have  something 
for  our  money,  and  can  only  hope  that  said  review 
does  not  include  big  gun  practice,  because  that  might 
lead  to  a  few  deaths  and  maimings. 


Things  Argentine. 

Writing  of  the  F'ebruary  rains  in  Argentina,  a 
correspondent  tells  us  that  they  have  come  too  late 
to  do  more  than  restore  the  pastures,  and  not  enough 
has  fallen  to  do  that  properly.  Some  chacreros,  this 
writer  says,  have  sown  forty-day  maize  in  the  hope  of 
saving  a  little  out  of  the  disaster,  but  even  should  a  fair 
harvest  be  reaped  from  this  crop  it  cannot  have  any 
material  effect  on  the  maize  experts,  which  will  be 
nil  unless  I  am  very  much  mistaken.  Of  the  other 
cereals,  the  following  are  the  latest  estimates  for  ex- 
port : — Wheat,  2,500,000  tons;  linseed,  450,000  tons; 
and  oats,  400,000  tons.  Wheat  and  linseed,  1  am  in- 
clined to  think,  arc  too  generous,  for  2,500,000  tons  for 
export  means  a  crop  yield  of  close  on  4,000,000  tons, 
which  this  year  has  not  produced — I  do  not  expect  that 
actual  returns  will  figure  out  at  much  more  than 
3,500,000.  Of  this  the  countrv-  wants  more  than  a 
million  tons  for  seed,  as  many  lands  have  not  yielded 
suflicicnt  grain  for  this  purpose.  Consequently,  if  we 
ship  two  millions,  or  at  the  most  two  and  a-quarter 
million,  tons  this  year,  we  shall  do  remarkably  well,  in 
inv  opinion.  .As  for  linseed,  the  market  hero  does  not 
reallv  know  what  amount  will  be  available  for  export. 
The  crop,  on  the  whole,  is  reported  excellent,  but  the 
dry  weather  has  affected  it  like  everything  else,  and 
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on  this  account  the  dealers  in  Buenos  Ayres  six  weeks 
ago  were  disposed  to  place  the  top  figure  at  the  even 
four  hundred.  But  whatever  quantity  we  have,  it  is 
not  going  to  be  sold  cheap,  nor  is  our  wheat  going  to 
be  rushed  on  the  market  as  it  used  to  be  in  days  of  yore. 
We  are  growing  civilised,  at  least  our  chacreros  are, 
for  they  are  beginning  to  learn  the  beauties  of  grain 
warrants  and  credits,  which  by  the  same  token  the  big 
Jew  exporting  houses  do  not  like  at  all.  The  warrants 
are  putting  a  stop  to  the  little  games  they  used  to 
play  with  prices. 

The  year  is  not  going  to  be  a  good  one,  whatever 
happens,  and  it  is  quite  on  the  carpet  a  commercial 
crisis  may  take  place  before  the  winter  is  past.  It  will 
not  be  a  serious  one,  the  banks  will  see  to  that ;  still, 
some  firms  will  have  to  go  under,  chiefly  camp  stores 
and  shopkeepers  in  the  provincial  towns,  who  finance 
the  small  farmer.  This  is  the  third  year  remember  that 
some  of  the  latter  have  had  to  support  their  debtors, 
and  by  now  their  own  resources  must  be  pretty  nigh 
exhausted.  Through  them  the  firms  in  the  capital  get 
touched,  and  there  you  are  with  the  chain  complete. 
But  the  mischief  won't  spread,  as  the  whole  country  is 
far  from  being  affected.  The  possibilities  of  a  financial 
crisis  such  as  occurred  in  1891  becomes  more  and  more 
remote  each  year.  For  one  thing,  Argentina's  re- 
sources have  increased,  and  the  basis  of  her  export 
trade  is  much  wider  than  it  was  20  years  ago.  Then, 
again,  the  area  under  contribution  has  been  expanded 
enormously,  with  the  result  that  if  the  North  suffers  the 
Mediterranean  and  Litoral  Provinces  do  well,  or  if 
these  have  a  bad  season  then  the  Western  Provinces 
and  the  Pampa  Central  come  to  the  rescue,  as  they 
have  actually  done  this  year.  Finally,  the  value  of 
exports,  individually  I  mean,  has  appreciated,  thanks 
to  Europe's  hunger,  nor  does  it  look  as  though  any 
great  depreciation  will  occur  in  the  next  ten  years. 
Where  the  possibility  of  snag  lies  is  in  the  frozen  and 
chilled  meat  trade,  but  the  prospects  of  this  and  of 
the  Beef  Trust  invasion  I  have  not  worked  out  for 
myself  yet.  When  I  go  down  to  the  capital  at  the 
end  of  March  I  will  look  this  whole  business  up. 
One  thing,  you  can  never  be  pessimistic  about  this 
country's  future,  for  it  is  sure  to  prove  you  a  liar 
sooner  or  later,  usually  sooner. 


Government  Land-Jobbing  in  Australia. 

Odds  and  ends  of  information  upon  the  closer  settle- 
ment business  in  Australasia  are  sometimes  lighted 
upon,  and  prove  laden  with  significance.  Thus  a  recent 
issue  of  the  Australasian  Insurance  and  Banking 
Record  tells  us  that  the  Auditor-General  of  Queensland 
has  made  reference  to  a  property  called  the  Seaforth 
Estate,  which  was  bought  by  the  Queensland  Govern- 
ment in  1899  for  ;^22,623,  in  order  that  it  might  be  split 
up  and  settled  upon.  Not  a  single  acre  had  been  taken 
off  the  Government's  hands  at  June  30  last,  and  the 
whole  amount  of  revenue  received  during  the  interval 
between  the  purchase  and  this  date  has  only  been  ;^ioo. 
Adding  accrued  interest  and  other  charges,  the  cost  of 
the  estate  now  stands  in  the  books  of  the  Government 
at  ;^32,326.  We  once  knew  a  Scotch  land-jobbing 
company  in  Colorado  that  added  interest  and  other 
charges  to  the  capital  value  of  its  property  in  this 
way,  and  we  rather  fancy  that  company  went  bank- 
rupt, but  Governments,  especially  colonial  Govern- 
ments, are  protected  from  consequences  of  that  de- 
scription by  their  credit.  The  Auditor-General,  how- 
ever, has  expressed  his  opinion  that  in  viev-  of  the  very 
unsatisfactory  financial  position  of  the  estate  the  in- 
terest charged  from  year  to  year  should  be  either  dis- 
continued or  at  least  suspended,  "  because  it  is  wrong 
in  principle  to  credit  consolidated  revenue  with  interest 
on  an  amount  of  purchase  monev.  &'C.,  when  it  becomes 
evident  that  such  purchase  money,  &c.,  will  never  be 
realised."  That  is  a  curious  remark,  leading  us  to 
wonder  whether  the  Queensland  Government  has  many 
assets  of  this  kind  from  which  no  real  revenue  is  ever 
drawn,  but  whose  hypothetical  revenue  is  duly  taken 
into  the    accounts    every    year.     Perhaps    the    Agent- 


General  will  look  into  the  matter,  and  give  us  some  in-^ 
formation  upon  the  point. 

From  the  same  source  we  get  some  news  also  about 
the  land-jobbing  business  of  the  Government  in  New 
South  Wales,  but  there  the  "  closer  settlement  "  systen> 
has  been  supported  by  grants  from  the  consolidated 
revenue  fund,  and  there  has  been  no  charge  for  interest 
or  cost  of  administration  put  down  against  the  estates 
bought  and  nursed.  Yet,  after  taking  into  account 
the  fact  that  interest  and  cost  of  administration  are  not 
charged,  the  Auditor-General  of  New  South  Wales  ■ 
estimates  that  only  ^^76,909  stands  to  be  realised  from 
an  outlay  of  over  ;^i,70o,ooo  ;  that  is  the  amount 
credited,  .but  not  yet  to  hand.  In  other  words,  the 
closer  settlement  business  so  far  works  only  for  the 
benefit  of  those  who  get  opportunities,  no  matter  how 
brought  about,  to  dispose  of  their  estates  to  the 
Government  at  fancy  prices. 

In   Western   Australia  the  Government  has  bought 
estates  for  ;£Jifi4,266,   and  survey  expenses,   interest,. 
&c.,  have  added  ;<f  50,049  to  that  lusty  total,  so  that  the- 
total  cost  has  been  ;^2i4,275.      Money    to    pay    was; 
found  out  of  the  proceeds  of  debentures  issued  to  the  ■ 
Government's    Savings    Banks,  and    debentures    were  ■ 
also     handed     to    vendors.       In     Victoria,     too,     the - 
accounts  are  not  particularly  brilliant,  but  there  some-  • 
what    better    information    is    given,   and    the    subject 
perhaps  deserves  fuller  reference  than  we  can  now  give  • 
it.     Suffice  it  to  say  that  the  land  purchase  and  man-  ■ 
agement  board    of    the    Government    of  Victoria    had^ 
issued  debentures  and  stock  up  to  June  30  last  to  the  ■ 
amount  of  ;^i,903,869,  all  but  ;^300,C)00  of  which  bears i 
interest  at  from  3  to  3J  per  cent.      What  revenue  is 
obtained  against  this  debt  created  to  "buy  and  finance 
farm   lands  does   not  .seem   to  be  clearly   stated,    but 
according  to  the  summary  before  us  the  latest  accounts 
are  made  to  display  a  deficit  of  ;^35, 821,   ;^6,53i   hav- 
ing been  allowed  in  them  for  depreciation.     Could  any 
other  result  be  looked  for  as  long  as  the  people  in  these  • 
colonies  jealously  lock  and  bar  their  doors  against  the.- 
wealth-producing  white  immigrant? 


The  Gold  Reserve. 

Whatever  else  may  be  said  about  him,  Mr.  Faithfuir 
Begg  deserves  praise  for  his  continuous  and  determined 
interest  in  the  gold  reserve  question.     He  brought  it  up- 
again  at  the  meeting  of  the  Association  of  Chambers  of ' 
Commerce  held  last  Tuesday  and  attended  by,  amongst 
others,     Lord     Avebury,     Sir     Felix     Schuster,    Lord 
Rotherham,  and  Mr.  Rupert  Becket.     Mr.  Begg  has  a. 
cut  and  dried  plan  which  he  embodied  in  resolutions - 
that  have  already  been  before  this  chamber,  but  we  are 
surprised  that  he  has  not  in  the  interval  between  their 
first  presentment  and  now  discovered  the  incongruities ; 
they  embody.     It  will  only  be  fair  to  give  them  textually  ■ 
so  that  our  objections  may  be  made  clear. 

(i)  That  the  recognised  and  constant  insufficiency  of  the  gold  ' 
reserves  of  the  United  Kingdom  requires  the  immediate  attention 
of  the  Government.  (2)  That  the  association  is  of  opinion  that 
the  present  is  a  fitting  opportunity  for  pressing  upon  the  Govern- 
ment, either  by  means  of  a  deputation  or  in  such  manner  as  may 
be  deemed  advisable  the  necessity  for  strengthening  the  gold  ' 
reserves  in  view  of  the  fact  that  the  arrangement  entered  into  with 
the  Bank  of  England  for  the  management  of  the  debt  and  othet 
matters  by  the  Bank  Act  of  1892  will  terminate  on  the  31st  day  of 
March,  1912.  (3)  That  the  association  is  of  opinion  that  the 
necessity  for  legislative  action  to  secure  the  keeping  of  adequate  ■■ 
gold  reserves  should  form  part  of  any  representations  which  may 
be  made  to  the  Government  in  terms  of  the  foregoing  resolution  (2). 
(4)  That  the  associatior  is  of  opinion  that  legislative  action  is 
necessary  in  order  to  provide  :  (a)  That  the  note  issues  of  the  Bank  of 
England  against  Government  debt  and  securities  commonly  called 
the  fiduciary  issues,  forming,  as  they  do,  an  undue  proportion  of 
the  whole,  should  be  reduced,  {b)  That  a  reserve  of  not  less  than  1 
2j  per  cent,  should  be  gradually  accumulated  by  the  Government 
against  the  deposits  in  the  Trustee  and  Post  Office  Savings  Banks  . 
in  gold  or  Bank  of  England  notes,  (c)  That  all  persons  or  com- 
panies carrying  on  the  ijusiness  of  banking  within  the  United  King- 
dom should  once  in  every  calendar  month  publish  a  statement  of 
their  position,  showing  in  detail  the  average  amounts  of  liabilities 
and  assets  on  the  bases  of  weekly  balance  sheets  for  the  preced- 
ing month.  {d)  That  the  Bank  of  England  should  make  an 
annual  return  showing  the  aggregate  bankers'  balances  for  each 
week  of  the  preceding  year. 

Nobody    will    seriously    dispute    the    first    assertion 
except  as  to  what  tlie  business  of  the  Government  is  with  . 
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a  gold  reserve  anywhere  except  in  connection  with  the 
Post  Office  and  Trustee  Savings  Banks  for  whose 
solvency  it  is  directly  responsible.  And  why  should  the 
Government,  as  is  declared  in  the  second  proposition,  be 
"pressed"  to  interfere  in  order  to  increase  the  reserve 
of  gold  held  by  the  Bank  of  England  ?  It  might  pay  oflf 
its  debt  to  the  Bank  in  gold  if  it  could  sell  new  Consols 
at  a  favourabJe  price  in  order  to  procure  the  metal — that 
is  perhaps  the  idea  lying  at  the  back  of  Mr.  Faithfull 
Begg's  head — and  we  should  have  no  particular  objec- 
tion, only  that  if  this  gold  is  simply  to  be  employed  as 
cover  for  more  bank  notes  we  should  not  be  appreciably 
nearer  an  eflfective  gold  reserve  than  we  are  now,  and 
the  cost  might  be  more  than  the  change  was  worth. 
Resolution  3  may  be  passed  by  as  a  rhetorical  super- 
fluity, but  the  propositions  contained  in  the  fourth  one 
are  full  of  disputable  matter.  Why  should  the  note 
issue  of  the  Bank  of  England  against  Government  debt 
and  securities  be  reduced,  and  if  it  be  granted  that  it 
would  be  better  to  turn  the  whole  reserve  held  against 
Bank  of  England  notes  into  gold,  how  is  it  to  be  done  ? 
Who  is  to  pay  for  the  change  and  after  what  method  is 
the  Bank  of  England  to  be  compensated?  Questions 
of  this  kind  indicate  the  Utopianism,  to  put  it  gently,  of 
reformers  like  Mr.  Begg.  His  scheme  is  not  a  practical 
one,  does  not  lead  us  anywhere,  and  he  is  wrong  at  the 
start  in  demanding  everything  at  the  hands  of  the 
Government.  It  is  for  the  bankers  as  a  body  and  the 
community  together  to  provide  a  gold  reserve. 

We  can  have  no  particular  objection  to  the  establish- 
ment of  a  2^  per  cent,  gold  reserve  by  the  Government 
as  against  its  own  liabilities  as  a  Trustee  and  Post 
Office  Savings  Banker,  nor  do  we  see  any  reason 
why  the  Bank  of  England  should  not  be  directed  to 
make  a  monthly  exhibit  of  the  bankers'  balances  held  by 
it  during  the  preceding  four  or  five  weeks.  Equally 
sensible  is  the  proposal  that  all  banks  throughout  the 
country  should  be  obliged  to  issue  a  monthly  statement 
showing  their  average  liabilities  and  assets  ;  but  that  the 
Government  should  interfere  to  make  the  Bank  of 
England  accumulate  gold  beyond  market  necessities 
is  an  altogether  different  afTair. 

Criticism  at  the  meeting  was  measured  and  sensible  in 
the  main.  Lord  Avebury  pointed  out  that  the  Bank  of 
England  did  not  "  make  "  the  rate  for  money,  it  simply 
"  declared  "  it,  and  that  what  mattered  to  the  commercial 
community  was  the  market  rate,  not  the  Bank  rate. 
He,  and  also  Mr.  Rupert  Becket,  emphasised  the  fact 
that  this  country  possesses  an  irresistible  power  of 
drawing  gold  from  foreign  countries  through  its  invest- 
ments abroad  and  by  the  fluctuations  in  the  market 
rates  for  loanable  capital.  The  only  way  by  which  gold 
can  be  attracted  from  abroad  is  by  a  continued  high 
Bank  rate,  said  Mr.  Becket,  and  that  method  is  always 
effective ;  so  effective  as  to  make  it  sheer  waste  of  means 
and  power  on  our  part  to  attempt  to  keep  an  artificially 
gathered  together.  Government-guarded  and  maintained 
reserve  in  gold  always  on  hand.  Well  might  Sir 
Felix  Schuster  ask  whether  it  was  wise  for  the  Chambers 
of  Commerce  to  go  to  the  Government  with  a  cut  and 
dried  resolution  and  ask  it  to  legislate  in  a  certain 
manner.  No  Government  could  legislate  unless  it 
had  the  views  of  the  Bank  of  England  before  it,  and 
these  had  never  been  asked  for  or  given.  In  the  result 
Sir  Felix's  amendment  that  Clause  I.  alone  of  the 
resolutions  should  be  passed  was  accepted,  and  even 
that,  as  we  have  stated,  goes  beyond  the  province  of 
Chambers  of  Commerce.  The  less  interference  we 
have  from  Governments  in  the  monetary  affairs  of  the 
city  the  better.  The  State,  the  bureaucracy,  has  done 
quite  enough  mischief  by  the  way  it  has  handled  the 
Post  Office  Savings  Bank  whose  funds  have  been  first 
utilised  to  inflate  and  afterwards  often  to  depress  the 
price  of  Government  stock  to  the  injury  of  all  bankers 
and  users  of  credit. 


The   Week's    Hints. 

A  stockbroker  tells  us  that  we  ought  to  advise  people 
what  to  sell  as  well  as  which  to  buy.  He  had  better  be 
careful  lest  he  should  hustle  us  into  starting  an  outside 
"  investment  agency  "  of  our  own,  or  into  founding  an 
investment  "  trust  "  designed  to  take  away  his  busi- 
ness. Still,  his  advice  may  be  good  at  times,  and  this 
week  wc  are  inclined  to  adopt  it  so  far  as  to  recom- 
mend genuine  holders  of  London  General  Omnibus 
stock,  who  can  now  escape  at  a  profit,  to  do  so.  The 
price,  giddy  though  it  looks,  is  still  far  below  the 
highest  points  touched  towards  the  close  of  last  cen- 
tury, but  there  are  probably  few  holders  at  210  or  up- 
wards now  left,  and  many  must  have  substantial  profits. 

As  for  things  to  buy,  wc  are  disposed  to  think  that 
several  South  American  stocks  offer  a  good  chance,  as 
well  as  safety  for  revenue.  Leopoldina  Railway  4  per 
cent,  debenture  stock,  for  example,  if  it  can  be  bought 
at  less  than  93,  with  about  three  months'  accrued  in- 
terest in  the  price,  gives  a  clear  4J  per  cent,  and  some- 
thing more  to  the  holder,  and  although  the  traffic  re- 
ceipts are  not  particularly  clastic  at  the  present  time, 
the  development  of  Brazil  is  sure  to  bring  this  company 
a  larger  revenue  and  greater  prosperity  in  the  future. 
Some  people  might  even  like  to  take  a  few  of  the  5J 
per  cent,  preference  shares,  but  we  do  not  regard  them 
as  particularly  cheap  at  11.  Still,  they  are  a  fair 
speculative  security,  and  a  few  shares  might  be  taken  to 
mix. 

Looking  at  what  the  chairman  said  at  the  meeting 
held  on  Wednesday  to  sanction  an  increase  of 
;^3,ooo,oc)o  in  the  capital,  we  feel  warranted  in  again 
drawing  attention  to  Central  Argentine  ordinary  stock, 
which  has  been  somewhat  lowered  in  price  lately,  partly 
because  of  the  impending  new  creation  of  stock  and 
also  on  rumours  about  the  failure  of  the  maize  har\est. 
There  seems  to  be  no  probability  of  a  reduction  in  the 
6  per  cent,  dividend,  and  if  the  existing  ordinary  stock 
can  be  obtained  at,  or  about,  106,  cum  rights  in  the 
new  shares  to  be  issued  to  existing  stockholders  at  par, 
the  investment  ought  to  be  a  remunerative  one.  Our 
private  advices  from  .Argentina  do  not  at  all  points  con- 
firm the  chairman's  anticipations  with  regard  to  the 
chances  of  a  late  sown  maize  crop,  but  when  it  is 
remembered  that  a  complete  loss  of  this  crop  for  one 
season  could  only  affect  the  nett  revenue  of  the  railways 
to  the  extent  of  between  ;^ioo,ooo  and  ;^i  20,000,  it  will 
be  seen  that  the  damage  could  only  be  temporary,  and 
there  will  be  some  maize  to  carry,  even  on  the  worst 
of  suppositions,  while  the  other  sources  of  income  pro- 
mise continuous  expansion.  At  106  the  stock  will  yield 
a  full  5f  per  cent.,  and  the  next  dividend  is  due  in  April. 

Still  another  South  American  railway  security  is  the 
4J  per  cent,  first  mortgage  debenture  of  the  Brazil  Rail- 
way Company.  This  is  a  vast  undertaking  which  has 
secured  a  practical  monopoly  of  railways  in  the 
Brazilian  Province  of  Rio  Grande  do  Sul,  and  which 
also  owns  great  tracts  of  forest  land,  as  well  as  rail- 
ways, in  the  interior  of  the  Republic.  It  is  a  compara- 
tively new  North  American  agglomerate  enterprise,  and 
its  4^  per  cent,  debentures  are  to  be  picked  up  at  85J  to 
86,  or  very  little  more,  so  that  the  nett  yield  is  upwards 
of  ;^5  5s.  per  cent.  More  money  will  be  required  by 
the  company,  a  great  deal  more  money  probably,  but  it 
appears  to  ha>'e  enough  resources  and  live  assets  at  the 
present  time  to  much  more  than  cover  the  principal  and 
interest  of  its  existing  debt.  Interest  is  paid  in  Januarv- 
and  July. 


The  Rt.  Hon.  Gerald  William  Balfour  has  been  appointed  a 
director  of  the  St.  James'  and  Pall  Mall  Electric  Light  Co.,  Ltd. 

Sir  Montagu  Omm.inney,  G.C.M  O.,  K.C.B.,  late  Permanent 
Under-Secretary  of  Slate  for  the  C^"olonies,  has  been  elected  a 
member  of  the  court  of  directors  of  the  British  North  Borneo 
Qompany. 


John  Shannon  and  Son,  Ltd. — An  improvement  of  £i,itn 
to  iL7-5A^  in  nett  profits  for  1910  was  neutralised  by  the  de- 
crease c^  /CS<7A^  ^o  £'7-$°'  in  the  balance  brouf;ht  forward, 
giving  ;^'25,o49  or  ;^.J.45'>  less  to  be  dealt  with.  The  dividend 
on  the  ordinary  shares  has  therefore  to  be  cut  down  from  5 
por  cent,  to  2}i,  and  even  so  the  stun  carried  out  is  £yo2 
smaller  at  ^£16,799.  Reserve  depreciation  account  has  been  re- 
duced by  ;49.io3  to  ;£i 7,447  as  the  result  of  writing  down  plant, 
cost  of  the  Tamworth  business,  &c.  On  the  other  band,  free- 
hold and  leasehold  property  and  goodwill  are  unaltered  at 
jt5*>>57.1  «nd  ;f56,7Si  respectively,  and  plant,  *c.,  is  jf5.4SS 
down  at  ;f35,ooo.  Stocks  come  to  jf57,677  or  /'io.aio  morr, 
but  debtors  owe  ;£i  1.799  less  at  ^^69,006,  and  cash  U  iosignili- 
cani  at  /t>8. 
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Randfontein  Estates  and  "Subs." 

Robinson  affairs  did  not  give  rise  to  any  prodigious 
excitement  during    the    financial    year    ended    Decem- 
ber 31,   1910,  but  the  old  year  had  scarcely  been  for- 
gotten  when  one  of  the  many  proposals  which  have 
given   the  group   such   an   unenviable  reputation    was 
flung  at  the  heads  of  subsidiary  shareholders,  and  pro- 
voked  an   indignant  outburst    on    the   South   African 
mining  market.     It  is  in  a  sense  aU  ancient  history  now, 
but  naturally  the  chairman  of  the  Randfontein  Estates 
had  a  few  words  to  say  about  the  matter  at  the  re- 
cent annual  meetings.      We   refer,   of  course,    to  the 
amalgamation  of  the  Randfontein  Central  and  Rand- 
fontein  South  Gold  Mining  Companies.      No  attempt 
was  made  to   reply  to  the  criticisms  that  have  been 
levelled   against  the  scheme,  but  perhaps  none  could 
be  expected  seeing  that  the  meetings  to  consider  the 
proposal  had  still  to  come  on.     They  were  held  last 
Wednesday,  and  we  may  have  something  to  say  about 
them  when  a  complete  report  is  available.      But   the 
passing  of  the  scheme  is  a  foregone  conclusion,  for  has 
not  Randfontein  Estates  a  large  majority  of  shares  of 
the  two  concerns  it  is  proposed  to  join  together  ?    What 
its  directors  decree  may  be  considered  an  accomplished 
fact.    Therefore  it  is  useless  to  labour  the  point,  so  put- 
ting these  matters  aside  we  can  make  a  few  brief  re- 
ferences to  the  general  financial  position  and  the  pro- 
spects for  the  future. 

Randfontein     South    did     pretty     well    last    twelve 
months,   and  drew  in  a  revenue  of  ;^i,6o2,278  from 
1,168,641  tons  crushed,  equal  to  27s.   S.o^d.  per  ton. 
Cost  of  production  was  ;^i,6o3,694  or  i8s.  2.44d.,  and 
so  we  get  a  working  profit  of  ;^S38,584  or  9s.  2.6id. 
per  ton.     The  grade  of  ore  crushed  was  lower  than  in 
1909  by  5d.   per  ton,  but  this  was  compensated  by  a 
corresponding  reduction  in  costs.     The    actual    profit 
earned  was  not  much  larger,  but  ;^30o,ooo  or  ;^400,ooo 
more  was  distributed  in  dividends,  that  is  15  per  cent, 
instead  of    10  per  cent.      The   ore   reserves  were   in- 
creased by   104,866  tons,   making  them  2,788,099,  of 
which  2,711,590  tons  are  valued  at  7.8  dwts.,  equal 
to    33s.    i.6d.    over   milling   width,    unquestionably    a 
good  position.      This  brings   us  to    the    Randfontein 
Central,   whose  career  has  been   followed   with   more 
than  ordinary  interest  because  of  the  colossal  scale  on 
which  the  operations  have  l>een  planned.     It  had  been 
hoped  that  crushing  operations  would  have  commenced 
by  the  end  of  last  year,   but  there    were    the    usual 
inevitable  delays,   and  it  was  not  until  a  week  or  so 
ago  that  the  first  section  of  the  plant,  consisting  of 
300  stamps,   was  started  up.     The  idea  was  to  begin 
with  development  rock  only,  so  as  to  give  an  oppor- 
tunity of  trimming  up  and  remedying  defects,  if  any, 
but  as  from  the  ist  inst.  the  mills  were  to  be  at  work 
on  ore  from  the  stopes,  and  as  these  are  opened  out 
and    increased   in    number    additional   stamps   will   be 
dropped  until  finally  the  full  mill  of  600  stamps  is  in 
commission — probably  in  a  few    months'    time.      We 
suppose  the  first  return  will  come  to  hand  in  the  early 
days  of  April,    and  there  is  no  doubt  that  it  will  be 
eagerly  awaited.      At  the  close  of  the  year  the  total 
ore  reserves  stood  at  3,501,228  tons,  of  which  2,822,713 
tons   are    valued   at   7.3   dwts.   or   31s.    per   ton   over 
milling  width.     At  the  same  date  377,707  tons  of  de- 
velopment rock   and  85,530  tons  of  ore  from   stopes 
were  lying  at  grass.      In  addition  to  opening  up  the 
Randfontein    leader    and    west    reef,    a    considerable 
amount  of  attention  is  being  devoted  to  the  exploitation 
and  development  of  other  three   reefs  traversing  the 
property.     The  work  done  upon  them  so    far    is  de- 
scribed as  satisfactory  iboth  in  proving  |>ermanency  and 
payability. 

Combined,  the  ore  reserves  of  the  Central  and  South 
companies  total  6,289,327  tons,  of  which  5,534,303 
are  N'alued  at  7.54  dwts.,  equal  to  32s.  0.3d.  per  ton 
over  -miilling  width.  Both  companies  were  apparently 
w-ell  supplied  with  native  'labour  during  the  year,  since 
the  position  is  described  as  satisfactory.  The  baJance- 
s.heet  of  the  parent  company,  the  Randfontein  Estates, 
aggregates  the  nice  little  sum  of  ;^io,5oo,ooo, 
but     this     is     about     a     million     less     than     at     the 


close    of    the     previous    year,     a     huge     amount    of 
cash      then      held      having       been      handed      to      the 
Randfontein    Central.        Capital,    share  premium,    de- 
bentures, and  what  may  be  called  revenue  grants   in 
aid  of  capital  are  much  the  same,  but  creditors  are  only 
;^370,462,    against   ;^i,656,ii2,    because   £^1,255,337 
due  to   the  Central   Company    has    been    paid    over. 
Balance  of  profit  and  loss  has  risen  from  £^330,088  to 
;^.S39ii70.     Only  a  few  of  the  items  on  the  credit  sade 
are    worth  ispeciail   mention.      Shares,   chiefly   dn    sub-        j 
sidiary  companies,   are  just  a   few  pounds   higher  at        ' 
;^4,750,926,  and  in  passdng  it  may  be  noted  that  no 
reference  is   made  to   market  value,   as  was  the  case 
a  year  ago,  when  the  excess  amounted  to  ;^i,5oo,452. 
Debentures  and    mortgage   bonds   of   subsidiary  com- 
panips  give  us  a  total  of  ;^2, 832, 500,  the  same  as  be- 
fore, and  property  account  is    in  at  its  old  figure  of 
;^i,757,733.       Sundry    debtors    are    about    ;^ioo,ooo 
larger  at  ;^76o,466,  and  cash  is  down  from  ;^i, 32 1,956 
to  ^^145,246.      It  would  be  idle  to  attempt  to  predict 
what  sort  of  revenue  the  parent  company   will    have 
poured  into  its  coffers  on   account  of  the  current  and 
future  years,  but  shareholders  wiU  be  unfeignedly  glad 
to  learn  that  from  now  onwards  the  company  will  be 
able  to  devote  its  profits  to  the  payment  of  dividends. 
It  has  been   a  very  long  wait,  wearying,  exhausting, 
and  temper-trying,  but  now  that  dividends  are  in  sight 
we  hope  they  will  be  large  and  ever  expanding.     There 
is  one  question  we  should  like  to  ask.     If  the  debenture 
debt    or  any   large  part  is  converted    into  shares    in 
accordance  with  the  terms  of  issue,  to  what  purpose 
will  the  cash  be  applied  when  the  South  and  Central 
companies  pay  off  their  huge  indebtedness,  aggregating 
nearly  ;^3,ooo,ooo,  to  the  parent  company? 


American  Business  Notes. 


A  good  subscription  ought  to  be  easily  arranged  for 
the  new  Panama  Canal  3  per  cent,  bond  issue.  The 
amount  to  be  put  upon  the  market  next  June  will  only 
be  $50,000,000,  or  ^^10,000,000,  and  New  York  should 
be  able  to  underwrite  that  sum  with  the  greatest  ease 
in  its  present  or  immediately  prospective  circumstances. 
Last  week,  no  doubt,  the  surplus  reserve  ran  down  a 
little,  and  the  loans  of  the  banks  rose.  Taking  the 
averages,  loans  were  up  ;^i, 290,000  and  the  surplus 
reserve  down  ;^767,ooo  to  ;£."6,726,ooo,  which  com- 
pares with  ;^2,ooi,40o  a  year  ago,  deposits  being  up 
only  ;^646,ooo.  Also  the  spring  demand  for  currency 
pulled  down  the  specie  average  by  ;^2i7,2oo  and  the 
greenbacks  by  £"388,200,  so  that  the  reserve  was  down 
;^6o5,40o  in  all.  When  we  take  the  end  of  the  week 
figures,  the  position  is  in  some  respects  worse,  specie 
and  greenback  holdings  being  down  £"800,000,  the 
loans  up  £^2,146,000,  and  the  deposits  up  £^1,604,000, 
while  the  surplus  reserve  is  down  £1,200,000  to 
;^6, 1 68,000.  None  the  less  does  the  market  possess 
ample  means  with  which  to  make  a  demonstration  in 
proof  of  the  superlative  credit  of  the  United  States 
Government.  There  the  interest  of  this  new  Panama 
issue  lies.  No  test  to  credit  is  supplied  by  the  2  per 
cent,  bonds  issued  to  National  banks  in  order  that  they 
may  put  out  paper  money  on  the  security,  but  a  3  per 
cent,  loan  which  cannot  be  used  for  this  purpose  and 
must,  therefore,  be  an  investment  stock  pure  and 
simple  will  let  the  world  see,  if  not  at  first,  within  a 
week  or  two,  what  the  Washington  Government's 
credit  really  is. 

The  outside  banks  and  trusts,  taking  the  averages, 
show  a  decrease  of  £^1, 036,400  in  the  loans  and  of 
£^1, 316,400  in  the  deposits,  at  the  same  time  that  they 
have  lost  £^226,200  in  specie  and  gained  £^53,400  in 
greenbacks. 

Since  we  last  wrote  Wall  Street  markets  have  re- 
mained in  a  rather  depressed  mood  because  of  the 
pending  decisions  on  the  Tobacco  Trust,  the  Standard 
Oil,  and  other  combines.  Trade  news,  moreover,  has 
not  been  particularly  stimulating,  nor  has  the  reduction 
in  the  dividend  of  the  New  York  Central  Railroad  to 
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5  per  cent,  done  anything  to  cheer  the  market.  Wall 
Street  perks  up  bravely  though,  and  says  "  We  ex- 
pected nothing-  else,"  but  prices  show  an  unpleasant 
disposition  to  recede  all  the  same.  The  truth  is  the 
New  York  Central  dividend  should  never  have  been 
put  up.  It  was  bouncing  finance,  a  step  taken  in  the 
belief  that  a  higher  dividend  would  improve  the  ability 
of  the  company  to  dispose  of  new  issues  of  securities. 
Now  that  the  somewhat  noisy  manager  of  the  road. 
President  Brown,  has  been  defeated  in  his  violently 
hustling  campaign  in  favour  of  higher  freight  and 
passenger  charges,  it  was  natural  enough  that  the  divi- 
dend should  be  brought  back  to  5  per  cent. 

Another  adverse  influence  was  the  figures  of  "  un- 
filled "  orders  at  the  end  of  Fel)ruary  put  out  by  the 
Steel  Trust.  These  at  3,400,000  tons,  show  an  increase 
of  only  290,000  tons  on  the  end  of  January  total,  and 
the  bulls  had  been  led  to  expect  an  increase  of 
400,000  tons.  But  Mr.  Gary  was  ready  with  an  ex- 
planation which  is  declared  to  have  satisfied  the 
market.  It  was  all  owing  to  "  increased  operations," 
he  observed  ;  that  it  to  say,  orders  were  being  executed 
faster  than  formerly.  The  new  orders  averaged  41,000 
tons  daily  in  February  against  35,000  tons  daily  in 
January,  but  the  deliveries  were  now  greater;  hence 
the  smallness  of  the  increase  in  the  unexecuted  orders 
on  hand.  Nothing  better  being  available,  this  sort  of 
elucidation  has  to  serve  to  keep  spirits  up. 

An  important  movement  by  the  Bradford  Dyers'  As- 
sociation is  announced  from  the  United  States.  It  is 
no  less  than  an  attempt  to  establish  itself  there  after 
the  manner  of  the  great  Coats  firm.  According  to 
advices  from  Providence,  Rhode  Island,  where  the  As- 
sociation proposes  to  establish  its  new  works,  several 
hundred  acres  of  land  stretching  a  mile  and  a-half  along 
both  sides  of  the  Pawtucket  River  have  already  been 
purchased,  and  railroad  connections  with  Newhaven 
will  forthwith  be  provided  for.  The  whole  countryside, 
says  one  statement,  is  already  counting  the  profits  it 
sees  in  this  venture,  and  we  hope  it  will  be  a  success. 
There  is  no  reason  why  countries  that  live  under  a 
system  of  Protection,  furious  or  other,  should  not 
be  in  this  way  invaded  by  the  foreign  industrial  with 
capital  behind  him. 

What  the  precise  meaning  is  of  the  absorption  by  the 
Amalgamated  Copper  Company  of  the  United  Metals 
Selling  Company  we  do  not  know,  but  it  is  said  that 
the  general  manager  of  the  Metals  Selling  Company 
has  resigned,  and  that  an  Englishman,  Mr.  R.  M. 
Stuart- Wortley,  is  to  be  his  successor.  The  price  paid 
for  the  property  now  taken  over  by  the  Amalgamated 
Copper  Company  is  said  to  be  ;£^2, 500,000,  and  as  the 
Amalgamated  has  no  cash,  payment  will  be  made  in 
its  two-year  5  per  cent,  notes,  which  are  to  be  nego- 
tiated on  this  side,  probably  in  Paris,  whose  appetite 
for  things  Yankee  is  on  the  increase.  The  Metals 
vSelling  Company  has  all  along  been  nothing  more  than 
the  creature  of  the  Amalgamated,  which  itself,  as  the 
name  implies,  is  a  holding  company  controlling  a  num- 
ber of  mining  companies  throughout  the  States.  At 
first  Wall  Street  seemed  disposed  to  doubt  what  the 
effect  of  the  news  would  be,  and  put  prices  back,  but  it 
soon  recovered  its  equanimity,  and  again  hoisted  the 
price  of  copper  stocks,  notwithstanding  the  announce- 
ment by  the  powerful  Camulet  and  Hecla  Company  of 
a  further  reduction  in  its  price  for  the  metal. 

It  is  announced  that  Mr.  F.  A.  Vanderlip,  the  pre- 
sident of  the  National  City  Bank  in  New  York,  the 
leading  Rockefeller  bank,  and  director  of  the  Union 
Pacific  and  Southern  Pacific  Railroads,  has  gone  to 
Mexico  to  look  into  affairs  there,  perhaps  to  find  out 
what  effect  the  pin-pricks  of  the  Standard  Oil  Trust 
has  had  upon  the  disposition  of  the  Mexican  Govern- 
ment and  people. 

As  a  matter  of  course,  the  shareholders  of  the  Penn- 
sylvania Railroad  have  approved  of  the  directors'  pro- 
posal to  increase  the  share  capital  of  the  company  by 
;^20,ooo,ooo  to  ;^i  20,000,000. 

A  queer  story  comes  from  New  Orleans  or  there- 
abouts to  the  effect  that  a  "  plot  "  has  been  formed  by 


the  bulls  of  cotton  to  destroy  this  year's  cotton  crop 
by  depositing  over  100,000  live  boll  weevils  in  the 
fields.  Quite  a  scare  has  been  raised  in  Georgia  and 
Carolina,  and  "it  is  not  safe  at  the  present  time  for 
any  stranger  to  stroll  about  cotton  fields  with  a  box 
under  his  arm." 


Continental    Memorandsu 


Paris  has  developed  a  selling  mood,  particularly  in 
African  shares  of  various  kinds,  but  there  has  also  been 
a  considerable  decline  in  the  prices  of  French  bank 
shares,  which  is  difficult  to  account  for.  No  doubt  news 
has  not  been  particularly  cheerful  from  any  part  of  the 
world  of  late,  but  the  stories  from  Yankee  sources 
about  "  revolutions  "  in  Mexico  produced  only  a  tem- 
porary depression,  as  their  exaggeration  was  soon 
visible.  The  Morocco  cloud  was  also  dispelled  almost 
as  soon  as  gathered,  and  as  yet  nci.her  Paris  nor  any 
other  Western  European  market  has  taken  much 
alarm  at  the  news  about  an  impending  conflict  between 
Russia  and  China,  with  a  possible  intervention  by 
Japan.  It  may  be  that  the  absence  of  new  loans  and 
other  profitable  forms  of  capital-creating  or  consuming 
business  has  disappointed  French  bank  shareholders, 
and  also  the  renewed  fear  that  the  presence  of  M. 
Caillaux  at  the  Treasury  may  bring  that  dreaded  in- 
come-tax upon  all  French  investors. 

From  Germany  there  is  scarcely  any  news  worth 
re{>eating,  with  the  exception,  perhaps,  of  the  again 
announced  failure  of  the  ironmasters  to  rivet  a  new 
combine  together.  Presently  the  necessities  of 
Turkey  and  of  the  Baghdad  Railway  will,  perhaps, 
bring  activity  to  German  markets,  especially  if  it  be 
true  that  a  group  of  banks  has  arranged  to  advance 
;^T5o,ooo,oc)o  to  the  Constantinople  Government,  over 
a  series  of  years  doubtless,  but  at  the  moment  there 
is  little  doing,  and  all  is  quiet.  A  good  deal  of  atten- 
tion, however,  is  given  to  the  cotton  bills  of  lading 
controversy,  which  is  still  unsettled  and  seemingly  as 
far  off  settlement  as  ever.  United  States  banks  refuse 
to  guarantee  the  bills  ;  United  States  railroads  are 
equally  resolute  in  declining  enforceable  liability,  and 
the  proposal  to  ensure  the  risk  has  come  to  nothing. 
German  traders  and  manufacturers  are  already  dissatis- 
fied enough  with  their  treatment  at  the  hands  of  the 
Yankees,  and  German  banks  may  one  of  these  days 
come  to  a  heroic  resolution,  and  decline  to  touch  cotton 
paper  on  any  terms  short  of  effective  protection  against 
fraud. 

Meantime  the  Germans,  like  ourselves,  are  reso- 
lutely seeking  to  attain  independence  of  the  North 
American  cotton  supply.  Some  particulars,  there- 
fore, regarding  the  progress  of  cotton-growing  in 
English,  German,  and  French  colonies,  compiled  by 
the  German  Colonial  OflSce,  may  be  useful.  They  give 
a  fact  or  two  worth  repeating.  Germany  has  been  fol- 
lowing our  footsteps  in  endeavouring  to  op>en  up  new 
sources  of  cotton  supplied,  so  as  to  deliver  the  world 
from  the  tyranny  of  the  American  crop  and  of  the  gam- 
blers therein.  Up  to  1909  the  expenditure  of  England  for 
this  object  is  put  at  ;£^47o,ooo  and  of  Germany  at 
;^85,ooo,  while  France  has  so  far  only  laid  out  about 
;£^45,ooo.  The  report  states  that  Egyptian  cotton  seed 
gives  excellent  results  in  East  Africa,  but  not  Ameri- 
can. In  East  Africa  there  are  already  17  medium  and 
small  European  plantations  which  grow  nothing  but 
cotton,  their  area  amounting  to  about  2,000  hectares. 
There  are  also  24  plantations  of  about  3,300  hectares 
which  grow  cotton  mixed  with  other  plants.  The 
number  of  natives  growing  cotton  has  also  increased 
in  the  German  territory,  but  results  have  not  been  bril- 
liant so  .far.  The  soil  is  said  to  be  well  adapted  for 
cotton-growing,  but  years  of  patient  work  are  neces- 
sary before  success  can  be  assured.  Nevertheless, 
success  will  come  one  of  these  days. 

The  two  following  tables  should  be  interesting.  The 
first  gives  the  dividends  in  francs  paid  by  the  leading- 
French  banks  during  the  past  twelve  years,  and  the 
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second  the  pef  cent,  dividends  paid  by  the  great  banks 
of  Germany  for  each  of  the  last  three  years  : — 
French  Banks. 


Credit 

Comptoir 

Societe 

Credit 

Banque 

Lyonnais. 

d'Esc'pte. 

Generale. 

Industrial. 

de  Paris. 

Fes. 

Fes. 

Fes. 

Fes. 

Fes. 

1899  .... 

50 

27.50 

1354 

12.50 

55 

1900    . 

50 

27.50 

14.60 

12.50 

55 

I90I    .... 

50 

27.50 

14.60 

12.50 

50 

1902   

50 

27.50 

14.84 

12.50 

50 

1903  — 

50 

27.50 

15-36 

12.50 

50 

1904  — 

50 

27.50 

15-36 

13.12 

60 

1905  — 

50 

27.50 

15.62 

13.62 

60 

1906   .... 

55 

30 

16.14 

12.75 

60 

1907  .... 

55 

SO- 

15-50 

1437 

60 

1908  

55 

SO- 

1293 

15- 

65 

1909  — 

60 

32.50 

17-45 

15- 

75 

1910   .... 

60 

35- 

18.23 

15.62 

75 

German  Banks. 


Deutsche  Bank 

Disconto-Gesellscbaft 

Dresden  Bank  

Schaaffhausen  Bankverein 

X>armstadt  Bank 

Handelsgesellscbaft    

National  Bank 

■Commerz  und  Diseonto 

Mitteldeutsche  Creditbank 


1908. 

1909. 

% 

^°. 

12 

"4 

9 

94 

7J 

H 

7 

74 

6 

64 

9 

9 

6 

64 

5i 

6 

64 

6 

1910. 

124 

10 
84 


9 
7 
6 
64 


A  speech  loaded  with  instructive  information  was 
delivered  by  M.  Yves  Guyot  at  a  recent  meeting  of  the 
.Society  of  Industrial  and  Commercial  Economy  on  the 
position  of  the  Bank  of  France.  One  of  those 
mysteriously  fomented  agitations  which  sometimes 
break  out  against  privileged  institutions  in  all  coun- 
tries has  lately  been  started  in  France,  with  the  object 
of  forcing  a  break  or  revision  in  this  Bank's  charter 
at  the  end  of  the  present  year.  Actually  its  charter 
runs  to  the  end  of  1920,  but  a  clause  was  inserted  in 
it  to  permit  its  abrogation  at  the  earlier  date.  There 
could  be  no  greater  crime  committed  against  the 
domestic  economy  of  the  Republic  than  success  in  this 
effort  would  be,  and  M.  Guyot  set  himself  to  show  how 
important  to  the  French  Treasury  and  people  the  Bank 
is.  Its  opponents  seem  to  be  under  the  idea  that  it 
makes  a  large  profit  out  of  its  note  issue.  As  a  matter 
of  fact,  it  does  nothing  of  the  kind.  All  the  profit  and 
jnore  is  probably  absorbed  by  the  State.  Since  1847 
the  Bank  has  had  to  be  under  permanent  advances  to 
the  State  to  the  amount  of  ;^5,6oo,c)oo,  and  on  this  it 
receives  no  interest  whatever,  so  that  for  the  15  years 
between  1896  and  1910  its  loss  under  this  head  alone 
has  been  ;^i,56o,ooo.  Furthermore,  it  is  under  an 
advance  of  ^1,600,000  to  the  Treasury,  on  which  no 
interest  is  received  during  the  whole  life  of  its  charter. 
Every  half-year,  moreover,  the  Bank  has  to  pay  to  the 
Government  a  sum  equal  to  the  average  of  the  produc- 
tive note  circulation  multiplied  by  one-eighth  of  the 
discount  rate,  or  a  minimum  sum  of  ;^8o,ooo  per 
annum.  In  igio  the  amount  paid  under  this  proviso  was 
;^229,32o.  The  Bank  also  negotiates  the  Rente  coupons 
and  French  Government  Treasury  bills  gratuitously. 
Between  1897  and  1910  it  handled  no  less  than 
;^5, 023, 360,000  of  State  funds,  all  without  payment, 
although  at  great  cost  to  itself.  In  ordinary  taxes  it 
has  paid  ;^935,04o  between  the  same  dates,  and  also 
within  the  same  time  the  sum  paid  for  the  privilege 
of  issuing  notes  has  been  ;^2,648,ooo.  When  the  cost 
of  manufacturing  these  notes  is  taken  into  considera- 
tion, it  may  be  said  that  ;^3,8i7,ooo  has  been  paid  by 
the  Bank  on  account  of  its  note  issue,  or  an  average 
^^  ;£^272,56o  per  annum.  M.  Guyot  mentioned  the 
wide  belief  that  the  shareholders  in  the  Bank  of  France 
are  "  aristocrats,"  and  demonstrated  its  falsehood. 
Nothing  could  be  further  from  the  truth.  The  number 
of  shareholders  was  28,221  in  1897  and  last  year  it 
was  32,442.  Of  this  larger  number  11,312,  or  one- 
third  of  the  whole,  held  only  one  share  each,  and 
another  60,843  shareholders  were  owners  of  only  two 
shares.  We  some  weeks  ago  gave  particulars 
about  the  marvellous  manuteness  of  the  bill  dis- 
counting business  the  Bank  does  for  the  little  bor- 
rower, and  need  -not  repeat  the  figures.     M.   Guyot's 


demonstration  was  so  complete  and  convincing  that 
nobody  attempted  to  criticise  it.  All  subsequent 
speakers  at  the  meeting  joined  in  praising  the  Bank, 
as  they  very  well  might,  for  it  is  in  some  respects  the 
greatest,  as  it  is  the  most  skilfully  manag-ed,  credit 
institution  in  the  world. 

Last  half-year  was  a  very  good  one  for  the  Hamburg- 
American  Steamship  Company,  and  it  was  able  to  in- 
crease its  dividends  to  8  per  cent,  as  against  6  per  cent, 
paid  for  the  previous  year.  Five  years  ago  the  divi- 
dend was  II  per  cent.,  but  in  the  interim  the  capital 
has  been  increased  by  ;£a,25o,c)Oo  to  a  total  of 
;^6, 250,000,  so  that  it  now  takes  nearly  as  much  to 
pay  the  8  per  cent,  dividend  as  it  took  to  pay  1 1  per 
cent,  at  the  earlier  date.  Last  year's  profits  amounted 
to  ;^2, 137,000,  which  compares  with  ;^i,787,350  for 
the  previous  year.  In  fact,  last  year's  nett  earnings 
were  the  biggest  in  the  company's  history,  the  largest 
previous  income  having  been  ;^i,995,ooo  in  1905.  A 
considerable  extension  of  business  took  place  owing 
to  the  company's  enlarged  interests  in  the  Hanser 
Company,  and  earnings  seem  to  have  improved  on 
nearly  all  the  principal  routes  embraced  in  the  com- 
pany's area.  Only  JQ^o,(X>o  was  put  down  to  "  com- 
petition "  account  in  last  year's  balance-sheet  as 
against  ;^ioo,ooo  in  the  previous  year,  but  ;^947,650 
was  written  off  the  book  value  of  the  steamers,  or 
almost  twice  the  amount  thus  put  aside  two  years 
before,  and  in  the  1909  accounts  only  ^^759,250  was 
written  off.  The  sum  set  apart  for  renewals  was  also 
considerably  larger  at  ;^i 27,000.  For  the  previous 
year  it  was  ;^9 1,200. 

An  international  exhibition  is  to  be  opened  at  Omsk, 
Siberia,  on  June  28  next,  and  will  remain  open  until 
.'\ugusit  14,  new  style.  This  is  the  central  point  in 
North-Western  Siberia,  and  the  most  fully  developed 
portion  of  Asiatic  Russia. 

A  Bill  has  been  presented  to  the  French  Chambers  by 
capitalists  seeking  authority  to  borrow  ;^9, 600,000  in 
order  to  finish  the  Paris  Metropolitan  Railway. 

A  new  4  per  cent,  loan  for  the  City  of  Copenhagen 
has  been  taken  up  by  the  Copenhagen  Private  Bank 
and  the  Nord-Deutsche  Bank  in  Hamburg  with  their 
associates,  and  has  been  issued  this  week  in  Hamburg, 
Berlin,  and  Hanover  at  98  per  cent.  The  amount  is 
about  ;^i,i24,ooo.  None  of  the  loan  is  to  be  brought 
to  London,  but  subscriptions  will  be  accepted  in 
Amsterdam  and  from  the  Swiss  markets.  Redemption 
is  to  take  place  within  60  years.  Strictly  speaking,  it 
is  not  a  municipal  loan  in  the  usual  sense,  the  money 
ibeing  required  to  municipalise  the  Copenhagen  Tram- 
way Company.  The  credit  of  the  city  should  conse- 
quently be  in  no  way  involved. 

The  Paris  market  is  shortly  to  be  requested  to  sub- 
scribe for  ;^i,20o,ooo  Sao  Paulo  Northern  Railway 
5  per  cent,  bonds  of  ;^20  each,  one-half  of  which  will 
be  used  in  repaying  a  6  per  cent,  loan  issued  in  London. 
.Also  the  fifty  dollar  shares  of  the  Philadelphia  Company 
of  Pittsburg  are  to  be  introduced  to  the  Paris  market  at 
about  290  frs. 

M.  Lebrun  has  drawn  up  a  report  on  the  situation  of 
French  railway  companies,  taken  from  material  sup- 
plied to  the  Public  Works  Commission,  and  lit  is  to  be 
submiiitted  to  the  Government  in  connection  with  the 
railway  pensions.  M.  Lebrun  states  that  the  earniings 
have  increased  ;^a3, 918, 760  between  1899  and  1909  on 
the  seven  railways,  but  the  direct  expenditure  has 
gone  up  ;£'i2,309,88o,  cost  of  the  staffs  accounting  for 
nearly  ;^5, 140,000  of  this  amount.  The  nett  increase 
is  thus  less  than  ;^i,6oo,ooo.  In  fact,  the  situation  is 
much  lesis  favourable  in  1909  than  in  1899.  Up  to  1906 
it  was  believed  that  the  finances  of  tihe  companies  and 
of  the  State  were  on  the  point  of  entering  a  verv 
favourable  phase,  that  advances  of  guarantee  interest 
would  with  time  become  unnecessary,  and  that  the 
State  could  be  recuperated,  payment  taking  the  form  of 
reimbursing  guaranteed  loans  and  a  share  in  the  profits 
of  limportant  amounts.  These  hopes  have  vanished. 
In  1906  there  was  a  balance  of  £^\ ,2"] 2 ^"j 20  to  be  handed 
to  'the  State,  but  in  1909  this  profit  had  changed  to  a 
further  burden  on  the  Treasury  of  ;^i, 2 59,000.     When 
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it  is  romembcrod  that  the  railway  pensions  will  c»sit 
_^i'7,o8o,(xx),  it  oan  be  understcxjd  what  further  sacri- 
fices wJM  be  demanded  from  the  railway  companies. 


Critical  Index  to  New  Investments. 


India  3J  per  Cent.  Stock. 

An  is.sue  of  ;£,"3, 500,000  of  this  stock  is  now  offered 
by  the  Governor  and  Company  of  the  Bank  of  Eng- 
land on  behalf  of  the  Indian  tJovernment.  The  issue 
price  is  96  [jer  cent.,  and  the  first  dividend,  being  three 
months'  full  interest,  will  be  payable  on  July  5.  Re- 
demption cannot  take  place  before  January  5,  1931.  The 
usual  5  per  cent,  must  accompany  applications  sent  in 
to  the  Chief  Cashier  and  ;^'i()  per  cent,  is  payable  on 
allotment.  This  will  leave  ;^75  per  cent.,  to  lie  paid 
in  two  instalments,  viz.,  ^£,"35  per  cent,  on  May  3  and 
40  per  cent,  on  June  14,  but  allotments  may  be  paid 
up  in  full  on  and  after  April  4  under  2  per  cent,  dis- 
count. When  fully  paid  the  stock  will  be  consolidated 
with  the  existing  3J  per  cents.  It  is  stated  that  the 
money  is  required  to  make  advances  to  Indian  railway 
companies  and  to  pay  off  ;^'5oo,ooo  India  bonds  drawn 
for  repayment  next  October. 

Canadian  Northern  Railway. 

Messrs.  Lazard  Brothers  and  Co.  offered  ;^358,888 
3J  per  cent,  guaranteed  first  mortgage  debenture  stock 
of  the  Canadian  Northern  Railway  and  ;^647,26o  3^ 
per  cent,  guaranteed  first  mortgage  debenture  stock 
of  the  Canadian  Northern  Alljerta  Railway  at  94^. 
The  first  of  these  forms  the  balance  of  a  total  of 
j6  •.622,586,  and  is  repayable  on  July  20,  1958,  while 
In  the  case  of  the  second,  the  issue  is  limited  to  the 
present  amount,  and  is  redeemable  on  May  4,  i960. 
Both  stocks  are  unconditionally  guaranteed  as  to  princi- 
pal and  interest  by  the  Government  of  the  Dominion 
of  Canada,  so  that  criticism  is  unnecessary. 

Christchurch  Tramway  Board  Loan,   1910. 

Applications  were  invited  by  the  Union  Bank  of 
Australia  for  ;^6i,40o  4^  per  cent,  debentures  to  pro- 
vide for  the  construction  and  equipment  of  tramways 
within  the  Christchurch  tramway  district,  the  price 
asked  being  103.  Tlie.  loan  is  subject  to  prior  loans 
amounting  to  ;£:382,ooo,  and  the  interest  and  sinking 
fund  are  secured  on  the  undertaking  and  on  an  annual 
special  rate  of  6-100  of  a  penny  in  the  £  on  the  rate- 
able value  of  the  freehold  property  in  the  district,  which 
produces  /,"3,263.  Receipts  from  the  tramways  have 
risen  from  £77,606  for  the  year  ended  March  31,  1907, 
■*"  £93>^3'  for  the  year  ended  March  31,  1910,  while 
operating-  expenses  have  increased  from  ;£^47,236  to 
;^54,2i7.  At  the  last-named  date  the  total  liabilities 
were  ;^392,ooo  exclusive  of  reserves  of  ;£J"49,332,  and 
the  estimated  value  o.f  the  board's  assets  was  ;^'434,887. 
There  should  therefore  be  plenty  of  securitv,  but  even 
so  the  .bonds  do  not  look  particularly  cheap.' 

Rhondda  Tra.mvvays  Co.,  Ltd. 
Subscriptions  were  invited  by  the  Law  Debenture 
Corporati(m  for  ;^20o,ooo  5  per  cent,  first  deben- 
tures of  this  company,  which  operates  under  lease 
the  tramways  in  the  district  of  the  Rhondda  Urban 
District  Council.  The  deljcntures  were  issued  to  the 
Rhondda  Tramways  Construction  Syndicate  in  part 
I)ayment  for  the  construction  and  equipment,  and  were 
sold  by  it  to  the  International  Financial  Society  at  89 
per  cent.  That  society  is  reselling  at  94,  or  a  profit  of 
;t.  10,000,  out  of  which,  however,  it  is  paying  all  ex- 
penses, including  underwTiting.  The  tramwavs  were 
opened  in  sections  between  July  11  and  November  11, 
1908,  and  the  gross  receipts  for  the  two  complete  years 
ic)09  and  1910  were  respectively  ^^49,864  and  £^^,$6^. 
In  spite,  however,  of  the  increase  in  gross  receipts,  the 
nett  revenue  fell  from  ^^^0,044  to  ;£,"  19,388,  owing  to 
heavier  cost  of  maintenance.  Further  extensions  of 
the  system  are  'being  constructed,  and  the  directors 
estimate  that  when  these  arc  in  operation  the  nett 
profits  before  providing  for  reserve  and  renewal  funds 
should  amount  to  ;£"26,ooo.    Even  on  the  present  earn- 


ings, however,  the  defienture  interest  is  fairly  well 
covered,  and  the  debentures  should  be  a  fair  invest- 
ment. 

Province  of  Buenos  Avres  Waterworks  Co.,  Ltd. 
Formed  in  December,  1908,  to  complete  the  con- 
struction of  the  waterworks  to  the  cities  of  Avellaneda 
and  Lomas  de  Zamora  and  several  townships,  this 
company  has  found  the  demand  for  water  far  in  ex- 
cess of  what  was  originally  contemplated.  More  capital 
has  therefore  been  required,  so  the  company  recently 
created  30,000  5  per  cent,  cumulative  preference  shares 
of  /."5  each,  of  which  4,000  have  been  issued  as  paid 
up  to  the  originaJ  grantee  of  the  concession.  The 
other  26,000  were  offered  for  subscription  at  par,  and 
were  underwritten  by  the  brokers  for  commissions  of 
3i  per  cent,  and  i^  per  cent,  overriding.  At  present 
there  are  4,810  houses  connected  with  the  two  principal 
systems,  tout  it  is  estimated  that  when  the  work  of  lay- 
ing the  connections  is  completed  the  number  served 
will  be  9,165.  On  this  basis  the  gross  revenue  is  put 
at  ;^38,6o8  and  the  working  exjjenses  at  ;^i2,222, 
leaving  a  nett  revenue  of  ;^"26,386  per  annum  avail- 
able for  administration  charges,  amortisation  fund, 
dividends,  &c.  The  dividend  on  the  present  issue  will 
only  require  ;^7,50o,  so  that  if  the  estimates  of  income 
prove  even  approximately  correct  the  preference  shares 
should  be  a  good  enough  investment  of  their  kind. 
Harrod's  Stores,  Ltd. 

As  intimated  in  the  annual  rejwrt,  the  capital  of  this 
company  has  been  increased  by  the  creation  of  140,000 
ordinary  shares  of  ;^'i  each,  and  these  were  offered 
this  week  at  a  premium  of  £2  'os.  per  share.  The 
company  has  recently  purchased  the  leasehold  interests 
in  six  private  houses  in  Hans  Road,  together  with  the 
freehold  and  leasehold  interests  in  the  public-house 
at  the  corner  of  Hans  Road  and  Basil  Street,  and  is 
now  erecting  a  building  to  complete  the  four  sides  of 
the  square  on  which  its  main  building  stands.  Other 
extensions  of  the  business  include  the  erection  of  a 
fourth  depository  at  Barnes  and  of  a  garage  and  work- 
shop at  Chelsea  to  house  and  maintain  the  fleet  of 
motor  delivery  vans.  The  proceeds  of  the  present  issue 
will  be  applied  partly  in  paying  off  the  existing  deben- 
ture debt,  partly  in  replacing  sums  spent  on  capital 
account,  and  repaying  Joans  from  the  bankers  and 
partly  in  repaying  the  cost  of  the  new  buildings.  After 
payment  of  the  .premium  of  5  f>er  cent,  on  the  redemp- 
tion of  the  debentures  and  the  expenses  of  the  issue,  the 
premiums  on  the  new  shares  will  be  carried  to  reserve, 
raising  that  fund  to  over  ;£' 1,1 00,000.  Profits  from 
the  formation  of  the  company  in  1889  to  the  year  ended 
January  31  last  are  set  out  in  the  prospectus,  and  show 
an  almost  unbroken  record  of  steady  expansion,  the 
nett  surplus  in  1910-11  having  been  ;^225,274.  This 
was  sufficient  after  putting  ;^i7,i47  to  reserve  to  pay 
dividends  and  a  bonus  aggregating  29  per  cent,  on  the 
ordinary  shares,  and  to  give  the  founders'  shares 
£77,163,  with  an  increase  of  ;£r3,500  to  £38,662  in 
the  sum  carried  forward.  Existing  shareholders  of 
the  company  and  of  the  Founders'  Shares  Company 
were  given  preferential  allotment,  and  the  public  pro- 
bably had  very  little  chance  of  securing  any  of  the 
shares. 

Canadian  Steel  Foundries,  Ltd. 
Subscriptions  were  invited  at  102  for  ;^4io,90O,  or 
$2,000,000,  6  per  cent,  first  mortgage  and  collateral 
trust  bonds,  part  of  an  authorised  total  of  $5,000,000* 
of  which  $3,650,000  is  to  be  issued  at  present.  The 
company  was  incorporated  on  December  27,  1910,  to 
acquire  the  assets  and  undertakings  of  the  Ontario  Iron 
and  Steel  Co.,  Ltd.,  and  the  Montreal  Steel  Works. 
Ltd.  .Additions  are  being  made  to  both  the  plants, 
which  will  be  completed  by  the  end  of  this  j-ear,  and 
will  give  a  combined  annual  capacity  of  42,000  tons  of 
steel  castings,  35,000  tons  of  rolling  mill  product,  and 
4,000  tons  of  railway  springs,  as  well  .is  a  large  output 
of  points  and  crossingfs,  &c,,  for  both  steam  and 
electric  railways.  Nett  earnings  of  the  Montreal  Steel 
Works  for  the  last  fiscal  year  exceeded  $225,000,  and 
it  is  estimated  that  this  figure  will  be  doubled  when  the 


394 


^be  Jnvestors'  IRevfew^ 


March  i8,   191 1. 


new  foundry  is  in  operatioHj-'while  the  earnings  of  the 
Ontario  Iron  and  Steel  Company  are  expected  to  bring 
the  total  up  to  $650,000,  or  about  three  times  the 
interest  on  the  bonds.  The  bonds,  in  addition  to  being 
secujred  by  a  first  mortgage  bn  assets  valued  at 
$4,500,000,  are  unconditionally  guaranteed  as  to  prin- 
cipal and  interest  by  the  Canadian  Car  and  Foundry 
Company,  and  should  be  a  safe  enough  security  of  their 
kind. 

Lake  Superior  Paper  Co.,   Ltd. 

Messrs.  Chaplin,  Milne,  Grenfell  and  Company  in- 
vited subscriptions  at  97  for  ;^7i9,ooo  6  per  cent,  first 
mortgage  30-year  gold  bonds  of  this  company,  which 
has  been  formed  to  extend  and  develop  the  business  of 
the  Sault  Ste.  Marie  Pulp  and  Paper  Company.  The 
latter  undertaking  has  been  in  existence  for  15  years, 
and  has  hitherto  devoted  its  attention  solely  to  the 
manufacture  in  Canada  of  wood  pulp  for  sale  to 
American  paper  mills,  but  details  of  past  results  are 
confined  to  a  statement  that  the  surplus  earnings  for 
the  year  ended  June  30,  1910,  amounted  to  $38,017, 
and  the  earnings  for  the  six  months  to  December  30  to 
$28,588.  These  appear  to  indicate  that  the  business 
taken  over  was  a  small  affair,  but  a  large  and  up-to- 
date  paper  mill  is  to  be  erected  on  the  American  side 
of  the  St.  Mary's  River,  and  the  directors  estimate 
that  with  an  initial  output  of  54,000  tons  per  annum 
the  company  should  earn  a  nett  profit  of  $618,840,  or 
sufficient  to  meet  the  interest  on  the  present  issue 
nearly  three  times  over.  On  completion  of  the  paper 
mill  and  of  extensions  to  the  existing  plants  the  value 
of  the  assets  will  be  brought  up  to  $6,980,000,  includ- 
ing $800,000  working  capital  out  of  the  proceeds  of 
the  bonds,  and  $3,200,000  for  the  exclusive  pulpwood 
cutting  rights  over  1,665,000  acres  under  a  contract 
with  the  Algoma  Central  and  Hudson  Bay  Railway. 
The  bonds  are  secured  by  a  specific  first  mortgage  on 
the  lands,  buildings,  and  plant,  and  a  general  floating 
charge  on  the  other  assets,  and  are  redeemable  at  105 
by  a  cumulative  sinking  fund  of  2  per  cent,  per  annum 
commencing  March  i,  1915.  As  the  paper-making 
business  has  yet  to  be  established,  and  a  very  con- 
siderable part  of  the  assets  created  out  of  the  present 
issue,  the  bonds  must  be  considered  quite  speculative. 
Mississippi   River   Power   Company. 

On  behalf  of  the  owners,  Lloyds  Bank  invited  appli- 
cations for  $3,500,000,  or  ;£^7i9,i2o,  first  mortgage 
5  per  cent.  40-year  gold  bonds,  forming  part  of  an 
authorised  total  of  $25,000,000,  of  which  $15,000,000 
has  been  sold.  The  company  was  formed  in  1910  to 
build  a  hydro-electric  plant  on  the  Mississippi  River, 
near  Keokirk,  Iowa,  U.S.A.,  and  construction  work 
is  so  far  advanced  that  the  initial  development  of 
120,000  horse-power  is  expected  to  be  completed  by 
July  I,  1913.  A  firm  contract  to  supply  the  public 
utility  companies  of  St.  Louis  with  60,000  horse-power 
per  annum  has  already  been  acquired,  and  the  directors 
expect  to  obtain  contracts  for  another  25,000  horse- 
power during  the  construction  period.  On  this  total 
they  estimate  that  the  nett  revenue  will  more  than  cover 
the  interest  on  the  $15,000,000  bonds  and  the  6  per 
cent,  dividend  on  the  $6,000,000  preferred  stock.  The 
bonds  are  secured  by  a  first  mortgage  on  the  whole  of 
the  property,  subject  to  the  contracts  for  60,000  horse- 
power, and  will  be  redeemed  by  a  sinking  fund  of  1 
per  cent,  per  annum,  commencing  in  five  years,  to  be 
applied  by  drawings  at  105,  or  purchase  at  or  under 
that  figure.  They  were  offered  at  88^  with  a  bonus  of 
20  per  cent,  in  common  stock  when  fully  paid,  and  seem 
a  fairly  attractive  speculative  security. 

Santa  Maria  Oilfields  of  California,  Ltd. 

This  company-  acquires  875  acres  of  freehold  oil 
lands,  together  with  a  half  interest  in  another  160  acres 
from  the  Palmer  Annex  Oil  Company  of  Los  Angeles, 
for  which  it  gives  ;^5o,ooo  in  cash  and  ;^75o,ooo  in 
ordinary  shares,  with  an  option  on  150,000  preference 
shares  at  par  for  two  years.  Its  total  capital  is 
;^i,ooo,ooo,  divided  into  250,000  10  per  cent,  cumula- 
tive participating  preference  and  ordinary  shares  cf 
£1  each,   and  subscriptions  were  invited   for   100,000 


of  the  preference  shares.  Four  wells  have  been  com- 
pleted on  the  160  acres,  which  are  said  to  have  been 
proved  capable  of  a  production  of  20,000  barrels  per 
day,  but  two  of  these  are  shut  down  pending  the  com- 
pletion of  the  company's  own  pipe  line  and  storage  at 
the  coast  for  1,000,000  barrels.  Three  other  wells  are 
being  sunk,  one  of  which  is  expected  to  come  into  pro- 
duction in  April,  and  calculations  are  made  showing  a 
nett  profit  of  ;£^258,250  per  annum,  including  royalties 
from  leased  lands.  Out  of  the  price  received  the  vendor 
company  pays  ;^i,c>oo  in  cash  and  /^io,ooo  in  ordinary 
shares  to  the  United  States  and  Mexican  Trust  Com- 
pany for  services  rendered,  underwriting  commissions 
of  4  per  cent,  in  cash  and  10  j>er  cent,  in  ordinary 
shares,  and  2  per  cent,  overriding  in  cash,  and  other 
preliminary  expenses,  which  bring  the  total  up  to 
;^35,ooo.  In  face  of  these  figures  comment  seems  need- 
less. 

Kanan  Df.van  Hills  Produce  Co.,  Ltd. 
This  is  one  of  the  well-known  Finlay-Muir  group, 
which  was  established  in  1897,  and  has  a  planted  area 
of  18,610  acres,  mostly  under  tea,  although  the  com- 
pany has  also  cultivated  coffee,  Para  rubber,  cinchona, 
sisal  and  camphor.  The  tea  crop  for  1910  exceeded 
that  of  the  previous  season  by  743,000  lbs.,  and  as  the 
whole  area  has  not  yet  reached  its  full  yielding  capa- 
city a  steady  increase  is  anticipated  for  some  time  to 
come,  while  rubber  tapping  is  to  be  commenced  this 
vear.  Profits  for  the  three  years  ended  November  30, 
'1909,  are  certified  at  ;^57.979.  i^45.443.  and  i;53,359 
respectively  before  -writing  off  any  sums  for  capital 
outlay  on  cost  and  upkeep  of  extensions  or  for  special 
expenditure  in  1909  on  the  steam  tramway  running 
through  the  property.  In  order  to  provide  for  further 
development  of  the  estates  and  for  the  reduction  of 
floating  loans,  the  directors  offered  30,000  6  per  cent, 
cumulative  preference  shares  of  j^io  each  at  par,  of 
which  100,000  were  reserved  against  applications  from 
existing  preference  shareholders.  For  the  last  few 
years  the  company  has  paid  a  small  dividend  on  its 
ordinary  shares,  and  with  the  present  outlook  for  the 
tea  trade  the  present  issue  should  be  fairly  safe. 

Rottekdam-Deli  Hevea,  Ltd. — This  company  has  a -capital 
of  ;^i 20,000,  in  2S.  shares,  of  which  500,000  were  offered  her© 
and  another  500,000  in  Rotterdam,  the  remaining  200,000  being 
held  in  reserve  subject  to  an  option  at  12"-^  per  cent,  premium. 
It  acquires  an  estate  of  4,487  acres  on  the  East  Coast  of 
Sumatra,  planted  with  over  105,000  rubber  trees  from  2%  years 
old  downwaids,  for  ;£.4o,ooo  in  cash  and  ;f  10,000  in  shares  or 
cash  from  the  Rotterdam-Deli  Maatschappy,  which  is  toy  its 
laws  of  incorporation  confined  to  tobacco  planting.  The  vendor 
company  has  undertaken  to  plant  tobacco  at  its  own  risk  in 
sections  of  about  500  acres  per  annum,  and  guarantees  a  mini- 
mum dividend  from  this  source  at  the  rate  of  5  per  cent,  per 
annum  for  four  years.  It  is,  however,  anticipated  that  the  pro- 
duction of  rubber  will  conunence  next  year,  when  46,000  trees 
will  be  tapped,  and  that  the  number  will  be  increased  to  300,000 
in  1917,  and  on  this  basis  the  directors  estimate  that  the  divi- 
dends should  rise  from  9  per  cent,  in  1912  to  80  per  cent, 
by  1917.  A  Very  unusual  step  has  been  taken  of  insuring  the 
property  and  plantations  not  only  against  loss  by  fire,  but 
against'damage  by  storms,  wild  animals,  and  other  risks  which 
involve  a  large  annual  expenditure  on  most  rubber  estates. 
The  terms  on  which  the  undertaking  is  transferred  seem  favour- 
able, and  it  ought  to  have  a  fair  chance  of  success.  For  its 
services  as  promoter  and  for  underwriting  the  present  issue 
the  Globe  Trust  receives  a  commission  of  15  per  cent.,  half  in 
cash  and  half  in  shares,  payable  by  the  com,pany. 

Nyong  Rubber  Plantations,  Ltd. — ^This  com.pany  has  been 
formed  with  a  capital  of  ;£i5o,ooo  in  £1  shares,  and  ;f  25,000  in 
6  per  cent,  first  mortgage  debenture  bonds  convertible  at  the 
holder's  option  into  shares  at  par  before  July  i,  1914,  to  acquire 
a  rubber  estate  in  the  German  colony  of  Kamerun.  The  present 
area  of  the  estate  is  1,463  acres,  containing  779,505  Funtumia 
Klastica  trees,  but  an  additional  2,500  acres  have  been  applied 
for  and  will  be  included  in  the  sale.  Tapping  is  only  to  com- 
mence this  year  when  an  output  of  58,000  lbs.  and  a  profit  of 
jf  11,600  are  looked  for  with  increases  to  745,000  lbs.  and  ;f  74,500 
by  1916.  These,  however,  are  only  estimates,  and  the  vendors 
seem  to  be  not  only  in  a  hurry  to  sell,  but  also  anxious  for 
cash  as  out  of  the  purchase  price  of  ;^67,ooo  only  ;£i 5,000  is 
definitely  payable  in  shares,  while  ;^35,ooo  is  taken  in  cash 
or  shares  and  /i7,ooo  in  cash.  Of  the  capital  75,000  shares  are 
held  in  reserve  and  6c,ooo  were  offered  for  subscription  together 
with  the  debentures,  and  for  underwriting  15,000  shares  and  the 
debentures  the  promoters  get  commissions  of  y}i  per  cent. 
and  an  option  on  io,aoo  shares  at  par  until  July  i,  1914,  while 
they  also  get  ;f5,5oo  for  preliminary  expenses. 

SuNGEi  Siput  Rubber  Plantations,  I,td. — Three  estates  in 
Perak,  F.M.S.,  are  acquised  by  this  company,  which  has  a  capital 
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of  ;£5S,ooo  in  as.  shares.  Of  thr;  total  area  of  1,031  acres,  400 
acres  have  been,  planted  with  54,6ik)  I'ara  rubber  trees  and  14S 
acres  are  about  to  be  planted  with  19,700  trees,  while  another 
479  acres  are  said  to  be  suitable  for  rubber.  Tapping  is  to 
commence  this  year,  and  the  yield  of  rubber  from  the  present 
planted  area  is  estimated  to  increase  from  7,560  lbs.  to  106,850 
lbs.  by  1915.  The  promoting  syndicate  bought  for  5s.  aJid  a 
proniise  of  a  ten  years'  appointment  as  conunercial  agents  an 
option^ for  the  purchase  of  the  proiHjrties  for  ;f22,64i,  and  is  re- 
selling to  the  company  for  ^^25,400,  payable  as  to  j^i3,4oo  in 
cash,  ^8,000  in  shares  and  ^4,000  in  cash  or  shares,  plus  a 
four  years'  option  on  70,000  snares.  Subscriptions  were  invited 
for  400,000  shares,  of  which  360,000  were  underwritten  by  the 
promoters  for  the  usual  commissions  of  6  per  cent,  in  ca-sh. 
The  undertaking  is  in  good  hands,  and  as  it  is  moderately 
capitalised  it  should  have  a  fair  chance  of  success. 

Ski.angoe  United  Kubbee  EsiAnrs,  Ltd. — Two  estates  in  the 
State  of  Selangor,  F.M..S.,  comprising  a  total  area  of  1,704 
acres,  are  acquired  by  this  com.pany  for  ;^'47,ooo,  payable  as  to 
;^7,ooo  in  cash,  ;^23,5oo  in  shares,  and  ;^i6,5oo  in  cash  or 
glares,  the  vendors  making  no  profit  on  the  sale.  Out  of  a  total 
capital  of  ;^yo,ooo  in  2s.  shares  565,000  shares  were  offered  for 
subscription,  of  which  400,000  were  underwritten  for  commis- 
sions ot  6  per  cent,  in  cash  and  a  three  years'  option  on  100,000 
shares.  The  planted  area  is  692 J^  acres,  containing  111,370 
trees  from  five  years  old  downwards,  and  tapping  cominenced 
in  July  last,  shipments  having  already  been  sold  at  the  London 
auctions,  realismg  satisfactory  prices.  Estimates  of  profit  are 
based  on  a  nttt  profit  of  4s.  per  lb.  for  1911-12,  33.  for  1913-4, 
and  2S.  6d.  thereafter,  and  on  this  ibasis  are  brought  out  at 
^(,4,240  for  1911   and  ;^24,687  for  igi6. 

Oil  Trust  of  Galicia,  Ltd. — Subscriptions  were  invited  for 
67,500  £1  shares  out  of  a  total  capital  of  ^'250,000,  while 
another  177,437  shares  were  taken  in  part  payment  of  the  pur- 
chase price.  The  company  acquires  the  entire  share  capital 
of  an  Austrian  undertaking  working  a  group  of  six  oil-producing 
properties  in  the  centre  of  the  Tustanowice  oilfields  of  Galicia. 
Ten  wells  have  been  drilled,  three  of  which  produced  during 
December  last  8,260  tons  of  oil  and  four  others  have  been 
drilled  to  considerable  depths,  and  are  of  sufficient  diameter  to 
reach  the  deep  sources,  but  the  remaining  three  have  been 
allowed  to  lie  idle.  Apparently  the  output  from  the  producing 
wells  is  regarded  by  the  experts  as  a  diminishing  one,  as  they 
talk  of  the  new  wells  more  than  com[)ensating  for  any  reduc- 
tion, but  this  does  not  prevent  them  from  basing  their  estimates 
on  the  production,  of  these  three  wells  for  one  month.  Uy 
taking  the  selling  price  at  25s.  per  ton  and  calculating  adminis- 
tration and  working  expen.ses  at  the  low  figure  of  ;^i 2,000,  they 
bring  out  a  nett  profit  of  ;f87,i20,  a  figure  which  looks  like 
optimism  run  riot.  The  purchase  price  has  been  swollen  by 
payments  of  24,250  shares  to  two  syndicates  for  assistance  in 
the  promotion,  and  has  been  fixed  at  the  high  figure  of  ^^225, 562, 
of  which  ^^48,125  is  in  cash.  One  of  these  syndicates  also  gets 
5  per  cent,  in  cash  and  7^-^  per  cent,  in  shares  for  underwriting 
the  present  issue, '  and  altogether  the  venture  docs  not  seem 
attractive  even  as  a  speculation. 

Automatic  Ai'point.\ie.nts  and  Communications,  Ltd. — This 
company  has  a  capital  of  ^50,000  in  £1  shares,  of  which  20,000 
were  offered  for  subscription,  and  proposes  to  instal  at  a  number 
of  points  in.  a  town  penny-in-the-slot  communication  boxes,  by 
means  of  which  anyone  can  leave  a  message  to  be  communi- 
cated to  the  person  for  whom  it  is  intended.  To  these  automatic 
boxes  for  the  supply  of  chocolate  and  notepaper  and  envelopes 
will  be  attached,  and  so  optimistic  are  the  directors  that  they 
estimate  the  revenue  and  profit  from  1,000  boxes  at  ;^3i,37i  and 
;f  17,960  res[>ectively.  The  inventor  ask.'?  ;f3,ooo  in  cash,  ^^2,500 
in  cash  or  shares,  and  ;£i2,ooo  in  shares,  plus  a  call  for  two 
years  on  18,000  shares  at  par  for  his  patent.  Although  the 
sy.stem  is  described  as  a  "  novel "  one,  we  have  some  recollec- 
tion of  a  similar  idea  being  established  at  Waterloo  Station  and 
other  railway  termini  many  years  ago,  and  abandoned  for  lack 
of  adequate  support,  and  we  see  no  reason  to  suppose  that  this 
venture  will  be  any  more  successful. 


County  of  Durham  Klectrical  1'ower  Distribution  Co., 
Ltd. — In  1910,  profit,  including  £262  brought  forward,  fell 
off  ^2,295  to  £2S,g(yS,  and  interest  on  debenture  stock  took 
£g34  more  at  ;£t3,435.  The  free  balance  of  ^15,533  >s  accord- 
ingly ^3,229  worse,  and  the  dividend  on  the  preference  shares 
is  reduced  to  3f+  per  cent,  for  the  year  as  against  the  full 
5  per  cent,  paid  for  1909,  but  ^6,000  is  again  transferred  to  the 
depreciation  and  reserve  account,  the  balance  left  to  carry  for- 
ward being  reduced  to  £ts^-  ^^^  unsettled  position  of  the 
coal  trade  and  disturbance  in  the  labour  market  are  assigned 
as  the  causes  for  the.se  poor  results.  Capital  expenditure  in 
the  year  was  ;£2 1,080,  of  which  £$M3  Was  laid  out  on  account 
of  the  associated  concern,  the  County  of  Durham  Electric 
Tower   Supply   Company. 

Stanley  Bros.,  Ltd.— With  no  improvement  in  the  building 
trade  prices  of  bricks  and  tiles  remained  low  and  unprofitable 
during  the  past  year,  but  this  company's  collieries  did  better 
owing  to  a  reduction  in  costs  rather  than  increased  prices. 
Trading  profits  were  £13,359  up  at  ;£a5,946,  and  after  writing 
off  2',S.739  or  /^J.Sii  more  for  depreciation  the  nett  balance, 
including  ^^^88  brought  in,  was  ;Cio,S95  as  compared  with  a 
loss  of  /341'in  1909.  The  directors  therefore  are  able  to  pay  the 
debenture  interest,  which  last  time  had  to  be  provided  out  of 
the  reserve,  and  still  have  ;£5.SQ'i  <"  ca"y  forward.  Property 
account  has  been  reduced  by  ^^9,678  to  £2-;3,Ti%,  stocks  show  a 
decrease  of  ;^2,ii4  at  ;£43.oSs,  and  debtors  are  a  trifle  lower  at 
jf47,8t2,  but  cash  and  bills  have  risen  by  jf  18,017  to  £2i,fibi, 
while  current  liabilities  are  only  /i,i8i  up  at  ;£i  1,436. 


The   Week   in   Mines. 

It  has  again  bc€n  a  period  full  of  disappointments. 
The  South  African  sections  became  thoroughly  de- 
moralised at  one  time,  and  something  like  a  slump 
took  place  in  prices.  In  fact,  .so  bad  have  things  be- 
come that  some  people  think  the  turning  point  cannot 
be  far  off.  All  the  same,  the  many  untoward  events 
of  the  last  year  or  so  have  unquestionably  had  a  very 
considerable  effect  upon  the  public  mind,  and  many 
have  evidently  come  to  the  conclusion  that  even  at 
current  or,  at  any  rate,  recent  prices  there  is  not  much 
prospect  of  a  fair  return  on  good  money  laid  out, 
much  less  ultimate  gain  of  a  substantial  kind.  We 
have  often  been  told  lately  that  the  many  reasonably 
well  secured  5  per  cent,  investments  constantly  being 
offered  are  killing  the  mining  markets,  and  although 
this  may  be  an  exaggeration,  there  is  clearly  some- 
thing in  it.  It  is  evidently  being  recognised  that  the 
chances  of  a  mine  failing  to  meet  anticipations  are 
much  greater  than  that  expectations  will  be  exceeded, 
and  the  number  of  people  prepared  to  run  the  risk  is 
becoming  sensibly  diminished.  Moreover,  the  specula- 
tive investor  still  retains  a  soft  spot  for  rubber  shares, 
and  that  is  not  in  favour  of  renewed  activity  in  Kaffirs. 
This  week's  slump  was  brought  about  chiefly  by  Conti- 
nental liquidation,  and  there  is  no  doubt  that  this  Rand 
Mines-Wernher,  Beit  business  has  excited  verv  keen 
distrust  in  Paris.  The  scheme  may  be  good  or  it  may 
be  bad,  but  people  there  and  here  want  to  know  why 
enough  particulars  are  allowed  to  leak  out  to  create 
a  feeling  of  anxious  uncertainty  and  yet  not  a  sentence 
of  an  official  character  be  vouchsafed  to  the  unfortunate 
shareholder  who  does  not  seek  to  make  a  living  by 
market  turns.  It  is  a  long  time  since  a  Rand  proposal 
aroused  so  much  resentment,  and  it  looks  as  though  the 
matter  will  not  be  forgotten  in  a  hurry.  It  is  even  sug- 
gested that  the  Association  of  .Agents  de  Change 
should  be  petitioned  not  to  recognise  officially  or  quote 
any  more  South  .African  mine  shares  until  the  magnates 
mend  their  ways.  There  were  hints  that  more  French 
firms  were  in  trouble,  arvd  people  who  took  over  stock 
when  the  recent  big  failure  occurred  were  believed  to 
be  selling.  Brussels  also  had  a  fit  of  the  bliies,  and 
matters  were  not  helped  by  the  strained  relations  be- 
tween China  and  Russia  and  the  despatch  of  French 
troops  to  Morocco.  Bears,  of  cour.se,  were  pretty 
active,  but  they  are  useful  persons  at  times,  and  when 
the  French  selling  ceased  their  covering  operations 
brought  about  a  modest  rally.  It  is  now  believed  that 
the  Union  Government  will  not  interfere  with  Sunday 
milling,  and  a  cable  containing  encouraging  particu- 
lars about  the  East  Rand  Proprietary  helped  to  make 
things  steadier.  Diamond  shares  moved  unevenly,  but 
West  Africans  kept  up  fairly  well,  all  things  con- 
sidered. Copper  shares  moved  in  accordance  with  the 
mood  of  the  Yankee  market. 

Gold  and  Fina.\ce  Shares. 

Although  the  market  never  looked  like  going  sub- 
stantially better,  Kaffir  shares  opened  fairly  steady, 
helped  by  an  official  denial  of  a  rumour  that  the  General 
Mining  and  Finance  Corporation  would  not  pay  a  divi- 
dend on  account  of  the  past  year.  It  is  believed  that 
the  distribution  will  be  2s.  per  share.  Here  and  there 
prices  improved  a  trifle,  but  Continental  sales  were 
speedily  resumed,  and  were  heavy  enough  to  cause 
a  nasty  break  in  quotations  of  some  of  the  leading 
shares.  Centr.nl  Mining,  Gold  Fields  and  Rand  Mines 
were  the  chief  sufferers,  and  the  weakness  naturally 
spread  to  other  South  African  sections.  Prices,  how- 
ever, closed  above  the  lowest. 

Rhooesians  and   Diamonds. 

A  heavy  fall  in  Tanganyika  shares  was  due  to  liberal 
selling  from  Brussels,  and  it  was  reported  that  a 
failure  had  taken  place  at  that  centre.  The  rest  of 
this  market  was  not  so  seriously  affected  .is  might 
have  been  expected,  but  it  has  very  little  go  in  it  just 
now,  and  although  Tanks  subsequently  showed  a  fair 
niUy.  other  prices  did  not  respond.  The  issue  of  Mr. 
Pipi^r's  report  on  the  Falcon  Mines  caused  the  -shares 
to  advance,  but   the   rise  was  lost    again.     Diamond 
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shares  have  been  somewhat  erratic.  A  big  jump  took 
place  in  Premiers  at  the  end  of  last  week  owing  to  a 
staiteimenit  by  Mr.  Hull,  the  Union  Finance  M'nisiter, 
in  which  concessions  in  the  matter  of  the  Govern- 
ment's share  of  the  company's  profits  were  hinted  at, 
owing  to  the  gains  falling  off  in  yield  and  value.  De 
13eers,  however,  went  back  as  it  was  feared  that  any 
readjustment  of  taxation  would  probably  result  in  that 
company  paying  more,  especially  as  a  serious  budget 
deficit  has  to  be  faced.  On  Tuesday  all  the  leading 
Diamond  shares  fell  severely,  Paris  selling  heavily, 
but  there  was  a  rally  later,  Premiers  leading,  thanks 
to  a  report  from  Johannesburg  that  the  Government 
would  reduce  its  share  of  the  company's  profits  from 
60  per  cent,  to  40. 

West  Africans  and  Australasians. 
Without  doing  anything  at  all  exciting.  West 
African  shares  gave  a  fairly  good  display,  and  actually 
advanced  when  other  things  were  slumping.  In  the 
middle  of  the  week  the  tendency  became  less  satisfac- 
tory, and  prices  suffered  a  moderate  reaction.  It  is 
said  that  the  public  is  buying  quietly.  The  Nigerian 
Tin  shares  kept  steady  with  business  small.  In  the 
West  Australian  market  the  principal  incident  was  a 
demand  for  Great  Boulder  No.  i  on  news  of  a  fresh 
strike  on  the  original  property  and  satisfactory  de- 
velopments on  the  company's  St.  George  mine  at 
Mount  Magnet.  Later  the  shares  relapsed  owing  to 
fears  that  more  money  would  be  required,  but  the 
secretary  writes  that  no  fresh  capital  is  needed. 
South  Kalgurlis  improved  on  borehole  strikes  at  the 
1,800  ft.  level,  but  the  ore  is  poor  and  the  shares 
declined  again.  Bullfinch  declined  further,  but  re- 
covered part  of  the  loss.  Waihis  improved  a  fraction, 
and  Grand  Junctions  had  a  fine  rise,  but  did  not  hold 
it  all. 

Copper  and  Miscell.\neous. 
Copper  shares  were  very  dull  for  the  first  day  or 
so,  very  little  interest  being  taken  in  the  market,  but 
the  principal  shares  pulled  round  when  the  .American 
market  reasserted  itself.  In  the  Miscellaneous  section, 
Mexico  of  El  Oro,  Esperanza,  and  other  Mexican 
mines  were  influenced  by  the  unrest  in  Mexico. 
Indians  showed  firmness,  and  Lenas  were  pretty  good. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Langlaagte  Estate  and  Gold  Mining. — This,  of  course, 
is  a  Robinson  company,  but  it  is  not  likely  that  Randfontein 
Ksitates  holds  a  controlling  interest.  The  report  and  accounts 
for  the  year  ended  December  31  last  make  pleasant  reading. 
The  amount  distributed  in  dividends  was  ;^26o,85o  or  30  per 
cent,  compared  with  ;Si77,425  in  the  preceding  year,  and  in 
addition  ^^64,000  has  been  expended  on  capital  account  in  con- 
nection with  the  deepening  of  the  shafts,  and  the  extension 
and  improvement  of  the  plant  generally.  The  bulk  of  this 
outlay  has  been  incurred  on  the  Block  "  B "  mine  for  the 
sinking  and  equipment  of  its  deep  level  shaft  and  the  general 
electrification  of  the  plant  there.  The  cyanide  works  have  also 
been  enlarged.  Ore  crushed  was  629,614  tons  producing  202,257 
ozs.  of  gold,  and  the  total  revenue  was  ^^848,618  equal  to 
26s.  ii.48d.  per  ton.  Working  costs  were  ^533, 424  or 
i6s.  11.33d.  per  ton,  and  the  profit  of  £3is,i<)4  therefore  works 
out  at  los.  o.i5d.  per  ton.  Estimated  ore  in  sight  and  ready 
for  stoping  at  the  end  of  the  year  was  1,267,769  tons,  of  which 
655,415  tons  are  main  reef  and  612,354  tons  south  reef.  The 
supply  of  native  labour  has,  upon  the  whole,  been  satisfac- 
tory. The  directors  have  entered  into  negotiations  with  the 
Government  for  acquiring  the  mineral  rights  of  the  Bewaar- 
plaatsen  and  the  water  rights  situated  on  Block  "  B  "  mine,  in 
all  equal  to  an  area  of  48  claims.  The  acquisition  of  this 
ground  will  materially  lengthen  the  life  of  the  mine  and 
strengthen  the  position  of  the  company. 

Western  Rand  EsTATES.—There  is  bad,  news  for  the  share- 
holders of  this  concern.  In  a  recent  communication  it  is  stated 
that  the  directors  decided  to  suspend  operations  at  the  end  of 
February,  the  company's  funds  having  already  been  exhausted, 
and  the  largest  shareholder,  who  has  since  been  supplying  the 
necessary  moneys  to  continue  the  work,  not  being  disposed  at 
present  to  make  any  further  advances.  So  operations  must 
come  to  an  end  until  circumstances  are  more  propitious,  and 
the  directors  see  a  chance  of  raising  some  more  cash.  When 
that   time  arrives  a   scheme  will  be   submitted.      One  oi   tli« 


pumps  latterly  had  been  giving  considerable  trouble  through 
defective  construction,  thereby  delaying  operations.  This  de- 
fect, to  an  extent,  has  been  overcome,  but  the  delay  has  in- 
volved the  company  in  extra  expense  and  materially  retarded 
sinking  operations.  The  company's  finances  were  reorganised 
in  June,  1909,  and  under  the  scheme  additional  cash  resources 
of   ;£66,ooo  were  provided. 

Cam  and  Motor  Gold  Mining. — This  is  a  Weil  company,  the 
promoters  and  vendors  being  the  London  and  Rhodeslan  Mining 
and  Land,  the  African  and  European  Investment,  Khodesiau 
Abercorn  Shamva  Trust  and  Enterprise  Gold  Mining.  Mr. 
Gerald  Browne,  of  Messrs.  Pearse,  Kingston  and  Browne,  has 
paid  an  extended  visit  to  the  mine,  and  this  firm  has  now 
issued  an  elaborate  report  on  the  position  and  prospects.  It  is 
a  very  lengthy  document,  and  we  can  do  no  more  than  refer 
to  a  few  salient  points.  The  property  is  descriibed  as  a  very 
compact  one,  containing  within  its  area  three  valuable  lodes. 
The  mines  are  easily  worked,  and  development  per  ton  of  ore 
treated  should  be  cheap.  The  ore,  though  refractory,  can  be 
treated  cheaply  and  easily  by  means  of  roasting  and  cyaniding. 
On  present  data  the  total  working  costs  should  not  exceed  30s. 
per  ton,  but  this  is  a  very  high  figure  for  a  Rhodesian  mine. 
The  ore  developed  to  date  is  some  370,000  tons,  worth  10%  dwts. 
or  44s.  7d.  per  ton,  and  is  said  to  be  an  exceptional  tonnage  for 
the  depth  of  the  mines.  Having  regard  to  the  large  tonnage 
already  opened  up  and  the  fact  that  within  the  next  twelve 
months,  given  a  continuance  of  present  width  and  values,  this 
must  necessarily  be  very  considerably  increased,  the  consult- 
ing engineers  consider  that  the  first  main  plant  should  be 
capable  of  treating  10,000  tons  per  month,  with  due  allowance 
for  extension  in  the  future.  On  the  whole  an  encouraging 
document. 

Falcon  Mines. — ^Mr.  H.  A.  Piper,  the  consulting  engineer  of 
the  Consolidated  Goldfields  Co.  in  Rhodesia,  has  recently  been 
appointed  to  act  in  conjunction  with  Mr.  Montague  Groves  as 
the  company's  consulting  engineer.  Mr.  Piper  has  recently  made 
an  exhaustive  examination  of  the  property,  and  expresses  him- 
self as  very  pleased  wilth  the  appearance  and  prospects  of  the 
Falcon  mine.  The  developments  in  depth  are  said  to  have 
added  greatly  to  its  prospects.  It  now  appears  that  the  value 
of  milling  ore  will  be  greater  than  stated  in  Mr.  A.  H.  Bell's 
report  of  January  10,  1908,  and  that  the  margin  of  safety  then 
used  (may  prove  too  great.  The  report  is  largely  concerned  with 
technical  details  and  suggestions  as  to  the  ultimate  equipment 
of  the  mine  and  to  the  method  of  treatment  of  the  ore.  Mr. 
Piper  proposes  tests  on  a  considerable  scale  in  Rhodesia,  which 
the  directors  will  endeavour  to  arrange.  Since  the  date  of  Mr. 
Piper's  report  a  numtoer  of  tests  on  samiples  of  representative 
ore  have  been  made  in  England,  from  the  results  of  which  it  is 
said  to  be  clear  that  a  high  rate  of  extraction  of  the  gold  and 
copiper  contents  will  be  obtainable  at  a  reasonable  co.st.  Only 
a  moderate  amount  of  work  has  been  done  on  the  Athens  mine, 
but  the  indications  are  encouraging. 

Mysore  Gold  Mining. — The  report  for  the  year  igto  provides 
another  pleasing  chapter  in  the  history  of  this  first-rate  company. 
Operations  were  on  a  largely  increased  scale,  and  revenue  and 
profits  were  the  highest  ever  reached.  Tonnage  crushed  was 
246,425  against  234,500  in  1909,  and  there  was  a  trifling  increase 
in  the  tailings  treated  at  228,687.  Yield  of  gold  was  only  a  little 
higher  at  228,687  ozs.,  and  the  amount  realised  was  a  few  hun- 
dreds better  at  jQSg^.^by.  But  there  was  a  saving  of  no  less 
than  4s.  per  ton  in  expenses,  and  the  directors  refer  with  obvious 
satisfaction  to  the  company's  ability  to  reap  the  benefit  of  all 
modern  improvements  and  facilities,  thanks  to  its  strong  finan- 
cial position.  It  is  now  practicable  to  deal  advantageously  with 
a  larger  proportion  of  the  accumulation  of  lower-grade  quartz, 
which  is  not  included  in  the  estimated  reserves,  and  in  that 
way  to  add  to  the  total  value  of  tKe  ore  resources.  That  means 
increased  permanence  and  stability,  and  probalbly  opens  the  way 
to  still  further  reductions.  Total  revenue  expenditure  for  the 
year  was  ;i'355,489,  leaving  a  profit  of  ;<;497>3S9  or  ;f33.256  more. 
With  the  sum  brought  forward  and  dividends  on  power  station 
shares  the  disposable  balance  is  ;^5o7,524,  and  once  more  the 
shareholders  receive  total  dividends  of  iis.  6d.  per  share.  Not 
only  that,  but  the  allocation  to  reserve  is  doubled  at  ^^40,000 
and  no  less  than  jCyo.^ot,  is  provided  for  capital  expenditure, 
leaving  ;,^'9,6i4  to  be  carried  forward.  Development  operations 
have  been  attended  with  good  results,  especially  in  the  Ribbles- 
dale  and  Tennant  sections.  McTaggart's  section  has  not  done 
quite  so  well  as  two  years  ago.  but  it  is  considered  probable 
that  on  deeper  sinking  richer  ore  will  again  be  met  with.  The 
surface  equipment  of  Edgar's  shaft  is  now  rapidly  approaching 
completion,  and  when  this  shaft  is  in  full  operation  the  direc- 
tors look  for  great  benefits  in  the  way  of  working  economies. 
It  is  proposed  to  take  in  hand  in  the  near  future  the  sinking  of 
a  new  shaft  at  McTaggart's  for  the  deeper  development  of  that 
mine  and  the  more  rapid  opening  up  of  the  southern  portion 
of  the  property.  Ore  reserves  were  increased  by  87,803  tons 
during  the  period  under  review,  making  a  total  of  1,100,453  tons. 
Esmeralda  CoNSOLinATKD  Mines  (Mexico). — Recent  advices 
from  the  manager  at  Iguana  (Mexico)  are  to  the  effect  that  the 
25-ton  mill  purchased  at  the  inception  of  the  company  has  been 
erected  complete.  There  were  considerable  difficulties  to  over- 
come owing  to  the  situation  of  the  property  and  nature  of  the 
country.  Trial  crushings  were  made  in  December  last,  but 
owing  to  scarcity  of  fuel,  which  has  now  been  obviated,  and 
the  want  of  further  pumping  plant,  full  working  has  been,  de- 
ferred until  now.  It  is  estimated  that  the  mill  will  produce 
three  tons  of  silver  lead  concentrates  daily,  and  the  manager 
hopes  to  increase  this  to  five  tons  daily.  These  concentrates 
are  valued  at  £to  per  ton,  and  three  tons  per  day  are  expected 
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«o  give  a  profit  of  over  £^00  per  month.  Mining  has  been 
carried  on  while  the  erection  and  testing  of  the  machinery  was 
undertaken,  and  at  the  ("ata  (k)n2alez  a  large  body  of  ore  has 
been  exposed. 

I'rENEBAL  Mines  iNVESTMENt. — This  company's  capital  was 
increased  from  j^'20,000  to  ;£ioo,ooo  in  March,  1910,  and  since 
th;it  date  the  balance  of  los.  per  share  outstanding  on  the  19,900 
original^  .shares  has  been  paid  up,  the  directors  declaring  a 
special  'dividend  of  25  jjer  cent.,  in  order  to  meet  the  call  in 
part.  Further  ordinary  shares  to  the  number  of  12,113  have 
been  issuod  at  varying  premiums,  so  that  on  December  31  last 
the  total  outstanding  was  32,013.  Including  premiums,  the 
total  reserves  were  ;^8,ooi,  and  thi:  company  had  loans  of 
j/ j6,6oo.  Investments  amounted  at  cost  to  £(>(), S^y,  and  taking 
■quoted  securities  at  middle  market  prices  and  the;  others  at  book 
value,  there  is  a  small  appreciation.  Realised  profit  for  the 
year  ended  December  31  last,  after  writing  off  the  whole  of  the 
investment  in  the  Ticino  Cold  Dredging  Co.,  was  ;^6,9io,  of 
which  £2,ifio  is  placed  to  special  reserve  and  ;f69i  goes  to  the 
louriders'  shares.  Directors'  remuneration  is  5  per  cent,  of  the 
profits  or  ;i'345.  After  making  these  deduction.s,  profits  are 
swollen  again  by  the  sum  of  £1^3  brought  forward  and  ^554 
taken  from  ordinary  reserve.  The  amount  available  for  divi- 
<lend  is  ;r^'4,33o,  and  altogether  the  distributions  come  to  32 J4  p^r 
•cent.- 


Answers   to  Conrespondents. 

'*•*  A  Koy  to  thoso  Answers  will  bo  poatod  early 
oaoh  wook  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
6s.  9d.  tor  throo  months. 
■Ooposlts  against  futuro  Quorlos  may  bo  lodgott 
with   tho  Publisher. 

W.  G. — (i)  Not  in  present  circumstances.     Big  schemes  are  in 

'Contemplation,  and  you  had  better  wait  and  fee  what  happens  at 

•  the   meeting.      (2)  It   may   pay  eventually,   but   not   soon.      You 

have  an   excellent    profit   now   and   might    secure   at   least   part 

of  it. 

Stone. — So  far  as  we  know  the  company  is  straightforwardly 
•conducted.  Everything  now  appears  to  be  in  order  at  the  mine, 
and  the  company  has  just  announced  a  first  substantial  dividend. 
Prospects  seem  good. 

Mithra. — (i)  We  hear  excellent  accounts  of  this  company.  It 
will  be  in  full  operation  quite  six  months  ahead  of  prospectus 
date,  and  as  nothing  stands  ahead  of  the  ordinary  shares  pros- 
pects bre  good.  (2)  This  company  we  are  not  so  sure  about. 
'Good  men  have  it  in  hand,  but  much  money  has  been  misspent. 
A  report  should  be  out  soon,  and  we  should  wait  for  that.  (3)  This 
company's  product  is  now  declared  to  be  of  a  bad  colour,  and  that 
as  well  as  the  failure  of  the  issue  has  affected  the  price, 
which  has  fallen  to  a  tempting  point.  Yes,  in  le.ss  time 
unless  the  stuff  proves  unmarketable.  (4)  All  looks  well 
here  at  present,  but  the  price  rather  discounts  the 
future,  and  we  should  buy  very  sparingly.  (5)  Yes,  we  know  ;  the 
timber  alone  should  be  a  source  of  great  wealth  by  and  by,  and 
the  company  has  many  olfcer  sources  of  wealth.  It,  however,  will 
require  much  more  capital,  and  we  think  the  bonds  high  enough  at 
present.  Shares  not  worth  touching.  (6)  We  do  not  like  this 
much.  The  oil  has  been  watered  to  a  ruinous  extent,  and  its  only 
•chance  is  in  joining  a  combine  which  the  various  interests  in  the 
country  are  trying  to  effect. 

M.  D.— (i)  Rather  a  ri'sk  at  present  price,  but  market  says 
shares  going  higher.  If  you  buy  let  it  be  few  until  you  see  how 
•  the  sgring  turns  out.  (2)  These  bonds  received  only  i  per  cent, 
for  tb(|.past  year,  and  after  paying  it  there  was  little  left.  They, 
therefore,  seem  full  priced,  but  there  is  a  speculative  chance  in 
them  which  might  carry  them  up.  If  you  do  not  mind  the  small 
yield  now,  a  little  stock  bought  to  hold  might  pay  well  by  and  by. 
See  chairman's  speech  at  meeting  this  week. 

Cheshire.— (i)  There  is  no  reason  visible  why  you  should  sell 
now  or  in  the  near  future.  (2)  Yes,  it  is  "water"  that  this  stock 
is  convertible  into,  or  mostly  water,  but  the  market  at  present 
thinks  well  of  the  stock,  and  it  might  advance.  The  security,  how- 
ever, is  not,  and  cannot  be,  solid  while  capital  continues  to  bo 
^raised  on  mortgage  by  millions  at  a  time. 

W.  P.—  (i  and  2)  We  do  not  see  much  to  be  gained  by  averaging 
•yet  in  either  of  the  two  companies  named  ;  but  the  alternative  you 
suggest  is  good— probably  the  best,  indeed,  in  all  the  market.  Only 
we  do  not  see  a  great  movement  coming  in  any  of  these  shares.  (3) 
No,  we  fear  not.  The  harvest  has  been  so  poor  over  part  of  the 
company's  territory.  (4)  This  is  good,  but  we  should  not  be  sur- 
prised if  you  were  able  to  get  it  cheaper  by  waiting. 

Hew. — (i)  All  the  companies  whose  shares  are  mentioned  by 
•you  are  of  the  best  class,  but  they  are  all  dear,  too  dear  to  buy, 
except  perhaps  No.  3,  and  even  there  you  cannot  expect  for  some 
years  yet  10  per  cent,  on  your  investment.  You  should  have  at 
least  15  per  cent  clear  in  order  to  be  able  to  write  down  the  capital. 
(2)  The  market  thinks  these  should  be  bought,  as  the  company, 
now  that  it  has  got  more  money,  is  expected  to  do  better. 

G.  H.  W. — Construction  about  two  years  behind  hand.  It  is, 
therefore,  feared  that  at  first  earnings  may  not  be  sufficient  to 
cover  the  interest  when  the  guarantee  expires  next  year.  This  is 
why  the  price  keeps  low,  but  the  security  is  good,  and  should  pay 
well  by  and  by,  therefore  why  sell  ? 

J.  D.  S. — If  you  can  get   the  preference  shares  at  par  or  a  little 

under  they  should  constitute  a  fairly  remunerative  investment,  but 

the  ordinary  are  a  gamble.     A  few  shares  at   14s.  or  15s.  might. 

iiowever,  turn  out  well.  The  report  is  about  due  and  may  anaouace 

A  dividend. 

Mitvx!. — They  will  probably  be  pushed  up  to  a  good  premium, 


and  are  therefore  temporarily  attractive.  But  we  do  not  like  tb« 
way  the  concern  is  wandering  round  the  world  and  mixing  itielf  op 
with  all  manner  of  businesses. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following   are  the  receipts  into  and  istties   oat  of    tb« 
Exchequer  between  April  1,  1910,  and  March  11,  1911  :— 
Rbvenub  and  Other  Receipts. 


- 

- 

Toul  Reectpu  Total  RcodpU 

Into  the               into  (be 
Exebeqaer  from  Exebequac  torn 
April  1, 1910, 10    April  1, 1909,  to 
Uar.  II,  1911.       Mar.  ix,  1910. 

BalaiMM  M    Exebeitiier    on 

April  i: 

Bank  o(  England   

Bank  ol  Irelanfl 

i 

£ 

1,071,110 
y«o,ii« 

£ 

3/>8o.3a 

I,t7a/>i9 

l,83i,*4« 

«.35o,«ir 

Custoniii   

31,233.000 
38,057,000 
13,609,000 
9,004.000 
3,880,000 
36,413,000 

4»,000 

11,900,000 

430,000 

'.«t8.3«3 
l,4fc,466 

18,658,000 

EXelse    

19,671,000 

Esiale,  &c.,  Dniles 

ia,4jo,<iee 

Stamps 

7,584,000 

Land  Tax  and  (loiise  Dot j. . . . 
Proper(]r  and  InoonwTas  .... 
Land  Value  Duties  

11,781,000 

Post  Office   

10,723.000 

Receipts    from    Suez     Canal 
Sliares  and  Sundry  Loans.. 

1.251,671 

Revenue    

_ 

188,646409 
•9>.47».oJ7 

1.340,000 

«<3.45' 

•0,895,001 

J5O.00O 

130,000 
*V>oo 
45.000 

IJO,000 

8,063 

H4.J79 
3,900,000 

17,000,000 

'13.7*5.839 

Total,  Inctuding  balance. . 

Other  RrcKin 

Repayment  of  Advances  for  Bu 

Kepaymeol  of  Advances  for  I 

chequer  Bonds  under  tbe  C 

ture  (Money)  Aci,  1904    

s. 

Ilion   

I30,|)6,K6 

BteresI  on  Ex- 
ipiial  Bxpendt- 

170.86J 
4.!o5,17« 

By    Issue    ot    Exchequer    Bon 

War  I.oan  (Redemplion)  Act, 

By    Issue    of    Exchequer    Boi 

Capical  Expenditure  (Money) 

Under  Telegraph  Acts,  1891  to 

Under  Military  Works  Acts,  185 

Under  Public  Buildinns  Kipeni 

Under  Public  Offices  Sue  (Dub 

Cunard    Loan  —  Repayments 

Principal    

ds   ooder     tbe 

IQtO    

Ids    under    the 
Act,  1904 

7to  1903 

es  Act,  1903  .... 
in)  Act,  1903... 
on  Account  of 

■00,000 
100,000 
30,000 

130,000 

6,800,000 

Suez  Canal  Drawn  Share* 

China  Indemnity 

Temporary  Advances,  Deficienc 

Temporary  Advances,  Ways  a 

cludinf!  Tr^acpry  Bills  £13,30 

and  ;(38,8o<^MO  in  1909-10)  ... 

nd   Means  (in- 
0,000  In  xgxo-ix 

39.300,000 

Total  

1 

133.5*3.951 

184.014,113 

BxriMDlTUlIB  AMD  OtHBR   IsftUKS. 


Total  ItsuM 

oatofdwBs- 

ebeqoecto 


froi 


April  I,  1910,  to 
Mar.  II;  1911. 


Total  Isioet 
out  of  tbe  Ex- 
chequer to 
meet  psjraietita 

from 
April  I,  1909,  to 
Mar.  ij,  I9i«k 


ExrCMDITUIIK. 

Natiniial  Debt  Servloea  ... 
Development    and    Road  Im- 
provement Funds  

Piiynieiiis  to   Local  Taialioo 

AcGOniUS,  &C 

Other      CoDsoHdated      Fund 

Services    

Supply  Services 


Eipendlture 


Othkh    IssuBa. 

For  Advances  for  Hullion _, 

For  Advances  for  Interest  on  Excheouer  Bonds 
under  the  Capital  Expenditure  iMoaey)  Act, 
1904 

For  War  Stock  and  War  bonds  issued  tuder 
the  War  Loan  Act.  looo   . . 

For  Exchequer  Bonds  issned  under  the  C«f»itaJ 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Actt,  iSgs  to  1907..... 

Under  Military  Works  Acts,  1897  to  1903  .... 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offiofs  Site  (Dublin)  Attt.  1903 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  tba  Cnitard 
Agreement  (Money)  Act,  1904 

Surplus  Rtvenne,  1907-A,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suex  Canal  Drawn  Shares— Applied  to  tedooe 
Debt  under  the  Finance  Act,  1S98 

China  I ndcnmliy -Applied  to  Reduce  Debt 
under  the  FiitjUicc  Act,  1906 

Dcbciency  Advances  repaid  (exdodiag  In 
1909-10  £i,joo,ooo  paid  off  out  of  Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £i2,yjOtOOo  m  19x0*11  and 
^2i,}oo,ooo  in  1909-10) 


23,388,719 

716.6S7 

7a32,on 

1,310.647 
l«»,a38,9S7 


Balances  in  Exchequer:— 

Hank  of  Knttland     

bank  of  Ireland 


191 X. 

Mar.  II. 

€ 

i6,6j8a59« 


Mar.u 

S>599*<M9 


Toul 


I5*,a7«,95a 
I  (370,000 

I43»4SI 

31,000,000 


CoOfOOO 

150,000 

90,000 
45.«» 


130,000 
5.000 

314079 

St  500,000 
3S,ooo/xio 


c 

0.559.490 


7.544.C34 

i.Sa«.8af 
1 11435.109 


141,444.211 


'JoMt 


4.*»3.3»0 
850,000 

la^ooo 


U7.65^a4S 


»7,95»t««7 


t3i.i»iJ»S* 


•JOwOiO 
1.000 

><4jiy 

3,300,000 


t77.HI.lo* 


*JtfJ»» 


1S4.a14.ul 


ItSMO.— Tnaaunr  BiUaoolauiMUacaaliaich  ii,i9ii>- 
BilU  Issued  by  PnbUo  ••^-^—  '^ 

BUis  Mbocwtao  taraod 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Lombardy  Road. — 6  per  cent,  on  the  preference  shares  (4  per 
cent,  balance  for  1906  and  2  per  cent,  on  account  of  1907),  carrying 
/189  forward. 

Manila  Electric  Railroad  and  Lighting.— $1.25  per  share  for 
quarter  ended  March  31  on  capital  stock. 

Natal-Zululand.— Interim  of  i  per  cent.,  less  income-tax,  on  the 
ordinary  shares. 

Piraeus,  Athens,  Peloponnesus.— Drachmae  5  per  share  for  igio 
(equal  to  5  per  cent,  per  annum). 

Stamford  and  Essendine. — For  past  half-year  of  3  per  cent,  per 
annum. 

Winnipeg  Electric. — Quarterly  of  10  per  cent,  per  annum,  pay- 
able April  I. 

BANKS. 

Bank  of  Athens. — jf.  per  share. 

Colonial. — 3  per  cent,  for  half-year  ended  Dec.  31,  being  at  the 
rate  of  6  per  cent,  per  annum. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  inonths 
ended  Dec.  31,  placing  250,000  yen  to  reserve,  with  1,187,000  yen 
forward.  At  an  extraordinary  meeting  the  capital  of  the  bank  was 
increased  by  24,000,000  yen,  making  it  48,000,000  yen,  and  25  per 
cent,  to  be  called  on  the  newly  created  shares. 

MINES. 

Ferreira  Deep.— Interim  of  22J  per  cent,  for  half-year  ending 
March  31. 

Montrose  Matabele. — 10  per  cent,  for  year  ended  Dec.  31. 

Mexico  of  El  Oro. — Quarterly  of  3s.  6d.  per  share,  tax  free, 
payable  30th  inst. 

Mount  Boppy. — Balance  of  2s.  6d.  per  share,  tax  free,  for  year 
ended  Dec.  31,  payable  April  5. 

Transvaal  Gold  Mining  Estates. — 15  per  cent.  • 
MISCELLANEOUS. 

A.  and  F.  Pears. — Interim  of  8  per  cent,  per  annum  for  half-year 
ended  Dec.  31,  payable  ist  prox. 

African  Steamship. — 4  per  cent,  for  half-year  ended  Dec.  31, 
making  7  per  cent,  for  year  1910,  free  of  tax. 

Bell  ISrothers. — Final  of  4s.  6d.  per  share,  making  9s.  for  the 
year. 

Birmingham  Small  Arms. — Interim  at  the  rate  of  10  percent, 
per  annum. 

Burnley  Paper  Works. — Interim  of  4s.  per  share. 

Bambrakelly  (Ceylon)  Tea  and  Rubber. — Interim  of  2  per  cent, 
(actual),  less  tax,  in  respect  of  financial  year  ending  March  31. 

British  American  Land. — Further  of  12s.  6d.  per  share  on  the 
•■  A  "  shares  making  25s.  per  share  for  1910,  /s.ooo  being  applied 
for  redemption  of  "  B  "  shares. 

Charles  Kinloch  and  Co. — is.  per  share  on  the  ordinary  shares, 
leaving  £-^96  forward. 

C.  and  W.  Walker. — lo  per  cent,  on  the  ordinary  shares,  reserve 
/z.ooo,  carrying  forward  £T,iy6. 

Cammell,  Laird,  and  Co. — On  the  preference  shares  of  7J  per 
cent.,  equal  to  7s.  6d.  per  share,  less  tax.  It  is  three  and  a-half 
years  since  there  was  any  dividend  on  these  shares,  and  the  pro- 
posed distribution  represents  the  dividend  for  one  year  and  a-half. 

Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore, — For 
quarter  ending  March  31  of  ij  per  cent.,  payable  April  i. 

Coltness  Iron. — Interim  at  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  Jan.  31. 

Dumont  Coffee. — 10  per  cent.,  the  balance  of  arrears  on  the  pre- 
ference shares,  payable  April  i. 

Dundalk  and  Newry  Steam  Packet. — 2s.  6d.  per  share  for  half- 
year,  placing  ;f  1,500  to  reserve  and  carrying  forward  ^1,745. 

Federated  (Selangor)  Rubber. — Third  interim  of  30  per  cent., 
less  tax,  making  go  per  cent,  on  account  of  year  ending  March  31, 
payable  April  5. 

Gas  and  Commercial  Securities. — Interim  of  5  per  cent,  per 
annum,  tax  free,  for  half-year  to  Feb.  28. 

General  Ceylon  Rubber  and  Tea  Estates.— Final  of  12J  per 
cent.,  making  20  per  cent,  for  the  year,  payable  March  31,  less 
tax. 

General  Motors,  U.S.A.— 3J  per  cent,  on  the  Preference  stock. 

H.  Holdron,  Peckham. — At  the  rate  of  12  percent,  per  annum 
for  six  months  ending  February  28,  making  9  per  cent,  for  year. 

Howard  and  BuUough. — Quarterly  at  the  rate  of  10  percent,  per 
annum. 

Harpenden  (Selangor)  Rubber.— Final  of  30  per  cent.,  making 
80  per  cent,  for  the  year,  on  the  28,500  shares  of  old  issues,  and 
40  per  cent,  on  the  1,500  shares  issued  on  July  i,  1910. 

Imperial  Continental  Gas. — 4J  per  cent,  for  half-year  ended 
Dec.  31,  less  income-tax. 

John  Barker  and  Co.^Balance  of  is.  4d.  per  share,  making  lo 
per  cent,  for  year  ended  Feb.  19. 

John  Mantle  and  Sons. — Interim  of  5  per  cent,  per  annum,  less 
tax,  for  half-year. 

Ogilvie  Flour  Mills. — Quarterly  of  2  per  cent.,  payable  April  i  in 
Canada. 

Rhondda  Valley  Breweries. — Final  of  6  per  cent.,  making  12  per 
cent,  for  the  year,  placing  ;f5,ooo  to  reserve,  ^'1,099  to  bad  debt 
reserve,  with  ;f  15, 294  forward. 

Sephinjuri  Bheel  Tea.— Third  quarterly  of  7J  per  cent,  (free  of 
income-tax)  on  account  of  the  season  1910. 

Sheffield  United  Gas  Light.—  For  half-year  ended  Dec.  31  of  5 

f  icent.  on  class  A.  B.  and  C  stocks. 

Second  Scottish  Investment  Trust. — Interim  of  2 J  per  cent,  on 
the  deferred  stock.  , 

Silverton  Tramway. — Interim  of  is.  per  share. 

United  Fruit. — Usual  quarterly  of  2  per  cent,  on  the  common 
stock. 


Virginia  Carolina  Chemical. — Quarterly  of  $2  per  share  on  the 
preferred  slock,  payable  April  15. 

William  Whiteley. — Final  at  the  rate  of  9  percent,  per  annum 
on  the  ordinary  shares,  making  7  per  cent,  for  the  year,  placing 
;f  10,000  to  reseive,  with  ;f  15,000  forward. 


MINING     RETURNS. 

Amalgamated  Zinc  (de  Bavay's). — Tailings  33,848  tons,  pro- 
duced 9,766  tons  zinc  concentrates,  assaying  48.6  per  cent,  zn., 
6.2  per  cent,  pb.,  8.9  ozs.  ag.,  168  tons  lead  concentrates,  assaying 
56.6  per  cent,  pb.,  27.9  ozs.  ag.,  11. i  per  cent.  zn.  ;  profit,  ;^9,783. 

Alaska  Mexican. — Crushed  17,853  tons,  $34,494  ;  saved  390  tons 
sulphurets,  $35,653  ;  expenses,  $34,105. 

Alaska  Treadwell. — Crushed  34,720  tons,  $49,284  ;  saved  630- 
tons  sulphurets,  $32,457;  expenses,  878,568. 

Broken  Hill  Proprietary. — Refinery  products ;  Silver,  353.690 
ozs:  soft  lead,  6,291  tons;  antimonial  lead,  48  tons;  zinc  con- 
centrates, 6,807  tons  produced,  containing  silver,  86,326  ozs. ;  soft 
lead,  458  tons;  zinc,  3,070  tons. 

Bibiani. — 4,492  tons,  /3,047  ;  cyanide  £2,(126  ;  total,  /5,673. 

Broken  Hill  South  Silver. — 28,823  tons,  produced  4,448  tons 
concentrates,  containing  3,203  tons  lead  and  102,304  ozs.  silver. 

Braden  Copper. — Small  mill  treated  4,646  tons  ore,  averaging 
2.89  per  cent,  copper. 

Butters  Salvador. — Crushed,  1,900  tons;  treated,  1,900  tons; 
profit  at  mine,  ;f  7,500  ;  shipping  bullion,  /^I2,ooo. 

Bucks  Reef. — Soo  tons,  769  ozs. 

Bullfinch  Proprietary. — Cleaned  up  237  tons,  2,189  ozs. ;  value, 
/9.297- 

Brilliant. — Stockholm — Clean  up  from  1,045  'o^^  gave  ^3,100. 

Cordoba  Copper. — Production  of  matte,  210  tons  ;  value,  ^6,450. 

Central  Chili, — 279  tons  copper.  Jan.  production  of  regulas 
contained  iii  tons  fine  copper. 

Chinese  Engineering. — Output  of  coal,  28,500  tons ;  sales, 
28.500  tons;  consumption,  1,000  tons. 

Duff  Development  (two  dredgers). — 82  ozs.  produced. 

De  Lamar. — Crushed  3,148  tons,  $31,8^0  ;  surplus,  $660  ;  assay 
value  concentrates,  $1,295;  miscellaneous,  $45  ;  profit,  $825. 

East  G^vanda— 8,650  tons,  956  ozs.  ;  cyanide,  224  ozs.  Geelong 
(on  tribute) — 269  ozs. 

El  Oro. — 26,730  tons  ore  produced  U.S.  $180,140;  profit, 
U.S.  $70,190;  profit  from  railway,  U.S.  $9,000;  total  nett  profit, 
/I5.I38. 

Great  Boulder  Proprietary. — Sulphide  mill  14,480  tons,  12,096- 
ozs.  ;  value,  /43,5ii. 

Ivanhoe. — g,  187  ozs^  value  ;^39, 040;  profit,  ;fi8,040. 

Kyhstim  Corp.— Output  of  blister  copper,  358  long  tons.  In 
addition  there  was  on  band  copper  matte  ready  for  converting 
estimated  to  contain  44  long  tons  copper.  ;' 

Koffylontein. — Production  of  diamonds  9,900  carats,  realising. 

/3.500- 

Lonely  Reef. — 1,430  tons,  1,013  o^s.  ;  value,  £^,ii2. 

Langlaate  Estate. — Crushed  47,710  tons,  7,498  ozs.  ;'  tailings, 
4,758  ozs. ;  slimes,  2,369  ozs.;  profit,  £-2i,2^o. 

Mexico  of  El  Oro. — Crushed  10,585  tons,  vahie  $126,750  ;  profit, 
/15.800. 

Messina  (Transvaal). — Output  of  shipping  ore,  178  tons,  assay- 
ing 50  per  cent,  copper,  and  160  tons  middlings  assayingi3  per  ceilt. 

Naraguta  (Nigeria)  Tin. — February  output,  41  tons. 

New  Zealand  Crown. —  Crushed  1,311  tons,  value  £2,8^2.  ■      ■' 

New  Ravenswood. — 1,084  tons,  value /2, 539;  77  tons  concentrates 
produced,  value  ;f  894  ;  tailings  plant  34  tons  concentrates ;  value. 

North  Broken  Hill. — 3,000  tons  produced  875  tons  concfatrates/ 
containing  614  tons  lead  and  17,587  ozs.  silver.  '    •'-^     f" 

Northern. — 1,027  ozs.,  value  ;^7, 045.  '^.'.  '  ! '.! 

Oriental  Consolidated. — Crushed  29,756  tons,  receipts  $i'5i;724i 
operating  profit,  $71,477. 

Penhalonga.^ — 5.500  tons,  1,115  ozs.  ;  profit,  ;f6,o6o. 

Paringa. — Crushing  by  tributers  from   new   discovery  44J  tOns, 
yield  19  dwts.  gold  per  ton  ;  other  tribute  crushings  from  various- 
parts  1,822  tons,  value  ^1,755  ;  royalty,  ;^8i. 

Rhodesia. — Farvic — 86  tons,  427  ozs. ;  sands,  35  ozs.  ;  slimes, 
60  ozs.  ;  total  value,  including  silver,  ;f  2,198  ;  profit,  ^'522. 

Randfontein  South. — Ore  crushed  90,089  tons,  14,993  ozs.  ; 
tailings  11,593  ozs. ;  slimes,  2,881  ozs. ;  profit,  ^^41,000. 

Rezende. — Crushed  3,500  tons,  i,igoozs. ;  profit,  jifi, 276. 

San  Carlos. — Milled  '.,700  tons,  28  ozs.;  cyanide,  115  ozs.; 
profit,  /66. 

Selukwe  Columbia — 2,384  tons,  77  ozs. ;  cyanide,  343  ozs. ; 
value,  ;f5,i52. 

Sulphide  Corp, — 18, 504  tons  treated,  producing  3,748  cons  lead 
concentrates,  which  assayed  30  ozs.  silver,  62  per  cent,  lead  per 
ton,  together  with  6,125  tons  of  zinc  concentrates,  assaying  15  ozs. 
silver,  10  per  cent,  lead,  42  per  cent,  zinc  per  ton.  In  addition 
7i795  'o"s  dump  tailings  treated  by  flotation  process,  producing 
2,048  tons  of  zinc  concentrates,  assaying  14  ozs.  silver,  8  per  cent 
lead,  47  per  cent,  zinc  per  ton. 

Vogelstruis  Estates. — 7,310  tons,  1,467  ozs.  ;  cyanide,  586  ozsi ; 
current  and  accumulated  slimes,  302  ozs.;  total,  2,355  ozs. 


The  Cunard  Steamship  Co.,  Ltd.,  has  acquired  from  the  Caifn 
Line,  Ltd.,  the  passenger  and  cargo  business  at  present  carried 
on  by  the  latter  company  between  London  and  Canada.  Tlie 
Cunard  Company  take  over  the  passenger  steamers  Gerona  (now 
building  on  the  Tyne),  Toriona,  and  Cairnrona,  and  for  the 
present  a  joint  weekly  service  will  be  carried  on  by  these  steamers 
and  the  cargo  steamers  of  the  Cairn  Line.  How  will  this  change 
affect  the  ;^'25o,ooo  of  5  per  cent,  debentures  issued  by  thfe  Cairn. 
Line  last  year  through  the  Investment  Registry,  Ltd.? 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  fot  7  days  ended 
Feb.  28,  84,789,  decrease  92,658. 

Argentine  North  Eastern.— Week  ended    Mar.  11,  ;f6,015,    in- 
crease ;fl,606;ag(;regatefrom  July  1,  ^183,697.  increase  ;(24,547. 
Argentine     TransandineT— Week,    Mar.    11,     ^3,195,     increase 
£1,257  ;  trom  July  1  /82,092,  increase  /31,407. 

Assam  Bengal  .—Traffic  receipts  for  7  days  ended  Feb.  11. 
Rs.  96,500,  decrease  Rs.  4,103  ;  aggregate  from  Jan  1. 
Rs.  6,00,500,  increase  Rs.   27,160. 

Beira&Mashonaland.— Receipts  for  Jan.,  ;f41,400,  dec.  ;f4,605. 

Bilbao  River    and  Cantabrian.— Jan.,   ;f8,66S,    decrease  £395, 

Buenos   Ayres    Central.— Gross    receipts    for  Feb.,    £13.338, 

decrease   £2,340;    aggregate    from   July    1,    £123,386,    increase 

£13,949. 

Canadian  Northern  Railway.— 7  days  ended  Mar.  7,  $233,400, 
increase  838,300;  total  from  July  1,  89,905,700,  increase  81,430,100. 
Cartagena  (Colombia)  Railway. — Receipts  for  Jan.,  £23,350. 
Colombian  National. — Receipts  for  Feb.,  £6,225. 
Detroit  United.— 9  days  ended  Nov.  30,  8206,174,  increase 
■»8,473. 

Egyptian  Delta.— For  10  days  ended  Feb.  10,  £7,801,  increase 
£784  ;  aggregate  from  April  1,  £229,255,  increase  £14,114. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  11,  Rs.  38,255,  increase  Rs.  446;  aggregate  from  Jan,  1, 
Rs.  2,06,931,  increase  Rs.  3,952. 

Midland  of   W.    Australia. — Gross  revenue  for  Dec,   £11,198, 
■decrease  £2,022  ;  aggregate  from  July  1,  £58,858,  increase  £1,727. 
Midland    Uruguay. — Receipts  for  month    of  Feb.,  £8,500,   in- 
crease £l,989  ;  aggregate  for  8  months  £63,370,  increase  £4,987. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  823,970. 
<lecrease  85,223.     Aggregate  for  8  months  $208,750,  inc.  820,353. 

Quebec  Central  Railway.— For  the  3rd  week   of  Jan.,  815,191, 
■decrease 8642  ;  aggregate  from  July  1,  8660,407,  increase  843,874. 
Quebec  and  Lake  St.  John.— Oct.,  863,544  ;    increase  810,562. 
Rhodesia. — Receipts  for  Jan.,  £65,640,  increase  £2,968. 
Rohilkund  and   Kumaon  Railway. — Traffic  receipts  for  7   days 
<nded   Feb.   11,   Rs.  27,215,    increase   Rs.  1,848;    aggregate  from 
Jan.  1,  Rs.  1,50,865,  increase  Rs.  5,122. 

United  Railroads  of  Yucatan.— Gross  receipts  for  week  ending 
Mar.  11,  $49,700,  decrease  $1,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  £2,200, 
increase  £690  ;  aggregate  for  8  months  £15,605,  increase  £1,479. 
•   White  Pass  and  Yukon  Railway. — Traffic   receipts  for   period 
ended  Feb.  14.  amounted  to  $3,750. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Mar.  8,  £665, 
•  decrease  £46;  aggregate  for  10  weeks,  £6,433,  decrease  £148. 

Bristol  Tramways  and  Carriage.— Week  ending  Mar.  10,  £5,527, 
increase  £125  ;  aggregate  10  weeks,  £54,800,  increase  £1,586. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  10,  £32,124,  inc.  £l,672. 

Burnley  Corporation.— Week  ending  Mar.  11,  £1.270,  increase 
£91  ;  aggregate  for  9  weeks,  £12,370.  increase  £840. 

Dublin  United.— Week  ending  Mar.  10.  £5,048,  increase  £64. 
aggregate  from  Jan.  1.  £49,477.   increase  £846. 

F.i;.A.T.  Motor  Cab.— Week  ending  Mar.  11.  £3.032.  increase 
£216. 

General  Motor  Cab.— Week  ending  Mar.  11,  £13,074,  decrease 

£3.001. 

Hastings  and  District.— Week  ending  Mar.  9.  £777.  decrease 
£4  ;  aggregate  (or  10  weeks.  £6,940,  decrease  £272. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Mar.  11,  £281- 
■decrease  £3;  aggregate  from  Oct.  1,  £6,853,  increase  £377. 

London  County  Council.— Traffic  receipts  for  week  ending 
%iar.  8,  £42,223,  increase  £1,722  ;  aggregate  from  April  1, 
£2.039,881,  increase  £203,335.     Miles  1363,  against  131i. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Mar.  U,  £30,159,  increase  £313; 
aggregate  from  Oct.   1,   £663,330,  decrease  £23,514. 

London  United.— Week  ending  Mar.   11,   £5,572,   decrease  £5  ; 
aggregate  from  Jan.  1,  £52,587,  decrease  £147. 
(   Provincial   Trams.— Traffic  returns   for  week  ending  Mar.   11 
£1,464,  increase  £80;    aggregate    from  Oct.  1.  £34.174,  increase 
£370. 

Sunderland  District.— Week  ending  Mar.  8,  £428,  increase 
£30;  19  weeks.  £8,281,  increase  £630. 

Yorkshire  (West  Riding)  Electric— Week  ending  Mar.  12. 
£1.169.  decrease  £69;  aggregate    for  U  weeks,  £13,545. 

Foreign  and  Colonial. 
■    Anglo- Argentine.— For  7  days  ending  Mar.  11,  £51,370,  increase 
£6,867:  aggregate  from  Jan.   1.  £492.504,  increase  £65.241. 

Auckland  Electric— For  28  days  ending  Feb.  10,  £16,576 
increase  £1,874;  aggregate  from  July  1.  £126,574.  increase 
/13,411. 


for  Feb. 

increase 


Bombay  Electric— ReceipU  for  Nov.,  R».  2,30,459,  \aen$m 
Rs,  19,088. 

Brisbane.— Traffic  receipU  for  month  of  Feb.,  £17,675,  increwe 
£1,925  ;  aggregate  2  months  £36,835,  increase  £3,995. 

British  Columbia  Electric. — Nett  earnings  for  Jan.,  1120,556, 
increase:l29,794.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.  31,  1970,452,  increase  1205.824. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  £35.468  in- 
crease £6,995  ;  aggregate  6  months,  £192,865,  increase  £37,713. 

Calcutta —Week  ending  Mar.  11,  Rs.  35,264,  decrease  Rs.  1,302 ; 
aggregate  for  10  weeks  Rs.  560,410,  increase  Rs.  22,066. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  £11,807  ;  Port  Elizabeth,  £3,528. 

Carthagena  and  Herrerias. — Month  of  Feb.,  £3,497,  increase 
£520. 

Kalgoorlie  Electric— kSross  receipU  for  Feb..  £2,968 ;  aggregate 
from  Jan.  1,  £6.212. 

Lima  Light  Power  and  Trams.— Feb.  £31,273,  increase  £l,930; 
aggregate  from  Jan.   1,   £62,109,  increase  £2,172. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  railreis. 

Madras  Electric— Fortnight  ended  Mar.  13,  Rs.  25,873,  increase 
Rs.  6,090. 

Manila   Elec    R.   R.   and   Lighting. — Nett   earnings 
$70,900,    increase   $12,607 ;  aggregate  to  date  $136,450, 
824,350. 

Melbourne  Tramways  and  Omnibus. — Jan.,  £57.000. 

Mexico.— Nett  earnings  for  month  of  Jan.,  $257,903,  increase 
$27,912. 

Monte  Video  United. — Gross  receipU  for  Feb.,  £29,792,  increase 
£3,967. 

Pari  Electric. — Receipts  for  week  ending  Mar.  13,  £3,921,  in- 
crease £411 ;  aggregate  £55,071,  increase  £6,592. 

Perth  (W.A.)  Electric— Week  ending  Mar.  10,  £1,619,  increase 
£l02  ;  aggregate  from  Jan.  1,  £16,473,  increase  £741. 

Puebla.— Nett  earnings  for  Feb.,  145,700.  increase  $7,000. 

Rangoon  Electric— Nett  earnings  for  Feb.,  £4.394,  decrease 
£553  ;  aggregate,  decrease  £399. 

Rio  de  Janeiro. — Gross  earnings  for  9th  week  of  1911, 
$51,734,  increase  $16,866. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $179,936, 
increase  $33,520. 

Toronto  Railway. — Nett  earnings  for  Jan.,  $169,407,  increase 
$17,773. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Jan, 
$618,939,  increase  $34,977.  Nett  traffic  receipU,  $282,143.  in- 
crease $815. 

Vera  Cruz  Electric— Nett  earnings  for  Feb.  $18,300. 
$2,700. 

Winnipeg  Electric— Nett  earnings  for  Jan..  $137,793,  inc 
$11,449 
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MARINE  &  GENERAL 

Mutual    LIFE   Office. 


Established  1852. 


FUND5,    £i»766,i66. 


Special  attention  is  directed  to  the  exceptional  privileges  attaching  to  the 
Society's  non-forfeitable  WHOLE  LIFE  and  ENDOWMENT  ASSURANCES. 

The  Society  possesses  an  excellent  Bonus  Record,  and  the  VALUATIONi 
of  1910  gave  INCREASED  BENEFITS. 


POR    PARTICULARS    AND    PROSPECTUS    APPLY    TO— 

Head    Office:  -14,    LEADENHALL    STREET, 

LONDON,    E,C. 

Or   to   any   of   the    BRANCHES    throughout    the    Country. 


SWISS      BANKVEREIN, 

SCHWEIZERISCHER    BANKVEREIN.  BANKVEREIN    SUISSE^ 

BASLE,    ZURICH,    ST.    GALL,    GENEVA,    LONDON. 

Branch   Office  :    BIENNE. 
Agencies :    CHIASSO,    HBRISAU,    RORSCHACH. 


London  Office.'   43,    LOTHBURY,    B.C. 


CAPITAL  ISSUED   AND    FULLY   PAID   UP 
RESERVE    FUNDS         .... 


£3,000,000 
£940,000 


EXTRACT  from  the  THIRTY-NINTH  ANlTOAri  REPORT,  to  be 
presented  to  the  Shareholders  at  the  Ordinary  General  Meeting,  to  be  held  at 
Basle,  on  Wednesday,  22nd  of  March,  1911. 

The  gross  profits  for  the  year  ended  31st  December,  1910,  exclusive  of  £12,892 
brought  forward  from  last  year,  amount  to  £497,915, 

After  deduction  of  all  expenses  and  taxes  (£174,464),  writing  oft  £21,439 
for  bad  and  doubtful  debts,  furniture  and  structural  alterations,  and 
placing  £8,000  to  Pension  Fund,  and  £40,000  to  Special  Reserve  II.,    there 


remains  a  net  profit  of  £266,904,  which  the  Board  propose  to  appropriate  a 

follows  '""^ 

s'percent.  Dividend  (8  per  cent,  in  1909)       ^J??'?!? 

Directors  and  Managers ^,1*1^2 

Carried  forward  to  1911 .„*"■'''.    . 

With    the    above    appropriations    the    Reserve    Funds    will    amount    t 
Fr.  23,500,000  (£940,000),  equal  to  31J  per  cent,  of  the  paid-up  Share  Capital. 

On  behalf  of  the  Board. 
Basle,  March,  1911.  A.  8IM0NIUS,  Chairman. 


Dr. 
Share  Capital 

Reserve  Funds         

Pension  Fund  

Fixed  Deposits         

Current  Accounts,  &c. 

Bills  Payable  and  Acceptances  . 

Profit  Available       


BALANCE-SHEET,   Slat    DECEMBER,    1910. 

LIABILITIES. 


(£1^ 


£3,000,000 

940,000 

56,106 

2,321,591 

9,810,258 

4,198,850 

266,904 


£20,593,709 


=  Fr.  25.) 
ASSETS. 

Cash,  Coupons,  &c 

Banks  and  Bankers 

Bills  Receivable 

Loans  at  short  dates  on  Securities 

Current  Accounts 

Permanent  Investments 

Government,  Railway  and  other  Securities  . 

Syndicates 

Bank  Premises  and  other  Property     . . 


£419,204 

784,054 

4,219,264 

4,298,740 

8,629,141 

416,004 

1,233,834 

401,867 

191,601 

£20,593,709 


Dr. 


PROFIT    AND    LOSS    ACCOUNT   for   the   year   ending   31st    DECEMBER,    1S10. 


Current  Expenses  and  Taxes 

Written  off  against  Bad ,  and  Doubtful  Debts,  ten  return  of 
amounts  previously  written  off;  furniture  and  structural 
alterations         

Contribution  to  Pension  Fund 

Addition  to  Special  Reserve  II 

Net  Profit  for  1910 


£174,464 


21,439 

8,000 

40,000 

266,904 

£5ia807 


Balance  from  1909 

Bills  Receivable       

Interest  Account 

Commission  Account 

Securities  and  Syndicates  Account 

Coapons,  Foreign  Moneys,  etc.  . . 


Cr. 

£12,892 
162,714 
122,882 
137,581 
61,93& 
12,802 


f510,8(J7- 


Copies  of  the  full  Report  (in  French  or  German),  giving  detailed  information  about  the  Bank's  operations  and  acconnts,  may  be  obtained  on  application 

at  the  London  Office,  43.  Lothbury,  E.G. 


March  i8,   191  i. 


tEbe  Jnpestors'  TReview. 


401 


CLERICAL, 
MEDICAL 


ANp 


GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 


BONUS  YEAR. 

Persons  who  effect  New 
Profit  Policies  before  tlie 
end  of  June  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Oflloai 

IS,    ST.    JAMES'S    SQUARE. 

LONDON,     S.W. 


ROYAL     EXCHANGE    ASSURANCE. 

INCOKI'OKA  li-:!)     A,I>.     17^'., 

Governor:  Sm  NEVILE  LUbUOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTI,    MOTOR    MR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  Ol'  WILLS  AND  SETTLEMENTS. 

SPEciAi.  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospecttit  to  the  Secretary. 
Head    Officii    RovAL    EXCHANGE,    LONDON,     E.C. 
Wast    End    Oinoe  :  44,  PALL  MALL.    B.W. 


GE3KrX3C 


ASSURANCE    COMPANY 
LIMITED. 

ESTAIII.ISMKI,    I7H2. 

Head    Offloea :    TS   &    70,     LOMBARD    ST.,     LONDON,    E.O. 
Total  Assets  Exceed  £13, 000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal  classes   o(  Insurance  business  oo 
advantageous  terms,  including 


fire:. 


x^ife:. 


jk.ccii>e:iw. 


Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  IL  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMFINV. 

E8TABLISHKD    1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  Of  SECURITIES,  FIDELITY,  PROPERTY  OWNERS  RISKS 

THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particutara  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  3,  King  Wiliiam  Street,  E.C. 


CTbc  ^rtpestors'  Ueview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 

The  heavy  borrow.ing  at  the  Bank  whioh  took  place 
in  the  end  of  ila-sit  week  proved  almost  sufficienit  to  tide 
the  market  over  until  the  arrival  of  the  ;£,"i,ooo,ooo  in 
.sovereifjnis  from  Braail.  Money  condnucd  in  strong 
demand  on  Saturday  and  Monday,  and  up  to  3J  per 
cent,  was  sometimes  paid  for  loans  over  the  week-end, 
while  on  both  days  a  little  further  assis.tancc  was  re- 
qiiircd  from  the  Bank.  With  the  retx;ipt  of  tilie 
Brazilian  trold,  however,  very  consideraWc  additions 
were  made  to  the  supplies  available,  which  were  still 
further  augmented  by  the  repaymenit  of  ;£'i,ooo,ooo 
Brazilian  Treasury  bills  whicli  maitured  on  the  14th.  A 
part  of  these  was  .said  to  Ix;  held  by  French  banks,  but 
as  they  lent  the  money  immedi;utely'  ihe  effect  on  the 
market  was  the  .s-ame.  Credit  l>ccame  very  much  more 
plentiful,  and  although  the  Treasury  is  stiJl  drawing  in 
a  grejit  deal  more  than  it  pays  out,  the  drain  seemed 
to  be  much  k-s«  .severe.  L'ntil  Thursday  the  market 
was  aJjle  to  repay  to  the  H;ink  the  moderate  amounts 
in  loans  maturing  within  the  p:isit  diiy  or  two  and  al.so 
to  take  up  the  bills  di.scountetl  there,  which  are  now 
running     off     steadily.        To-day,      however,     about 


;^i, 000,000  fell  due,  and  about  half  of  it  had  to  be  re- 
newed in  loans  and  discounts.  Kven  with  these  condi- 
tions money  has  bcx;n  I  airly  plentiful,  and  the  rate 
for  overnight  advances  has  been  down  to  2  per  cent., 
although  2^-3  has  been  the  more  general  charge.  For 
weekly  fixtures  the  joint  stock  banks,  as  a  rule,  held 
out  for  3  per  cent.,  although  borrowers  made  a  strong 
effort  to  get  the  rate  down  to  2 J  per  cent.,  and  some 
paid  off  their  advances  rather  than  give  more ;  but  in 
the  end  lenders  had  to  give  way  and  accept  the  2}  per 
cenit.  offered.  The  present  ease,  however,  can  at  bi»t 
be  only  for  the  moment,  and  as  the  large  amount  still 
due  to  the  Bank  is  gradually  liquidated,  a  return  to 
stringency  seems  inevitable,  especially  as  Government 
disbursements  on  any  lar^e  scale  can  hardly  be  lookecf 
for  much  earlier  than  the  25th  and  may  not  come  for 
some  time  after  that  date.  In  the  meandme,  the 
revenue  collection*  will  continue  to  draw  away  con- 
siderable amo^ints,  and  this  locking  up  of  credit  mav 
reach  such  proportions  that,  with  window-dressing 
operations  in  addition,  the  market  may  again  be  forced 
into  the  hands  of  the  Bank  before  the  end  of  the 
quarter. 

Although  the  immediate  outlook  is  for  a  return  of 
tight  money  it  can  only  last  for  a  short  time,  and  thc- 
discount  market  is  counting  on  a  long  sp>ell  of  cheapncs.s- 
to  commence  in  April.  During  the  time  of  pressure  in 
the  end  of  last  week  and  the  beginning  of  this  brokers 
endeavoured  to  pu.sh  up  their  rates,  and  did  succeed  in; 
lifting  the  quotation  for  ninety-day  paper  to  2J  per  cent_ 
Beyond  that  they  could  not  get  it  in  spite  of  a  rather 
better  supply  of  bills,  and  latterly  the  tendency  has- 
again  been  w«'ak.  Buyers,  however,  are  not  di.splaying 
any  very  great  eagerness,  and  while  willing  to  turn  out 
bills  to  the  joint-stock  banks  at  2J  per  cent,  they  were 
by  no  means  anxious  to  take  them  from  holders  below 
2-^g  per  cent,  although  occasional  transactions  took 
place  at  2 J  per  cent.,  and  the  tendency  is  still  down- 
wards. Six  months'  maturities  are  rather  less  in  favour 
than  they  were,  as  the  period  covered  now  includes  the 
commencement  of  the  time  when  money  tightens  up. 
Offers  of  mixed  parcels  of  three,  four  and  six  months- 
bills  were  made  by  the  Eastern  banks  at  2  J  per  cent,  for 
delivery  next  week  and  at  2  per  cent,  for  delivery  in 
April,  but  without  finding  many  takers.  The  result  of 
the  tenders  for  ;^"2,40o,ooo  Treasury  bills  on  Monday 
noted  below  had  no  effect  on  market  quotations,  as  the 
very  low  rate  at  which  they  were  allotted  showed  that 
the  operation  was  a  special  one,  and  influenced  by 
Japanese  or  other  oatsidc  competition. 

The  Bank  continues  to  get  the  greater  portion  of  tlie 
weekly  arrivals  of  gold  automatically  in  the  absence  of 
any  foreign  competition,  and  during  the  week  ended  on 
Wednesday  it  received  ;£'44o,ooo  from  abroad,  apart 
from  the  ;£ri, 004,000  from  Brazil.  A  little  coin  also  came 
back  from  the  country,  with  the  result  that  the  bullion 
stocks  were  increased  by  j^  1,507,000  to  ;(^40, 1 5 1 ,000. 
As  the  note  circulation  at  the  .same  time  showed  a  con- 
traction of  /:i  37,000  the  reserve  has  risen  by 
;^i,644,ooo  to  ;£;^ 1, 49 1, 000.  The  market,  however. 
only  benefited  indirectly  by  this  increase,  as  the  whole 
of  it  and  more  has  gone  on  to  Public  Deposits,  whkrh 
are  /,  1,873,000  up  at  the  exceptionally  large  total  of 
;^23, 376,000.  Other  Deposits,  it  is  true.' are  ;^3,402,ooo 
higher  at  ;^40,o7i,ooo,  but  that  this  is  practically  due 
entirely  to  borrowing  is  shown  by  the  increase  of 
;£r3,664,ooo  in  Other  Securities. 

Applications  on  Mond.-iy  for  the  ;£r2, 400.000  Treasun- 
bills,  offered  in  part  replacement  of  the  /"3.ooo,ooo 
which  matured  to-day,  amounted  to  ;£,8,26i,ooo. 
Tenders  at  £.q()  is.  2d.  received  about  77  per  cent. 
and  above  in  full,  the  average  rate  being  _^i  17s.  3.66d. 
Only  about  half-a-dozen  calls  on  new  issues  are  pay- 
able next  week,  amounting-  in  the  aggregate  to  about 
;£ri, 266,000.  Of  this  tot.al  ;£r35o,ooo  on,  London 
Electric  Railways  4  per  cent,  preference  and  ;^i 75,000 
on  Canadian  Wheat  Lands  shares  are  due  on  Tues- 
day, and  Eurof)ean  G.is  Company  new  .•Jvares  will  lake 
;^i62,03o  on  the  following  day.  Then  on  Thursday 
;£['350,ooo  will  be  required  on  Kansas  City  Southern- 
Railway  bonds,  and   on   Friday  ;^20o,ooo  has  to   be- 
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provided  on  Bahia  Blanca  and  North-Western  Rail- 
way second  debenture  stock. 
Silver. 
A  considerable  amount  of  buying  came  from  China  in 
the  beginning  of  the  week,  and  with  a  little  Con- 
tinental support  in  addition  quotations  were  advanced 
to  24|d.  per  oz.  for  cash  and  24-}-^d.  per  oz.  for 
■delivery  two  months  forward.  The  Far  East,  however, 
then  turned  round  and  offered  the  metal  pretty  freely, 
and  as  there  was  no  other  inquiry  prices  relapsed  to 
24Jd.  and  24|d.  per  oz.  To-day  a  revival  of  the 
•Chinese  demand  caused  a  recovery  to  24^d.  and 
24t^  per  oz. ,  but  the  clo.se  was  only  fairly  .steady. 
Applications  for  the  Rs.  80,00,000  India  Council  drafts 
on  Wednesday  amounted  to  Rs.  2,76,80,000  in  bills 
and  Rs.  6,03,00,000  in  telegraphc  transfers.  Of  these, 
Rs.  21,95,000  were  allotted  in  bills  and  Rs.  58,05,000 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  4^d. 
respectively  receiving  about  7  per  cent.  Next  week 
another  Rs.  80,00,000  will  be  offered.  From  the  com- 
mencement of  ithe  financial  year  to  the  14th  inst. 
the  total  sales  were  R.s.  34,83,21,409,  realising 
;^23,3ii,590,  compared  with  Rs.  35,84,51,795  for 
^23,946,887  up  to  March  15,  1910. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 

Week  ending  on  Wednesday,  March  15,  1911. 

ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

57.3«4.455 


Government  Debt..  ..  11,015,100 

Other  Securities    ..  ..  7,434,900 

Gold  Coin  and  Bullion  ..  38,874,455 

Silver  Bullion        ..  ,.  — 


Proprietors*  Capital        ..      14,553,000 

Rest 3,701,839 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  23,376,008 
Other  Deposits  ..  ..  40,070,602 
Seven  Day  and  other  Bills  33,669 


£57,324.455 
BANKING   DEPARTMENT. 

£ 


f57,3«4.455 


Dated  Mar.  16, 1911. 


£81,734,518 


Government  Securities 
Other  Securities    .. 

Notes 30,214^770 

Gold  and  Silver  Coin      ..       1,276,302 


£ 
14,637,633 
35,605,813 


£81,734,518 
J.  G.  NAIRNE,  Chief  Cashier. 
BANKING   DEPARTIHENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Mar.  16. 

Mar.  8, 
1911. 

March  15, 
igii. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.683,43J 

Rest 

3,684,881 

3,701,239 

16,358 

9.643,768 

Pub.  Deposits . . 

21,502,936 

23,376,008 

1,873,072 



40,895,646 

Other    do. 

36,668,100 

40,070,602 

3,402,502 

— 

34.537 

7  Day  Bills 

18,158 

33,669 

'5,5«i 

~- 

Assets. 

Decrease. 

Increase. 

13,976,401 

Gov.  Securities. 

14,637,633 

14.637.633 

29,891,046 

Other       do. 

31.941.983 

35,605,813 

— 

3,663,830 

'4,943,935 

Total  Reserve . . 

»9.847,459 

31,491.072 

— 

1,643.613 

5,307,443 

5,307,443 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

27,903,255 

Note  Circulation 

27,246,225 

27,109,685 

136,540 

34,396,190 

Coin  and  Bullion 

38,643,684 

40,150,757 

2,507,073 

49i  pc. 

Proportion 

51}  pc. 

498  P-o. 

ij  p.c. 

4 

Bank  Rale 

3      ., 

3       .. 

— 

Foreign  Bullion  inoveinent  tor  week  jf  1,444,000  in. 


LONDON 

BANKl:RS'   CtEAIUNG. 

igio. 

1910. 

1909 

Increase. 

Decrease 

£ 

„   £ 

£ 

£ 

Jan. 

1,026,795,000 

9^1,033,000 

45,762,000 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Apr. 

1,243,165,000 

969,629,000 

873.536,000 



May 

^135.645.000 

1,065,463,000 

70,182,000 

June 

lf473. 202,000 

1,381.529,000 

91,673,000 



July 

1,224,277,000 

1,047,598,000 

176,679,000 



August 

1,319.5651000 

1,229,608,000 

89,957,000 



Sept. 

935,810,000 

935,777,000 

33,000 



■Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 



Nov. 

1,417,368,000 

1,417,963,000 

— 

595,000 

Dec. 

1,209,936,000 

1)128,356,000 

Si,5So,ooo 

Week  ending 

Jan.    4  1911 

190,873,000 

232,792,000 

_ 

41,919,000 

,.    11 

285,258,000 

246,218,000 

39,040,000 

— 

„    18 

319.250,000 

309.529,000 

9,721,000 

— 

r,"^  °5 

SMtSiJitOoo 

236,256,000 

1 6,045,000 

, 

Feb.    I 

338,525,000 

337,221,000 

-,304,000 



,1     8 

262,913,000 

241,473,000 

21,445,000 

_ 

.,    15 

315.971.000 

31^,190,000 

— 

2,219,000 

253.799,00 

232,070,000 

21,729,000 

— 

349.257,000 

347,974.000 

1,283,000 

— 

,.      8 

272,234,000 

253,595.000 

18,639,000 

— 

.,    15 

324,804,000 

316,317,000 

8,487,000 

— 

Total  . . 

3.167,190,000 

3.07^,635.000 

93.555.000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Saturday — Australia 
Saturday — Bars 
Monday— Bars 

„      —Brazil       . 
Tuesday— Bars 
Wednesday — Bars  . 
Thursday — Bars 
Friday— Bars 


£13,000 
6,000 
21,000 
1,004,000 
107,000 
130,000 
147.000 
101,000 

£1,529,000 


Withdrawals. 


Monday — Paris  . . 
,,      —  Batavia 

Friday— Malta  .. 


.i]f  100,000 
30,000 
20,000 


Nett  Influx 


..  1,537,000 
£1,529,000 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
/2, 400,000  in  six  months'  Treasury  Bills,  when  the  total  applied  for 
was  ;^S, 261 ,000.  Applicants  at /99  Is.  2d.  received  about  77  per 
cent,  and  above  in  full,  the  average  rate  being  £l   17s.  2.66d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

1,500,000 
2,500,000 
3,600,000 

2,400,000 
"3,900,000 

6  months 
6  montiis 
6  months 
6  months 

1911. 
April  4. 
April  28. 
Aug.  11, 
Sept.  17. 

3    7  "8 
3  16  iij 
2  11    51 
I  17    28 

13,900,000 

*  Issued  privately. . 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  11.) 


RSVBNUE. 

Expenditure. 

Customs          

£ 
721 

000 

National  Debt  Service 

262,680 

Excise 

500 

000 

Development  &  Roadlmpvt. 

— 

Estate,  &c.,  Duties  .. 

4^» 

000 

Other    Consolidated     Fund 

Stamps 

SM 

000 

Charges       

16 

'>7S 

Land  Tax  and  House  Duty. 

140 

000 

Payments  to    Local   Taxa- 
tion      

Property  and  Income  Tax. .    2 

,460 

000 

— 

Land  Values  Duties. . 

30 

000 

Sunply  Services       .,        .,2 
Bullion  Advances     .. 

670,495 

Post  Office       

SSo 

coo 

Crown  Lands 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

5 

000 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

4 

016 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses* 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Act 



Bonds  under  the   Capital 

Under    Public  Offices  Site 

Expenditure  (Money)  Act, 

-  (Dublin)       

— 

^1504 

— 

Surplus  Rev.  1907-S  applied 

Exchequer  Bond  issue 

— 

under  Fin.  Act,  1908 

— 

Telegraph  Acts,  1892-1907  . . 

— 

Cunard    Loan    Repayments 

Miliiary  Works  Acts 

- — 

issued  to  Nat.  Debt  Com- 

Public Buildings  Expenses 

. — 

missioners    



Public  Offices  Site  (Dublin) 

—_ 

Suez  Canal   Drawn  Shares 

Cunard  Loan 

— 

applied  to  Reduce  Debt  . . 

— 

Suez  Canal  Drawn  Shares  .. 

— 

China  Indemnity 

— 

China  Indemnity 

— 

Treasury  Bills  (nett  amountt    * 



Ways  and  Means  Advances 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 



Temporary    Advances    De- 

ficiency          

— 

repaid           

— 

Decrease      in      Exchequer 

Increase      in       Exchequer 

balances       

— 

balances       2 

Ts 

.241 
,191 

466 

£5 

.191. 

016 

016 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Mar.xi,Z9ii  Mar.4,xgii.  Feb. 23,1911  Mar.xs.iQXO 


£ 

Specie 61,304,000 

Legal  tenders ;    14,328.000 

Loans  and  discounts  . .        . .  {  266,890,000 

Circulation        ;      9,322,000 

Nett  deposits |  274,828,000 


^    £ 

61,522,000 
14,716,000 

265,600,000 
9,340,000 

274,lS2,000 


£ 

61,082,000 
14,982,000 

263,664,000 
9,332,000 

271,972,000 


£ 

51,564,000 
12,704,000 

349,038,000 
9,fo6,ooo 

349,068.000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £6,925,003,  against  an  excess  last  week  of 
0.692,500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Mar.  II,  191X. 


221,621,800 

23,016,800 

212,507,800 

4,206,000 


Mar.  4,  igii     Feb.  25, 1911.   Feb.  18, 1911 


222,658,200 

23,243,000 

213,824,200 

4,152,600 


222,204,400 

23,135,200 

213,191,800 

4,186,200 


221,883,400 

22,907,600 

212,619,200 

4,194,400 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Mar.  9, 1911   Mar.  4, 1911 


£ 

9,205,200 

24,034,200 

33,512,640 

3,»73.40<' 


t 

9,075,040 
25,002,960 
33.777,680 

4,478.680 


Feb.  25,1911  Mar.  lOjigio 


£ 

8,885,400 
25,262,720 
33,441,160 

4,129,800 


£ 

6.392.520 
25,180,320 
31,111,840 

3,715,600 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.  11, 191 1 

Mar.  4,  igii. 

Feb.25,igii. 

Mar.  12,1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits             

i 
10,855,340 
2,348,040 
10,627,104 
22,752,019 
348,480 

10,851,870 
2,350,280 
11,013,973 
23.256,737 
236,969 

10,846,488 
2,464.997 
10,380,572 
22,689,190 
357.9»5 

10,084,000 
2,970,000 
11,138,000 
23,008,000 
749,000 

March  i8,   191  i. 
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BANK 

OF  FRANCE   (25  francs  to  the  £) 

Mar.  16,  1911. 

Mar.  9,  191X. 

Mai.  3,1911. 

Mar.  17, 1910. 

Gold  In  hand 

129,804,800 

129,719.880 

139,738,760 

138,763,640 

Sliver  in  hand 

33,302,640 

33,285,000 

33,a38.6oo 

34,789,280 

Bills  discounted 

40,092,120 

4I,7jo.7fio 

50,178,960 

32,430,960 

Advances 

24.793.600 

25,171,240 

24.573,520 

30,750,400 

Note  circulation 

207.792.440 

210,021,800 

312,524,600 

207,313.960 

Public  deposits 

5,631,320 

3,852,280 

5.<53,88o 

1,787,160 

Private  deposits 

32,198,360 

22,024,000 

»a,734,640 
l>i44,68o 

34,060,360 

Foreign  Bills.. 

1,049,840 

1,064,320 

~ 

Cash  in  hand 

Treasury  Notes 
Bills  cliKcoiinted 
Advances  on  stocks. 
Note  circulation 
public  deposits 


Mar.  7,1911.    Feb.  28, 1911.  Feb.  15,  1911.    Mar.  7,  1910, 


£ 
56,827,250 

3,248,600 
44,665,730 

3,630,350 
71,982,600 
33,586,950 


36.941,050 
3,217,150 

43,693,050 
6,400,350 

74.313,430 

33,072,400 


£ 

58,548,750 

3,288,700 

41,807,800 

3^455,850 
71,048,050 
33.658,750 


Note  circulation  below  legal  maximtitii,  subject  to  taxation  ^^16,640, 
£13.913.950  below  the  leKal  inaxiir.uin  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the 


,450  af;ainst 


Gold  reMfve.. 

Silver  reserve 
Foreign  bills 
Advances 
Note  Circniation 
Bills  discounted 


Mar,  7, 1911. 


£ 
55.262,583 

12,725,417 

2,500,000 

2,625.333 

87,300,500 

25i77o.25o 


Feb.  28, 191 1. 


£ 
55,247.708 
12,736,000 
2,500,000 
2,640,583 
89,922,500 
28.151,792 


Feb.  23,  191X. 


— z — 
35,352,666 

12,756.625 
2.500,000 
2,459,542 
84,784,250 
23,801,250 


Mar.  7,  igio. 


BANK  OP  RUSSIA  (10  roubles  to  the  jE). 


£ 
56,595,958 
'3,310,042 
2,500,000 
2,245.333 
80,461,917 
17,955.583 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belon,;ing 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Tivasury  account    . . 


Feb.23/Mar.3,  Feb.  16/Mar.i, 
1911.         I         1911. 


Feb.  8/21, 
1911. 


|Feb.33/Mar.S, 
I         1910. 


146,045,279 

7,121,479 

62,976,976 

9,457,479 
122,320.066 

50.927,904 
45.066,320 


£ 
146,582,649 

6,999,230 

63,874.329 

9,631,107 
121,703,850 

50,845,242 
45.065.^26 


146,7^,693 

6,878,484 

65,033.642 

9,478,438 
121,978,467 

31.253,615 
44.501,668 


143,210,388 

7,934,550 

44.565.459 

6,715,586 
118,148,709 

49.897,339 
27,414,688 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Mar.  IX,  1911 

Mar. 4, 1911. 

Feb.3S,  1911 

Mar.  12,  igio 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  lnt(  rests  .. 
Governuieut  Securities 

16,480,982 

30,841,283 

5,313.670 
30,807.332 
25,073.381 
68,247,501 
18,863,186 
1,267,034 
5,671.323 

16,476,977 

30,830,709 

5.258,711 

31,032,426 

25,025,815 

68,339,935 

18,647,857 

1,285,442 

5.997.149 

16,472,029 

31,000,066 

5,280,823 

30,752.253 

25,195,607 

68,320,368 

18,752,154 

1,284,51s 

5,601,428 

16,178,127 

30,871,912 

5,368,197 

30,352,177 

-5,651,448 

67,145,165 

19,526,588 

1,307,333 

5^328 ,042^ 

BANK  OF  ITALY   (25  lire  to  the  £). 


Total  cash         ..        .. 
Inland  Hills       .. 
Foreign  UlIU     .» 
Advances  ..         .. 

Government  securities 
Circulation 

Deposits  at  notice       . . 
Current  accounts 


Feb.To,  1911. 


Jan.  31, 1911 


£ 

43,396.480 
17,297,400 
2,767,200 
3.533.040 
6,5:*9,6oo 
37.522,960 
4.293.360 
3.163.2^0 


42,986,080 
i8,43i,2»o 
2,tk>4,i6o 
3.855.960 
6,602,000 
59,018,160 
4,783.880 
3.02^,680 


Jan. 20, igii 


42,954.640 
18,525,400 

2,754.5^ 
3,908,000 
6,685,440 
58,443,800 
4.4-49.000 
3.210.160 


Feb.10,1910. 


£ 
42,829,640 
14,271,760 
2,767,320 
2,823,440 
6,705,240 
54,9M,6oo 
4,748,600 
3.373.640 


BANK    OF    SWEDEN. 


Gold     .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securitits  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Mar.  II,  1911, 


i 
4,470,000 

4,072,000 

1,213.000 
6,684,000 
10,503,000 
2,263,000 


Mar.  4,  1911 


£ 

4,472,000 

3,730,000 

1,213,000 
7,032,000 
10,625,000 

3,215,000 


Feb.  25,1911. 


£ 
4,473.000 

3,196,000 

1.013,000 
7,069,000 
9,682,000 
2,346,000 


Mar.  12, 1910. 


4.4fe.c 


2,547.000 

801,000 
8,161,000 
9,962,000 
3,203,000 


BANK  OF  NORWAY. 


Gold    .. 

Balance  abroad  and 

Foreign  Uills 
For'gn   Gov.  See's, 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Mar.  7, 1911. 


£ 

1,854,000 

1,438,000 
531,000 

2,753,000 

4,296,000 

539,000 


Feb.  28,  1911. 


£ 
1,811,000 

1,501,000 
531,000 

3,701,000 
4,275,000 

498,000 


Feb.  22, 1911. 


£ 
1,829,000 

t.493.000 

531.000 
3,638,000 
4.144.000 

793.000 


Mar.  7, 1910. 


1.635,000 

1, 291, coo 

672,000 

3,670,000 

4,009,000 

444tOOO 


SWISS  NATIONAL  BANK  (25  frucs  to   the  £). 

Mar.  7, 1911. 

Feb.  28,  1911 

Peb.a3,  igii. 

Mar.  7.  iftio- 

Gold 

Bills 

Note  oiroulatlon     . . 
Short  term  advances. 

6,188,034 
3.885,113 

6,195.904 

3,956,62S 

9,789,060 

8n^.o64 

6,314,880 
5.577.952 
9.>37.6a4 

l.«l.Q32 

£ 

3,229,292 

S.397.6SO 

3,737.040 

^ot  o8g 

BANKS'  MOWTBLY  STATEMENTS.  FEBRUARY. 


Bahic 


Proportion  Ijetween  bullion  and  circulation  7;^   per  ceiii.   against  77i   per 
cent,  a  week  at;o. 

IMPEKIAL  BANK  OF  GERMANY  (20  marks  to  the  «). 


Capital  and  Counties 

Lloyds   

London    &    South  Western 

London  City  and  .Midland  .. 

London  Countv  &  W'stm'st'r 

London  Joint  &tock  .. 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
V/iUiams  Deacon's    . . 


Deposits. 


Cub  in 
fUnd,*e 


£  ^ 
37,111,367 
76,792,329 
16,780,851 

72,665,5& 
73r«29.95J 
31,276,570 
'3,553.240 
65.273.60j 
38.76*34, 
38.854,670 
14,209,649 


Cash  at 
C^,  &e 


JA«,253 
13,161.413 
2.557,841 
13,007,703 
10.040,393 
4,138,189 
2.031.307 
9.746.031 
5.877,666 
6.387.984 
2.203,934 


3464. 3<6 

6.337371 

I.92l,33t 
9<92, 

9.X4I.>  _, 
6,030.328 

2.3tl.44S 

4.942.666 

6,33s.' 

8.097,092 

'.373.8j6 


BUU 

AdTancct, 

Sro. 


? 

21.S73.jSj 
5i,343.oJ9 
10.193,7*7 
'.S01.J87 
,  .<«I,424 
"7.831,399 

io,«J5.5«7 
38,611,916 

23,360,1)6 
21.496,104 

9f549,2U 


30948,. 
So53,c< 


70623 


Tropor^ 

lion  of 

Cash  to 

Pnwsln. 

«5-7 
17.1 

11 

'yr 

1J.2 

13.0 

"4-» 
15.2' 
16.4 
«53 


LONDON  COURSE  OP  EXCHANGE. 


Flue. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  t  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Hank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenbasen   

Cbristiania 

Stookhoira 


Usanc*. 


short 

3  months 
3  niontht 
3  months 
3  months 
che<iues 
3  months 
3  months 
3  months 
3  months 
3  months 
3  uioritfas 
60  days 
3  months 
3  months 
3  months 
3  months 
3  monibi 
3  months 


Uar.y. 


Mar.  9. 


18-43 
lS-44 
lS'44 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Flaca. 


Paris 

Brussels  .. 
Amsterdam 

Berlin  

Hamburg 

Vienna _ 

St.  Petersbuig 
New  York 
Lisbon  ... 
Madrid... 


ohq*. 
ehqs. 
sight 
ehqs. 
cbqs. 

KUt 


I   sie! 

I  3  intbs, 
siiiht 
sight 
sight 


Last 

week's 


Latest. 


28-29J 

25-34 

12-08 


34-1 
93-92 

4-e6J 

49d. 
2735 


13'l8 
2533 

12'07i 
2o-44i 
20-43 
24-02i 

93-90 

4-86 
48id. 
27-43 


Place. 


Antwerp short  tS'SJ* 

Italy '  slitht  *3'40 

Constantinople  3  mtb«  Ito* 
Rio  de  Janeiro.,  90  dys 


week's 


Buenos  Ayres  . 

Calcotu 

Boml»y 

Hong  Kong. . . 
Shanghai  ... 
Singapore  .... 
Yokobama ...  .14  mthi 


T.T. 
T.T. 
T.T. 
T.T. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg  ..        ,,        ,« 
Auisterdam         ..        .. 

Brussels 

Vienna 

Rome        

St.  Petersburg    ..        ,. 

Madrid 

Lisbon 

Stockholm  .,        ,, 

Copenbagea       ..        ,. 

Calcutta 

Bombay 

New  Ygrk  call  mooey  ,. 


Bank 
Rat*. 


S 

4 

ti 

4 
4 
3 


.1^ 


Alter»d. 


Jantuuy  33,  1908. 
February  18,  1911. 
February  iS»  191 1. 
January  10,  191  x. 
February  18,  191 1, 
February  22,  191 1 . 
February  13,  1911. 
May,  1909. 
August  21,  1901. 

January  9,  1908. 
an  uary  31,1911. 
March  a,  1911. 
Febmary  a4, 1911. 
December  is,  1910. 


Open  Xarfcet. 


Week. 


a 

S 
H 


OPEN  MARKET  DISCOUNT. 


Last  week.  This  week 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  „ 
Three  months  fine  inland  btllt 
Four  months 
Six  fflontbs 

BANK  AND  DEPOSIT  RATES. 

Bink  of  England  minimum  discount  rate 3 

„              „         short  loan  rates          ..  3 

Bankets' rate  on  deposits             ..  1 

Bill  brokers'  deposit  rate  (ciiU) 2 

,1           y  and  14  days*  notice        . .          3 

Current  rates  for  7  day  loan!       3 

„  for  cUl  loans  ..        * 


JoH.N  Wright  and  Eagle  Range,  Ltd. — In  1910,  th«  pro6t 
of  tliis  well-known  company  was  just  ;^io  better  than  in  1909 
at  .1^55,062,  but  about  ^,840  more  at  ;(9,6j4  was  hroa^bt  rar- 
ward,  so  thajt  the  avaiilable  revcirae  is  sotne  £9bo  better,  and 
out  of  it  the  directors  again  make  up  the  diridend 
on  the  ordinary  shares  to  30  pex  cent,  for  (he  Jf^** 
by  the  distnbutdon  of  the  uaoM  final  as.  6d.  Tbey 
also  carry  the  sum  of  £!i,oao  to  the  reserre  load,  ■nd 
have  ;f86o  more  at  ^10,4^4  left  to  cany  forward.  The  balaita*- 
aheet  shows  a  position  of  great  atrea^,  no  leas  than  £99riiS 
of  the  (x>mpany  s  assets  consisting  of  mrestments.  all  or  for  the 
most  part  high  class.  Cash  is  ap  itearly  ;f  15,000  on  the  Tear's 
t^mpadson  at  £t7,is&  and  itoclc-an-tiade  is  £9^1^  hifliar  at 
;f 48,4 16,  but  sundry  debtors  owe  £4,'$$  >«••  ■*  A04..M*- 
Sundry  creditors,  including  the  cofitingeat  Teaerre,  an  iMa 
wbich  therefore  reveals  nothing,  has  ttaea  £ti,7i3  <>■>  t^**  7*" 
to  £6S,740. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 


CONSOLS. 

Pay  Day,  Apl.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Mar.  21. 


Continuation  Days. 
Wed.,  Mar.  22. 
Men.,  Apl.  10. 


Ticket  Days. 
Thurs.,  Mar.  23. 
Tues.,  Apl.  11. 


Pay  Days. 
Fri.,  Mar.  24. 
Wed.,  Apl.  12. 


Business  in  the  Stock  Markets  has  been  in  a  rather 
unsatisfactory  position  during  the  past  week.  Nothing' 
much  of  a  definitely  adver.se  kind  has  transpired,  but 
^beneath  the  surface  there  is  a  feeling  of  uneasiness  per- 
vading nearly  all  sections,  and  any  serious  hitch  might 
have  very  uncomfortable  results.  The  recent  failures 
in  Berlin  have  not  had  much  effect  on  this  market,  but 
the  account  of  a  big  French  plunger  who  committed 
suicide  a  week  or  two  ago  is  giving  rise  to  a  great  deal 
of  trouble.  The  matter  has  ibeen  kept  fairly  quiet,  but 
representatives  of  several  big  houses  have  been  over 
in  Paris  trying  to  straighten  things  out,  and  the  com- 
mitments are  far  heavier  than  was  generally  believed. 
Mines  have  been  most  affected,  but  Rubbers  have  re- 
•ceded  into  the  background,  and  spculative  interest  all 
round  is  at  a  low  ebb. 

Consols,  Trustee  Securities,  &c. 
In  spite  of  the  reduction  in  the  Bank  rate,  the  ten- 
dency for  gilt-edged  .s.tocks  has  been  weak.  Con- 
sols are  just  the  turn  lower,  but  several  others  have 
lost  I  to  }.  India  issues  have  been  particularly  weak, 
■owing  to  the  issue  of  a  new  loan  for  ;^3, 500,000  in 
2i  per  cents,  at  96.  This  was  talked  about  some  time 
ago  (when  the  amount  mentioned  was  much  larger), 
but  it  was  understood  that  the  issue  would  be  post- 
poned for  some  time  yet,  and  the  announcement  took 
the  market  somewhat  by  surprise.  Corporation  stocks 
as  a  rule  have  been  firm,  and  there  has  been  a  fair 
amount  of  business  in  Colonial  .securities,  Canadian 
and  New  South  Wales  issues  being  most  favoured.  A 
considerable  number  of  gains  of  ^  to  i  are  recorded, 
and  the  level  is  getting  out  of  reach  of  the  ordinary 
"investor. 

Foreign  Government  Securities. 
A  few  gains  are  recorded  among  South  American 
securities,  but  the  market  as  a  whole  has  been  de- 
pressed. The  private  news  from  Mexico  puts  a  more 
serious  complexion  on  the  situation  than  has  been 
allowed  to  transpire,  and  although  the  cables  that  filter 
through  New  York  and  Washington  are  mainly  un- 
reliable, there  seems  to  be  at  least  a  possibility  of 
serious  friction  between  Mexico  and  its  big  neighbour. 
The  Paris  Bourse  also  has  had  domestic  troubles  on  its 
hands,  and  has  not  been  inclined  to  give  much  sup- 
port. Colombians  have  advanced  i  J,  and  Costa  Ricas, 
Guatemalas  and  Uruguays  have  improved.  Spanish 
rgained  a  point  on  a  bear  squeeze,  but  Mexicans, 
Nicaraguas,  Turks,  Japanese  and  several  others  are 
lower. 

Home  Railway  Stocks. 
Interest  has  centred  in  the  Underground  stocks  on 
rumours  of  an  arrai^gement  with  the  London  General 
■Omraibus  Company  for  raising  fares  in  the  Metropolitan 
area.  What  truth  there  m.ay  be  in  this  cannot  be  ascer- 
tained at  the  moment,  but  although  in  some  cases  a 
revision  may  be  practicable  the  policy  is  a  doubtful  one, 
and  more  likely  to  do  harm  than  good.  Metropolitans 
have  been  extremely  active,  and  have  scored  a  very 
substantial  advance,  but  Districts  also  have  received  a 
fair  amount  of  attention.  The  results  for  February 
are  again  very  good,  a  substantjaj  increase  in  traffics 
being  accompanied  by  only  a  trifiirg  rise  in  expenses. 
Brighton  and  South-Western  deferred  have  been  very 
strong,  the  latter  on  the  passing  of  the  Bill  to  deepen 
the  channel  at  Southampton.  Great  Northern  deferred 
has  advanced  i|  on  further  reports  about  the  new  coal- 
fieldjn  the  Doncaster  district.  Glasgow  and  South- 
■Westerns  have  improved  on  the  report,  but  the  other 


Scotch  lines  have  shown  some  weakness,  although  the 
Caledonian  figures  on  analysis  are  more  favourable 
than  the  dividend  announcement  led  the  market  to 
expect.  There  has  been  a  good  business  in  debenture 
and  other  privileged  stocks,  many  of  which  have 
again  advanced. 

Indian  and  Colonial  Railways. 

A  few  fractional  gains  are  recorded  in  the  Indian 
Railway  section,  and  a  little  more  business  is  recorded 
in  some  of  the  leading  issues,  but  Great  Indian 
Peninsula  stocks  have  fallen  back  a  fraction. 

Canadian  Pacifies  have  been  very  active,  and  have 
marked  a  new  high  record,  having  at  one  time  touched 
225,  and  the  net  gain  on  the  week  is  .ibout  four  dollars. 
It  is  said  that  the  Minneapolis,  St.  Paul  ("  Soo  ")  line, 
in  which  the  Canadian  Pacific  owns  about  $12,000,000 
out  of  $20,000,000  Common  stock,  is  to  increase  its 
capital  l>y  20  per  cent.,  and  this  would  give  holders 
a  bonus  at  the  present  price  of  about  $10  per  sha/re. 
There  is  also  a  Ijelief  that  the  Canadian  Pacific  itself 
will  have  a  melon  to  cut  before  long,  but  the  price 
begins  to  look  decidedly  giddy.  Grand  Trunks  have 
improved  on  a  good  traffic,  and  the  Thirds  have  risen 
2i,  at  which  level  prosi)ects  would  seem  to  be  dis- 
counted a  very  long  way  ahead. 

American  and  Foreign  Railways. 

Things  were  beginning  to  look  so  bad  in  the  Ameri- 
can market  that  the  controlling  groups,  with  their 
associated  bankers,  organised  support,  and  lifted  prices 
all  round.  The  object  was  all  the  easier  attained  be- 
cause the  'bears  had  been  perhaps  a  little  too  ven- 
turesome, and  they  had  laid  themselves  open  to  a 
nasty  squeeze.  The  foreign  commerce  figures,  too, 
showed  a  much  healthier  position,  but  reports  with 
regard  to  the  actual  trade  of  the  country  are  very  dis- 
appointing, and  the  Steel  Trust  will  be  getting  into 
a  very  bad  way  if  things  do  not  mend  soon.  The  Gould 
fight  for  the  control  of  the  Missouri  Pacific  is  a  dis- 
turbing influence,  and  the  fact  that  the  Missouri, 
Kansas  and  Texas  has  had  to  is.sue  $12,500,000  in  two- 
year  notes  is  regarded  a.s  a  sign  that  there  is  no  real 
improvement  in  the  bond  market.  However,  every- 
thing is  higher,  and  if  the  manipulators  could  only  get 
rid  of  some  real  stock  they  would  be  riuite  happy. 

Quite  a  good  business  has  been  done  in  Argentine 
and  Brazilian  Railways,  many  of  which  have  advanced 
i  to  I  A.  Colombian  Rails  have  been  very  .strong  on 
the  remittance  of  funds  for  the  payment  of  another 
coupon,  but  interest  has  mainly  centred  on  Mexican 
issues  which  are  lower  on  balance,  although  there  has 
been  a  substantial  recovery  from  the  lowest  points 
touched.  The  latest  traffic  increase  of  $41,000  was  con- 
sidered very  satisfactory,  but  the  news  with  regard  to 
the  troubles  in  the  country  is  becoming  rather  alarming, 
although  it  is  very  difficult  to  get  at  the  real  truth  of  the 
matter.  Well-informed  people,  however,  would  not  be 
surprised  if  there  is  serious  trouble  with  the  United 
.States  before  it  is  all  over. 

Banks  and  Breweries. 

There  has  been  more  business  in  Bank  .shares, 
London  County  and  We.stminster  being  particularly 
active.  The  movements  have  been  somewhat  irreg:ular, 
but  the  majority  are  favourable,  and  the  only  serious 
fall  is  a  drop  of  two  points  in  National  Bank  oif  Mexico 
shares. 

Breweries  have  not  attracted  much  interest,  but  the 
changes  are  generally  in  favour  of  holders.  Bieckert's 
preference,  however,  has  fallen  2i,  and  Milwaukee  and 
Chicago  2.  .AUsopps,  Backus  and  Johnston,  City  of 
London,  Flower  and  Sons,  Lion,  Lovibond  and  a  few 
others  have  gained  a  jxwnt  or  more,  but  dealings  have 
almost  reached  the  vanishing  point. 

Commercial,  Industrial  and  Electric  Securities. 
Associated  Portland  Cement  shares  continue  to  re- 
ceive a  good  deal  of  attention,  and  any  shares  offered 
are  quickly  snapped  up,  but  the  buyers  nurse  the 
market  very  carefully  and  do  not  allow  it  to  run  awav. 
Borax  .shares  ha\e  improved,  and  there  has  been  an 
advance  in  Bnitdsh  Alumiimium  issues.  Hotel  shares 
have  again  been  in  considerable  demand,  but  there  has 
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been  a  fall  in  textiles  under  the  lead  of  Coats,  which 
have  lost  |.  Henley's  Telegraph  Works  and  India 
Rubber,  (Juilrta  I'crclra  issues  are  substantially  higfher, 
and  Johnson  and  Phillips  del>entures  are  up  5.  Else- 
where there  ihave  Ijeen  siigns  of  incresised  interest  in 
commercial  undertaking's,  and  the  lone  generally  has 
I>e©n  good,  but  business  is  so  widely  spread  over  the 
long  lisit  thaJt  it  has  not  much  general  effect.  Under- 
ground lilcotric  income  bonds  are  up  4,  and  there  are 
-subsitantiial  gaiins  in  Spraitts,  Tillings,  TroUope, 
Travers  and    VVh'teley. 

In  the  Electric  Lighting  and  Power  section  the  prin- 
cipal movements  have  ;been  in  the  Canadian-Mexican 
^roup,  which  are  naturally  weak  on  the  troubled  con- 
dition of  the  country.  Otherwise  the  tendency  has  been 
^ood,  and  Brush,  County  of  London,  Isle  of  Wight  and 
•other  issues  ha\e  scored  substantial  gains. 

Financial  Land,   Financial  Trusts,  &c. 

Peruvian  Corporation  stocks  have  been  by  far  the 
rmost  active  in  this  department,  and  the  preference  has 
gained  as  much  as  i^  in  spite  of  some  selling  from 
Paris.  Hudson's  Bays  have  also  been  prominent  on 
several  occasions,  and  the  price  is  up  a  point,  but 
Pekin  Syndicate  and  Shansi  shares  are  lower.  For  the 
Test  dealings  have  been  on  a  very  small  scale,  and  the 
movements  are  without  any   special  significance. 

Among  Financial  Trusts  the  tendency  is  still  towards 
a  higher  level  of  prices,  and  advances  of  one  to  four 
points  are  quite  common,  but  the  amount  of  business 
is  trifling,  and  most  of  the  stocks  are  getting  to  be 
"quite  high  enough  for  prudent  people. 

Gas,  Insuran'ce,  Iron,  Coal  and  Steel. 

Brentford  and  Commercial  Gas  issues  have  risen  one 
to  four  points,  but  there  is  little  sign  of  business  ex- 
cept in  Gas  Light  and  Coke  stocks,  which  have  not 
moved. 

Insurance  shares  have  been  creeping  up  owing  to 
the  favourable  results  now  being  published.  Royal 
Exchange  stock  has  advanced  2,  and  although  the 
amalgamation  rumours  are  denied,  there  is  probably 
some  development  in  the  wind. 

Iron,  Coal  and  Steel  shares  present  a  rather  blank 
appearance  as  far  as  business  is  concerned,  but  prices 
Tiave  been  improving.  Robert  Stephenson  debentures 
jxnd  Vickers,  Maxim  preferred  stock  have  advanced  2, 
iind  several  other  firms  interested  in  armour  plates  and 
armaments  are  higher  on  the  increased  heavy  estimates. 
The  Carnegie  Steel  Trust  has  gone  up  splendidly  in 
sympathy  with  the  Yankee  market  generally,  and  the 
market  .ippears  to  be  quite  indifferent  as  to  the  actual 
state  of  the  company's  business,  so  far  as  it  can  be 
gauged  from  reliable  trade  reports. 

Nitrate,  Oil.  Tea,  Rubber,  &c. 

Nitrate  shares  have  been  dull,  and  the  Oil  market 
has  been  almost  neglected.  Most  of  the  movements 
are  adverse,  and  the  public  maintain  an  attitude  of 
complete  indifference,  probably  because  they  are 
suspicious  of  the  business  after  previous  experiences  of 
being  misled  by  promises   wliich   were  never  fulfilled. 

A  few  Tea  shares  have  advanced  a  fraction,  but  the 
tendency  in  the  Rubber  division  has  been  downwards, 
and  business  has  'been  very  poor.  The  Mincing  Lane 
sales  were  disappointing,  but  it  looks  as  though  the 
liquidation  of  weak  bull  accounts  has  been  completed, 
and  latterly  the  tone  has  been  more  cheerful.  ITie 
whole  market  has  a  rather  artificial  appearance,  but  it 
has  undoubtedly  caught  the  public  fancy,  and  it  is  likely 
to  go  on  for  a  long  time  to  come,  while  the  moderately 
capitalised  concerns  are  certain  to  do  well,  even  if  the 
price  of  rubber  falls  to  half  the  present  value. 

Tei.ec.raphs,  Tramways,  &c. 

National  Telephone  defcrrctl  has  fallen  3J,  but  there 
has  been  a  good  deal  of  business  in  West  India  and 
Panama  shares,  which  arc  up  nearly  J.  .American  Tele- 
phone stocks  are  higher  without  much  in  the  way  of 
•dealings  to  account  for  the  advance. 

London  General  Omnibus  stock  has  advanced  19, 
mainly  on  talk  of  an  arrangement  with  the  Underground 
Railways  for  a  revision  of  fares,  but  the  price  seems  to 
<liscount  prospects  very  liberally  indeed.     British  Elec- 


tric Traction  preference  shares  are  up  a  good  fraction, 
and  Rio  Trams  have  improved,  in  spite  of  the  troubles 
which  the  Canadian-Mexican  group  have  to  face. 
Friday  Evening. 
It  has  been  a  quiet  and  rather  uninteresting  day  on 
the  Stock  H;xchange.  The  tone  generally  was  rather 
dull,  and  it  was  not  improved  by  the  report  of  two 
serious  failures  in  Paris.  Consols  were  easier,  but 
India  issues  recovered  part  of  the  previous  day's  drop. 
Foreign  bonds  were  quiet,  and  Home  Railways  gave 
way  a  little,  although  .Metropolitans  and  Districts  con- 
tinued to  receive  support.  Yankees  were  without  in- 
terest, and  left  off  pretty  much  as  they  opened.  Rub- 
bers showed  some  strength,  but '.Mines  were  very  flat 
under  the  lead  of  Rhodesians.  The  troubles  in  Paris 
brought  out  stock  which  no  one  wanted  to  buy. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  ftc— RiM  :  Exchequer  2}  p.c.  i.  to  99}-ioo}. 

do.  3  p.c.  1912   J,  to  looj-j,  do.    1915  i,  to  looj-j,  India  3J  p.c. 


ScripJ,  to  loiJ-J.  Fall:  Consols  (special  dates)  J.  to  80J-1J, 
2j  p.c.  Ann.  and  Acct.  },  to  78I-9J,  Irish  Ld.  Stk.  1933  i,  to 
83}-?,  do.  Acct.   J,  to  83j-i,   Local  Lns.  Acct.  J,  to  93J-J.  Bk.  ol 


England  i,  to  257-62,  India  2*  p.c.  Acct.  J,   to  70-4 

CORPORATION  AND  COONTT  BTOCKB.-RiM:  L  C  C.  2} 
p.c.  J,  to  73-4.  Corp.  of  Lon.  1905-65  1.  to  100-2,  Belfast  i,  to 
95-7,  Bristol  3  p.c.  I,  85-7,  Devonport  i,  to84-6,  Newcastle-under- 
Lyme  i,  to  83-5,  Portsmouth  19:3-33  i.  to  86-8,  W.  Bromwich  i, 
■«o  87-9,     Fall :  Metrop.  3  p.c.  4,  togi-2. 

PUBLIC  BOARDS.  ftc-RiBe;  Swansea  Harb.  "A"  J.  to 
99-101. 

COLONIAL  AND  PROVINCIAL  OOYERNMENT  SBCURITIB8. 
— Rise  :  Manitoba  5  p.c.  2,  to  108-10,  N.  Zealand  1915  i,  to 
99J-1004,  Newfoundland  3J  p.c.  i,  to  92-4,  do.  3  p.c.  i,  to  81-3, 
Nova  Scotia  3J  p.c.  i,  to  91-3,  S.  Australia  1929  i,  to  101-3,  Tas- 
mania 4  p.c.  I,  to  101-3,  Victoria  18834,  »o  102J-3*,  Cape  1882  J, 
to  103-4,  do.  1883  i,  to  104-5,  Ceylon  3  p.c.  i,  to  86-7.  Gold  Coast 
34  p.c.  J,  to  96i-7j,  Jamaica  1919-49  4.  to  954-6^.  N.Zealand  4 
p.c.  J,  to  106-7,  Ontario  3J  p.c  i,  10944-54.  S  Australia  1939  and 
1926-36  J,  to  974-84,  Victoria  1883  Ins.  4.  to  1004-14,  W.  Australia 
34  p.c.  1915-35  and  1920-35  4.  to  974-84 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— BIm: 
Bergen  4  p.c.  1909  i,  to  99-101,  Bombay  Improvement  1909  4-  'o 
loo-i,  Copenhagen  1908  4>  to  98-100.  Dunedin  1908  i,  to  toi-3, 
do.  1909  I,  to  100-2,  Fitzroy  1,  to  103-5,  Invercargill  i,  to  103-5, 
Monte  Video  1,  to  99-101,  Ottawa  (C.)  4)  p.c.  i,  to  101-3,  Quebec 
Debs.  1923  and  1958  1,  to  101-3,  Saratoff  1909  i,  to  984-94>  Van- 
couver 1947-94.  to  101-2,  do.  1950  4'  'o  102-3,  Wellington  1893  i, 
to  103-5,  Winnipeg  1913-36  1,  to  101-3.  P»U:RiodeJan  (C.)  i, 
to  94-6,  Pt.  of  Pari  1,  10  93-5. 

FOREIGN  STOCKS,  BONDS,  fte.— RiM:  Alagoas  i.  to  92-4. 
Argentine  igogA,  10  101-2,  Br.-izil  1888  4'  'o  101-2,  do.  1908  4.  to 
1014-24,  Chili  18964,10  iooj-14,  Chinese  Pukow  Rly.  4.  101034-44. 
Colombian  ij.  to  484-9.  Cost  a  Rica  "B"  4,  to  40-1,  Greek 
1887  4,  to  504-14,  Guatemala  4,  to  434-44.  Uruguay  34  p.c.  *.  to 
76}-},  Austrian  1876  i,  to  98-100.  Fall  :  Brazil  1889  4.  to  go}-!}, 
B.  Aires  3  p  c.  i,  to  69J  -704,  Chinese  Imp.  Rlys  (Nanking)  i,  to 
103-4.  Greek  '884  4,  to  524-34.  do.  1890  Rly.  4,  to  52i-34-  """• 
duras  1867-70,  Cts.  of  Dep.  j.  to  I2i-i3|,  Japan  44  p.c.  J.  to 
984-9,  Mexican  5  p.c.  i,  to  504-14.  do.  1904  24.  to  934-s4. 
Nicaragua  1909  2,  to  90-1,  Paraguay  1886-96  all  4.  'o  55-6,  Russian 
1909  J,  to  998-i.  Salvador  6  p.c.  4.  to  964-74,  Tnrk^  i^  and  1909 
4,    to  834-44.   Uruguay   1896  4.  to  994-1004.  Dutch  3  p.c.  I.  to 

HOME    RAILWATS.-RiM :    E.   Lon     Cons.  i.  to  3J.4.  Gt. 

Nthrn.  "  A  "  i^,  to  514-2.  Brig 
to  11-12.  Fall;  Caled.  Pfd. 
Staffs,  i.  to  94-6.  Pt.  Talbot  i,  lb  131-4}. 

Leased.— Rise  :  E  Lincoln  t,  to  158-61,  Loo.  and  Blackwall 
I,  to  ii9-2i,do    P(.  1,  to  119-21. 

Debenture.— RUe :  Cambrian  "C"  1,  to  80-2.  Isle  of  Wight 
Cent.  2.  to  62-7,  Lon.  and  Greenwh.  i,  to  101-3,  Chatham  4  p.c  i, 
1099-101,  do.  1883  1,  t0  99-toi. 

Guaranteed.— Ris« :  District  4  p.c.  Mid.  1.  to  103-5. 

Preference — Rise:  Barry  ist  3,  to  128-30.  Glas.  and  S.W. 
4  p.c.  No.  2  1.  to  104-6,  do.  1888  I.  to  103-5.  ^o.  1S91  I.  to  103-5, 
Mersey  2,  106-7,  Metrop.  Com,  1. 1088-90.  N.  British  Consd.  1,  to 
106-8.  Taff  Vale  1,  to  103-5  Fall:  Gt.  Cent.  1891  i.  to  74-7.  do. 
1894  I.  'o  61-4 

INDIAN  RAILWAYS.-Rise:  Bars!  4.  to  loj-ii.do.  40  c.  Deb. 
I,  to  92-4,  do.  Latur  Dobs.  1.  to  94-6.  Bengal  and  N.W.  Ord.  k  to 
152-3.  do.  2nd  Pf.  4,  to  98-9,  Burma  24  p  c.  J.  to  iii-»,  Madras 
Deb.  I,  to  103-5.  S.  Punjab  Ord.  i.  to  342-3,  Niiam's  3*  P-C.  Deb. 
4,  to  85-6,  da.  Reg.  4,  to  834-44.  Fall :  Bengal  Nagpur  J.  to  106-7. 
G.I. P.  Guar.  4.  to  102-3,  do   34  p.c.  Deb.  i.  to  95-6. 

COLONIAL  RAILWAYS. -RIm:  CanadaNorthn.  tst  Mt.  Satt. 
4,  to  loo-i.  Grand  Trunk  tluar.  4.  to  93-4,  do.  ist  Pf.  4<  »°  lio-lt. 
do.  2nd  4,  to  1004-14,  Mashonaland  Guar.  t.  to  104-6,  Natal- 
Zululd.  1,1078-82,  Cent.  Vennont  i.  1094-6.  Fall:  Gd.  Trunk 
Pac.  4  p  c  Mt.  ••  A  "  1,  to  95-7,  do.  ••  B  •■  1.  to  93-5.  Atlantic  and 
St.  Law.  3,  to  149-51. 

AMERICAN  RAILROADS.— BiM :  Atchiaoo  Pfd  i.  to  106-7. 
Chic  Mil.  P(d  I,  to  150-5.  Erie  ist  Pfd  4.  to  494-$oi.  do.  »~  Ij 
to  38-9,  G.N.R.  4.  to  130-2,  Kaosas  City  i,  to  34-6.  Minn.  St.  PaaJ 
Stk.  3,  to  130-3.  do.  Pfd.  a.  to  15863,  Misaoari  P«.  i.  lo«8-70. 


wn  :      *^.      i-wu.      v^uua.     H.     i«     J*  ■»    — -• 

ighton  Pfd.  a,  to  134-6,  do.  Rights  \, 
d.  4.  to  66^),  do.  No.  1  4.  to  ii-(.  N. 
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Northn.  Pac.  3,  to  127-9,  Rock  Isld.  Com.  ^,  to  30J-1.  do.  Pfd.  i, 
to  60-3,  Souihrn.  Pfd.  i,  to  06-7,  Union  Pac.  i,  to  931-4^.  Fall: 
Nat.  of  Mex.  2nd  Pf.  i,  to  35j-j. 

Bonds  (Currency). — Eife:  Canada  Southrn.  2,  to  104-9. 

Bonds  (Gold).— Rise :  Atchison  50-yr.  4  p.c.  2,  to  1 12-4,  do. 
1917  I,  to  113-5,  do.  4  p.c.  Conv.  Bds.  i,  to  111-3.  Chesapeake  1939 
I,  to  117-0,  Chic.  Mil.  Tg39  i,  to  103-5,  Cleveland  Cinn.  iggo  i,  to 
94-8,  Mobile  and  B'ham.  5  p.c.  2,  to  107-11,  N.Y.  Cent.  1934  J,  to 
98-9,  Union  Pac.  1927  i,  to  108-10,  Vicksburg  2,  to  107-10,  Nat.  of 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

iast  week. 


8l« 

79i 

_ 

Consols  (2j  p.c.)  Money 

8-j^ 

79J 

804 

Do.    Account  (Aprils) 

i 

931 

94i 

Local  Loans  (3  p.c.)       ., 

S64 

London  Connty  (3  p.c.).. 
Metropolitan  Water  Board(3).. 

«7i 

85 

874 

9: 

938 

94? 

Transvaal  Loan  (3  p.c.) 

97f 

94i 

97 

India  34  p.c.  Stch.  red.  1931    , . 

»4 

824 

84 

Do.  3   p.c.  Stctt.  red.  1948    .. 

i 

68 

684 

Do.  24  p.c.  Stck.  red.  1926    .. 

63i 

644 

Do.  34  p.c.  Rupee  Paper 

ij* 

93i 

93i 

Argentine  4  p.c.  Rescission     . . 

87 

88 

Brazil  4  p.c.  Riy.  Guarantees.. 

96} 

94  i 

95 

Chilian  44  p.c.  1886 

1051 

103J 

1044 

Chinese  5  p.c.  1896, Gold 

icai 

99H 

IOC 

Do.     44  p.c.  1898,  Gold 

io6| 

103 

103 

Cul>a  5  p.c.  1904 

102I 

looa 

lOI 

Egypt  l'ni/ied4  p.c 

94 

"  928 

93 

Hungarian  4  p.c.  1S81    .. 

lOI 

98i 

99 

Japan  44  p.c.  (2nd  series) 

94: 

92J 

62? 

Do.  4  pc.  1905 

93 

91J 

914 

Do.  4  p.c.  1910 

lOS 

looi 
63S 

101 

Mexican  5  p.c.  1899 

66 

66 

Portuguese  3  p.c.  New  . , 

93 

n 

94i 

Russian  4  p.c.  1889 

96 

95 

Spanish  4  p.c.  (Sealed) 

94i 

92J 

94g 

Turks  4  p.c.  Unified      .. 

121 

112 
96 

119 

Brighton  Ordy    (3-73)     .. 

,J09J 

IC84 

Do.        Def.  '4|,  19ID).. 

93» 

87 

93i 

Caledonian  Ordy.  (3-^1) 
Do.          Def.  (nit-i) 

a8& 

25 

27 

63* 

67 

Central  London  (3-3) 

5o| 

444 

50 

Do.           Def.  (2,  1910)    .. 

m 

14J 

»74 

Chatham  Ordinary 

31 

26| 

30 

City  and  South  London  (ii-i3) 

55 

50 

53 

Furness  (i5-24) 

29i 

^3* 

2/1 

Great  Central  Pref. 

15 

121 

Mi 

Do.           Def 

'i 

604 

73 

Great  Eastern  (I J-44)     .. 

96 

93 

93i 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

55« 

4»i 

534 
I27i 

Do.           Def.   (2j,  1910) 

iiH 

125J 

Great  Western  (4-74) 

'\ 

68i 

70 

Hull  and  Barnsley  (3-4!) 
Lane,  and  Yorks.  (35-5) 

^l\ 

III 

97 

48i 

•)5| 

Metropolitan  (ij-i4) 

fS 

■     25i 

26i 

Metropolitan  District    ., 

64+ 

62 

63 

Midland  Pref.  (24.2J)    .. 

Itf 

63i 

74i 
67I 

Do.     Def.  (^4-44)       .. 

68| 

65i 
32M 

N/^rth  British  Pref.  (3-3) 

341 

334 

Do.           Def.   (4-4)..        .. 

''L 

129J 

i32i 

North-Eastern  (5-7) 

148? 

137 

I45» 

North-Western' (54-73)  .. 

88| 

80} 
40 

88 

South-Kastern  Ord.  (1-6) 

54« 

52* 

Do.            Def.     (1,1910).. 

146 

1404 

142 

South- Western  Ord .  (4-8!) 

5'i 

46a 

4S4 

Do.        Def.  (2i,  igio)     .. 

nop 

104 

109 

Atchison  Shares  (6) 

^lo+l 

I04i 

106 

Baltimore  &  Ohio  (New)  (6)    . . 

89s 

8oi 

85 

Cliesapeake  &  Ohio  (5) 

>37i 

123 

124 

Chic.  Mil.  &  St.  Paul  (7) 

3*, 

29 

32J 

Denver  Shares 

7ii 

69 

73 

Do.    Prefd.  (5) 

33i 

28 

Erie  Shares          

14J 

135 

■3S4 

Illinois  Central  (7) 

I52i 

147 

'484 

Louisville  &  Nashville  (7) 

37ft 

32g 

334 

Missouri  and  Texas 

1 189 

109 

110 

New  York  Central  (5-6). , 

III 

103J 

108 

Norfolk  and  Western  (4-5) 

1 

4'» 

425 

Ontario  Shares  (2) 

624 

64) 

Pennsylvania  (6) 

83 

74 

793 

Reading  Shares  (3) 

'2-it^ 

"5 

118 

Southern  Pdcitic  (6) 

304 

26A 

263 

Southern    

l86| 

'7<jl 

"77* 

Union  Pacihc  (10) 

184 

i6i 

174 

Wabash 

«oS 

2014 

2194 

Canadian  Pacitic;(S-lo) . . 

'i's 

'3i 

28i 

Grand  Trunk  Cons,  btk. 

618 

5IS 

593 

Do.         3rd  Pref. 

'054 

lOI 

1014 

Argentine  Gt.  West,  (5-5) 

1204 

117 

"93 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

943 

goi 

914 

B.  A.  and  Paoilic  Ord.  (3) 

125* 
loSi 

122 

I24i 

B.  Ay.  Western  Ord.  (6-3) 

105 

I05i 

Central  Argentine  Ord.  (5-7).. 

100^ 

gei 

97t 

Do.           do.          Def.  (6)     .. 

89* 

"7 

89 

Central  Uruguay  (5-4)    .. 

ssi 

864 

t9 

Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.)         

54i 

495 

534 

Do.  Income  Db  Stk.  (72/6-20/0) 

4 

3i 

34 

Cuban  Central  (4) 

6Bi 

ee 

66i 

Leopoldina  (3j) 

58g 

171 

57 

Mexican  Ord.  Stlt.  (7/6) 

"435 

■37 

141 

Do.    ist.  Pre).  (8-8)    .. 

98i 

9.i 

96 

Do.    2nd  Ptef.  (25-6) 

■5, 

I4> 

'43 

Nitrate  Ord.  (3/0-7/0) 

2I0i 

2024 

206 

San  Pdulo  Brazilian  (13-12)     .. 

826 

76 

794 

t  nited  ot  Havana  Ord.  (4; 

"t 

■l^ 

"3 

Coats,  J  .  and  P.  (30-35J . . 

510 

505 

5074 

Do.     Pref.  (201 

Price 
this  week. 


Mex.    1957  4,   to  95-6  p.c.     Fall:   Erie  1953  2,  to  79-84,  Nat.  of 
Mex.  1977  I,  to  88-90  p.c. 

Bonds  (Sterling). — Rise:  Pennsylvania  1920  2,  to  117-20.  Fall: 
Illinois  3  p.c.  Mt.  i,  to  81-4. 

FOREIGN  RAILWAYS.— Rise :  Aguas  Blanca  i,  to  101-3,  Anto- 
fagasta  4J  p.c.  Deb.  i,  to  106-8,  Araraquara  i,  to  106-7,  Argent. 
G.W.  5  p.c.  Deb.  I,  to  1:2-4,  Argent.  N.E.  "  A  "  Deb.  i,  to  106-8, 
do.  Brr.  i,  to  X07-9,  Argent.  Trans.  Pfd.  ij,  to  14-5,  Bolivar  Deb. 


1,  to  99-101,  Brazil  N.E.  i,  to  93-5,  B.A.  Westn.  5  p.c.  Pf.  J,  to 
12-2J,  Cent.  Uruguay  Northn.  Deb.  i,  to  103-5,  Cent.  Uruguay 
6  p.c.  Deb.  I,  to  103-5,  Colombian  Nat.  2nd  Mt.  i,  to  50-2,  do. 
Customs  4,  to  7S-80,  do.  1908  4,  to  78-80,  Col.  Northern  1,  to  86-8, 
Cordoba  and  Ros.  2nd  Pf.  J,  to  63^-44,  Cordoba  Cent,  ist  Pf.  i,  to 
103-5,  Cordoba  Cent.  B.A.  Ext.  Debs.  J,  to  86^-7^,  Egypt  Delta 
Pt-  i,  to  8-i,  do.  (War.)  i,  to  8J-J.  Gt.  N.  Cent,  of  Col.  3,  to 
59-61,  G.W.  of  Brazil  6  p.c.  Deb.  i,  to  133-5,  La  Guaira  and  Cara. 
J.  to  7I-J.  do.  Debs,  i,  to  94-6,  Leopoldina  Pf.  J,  to  loj-i,  Manila 
■'  B  "  Debs.  J,  to  76-7,  Mid.  Uruguay  5  p.c.  Deb.  2,  to  82-4,  do. 
Prior  Ln.  J,  to  98-100,  N.W.of  Uruguay  2nd  Pf.  J,  to  14-5,  Piraeus 
Athens  5  p.c.  Bds.  i,  to  96-8,  Salvador  Ord.  J,  to  2-J,  San  Paulo 
5i  p.c.  Deb.  1,  to  125-7,  do.  5  p.c.  1,  to  115-7,  Uruguay  Northn. 
Pfd.  I,  to  33-5,  do.  Deb.  i,  to  67-9.  Falls  Argent.  N.E.  Stk.  J,  to 
44-5.  B.A.G.S.  5  p.c.  Pf.  i,  to  6g-g.  B.A.  Mid.  Pf.  ^.  to  ^-^. 
French  Same  Fe  i,  to  758,  Entre  Rios  2nd  Pf.  i,  to  65-7,  Guaya- 
quil 5  p.c.  I,  to  50-1,  Inter,  of  Mex.  1st  Pf.  J,  to  gi-2,  do.  2nd  J,  to 
66-7,  Mexican  6  p.c.  Deb.  i,  to  137-9,  Mex.  N.W.  f,  to  82^-3^, 
Moscow  Jaroslaw  J,  to  101-3,  Ottoman  (Aidin)  Ord  J,  to  20-1, 
Paraguay  6  p.c.  1,  to  101-3,  do.  5  p.c.  i,  to  51-2,  S.  Manchurian 
4ipc.  Bd.  J,  tn  971-8. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  Banco  del  Peru 
of  Londres  J,  to  24-5,  Bk.  of  N.Z.  Guar.  Stk.  i,  to  101-3,  Canadian 
of  Commerce  J,  to  22I-3J,  Cap.  and  Counties  J,  to  32-J,  Imp.  of 
Persia  J,  to  7J-8,  Ionian  J,  to  5J-6,  Martin's  i,  to  14I-5J,  Nat.  of 
India  J,  to  48-50,  Parr's  i,  to  40J-1J,  Union  of  Australia  Ins. 
Stk.  Dep.  i,  1099-100.  Fall:  Anglo-Egyptian  J,  to  12J-3J,  Bk.  of 
Africa  J,  to  7  J.  Bk.  of  Victoria  |,  to  4  J-5J,  Indust.  of  Japan  J.  to- 
bj-|,  Lon.  and  Braz.  J,  to  35J-6,  Lon.  and  Riv.  Plate  J,  to  62|-3j, 
Lon.  City  and  Mid.  i,  to  47^-8.  Natal  "  B  "  J,  to  3J-I,  National  J, 
to  22-J,  Nat.  of  Egypt  J,  to  20J-J. 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  44  p.c. 
Deb.  I,  to  (J9-73,  do.  3^  p.c.  DeD.  i,  to  37-40,  do.  Inc.  Deb.  i,  to 
10-3,  Backus  and  Johnston  Inc.  Deb.  24,  to  91-3,  Bartholomay  J, 
to  i-J,  do.  Pref.  J,  to  5j-f,  Brompton  J,  to  ii|-j,  do.  Pref.  J,  to 
8|-9i,  Bristol  Georges  i,  to  15-6,  City  of  Lon.  Ord.  i,  to  12-5, 
Daniell  and  Sons  2nd  Deb.  i,  to  50-3,  Dortmund  Bonds  2,  to  62-7, 
Flower  and  Sons  Deb.  2,  to  60-4,  Indianapolis  Pref.  J,  to  7-8, 
Jones  (F.)  Debs,  i,  to  55-q,  Lioa  Pref.  i,  to  14-6,  do.  "  B  "  Deb.  i, 
to  70-4,  Lloyd  and  Yorath  4J  p.c.    Deb.  2,  to  74-7,  do.  "  A  "  Deb. 

2,  to  70-5,  Lovibond  Deb.  i,  to  67-70,  McEwan  (Wm.)  Pref. 
J,  to  8§-9j,  Noakes  Pref.  i,  to  4I-53.  Northampton 
ist.  Deb.  1,  to  90-4,  Salt  (Thos )  4  p.c.  Deb.  i,  to  30-4, 
ShowellsDebs.  I,  1058-61,  Threlfall's  Deb.  i,  to  84-7,  Walker  (Peter)- 
Debs.  2,  to  86-9,  Wenlock  Pref.  J,  to  5f  ej,  Whitbread  "B"  Deb. 

1,  to  70-3,  Wolverhampton  and  Dudley  Ord.  ^,  to  8J-9J,  Younger 
(Wm.)  Pref.  2,  to  85-8,  do.  Deb.  3,  to  75-9.  Fall :  Barclay  Perkins 
Pref.  i,  to  3-J,  Bieckerts  Pref.  2;J,  to  80-4,  Milwaukee  and  Chicago 

2,  to  49-52,  Smith  Garrett  Deb.  1,  to  67-72,  S.  African  Ord  •^,  to 
i|-2,  Tadcaster's  Tower  Deb.  i,  to  65-9,  Watney,  Combe  Pfd.  Ord. 
1,  to  21-4. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Assoc.  Port. 
Cement  Pref.  -jj,  to  8^-^,  do.  Deb.  i,  to  91-3,  Australian  Pastoral 


2,  to  91-4,  Barker  (J.)  Ord.  ■^,  to  I3 


Borax  Pref.  Ord.  i.tosf- 


uj,  do.  Pref.  J,  to  11J-2J.  Brit.  Aluminium  Pr.  Ln.  Debs,  i,  1093-7, 
do.  Debs.  2,  to  80-5,  Bucknall  (Hy.)  Pref.  J,  to  ii-^k,  Burlington 
Hotels  Ord.  1-32,  to  J-|,  Canada  Cement  Bds.  J,  to  104-6,  Can. 
West  Lumber  Deb.  i,  10  91-2,  Carlton  Hotel  Pret.  J,  to  8-J,  Cent. 
Prod.  Mkts.  of  B.A.  Debs,  i,  to  99-101,  Curiis's  and  Harvey  Deb. 
J,  to  77-9,  Debenhsms  Pref.  |,  to  9J-10,  Edison  and  Swan  ist  Debs. 
I,  to  66-70,  Elys(!'e  Palace  ist  Debs,  i,  to  77-80,  Fine  Cotton  Spin- 
ners' Pref.  1-32,  to  ij  J,  Fore  Street  Warehouse  J,  to  4J-5J.  Golds- 
brough,  Mort.  j,  to  24-j,  Gordon  Hotels  J,  to  3^-4,  do.  Pref.  J,  to 
9i-8,  Gorringe  (F.)  Ord.  •^,  to  ^--H,  Gramophone  Ord.  ^,  to  i^- 
^,  Henley's  Teleg.  Ord.  j,  to  12J-3J,  Home  and  Col.  Stores  6  p.c. 
Pref.  tV,  to  5}-6,  India  Rub.  Gutta  Perch.  Ord  J,  to  16-i,  Inger- 
soll  Rand  Com.  2,  to  110-5,  Johnson  and  Phillips'  Deb.  5,10  76-81, 
Lever  Bros,  ist  Pref.  J,  to  iiJ-J,  Lipton  1-32,  to  i  5-32 — 7-32,  do. 
Pref.  1-32,  to  1  1-32 — 3-32,  Lon.  Cent.  Mkts.  Cold  Storage  -{g,  to- 
J-J,  M'Artbur  (W.  and  A.)  "  B  "  Ord.  jg,  to  ^-^,  M'Intyre,  Hogg, 
Marsh  Debs,  i,  to  ior-4.  Maypole  Dairy  Defd.  -fe,  to  ij--^,  Jas. 
Nelson  1st  Pf.  ,'j,  to  i^j-^,  Neuchatel  AsphalteOrd.i,  to8j-|,  Nobel 
Dynamite  Ord.  Reg.  and  Brr.  both  J,  to  18J-9J,  Paquin  Pf.  J,  to8J-|, 
Pears  Deb.  1,  to  113-6,  Fryce  Jones  Deb.  i,  to  96-100,  Rio  Flour 
Mills  Deb.  i,  to  102-4,  Rogers  J,  to  2-J,  Salt  Union  Pf.  J,  to  44-i, 
Sansinena  Frozen  Meat  i,  to  180-5,  do.  Deb.  i,  to  99-101,  Savoy 
Hotel  Pf.  j,  to  84-9J,  do.  ist  Mt.  i,  to  87-92,  Spiers  and  Pond  "A" 
Mt.  I,  to  52-6,  Spratts  Patent  Ord.  J,  to  gj-io,  do.  (America)  1-32, 
to  i-re-w.  Strand  Hotel  Ord.  -fe,  to  i-^-^.  E.  W.  Tarry  Ord.  J, 
to  i-fo-^.  do.  Pf.  -fe,  to  g-i-fe,  Tierra  del  Fuego  Dev,  1,  to  102-4, 
Tilling  Pf.  J,  to  4-4,  Travers  (J.)  Deb.  2,  to  82-5,  Trollope  Sons 
and  Colls.  Pf.  J,  to  j'iSi,  Undgrd.  Elec.  of  Lon.  Inc.  Bds.  4,  to 
50-2,  U.  Limmer  and  Vorwohle  ■^,  to  i^-jfe'  Walker* 
Parker  Deb.  i,  to  71-6,  Watson  (Josh.)  Ord.  1-32,  to 
i^ — 17-32,  Welsbach  Gas  Ord.  1-32,  to  3-32 — 5-32,  White  Tom- 
kins  Ord.  J,  to  2J-3J,  do.  Pf.  J.  to  5-<|,Wm.Whiteley  Ord. -fe,  to  J-i. 
Fall:  Alby  Utd.  Carbide  Ord.  and  Pref.  both  ^,  to  f-i,  Amer. 
Thread  Pfd  i,  to  94-6  p.c,  Assoc.  Port.  Cement  Ord.  Vs.  'o  5i-o> 
Bnt.  Aluminium  Pfce.  ^,  to  ij-^,  Brit.  Ord.  and  Cake  Mills  ^,  to 
^-^,  Can.  Mineral  Rub.  Deb.  i,  to  96-8,  Castner-Kellner  Alkali 
■k'  'o  3j-J,  Coats  (J.  and  P.)  Pref.  |,  to  i5i-6J,  Consol.  Electrical 
1-32,  to  g-i,  Cory  (Horace)  Ord.  ^,  to  ,^-i^,  Evans  (D.  H  )  Ord. 
Ts>  'o  2i-3,  Hovis  Bread  Ord.  ^,  to  ^-ii,  Internal.  Tea  Stores  i, 
to  5J-6J,  Jay's  Ord.  -^,  to  i^-f.  Lake  Copais  "A"  Deb. 
I,  to  36-8,  do.  "  B  "  Deb.  3,  to  12-4,  Linoleum  Mfg.  §,  to  i3i-4, 
Lon.  Pavilion  J,  to  2|-J,  Mazawattee  Tea  Pref.  -,'5,  to  3^-^,  New 
Colonial  Co.  Deb.  i,  to  64-7,  Pacific  Phosphate  Ord.  §,  to  7J-I,  do. 
PartPd.  J,  t0  34-4,  Selfridge  Debs.  1,  1074-8,  Stagg  and  Mantle  Ord. 
1-32,1027-32 — 31-32,  Theatre  Roval  Drury  Lane  1-32,10^-1^, 
Thompson  Scenic  Rys.  J,  to  ^■^,  Val  deTravers  Asphalie  1-32, 
to  I  7-32 — 11-32.  . 
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ELECTRIC  LIQHTINO  AND  POWER.-Rise:  Brush  ist 
Deb.  2,  to  5O-61,  Calcutta  OrU.  J,  to  6J-7,  Calvary  Power  4,  to 
944-6i,  County  of  Lon.  Deb.  2J,  to  io8J-iii,  do.  2nd  i,  to  100-3,  I- 

01  Wight  I,  to  85-8,  Shawinigan  Cap.  i,  to  113-6,  Urban  ist  Mt.  J, 
'o  8jJ-5i.  Fall:  Metrop.  Ord.  J,  to  ^J-g,  Mexican  Elec.  2,  to 
88-go,  Mex.  L.  and  P.  ist  Mt.  i^,  to  93j-5i,  Newcastle-on-Tyne  Pf. 

FINANCIAL.  LAND  AND  INVESTMENT.  —  RUe :  Anglo- 
Newfoiindld.  IJev.  A,  to  101-3,  Aust.  Jist.  and  Mt.  "  A  "  i,  to  81-4, 
Aust.  Merc.  Ld.,  &c.,  4  p.c.  i,  to  99-102,  Brit,  and  American 
Mtge.  Ord.  J,  to  2.f-3j,  Can.  N.-W.  Ld.  5,  to  95-105,  Debenture 
Corp.  Pfce.  I,  to  90-3,  Forestal  Ld.,  &c.,  Pfce.  ig,  to  iii-2^, 
Hudson's  Bay  i,  10  ii5j-6i.  Imp.  Colonial  Finance,  &c.,  2,  to 
110-2,  Java  Invt.  -fe,  to  j^-jj.  Natal  Ld.  and  Colon.  Ord.  4,  to 
4i-5.  I^eru  Corp.  Ord.  J,  to  ni-J,  do.  Pfce.  ij,  to  4o|-|.  Scott. 
Aust.  Invt.  Ord.  i,  to  93-7,  Southern  Alberta  £1  Shs.  i,  to  24-J, 
Tst.  and  Agcy.  of  Aust.  Ord.  J,  to  J-i,  U.S.  Debenture  Corp. 
Irred.  J,  to  1024-4 J,  W.  Canada  ^,  co  li-g.  Fall:  Mexican  Irrig. 
I.,n.  I,  to  96J-7J  p.c.  Car  Tst.  Realisation  5  p.c.  i,  to  28-30,  Egypt 
Delta  1-32,  to  I  3-32—5-32,  Egypt  Ld.,  &c.,  1-32,10  -j^-i,  Law 
Land  Pfce.  -jV,  to  4-,V^,  Mtge.  of  Egypt  Pfd.  J,  to  96-J.  I^ekin 
•Ord.   jf,    to    i^-j,   do.    Shansi   532,    to    ig|,  Santa   Fc    1-32,    to 

2  3-32—5-32,  Scolt  Aust.  Invt.  6  p.c.  Pfce.  i,  to  111-4,  Van 
Diemans  i,  to  46-9. 

FINANCIAL  TRUSTS.— Rlie  :  Anglo-French  Merc,  i,  to  J-i, 
Brewery  and  Comm.  Pfd.  24,  to  75-6,  do  Dfd  4,  to  79-8,  Deben- 
ture Securities  Ord.  i,  to  92-4,  do.  Pfd.  i,  to  87-9,  For.  and  Col. 
Pfd.  i,  to  120-2,  Genl.  Investors  and  Trustees  Ord.  3,  to  106-8, 
Industrial  and  Genl.  Ord.  2,  to  160-2,  do.  34  p.c.  J,  to  874-9J, 
Internatl.  Investment  Deb.  J,  to  95-7,  Investment  Tst.  P. d.*,  to 
-96.J-8J,  do.  Dfd.  I,  to  198-201,  Lon.  Genl.  Dfd.  2,  to  95-7,  Lon. 
Scott.  Prp.  Db.  i,  to  ggj-ioij,  London  Tst.  Dfd.  2,  to  83-5,  do. 
4  p.c.  Db.  I,  to  95-7,  Merchants'  Deb.  4.  'o  100J-2J,  Municipal 
Dfd.  4,  to  74-6,  'Tonopah  and  Tidewtr.  5  p.c.  li,  to  1004-25,  U.S. 
arid  S.  Amer.  Trust  Pfd.  4,  to  1024-44.  Fall:  Anglo-American 
Deb.  Ord.  1,  to  123-5,  Globe  Telegh.,  &c.,  Pfce.  J,  to  12^-38. 
Mexican  Centl.  Rly.  Sees.  "  B  "  Deb.  and  Ked.  i,to  81-3,  do.  "  A  " 
Red.  I,  to  91-3. 

GAS. — Rise:  Brentford  Pfce.  4,  to  122-4,  Commercial  4  p.c.  2, 
to  113-6.  do.  34  p.c.  I,  to  io8-io.  Havana  2,  to  91-3,  Imp.  Conti- 
nental Cap.  4,  to  191-3,  San  Paulo  Ord.  i,  to  I5i-6J,  Wandsworth 
and  P.  ^  p.c.  I,  to  141-3. 

INSURANCE.- Rise  :  Alliance  £2  4s.  pd.  1,  to  iiH.  Com- 
mercial U.  "Ocean  "  Debs  4,  to  100-2,  English  and  Scott.  Law 
Life  g,  to  84-J,  Gresham  Life  15s.  paid  J,  to  54-^,  Marine  i,  to  40- 
2,  Phcenix  {Law  Life  Deb.)  i,  to  102-4,  Royal  Exchange  2,  to  219- 
22,  Thames  and  Mersey  J,  to  64-7.  Fall ;  Yorkshire  £1  Shrs.  J, 
40  iij-l. 

IRON,  COAL  AND  STEEL— Rise:  Armstrong  Whit.  ;fi  shrs. 
i,  to  2^-g,  do.  Pf.  4,  to  4J-5,  Beyer  P.  Pf.  ^,  to  ^■^,  Brown  (J.) 
15s.  pd.^,  to  lA-^,  do.  Ord.  1-32,101  19-32 — 23-32,  Cammell 
.Laird  Ord.  g,  to  4J-4,  do.  Pfce.  g,  to  5i-g,  do.  44  p.c.  Db.  i,  to 
95-8,  Hadfield's  Ord.  jg,  to  3j-i,  Howard  and  B.  Ord.  1-32,  to 
24-J,  Lake  Superior  Cap.  j,  to  soj-if.  Nova  Scotia  4.  'o  954"6i> 
•OiisCons.  I,  to  98-101,  Pease  and  P.  £y  shs.  J,  to  ioJ-§.  Rhymney 
shs.  1-32,  to  2  5-32—9-32,  do.  New  -fg,  to  24-i,  do.  Dbs.  4.  W 
•984-1004,  do.  New  Pits.  Deb.  i,  1099-101,  S.  Durham  Ord.  1-32, 
'to  I  1-32 — 3-32,  Robt.  Stephenson  4  p.c.  Deb.  2,  to  50-3,  Thorny- 
-croft  ist  Mt.  I,  to  82-6,  do.  2nd  i,  to  73-7,  U.S.  Steel  Com.  2,  to 
80-4,  do.  Pfd.  4,  to  122-3,  <lo-  I^"^"-  '•  t°  109-11,  Vickers  and 
Maxim  Ord.  1-32,  to  2|'j-4,  do.  Pf.  2,  to  110-4,  W.  Canada  Colls. 
2,  to  902.  Fail  :  Babcock  and  Will.  Ord.  -{g,  to  5^-^,  Gwynnes 
i  to  i-ij,  Dunderld.  Iron  Ore  6  p.c.  Pr.  Ln.  1,1092-7,  do.  ist 
ch.  14,  to  34-7,  Fairbairn  Law.  Ord.  1-32,  to  i  17-32—21-32,  Lake 
Sup  Bds.  J,  to  97  8.  Lake  Sup.  Iron  and  Chem.  4,  to  96-8, 
Vryheid  ^,  to  g-4,  Willans  and  Rob.  Pf.  J,  to  J-iJ,  Workington 
Pf.  1-32,  to  I  1-32  -3-32. 

NITRATE— Rise  :  Alianza  J,  to  ii|-2l.  Fall:  LagunasJ,  to 
2i-J,  Lagunas  Syn.  Vs.  to  3g-i,  Lautaro  J,  to  gj-jj,  San  Sebastian 
•4.  10  2M. 

OIL.— Rise:  California  J,  to  5j-g,  Premier  1-32,  to  31-32— 
I  1-32.  Fall:  Brit.  Aus.  ■}g,  to  -B-ft,  Commonwealth  Ord.  -fg,  to 
4-§,  Kern  River  1-32,  to  19-32—21-32,  Lobilos  -fg,  to  i^s-i,  "  Shell  " 
•Ord.  3-32,  to  4  11-32 — 13-32.  Spies  1-32,  to  i  19-32 — 21-32. 

SHIPPING.- Rise :  Amazon  J,  to  i5i-i6|,  Cunard /lo  pd.  J. 
to  74-8,  EUerraan  Ord.  J,  to  9-4,  do.  Pf.  i,  to  84-9,  Furness 
"Witney  Ord.  .^,  to  14-i,  do.  Pi.  J,  to  gf-J,  Genl.  Stm.  Pf.  J.  to 
Si-S,  do.  Deb.  i,  1097-9,  Imperial  Direct  W.I.  Mail  Deb.  3,  to  92-5, 
Oceanic  Dbs.  4,  to  994-1004,  do.  Regd.  i,  to  90-101,  Orient  i,  to 
96-8.  p.  and  O.  Def.  i,  to  218-21.  Fall:  Leyland  (Fredk.)  Pf.  J. 
'to  3-i.  Prince  Line  t^,  tn  §-J. 

TEA,  COFFEE,  AND  RUBBER.-Rise  :  Anglo-Dutch  1-32. 
40  ^-i,  Brit.  Indian  Ord.  4,  to  64-7,  Dooars  Ord.  J,  to  48-J,  Doom 
Dooma  J,  to  174-8,  Dumont  Ord.  ij,  to  74-84,  E.  India  and  Ceylon. 
Ord.  i.  to  iiS-2i,  Empire  of  India  Ord.  J.  to  174-8,  do.  Pf.  J,  to 
9i-i,  Jetinga  Valley  Ord.  ,V,  to  i  ,^-^,  Jokai  Ord.  J,  to  15J-J, 
Lungla  Ord.  J,  to  14.^-5*,  Nusvara  Eliya  Ord.  J,  10  13J-J.  Raja- 
-wella  Prod.  Pf.  ^,  to  J  i.  Fall :  Grand  Cent,  /i  pd  ■^,  to  ijl-j, 
do.  7s.  6d.  pd.  ^,  to  4-8,  Malacca  Pf.  }.  to  8J-9i,  do.  Deh.  3,  to 
I1V20,  Nirmala  Ord.  .,V.  to  lA-?. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  Debs  4, 
'to  954'^a.  American  Cap.  Stk.  3,  to  150-2,  do.  4  p.c.  Bds.  Conv.  i, 
to  1 10-2,  Cuba  Sub  Ord.  J,  to  9J-10.  Indo-European  i,  to  58-60, 
United  River  P.  Ord.  J,  to  7i-4,  do.  J,  to  7g-|.  W.  India  and 
and  Panama  Ord.  •^.  to  2J-J.  Fall:  Gt.  Northern  J,  to  32-3, 
Na'ional  Def.  34,  to  M'i4-74. 

TRAMWAYS  AND  OMNIBUS.-Rlse:  BET  Pf.  .fr,  to  4M- 
5,^,  Genl.  Motor  C.ib  Ord.  J,  to  ji-J,  Havana  1  j,  to  984-loiJ, 
L.C.  O  C.  Ord.  19,  to  119-21,  do.  Pf.  J,  to  9-4,  do.  •'  B  *'  Deb.  i.  to 
93-8.  do,  "  C  "  3,  to  93-8,  Manila  i,  togS-ioo,  Metrop  4)  p.c.  Deb. 
I.  to  102-4,  Para  Deb.  i,   to   100-2,   Provincial  Deb.    i,  to  102-4, 


Rangoon  Deb.  2,  to  99-2,  Rio  Shs.  t,  to  109  10,  do.  Gd.  Bdi.  t,  to 
loo-i  p.c,  Winnipeg  4,  to  105-7.  'fcH'  Brit.  Colombia  Def.  J.  to 
145-8,  do.  Pi.  1,  to  108-11,  do  Cona.  Deb.  34,  to  101-4,  Cape  <^,  to 
-^-A,  City  of  Birmingham  Pf.  4,  to  4J[-5,  Mexico  ist  Mt.  4,  to 
95-6,  do.  Bfls  j,  10  99-100,  Sao  Debs.  *.  to  1024-34. 
WATERWORKS. -Rise:  Mon-e  Video  i-  to  3ii-2l. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


CALEDONIAN  RAILWAY. 

In  the  half-year  ended  January  31  this  company's  gross  re- 
venue rose  ;^ioi,907,  the  railway  giving  ;£ioo,029  moi«  and  tb« 
canal  an  increas*.:  of  ;if  1,878.  Working  expenses  went  up  ^62,107 
on  the  railway,  but  fell  off  ;^i,844  on  the  canal,  so  that  the 
balance  available  for  division  was  /44,367  up  at  ;^i, 078,30a. 
This  is  exclusive  of  the  ;^i8,i52  brought  forward  and  of  ;f  13,814 
received  by  the  company  as  dividends  on  shares  held.  Alto- 
gether the  balance  available  for  dividend,  after  meeting  the  fixed 
interest  charges  and  again  placing  ;£io,ooo  to  the  displacement 
account  as  well  as,  on  this  occasion,  £(>,ooo  to  the  Grangemouth 
Old  Power  House  displacement  account,  was  ;£7i 5,427,  as  com- 
pared with  ;t669,593  a  jear  ago,  and  the  directors  are  able  to 
give  a  dividend  at  the  rate  of  3J4  per  cent,  on  the  ordinary 
stock,  a  rise  of  %  per  cent.  This  means  that  the  deferred  stock 
received  14  per  cent.,  as  against  nothing  last  year.  It  is  a 
pity  that  the  board  gives  such  a  meagre  analysis  of  its  accounts 
by  way  of  report.  Why  cannot  a  summary  of  receipts  and  ex- 
penses on  the  model  furnished,  say  by  the  Great  Central  Com- 
pany, be  adopted  instead  of  leaving  the  shareholders  to  dig  out 
facts  for  themselves?  Passenger  receipts  rose  ^^34,028,  and  the 
entire  income  from  passengers,  parcels,  mails,  horses,  &c.,  was 
^■37,785  better.  Nett  receipts  from  merchandise  also  rose 
;^32,957  and  from  minerals  .^31,133,  but  live  stock  fell  off 
;£i,845.  In  the  items  of  working  expenses,  maintenance  shows 
an  increase  of  ;^i8,330  and  locomotive  power  is  up  /i2,24^ 
There  is  also  an  increase  of  ;£ii,548  in  repairs  and  of  ^3,058  in 
traffic  expenses,  while  general  charges  are  up  nearly  ;^ii,ooo,  bnt 
this  last  increase  is  almost  wholly  due  to  the  larger  contribution 
made  to  the  superannuation  fund.  Compensation  took  Z2,347 
more  and  law  charges  nearly  ^^5,000  more.  The  profit  on 
working  the  Forth  and  Clyde  navigation  would  seem  to  have 
been  almost  ;^56,ooo  and  ;^48,647  nett  was  received  from  rents 
on  pTopeny.  The  nett  capital  expenditure  of  the  half-year 
was  /22,204,  and  the  capital  account  is  now  overdrawn 
;f  1,670,312,  against  which  trust  funds  of  various  kinds,  includ- 
irig  ;£924,oooof  savings  bank  money  amount  to  about  ;f  1,493,000, 
so  the  company  still  owes  ;f265,ooo  as  temporary  loan,  but 
that  amount  is  ^120,000  less  than  a  year  ago. 

NORTH    BRITISH   RAILWAY   COMPANY. 

In  the  half-year  closed  January  31  last  this  company's  revenue 
from  all  sources  increased  ;f98,665  to  ;^2, 51 1,743.     Working  ex- 
penses came  to  ;C49,63o  more  at  2^1,371,297.     'The  nett  revenue 
was  accordingly  ;^49,o34  better  at  ;f  1,140,446,  and  after  adding 
in  the  balance  of  ^27,855  brought  forward,  which  was  £s<S^ 
higher,  and  deducting  all  fixed  interest  and  rental  charges,  be- 
sides putting  aside  ;^io,ooo  to  renewals  and  contingencies  re- 
serve as  against  ;f  12,000  a  year  ago  and  jC9y4^^  compared  with 
;^9,6o5  to  the  Methil  Dock  reserve,  there  was  /783.151  left  for 
preference  and  other  stock  dividend?;,  or  £49,^23  more  than  the 
balance  of  twelve  months  before,  which  means  that  prior  charges 
were  about  ;tS'0°<'  "P-      This  enables  the  directors  to  give  the 
preferred  ordinary  stock  its  full  dividend  at  the  rate  of  3  per 
cent,  per  annum  and  to  pay  a  dividend  at  the  rate  of  i  J<   per 
cent,  per  annum  on  the  deferred  stock  as  against  li  per  cent. 
per  annum  paid  a  year  ago.     The  balance  left  to  carry  forward 
is  ;£25,o67  compared  with  ;f20,jii.     The  exhibit  is  therefore  a 
good  one,  ^nd  there  is  a  useful  summary  of  the  accounts  em- 
bodied in  the  report,  not  so  good  as  some  English  companies 
give,    but   decidedly   better  than  that  furnished    bv  any   other 
.Scotch  railway  companies.      From  this  we  learn  that  the  pas- 
senger, parcel,  mail,  &c.,  income  was  ;C36,573  better,  and  that 
merchandise,  minerals  and  live  stock,  less  carriage,  gave  /■61, 411 
more,  the  increase   in  miscellaneous  receipts   being  £(>^t.      In 
expenditure    maintenance  absorbed    ;£i,492   more    and   cost   <d 
locomotive  power  increased  ;fi6,547,  while  jfio,663  more  was 
devoted  to  carriage  and  wagon  repairs.     Traffic  expenses  also 
took   /i4.37°   more,   and   general   charges   rose  £3,^1'^,  owing 
chiefly  to  an  increase  of  ;f2,ooo  in  the  contributions  to  the 
superannuation  fund.     Compensation  cost  about  /189  less,  ami 
although  there  is  not  very  much  indication  yet  of  the  benefit 
from    the   cessation    of    strife   between    this   company   and   the 
Caledonian,  there  is  nothing  particular  to  object  to  about  the 
display  as  a  whole.     We  should  have  liked  to  see  more  money 
placed  to  reserve,    especially  in    view  of    the   position  of   the 
capital  account  to  be  noticed  presently,  and  it  seems  to  us  that 
1  per  cent,  per  annum  would  have  been  quite  enough  to  bestow 
iijion  the  deferred  stock,  but  expenses  may  have  ri«en  because 
the  company  ran'  a  consider.ibly  increased  mileage  of  trains  and 
steamers— that  is  to  say,  about  210,000  miles  more  of  its  own 
trains  and  about  252.000  miles  more  if  the  outside  lines  worked 
by  it  are  included.     It  was  reasonable,  therefore,  to  look  for  • 
certain   increase  in  expenses.     In   the  past  half-year  /i  20^497 
was  spent  on  capital  account.    This  is  about  jC<^'.4«>  '«*»  *"■» 
the  estimate,  but  in  the  current  half-year  the  estimated  outlay 
is  ;t245,225,  and  both   sums  are  larger  than  they  oofht  to  he. 
Here,  indeed,  we  touch  upon  what  is  still  the  weakest  point  in 
the  North   British  Companv's  position,  for  the  capital  account 
is  overdrawn  ;Ci,672,92i,  a  sum  nearly  ;C6oo,ooo  B>or«  than  tae 
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total  of  the  trust  and  reserve  funds  in  the  company's  possession. 
It  follows  that  a  large  amount  of  borrowed  money  must  be 
wrapped  up  in  that  entry,  "  sundry  outstanding  accounts, 
£75^i5^3-"  It  is  all  very  well  to  lean  on  banking  credit  when 
money  is  cheap,  but  the  position  of  the  company  might  become 
extremely  awkward  were  credit  to  become  adverse,  and  whether 
or  not,  we  cannot  see  that  it  is  even  now  healthy  or  free  from 
danger,  esjjecially  while  capital  expenditure  continues  on  the 
present  scale  and  is  wholly  unprovided  for.  The  board  will 
be  obliged  soon  to  make  a  new  issue  of  stock,  and  already  the 
nominal  capital  sunk  in  this  undertaking  amounts  to  nearly 
;^7o, 000,000. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 
Something  approaching  a  summary  of  this  company's  results 
for  the  half-year  closed  January  31  last  is  supplied  in  the  report, 
but  it  might  be  very  much  improved.  Gross  receipts  came  to 
^{,920,038,  an  increase  of  ;^37,i77,  and  working  expenses  at 
/,5o8,i27  were  down  .^'401.  After  making  all  adjustments  and 
meeting  interest  charges,  the  amount  left  for  the  stockholders  is 
;ii3i,i62  better  at  ;^279,334,  and  the  directors  are  able  to  declare 
a  dividend  at  the  rate  of  4%  per  cent,  per  annum  on  the  ordi- 
nary stock.  This  is  a  rate  1  per  cent,  higher  than  that  of  a 
year  ago,  and  gives  the  deferred  stock  2j^  per  cent.,  which  is 
an  increase  of  %  per  cent.,  leaving  ;^9,83o  to  be  carried  for- 
ward. Third-class  passenger  earnings  rose  ;^'io,9i2,  and  first 
)f,(>2S.  Including  season-tickets,  parcels,  mails,  &c.,  the  coach- 
ing traffic  gave  ^^'410,255  as  against  ;!f393,855.  Goods  and 
mineral  revenue  also  improved,  merchandise  nearly  ;/^i3,ooo 
gross,  and  minerals  nearly  £7, $00-  Expenses  were  kept  down 
with  considerable  success.  Maintenance  cost  only  £■/$$  more 
and  carriage  and  wagon  repairs  .£787  more,  but  locomotive 
power  cost  £1,137  ^^^^y  ^nd  the  increase  in  trafB.c  expenses  was 
a  mere  ;ii,936.  General  charges,  however,  increased  ^1,115, 
and  the  grovrth  -was  spread  over  a  variety  of  items.  Before 
declaring  the  dividends,  ^f  12,000  was  placed  to  the  renewal  re- 
serve or  £7,ocM  more  than  a  year  ago.  Capital  expenditure  last 
half-year  was  nil ;  in  fact,  there  was  a  credit  of  ;^3,476  on 
account  of  lines  open  for  traffic,  presumably  for  property  sold. 
The  balance-sheet  shows  the  capital  account  to  toe  overdrawn 
'^y  ;i74S.49f'.  but  thg  various  trust  and  reserve  funds  in  hand 
amount  to  over  p/640,000,  so  that  the  company  is  not  immedi- 
ately pressed  for  means,  and  the  outlay  on  capital  account  in 
the  current  half-year  is  put  at  only  £i).72o. 

HIGHLAND   RAILWAY. 

In  the  half-year  ended  January  31  gross  receipts  amounted 
to  ^^288,369,  or  ;^io,409  more  than  a  year  ago,  while  working 
expenses  increased  only  .^1,503  to  /i6o,768.  Passengers  gave 
^^5,692  more,  mails,  horses,  carriages,  &c.,  £(^  more,  and  the 
increases  in  goods  and  minerals  and  in  live  stock  respectively 
"'*'■«  j^3'209  and  ;^i,o74,  mails  giving  a  slight  decrease  as  well 
as  miscellaneous  receipts.  Expenditure  showed  increases  of 
£goB  in  maintenance  of  way,  .^1,366  in  locomotive  power  and 
;^i,69i  in  repairs,  but  traffic  expenses  fell  off  ;f  1,281,  and  there 
were  some  other  very  minute  movements,  mostly  downward. 
Compensation,  for  example,  cost  only  ;£886,  which  was  ^^39  less 
than  in  the  corresponding  half-year.  The  nett  revenue  left 
after  meeting  all  prior  charges  and  preference  dividends,  as  well 
as  after  placing  ;^2,ooo  to  the  general  reserve  fund  again;t 
nothing  last  year,  was  /'4o,ii5,  or  enough  to  allow  the  directors 
to  declare  a  dividend  at  the  rate  of  2%  per  cent,  per  annum, 
with  ;^i  1,267  '«ft  to  carry  forward.  This  dividend  is  Y^  i>er 
cent,  higher  than  that  declared  twelve  months  ago.  Capital 
expenditure  during  the  half-year  was  jfi8,364  nett,  and  the 
capital  account  is  now  overdrawn  .;i'i75,g59,  while  the  various 
trust  anid  reserve  funds  in  the  hands  of  the  company  amount 
to  only  ^^105,000,  so  temporary  loans  for  ;^33,ooo  figure  in  the 
accounts. 

BANK  OF  ENGLAND. 

An  ordinary  general  court  of  the  Governor  and  Company  of 
the  Bank  of  England  was  held  on  Thursday,  the  Governor,  Mr. 
Reginald  Eden  Johnston,  presiding.  The  Governor  said  that 
It  was  his  duty  to  inform  the  court  that  that  was  one  of  the 
half-yearly  courts  appointed  by  the  Charters  and  by  the  twelfth 
by-law  for  the  making  of  a  dividend,  and  that  the  profits  for 
the  half-year  ended  February  20,  after  making  provision  for  all 
contingencies,  -were  ^653,322,  making  the  amount  of  the  "  rest  " 
on  that  day  ^3,677,274.  After  providing  for  a  dividend  of 
M  los-  per  cent,  the  '•  rest  "  would  be  ;£'3,o22,389.  The  motion 
was  adopted  on  the  proposition  of  the  Governor,  and  the  Court 
then  adjourned. 

CHARTERED    BANK    OF    INDIA,    AUSTRALIA    AND    CHINA. 

/•co^"  profit  for  the  year  ended  December  31  was  really 
^68,205  higher  at  ^37^,364  because  that  sum  includes  £124,16?, 
brought  forward,  an  amount  less  by  jfio,oio  than  the  similar 
credit  of  the  previous  year.  After  setting  aside  ;£2i,ooo  as  a 
well-deserved  bonus  to  the  staff  the  free  revenue  enables  the 
directors  to  again  make  the  dividend  up  to  14  per  cent,  for 
the  year  by  a  final  payment  at  the  rate  of  15  per  cent.  They 
likewise  again  add  ;^25,ooo  to  the  reserve  fund,  raising  it  to 
£1,625,000,  and  in  addition  give  ;^io,ooo  to  the  officers'  super- 
annuation fund.  ^  Also  ;^25,ooo  is  this  time  written  off  premises 
account,  and  even  so  the  balance  of  ;^i  26,364  left  to  carry 
forward  is  £2,t<)^  more  than  the  one  brought  in.  Gross  profits 
for  the  year  were  £77,t,(k)  -better  at  ;i:s39,o27,  while  expenses 
rose  only  /9,i64  to  ^287,832.  The  balar  :e-sheet  shows  an  in- 
crease  of  ;^i, 606,245  in  the  current  and  other  account  liabilities, 
and  of  A354.372  in  the  fixed  deposits,  the  one  total  -being 
^8,578,781  and  the  other  ^7,046, 507.  Bills  and  drafts  payable 
are  also  ;f 335,807  higher  at  ;^i ,805,814  and  acceptances  are  up 
A'4S>737  to  ;^955>775-  I-oans  payable  show  an  increase  of 
£97.75°  at  ;^547.75o-     Cash  is  ;^338,973  down  at  ;^2,569,i6i,  but 


bullion  is  up  ^£250,911  to  ;^i,ii9,7i9.  There  is  also  an  increase 
'>f  £i^^<7^9  in  Government  and  other  securities  held,  whose 
total  is  ^^2,099,239,  and  bills  of  exchange  held  are  up  nearly 
;^'702,ooo  to  ;i7, 148,577,  while  bills  discounted  and  loans  show 
an  increase  of  ^^,1,648, 731  at  £7,1)22,002.  Bank  premises  are 
£'23,268  higher  at  £568,608  and  including  sundry  minor  items 
the  total  of  the  balance-sheet  is  now  ;^23,ooo,476. 
MERCANTILE  BANK  OF  INDIA,  LTD. 
In  the  year  ended  Decemiber  31  last  profit,  including  ;^65i 
more  at  £26,030,  amounted  to  £108,897,  being  an  increase  of 
£12,117.  The  directors  increase  the  year's  addition  to  the  re- 
serve fund  by  £5,000  to  £40,000,  which  makes  the  total  reserve 
£3^S,°oo.  They  also  give  ;6'3,ooo  instead  of  ^2,000  to  the 
officers'  {>ension  fund,  and  make  up  the  dividend  on  the  "  A " 
and  "  B  "  shares  to  7  per  cent,  for  the  year,  as  against  6  per 
cent,  paid  for  the  previous  year,  by  a  final  payment  of  4  per 
cent,  on  each  class  of  share,  all  tax  free.  The  interim  dividend 
was  3  i>er  cent.,  tax  free.  A  balance  of  £4(^2  larger  at  ^^26,52* 
will  then  be  left  to  carry  forward.  Liabilities  on  current  and 
other  accounts  are  up  £948,040  to  ;ij5,34q,9o8,  and  bills  pay- 
able, drafts,  &c.,  show  an  increase  of  ;^io4,468  at  £350,000. 
Acceptances  are  ;£5i,3io  down  at  £234,026.  Sundry  accounts, 
including  rebates  and  provision  for  bad  and  doubtful  debts, 
show  an  increase  of  almost  ;f67,ooo  at  ;£327,273.  Cash 
and  bullion  form  an  aggregate  of  .£839,735,  which  is  £i(>7,<i4(>- 
lower  than  a  simila"-  total  of  a  year  ago.  Consols,  Indian  and 
other  high-class  se.urities  are  held  in  amounts  varying  some- 
what from  a  year  ago,  Indian  Government  rupee  paper  being 
down  nearly  £95  000  and  Indian  Government  sterling  stock  and 
guaranteed  debentures  up  £46,873.  Consols,  &c.,  are  also 
£3,372  down,  /jnd  the  total  of  the  investments  of  all  classes, 
£638,916,  is  ^41,468  lower.  Bills  receivable  are  up  ^691,593  to 
£3,040,174  and  bills  discounted  are  £^,3$^  higher  at  ^112,983. 
Ivoans  and  advances  show  an  increase  of  £653,778  at  £2,628,391. 
Adding  in  some  minor  items,  the  balance-sheet  foots  up  to 
£7,587,400.  The  gross  profit  was  ^^20,476  higher  at  ;£i78,733, 
after  providing  for  bad  and  doubtful  debts  and  for  the  bonus, 
given  to  the  staff. 

BANK  OF  AFRICA,  LTD. 
A  further  -satisfactory  recovery  )of  jf 9,219  to  ;£ii6,724  is 
shown  in  the  gross  profits  of  this  bank  for  the  December  half- 
year.  Expenses  at  the  same  time  rose  by  £3,449  to  ;£84,6oi,  and 
with  ;f  19,246  or  £i,i)o6  more  brought  forward  the  nett  profits 
were  ;C7>67S  up  at  .^51,369.  Out  of  this  the  directors  pay  a 
dividend  at  the  rate  of  6  per  cent,  per  annum,  subject  to  income- 
tax,  compared  with  a  distribution  at  the  rate  of  5  per  cent.,  tax 
free,  a  year  ago.  This  requires  an  extra  ^5,000,  and  the  direc- 
tors then  contribute  £2,000  to  pension  fund  against  nothing, 
leaving  £19,369  or  ^675  more  to  be  carried  forward.  The 
balance-sheet  gives  evidence  of  the  expansion  of  trade  in  South- 
Africa,  the  note  circulation  showing  an  increase  of  ;£6i,64o  at 
£312,500  and  deposits  and  current  accounts  being  £292,695  up 
at  ^£6,080,538.  Bills  held  for  collection  are  also  £77,355  higher 
at  ;£707,oi9,  but  bills  payable  have  again  dropped  by  ^9,572  to 
£230,737.  On  the  other  hand,  cash  and  money  at  call  and  short 
notice  has  risen  by  £295,207  to  £1,951,445,  investments  are 
;£83,46o  up  at  ;£i, 293,498,  and  loans,  temporary  advances,  &c., 
are  ;£343,407  higher  at  £2,261,636,  while  bills  discounted  come 
to  ^^94,830  more  at  ;£792,930.  Cash  and  bills  in  transit,  how- 
ever, are  ;f57,75i  down  at  ;fii3,3o3,  bills  of  exchange  pur- 
chased show  a  decrease  of  ;£36o,893  at  ;f  1,201,319.  Bank  pre- 
mises have  been  reduced  by  ;£42,42o  to  £501,902. 
NATAL  BANK,  LTD. 
In  1910  profits  fell  off  nearly  ^5,000  and  the  balance  of 
;£i5,422  brought  forward  was  .£5,314  less,  so  that  the  total  free 
profit  of  ;^6o,384  including  this  balance  shows  a  reduction  of 
j£io,038.  The  directors  again  pay  an  8  per  cent,  dividend  and 
again  add  ;£5,ooo  to  the  pension  fund,  but  give  nothing  this 
time  to  the  reserve  fund  against  ^£10,000  added  to  it  a  year  ago. 
The  balance  left  to  carry  forward  will  then  be  ;£2o,384. 
Changes  in  the  balance-sheet  show  an  increase  of  ;£i 7,229  in 
the  notes  in  circulation,  raising  the  total  to  ;^i  16,248.  Deposit 
and  current  account,  liabilities,  &c.,  are  up  £486,270  to 
£4,613,726,  and  bills  for  collection  are  £87,542  higher  at 
£364,366.  An  increase  of  ;£i46,i26  is  also  visible  in  the  balances 
due  to  other  banks,  which  total  ^£218,005.  Cash  is  down  nearly 
£■37,000  to  ;£7i3,855,  but  bar  gold  is  up  £103,652  to  ^£266,594, 
and  remittances  in  transit  are  also  about  ;£i6i,ooo  higher  at 
^488,065.  Cash  balances  with  sundry  banks  and  short  loans  in 
London  against  securities  show  an  increase  of  £247,693  at 
^£329, 021,  and  bills,  discounts,  loans,  advances,  &.C.,  are  up 
£iSOi333  to  £3,411,277.  Bills  of  exchange  on  hand  are  also 
£40,030  up  at  £420,993.  Bank  balances  were  £4$?  higher  at 
£171,485.  Gross  profit  fell  off  ;£3,67i,  and  current  expenses- 
were  jf  1,053  higher. 

BRITISH  BANK  OF  SOUTH  AMERICA,  LTD. 
In  the  calendar  year  igio  gross  profit  rose  ;f45,758  to- 
£359,706,  and  the  balance  brought  forward  was  also  ;£4>237- 
larger  at  £'50,645,  so  that  the  aggregate  of  ;£4io,35i  is  up- 
£49,995.  From  this  working  expenses  took  £143,875  or  £9,985 
more,  and  Government  taxes  in  Brazil  and  the  River  Plate 
swallowed  up  an  additional  £2,948  at  £^14,268.  In  this  way  the 
nett  available  balance  of  £'252,208  is  brought  down  to  only 
£37,062  more  than  that  of  a  year  ago.  The  directors  again  place 
£50,000  to  the  reserve  fund  and  give  £20,000  as  against 
£15,000  to  bank  premises'  account,  thereby  raising  the  reserve 
to  £700,000  and  lessening  the  addition  to  the  cost  of  bank  pre- 
mises. On  these  nearly  ^65,000  was  laid  out  last  year,  but  the- 
nett  balance-sheet  increase  is  only  £44,988,  making  the  total 
£149,375.  The  pension  fund  again  gets  £io,ooo,  .plus  interest 
at  5  per  cent.,  making  its  total  ;^56,363,  and  £6,000  is  given  as 
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bonus  to  the  staff  or  ;£i,ooo  more  than  a  year  ago.  Nor  are 
the  shareholders  forgotten.  They  get  the  same  dividend  as  a 
year  ago,  viz.,  £1  per  share,  but  tne  bonus  is  raised  from  6s. 
to  los.,  so  that  the  entire  distribution  is  30s.  per  share  for  the 
year  or  15  per  cent,  as  against  13  per  cent,  for  1909,  and  after 
all  this  ^18,063  more  at  £bii,yoS  will  be  left  to  carry  forward. 
It  is  proposed  toy  the  directors  to  issue  the  remaining  10,000 
shares  of  the  25,000  ;£2o  shares  authorised  in  1907.  These 
shares,  on  which  ;^io  will  be  called  up,  are  offered  at  )Q2o  per 
share  in  the  proportion  of  one  share  for  every  6%  now  held,  and 
will  rink  pari  passu  with  the  existing  shares  in  all  respects, 
.except  in  regard  to  participation  in  the  final  dividend  of  1910. 
The  balance-sheet  shows  an  increase  of  ;£  1,657,658  in  the  cur- 
rent and  deposit  account  liabilities,  and  of  ^724,430  in  bills 
payable,  including  acceptances.  Altogether  the  liabilities  to  the 
public  are  £2,4^,gy4  up  at  ;^i4,522,384.  Cash  is  ;£5i3,845 
larger  at  ^2,697,663,  and  bills  receivable  and  other  accounts 
show  an  increase  of  ;^2,o28,i79,  bills  receivable  and  deposited 
with  the  company's  bankers  accounting  ior  ;ii,4iS,447  of  this 
increase  at  a  total  of  ;£7.307,96'- 

DRESDNER  BANK. 
For  the  year  ended  1910  this  great  (Jerman  bank  makes  a  most 
satisfactory  display.  iLs  gross  profit  ro.se  ;i253,7oi  to  ;^i, 944,059, 
and  although  the  balance  brought  forward  was  £4,^3  less  at 
/i3,8S8  and  current  expen.ses  ;i83,834  more  at  £s79<9^3,  while 
taxes  increased  /io,6i6  to  j{,'94,22i  and  ^S,s8s  more  at  ;£28,373 
was  written  off  cost  of  furniture,  fittings,  &c.,  the  board  had  no 
difficulty  in  maintaining  the  previous  year's  dividend  of  8%  per 
cent.  This  is  paid  upon  a  capital  £1,000,000  larger  than  it  was 
the  previous  year  at  ;^io,ooo,ooo.  The  Dresdner  Bank  has  in 
addition  reserve  funds  aggregating  ;^'3,o5o,ooo,  so  that  its  posi- 
tion is  strong.  The  nett  profits,  in  fact,  were  ;i'i, 255,371,  and 
before  paying  this  dividend  .£18,138  was  added  to  the  "A" 
reserve  and  ^£15,000  to  the  "U"  reserve  fund,  while  ^£30,000 
was  written  off  bank  premises  and  ;^io,ooo  placed  to  the  reserve 
for  tax  on  coupon  sheets.  The  directors  received  ;£s6,465  as  their 
share  of  the  profits,  and  managers  and  branch  managers  ;£i48,i67, 
while  gratuities  to  the  staff  absorbed  ;£98,75o  and  the  pension 
fund  £15,480.  These  assignments  are  altogether  different  from 
anything  that  an  English  bank  could  give,  but  then  the  methods 
of  business  are  not  the  same  in  the  two  countries.  After  making 
all  these  assignments  and  paying  the  S'/i  per  cent,  dividend  there 
was  £13,371  left  to  carry  forward.  The  balance-sheet  shows  an 
increase  of  £6,502,097  in  current  and  deposit  accounts  at 
_£42,892,482.  Acceptances  are  up  £1,848,503  to  £11,642,366, 
and  the  guarantees  for  account  of  third  parties  not  taken  into 
the  balance-sheet  have  risen  £462,434  to  £2,364,955.  Nett  profit, 
it  may  be  added,  is  almost  £149,000  larger.  Amongst  the  assets 
cash  is  up  nearly  £522,000  to  £3,000,064,  while  bills  receivable 
are  £3,048,931  higher  at  £15,930,069.  Cash  balances  with  other 
banks  are  down  £744,220  to  £1,833,514,  but  loans  are  up 
j£i,336,io9  to  £12,714,902,  and  investments  in  other  banks  show 
an  increase  of  £456,161  at  £2,007,129.  The  holdings  of  the 
bank  in  Government  securities,  railway  and  other  bonds  and 
shares  are  only  £11,056  higher  at  £2,903,826,  but  current  ac- 
count advances  are  £4,757,675  higher  at  £26,939,158.  Of  this 
total  £20,784,747  is  covered,  or  £3,975,737  more  than  a  year  ago, 
besides  which  the  bank  holds  guarantees  for  account  of  third 
parties  to  the  amount  of  £2,364,955,  or  £462,434  more.  Its 
participations  in  syndicates  show  an  increase  of  £367,573  at 
£2,204,096,  while  the  book  value  of  bank  premises  is  £146,558 
higher  at  £1,284,960.  Adding  in  £170,165,  representing  pension 
funds'  securities  held,  the  total  of  the  balance-sheet  comes  to 
^£68.987,883. 

SWISS     BANKVEREIN. 

The  thirty-ninth  annual  report  of  this  bank  covering  the  year 
1910  shows  a  gross  profit  of  £407,915,  exclusive  of  £12,892 
brought  forward.  This  is  an  increase  of  £42,755,  and  as  the 
balance  brought  forward  is  £1,264  up  the  directors  are  able 
to  make  liberal  assignments,  while  maintaining  the  dividend  at 
'8  "per  cent,  for  the  year.  It  takes  £19,520  more  to  pay  this 
dividend  than  it  did  in  the  previous  year,  and  in  addition 
/.2i,4W  is  written  off  for  bad  and  doubtful  debts,  and  in  re- 
duction of  cost  of  furniture  or  in  payment  for  structural  altera- 
tions. Also  £8,000  is  again  added  to  the  rwnsion  fund  and 
£40,000  placed  to  sipecial  reserve  No.  a.  The  managers  and 
•directors  get  ,^31,752,  or  £2,864  more,  and  the  balance  left  to 
■carry  forward  is  raised  by  £1,780  to  £14,672.  The  reserve 
funds  with  the  above-mentioned  additions  will  now  total 
£940,000,  or  3iyi  per  cent,  of  the  paid-up  share  capital.  Changes 
in  the  balance-sheet  exipressed  in  sterling  are  all  indicative  of 
larger  business  and  increased  resources.  The  paid-up  capital, 
for  Example,  is  up  £488,000  and  the  reserve  fund  £246,800 
higher  than  the  year  before.  Fixed  deposits  show  an  increase 
of  £101,507  at  £2,321,591  and  current  account  liabilities  are 
larger  by  £285,164  at  £9,810,258,  while  bills  payable  and  ac- 
ceptances show  an  expansion  of  £251,597,  making  their  total 
£4,198, 8i;o.  Rills  receivable  amongst  the  assets  are  up  about 
^252,000  to  £4,219,264,  but  short-term  loans  are  down  £309,340 
to  £4,298,740.  There  is  also  a  slight  decrease  of  £21,915  in 
the  item  cash,  coupons,  &c.,  at  £419,204,  but  money  with 
bankers  is  up  £24,000  to  £784,054.  Current  account  advances 
are  also  £939,165  larger  at  £8,629,141  and  permanent  invest- 
ments are  £103,155  ur>  at  /4i6,ooo,  while  the  holdings  in 
Govemment,  railway  and  other  securities  are  £305,000  larger 
at  £1,233,834.  The  bank  has  also  placed  £107,333  more  in 
syndicates,  making  the  total  thus  involved  £401,867,  and  bank 
premises  and  other  property  are  £6,000  up  at  £191,601,  the 
-total  of  the  bitlance-sheet  being  £20,393,709.  The  report  men- 
•tions  various   financial  operations   in   Trtiicli  the   batik    had    a 


share,  and  gives  other  particulars  of  an  interesting  descnption. 
STEWARTS    AND    LLOYDS,    LTD. 

Nett  profits  in  the  calendar  year  rose  £8,825  to  £162,648, 
this  after  again  setting  aside  £70,000  to  depreciation.  Gross 
profits,  though,  were  only  £€\yoa  larger  from  all  sources  of 
revenue  except  rents  of  workmen's  bouses  and  transfer  fees,  but 
there  was  a  saving  of  over  £3,000  on  the  amount  set  aside  for 
income-tax.  Adding  £81,164  brought  forward,  which  was  about 
£4,800  less  than  the  similar  credit  of  twelve  months  before, 
there  is  a  distributable  total  of  £243,811,  which  is  £4,032  betti-r 
than  a  year  ago.  The  directors  a^am  pay  the  preferred  ordinary 
dividend  on  the  preceding  year's  10  p»-r  cent,  scale,  both  that 
dividend  and  the  6  per  cent,  on  the  preference  being  subject  to 
income-tax.  The  new  deferred  shares,  however,  created  by  a 
transfer  from  the  reserve  fund  two  years  ago  also  again  receive 
their  dividend  of  is.  per  share,  tax  free.  The  reserve  fund  is 
credited  with  £32,156  or  £2,156  more  than  last  year,  raising  it 
to  about  £230,000.  The  balance  then  left  to  carry  forward  will 
be  £1,866  larger  than  the  one  brought  in  at  £83,030.  Moire- 
ments  in  the  balance-sheet  show  that  the  company  is  doing  a 
fine  business  and  very  strong.  Expenditure  on  capital  accotint 
last  year  was  at  £46,793,  £19,843  larger  than  in  the  preceding 
year,  so  that  the  i*ett  reduction  in  the  capital  value  of  the 
property,  plant,  &c.,  was  only  £23,270,  after  allowing  for  the 
£70,000  credited  to  depreciation.  Even  so,  its  total  is  brought 
down  to  £870,483,  or  little  more  than  half  the  total  capital 
expenditure  to  date.  Cash  is  nearly  £11,000  better  at  £72,008, 
but  investments  in  marketable  securities  are  again  down,  this 
time  by  £49,219  to  £215,162.  Debts  due  to  the  company  are 
up  £69,653  at  £669,923,  and  stocks  of  goods,  work  in  progress, 
&c.,  shows  an  increase  of  £27,472  at  £615,690. 

BENGAL  IRON  AND   STEEL  OO.,   LTD. 

In  the  year  ended  Seiptember  30  nett  profit,  after  providing 
ior  depreciation  and  all  Indian  charges,  fell  off  £5,240  to 
£12,707,  and  when  home  charges,  deibenture  interest,  &C.,  have 
been  met  there  is  only  £1,415  left,  or  £5,541  less  than  tbe 
balance  of  the  previous  year.  As,  however,  £1,282  more  at 
£4,071  was  brought  forward,  the  final  disposable  balance  is 
£4,988  after  deducting  £498,  the  portion  of  debenture  stock 
issue  charges  written  off.  Out  of  this  £3,500  or  £1,500  less  is 
transferred  to  the  credit  of  the  steel  works  sinking  fund,  raising 
it  to  £20,051,  and  a  balance  of  £1,203  or  ^2,868  less  will  then 
be  left  to  carry  forward.  No  dividend  is  payable  either  on 
the  preference  or  ordinary  shares,  but  the  directors  hope  to  be 
able  ere  long  to  overtake  the  arrears  of  preference  dividend. 
The  production  of  pig-iron  was  64  tons  more  than  in  1908-9, 
but  castings  fell  off  from  13,466  tons  to  6,666.  In  coal  mined 
there  was  an  increase  of  25,477  tons,  malting  the  total  126,813 
tons.  There  are  various  other  encouraging  facts  mentioned 
in  the  report,  so  that  it  would  be  a  mistake  to  abandon  hope, 
and  the  first  six  months  of  the  current  year,  regarding  which  an 
interim  .statement  is  made,  shows  an  improvement  of  Rs.  81,370 
in  the  approximate  nett  profits.  This  improvement  is  mainly 
due  to  the  fact  that  Manharpur  ore  is  now  being  largely  used, 
and  the  directors  have  every  hope  that  the  increase  shown  will 
be  maintained  for  the  remaining  period  of  the  year. 

BRITISH   INSULATED  AND    HELSBY    CABLES,    LTD. 

In  1910  this  company  earned  £11,537  more  *'  ^143,3°4.  t"* 
the  balance  of  £42,269  brought  forward  was  down  £8,735,  »o 
that  the  distributable  total  of  £185,573  is  only  £2,802  better. 
The  directors  again  make  up  tbe  dividend  to  10  per  cent,  for 
the  year,  and  after  various  adjustments,  including  £20,000  set 
aside  for  depreciation  of  buildings,  plant,  machinery,  &c., 
£8,000  transferred  to  special  reserve,  and  jf^.joo  written  off 
commission  on  issue  of  second  debenture  stocK,  tbe  balance 
left  to  carry  forward  is  £42,320.  Business  has  shown  satis- 
factory growth  during  the  year,  the  board  says,  largely  owing 
to  orders  obtained  through  foreign  agencies  and  connections. 
Additions  to  property  last  year  exceeded  the  amount  written  ofl 
by  £14,127,  raising  the  total  valuation  to  £617,461.  Stocks  and 
works  in  progress  show  an  increase  of  £7o,437  **  ;C49°,'^3, 
and  sundry  debtors  are  £50,000  higher  at  £287,029,  .proo' 
these  changes  of  enlarged  business.  Cash  and  bills  receivable 
aggregate   £82,523,   an   increase   of  £6.852. 

WBBLEY    AND     SCOTT,     LTD. 

In  the  twelve  months  ended  December  31  last  the  resolts 
were  poor,  so  poor  that  the  board  is  unable  to  recommend  the 
dividend  on  the  preference  shares.  After  providing  for  upkeep 
and  depreciation  of  plant,  machinery,  &c.,  to  the  extent  of 
£3,108,  or  £1,091  less  than  the  amount  so  put  aside  in  the 
previous  year,  there  was  only  £3,187  left  over,  or  £3>°"  •*»»■ 
Adding  in  the  small  amount  of  £426  brought  forward,  the  <"*"« 
free  balance  was  only  £3,613,  a  decrease  of  £2310,  and  of 
this  £1,468  has  been  utilised  in  writing  off  special  expenses 
incurred  in  the  manufacture  and  exploitation  of  automatic 
tols  for  foreign  governments.  The  reserve  for  trading  invest- 
ments  also  gets  £1,000,  or  the  same  as  last  year.  A  year  ago 
^600  was  placed  to  a  special  reserve  for  foreign  contracts.  Tbe 
balance  left  to  carry  forward  is  then  raised  by  £719  to  if?,'45- 
A  year  ago  the  board  was  atole  to  pay  a  nine  months'  dividend 
on  (he  preference  capital.  It  is  stated  that  there  was  an  addi- 
tional loss  on  tTie  foreign  contracts  beyond  the  just  mentioned 
'  'vTo  provided  out  of  the  previous  yesir's  profits.  Another  bad 
.piece  of  news  is  that  the  licence  granted  to  an  American  cotn- 
pany  to  manufacture  automatic  pistols  under  the  company  s 
patents  was  unable  to  complete  the  necessary  tools  and  fiatiues 
in  time  to  effect  anv  sales  Ust  year.  The  weapoiis  are  only 
about  to  be  put  upon  the  market  now,  and  it  may  be  that  the 
present  v<ear  will  show  better  results.  Since  the  e'ose  ol  the 
year,  indeed,  the  board  reports  an  improvement,  patticnUrty  la 
the  automatic  pistol  side  of  the  business. 
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^fOSEPH    TRAVERS   AND   SONS,   LTD. 

In  the  year  ended  January  31  last  trading  profit  increased 
;£4,6i7  to  ;£47,757,  and  after  adding  in  ;^-i,95o  brought  for- 
ward the  aggregate  was  raised  to  ;£5i,38g,  being  an  increase  of 
;i'6,777,  because  the  balance  brought  forward  was  £2,iso  better. 
After  meeting  all  fixed  charges  and  setting  aside  ^iSS  more 
*'  ;^3>S98  for  depreciation,  besides  placing  ^£12,000  to  reserve 
as  against  ;^io,ooo  a  year  ago,  the  directors  are  able  to  raise 
the  dividend  on  the  ordinary  shares  from  5  per  cent,  to  6,  and 
still  have  £(>,i&2  left  to  carry  forward.  The  balance-sheet 
shows  debts,  deposits,  and  other  accounts,  bankers'  loans,  &c., 
due  by  the  company,  to  be  ^^252, 410,  an  increase  of  ;^i8,250, 
and  bills  payable  are  also  up  ;^25,495  to  £^o,2.2'j.  On  the 
other  hand,  debts  due  to  the  company,  bills  receivable,  &c., 
form  an  item  up  ^^28,974  to  ^£335,592,  and  stock-in-trade  is  also 
;^39,S9o  larger  at  ;^356,624,  while  cash  is  down  only  £3,(i7-i  to 

it3o.S72- 

UNITED    ALKALI    CO.,    LTD. 

Profit  for  the  year  ended  December  31  last  fell  ofi  ;f5,o88 
to  ^328,966,  but  the  balance  of  ^£62,310  brought  forward  was 
^^26,035  higher,  so  that  the  available  total  of  ;^39i,275  is  ;^20,947 
better.  Out  of  this  ;£i5,ooo  has  been  transferred  to  the  deben- 
ture reidemption  fund,  raising  it  to  ^^135,000,  ^^25,000  added  to 
the  reserve  fund,  making  it  ^^225, 000,  and  ;f5o,ooo  to  the  de- 
preciation reserve  fund,  raising  it  to  ;^  1,050, 000.  Then  after 
meeting  the  preference  dividend  the  ;^io  ordinary  shares  again 
get  4s.  per  share  for  the  twelve  months.  The  balance  left  to 
carry  forward  is  ^3,641  less  at  ^58,669.  Property  of  all  kinds 
is  now  valued  at  ^7,973,580,  a  decrease  of  ;f37,249  on  the  year. 
Stocks  are  up  ^^116,830  to  ;fi, 044,271,  and  investments  are 
j^6,244  higher  at  ;f372,7o5,  of  which  total  ^^271,688  represents 
holdings  in  subsidiary  and  other  companies.  Cash  is  ;^83,54i 
down  at  ^^129, 350,  but  bills  receivable  are  up  ^^2,212  to  ;^6,o7g. 
Deibts  owing  to  the  company  show  a  decrease  of  ;^i2,66o  at 
^^4i;,6q6.  iMcrtgages  on  the  Buitraon  Railway  and  Mines  and 
Sotiel  Mines  are  being  steadily  reduced,  but  on  the  comparison 
of  years,  debts  owing  by  the .  company  show  an  increase  of 
/.'33,409  at  £3^^,674- 

MERCANTILE  INVESTMENT  AND  GENERAL  TRUST  CO.,  LTD. 
In  its  year  ended  January  31  nett  profit  was  ^^132,910,  and 
;if  16,141,  or  ;^S,o84  more,  was  brought  forward,  making  the  free 
total  ;^i4g,o5i.  Out  of  this  the  capital  reserve  gets  ^^20,000, 
and  after  paying  the  preferred  stock  5  per  cent,  dividend,  the  de- 
ferred stock  gets  ^%  per  cent,  for  the  year,  or  %  per  cent, 
more  than  the  dividend  for  1909.  The  balance  left  to  carry 
forward  will  then  be  ;^i 7,818.  The  total  of  the  capital  reserve 
is  now  ^^250,000,  and  it  is  stated  in  the  report  that  the  market 
value  of  the  securities  held  by  the  trust,  92  per  cent,  of  which 
are  quoted  on  the  Stock  Exchanges  of  London  and  New  York, 
exceeded  the  amount  of  the  share  and  debenture  capital  by 
more  than  ;^4oo,ooo,  this  sum  including  the  reserve  and  the 
balance  of  revenue  carried  forward.  Shareholders  are  reminded 
that  the  assets  and  undertaking  of  the  American,  English,  and 
General  Trust,  Ltd.,  have  been  acquired,  and  the  securities  it 
possessed  other  than  those  sold  by  the  liquidator  are  now  incor- 
porated in  the  Mercantile  Trust  list,  which  is,  as  usual,  printed 
in  full  along  with  the  report.  Of  the  ;^5oo,ooo  of  new  capital 
created,  250,000  £1  shares  have  been  issued,  213,508  of  them  to 
the  stockholders  of  the  absorbed  American,  English,  and  General 
Trust,  and  the  balance  of  36,492  sold  upon  the  market.  The 
shares  have  since  been  converted,  half  into  5  per  cent,  pre- 
ferred and  half  into  deferred  stock.  In  consequence  of  this 
addition  to  the  share  capital,  the  trustees  are  able  to  increase 
the  debenture  stock  by  an  equal  amount,  and  it  also  is  halved 
into  ;^i25,ooo  of  4  per  cent,  debenture  stock  and  a  like  amount  of 
4'A  per  cent,  second  debenture  stock,  and  the  whole  have  been 
sold  during  the  past  year  at  a  premium. 
SOUTH    LONDON    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

Although  this  company  added  21,785  8  c.p.  lamps  to  its 
system  in  1910,  and  increased  its  sale  of  current  by  396,331 
units,  it  was  enabled  through  the  installation  of  a  turbine  plant 
to  reduce  the  cost  from  i.iSd.  per  unit  to  i.04d.  The  result 
was  that  an  increase  of  ^^2,083  to  ^£"41.158  in  gross  receipts  was 
expanded  into  one  of  ;^2,639  at  ;£23,469  in  nett,  but  as  ^^645 
less  was  brought  forward  the  actual  improvement  in  the  dis- 
posable surplus  was  ;^i,994  at  ;^24,594.  Of  this  an  extra 
;^2,ooo  at  ;^5.ooo  was  written  off  for  depreciation,  together 
with  ;A66i  off  rental  installations  and  loose  plant,  with  the 
result  that,  after  providing  for  interest,  &c.,  and  repeating  the 
dividend  of  5  per  cent,  on  the  ordinary  shares,  the  balance 
earned  out  was  ;f  123  smaller  at  ;£i,oo2.  Capital  expenditure 
for  the  year  amounted  to  i;i4,873,  increasing  the  debit  balance 
to  /i8,229,  but  against  this  the  depreciation  fund  now  stands 
at  ^^33,860.  Plant  on  hire  and  installations  on  consumers'  pre- 
mises come  to  ^1,964  more  at  ;^I2,698,  and  debtors  owe  a  few 
pounds  more  at  ;6i2,7oi,  but  cash  is  /4,992  down  at  ;^3,89o. 
On  the  other  hand,  creditors  are  ;^2,446  higher  at  ^6,877,  and 
the  company  had  had  to  borrow  ,^4,000  from  its  bankers  at 
the  end  of  the  year,  which,  however,  has  since  been  repaid. 
NEWCASTLE-UPON-TYNE  ELECTRIC  SUPPLY  CO.,  LTD. 
In  the  year  iqio  profit,  including  ^^2,924  brought  forward, 
rose  ;,£'5,8i4  to  ;^iio,7o2,  but  interest  on  debentures,  loans,  &c., 
increase  ^8,188  to  ^31,777,  so  that  the  available  balance  of 
£78,925  js  £2,374  down.  The  dividend  on  the  ordinary  shares, 
however,  is  again  made  up  to  4  per  cent,  for  the  year,  but  ^^1,500 
less  at  ;^  15,000  IS  transferred  to  the  depreci-tion  account.  Even  30 
the  balance  of  ;f  2,050  left  to  carry  forward  is  ^^874  lower.  The 
reserve  stands  at  ^6,994  and  the  general  depreciation  fund  at 
;f  1 15,000,  this  being  in  addition  to  the  ;f  150,000  written  off  in 
1906  in  reduction  of  capital  expenditure.  The  unsettled  con- 
dition of  the  coal  trade  in  the  early  part  of  the  year  and  the 


Icck-out  of  the  boilermakers  in  the  latter  part  adversely  affected 
the  business  of  the  company.  Capital  expenditure  to  the  amount 
oi  £110,282  was  incurred  during  the  year,  mainly  in  connection, 
with  the  new  power  station  at  Dunston.  The  total  capital  ex- 
penditure is  now  brought  up  to  ^2,042,164. 

SAN  PAULO  CAS  CO.,  LTD. 
Sales  of  gas  both  for  public  lighting  and  to  private  consumers 
showed  a  substantial  increase  in  the  year  ended  December  31, 
and  as  residual  products  also  yielded  more  the  total  revenue 
showed  a  gain  of  p^'24, 191  at  ;f  203, 371.  Expenses,  however,  rose 
by  ;f22,i32,  of  which  j6i2,359  was  due  to  coal,  and  after  paying 
London  office  charges  the  increase  in  nett  revenue,  including 
^^6,561  brought  in  and  ;^833  from  dividends  on  investments,  was 
only  ^1,636  larger  at  ;f53,595.  Provision  for  debenture  re- 
demption took  an  extra  ;£i,i2o  at  ^^2,132,  and  preference  divi- 
dend required  ^^'2,026  more  owing  to  the  increase  of  capital,  but 
nothing  is  written  off  compared  with  ^^3,000  off  a  small  gas- 
holder last  year.  The  directors  therefore  are  able  to  repeat  the 
appropriations  of  ;^5,ooo  to  reserve  and  ;^2,ooo  to  renewal  fund, 
and  to  pay  the  same  dividend  of  9  per  cent,  on  the  ordinary 
shares  with  an  increase  of  .^^830  to  ;£7,39i  in  the  balance  carried 
out.  Expenditure  on  new  works  and  improvements  took 
^■41,904,  making  a  total  of  ;f 467,503,  and  real  estate  at  San 
Paulo  lias  been  increased  by  ;^2,478  to  ;^2i,576  against  whicb 
the  various  reserves  aggregate  ;f84,o5r,  or  ^'9,429  more.  During, 
the  year  5,250  preference  shares  of  ^f  10  each  were  issued  at  a 
premium,  increasing  the  share  and  loan  capital  to  ^f 490, 741. 
Stocks  of  coal,  &c.,  are  /2,66o  larger  at  ;^59,9o6,  and  debtors- 
owe  ;^'697  more  at  ^^25,138,  but  cash  and  bills  show  a  reduction 
of  ;^i4,i20  at  .1^45,523,  and  investments  are  £^23  down  at 
.£23.157.  while  244.346  or  ^5,543  more  is  due  to  creditors. 


Insurance    News. 

It  is  now  admitted  that  negotiations  arc  in  progress- 
for  the  absorption  of  the  Economic  Life  by  the  Alliance 
Assurance  Company.  Probably  the  development  was 
inevitable,  but,  all  the  same,  we  cannot  but  regret  the  | 
disappearance  as  a  separate  entity  of  a  fine  old  office  1 
of  this  kind  which  has  done  an  immense  amount  of 
good,  useful  work.  No  details  are  yet  available,  but 
the  terms  of  the  arrangement  will  be  very  interesting. 

The  London  Guarantee  and  Accident  Company  has- 
had  a  very  successful  year,  the  nett  premium  income 
having  gone  up  from  ;^^56o,qoo  to  ^720,000,  while  the 
claims  amounted  to  only  ;£J'350,ooo.  The  company  is  in 
an  extremely  strong  position,  and  is  able  to  set  aside 
;^284,ooo  for  outstanding  claims,  although  it  is  per- 
haps doubtful  whether  this  provision  is  really  necessary. 
The  dividend  is  raised  from  22s.  to  25s.  per  share,  and 
the  investments  of  ;^78o,ooo  are  well  and  judiciouslv 
distributed,  so  that  everything  seems  as  fosy  as. 
possible. 

The  report  of  the  Scottish  Life  Assurance  Company- 
for  1910  shows  that  new  assurances  were  granted  foi 
;^570,i83,  being  a  larger  amount  than  in  any  previous 
year.  The  nett  premium  income  was  ;^i76,392,  while 
the  mortality  experience  was  very  favourable,  the  claims, 
by  death  having  amounted  to  only  ;;^45,8i4.  The  life 
funds  were  increased  to  ;^i,6i6,i22  by  the  addition  of 
;£ji43,227,  a  larger  amount  than  has  been  added  in  any 
previous  year.  The  quinquennial  valuation  of  the  lite 
assurance  and  annuity  contracts  showed  a  total  surplus 
of  ;^i76,902,  after  making  a  reserve  on  the  same 
stringent  basis  as  before.  The  directors  recommend, 
for  the  sixth  quinquennium  in  succession,  the  declara- 
tion of  a  bonus  addition  at  the  rate  of  £2  per  cent,  per 
annum.  An  interesting  and  important  advance  in  the 
development  of  life  assurance  has  been  made  by  the 
company.  The  policyholders  will  in  future  receive  95 
per  cent,  of  the  profits  arising  from  the  life  and  annuity 
business,  subject  to  the  proviso  that  the  directors  have 
ihe  right  to  make  the  proportion  anything  from  92^ 
to  95  per  cent,  for  the  new  quinquennium  (1910-15).  It 
is  somewhat  rare  for  proprietors  to  make  a  sacrifice  of 
this  kind,  as  up  till  now  they  have  taken  10  per  cent, 
of  the  profits. 

The  National  Mutual  of  .Australia  goes  ahead  in  great 
style,  land  lasit  year  it  issued  new  policies  for  ;£'3,26o,ooo. 
The  arrangement  for  the  purchase  of  the  Australian 
Alliance  business  has  fallen  through,  and  this  necessi- 
tates some  adjustment  in  the  accounts,  but  the  premium 
income  shows  a  steady  increase,  and  investments  yield 
the  high  average  of  nearly  4J  per  cent.  The  expense 
ratio  is  still  high  at  21  per  cent.,  but  it  is  being  curtailed, 
and  when  further  progress  has  been  made  in  this  direc- 
tion the  company  will  take  a  very  good  place  among 
leading  insurance  offices.       - 


■ 
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Rubber  and  Oil  Notes. 

'I'herc  was  considerable  disappointment  with  the  re- 
sult of  the  fortnightly  rubber  auctions  at  Mincing  Lane. 
Only  about  200  tons  or  less  than  half  the  amount 
/Offered  last  time  was  put  up  for  sale,  partly  owing  to 
the  late  arrival  of  two  big  shipments,  and  it  was 
thought  that  there  would  be  a  scramble  on  the  part 
of  consumers  to  supply  their  wants.  But  apparently 
they  hafJ  filled  their  requirements  last  time  with  the 
result  that  bidding  was  very  slow,  and  prices  gave  way 
rather  sharply.  It  is  still  said,  however,  that  ids.  will 
l)e  reached  in  the  course  of  the  next  month  or  two,  but 
that  kind  of  talk  must  be  accepted  with  caution, 
although  there  are  certainly  indications  that  the  market 
is  to  a  very  large  extent  manipulated  by  powerful 
.interests. 

The  United  Serdang  (Sumatra)  Rubber  Plantations, 
Limited,  announces  that  the  crop  harvested  in  the  past 
six  months  amounted  to  over  100,000  lbs.,  of  which 
50,926  lbs.  were  sold  at  an  average  of  5s.  7Jd.  per  lb., 
and  49,622  lbs.  remain  to  be  delivered  under  forward 
■contracts  at  an  average  of  6s.  id.  per  lb.  The  estate 
seems  to  have  made  excellent  progress,  and  it  is 
reasonable  to  expect  that  the  output  for  the  whole 
year  will  be  at  least  250,000  lbs.  If  an  average  profit 
of  4s.  is  made  this  would  produce  enough  to  pay  a 
tlividend  of  25  per  cent.,  but  as  the  shares  stand  at 
about  5J  the  yield  to  a  purchaser  would  not  be  very 
:,attractive  unless  much  better  results  can  be  shown  in 
future. 

It  appears  from  the  report  of  the  Stagbrook  Rubber 
and  Tea  Estates  for  the  year  to  December  31  that  the 
>jiet  profit  earned  after  writing  off  a  further  ;^5oo  for 
■depreciation  and  placing  ;^500  to  reserve  fund,  was 
^y),683.  Out  of  this  the  directors  recommend  the  pay- 
ment of  a  dividend  at  the  rate  of  10  per  cent,  per 
innum  on  the  paid  up  capital,  which  will  absorb  ;^5,668, 
leaving  a  balance  of  ;£^i,oi5  19s.  3d.  to  be  carried 
forward.  The  output  of  tea  was  450,551  lbs.,  and  of 
rubber  10,500  lbs.,  against  an  estimate  of  350,000  lbs. 
of  tea  and  6,500  lbs.  of  rubber.  The  tea  sold  at  an 
■average  price  in  London  of  y.igd.  per  lb.  and  the 
rubber  5s.  .74d.  per  lb.  The  acreage  of  the  properties 
now  vested  in  the  company  is  946  acres  of  rubber,  825 
acres  of  tea,  and  a  reserve  of  568  acres,  making  a 
total  of  2,339  'icres.  The  estimated  crops  for  the  cur- 
rent season  are  450,000  lbs.  of  tea  and  45,000  lbs.  of 
Rubber,  which  is  considerably  higher  than  the 
prospectus    estimates. 

The  report  of  the  West  Jequie  Rubber  Estates  for 
the  seven  months  from  the  inception  of  the  company  to 
August  31,  1910,  states  that  the  area  of  the  company's 
property  amounts  to  5,395  acres,  of  which  4,245  acres 
consist  of  rubber-bearing  land,  and  1,150  acres  pasture 
and  other  land.  In  order,  however,  to  ensure  that  the 
■company  shall  possess  the  full  5,000  acres  of  rubber- 
bearing  land  stipulated  for  in  the  original  contract,  the 
directors  have  arranged  with  the  vendors  that  a  further 
755  acres  of  rubber-bearing  forest  in  the  San  Lorenzo 
property  shall  be  transferred.  The  area  under  cultiva- 
tion is  estimated  to  contain  423,950  rubber  trees  of 
various  ages,  of  which  129,800  are  tappable.  The  un- 
<-ultivatcd  area  is  estimated  to  contain  218,900  trees. 
In  addition  to  this  the  San  Lorenzo  property,  also  un- 
cultivated, should  give  a  further  75,000  trees,  making  a 
total  of  293,000  trees.  The  drought  prevailing  during 
the  period  under  review  almost  entirely  prevented 
tapping,  but  the  first  shipments  of  the  season  are  on 
the  way  to  the  port,  and  tapping  is  now  proceeding 
vigorously.  A  profit  of  ;£^4,75i  was  realised  on  invest- 
ments, and  from  this  is  deducted  a  sum  of  ;£,'920,  being 
the  company's  share  of  loss  on  rubber  purchases,  made 
on  joint  account  with  the  Jequie  Rubber  Syndicate, 
leaving  a  balance  of  ;£'3,83i  to  the  credit  of  investments 
account,  which  sum  is  carried  forward. 

In  an  article  on  the  petroleum  market  I.e  Globe 
points  out  that  the  consumption  for  motors  increases; 
the  railways  using  oil  as  fuel  are  becoming  more 
inuncrous  not  only  in  America,  but  in  Europe,  where 
Russia's  example  has  been  followed  by  Roumania, 
Austria,  and  Turkey.    Finally,  the  navies  of  the  world 


are  slowly  substituting  petroleum  for  coal.  The 
English  Admiralty  took  the  lead,  and  has  asked  this 
year  for  tenders  for  200,000  tons  of  petroleum,  against 
100,000  tons  last  year.  The  results  obtained  have  been 
satisfactory,  and  the  British  Fleet  will  be  run  in  time 
entirely  on  oil.  Commercial  steamers  are  also  taking 
up  the  matter. 

In  spite  of  increased  consumption  petroleum  prices 
have  sensibly  declined.  American  petroleum,  which  in 
France  averaged  22  francs  in  1908,  was  brought  down 
in  1909  and  1910  to  19  francs  80  cents.  Baku  naphtha 
cost  22.7  kopecs  per  pood  in  1908,  but  only  15.6  in 
1910.  The  production  in  recent  years  has  been  as 
follows: — 1900,  19,500,000  tons;  1902,  24,300,000 
tons;  1904,  28,800,000  tons;  1907,  35,000,000  tons; 
1908,  38,000,000  tons;  1909,  40,000,000  tons.  The  de- 
crease in  price  is  not  so  much  due  to  increased  produc- 
tion as  to  keener  competition  between  the  groups  who 
wish  to  control  this  product.  Not  so  very  long  ago  the 
.\merican  petroleum  Trust  "  bossed  "  the  market. 
Little  by  little  its  sovereignty  is  vaning.  The  Angk>- 
Dutch  group — the  Shell  Transport  and  the  Royal  Dutch 
— has  steadily  increased  in  power  of  late  years,  and  has 
become  a  formidable  competitor  of  the  Standard  Oil  on 
the  European  and  Far  East  markets,  and  it  is  some- 
thing gained  to  have  made  the  Standard  uneasy.  Prices 
in  Russia  have  gone  up,  but  this  seems  due  to  local 
circumstances.  Oil  has  been  endeavouring  to  supplant 
coal  in  Russia  for  some  time,  and  prices  were  lowered  to 
give  petroleum  every  chance  of  success.  Now  it  is  said 
naphtha  and  coal  producers  arc  to  come  to  some  agree- 
ment which  will  reduce  competition,  but  nothing  de- 
finite has  transpired  on  the  subject. 


RUBBER  COMPANIES. 


Name. 


Lau 
Wwk 


Anglo-Ceylon,  f  I  !    3H 

Anglo-Malay,  3/- a»;3l 

Banteng,  £t    3) 

Batu  Caves,  £i i6 

BatuTiga,  ifi j 

Beaafort  Borneo, /i    ....I    i| 

Bukit  Kajang,  fl  |    3} 

Bilkit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.    Preferred,  a/. 

Consolidated  Malay,  3/- .  .1  34/6 

Damansara,  ^i  |    n 

Eastern  Interaal,  13/6  pd.l  )pm 
Federated  SelaiTgor,  ^x  ..j  I4| 

General  Ceylon,  £1  1     3H 

Glen  Bervie,  £1 a) 

Glcndon,£r 4xd 

Golconda.£i  I    6 

Golden  Hope,  £1 

Highlands  &  Lowlands,  £> 

Inch  Kenneth,  £1 _ 

KamuningiPerak),  l/-pd...i6/3pai 

Kepong,/i    7 

Kepitisalla,  £i    M 

Klanang  Produce,  3S if 

Kuala  I.umpur,  £1    |    sj 

Labu,3/-  '  14/9 

Lanadron,  £1 \    5 

Langkat  Sumatra,  £1  ....{    3) 
I.anka  Plantations,  £10  ..j    9 

l^dourv.  £1 1    jl 

Linggi  Plantation, 3/   ....,  31/3  I   49/9J 

London  Asiatic,  a/    (14/        x^ 

Lumut,  13/- pd i^piUj    Spm 

I 


This 
Week 


Nahi 


Lunava,  (I 

Mabira  Forest,  ij/  pd. 

.Madagascar 

Malacca  Ordinary,  £1  . 
Malanlam,  17/6 pd.  ... 

Membakat,  £t 

North  Borneo  State,  £1... 

Nymssa,3/pd 

Pataling,  3/-     

Pelmadulla,  £1   

Perak,  3s 

P.P. K.  (Ceylon),  £1... 
Robber  Est.  of  Ceylon,  £1 
Rob.  Est.  of  |ohore,is/-pd. 
Rnb.  Invest.  Trust,  10/.  pd. 
Sapong  Rubber&Tob.,  £1 
Sapumalkande,  £x    .... 

SMfield,  £1 

Selangor,  a/ 

Senmban,  £1 

Slalang.  £1 

Singapore  Para,  3/  .... 
Straits  S.  (Bertam),  a/. . 

Somatra  Pan,  £t 

SoDgei  Kapar,  3/- 

Saogei  Saiak.  £1    

SoDgei  Way,  £1 

raodjoog,  £1 

Tabran,  41  

Tenom  Borneo,  £1   .... 

Tk«melbye,  £1    

United  Laokat,  £1    .... 

United  Serdang,  £1 

United  Somatra,  a/- . . . . 

Valiarobrosa,  37 

West  Jequie,  3/ 


Last    TUa 
Week  Weak 


Mr.  Pierce  Lacy  has  been  elected  a  Director  of  the  Canada 
Cement  Company  to  represent  the  English  shareholders. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  as.<»)ciated  companies  for  February  : — 
Metropolitan  District :  gross  receipts.  £57.Tyi  +  if3.561  :  working 
expenses,  j^27,I53  +  £104  ;  nelt  receipts,  ;f 30.586  +  £i.^S7. 
London  Electric  :  gross  receipts,  ;^60.594  +  £~.5(u  :  working 
expenses,  ;f.:9,818  ■f  £'J0 ;  nett  receipU,  ;fJ0.7r6  +  iZ,-i77. 
London  United  Tramways:  gross  receipts,  /Jl,394  +  ^95; 
working  expenses,  /17,3lO  +  ;£519;  nett  receipts,  £*,OSi — 
/•424. 

IIovE  Electric  Lighting  Co.,  Ltd. — Gross  reventie  for  1910 
improved  by  /786  to  ;f  15,991,  in  spite  of  a  decrease  ol  14,143 
units  in  the  sales  of  current,  and  as  working  costs  were  £613 
lower  the  nett  profits  of  ;f  15,400  were  ;f  1,419  up.  Adding  AjSj 
brought  forward,  the  directors  had  ;£i5,703  or  jC'>i9°  more  to 
deal  with,  of  which  they  transfer  / 1,500  to  renemrals  and  depre- 
ciation account  and  £3,000  to  the  sinking  fund.  Out  of  the 
balance  they  raise  the  dividend  on  the  ordinary  shares  from 
8J4  per  cent,  to  9  aiid  carry  forward  £862  or  ^499  more.  The 
renewals  and  depreciation  fund  now  amounts  io  £iA,'<H  and 
the  .sinking  fund  to  /,39,tsS,  of  which  ^^35.477  is  separately 
inv.?sted. 
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Xtbe  Jnvestors'  TRevfew. 


March    i8,    igii. 


Xetters  to  tbc  lebitor. 


CITY  OF  LONDON  ELECTRIC  LIGHTING  COM- 
PANY. 

Dear  Sir, — In  your  analysis  of  report  of  City 
of  London  Electric  Lighting  Company  (p.  366)  you 
comment  on  the  dividend  for  the  year  being  14s.  agiaiinst 
i^s.  for  the  previous  year.  May  I  point  out  that  you 
are  incorrect  here?  The  di\-idend  was  the  same  for  the 
whole  year  as  for  the  previous  year,  but  differently 
divided  as  between  the  interim  and  final,  the  initerim 
of  the  last  completed  year  being  raised,  and  the  final 
dropped  proportionately.  You  are,  therefore,  doing 
the  company  an  injustice  by  your  adverse  commenit. 

Youns  truly, 

March  16,  191 1.  H.  K. 


Notes  on  Books. 

The  Mining  Year-Book,   "The  Busy  Man's  Book  of 

Mines,"  191 1.     Edited  by  A.  N.  Jackman,  witih  an 

introduction  by  J.  W.  Broomhead.     London  :  The 

Finaiicial  Times.     15s.  nett. 

If  we  had  anything  new  to  say  in  commendation  of 

this  valuable,    accurate,   and  comprehensive   reference 

book  we  s:hould  gladly  say  it  at  full  length,  but  we  can 

say  no  more  than  we  have  ever  said.     To  all  wiho  are 

interested  in  mines  it  is  invaluable,  and,  as  usual,  Mr. 

Broomhead  writes  an  introduction   loaded  with  useful 

facts   and   inferences  ;  witness  his  remarks   aibout  the 

expense-saving  effects  of  the  extended  use  of  electricity 

on  the  Rand,  .and  the  facts  regarding  the  increased  use 

of  coal-cutting  machines  lin  English  mines. 

Victorian  Year-Book,   1909-10.      By  A.  M.    Latigbten, 
F.I. A.,   F.F.A.,   F.S.S.,   Government  Statistician 
(thirtieth  issue).      Melbourne:    J.    Kent,    Govern- 
ment printer. 
A  volume  of  732  pages,   plus  maps,   diagrams  and 
statistical  tables,  ought  to  embrace  everything  of  in- 
terest about  the  affairs  of  Victonia,  and  it  does.     The 
information   is   as   up-to-date   as   could   be   reasonably 
looked  for,  and  not  the  least  valuable  part  of  the  hook 
is  the  summary  of  municipal  'Statistics.     Much  of  the 
information  there  given  is,  so  far  as  we  know,  avail- 
able nowhere  else,   at  any  rate,  in  the  same   fulness. 
But  is  the  table  of  Government  debts  given   on  page 
172   quite  accurate  and  modern,  and  is  the  p>er  head 
debt  incubus  it  shows  of  any  real  economic  value? 


LONDON    PRODUCE  MARKETS. 

Sugar. — Business  with  consumers  proved  generally  quieter 
during  the  week,  and  with  continued  reserved  offers  from  the 
Continent,  attention  was  again  largely  centred  upon  British  goods. 
No  pressure  of  supplies  is  felt  at  the  moment,  and  therefore  recent 
level  of  prices  was  not  only  maintained  but  in  some  instances 
slightly  improved  upon.  If  anything,  however,  there  were  rather 
larger  offers  of  crystals  from  Russia.  The  speculative  position 
denoted  some  irregularity,  and  transactions  during  the  week  were 
on  a  decidedly  dirninished  scale,  at  easier  prices,  and  the  market 
at  times  disclosed  signs  of  being  tired,  failing  something  new  and 
substantial  to  go  upon.  Meanwhile  Cuban  developments  do 
not  admit  of  the  ultimate  yield  being  estimated  with  any 
degree  of  certainty.  German  production  to  the  end  of 
February  amounts  to  2,502,000  tons,  against  1,952,000 
at  same  time  last  year.  Consumption  during  last  month 
ti8,8oo,  against  86,300,  and  exports  71,000  tons,  against  43,600, 
while  stocks  remaining  show  an  increase  of  about  450,000  tons 
against  last  year.  French  production  to  date  648,000  tons,  against 
727,000  at  same  time  last  season  ;  consumption  during  February 
55,500,  against  42,400,  with  remaining  stocks  about  90,000  tons 
less  than  at  same  period  last  year.  Tate's  No.  i  cubes  sold 
i8s.  ijd. ;  No.  2,  17s.  7jd.  Lyle's  granulated,  15s.  j^d.  to 
i6s.  7jd ;  and  yellow  crystals,  14s.  7jd.  Cane  descriptions 
quietly  steady.  Crystallised  Jamaica  sold  14s.  gd.  to  15s.  3d.  ; 
white  Mauritius,  13s.  gd.  Ready  parcels  of  German  granulated 
sold  i2s.  ijd.  to  I2S.  ojd.  and  12s.  3d.  ;  March,  12s.  ijd.  to 
I2s.  3d. ;  and  May-.A.ugust,  12s.  3|d.  to  12s.  2jd.  and  12s.  6d.  ; 
with  October-December,  iis.  gd.  to  iis.  lojd.,  f.o.b.  May  beet 
done  los.  4jd.  to  los.  3d,  and  los.  sJd  ;  August,  los.  6d.  to 
los.  4|d.,  I03.  8d.,  and  los.  j^d.  ;  October-December,  gs.  lojd.  to 
gs.  iijd.,  f.o.b. 

Coffee. — With  a  good  assortment  to  handle  in  auction  this  week 
competition  proved  more  active,  especially  with  regard  to  the 
finer  parcels,  and  fully  recent  rates  were  secured  in  all  cases. 
Fair  to  fine  bold  Costa  Rica  sold,  67s.  6d.  to  75s.  ;  and  fine  bold 
East  India,  75s.  to  75s.  6d.  General  quietness  again  governed  the 
market  for  future  delivery,  but  values  ruled  firmer.     Santos,  May 


sold,  48s.  6d.  to  493.  3d. ;  July,  47s.  6d.  to  '■48s.  6d.  ;  and  Septem- 
ber, 46s.  gd.  to  47s.,  46s.  7jd.,  and  47s.  7jd. 

Cocoa. — An  improved  demand  was  experienced  in  auction,  but 
prices  for  Grenada  and  similar  kinds  of  West  India  denoted 
occasionally  weakness,  though  Ceylon  cleared  at  2s.  advance. 
Fair  to  fine  bold  Ceylon,  sold  68s.  to  73s.  6d.  ;  Trinidad,  59s.  to 
60s. ;  Grenada,  54s.  to  55s.  6d.  ;  Dominica,  54s.  to  55s.  ;  Jamaica, 
55s. ;  Caraquez,  57s. ;  and  extra  bold  Colombian,  130s. 

Tea. — Indian  sales  this  week  experienced  good  competition  at 
full  to  firmer  prices,  particularly  for  grades  below  gd.  per  lb. 
Ceylon  auctions  met  an  active  demand,  and  firm  to  dearer  prices 
were  obtained,  while  quality  showed  some  improvement.  Java 
sales  passed  off  with  a  good  inquiry  at  full  rates. 

Spice. — Pepper  quiet,  without  particular  change  in  prices.  Fair 
black  Singapore,  March-May  shipment,  value  3jid.  ;  April-June, 
4d.  ;  May-July,  4ilitd.,  c.f.  and  i.  Fair  white  Singapore,  March- 
May  shipment,  value,  6i|^d.  ;  April-June,  6Jd. ;  May-July.  6^d., 
c.f.  and  i.  Cloves  opened  firmer,  but  became  quieter.  Zanzibar, 
June-August  delivery,  sold,  7|d.  to  7iffd.  and  7  2i-32d. ;  January- 
March  shipment,  7jd  ;  new  crop,  August-October,  done,  6^d. ; 
September-November,  6^d. ;  October-December,  6id.,  c.f.  and  i. 
In  auction.  West  India  nutmegs  met  a  good  demand  at  firmer 
prices,  otherwise  a  quiet  tone  prevailed. 

Rick  firm,  though  still  very  quiet.  6,000  tons  Rangoon,  March- 
April  steamer,  sold  7s.  7jd.,  c.f.  and  i..  Continent;  and  a  cargo 
No.  3  cleaned,  March-April,  8s.  lojd.,  c.f.  and  i.,  Levant. 

Jute. — A  quiet  but  generally  firm  market  this  week.  Native 
first  marks  arrived,  Hamburg,  sold  £21  15s. ;  ditto  afioat, 
/21  I2S.  6d. ;  March-April,  ;f2i  17s.  6d.  ;  and  red  S.C.C.  heart 
grade  bottom  number,  spot,  London,  /17. 

Hemp.— -Manila  kinds  again  evidenced  poor  support,  and  prices 
all  round  suffered  a  slight  decline.  F.C..  April-June,  quoted 
;f  19  los.  ;  S.S.  ditto,  sold  £iS  15s.  to  /■18  17s.  6d  ;  and  G.S., 
;f  i8  15s.  New  Zealand  ruled  slow  of  sale,  but  high  prices  were 
asked  from  the  Dominion. 

Shellac— Market  quiet  and  rates  nominally  unaltered  regard- 
ing spot,  while  futures  ruled  generally  dearer.  T.N.,  March,  sold 
72s.  to  74s.  6d. ;  May,  73s.  to  76s.  ;  and  August,  75s.  to  78s. 

Gambier  slow.  Cases,  March-April,  quoted  21s.  ijd.,  c.f. 
and  i. 

Copra. — In  quiet  demand,  but  held  for  full  rates.     Manila  to- 
Marseilles,    March-April,    quoted    ;f2o    12s.    6d. ;    F.M.   Straits^    ■ 
;f2i  2S.  6d. ;  F.M.S.,  ^2i  7s.  6d.,  c.f.  and  i.  I 

Rubber.— A  dull  sale  awaited  the  171  tons  plantation  submitted    1 
to  auction,  and  rates  receded  is.  per  lb.  on  opening  day,  but  closed) 
a  shade  steadier.     Straits  smoked  sheet  sold  6s.   3id.  to  7s. ;  un- 
smoked,  5s.  4Sd.  to  6s.  4ld. ;  palish  and  fine  pale  crepe,  6s.  3fd.  to 
6s.  8d. ;  fair  to  good  brown,  5s.   lod.  to  6s.  4|d.     Ceylon  smoked, 
sheet,  7s. ;  unsmoked,  5s.  yd.  to  6s.  yjd.  ;  fair  to  fine  pale  crepe, 
6s.  3jd.  to  6s.  gjd. ;  fair  to  good  brown,  5s.   lod.  to  6s.  3d. ;  blact 
and  specky,  52.  2jd.  to  5s.  3d.  ;  smoked,  63.  2jd.  to  66.  6id. ;  andi 
biscuits  from  5s.  3d.  to  6s.  7jd.     Java  crepe,   6s.  2id.   to  6s.  4id. 
Only  a  small  amount  of  trade  resulted  in  Para  descriptions  at  irre- 
gular rates.     Fine  hard  spot  quoted  63.  6Jd.  ;  April-May,  6s.  jd. ; 
May-June,  6s.  8d.  ;  and  ball,  April-May,  sold  4s.   iijd.     Towards, 
the  end  of  the  week  No.  i  latex  plantation   met   a  good  demand, 
chiefly  from  America.     Spot  sold  6s.  4jd.  to  6s.  6Jd. ;  and  April- 
June,  6s.  sd.  to  6s.  6d. 

Gum.— Animi  sold  steadily  at  public  sale.  Zanzibar,  weakish- 
glassy  sorts,  £6  I2s.  6d.to  £7;  Demerara,  medium  to  bold,  £y  los. 
to  ^8  5s.  Copal  firm.  Macassar  and  Manila,  pale  amber, 
scraped,  69s.  Damar  slightly  easier.  Penang,  grey  sorts,  38s.  to- 
39s. 

Oils. — Linseed,  spot  pipes,  ^47 ;  barrels,  £47  los.  Hull,  naked, 
spot,  £46  los.  Rape,  ordinary  brown,  naked,  spot,  ;f28.  Cotton  : 
crude,  spot,  ;f2g  5s. ;  refined,  sweet,  £33  los.  ;  ordinary  pale,. 
;^3o  los.  Cocoanut,  Ceylon,  spot,  /40.  Cochin,  spot,  /40. 
Palm,  Lagos,  on  spot,  £34  los.  Soya,  spot,  barrels,  ;f32  los. 
Petroleum:  American,  sjd.  ;  Russian,  4jd.  to  sd.  Turpentine.. 
American  spirits,  on  spot,  68s.  gd.  to  69s.  Rosin,  common  strained^ 
on  spot,  i8s.  3d. 

Linseed  quiet,  but  steadily  held.  London,  Calcutta,  March.. 
71S. ;  April,  70s. ;  April-June,  69s.  3d.  La  Plata,  afloat,  71s.  ; 
March,  69s.  3d. 

Rapeseed  firmer.  Ferozepore,  March-April,  42s.  gd.  ;  browa 
Cawnpore,  March-May,  42s.  3d.;  yellow  Guzerat,  March-May, 
48s,  6d.  ;  yellow  Cawnpore,  ditto,  462.  gd. 

Cottonseed  remained  dull.  London,  Egyptian,  afloat.. 
£8  6s.  3d.  ;  March,  £S  los. ;  April,  £S  iis.  3d.  per  ton. 

Tallow. — In  auction  1,144  casks  were  offered  and  1,027  sold,, 
inferior  kinds  being  3d.  dearer.  Mutton:  fine,  36s. ;  fair  to  good, 
34s.  6d.  to  35s.;  dark  to  dull,  32s.  3d.  to  33s.  gd.;  hard,  35s.  3d. 
Beef;  sweet,  35s.;  fine,  35s.;  fair  to  good,  34s.  to  34s.  gd. ;  dark 
to  dull,  32s.  6d.  to  33s.  3d.  Market  letter  showed  no  change. 
Town  tallow,  35s  ;  melted  stuff,  25s.  6d.  per  cwt. 

Corn  (Mark  Lane). — Field  work  in  general  continues  forward, 
and  the  winter  wheat  crop  is  favourably  mentioned.  In  some 
parts  of  the  country  home-grown  wheat  remains  in  limited  supply, 
owing  to  unsatisfactory  threshing  weather.  The  quantity  available 
here  is  sufficient  for  requirements,  and  trade  very  quiet  as  a  rule. 
Prime  reds  delivered  up  34s.  6d.  per  quarter,  504  lbs.  Imported 
grades  dull,  but  fairly  maintained,  shipments  being  still  heavy. 
No.  I  Northern  Manitoba,  37s.  gd.  ex  quay  ;  No.  2  ditto,  37s.  3d. 
ex  ship  sellers.  Australian,  on  spot,  36s.  to  36s.  6d.,  c.i.f.  Indian 
No.  2  Club,  Calcutta,  35s.  3d.  landed.  South  Russian,  on  sample.. 
ex  granary,  34s.  to  36s.  6d.  The  flour  market  tended  unfavourably 
to  sellers  since  last  Monday,  and  trade  in  foreign  continued  dis- 
appointing. Canadian  export  patents  26s.  3d.  landed.  Iron  Duke,, 
ex  store,  22s.  3d. 

Metals. — Copper:    The  market  has  manifested  an  improving: 
tone  this  week,  small  occasional  declines  baing  soon  recovered.. 
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while  business  was  encouraging  as  a  whole.  Statistics  for  the  first 
half  of  March  issued  on  Thursday  were  considered  fairly  favour- 
able, stocks  showing  a  decrease  of  130  tons,  and  the  total  visible 
supplies  an  increase  of  370  tons.  Cash  delivery  settled  down  last 
Monday  at  £54  i6s.  3d.,  three  months  /ss  los  ,  improving  by  the 
middle  of  the  week's  close  to  £55  is.  3d.  and  £5^  15s.  respectively, 
after  extended  buying.  Little  change  characterised  Thursday's 
events,  standard,  cash  delivery,  closing  at  £55  3s.  gd.,  and  three 
months  £55  i6s.  3d.  Tin,  on  the  other  hand,  was  a  most  erratic 
market,  active  buying  and  smart  rises  at  one  time,  being  followed 
by  selling  pressure  and  relapses.  Fluctuating  to  ;fi79  153.  cash, 
£179  IDS.  forward,  irregular  movements  resulted  in  these  dates  by 
Wednesday's  early  session  being  fixed  at  /177,  but  heavy  buying 
prevailed  later,  cash  reaching  ^177  15s.,  three  months  ;f  177  17s.  6d. 
By  Thursday,   prices  of  the  above  positions  were  driven  to  ;f  174 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  17. 


Laat 
Week. 


Tliii 
Week 


Bojiar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate'a  Cubes,  No. 
I 

Ditto,  No.  3..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

!••— pet  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . , 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Keemuns      .,     .. 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba., 
Ooir«e~per    cwt. 

duty  lid.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Kica   . ,     , . 
ProvUloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . , 
Normandy  baskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon 
Irish 
Continental..  . 
Canadian  . .  . 
American     . .     . 

Rami— per  cwt, 

Irish       

Canadian      ..     . 
Auiensia     ,.     . 


£    8.    d. 


0  18  0 
o  17  6 
000 


O  12      3 

0  14    o 
15/6  Mar. 

April. 
15/6-17/ 

095 


-per  cwt. 


-per  cwt. 


DheeM- 

Edam 

Canadian      ..     .. 

Gouda    

English  Cheddars 
WiVis  loaf  . .  . . 
New  Zealand 

Hlec—  R&nRoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulniein     . .     .. 

Bassein 

Saigon  o.  f.  and! 


£    ..    d 


o  18 
o  17 


58  0-65  0 
52  0-56  6 
4b  0-51  o 
62  0-78  o 
57  0-65  o 


62  o-  86  o 
60  0-124  o 
60  o-  82  0 


96/-104/ 
nom. 

1 24/- 1 28/ 
IO0/-104/ 
IO0/-I26/ 
I17/-II9/ 

12  6-15  6 

64  0-74  0 
62  0-70  0 
59  0-66  o 
59  0-64  0 


88/-108/ 
54  o-  67  o 
50  0-  75  0 


48  0-67  o  49  0-6S  o 


5a  0-63  o 
44  0-68  o 
t)8  0-76  o 
74  0-75  o 
58  0-59  6 


d.    S.d. 

7  74-7  loj 

8  71-9 

70-8 


15/9-16/9 


0  12  3 
l4/-"4/3 
15/6  Mar. 

April. 
I5/fr-l8/ 

094 


s.d. 
0  8 
0  8 
o  8 
0  Si 
0  8 
o  8  ■ 
o  8  - 
0  S, 
0  8, 
o  7i; 


Last 
Week. 


This 
Week. 


-  loj 

-I   o 

■0  8| 


58  0-65  0 
51  0-55  6 
4B  0-31  o 
(>4  0-78  o 
57  0-65  D 

62  o-  86  0 
60  0-124  0 
60  o-  87  6 


98/-104/ 
noni. 

U8/-122/ 
100/- 104/ 
100/- 1 26/ 

H9/-I2I/ 
12  6-15  0 

62  0-71  0 
6q  0-68  o 
60  0-64  o 
57  0-61  o 


O1I-IQ7I 
60  0-67  o 
44  0-74  o 


60  0-65  o 
45  t>-69  o 
69  077  o 
75  0-76  o 
60  0-61  0 


d.  8.  d.! 

7  74-7  i^h 

8  74-9    o  i 
7  9  -tt    o 
70-7    9 


tSggft— per  130. 
French  . .  . . 
Italian  . .  .. 
Danish  ..  .. 
Wool-perlb. 
A  ti  s  t  r  a  1  I  a  n 
Scoured  Merino 
Scoured  Cr'sibr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  fine  bard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Goal—pec  ton. 
Durham,  best 
Seconds 
Bast  Hartlepool 
Seconds 
Steams,  beat 
Seconds       . . 
Lead— per  ton. 
English  FiR..     , 
Foreign  soft. . 
Quick  til  ver— per 

bottle  tirst  bands 
Spelter— per  ton 

O.U 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Straits  cash  . .     . 
Tin  Flates.per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard       . .     . . 

Jute— per  ton. 

Native   firsts    for 

sh*pm't.Mar.-Apl. 

Otis— 

Linseed, per  ton. . 

Rape,  ref.  English, 

casks  

lirown      English, 

naked 

Cott'n  Seed.cTude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  March 
Rape,   Cawnpore, 

brown,       Mar.- 

May 


/,'3..- 


Tobacoo  —  duty, 
uiiuianufactured 
3/8,  4/1}  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Viiginialeat.. 

Keiuucky  leaf    .. 

I.atakia 

Havana 

.Manila 

Cigars,  duty  7/- lb. 

Tlmb«r— Wood. 

D  a  n  t  s  I  g  and 
Memel  Fir,  per 
load 

|.di«n  Tb.W 


s.d.  s.d 
9  9-12  o 
9  9-10  6 
9  6-10  6 

0  9  -2  2j 

1  a  -I  4 
05-12 
o  8  -I  2j 

00    00 

0  7j-i  0 

1  8  -I  II 
o  8J-I  I 

£>.d- 

060 


o  17 
o  16 

nom. 

nom. 
o    9 
0    9 


3A-'3A 


£«l-£23 
80 


14/9  up. 


£iH-£i»i 

?58i-f58i 
70    0 
54  17 


21    15     O 


30 1 


£47h 
.  d 


28  o 

29  5 
£:30i-£33j 

o  4i-0  5i 


3  12    6 


2     0     3 


09-11 
06-12 
0  3  -  10 
10-16 
20-46 
o  6  -a  o 
20     up 


60/— 1 10/ 

Jo->'— "80/1 


I.  d.   t.  d. 

9  3  -10  6 
89-99 
9  o  -10  o 

o  9l— 2  6 
—1  4 
0  6*— I  Si 
o  6j— I  2 

o  o  — 0  o 

0  74—  II 

1  8  —I  II 
0  8»— I   I 

/_..d. 

0  6    6 

1  7  11 

0  17    0 
o  ifl    0 

nom. 

nom. 

096 

090 

fi3  7  6 
,>3i-i3A 


£22j-£23 


I 


177-178 

178-179 

177    o  o 

14/9  np. 


£58i-A8f 
£iSl-£iH 
70    o    o 
54  '3    9 


22     O     O 

£*7i-£*7l 

i     8.  d. 
30    o    o 

28  0    0 

29  5    o 
£3oJ-£33 

o  4J-0  5l 
o    o    6k 


3  12    6 


09  — II 
06—12 

05  —  10 

1  o  — 1  6 

2  o  — 4  6 

06  — 2  0 
2  0      up 


65/-I3J/ 

0< '".»'/ 


and  /174  5s.  respectively.  Lead  easier.  Foreign,  £13  2s.  6d. 
March,  to  ;^13  7s.  6d.  June.  Speller  inactive.  Ordinary  brands, 
/22  17s.  6d.  to  ^23.     Iron  weaker. 

Cotton  (from  our  Manchester  correspondent).  —  Very  few 
changes  have  transpired  in  our  market  during  the  past  week,  and 
although  there  have  been  indications  of  a  rather  improved  tone, 
the  actual  development  in  business  is  not  at  all  important.  The 
steadiness  in  raw  cotton  rates  has  been  chiefly  owing  to  the  dull  state 
of  affairs  in  the  ra^r  cotton  markets,  especially  Liverpool.  The 
current  American  crop  is  not  coming  forward  so  freely,  and  Messrs. 
Neill  Bros,  stick  to  their  estimate  of  about  11.750,000  bales.  The 
census  report  is  due  on  Monday,  which  may  clear  the  air  some- 
what. We  are  practically  assured  of  a  record  yield  of  Egyptian 
cotton  this  season,  but  it  is  said  the  weather  recently  has  not  been 
very  favourable  ti  preparini;  the  ground  for  the  new  growth. 
There  is  not  lung  ire.-ih  will  leyird  to  the  short  time  movement. 


and  the  result  of  the  ballot  will  not  be  known  until  the  end  of  ne«t 
week.  There  has  been  more  business  offering  in  piece  goods  for 
export  than  during  the  last  few  weeks,  but  the  utmost  difficnlty 
has  been  experienced  in  arranging  prices  and  delivery.  For  India 
o6fers  in  shirtings  have  been  unworkable,  and  similar  goods  (or 
China  have  not  been  sold  in  lots  of  any  quantity.  Speaking 
generally  the  turnover  shows  some  improvement  in  miscellaneiMa 
goods.  The  near  Eastern  outlet*,  however,  have  not  purcbaaed 
with  any  freedom,  and  we  do  not  bear  of  said*  of  any 
importance  for  South  America  at  the  present  time.  NnnMioa* 
manufacturers  are  still  in  a  strong  position,  and  many  cloths  are 
sold  until  the  end  of  July.  The  home  trade  ba*  given  rather  more 
support,  and  clearances  are  on  a  larger  scale  in  the  distributing 
houses.  American  yarns  for  home  consumption  show  very  little 
change  on  the  week,  and  the  demand  throughout  has  been  quiet. 
Some  producers  of  the  poorer  qualities  are  seriously  considering 
the  question  of  curtailing  the  production.  If  anything,  spinners 
tend  to  lose  ground  owing  to  the  flat  demand.  Some  offers  have 
been  about  in  bundles  suitable  for  India,  but  very  little  fresh  busi- 
ness is  being  done  at  the  moment  for  the  Continent.  Uolton 
spinnings  have  been  in  small  request,  and  there  is  a  good  deal  of 
irregularity  in  some  quarters. 

Sir  Jacob  Behrens  and  Sons  say  that  if  Messrs.  Neill  Bros." 
original  estimate  of  this  season's  yield  is  approximately  correct, 
someone  is  bound  to  be  short,  and  the  position  at  present  points 
more  to  American  spinners  than  to  Great  Britain  or  the  Continent. 
In  Lancashire  short  time  will  not  be  adopted  unless  90  per  cent,  of 
the  trade  agree,  which  is  by  no  means  probable,  and  there  is  com- 
paratively little  short  time  on  the  Continent.  Force  of  circum- 
stances may  compel  American  spinners  to  curtail  production,  as 
they  have  not  had  their  share  of  this  season's  cotton.  Egypt  is 
expected  to  yield  a  record  crop,  which,  however,  will  be  counter- 
balanced by  the  deficiency  in  East  Indian. 

Friday's  Movements. 

Sugar. — British  refined  in  demand.  Tate's  No.  i  now  i8s.  3d  , 
and  No.  2  17s.  gd.,  being  ijd.  dearer.  Lyle's  sugars  ild.  up. 
Granulated,  15s.  gd.  to  16s.  gd.;  and  vellow  crystals.  14s.  9cf.  Cane 
auctions  ruled  steady.  Crystallised  Trinidad  sold,  i6s.  3d.  to 
i6s.  9d. :  fine  to  choice,  17s.  to  i8s.  St.  Lucia,  15s  9d.  to  i6*. ; 
Surinam,  15s.  3d.  to  15s.  6d. ;  and  Barbados,  14s.  6d.  to  i6s.  Beet 
in  fair  request.  May  sold,  los.  jjd.  to  los.  4id.  and  los  jjd. ; 
August,  los  6Jd.  to  tos.  yid.;  and  October-December,  ga.  iijd., 
f.o.b.  Hamburg.  German  granulated  commanded  stetujy  rates. 
Ready  sold,  12s.  3d. ;  March,  also  12s.  3d. :  and  May-Augiut. 
I2S.  5^d.,  f.o.b.  Hamburg. 

Coffee. — Steady  prices  were  secured  in  auction.  Futures 
Steady,  quiet.     March  sold,  49s.  lo^d.   to  50s. ;  and  September, 

473.  eid. 

Spice. — Black  pepper  firm,  but  white  quiet,  unaltered.  Black 
Singapore,  March-May,  value  4d. 

Jdte  quietly  steady. 

Hemp. — Manila  generally  unchanged.  F.C.,  May  July,  sold 
;f  19  153. ;  and  S.S.,  ditto,  £18  15s. 

Shellac— T.N. ,  August,  done  78s.  6d. 

Rubber. — Para  weaker,  but  plantation  firm.  A  good  demand 
was  experienced.  Fine  hard  Para,  spot  and  near,  quoted  6s  6d. 
May-June  sold  liberally  at  63.  7d.  Plantation  pale  crepe  spot  sold 
6s.  7Jd. ;  No. 31  latex  spot,  6s.  6^.  to  6s.  7^. ;  and  April-Jane, 
6s.  6d. 

Metals. — Tin  firmer.  Cash  closed  at  ;^I77,  and  three  months 
at  ^176  los.  English  ingots,  /177  to  1^178.  Copper  ruled  easier. 
Spot  closed  ;^54  133.  9d.,  and  three  months  /jj  6s.  3d.  Electros, 
;f57  'o  /^57  'OS.  Sheets,  ;f70.  Lead  quiet.  English,  ^f  13  7s.  6d.  ; 
soft,  foreign  sellers,  ^13  3s.  9d.  ;  and  buyers,  at  /13  2s.  6d. 
Spelter  unaltered.  Ordinary  brands,  sellers,  at  ^^23.  Iron  easier. 
Cleveland,  cash,  47s.  iid.  Oils:  Linseed,  spot,  pipes,  ^47  js. ; 
barrels,  ^47  its.  6d.  per  ton.  Turpentine  again  stronger.  Spot, 
69s.  6d.  per  cwt. 

Corn  (Mark  Lane). — English  wheat  was  steady  at  to-day's 
market,  quotations  being  supported,  more  especially  whites.  Prime 
reds  delivered  up  34s.  6d.  per  quarter,  504  lbs.  Of  imported 
grades  No.  2  Northern  Manitoba  now  hold  for  36s.  9d.  ex  ship. 
and  37s.  3d.  ex  quay.  Australian,  on  spot,  36s.  6d.,  37s.  Grind- 
ing barley  scarce  and  firmer.  Azofi-Black  Sea  20s.  ex  ship, 
^os.  ed.  ex  warehou!>e.  Plate  oats  dearer  at  13s.  7^.  ex  ship. 
14s.  landed.  Maize  well  maintained  for  flat.  Plate  23s.  6d. 
landed.  Odessa  20s.  9d.  ex  ship,  21s.  3d.  landed.  American  mixed 
20s.  3d.  ex  ship,  203.  6d.,  203.  gd.  ex  quay. 


Russian  Petroleum  and  Liquid  Fuel. — Elstimated  production  of 
crude  oil  for  the  week  ending  March  1 1 .  136,000  poods. 

Baku  Russian  Petroleum. — Estimated  production  of  erode  oil 
for  week  ending  Mar.  4,  2.068  tons  (exclusive  of  leased  plots). 

Spies  Petroleum. — Production  for  week  ended  March  12.  306.6J5- 
poods,  or8,I72  tons.  For  year  to  March  12,  4,IS8,J30  poods,  or 
67,073  tons. 

Toronto  Railway  Compakt. — Gross  earnings  for  the  year 
ended  December  31  improved  by  9450,288  to  94.377,116,  and 
expenses  rose  by  $241,273  to  $2,237,188,  leaving  tne  nett  in- 
come $209,015  better  at  $2,139,928.  Of  this  payments  to  the 
City,  including  $83,041  for  paving  charges  and  $48,14'  t'" 
general  taxes,  took  $727,480  or  $87,109  more,  interest,  *c.,  took 
$201,288,  and  after  paving  four  dividends  of  lii  per  cent,  each 
$651,160  is  added  to  the  balance  brought  forward,  raising  it  to 
$3,619,661.  The  company's  capital  is  $S,ooo,ooo,  and  in  addi- 
tion the  company  has  raised  $3,098,327  on  debentures,  and 
$7o,ooo  on  mortgages.  On  the  other  hand,  the  property  ac- 
count stands  at  $14,674,057  and  $1,590^457  h»s  been  advanced 
to  subsidiary   companies. 
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Cbe  investors'  IRevtew. 


March   i8,   igii. 


COMPANY  MEETINGS. 


MAZAWATTEE     TEA. 

The  fifteenth  ordinary  general  meeting  of  the  Mazawattee  Tea 
"Co.,  Ltd.,  was  held  at  the  Cannon  Street  Hotel,  E.G.,  Mr.  J. 
Lane  Densham  (chairman)  presiding. 

The  Chairman  said :  I  am  quite  sure  that  you  have  all 
been  pleased  to  see  that  the  directors  are  able,  for  the  first 
time  for  many  years,  to  recommend  a  small  dividend  on 
the  redticed  ordinary  capital.  As  you  are  probably  all 
aware,  this  company  possesses  neither  estates  in  Ceylon 
nor  gardens  in  India,  and  is  thus  in  a  position  to  pick 
out  the  best  teas  coming  from  both  of  these  countries  to  the 
London  market.  You  will  therefore  realise  that  the  profits 
■shown  for  our  year's  trading  depend  to  a  great  extent  upon  the 
price  of  the  raw  article — tea.  During  the  years  1898-1905  the 
markets  were  peculiarly  favourable  to  this  company,  but  since 
1906  a  steady  rise  has  taken  place  in  the  price  of  tea,  and,  accord- 
ing to  all  appearances,  this  rise  will  not  only  be  maintained, 
but  possibly  accentuated  for  some  time  to  come.  Perhaps  some 
of  you  here  present  may  be  anxious  to  know  how  this  state  of 
affairs  has  arisen,  and  I  vrill  therefore  give  you  some  informa- 
tion on  the  subject.  To  go  back  to  the  year  1896,  when  the 
value  of  the  rupee  was  so  low  that  it  was  a  most  remunerative 
■business  to  buy  tea  in  India  and  Ceylon,  bring  it  home  here,  and 
sell  it  under  cost  price,  on  account  of  the  profit  made  on  ex- 
change, this  business  was  so  profitable  that  unprecedentedly 
■large  extensions  of  tea  cultivation  were  made  both  in  India  and 
Ceylon.  Five  years  after  we  come  to  1901,  when  all  this  new 
land  came  into  bearing,  and  when,  owing  to  the  action  of  the 
Chancellor  of  the  Exchequer,  the  tea  duty  was  increased,  caus- 
ing the  consumption  of  tea  in  Great  Britain  to  become  stationary. 
These  factors  conduced  to  the  supply  very  considerably  over- 
stepping the  demand,  and  thus  prices  for  the  raw  article  fell 
.year  by  year,  until  in  1902  the  lowest  prices  ever  known  ■were 
reached.  In  1903  and  1904  very  few  tea  estate  companies  were 
able  to  pay  any  dividend  on  their  ordinary  capital,  and  many 
of  them  defaulted  during  those  years  on  their  preference  capital. 
As  you  may  naturally  suppose,  the  managers  of  these  com- 
panies, finding  tea-growing  unremunerative,  ceased  to  extend 
their  cultivation,  and  at  the  same  time  used  all  their  efforts 
"collectively  to  introduce  British-grown  teas  into  the  United 
States  and  many  countries  on  the  Continent  of  Europe.  These 
efiorts  on  their  part  have  been  even  more  successful  than 
planters  expected,  with  the  result  that  China  tea  has  been  dis- 
'  placed  by  British-grown  tea  to  a  very  great  extent.  During  the 
.same  years  the  tea  duty  in  Great  Britain  was  reduced — i.e.,  by 
2d.  per  lb.  in  1905,  and  by  a  further  id.  per  lb.  in  1906.  Con- 
sumption readily  answered  to  this  reduction,  and  statistics  show 
that  increased  consumption  has  taken  place  in  Great  Britain 
regularly  during  the  past  five  years.  Bear  in  mind  also  that  a 
very  small  fresh  area  of  tea  land  was  planted  out  between  the 
years  1900  and  1907,  and  you  will  realise  that  although  con- 
sumption has  continued  to  increase  since  the  year  1905,  the 
■production  has  remained  comparatively  stationary.  Beyond  all 
this,  another  factor  has  arisen.  At  the  beginning  of  the  last 
decade  experimental  planting  of  the  Para  rubber  tree  was  begun, 
and  when  1  was  in  Ceylon,  towards  the  end  of  1903,  it  was 
clearly  seen  that,  barring  the  ever-present  possibility  of  disease, 
to  which  all  exotics  are  liable,  rubber-growing  would  be  much 
more  remunerative  than  tea-growing.  Consequently  a  very  large 
acreage  of  tea  in  the  low  country  of  Ceylon  was  inter-planted 
■  with  rubber  trees,  the  planters  well  knowing  that  as  the  rubber 
-trees  grew  up  and  came  into  bearing  the  tea  bushes  would  have 
to  be  abandoned,  in  which  case,  seeing  that  little  extra  planting- 
out  of  tea  was  taking  place  in  the  island,  the  production  of  tea 
was  bound  in  a  few  years  to  decrease  considerably.  A  lot  of 
this  tea-cum-rubber  land  is  now  going  out  of  bearing,  so  far  as 
regards  tea.  After  having  told  you  this,  you  will  probably  want 
to  know  what  is  the  general  outlook  for  the  future.  The  dis- 
quieting question  at  the  moment  is  the  labour  question,  the 
planters  being  unable  to  get  suflScient  labour  in  Ceylon  for 
cultivating  both  rubber  and  tea  ;  and  as  at  the  present  moment 
rubber-planting  is  six  times  as  remunerative  as  tea-planting,  the 
labour  that  planters  have  at  their  disposal  is  being  used  on  the 
rubber  plantations  rather  than  on  tea.  The  laws  of  supply  and 
demand  that  we  have  all  watched  in  the  past  make  it  perfectly 
clear  that  the  high  prices  now  obtained  for  tea  cannot  go  on  for 
an  indefinite  period,  and  I  believe  firmly  that  those  distributing 
'houses  which  can  weather  the  storm  during  the  next  two  or  three 
years  (one  of  which  houses,  I  can  assure  you,  all  your  directors 
Relieve  will  be  the  Mazawattee  Tea  Co.,  Ltd.)  will  have  easier 
times  later.  Of  course,  there  is  still  another  factor  which  I  may 
almost  call  "burning  the  candle  at  both  ends."  Concurrently 
with  the  increasing  prices  of  the  raw  article,  tea,  the  palate  o'f 
the  public  is  becoming  more  and  more  depraved,  owing  fo  the 
incessant  advertising  prevalent  at  the  present  time  to  the  effect 
that  good,  wholesome  tea  can  be  obtained  at  a  ridiculously  low 
figure.  This  incessant  advertising  has  begun  to  tell  in  all  direc- 
tions, and  although  your  company  has  less  to  complain  of  in 
the  falling  off  m  the  demand  for  the  higher-class  teas,  it  has  in 
some  measure  affected  the  company's  business.  In  one  way,  it 
would  be  well  if  these  prices  for  tea  itself  were  maintained,  and 
even  increased,  as  it  is  now  putting  all  those  companies  who 
are  pushing  common  teas  in  a  very  awkward  position.  Your 
directors,  having  foreseen  the  present  st&te  of  affairs  for  some 
time  past,  have  not  been  idle,  and  some  years  ago  they  resolved 
they  would  not  be  dependent  upon  tea  only  for  paying  a  divi- 
dend.    During  the  past  few  years  our  cocoa  and  chocolate  de- 


partments have  taken  a  great  stride  forward,  and  the  outlook  for 
those  departments  is  a  most  satisfactory  one.  Other  proprietary 
articles  ■will  from  time  to  time  be  manufactured  and  introduced 
on  to  the  London  market,  and  I  can  only  say  that  if  hard  work, 
enterprise,  and  legitimate  trading  go  for  anything  the  efforts  of 
your  directors  will  in  time  be  crowned  with  success.  I  pass  to 
the  balance-sheet  itself,  and  few  comments  need  be  made  upon 
it.  You  are  all  aware  that  at  the  meetings  held  in  April  last  fqr 
the  punpose  of  reducing  the  capital  it  was  agreed  that  after 
paying  the  preference  dividend  a  sum  of  at  least  ;£s,ooo  should 
be  put  to  reserve  before  any  dividend  was  paid  on  the  ordinary 
capital.  This,  you  will  see,  has  been  done,  and  the  balance  of 
^5,260  is  left.  It  might  perhaps  have  been  more  in  keeping  with 
true  finance  to  have  carried  forward  this  amount,  but  the  directors 
one  and  all  feel  that  some  amount  of  consideration  should  be 
shown  to  the  ordinary  shareholders  when  we  are  able  to  do  so. 
Mr.  Alexander  Jackson  seconded  the  resolution,  which  was 
carried   unanimously. 


RIVER  PLATE  TRUST,  LOAN,  AND  AGENCY. 

The  thirtieth  ordinary  general  meeting  of  the  River  Plate 
Trust,  Loan  and  Agency  Company,  Ltd.,  was  held  on  Monday 
at  the  offices,  52,  Moorgate  Street,  under  the  presidency  of  Mr. 
James  Anderson,  the  chairman  and  managing  director. 

The  secretary,  Mr.  G.  Proctor,  having  read  the  notice  calling 
the  meeting  and  the  auditors'  report, 

The  Chairman,  in  the  course  of  his  address  to  the  share- 
holders, said :  The  nett  profits  last  year,  after  deduction  of  de- 
benture interest  and  all  charges,  amounted  to  ;£i9o,886 — a  sum 
largely  in  excess  of  the  earnings  of  any  previous  year,  and  an 
increase  of  ;^32,ooo  over  the  profits  of  the  year  immediately 
preceding.  This  very  satisfactory  position  of  affairs  is  due  to 
the  fact  that  we  have  been  able  to  keep  our  money  well  em- 
ployed at  remunerative  rates  of  interest,  and  further,  that  we 
have  this  year  realised  an  exceptionally  large  amount  of  profit 
on  investments  sold.  The  investments  are  slightly  under  last 
year's  figure,  being  ;r^'38o,o38  as  against  ;£384,6i3  last  year,  due 
to  our  sales  having  slightly  exceeded  the  new  purchases.  We 
have  sold  ;£25,ooo  of  the  Consols  we  held  for  so  many  years, 
and  written  down  the  balance  of  ;£"5,ooo  to  ~y%-  The  market 
value  of  the  investments  is  considerably  more  than  the  figure 
at  which  they  appear  in  the  books.  After  the  payment  of  the 
dividend  to  which  we  have  been  accustomed  for  several  years 
— namely,  21  per  cent,  on  the  "  A  "  and  6  per  cent,  on  the  "  B  " 
shares,  the  directors  recommend  the  payment  of  a  bonus  of 
IS.  per  share,  equal  to  an  additional  2%  per  cent,  on  the  "A" 
and  I  per  cent,  on  the  "  B  "  shares,  and  that  the  remainder 
of  the  profits  available  for  distribution  be  allocated  as 
follows: — Reserve  fund  (raising  it  to  £-j2^,ooo),  ;{,75,ooo;  staff 
pension  fund,  ^f  2,500 ;  furniture,  balance  to  be  written  off, 
;^i,826;  and  balance  to  be  carried  forward,  £3y,SgS.  It  will 
no  doubt  be  point<;d  out  to  me  that  the  allocation  to  reserve 
is  very  high,  but  it  must  not  be  forgotten  that  a  considerable 
portion  of  the  profits  of  the  year  are  of  an  exceptional 
character.  The  shareholders,  as  a  whole,  I  feel  sure,  will  rest 
content  with  the  amount  of  profits  proposed  to  be  allocated  as 
dividend  and  bonus,  especially  when  they  take  into  considera- 
tion the  additional  bonus  they  will  receive  in  the  allotment  of 
new  "A"  and  "B"  shares  at  prices  substantially  under  the 
present  market  price.  This  bcnus,  I  calculate,  will  be  worth 
about  4s.  a  share,  which  is  equal  to  an  additional  10  per  cent. 
on  the  "  A  "  and  4  per  cent,  on  the  "  B  "  shares.  These  new 
shares  will  be  allotted  to  the  shareholders  now  on  the  register, 
and  will  be  payable  as  follows: — £2  los.  on  each  share, 
whether  "A"  or  "  B,"  on  April  i,  and  a  further  £2  ids.  on 
July  I.  From  July  i  next  both  classes  will  rank  for  dividend 
with  the  shares  already  issued,  but,  of  course,  the  new  shares 
will  not  be  equal  with  the  old  till  payment  of  the  dividend 
for  the  first  half  of  the  current  3'ear,  which  is  payable  on 
October  i.  From  the  latter  date  they  will  all  rank  alike  and 
be  of  equal  value.  As  hitherto,  we  shall  sell  the  shares  corre- 
sponding to  fractions  and  account  to  the  parties  interested  for 
their  proportion.  The  premium  on  the  new  "A"  shares  will 
amount  to  ;if75,ooo,  and  will  be  carried  to  the  reserve  fund, 
thereby  raising  it  to  the  very  substantial  figure  of  /'8oo,ooo. 
Agriculture  gave  very  poor  results  in  the  Argentine  last  year. 
This  will  no  doubt  give  a  set-back  to  things,  but  the  position 
generally  is  quite  sound.  There  have  been  abundant  rains 
since  the  beginning  of  the  year,  and  the  outlook  for  next  season 
is  favourable.  After  expressing  great  regret  at  the  death  of  Mr. 
J.  H.  Duncan,  who  had  been  a  member  of  the  board  for  over 
23  years,  and  stating  that  to  fill  the  vacancy  the  directors  had 
appointed  Mr.  P.  W.  Carr,  the  chairman  of  the  River  Plate  and 
General  Investment  Trust  Company,  the  Chairman  concluded 
toy  moving  a  resolution  for  the  adoption  of  the  report  and  ac- 
counts and   the   declaration  of  the  dividends  recommended. 

Mr.  A.  E.  Bowen  seconded  the  motion,  which  was  carried 
unanimously. 


NUNDYDROOG     COMPANY. 

The  iSth  ordinary  general  meeting  of  the  Nundydroog  Co., 
Ltd.,  was  held  on  Wednesdav  at  the  Cannon  Street  Hotel,  Capt. 
W.  B.  McTaggart,  D.L.,  J. P.,  presiding. 

The  Secretary  (Mr.  W.  L.  Bayley,  F.C.I.S.)  having  read  the 
notice  calling  the  meeting  and  the  auditors'   report, 

The  Chairman  observed  that  the  shareholders  would  be  glad 
to  learn  that  the  new  mining  lease  over  the  entire  area  owned 
by  the  company,  and  covering  a  period  of  30  years  from  March 
22,  1910,  had  now  been  received  from  the  Mysore  Government. 
The  additional  royalty  to  be  paid  on  the  new  lease  was  2%  per 
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cent,  on  the  profits  distributed  among  the  shareholders ;  that 
was  in  addition  to  the  5  per  cunt,  which  had  hitherto  beea  paid. 
During  the  year  under  review  the  combined  extraction  of  gold 
hy  the  miUing  and  cyaniding  processes  was  19  dwt.  15  gr.  per 
ton,  as  compared  with  19  dwt.  8  gr.  per  ton  in  the  previous 
year.  Hitherto  it  had  been  the  practice  to  deal  with  tons  of 
2,240  lbs.  each,  but  as  from  January  i  last  the  short  ton  of 
2,000  lbs.  had  been  adopted  this  would  not  make  any  di&rence 
in  the  actual  quantity  of  ore  in  the  mine  or  in  its  aggregate 
gold  contents,  but  it  would  have  the  effect  of  increasing  the 
number  of  tons  and  decrca.sing  the  value  per  ton.  The  total 
costs  for  the  year  amounted  to  /i53,8i3,  and  the  receipts  (after 
deducting  royalty  paid  to  the  Mysore  Government)  to  ;£3io,4io, 
leaving  a  profit  of  ;^i65,596,  which  was  a  record  in  the  history 
of  the  company.  To  this  profit  had  to  be  added  the  balance 
brought  forward,  ^^8,589  and  ;£73i,  being  the  dividends  received 
from  the  Kolar  .Mines  Power  Station,  Limited,  making  a  total 
of  ;£'74>9'6.  Against  this  sura  the  following  items  have  been 
charged ;  An  interim  dividend  of  is.  2d.  per  share,  paid  July 
16,  1910,  amounting  to  .1^33,016,  an  interim  dividend  of  is.  4d. 
per  share,  paid  November  17,  absorbing  ^37,733  ;  income-tax 
on  profits,  £-j,iii  ;  depreciation  of  machinery,  plant,  &c.,  at 
the  mines,  .^10,773 ;  percentage  due  to  the  directors  and 
managers,  ;^3,537  ;  additions  to  buildings,  machinery,  and  plant 
(including  acquisitions  valued  at  ;f5,i5o  from  Mysore  West  and 
Wynaad  companies),  ^iz,T,t,2;  reserve  fund,  ;£20,ooo ;  leaving 
a  credit  balance  of  ;^5o,282.  Out  of  the  latter  amount  the 
directors  had  declared  a  final  dividend  of  is.  8d.  per  share, 
payable  on  the  24th  inst.,  leaving  .£3,115  to  be  carried  forward. 
I'or  igo8  the  amount  carried  forward  was  ;^i2,520,  and  for 
iqog  they  carried  forward  ^8,589.  Nowadays  all  the  capital 
expended  at  the  mine  was  paid  for  out  of  revenue.  After  doing 
that  they  were  sailing  absolutely  free  from  all  kinds  of  debt, 
and  after  paying  41^  per  cent,  in  dividend  they  were  still  able 
to  put  the  substantial  sum>  of  ;fao,ooo  to  reserve  fund,  increasing 
it  to  £40,000.  After  referring  to  the  economies  which  had  been 
effected  by  the  reductions  in  the  contract  rates  for  Cauvery 
electrical  power  and  to  the  reduction  in  the  price  of  filtered 
water  from  the  Betamangalam  tank  from  15  to  10  annas  per 
1,000  gallons,  in  accordance  with  the  terms  of  the  agreement 
with  the  Mysore  Government,  he  alluded  to  the  satisfactory 
state  of  the  reserves,  which  last  December  were  141,296  tons 
(long  tons),  as  compared  with  126,244  tons  at  the  end  of  the 
previous  year,  an  increase  of  15,000  tons.  An  important  addi- 
tiim  had  recently  been  made  to  the  Jibutil  option  block  by 
the  acquisition  of  the  North  Jibutil  area,  and  the  period  of  the 
agreement  for  exercising  the  option  on  the  old  block  had  been 
extended  to  May  31  next,  the  consideration  paid  being  ;£i,25o. 
The  whole  option  block  now  had  an  entire  length  of  ■>,%  miles, 
and  it  was  one  mile  in  breadth.  The  time  had  come  when 
steps  ought  to  be  taken  to  exercise  this  option  arid  form  a 
company  to  provide  the  capital  for  the  energetic  working  of  the 
area.  The  health  of  the  camp  had  been  fairly  good,  and  they 
owed  a  debt  of  gratitude  to  the  medical  staff.  With  regard  to 
the  future,  there  was  every  reason  to  think  that  the  company 
had  a  long  and  satisfactory  career  before  them,  and  that  the 
new  lease  of  30  years  would  not  be  less  prosperous  to  the 
shareholders  than  the  30  years  which  had  expired. 

Mr.   John  Taylor,   M.Inst. C.E.,   seconded  the  motion,  which 
was  unanimously  adopted. 


LEGAL    INSURANCE. 


The  third  annual  general  meeting  of  the  shareholders  of  the 
Legal  Insurance  (Company,  Ltd.,  was  held  on  Tuesday  at  the 
Law  Society's  Hall,  Chancery  Lane,  W.C.,  under  the  presi- 
dency of  Mr.  J.  Field  Beale,  chairman  of  the  company. 

The  general  manager  and  secretary,  Mr.  Henry  M.  Low, 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors  to  the   shareholders. 

The  Chairman  said  :  I  beg  to  move  that  the  report  and  ac- 
counts be  received  and  adopted.  During  the  year  1910  we  ac- 
cepted gross  premiums  amounting  to  ;£i74,422  iis.  iid.  This 
figure  is  a  substantial  increase  on  the  amount  of  premiums  ac- 
cepted in  the  year  1909,  and  the  increase  has  been  steady  and 
progressive  throughout  the  year  and  extends  to  all  departments. 
The  largest  business  is  in  the  fire  department,  but  the  business 
in  the  loss  of  profits  and  accident  departments  is  also  substan- 
tial. I  think  I  should  repeat  what  I  mentioned  to  you  last 
year — that  we  do  undertake  the  insurance  of  the  liability  of 
employers  under  the  Workmen's  Comjjensation  Acts,  but  only 
to  a  comparatively  small  extent,  and  the  risks  of  this  class  are, 
of  course,  very  carefully  selected,  I  mentioned  to  you  last 
year  that  we  have  not,  and  never  have  had,  on  our  books  any 
business  in  the  nature  of  guarantee  of  debentures  or  mortgages, 
and  I  should  perhaps  this  year  supplement  tliat  statement  by 
informing  you  that  we  have  never  undertaken  any  marine  in- 
surance, and  have  no  intention  of  doing  so.  The  losses  paid 
and  outstanding  amount  to  £,i,2,\io  i6s.  id.,  or  36.8  per  cent,  of 
our  nett  premuirn  income ;  and  I  want  to  direct  your  special 
attention  to  this  figure,  as  it  forms  the  real  test  of  the  nature  of 
the  business  we  are  transacting  and  a  reliable  guide  for  estimat- 
ing the  future  prosperity  of  the  company.  The  amount  of 
losses  is,  of  course,  larger  than  in  the  precedinj^  year,  because 
we  have  done  a  larger  business,  and  the  ratio  to  the  nett 
premium  income  is  also  larger ;  but  you  will  all  agree  that  it 
is  an  entirely  satisfactory  figure.  Hitherto  the  expenses  have 
increased  almost  in  the  same  proportion  as  our  nett  premium 
income,  but  we  have  carefully  looked  info  this  point,  and, 
though  our  exi>ense9  must  grow- if  our  business  expands  in  the 
future,  as  we  have  every  reason  to  believe  it  will,  it  is  probable 
that  the  ratio  under  this  head  will  work  out  at  a  much  more 


satisfactory  figure  for  the  current  year.  The  result  of  the  whole 
year's  trading  is  that  we  are  able  to  carry  forward  a  balance  o{ 
£47>73^  'Ss-  6<1-  to  next  year's  account,  subject  to  nicb  ram 
as  may  be  voted  fur  directors'  feek,  and  I  feel  sure  that  you 
will  all  consider  that  tbii  re«nlt  u  qnite  cstiifactory.  The  figure 
has  to  provide  for  unexpired  risks,  and  owing  to  the  increase 
in  the  premium  income  the  amount  reserved  for  anexinred 
risks  must  naturally  be  greater  than  that  of  the  previous  year, 
but  not  in  a  greater  percentage ;  and,  in  fact,  we  really  could 
have  pa-d  a  dividend  with  {wrfect  propriety.  After  consider- 
ing the  matter  with  great  care  we  came  unanimously  to  the 
conclusion  that  it  was  in  the  best  interests,  not  only  of  the 
company  as  a  whole,  but  of  every  individual  proprietor,  to 
pass  a  self-denying  ordinance  and  postpone  the  question  of 
dividend  for  one  more  year,  and  so  leave  our  reserve*  and 
financial  position  as  strong  as  possible,  and  we  rely  on  the 
shareholders'  support  in  this  decision.  Our  income  i«  steadily 
increasing  and  our  expense  ratio  will  steadily  decline,  and  there 
is  every  reason  to  anticipate  that  next  year  we  shall  be  able  tr> 
recommend  a  distribution.  In  closing  my  remarks,  I  think  I 
can  congratulate  you  upon  the  substantial  progress  that  your 
company  has  made  during  the  year.  We  have  a  splendid  staff 
at  head  office  and  at  our  branches,  and  are  getting  together  an 
excellent  business  on  the  safest  possible  lines.  You  have  a 
sound  investment  now,  and  I  feel  surt  that  in  the  near  future  it 
will  be  a  profitable  one. 

Mr.  John  S.  Follett,  J. P.,  deput^-'^hairman,  seconded  the  re- 
solution,  which  was  carried  unanimously. 


METROPOLITAN   LIFE  ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  Assur- 
ance Society  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  William   V .  Courthope  presiding. 

The  Secretary  (Mr.  Uemard  Woods)  having  read  the  notice 
convening   the   meeting  and  the  report  of   the  auditors. 

The  Chairman  said :    Gentlemen, — The  form  of  the  accounts 
we  have  had  to  vary  somewhat  to  meet  the  requirements  of  the 
Assurance  Companies    Act    of    1909,    and   if   any   member   has 
tried  to  compare  our  investments  with  those  of  previous  years 
he  will  have  found  the  grouping  of  the    various   securities    a 
good  deal  altered,  but  in  reality  there  has  not  been  very  much 
change    in    our    investments.     Now   and   again   we   have  taken 
advantage  of  a  spurt  in  prices  to  sell  something,  and  from  time 
to  time  we  have  purchased  well-secured  bonds  or  stocks  view- 
ing  a  good  rate  of   interest.     I  can  assure  you  our  Stock  Ex- 
change securities  have  our  careful  attention.     This  Act  of  190^ 
is  also  res(x>nsible  for  sundry  notes  in   the  accounts  about  the 
policies   taken  out,   the  absence  of  branch  offices  abroad,   and 
the  value  of  the  securities.    The  average  yield  of  our  securities 
was  in  1910  £\  is.  per  cent.,  against  ;£3  19s.  7d.  in  1909.     This, 
of  course,  is  the  gross  yield.     Owing  to  the  higher  rate  6k  in- 
come-tax  the  nett  yield  is  only  ;f3    i6s.    id.  in   1910,  against 
£i  15s.  in  1909.    On  the  whole,  I  think  I  may  say  that  1910- 
has  been   an   uneventful  year  with  us.     The  claims  have  been 
heavier  than   in    1909 — heavier,   in   fact,    than    for    some   years 
(past,   but   chiefly   amongst   the  older  lives,   against  which   the 
society    holds    large  reserves.     The  claims   have    amounted    to- 
^£152,950,   as  compared   with  ;fi78,8o8   expected  and   provided 
for  by  the  tables  used  in  the  valuation.    The  policies  on  the 
lives  that  have  fallen   in  had,  on  the  average,  been  in  force 
j,^  years,  and  the  average  age  at  death  was  69  years.     No  less 
than  82  per  cent,  of  the  claims  fell  on  lives  agea  fo  and  upwards, 
49  per  cent,  on  lives  aged  70  and  upwards,  and  19  per  cent,  on 
lives  aged  80  and  upwards.     Regarding  new  business,  we  issued 
in  1910  217  (policies  for  £,2\^^2,  of  whicE  we  reassured  ;£3,ooo, 
leaving    a    nett  new  business  of   ;£2i  1,892,   as  compared   with- 
;£2ii,457  in  1909 — slightly  better,  but  not  as  good  as  in   1908, 
which  was  an  exceptional  year.     Still,  our  new  business  is  above 
the  average  of,  say,  the  past  ten   years.     As  the  result  of  the 
year's   working  the  rates  of  abatement  of  premium  have  been 
increased  by  i  per  cent.,  so  they  will  now  be  77  per  cent,  in  the 
first      scries,      62      per      cent,      in      the     second      series,     47 
iper    cent,    in    the    third    series,    and    37    per    cent,    in   the 
fourth  series.      Then  we   add    ;£i5,ooo    to   the    reserves    and 
carry  forward  £,\^■,aA^  unappropriated.     Now,  I  would  remind 
you  that  in  1910  the  society  completed  the  seventy-fifth  year  of 
its  existence,  so  it  will  be  appropriate  to  glanoe  at  the  total 
results  for  the  whole  period.     We  have  received    in  premiums 
j£9, 1 50,000;  we  have  paid  in  claims  ;£6,o75,ooo ;  we  have  paid 
in   surrenders  ;f 450,000;   and  we  have   returned  in  abatement 
jf 3,600,000,    making    a    total     paid    of    ;f  10,1 25,000,    against 
/9,i5o,ooo   received;   and    in    addition    we    hold    at    present 
22,254,000  in  trust  for  the  existing  policyholders.     I  think  these- 
figures  speak  for  themselves.    If  we  look  back  ten  wars  onlv — 
1900  to   iqio — in  these  ten  years  the  society's  new  business  nas 
largely     increased,     the     reserves     have     been     considerably 
strengthened,  the  expenses  of  management  have  been  reduced, 
and  the  rate  of  abatement  increased  bv  5  per  cent.    It  cannot 
(be  controverted  that  the  society  has  done  well   for  its  policy- 
holders in  the  past,  but  I  would  remind  you,  as  my  predeocMors 
in  the  chair   have   always  done,  that  future   success  depends- 
largely    upon  the  members  themselves.     I  thank    you   for   the 
efforts  you   have  made  in  the   past,  especially  our  friet>ds  in 
Liveupool,    who   have  done  a  good    deal  for  us,  and  I   trust 
vou   will  all  endeavour  to   persuade  your  friends  to  take  out 
policies  with  us.     At  no  time  during  the  75  years  of  the  society's 
•existence  has   convpctition  been   so  keen.     We   do  not  wish  to 
emulate   the   sire   of   the   large  companies— big    figures  do  not 
•spell  great  benefits  for  the  policyholders— but  we  jlo  aim  at  a 
health V  growth,  and  success  is  only  possible   if  each   member 
actively   endeavours   to  forward  the  interests   of  the   sociMyr- 
mainly  in  the  direction  of  introducing  fresh   members. 
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Colonel  Ivor  Philips,  D.S.O.,  M.P.,  seconded  the  resolution, 
and  in  the  absence  of  questions  it  was  put  to  the  meeting  and 
carried   unanimously. 


GENERAL    INVESTORS    AND    TRUSTEES. 

The  fourth  annual  meeting  of  the  General  Investors  and  Trus- 
tees, Ltd.,  was  held  on  Thursday  at  Winchester  House,  Mr.  J.  S. 
Harmood-Banner,  M.P.,  presiding,  in  the  absence,  through  ill- 
ness, of  Mr.  John  Smith,  C.I3.  (chairman  of  the  company). 

The  Secretary  (Mr.  James  Davenport)  read  the  notice  calling 
tho  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
it  showed  steady  and  continuous  progress.  The  main  features 
of  the  balance-sheet  on  the  debit-side,  as  compared  with  the 
;pr<-vious  one,  were  the  increase  in  the  paid-up  capital  of  j^'ioo,ooo 
and  the  new  item  of  ;£io,ooo  of  reserve  fund,  which  was  now  to 
be  increased  by  a  further  ^12,000  transferred  from  the  past 
year's  profits  ;  and,  on  the  credit  side  of  the  balance-sheet,  an 
increase  of  ;^i30,ooo  in  their  investments,  with  a  decrease  in 
loans  at  call  of  ;^io,ooo,  showing  that  their  funds  during  the 
past  year  had  been  employed  in  the  fullest  manner.  The  total 
number  of  separate  companies  or"  other  enterprises  in  which 
they  were  now  interested  was  about  180,  against  130  a  year  ago. 
He  believed  that  the  science  of  investment  required  as  much 
study  as  any  other  science.  They  often  heard  it  said  that  indi- 
viduals could  form  a  trust  for  themselves  and  spread  their 
risks  over  a  large  area  just  as  well  as  trusts  or  investment  com- 
panies, but,  apart  from  the  fact  that  it  was  practically  impos- 
sible for  a  private  individual  to  spread  his  investments  over  so 
wide  an  area  of  distribution  as  a  compan)'  with  an  organisation 
-adapted  to  the  purpose  was  able  to  undertake  with  perfect  ease, 
there  was  the  essential  distinction  that  a  company  was  able  to 
make  a  closer  study  of  the  subject  than  an  individual  could  do. 
There  were  also  many  matters  which  it  was  not  within  the  power 
of  the  ordinary  or  average  investor  to  study  in  detail,  but 
which  it  was  the  duty  of  those  who  were  responsible  for  the 
management  of  an  investment  or  trust  company  to  make  them- 
selves fully  acquainted  with,  and  out  of  which  it  was  possible, 
with  perfect  regard  to  the  safety  and  intrinsic  value  of  the 
•  company's  securities,  to  make  good  and  exceptional  profits.  In 
addition  to  the  sura  of  ;^'i2,ooo  carried  to  reserve,  the  board 
were  able  to  pay  a  final  dividend  at  the  rate  of  6  per  cent,  per 
annum,  making  7  per  cent,  for  the  year.  With  regard  to  the 
reserve  fund,  the  Chairman  said  he  thought  that  it  was  of  the 
greatest  importance  that  they  should  increase  this  fund  from 
year  to_^ear  as  much  as  they  possibly  could.  That  the  com- 
pany should  have  been  able  during  the  first  four  years  of  its 
existence  to  reserve  ;^'22,ooo  and  pay  ofi  all  preliminary  expenfes 
was  a  satisfactory  result.  Most  of  their  investments  were  of  an 
improving  character,  and  they  might  safely  look  forward  to  con- 
siderable profits  on  future  reali.salions.  A  detailed  valuation  of 
the  securities  at  the  present  date  indicated  that  their  value  had 
appreciated  to  such  an  extent  that,  including  the  reserve,  there 
was  a  surplus  of  nearly  15  per  cent,  over  the  entire  paid-up 
capital,  after  making  ample  provision  for  depreciation  on  those 
securities  which  had  fallen  in  value.  With  regard  to  the 
Quebec  and  Lake  St.  John  Railway,  in  which  they,  on  behalf  of 
this  trust  and  other  bondholders,  took  an  active  interest,  he  was 
happy  to  say  that  the  questions  at  issue  had  been  practically 
settled  with  the  Canadian  Northern  Railway  Company.  The 
formal  agreement  had  been  signed.  It  was  necessary  to  obtain 
the  consent  of  the  Canadian  Legislature  to  the  scheme,  but 
as  to  that  no  difficulty  was  anticipated.  This  business  had  occu- 
pied a  good  deal  of  the  company's  time  and  attention,  and 
although  the  arrangement  which  was  unanimously  accepted  by 
the  bondholders  did  not  secure  for  them  all  they  asked,  on  the 
other  hand  it  did  secure  a  .very  substantial  increase  on  the 
original  proposal.  This  showed,  he  thought,  the  value  of  an 
institution  or  a  company  like  this,  which,  with  its  influence, 
could  take  up  questions  like  these. 

Dr.  Gerald  T.  Moody  seconded  the  resolution,  which  was 
■carried  unanimously. 


QUEBEC    AND    LAKE    ST.    JOHN    RAILWAY. 

A  joint  meeting  of  the  prior  lien,  first  mortgage  and  income 
bondholders  of  the  Quebec  and  Lake  St.  John  Railway  Com- 
pany was  held  on  Friday  at  Cannon  Street  Hotel,  E.C.,  for  the 
purpose  of  ratifying,  confirming,  and  adopting  an  agreement 
provisionally  entered  into  with  the  Canadian  Northern  Railway 
Company,  and  for  the  purpose  of  passing  resolutions  binding 
the  whole  of  the  bondholders  to  exchange  their  bonds  for  new 
4  per  cent,  debenture  stock,  guaranteed  both  as  to  principal  and 
interest  by  the  Canadian  Northern  Railway  Company.  Mr.  C. 
Colin  Macrae  presided. 

The  Secretary  {Mr.  West)  having  read  the  notice  convening  the 
meeting. 

The  Chairman  said  they  were  met  to  consummate  the  result 
•of  the  long  and  arduous  labours  in  which  they  had  been  en- 
gaged consequent  on  the  default  in  payment  of  interest  on  the 
bonds  announced  in  December,  1909.  The  result  had  been 
brought  about  by  the  co-operation  of  their  various  representa- 
tives, but  more  than  to  any  other  individual  the  result  was  due 
to  Alderman  Charles  Hanson,  without  whose  personal  inter- 
vention and  influence  with  the  parties  in  Canada— exercised  at 
a  time  when  negotiations  had  been  broken  off,  and  they  were 
faced  with  the  apparent  certainty  of  having  themselves  to  take 
■over  the  railway,  and  find  a  very  large  amount  of  capital  to 
.■liquidate  the  debts  ahd:pnt  it  onaifsUrly  paying  iooting— this 


settlement  would  never  have  been  effected.  The  settlement  now 
arrived  at  was  on  the  very  lines  on  which  the  trustees  as  repre- 
sented by  himself  advised  them  to  proceed  from  the  commence- 
ment, although  at  the  time  that  advice  was  rejected  and  flouted, 
and  the  trustees  were  reproached  in  the  Press  and  elsewhere  as 
unfit  guardians  of  the  bondholders'  interests.  He  did  not  want 
to  revive  old  controversies,  but  he  appealed  to  the  sense  of 
justice  of  those  present  to  assent  to  his  vindication  of  the  trus- 
tees from  the  charges  which  were  then  freely  made.  He  ought 
also  to  say  that  in  the  settlement  of  these  questions  the  Canadian 
Northern  Railway  Company  had  largely  contributed  to  this 
happy  result  by  showing  a  conciliatory  and  accommodating 
spirit. 

The  Chairman  then  explained  the  agreement,  and  said  that 
the  new  debenture  stock  was  to  be  guaranteed  unconditionally 
both  as  to  principal  and  interest  by  the  Canadian  Northern 
Railway  Company,  to  carry  interest  at  the  rate  of  4  per  cent, 
per  annum  and  to  be  perpetual.  The  first  payment  of  a  full 
half-year's  interest  on  the  stock  was  to  be  made  on  July  i 
of  this  year.  Then  the  company  was  to  apply  to  the 
Legislatures  of  the  Province  of  Quebec  and  the  Dominion 
of  Canada  for  legislative  sanction  for  the  creation  of  the  new 
stock  and  its  exchange.  If  the  resolutions  were  passed  the 
bondholders  would  be  bound  to  exchange  their  bonds  for  the 
new  stock.  Shareholders  would  probably  ask  what  he  esti- 
mated to  be  the  total  amount  of  the  new  debenture  stock,  and 
so  far  as  he  had  been  able  to  form  any  estimate  the  amount 
that  would  have  to  be  paid  for  the  conversion  of  the  old  bonds 
and  the  $2,000,000  that  was  to  be  provided  to  pay  off  tfie  float- 
ing debt  of  the  company,  to  provide  new  rolling  stock  and  the 
remuneration,  costs,  charges,  and  CN^penses  of  the  various  parties 
that  had  been  incurred,  and  the  remuneration  to  the  com- 
mittee would  total  $6,600,000  odd.  That  amount  at  least  would 
have  to  be  covered  by  this  new  debenture  stock,  and  then,  in 
addition,  to  provide  for  the  other  things  mentioned — extension, 
betterments,  &c. — in  the  future  the  authorised  amount  of  the  ■ 
debentures  would  be  considerably  in  excess  of  the  figure  he  had  I 
mentioned.  But  that  figure  of  $6,600,000  would  be  at  least  the  1 
amount  required  to  provide  for  present  payments.  Then  the 
trust  deed  went  on  to  provide  that  the  company  might  create 
charges  on  any  extensions  or  new  lines  hereafter  constructed 
ranking  in  front  of  the  new  stock,  provided  that  such  charges 
wore  guaranteed  as  to  principal  and  interest  by  the  Dominion 
or  the  Provincial  Legislatures.  The  terms  on  which  the  bonds 
were  to  be  exchanged  were  as  follows  ;  Prior  lien  bonds,  par  for 
ipar ;  fir.st  mortgage  bonds,  70  per  cent,  of  their  face  value; 
income  bonds,  13  per  cent.  He  concluded  by  moving  the  re- 
solutions. 

Dr.  Moody  seconded  the  resolutions,  and  expressed  the  satis- 
faction of  the  bondholders  that  the  end  of  the  protracted  nego- 
tiations had  been  reached,  and  that  the  completion  of  an 
arrangement  satisfactory  to  all  classes  of  bondholders  was 
virtually  assured  since  the  formal  approval  of  the  Canadian 
Government  only  was  needed  to  make  it  binding.  The  pro- 
tection committee  realised  that  the  bondholders  were  greatly 
indebted  to   the   trustees. 

The  resolutions  were  carried  by  each  class  of  bondholders. 


Mr.  Th.  Petersen  has  been  appointed  .\cting-Secretary  of 
Callender's  Cable  and  Construction  Company,  to  fill,  for  the  pre- 
sent, the  vacancy  occasioned  by  the  death  of  Mr.  H.  E.  Harrison. 

J.  Mandleberg  and  Co.,  Ltd. — Gross  profits  for  the  twelve 
months  ended  December  19  were  ;^5,579  up  at  .£114,543,  <*^ 
which  ;£5o,4i2  or  ;£888  more  was  retained  as  nett  profit,  and 
with  ;£i 5,768  brought  forward  gave  a  total  of  ;f  66,180  or  ;£2,252 
more.  The  ordinary  capital  was  increased  by  60,000  new  ordi- 
nary shares  distributed  as  a  bonus  out  of  the  reserve  a  year 
ago,  but  the  directors  nevertheless  feel  able  to  raise  the  divi- 
dend from  i2j^  per  cent,  to  15.  In  order  to  do  so  they  cut 
down  the  appropriation  to  reserve  by  ;f  10,000  to  ;£i 5,000,  and 
after  putting  ^£2,756  to  depreciation  fund  they  carry  forward 
;£454  more  at  ^^16,222.  Additions  to  property  account  cost 
j/,'4,364,  making  a  total  of  £'2.-]-j,tfi2,  but  shares  in  subsidiary 
companies  have  been  reduced  by  ;^i  1,003  ''o  ^^'2,401,  and 
against  these  the  reserve  and  depreciation  funds  will  now 
amount  to  jf  104,203,  all,  however,  in  the  business.  Stocks  are 
;£i8,434  larger  at  ^^80,957  and  cash  and  bills  receivable  are 
£7,oyo  up  at  £14,674,  but  debtors  owe  £14,331  less  at  .£59,853, 
while  current  liabilities  are  £15,676  down  at  £57,022. 

THE  COMPANIA   SANSINENA   DE   GARNES 
CONGELADAS 

GIVE  NOTICE  that  the  Annual  General  Meeting  of  the 
Company  will  be  held  in  Buenos  Ayres  on  the  31st  March,  for  the 
purpose  of  receiving  the  Report  of  the  Directors  and  Statement  of 
Accounts,  the  election  of  two  Directors,  the  appointment  of  Auditors, 
and  the  transaction  of  the  ordinary  business  of  the  Company. 
Shareholders  desirous  of  being  represented  at  the  Meeting  must 
in  accordance  with  the  provisions  of  the  Articles  of  Association, 
lodge  their  Share  Certificates  or  a  Banker's  receipt  for  same, 
together  with  their  proxies,  at  the  London  Offices  of  the  Company, 
15,  Long  Lane,  Smithfield,  E.C.  A  receipt  will  be  given  for  the 
Share  Certificates  at'  the  time  of  lodgment,  such  receipt  to  be 
exchanged  for  the  Certificates  when  returned  to  the  holders,  on  and 
after  the  day  following  the  Meeting.  The  Chairman  and  Directors 
of  the  Company  are  not  eligible  to  act  as  proxies,  but  the  holders 
of  proxies  need  not  necessarily  be  members  of  the  Company. 
I<ondon,  March  16.  1911. 
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.1   as 

11,48,000 
4.81.350 

4-         33|000 

• 

—     ifi9fioa 

Burma    .. 

II    11 

4-       35.373 

»7i39.03» 

*        60,899 

Delhi  Uinballa.. 

Mar.  II 

48,000 
17,80,000 

—          900 

• 

4.}3,400 

4-         33,000 

East  Indian 

.1    11 

—      73,000 

1,86,17,000 

+     13.83.000 

Gt.  Indian  Fenin, 

II    It 

16,67,000 

T  ••£:?? 

• 

1.67,33,600 

—    15,73,339 

Indian     Midland 

Dec.  31 

3,30,300 

1 

33.74.0I5 

-      1.78,4«o 

Madras    and    S. 

Mabratta 

Feb.  18 

7.3I1539 

—  ao.065 

• 

43.55.039 
36,61,030 

7  ii^n 

South  Indian    .. 

.1    11 

4.78.735 

4-  64.881 

. 

Southern  Punjab 

Mai.   4 

81,831 
30,064 

-        4.6*6 

. 

7i78i8«8 

z    ^ 

Do.  Extension 

II      4 

+        1.848 

• 

■  i77.o8o 

•  From  Jan.  i.      i  Prom  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr. Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  DeI.,G.  H.4l  Mil 
Louisville  &  Naahv'le 
National  of  Mexico* 
Southern 
Wabash 


GROSS  TRAFFIC  FOR  WEEK.       GROSS  TRAFFIC  TO  DATB. 


Week 
ending 


vtar.  7 
Feb. 31 
Mar.^4 

I    14 
I    14 


Feb.: 


Amount. 


dols. 

1,736,000 

.331.700 

£136.894 

,47.901 

£i5i»74 

£7.738 

■  ,036,64) 
1,361,077 

■  ,■74,000 

521,811 


In.  or  Dec. 
oalastye 


•GET" 

139,000 

£341 

tSTo 

£444 

4i.o6» 

7.390 

106,00a 

3},7IH 


Amount. 


doU. 

69.434.000 

I).4»g,400 

£l.*33,133 

£71ra84 

£367.436 

£83,148 

36,577.879 

39.713.910 

39,266,000 

'9.3"i567 


In.  or  Dec. 
oolastyeac. 


dols. 
4-  3.Si3/M* 

4-      383.300 

:  ^j').^ 

4-  £*J>« 
4-  tJV'M' 
+  4."3.J37 
4-  3,188,000 

<■  i,073,8^5 


•  Includes  Mex.  International  and  Interoosaalo.    i  From  1st  July,  t  Froaja 
MONTHLY    STATBUBNTS. 


METT  BARHIHGt  FOR  HOHTH. 


Month.    Amount. 


In.  or  Dec 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Paclhc  . . 

Cuba 

Do 

Denver  &  Rio 

Brie 

Gr.Tr,  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Wastn 
Do.  Det.G.H.&MU. 
Illinois  Central 
Louisville  JcNashTl. 
Miss.  K.  ATexas  .. 
New  VorkCent.&H. 
NewVorKOnt.AW, 
Natl,  of  Mexico 
Norfolk  «t  Western 
Nwtbern  Pacilia  . . 
Panoaylvania 
PhUadelphia 
Raadlog 

Southern  Pacific  .. 
Southern     . . 
Uoloa  Pi«UiQ 
WabMh      ^ .. 


Oct. 
Jan. 

Dee 


Jan. 


Dec  • 

Jan.  • 

Alii.  ♦ 
Dec. 


Sept. 
Jan. 

Dec. 
Oct. 
Dec 


dole. 
9,932,000 
101,700 
636,000 

633.000 

1,237,000 
£81,700 

£3.900 

£34,100 

£4.330 

3i43i.ooo 
4.773,000 
t,j6i.!M 
1.3*9.810 

971,000 
3,327.000 
t.936,000 
3,014.000 
14.367.0)9 

}7S.f»» 
1,610,634 
3.7aiiOoo 
1.743.000 
7.347.000 
3,397,631 


AX 


4-      487.000 


4-  S«,48« 

+  to.346 

—  63.000 
4-  31.000 
4-  £i3r»oo 

—  £730 

4-  477.000 

4-  ^" 
+ 

—  448,»«« 
>  114,000 
4-  S3a,oao 

*  349.000 

4-  Ca4.oaa 

4-  4M.J00 

z  ^ 

4- 

4-  IJ7.000 

+  Sia.oao 

♦■ 


Grots  •armaga.    | 


HBTT  BARDIMOS  TO  DATS. 


Amoont. 


Ia.orD«e. 


—3SS 

36,091.000 

t.3««.7oo 

*J.*7J..    . 

i.oa4.8i7 

«3».13) 

*.»>7.3oo 


i8,«4.«i 
i,9>3.aoc 


iJ73l  — 


43,033.633 
3.7» 
•0.97". 

l4.S4).ODa 


4-  I.SIUJOO 
4-  36a.»as 
4-  LWyiOoo 
4-  317,134 
4-     163,61) 


*  i.9li.43> 

4-      l94.aM 


4-  t.7i*.)a* 
4-     7*<.aH 


4i8 


TEbe  5nt>e8tor8'  IRevfew. 


March  i8,  igii. 


J(ep/ies  to  Dnqu tries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letteps  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cpown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'   MOTICES. 

Cl>€  IflDCStOrS'  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year     •       -       -    £I  is  Od.        Six  Months    •    Us. 

Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  IBs.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Cerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must.  In  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
"r  statements   wade  there  in. 


NEW     ISSUE. 


INDIA  £3 10s.  PER  GENT.  STOCK. 

Not  Redeemable  before    sth  January,   1931. 


Trustees  an  empowered  to  invest  in  this  Stock,  unless  expressly  forbidden  by  tht 
Instrument  creating  the  Trust.     (See  the  Trustee  Act,  1893.) 


Issue    of   £3,500,000, 

which     will      be    consolidated     with    the     existing     India 
£3  10s.  pen  Cent.  Stock. 


The  First  Dividend,  being  Three  Months'  Interest,  will  be  payable  on  the 
5th  July,  191 1. 


Price  of  Issue,  fixed  by  the  Secretary  of  State  for  India  in  Council,  at  £g6 
per  Cent. 


THE  GOVERNOR  and  COMPANY  of  the  BANK  of  ENGLAND  give 
notice  that  they  are  authorised  to  receive  applications  for  this  Loan. 

This  Issue  is  made  under  the  provisions  of  the  East  India  Loans  Acts,  1908 
and  rgio,  in  order  to  provide  funds  for  State  Railway  Construction,  for  granting 
Advances  to  Indian  Railway  Companies,  and  for  the  discharge  of  ;C5oo,ooo 
India  Bonds  which  will  be  drawn  for  repayment  in  October,  1911, 

This  Stock  will  bear  interest  at  the  rate  of  3^3^  per  cent,  per  annum,  payable 
quarterly  at  the  Bank  of  England,  on  the  5th  January,  the  5th  April,  the  5th  July, 
and  the  5th  October  in  each  year,  the  first  Dividend  (a  full  quarter's  Dividend) 
being  payable  on  the  5th  July  next;  and  will  be  consolidated  with  the  India  £3^ 
per  Cent.  Stock  now  existing,  which  is  not  redeemable  until  the  5th  January, 
1931,  but  will  be  redeemable  at  par  on  or  after  that  day,  upon  one  year's  previous 
notice  having  been  given  In  "The  London  Gazette  by  the  Secretary  of  State 
for  India  in  Council. 

The  Books  of  the  Stock  are  kept  at  ihe  Bank  of  England,  and  at  the  Bank  of 
Ireland,  where  all  assignments  and  Transfers  are  made.  All  Transfers  and 
Stock  Certificates  are  free  of  Stamp  Duty, 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  Cent.,  will  be 
received  at  the  Chief  Cashier's  Office,  Bank  of  England. 

Applications  must  be  for  even  hundreds  of  Stock ;  but  the  Stock,  once  in- 
scribed, will  be  transferable  in  any  sums  which  are  multiples  of  a  penny. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be 
applied  towards  the  payment  of  the  first  instalment.  Should  there  be  a  surplus 
after  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows : — 
On  Tuesday,       the  4th  April,  1911,   £16  per  cent. 
On  Wednesday,  the  3rd  May,  1911,     £35  per  cent. 
On  Wednesday,  the  14th  June,  1911,  £"40  per  cent. 

The  instalments  may  be  paid  in  full  on,  or  after,  the  4th  April,  igii,  under 
discount  at  the  rate  of  £3  per  cent,  per  annum. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  proper  date,  the 
deposit  and  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer,  with  Coupon  attached  for  the  dividend  payable  on 
the  5th  July,  1911,  will  be  Issued  in  exchange  for  the  provisional  receipts. 

As  soon  a"^  these  Scrip  Certificates  to  bearer  have  been  paid  in  full,  they  can 
be  inscribed  (t.«.,  converted  into  Stock);  or,  they  can  be  exchanged  for  Stock 
Certificates  to  bearer  in  denominations  of  £"100,  /500,  and  £1,000,  without 
payment  of  any  fee.  provided  such  exchange  is  effected  not  later  than  the 
ist  September,  1911.  Stock  Certificates  to  bearer  will  have  quarterly 
Coupons  attached. 

Stock  may  be  converted  into  Stock  Certificates  to  bearer,  and  Stock  Certificates 
may  be  converted  into  Stock,  at  any  time  on  payment  of  the  usual  fees. 

Applications  must  be  on  printed  forms,  which  may  be  obtained  at  the  Bank  of 
England,  or  at  any  of  its  branches;  at  the  Bank  of  Ireland  ;  of  Mr.  Horace  H. 
Scott,  the  Broker  to  the  Secretary  of  State  for  India  in  Council  (Messrs.  R, 
Nivlson  &  Co.),  Bank  Buildings,  Princes  Street,  London,  E.C.;  or  of  Messrs. 
Mullens,  Marshall  &  Co.,  13,  George  Street,  Mansion  House,  London,  E.C. 

The  LIST  will  be  CLOSED  on  or  before  WEDNESDAY, 
the  22nd  March,  1911. 

Bank  of  England,  iTth  March,  igii. 

NOTICES. 

DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Half -Yearly 
Ordinary  General  Meeting  of  this  Company  will  be  held  at  the 
Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate,  London,  E.G., 
on  Wednesday,  the  Sth  April,  1911,  at  12  o'clock  noon,  precisely, 
to  receive  the  Report  of  the  Directors  and  the  Accounts  for  the 
half-year  ending  31st  December,  1910,  to  declare  a  Dividend  and 
to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  18th  March  until  the  10th  April, 
both  days  inclusive. 

By  Order  of  the  Board, 

P.  B.   BAKER. 

Manager. 
Royal  Bank  Buildings, 

5,  Bishopsgate,  London,  E.C. 

18th  March,  1911. 

JAMES  EADIE,   LIMITED. 

THE  TRANSFER  BOOKS  of  Debenture  Stock  and  Preference 
Shares  will  be  CLOSED  from  March  22nd  to  April  5th  inclusive. 

ALFRED    B.    WARDLE, 

Secretary. 


March   i8,    191  i. 


TCbe  Jnveatots'  IRevtew, 
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ABRIDGED  REPORT  OF  THE  DIRECTORS  OF  THE 


DRE^SDIVE^R   BAIVK 


DRESDEN.  BERLIN.  LONDON.  ALTONA.  AUGSBURG.  BAUTZEN.  BEUTHEN  0/s.  BREMEN. 
BRESLAU.  BtJCKEBURG.  BUNZLA¥.  CANN8TADT.  CA8SEL.  CHEMNITZ.  CORBACH. 
DETMOtD.  EMDEN.  ESCHWEGE.  FRANKFORT  0.  M,  FRANKFORT  o.  0.  FREIBURG  i  Br. 
FiJRTH.  FULDA.  GLEIWITZ.  GREIZ.  HAMBURG.  HANOYER.  HEIDELBERG.  HEILBRON. 
LEER.  LEIPSIC.  LIEGNITZ.  LUBECK.  MANNHEIM.  MEISSEN.  MUNICH.  NUREMBERG. 
PLAUENi.  Y.     SPANDAU.    STETTIN.    STUTTGART.    ULH.    WIESBADEN.    ZITTAU.    ZWICKAU,    eto. 


To  be  preienUd  to  the  Shareholders  at  their  Thirty-eighth  Ordinary  Oerural  if««M»v,  to  be  held  at  lh€  Ofice$  in  Dreidtti,  on  th£  mth  Mareh,  191 1. 

CAPITAL  FULLY  PAID    -    Harks  200,000,000  (£10,000,000).  RESEBVE  FOND    •    Harki  61,000,000  (£3,090,000). 


We  boK  to  report  that  the  gro»»  jirolUH  of  thn  Dnwilner  Bank  for  the  year  1910, 
after  makiiiK  an  amiilo  approprfation  for  writing  down  purpoBcs,  amount  to 
M.  39,158,935.85  as  axainst  M.  34,182,787.80  for  the  year  1909.  Alter  deilucting 
all  charges,  taxes,  and  other  outKoings  there  remains  a  net  proHt  of 
M.  25,107,410.75  as  against  M.  22,131,953.50  in  1909,  out  of  which  sum  we 
recommend  a  dividend  of  8i'y,  on  thi!  increased  capital.  The  profits  shown,  in 
accordance  with  our  usual  practice,  do  not  include  revenue  derived  from  the 
Account  "Investments  in  other  Banks"  for  the  year  1910.  These  will  be 
included  in  the  accounts  for  1911. 

The  turnover  has  amounted  to  M.84,138,089,642,  as  against  M.G9,738,141,111.30 
in  1909,  showing  an  increase  of  14.4  milliards,  while  deixisits  and  creditors 
show  an  increase  of  about  one  hundred  and  thirty  million  marks.  The  revenue 
derived  from  commissions  is  larger  by  1.3  million  marks, and  that  from  interest 
and  Bills  Receivable  now  represents  a  round  ten  per  cent,  on  the  share  capital. 
To  this  development  the  extension  of  our  branch  system  has  again  contributed, 
and  we  have  been  encouraged  to  make  further  progress  in  this  direction. 

During  the  Urit  six  months  of  the  year  under  review  the  increase  of  capital, 
to  the  extent  of  twenty  million  marks,  authorised  at  the  Kxtra-Ordmary 
General  Meeting  of  the  23rd  April  last,  was  carried  into  effect,  so  that  our 
paid-up  capital  now  amounts  to  M. 200,000,000.  The  premium  obtained  lor  the 
new  shares  has  been  placed  to  Rest^rve  Account,  which,  after  the  appropriations 
now  recommended  shall  have  been  sanctioned,  will  amount  to  M. 61,000  000, 
equivalent  to  30i%  of  our  share  capital.  The  number  of  accounts  kept  has 
increased  from  124,729  in  1909  to  144,835,  and  the  number  of  the  staff  from  3,449 
in  1909  to  4,008. 

The  year  1910  was  a  period  of  calm  and  healthy  development,  for  banking  as 
well  as  for  trade  and  industries.  It  proved  satisfactory  for  the  steady  increase 
in  business  volume  which  it  witnessed,  rather  than  as  the  result  of  particularly 
profitable  individual  transactions.  Whilst  optimistic  anticipations  of  an 
imminent  high  tide  of  prosperity  were  not  realised,  either  at  home  or  abroad, 
justification  was  not  wanting  for  the  expectation  hold  out  in  our  last  Report  to 
the  effect  that  the  then  oixming  year  would  bring  a  steady  growth  of  industrial 
activity  unattended  by  the  danger  of  rapid  reaction. 

The  purchasing  power  of  the  country  generally  has  been  materially 
strengthened  as  the  result  of  the  good  crops  which  in  recent  years  have  assisted 
Agriculture  in  Germany,  and  whilst  several  branches  of  industry— textile 
manufactures  in  particular— suffered  from  wide  tluctuations  In  the  price  of  raw 
materials,  which  on  an  average  maintained  a  high  level,  German  export  trade 
has  been  on  the  whole  q\nto  satisfactory.  Imports  (excluding  precious  metalsl 
marked  hut  a  moderate  advance  from  62,993,553  tons  valued  at  M.8,520,125,000 
in  1909,  to  64,496,582  tons  valued  at  M.8,609,181,000  in  1910.  On  the  other  hand, 
exports  (excluding  precious  metals)  rose  from  48,764.891  tons  valued  at 
M.6,592,242,000  in  1909,  to  54,186,984  tons  valued  at  M.7,467,108,000  in  1910. 

The  excess  of  imports  over  exports  therefore  only  amounted  to  10,309,598 
tons,  or  expressed  in  money  for  compensatory  purposes  in  our  balance  of 
trade,  to  M. 1,142,073,000  as  against  M. 1,927,883,000  in  1909.  The  balan.^e  of 
trade  thus  shows  a  material  improvement,  inasmuch  as  the  imports  of  precious 
metals  exceeded  exports  by  211.4  million  marks,  as  against  only  73.8  million 
marks  in  1909. 

Assisted  by  their  trade  combines,  our  heavy  industries  especially,  found 
themselves  in  a  position  to  sell  abroatl  such  part  of  their  production  as  was 
not  required  for  home  consumption.  In  the  main,  however,  the  favourable 
balance  of    trade  is  duo  to  the  sums  which  foreign  countries  paid  to  our 


through  trade,  our  navigation,  and  onr  transport  inatitntiona  of  other  Jeiorip- 
tions,  and  above  all  to  the  revenues  which  Qermany  rewirei  from  her  boidlii«s 
of  foreign  securities. 

Observing  that  in  laca  of  this  position  voices  hvn  IjttelT  bMB  niiad  ■cminit 
the  "  flooding  "  of  Germany  with  foreifn  Koatitla*,  «i>a  opinlou  tasra  bmn 
expressed  to  the  effect  that  capital  ihould  only  leek  inveatnwnt  abroad  wbas 
great  abundance  of  money  hapiiened  to  •ynohraniie  with  aaaU  demand!  for  It 
in  the  home  markets,  it  Is  freely  conceded  that  it  woald  indeed  be  an  Ideal 
state  of  affairs  if  Oermany  could  reap  the  beneflta  of  an  inflnential  podtion  is 
the  markets  of  the  world  without  any  attendant  dlMdrantacea,  and  tfao* 
exempt  itself  from  the  oixration  of  the  univemal  rnle  that  be  who  lakaa  most 
also  give.  Whilst  in  its  domestic  business  a  Bnanoial  iottitatioD  would aoon  lose 
its  prestige  if  it  were  only  to  satisfy  the  legitimate  oiedU  raqair«ni«nls  of  lu 
ollcnts  Id  times  when  oapltal  ns  Idk  andsaaUiic  employment,  bat  in  bal 
times  declined  acoommodation  becansa  it  was  ioeonTenient,  far  more  mistaken 
—nay,  even  disastrons— wonid  such  a  policy  l>a  In  Intamational  tranaactlons 
The  first  signs,  however  slight,  that  Germany's  raadineas  to  satisfy  the  eradlt 
requirements  of  its  foreign  friends  wss  less  oependabla  than  was  the  constant 
readiness  on  the  part  of  England.  France,  and  the  United  States  of  America  to 
grant  such  financial  assistance,  Germany's  political  and  economic  infloenea,  Ita 
trade,  navigation,  and  exports,  would  suffer  in  a  degree  which  not  STsa  tba 
most  powerful  Reet  oonld  rectify.  It  is  Decaasary  then,  to  regard  Iram  this 
point  of  view  the  five  and  a  quarter  mUliaids  of  fotaicn  secnritiaa  wMah 
Oermany,  according  to  Inland  Kevenue  Statistics,  has  introdacad  daring  tha 
last  ten  years.  The  securities  in  question  comprise  leans  ot  foreign  Stataa  soeh 
as  Russia,  the  Balkan  States,  Aostria,  China,  Japan,  and  Sooth  Ameriaa,  in  all 
of  which  Germany  ha<l  to  intereal  itaall  if  it  did  not  wish  to  laopaidlaa  iu 
political  position  and  trade  connections. 

Tumvng  to  our  investments  in  other  Banks,  we  liave  to  report  that  the 
Deutsche  Orientbank  having  during  the  past  year  continued  to  extend  ita 
sphere  of  activity,  ita  subscribed  capital  has  bam  increased  tmm  siztaan  to 
thirty-two  million  Marks.  Of  the  new  share  capital  25%  baa 
paid  up.    Further  calls  will  he  made  as  and  when  taqoired. 

The  Deutsch-SUdamerikaniscbe  Bank  has  also  developed  sattstaotorfly,  and 
recently  decided  to  extend  its  operations  by  opening  a  branch  in  Rio  de 
Janeiro.  Both  it  and  the  Deutsche  Orientbank  are  expected  to  pay  a  diridand 
of  5%  for  1910. 

Daring  the  year  under  review  considerable  pooflls  haTC  rasoltad  froas  OV 
stock  holdings  and  syndicate  business.  A  mslatlal  proportics  of  tbia  baa  baan 
applied  to  writing  down  purposes,  as  mentioned  above.  The  moat  eonsamtlTa 
valuation  has  l>aen  placed  upon  our  holdings,  which  are  spssstd  orar  many 
I  of  appraeiafioa  la  tha  tutora. 

. la  of 

discount  of  the  Imperial  Bank  of  Germany  having  aranged  4  J4e%ascamparad 
with  3.922%  in  1909,  and  4.774%  in  1906.  The  prlTale  discount  raU  on  tha 
Berlin  Bourse  averaged  3.547%,  as  against  2.afiT%  in  1909,  and  iJSn%  in  W*. 

Dresden,  March,  1911. 


classes  of  securities,  and  offer  tangible  prospects  c 
Money  values  in  1910  were  higher  than  during  tha  prarioua  year,  I 


E.  GUTMANN.    G.  VON  KLEMPEREB.    MUELLER. 
jiT>ELL.  HERBERT  M.  QUTMANN. 


NATHAK. 


The  full  Report  (in  German)  may  be  obtained  on  appUoation  at  tb« 
Office,  No.  65  Old  Broad  straet,  E.C. 


BAl.AItCTS  SHEET,  Secember  Slat,  1910.    ao  Marks^Cl. 


Da. 

To  Bhate  Capital 
Reserve  Fund 


LIABILITIES.  £ 

10,000,000 

2,631,862 

B       .'.         485.000 

Current  Accounts  and  Deposits 42,892.482 

Acceptances  against  Credits  and  Securities 11,642,366 

besides  Guarantees  for  a/o  of  third  parties       . .     il2,J64,955 

Dividends  Unpaid ,cJ  cm 

Pension  Funds          ?n'S2 

Reserve  for  tax  on  Coupon  Sheets       ,    W^J? 

Profit 1,255,371 


£68,987,8(3 


ASSEXa 


Ca. 

By  Cash 

Bills  Receivable       

Cash  Balances  with  other  Banks  and  Bankers 

Loans    

Investments  in  other  Banks       

Government  Securities,  Railway  and  otbar  Bonds  and  Shares 


M 

iffXM* 

15,930089 

l.»il,SH 

ia.n4jaa 

tOOIOli 

1.9ffl.tif 


Current  Accounts 16,9]9.U( 

of  which  corered        <Sa,TS4,T47 

besides  Onaranteas  tor  a/c  of  third  parties      . .      f2,364,9(ift 

Syndicates U04/)tt 

Bank  Premises         UM3tO 

Pension  Funds'  Saoariliea         IfOJtS 

seunjm 


PKOFIT    AND    LOSS    ACCOCMT. 


Dr.  * 

To  Current  Expenses ^I?'**? 

Taxes ^-^^ 

Amount  written  off  Furniture,  Fittings,  Ac *?•'!? 

Profit i.i&wn 

£1,957,947 


Cr. 
By  Balance  from  1909 
Gross  Proat,  1910 


i,9t4,an 


MUtajm 


Dr. 
To  Reserve  Fund  ' 


APPROPRIATION. 


Amount  written  off  Bank  Premises      . . 

Directors         

Managers  and  Branch  Managers 

QratnltieB  to  Staff 

Pension  Fund 

Reserve  for  Tax  on  Coupon  Sheets         . .         ■■ 
Dividend  of  8i%  to  Shareholders  on  £10,000,000 


£ 
18,138 
15,000 
30,000 
56,465 

148,167 
98,750 
15,480 
10,000 

850,000 


Ch. 
By  Amount  in  hand  as  par  ProHt  and  Loaa  Aooonnt 


USMN 


<UB6Jfl 
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XCbe  Jnpcstors'  TReviem 


March  i8,    191  i. 


THE  LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 

Establislied    X8'72. 

(With  which  are  incorporated  The  Bury  Banking  Company,  Limited,  founded  in  1836 ;  The  Preston  Union  Bank,  Limited, 

founded  1882  ;  The  Adelphi  Bank,  Limited,  founded  1862  ;   The  West  Riding  Union  Banking  Company, 

Limited,  founded  1832  ;  and  The  Mercantile  Bank  of  Lancashire,  Limited,  founded  1890.) 


CAPITAL:   Authorised,    £4,000,000,    in  '200,000    Shares   of  £20    each; 
Subscribed,  £1,725,320;   Paid  up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £640,000. 


HCeaa    OCBoe:    43    SJPRIN^O    OARDEN^B,    ISSAN^CHESXEIR. 


BALANCE    SHEET,     December    31st,    igiO. 


Dr. 

To  Capital  paid-up 

,,  Reserve  Fund     

„  Rebate  Account 
,,  Profit  and  Loss  Account 
Less  Interim  Dividend 
paid  July,  1910     ... 


;fl69,056    6    2 
64,699  10    0 


£ 
862,660 
635,000 
7,195 


Current,  Deposit,  and  other  Accounts 
Acceptances  and  Endorsements 
Notes  in  circulation  in  the  Isle  of  Man 


104,356  16  2 

/1,609,211   16  7 

..     9,896,430     2  7 

74,840     5  4 

5,123     0  0 

/1 1,585,605     4  6 


Cr. 
By  Cash  in  hand,  and  money  at  call  and  short 
notice  ... 
,,  British,    Indian   and    Colonial   Government, 
Railway,    Corporation,  and  other  Invest- 
ments (taken  at  under  market  value)' 
,,  Bills  of  Exchange  


£  s.  d 

2,287,778  19     8 


2,513,549 
602,712 


;f5, 404,040  19  10 
Advances  on  Current  Accounts,    Loans    on 

Security,  &c.             5,721,723  19  4 

Acceptances  and  Endorsements  as  per  contra          74,840  5  4 

Bank  Property 385,000  0  0 


■  Including  £iq,Qoo  India  3^  per  Cent.  Stocl<  lodged 
against  Note  Circulation  in  the  Isle  of  Man. 


;fll, 585,605     4     6 


Report  of  the  Auditors  to  the  Shareholders  of  the  Lancashire  and  Yorkshire  Bank,  Limited. 
We  have  audited  the  above  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the 
Head  Office  and  with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  and  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  We 
have  also  examined  the  securities  representing  the  Investments  of  the  Bank,  and  have  found  them  in  order. 
On  behalf  of  the  Board, 

HENRY  WHITEHEAD,!  r,.„„..„.  DAVID  SMITH,  F.C.A.,  1  .„.-,„„ 

J.  P.  GARNETT,  F.C.A.,  f '*"''"°"- 
(David  Smith,  Garnett  &  Co.,  Chartered  Accountants, 


JOSEPH  WHEATLEY, ' )  ^'^<^'=i°''^- 
THOS.  B.  MOXON,  Managing  Director. 


January  6th,   1911. 


Manche.ster.) 


SUBSCRIPTION    LIST    will    Ci.OSE    MONDAY,    20th    MARCH,    1911. 

ROTTERDAM-DELI     HEVEA,     LTD. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  190S.)  CAlPITJHLI-i  •  flSO^OOO. 

Divided  into  1,200,000  Shares  of  2s.  each,  of  which  500,000  are  set  aside  for  Working  Capital  and  general 

purposes  of  the  Company. 

ISSUE     OF      1  tOOOyOOO     SHARES      AT      PAR>      An  Option  at  12^  per  cent,  premium  has  been  given  on  the  balance  of  200,000  Shares. 

Shares  are  Payable  :    3d.,  Application  ;   9d..  Allotment ;   6d..  21st  April ;   6d.,  20th  May,  1911. 

Note. — The  above  figures  show  calculations  only  to  the  time  that  the  las 
Rubber  Trees  planted  will  be  producing,  and  do  not  include  any  profits 
from  five  years  of  Catch  Crops. 


THE  BANK  OF  ROTTERDAM  makes  an  Issue  of  500,000  Shares,  being 
part  of  the  above,  simultaneously  in  Rotterdam. 

The  full  Prospectus,  filed  with  the  Registrar  of  Joint  Stock  Companies,  states 
(inter  alia)  :  Policies  of  Insurance  are  being  eflFected  to  cover  the  Company's 
Property  and  Plantations  against  loss  by  Fire  and  to  insure  the  minimum 
dividends  of  5  per  cent,  per  annum,  and  also  against  loss  in  the  Rubber  Planta- 
tions occasioned  by  storms,  wild  animals,  &c. 

This  Company  is  formed  to  acquire  under  exceptional  and  very  favourable 
terms  the  important  Estate  of  Bahilang,  situated  in  one  of  the  most  suitable  and 
fertile  districts  of  the  East  Coast  of  Sumatra  for  the  growing  of  Hevea 
Brasiliensis  (Rubber). 

The  Estate  comprises  4,487  acres,  Leases  50  years  unexpired,  together  with 
buildings,  plant,  machinery  live  and  other  stock.     Rent  about  iid.  per  acre. 

The  property  is  acquired  from  the  Rotterdam-Deli  Maatschappy,  the  Managing 
Director  of  which,  Mr.  H.  A.  Van  Nievelt,  has  joined  the  Directorate  of  this 
Company—he  recently  visited  the  property,  hence  the  great  advantage  of 
continuity  of  experience  and  knowledge  of  the  Estate  will  be  enjoyed. 

The  Rotterdam-deli  Maatschappy  is  essentially  a  Tobacco  Company.  Their 
capital  is  ^100,000. 

The  profits  for  the  five  years  (1905-1909)  amounted  to  an  average  of  over 
£■64,000  per  annum. 

Their  laws  of  incorporation  practically  confine  their  Company  to  tobacco 
planting,  audit  isessentially  with  the  view  of  not  departing  from  their  established 
business  that  the  majority  of  their  Board  consented  to  the  formation  of  this 
separate  Company. 

They  have  already  planted  the  Bahilang  Estate  with  over  105,000  Hevea 
Brasiliensis,  20  feet  by  20  feet,  of  which  64,700  are  two  and  a  halt  years  old,  18,000 
over  one  year  old,  and  the  balance  of  23,000  of  these  Para  Rubbsr  Trees  were 
planted  last  year. 

It  is  in:ended  to  plant  50,000  additional  Hevea  trees  per  annum.  The 
Rotterdam-Deli  Maatschappy  for  the  next  four  ye^rs  guarantee  this  Company  a 
fixed  profit  from  Tobacco  of  £s,''00  per  annum.  This  will  assure  a  net  minimum 
dividend  at  the  rate  of  5  per  cent,  per  annum  for  four  years  on  the  cipital  of  the 
Company  now  issued,  payable  half-yearly,  June  and  December,  apart  from 
Rubber  produce. 

The  Rotterdam-Deli  Maatschappy  have  contracted  to  superintend  and  carry 
out  the  Rubber  cultivation  for  the  Company  at  a  very  greatly  reduced  expendi- 
ture, for  three-fifths  of  the  cost  of  planting  will  be  borne  by  the  Rotterdam-Deli 
Maatschappy,  and  at  the  end  of  four  years  300,000  Rubber  Trees  should  then  be 
planted. 

The  following  table  of  production  and  profits  has  been  compiled  by  two 
Planters  of  great  experience  as  Managers  for  the  Deli-Maatschappy,  one  of  the 
richest  and  most  prosperous  Companies  in  the  East. 


Years 

starting. 

Profits  from 
Tobacco. 

June, 

1911 

£5,000 

,j 

1912 

£9,009 

1913 

£S,000 

1914 

£9,000 

1913 

nil 

1916 

nil 

»» 

1917 

nil 

Number  ot 

Profits 

Piira  Trees 

from 

Diviiends. 

producing. 

Rubber. 

nil 

nil. 

a  p.c. 

*6,oao* 

£4,000 

9  p.c. 

100.000 

£14.000 

19  p.c. 

190,000 

£23,009 

28  p.c 

200,000 

£41,000 

40  p.c. 

290,000 

£63,000 

60  p.c. 

300,000 

£89,000 

80  p.c. 

*  The  number  of  Para  trees  producing  should  be  64,700. 

Authoritative  statements  relative  to  the  rainfall,  the  nature  of  the  land,  the 
condition  of  the  estate,  the  excellent  roads,  buildings,  easy  railway  communica- 
tion (the  station  of  Tebingtlnggt  being  practically  on  the  estate),  and  all  such 
interesting  detail  will  be  found  in  the  reports  with  the  full  prospectus. 

Mr.  Van  Nievelt  has  twice  visited  and  inspected  the  properties,  and  become 
personally  acquainted  with  local  conditions;  this  must  be  viewed  as  of  consider- 
able importance  to  the  Company,  and  his  confidence  is  shown  by  bis  Baving 
agreed  to  underwrite  and  if  necessary  take  up  60,000  shares  in  the  capital  of  the 
Company. 

Full  Prospectuses,  upon  the  terms  of  which  applications  will  alone  be  received' 
and  Forms  of  Application  for  Shares  can  be  obtained  from  the  Company's 
Bankers  and  Brokers,  in  London  and  Rotterdam,  and  at  the  Ofi&ces  of  the  Com- 
pany. 

DIRECTORS.— C.  WEEDING  SKINNER,  J. P.,  late  Deputy  Chairman  of 

the  London,  Edinburgh  and  Glasgow  Assurance  Company,  Limited,  Wansfelh 
Theydon  Bois,  Essex.  WALTER  NORFOLK,  7,  Cluny  Terrace,  Edinburgh, 
and  Egypt  House,  New  Broad  Street,  Director  of  Dolok  Rubber  Estates,  Limited- 
H.  A.  VAN  NIEVELT  (Van  Nievelt.  Goudriaan,  &  Co.,  Shipowners  and  Brokers), 
Director  of  the  Rotterdim-Deli  Maatschappy,  17,  Willemskade,  Rotterdam. 
SIR  WILLIAM  B.  HUDSON,  K.C.I.E.,  Director  of  Doiok  Rubber  Estates, 
Estates.  Limited,  and  Director  of  Bengal  Doaars  Riilway.  North  India,  36,  New 
Broad  Street,  London.  E.C.  OTTO  FRIEDRICH  WEISE  (Weise  &  Co., 
Merchants),  58,  Boompjes,  Rotterdam. 

BANKERS.— THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED* 
35,  Queen  Victoria  Street,  Lonlon,  E.C,  H^^ad  Office  and  Branches. 
CHARTERED  BANK  OF  INDIA,  AUSTRALIA  AND  CHINA,  38, 
Bishopsgate,  London,  E.G.,  and  the  East.  THE  COMMERCIAL  BANK  OF 
SCOTLAND.  London;  Head  Office,  Edinburgh ;  and  Branches.  THE  BANK 
OF  ROTTERDAM,  Rotterdam. 

BROKERS.-G.  H.  and  A.  M.  JAY,  17,  Old  Broid  Street,  E.C,  and  Slock 
Exchange. 

SOLICITORS. —KNOTTENBELT  &  FRUIN,  Rotterdam.  CECIL 
ADLER,  ig,  Coleman  Street,  London,  E.C 

Auditors.— LEWIS  &  MOUNSEY  (Chartered  Accountants),  24.  Coleman 
Street,  London,  L.C,  and  3,  Lord  Street,  Liverpool. 

Produce  Brokers.- Londin:  LEWIS  &  PEAT,  6,  Mincing  Lane,  E.C 

Consignees    for    the     Continent.  —  WEISE     &     COMPANY, 

Boompjes  58,  Rotterdam. 

Seoretary  and  Registered  Offices  (pro  tern. ).~W.  P.  SMITH 
9-1 1,  Fenchurch  Avenue,  London,  E.C. 

Prospectuses  ^will   be  sent  on  receipt  of  Teie|(ram 
addressed  to  "  Laicorum.  London.** 


Printed  by  the  St    Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietctfs  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolk    House,  Norfolk  Street,.  Strand,  W.C-flHarch  18,  1911. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABUI8HED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Ten  16,600,000 


HtadOffiCf:  YOKOHAMA. 
[iranchti  and  A^tnciti  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tlehling. 
Tientsin. 


Antung-HRien . 

Bombay. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden).         LyoiJS    "  Ryojun  (Port  Arthur; ,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDpiication. 
London  Office :   7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0«flce-40,  THRHAUNKEDLE  STREET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


«1 ,600,000 
£563,600 
£326,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Cejrion,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  ot  Three  Years  at  ji  pec  cent. 
Other  rates  on  application. 
On  current  accounts  interest   is   allowed  at  a  per  cent,  per  annum  on  the 
mininiuiTi  monlhlv  balances,  provided  they  do  not  fall  below  f  aoo. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Pmrtlculars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    Houa«,    London,    C.C. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,      Marriage     Settlements, 

Dependants,    Old    Age,    Death    Duties. 

PARTICULARS    ON    APPLICATION. 


HEAD  OFFICE:  EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.G.,  &  5,  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £77,000,000. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

EsTAtn-ismtr  1837.  iNCPurv^mrrr'  i>,'v! 

Piid.up  Capital,  £i,i00.o°o.  KeM•^^c.^^nJ    l\.\y:>.ooo 

Reserved  LialuUly  ol  Proprietors,  I  i.ooo.ooc 

HKAD  OFFICE-     -     -    71.  COWNHILI-.  LONDON.  E.C 

Ik* 


ASSETS    EXCEED 


A1 0,300,000. 


DRAFTS  are  granted  on  the   Bank'. 
states  and  Dominion  of  New  Zealand. 
TKLBGRAPHIC  RB»I1TTANCBS_M»  itao 
BILLS  ateparchaswl  ot  lant  toe  CuUflw. 
DEPOSITS  .1*  reoelM 


JAMBS  H    aOOTT     limml  Umm^f- 


on  .pplication. 


\%i  foe  Ax«l  pMladiao  1 


irlMka*Tb«i 
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BANKS. 


OF'  SOUTK    AFRICA,  i-ti>. 

B«nkeffB  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Goremment 
in  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55i  WALL   STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL..        ..        £6  194  100 

PAID-UP    CAPITAL £i;548;525 

RESERVE    FUND £1,920,000 

BOARD  OF  DIRECTORS. 


Wm.  Relersoa  Arbuthnoi,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Premantle,  K.C.B. 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.,G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  erery  description  of  banking  business  with  the' 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  Sute,  Transvaal,  Rhodesia, 
Nyasaland,  East  Africa,  and  the  Belj,'ian  Congo.  Telegraphic  remittances  made.  Deposits 
received  for  fixed  periods.    Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Ofhcers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 


ESTABLISHED 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         fieserre  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        -        -    LORD  STRATHCONa  and  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS,  Esq, 

Head  Ortice  and  Board  of  Directors    ....    MONTREAL. 

Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 
iS3  Branches  and  Agencies  throughout  Canada. 

London  Offlce:  46-47,  Threadneedle  Street,  E.G. 

Committee-  /R'?'"  «»"    LORD  STRATHCONA  AND  MOUNT  ROYAL,  C  C.M.G. 
t-ommittee.  (tHOMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  tlie  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterhng  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E,C. 

Subscribed  Capital  £1,276,747    ID    O 

Pa'dup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branclles  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

.    Established  18S-I. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravknscroft,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 


Chaipman; 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 

THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  impor  ant  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


INSURANCE. 


CENTURY 


INSURANCE 

COMPANY     LIMITED 

UtT'F'E      IBON'XJS  just  declared 

is  30/-  pep  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestio  Servants'  inauranoes. 


Head  Offlce:    18,   Charlotte  Square,    EDINBURGH 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,*'  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 


To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r  Co.,  Stationers,  Hall  Court,  E.C. 
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Vol.   XXVI. 

(July  to  Dec,  1910.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
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Passing  Events. 


Last  week's  revenue  receipts  amounted  to 
56"7>973>340-  Income-tax  is  rolling  in  at  a  great  pace, 
and  yielded  ;£,"2,448,ooo  in  the  six  days,  which  was 
;^'2,278,ooo  more  than  the  yield  of  the  corresponding 
week  last  year.  Great  as  the  revenue  was,  however,  it 
was  nearly  all  swept  away  by  the  outgoings  for  supply. 
Excluding  on  both  sides  the  bullion  advances  and 
public  works  advances  and  repayments  the  outgoings 
against  income  were  ;^7,4O4,i04,  so  that  allowning  for 
the  bullion  advances  and  repayments  and  also  for  the 
;£'6o,ooo  repaid  on  public  buildings  account  as  well  as 
the  ;£,'50,ooo  advanced  under  Telegraph  Acts,  the  bank 
balances  of  the  Treasury  were  augmented  by  only 
£^79^22,6.  Their  total,  however,  was  ;^i8,530,343  last 
Saturday,  or  about  ;^i4, 367,000  more  than  the  figure 
of  a  year  ago.  That  figure  was,  however,  an  unduly 
small  one  because  of  the  suspension  of  the  tax  collect- 
ing last  year,  but  compared  with  three  years  ago  at  the 
same  date  the  Treasury  balances  were  more  than 
;^5,ooo,ooo  higher  last  week,  and  the  excess  over  the 
figures  of  two  years  ago  is  ;^'7,720,ooo.  No  wonder  the 
open  market  is  leaning  on  the  Bank  to  an  unusual  ex- 
tent, and  unless  the  Government  pays  out  meanwhile 
with  both  hands  the  end  of  the  financial  year  will  be 
one  of  great  stress  in  the  floating  credit  market. 


There  arc  only  eleven  working  days  remaining  for 
-which  revenue  has  to  come  in,  and  if  receipts  for  these 
eleven  days  are  on  the  scale  of  last  week  the  promise  is 
of  a  much  larger  surplus  than  Mr.  Lloyd  George  esti- 
mated for.  Including  arrears  of  the  previous  year  the 
final  Budget  forecast  was  for  an  income  of 
/rigg,79i,ooo,  and  up  to  Saturday  last  ;^196,620,C)00 
had  been  received,  so  that  only  about  ;^3, 200,000  re- 
mained to  be  collected  in  order  to  make  good  the  esti- 
mates. In  all  probability  at  least  ;^'io,ooo,ooo  will  be 
received  during  the  final  eleven  days  of  the  year,  and 
it  would  not  be  extravagance  to  say  ;^i2,ooo,ooo.  As 
the  total  expenditure  was  originally  fixed  at 
;^i 98,930,000,  while  the  supplementary  estimates  will 
not  raise  it  above  ;£!!' 199, 500,000,  it  seems  reasonable 
to  regard  as  b\^no  means  improbable  a  surplus  ot 
;^6,ooo,ooo  to  ;^"8,ooo,ooo,  representing  the  results  of 
two  years'  budgetting.  It  will  at  the  lowest  be  such  a 
surplus  as  may  inspire  the  Chancellor  of  the  Ex- 
chequer with  new  and  still  more  extravagant  dreams  of 
social  renovation  at  the  expense  of  the  taxpayer. 


It  was  well  that  Sir  Edward  Grey  took  the  opfK)r- 
tunity  afforded  by  the  International  Arbitration 
League  dinner  a  week  ago  to  correct  the  rapidly  de- 
veloping false  view  of  Mr.  Taft's  arbitration  proposals, 
and  of  Sir  Edward's  own  speech  in  the  House  of  Com- 
mons. Hardly  was  that  speech  printed  than  the 
Jingo  class  of  mind  seized  upon  it  as  a  text  from  which 
to  preach  a  sermon  upon  Anglo-Saxon  domination. 
The  domineering  spirit  of  Cecil  Rhodes,  in  short,  the 
spirit  expounded  and  lauded  by  his  biographer.  Sir 
Lewis  Michel,  at  once  possessed  certain  tyjies  of  mind 
— .Anglo-Saxon  civilisation  based  on  the  power  of  purse 
w-as  the  heaJ-all,  and  a  universal  subjection  of  man- 
kind to  Anglo-Saxon  influences  was  the  dream. 
That  spirit  produces  wars,  not  universal  peace, 
and  on  Friday  evening,  March  17,  Sir  Edward  put  Pre- 
sident Taft's  proposals  in  their  true  light.  A  general 
arbitration  treaty  would  not  be  tantamount  to  a  defen- 
sive alliance  between  two  nations.     To  introduce  any 


such  condition  or  stipulation  as  that  one  should  help 
the  other  in  a  quarrel  with  a  third  party  would,  the 
Foreign  Secretary  said,  impair  the  chances  of  an 
arbitration  treaty  here  or  elsewhere.  It  might  even 
lead  other  countries  to  suppose  that  the  arbitration 
treaty  between  two  Powers  was  directed  against  one  or 
more  of  the  other  Powers,  and  that  wouW  completely 
.spoil  its  possible  effect,  not  mitigate  the  general  cx- 
f>enditure  on  armaments. 


In  .short,  an  agreement  made  by  two  countries  to 
submit  all  disputes  arising  between  them  to  arbitration 
has  nothing  whatever  to  do  with  dominancy  of  one 
people  over  another — is  at  the  very  antipodes  of  all  that 
dommation  means.  .\  treaty  of  arbitration  represents 
an  attempt  to  introduce  a  humane  and  civilised  method 
of  settling  disputes  instead  of  a  barbarous  one.  It 
insures  an  appeal  to  law  instead  of  to  brute  force. 
Therefore,  such  a  treaty  as  Mr.  Taft  suggests,  were  it 
made  between  the  United  Kingdom  and  the  United 
States  of  North  America,  would  have  nothing  of 
menace  in  it  whatsoever.  Any  other  Power  might  join 
in  it,  agreeing  to  submit  all  disputes  between  it  and 
the  two  Powers  that  had  first  entered  into  the  compact 
to  arbitration,  without  in  the  slightest  degree  lowering 
its  prestige  as  a  great  or  other  Power.  People  should, 
therefore,  avoid  the  mistake  of  the  Jingoes,  and  abstain 
from  every  form  of  speech  cakrulatcd  to  convey  the  im- 
pression that  Anglo-Saxondom  is  bent  upon  plotting  to 
bring  about  a  dominancy  over  all  the  nations  of  the 
earth.  The  real  aspiration  of  the  pacificists  is  the  very 
opposite  of  this. 


It  is  lamentable  that  we  continue  to  be  bereft  of 
accurate  news  about  what /^oes  on  in  Mexico.  Surely 
by  this  time  letters  ought, to  have  reached  bankers  and 
merchants  in  this  country  from  the  contents  of  which 
some  accurate  conception  of  the  position  of  affairs  and 
factions  there  might  be  formed.  We  only  get  rumours 
spread  in  Washington,  New  York,  Antonia,  Texas, 
and  other  centres  of  gossip  and  intrigue.  These  still 
rumble  on  in  talk  about  revolution  and  an  "  armistice 
with  the  revolutionaries,"  the  latest  story  being  that 
Seftor  Limantour,  President  Diaz's  able  Finance 
Minister,  is  working  to  effect  an  arrangement  whereby 
changes  would  be  made  in  the  Cabinet  and  reforms  of 
a  popular  nature  introduced  to  pacify  the  insurgents. 
But  we  cannot  trust  any  stories  of  this  kind,  and  arc 
still  so  much  in  the  dark  as  to  be  unable  to  say 
whether  the  opponents  of  the  existing  Government  are 
merely  hirelings  of  the  Standard  Oil  group  of  would- 
be  world  monopolisers,  or  genuine,  if  misguided, 
patriots  striving  to  put  an  end  to  a  dictatorship. 
HappiJy  the  excitement  over  the  massing  of  United 
States  troops  on  the  Mexican  frontier  has  died  down, 
and  obviously  President  Taft  dare  not  besmudge  his 
r6le  of  pacificator  by  assuming  a  warlike  attitude  to- 
wards the  great  Republic  in  the  south.  Interfere  by 
force  he  cannot,  and  it  is  a  pity  he  ever  consented  to 
make  the  parade  of  force  he  has  done. 


At  last  the  long  struggle  over  the  Baghdad  Railway 
appears  to  have  come  to  an  end.  As  usual  in  diplo- 
matic and  other  contests,  the  end  has  been  a  compro- 
mise, German  interests  having  agreed  to  surrender  the 
Eastern  portion  of  the  line  from  Baghdad  to  the  IVr- 
sion  Gulf,  which  will  be  constructed  nominally  by  the 
Turkish  Government,  but  by  foreign  capitalists.  01 
whom  the  Germans  will  constitute  a  section.     It  seems 

B 


424 


TEbe  Jnvestors'  IRevtew. 


March  25,  191 1. 


that  a  stipulation  has  been  made  designed  to  prevent 
any  other  nationality  from  possessing  a  larger  share  in 
the  capital  of  this  portion  of  the  line  than  the  Germans, 
but  they  have  surrendered  so  much  that  no  one  ought 
to  grudge  them  this  safeguard  to  their  interests.  But 
to  counterbalance  the  giving  up  of  control  over  the 
Eastern  portion  of  the  line  the  Germans  appear  to  have 
obtained  liberty  to  construct  a  branch  line  southward 
from  Osmanli,  a  station  on  the  Mfrsina-Adana  branch 
of  their  line,  to  Alexandretta,  and  that  will  un- 
doubtedly prove  a  most  valuable  addition  to  the  great 
Baghdad  Railway  system  with  which  Asia  Minor  is  in 
time  to  be  covered. 


At  present  the  Western  port  of  the  Southern  branch 
of  the  system  is  at  Mersina,  an  inconvenient  spot.  By 
diverting  the  traffic  southward  to  Alexandretta,  a  fine 
natural  harbour  is  reached,  which  the  Germans  are 
prepared  to  enlarge  and  improve.  Both  sides  have 
gained,  therefore,  and  we  hope  the  work  will  now  be 
proceeded  with,  helped  by  all  the  Powers  concerned. 
England,  France  and  Germany  ought  to  contribute  the 
capital  necessary  for  the  Koweit-Baghdad  section  of 
the  line  in  equal  portions,  and  we  see  no  reason  why 
British  and  French  capital  should  not  be  largely  in- 
vested under  the  Western  trunk  lines  and  branches 
running  from  Baghdad  to  the  Bosphorus  or  to  Alexan- 
dretta and  other  ports  on  the  Levantine  coast.  We 
have  never  seen  that  the  Germans  had  any  intention 
of  making  this  railway  system  a  political  affair,  or 
means  of  aggression.  It  was  not  their  interest  to  do 
so  at  any  time,  and  should  be  less  than  ever  their 
interest  now  that  England  has  been  able  to  gratify 
the  sentiments  about  safeguarding  India  which  led  to 
the  dispute.  India  and  our  domination  in  Indian  affairs 
were  never  in  the  slightest  degree  endangered  by  the 
Baghdad  Railway  project,  but  commonsense  views 
upon  questions  of  that  kind  have  no  weight  whatever 
against  sentimentality.  Happily  commonsense  and 
good  feeling  have  prevailed  on  both  sides. 


An  interesting  statement  was  made  by  Sir  Charles 
Renshaw  at  the  meeting  of  the  Caledonian  Railway, 
held  on  Tuesday.  A  deputation,  he  told  the  share- 
holders, had  recently  been  sent  to  Germany  by  the 
North  British,  Glasgow  and  South-Western  and  Cale-' 
donian  companies  to  inquire  into  the  conditions  under 
which  "traffic  was  worked  there.  Based  apparently 
upon  what  this  deputation  found.  Sir  Charles  sug- 
gested the  possibility  of  establishing  some  plan  by 
which  wagons  belonging  to  the  various  Scottish 
companies  and  those  owned  by  traders  could  be  brought 
into  a  pooling  arrangement,  that  would  immensely 
facilitate  the  movements  of  traffic  and  lead  to 
economies.  A  smaller  number  of  wagons  under  a 
pooling  arrangement  could  carry  the  traffic,  and  there 
would  be  a  consequent  saving  in  repairs  of  wagons. 
This  opens  up  a  very  pleasant  prospect  of  economies 
easily  effected,  and  we  hope  the  experiment  will  be 
tried  soon  in  Scotland.  When  successful  there,  we  see 
no  reason  why  it  should  not  be  extended  to  England. 
A  little  systematisation  all  over  the  country,  and  there 
might  be  an  end  for  ever  to  the  still  corroding  capital 
expenditure  incurred  to  provide  increased  rolling  stock. 


As  usual,  a  full  and  valuable  account  is  published  of 
the  business  done  by  the  Swansea  Harbour  Trust.  It 
tells  us  that  for  the  past  year  the  import  trade  showed 
an  improvement  of  18,183  tons,  and  was  only  a  little 
short  of  1,000,000  tons  in  all.  Copper  increased  8,000 
tons,  iron  and  steel  13,000  tons,  and  grain  9,000  tons, 
while  iron  ore  declined  12,000  tons.  More  notable 
still  were  the  movements  of  the  export  trade,  especially 
in  tinplates  and  galvanised  sheets.  The  volume  of  trade 
in  these  and  other  manufactures  of  the  district,  says 
Mr.  William  Law,  the  general  manager  of  the  Harbour, 
destined  for  so  many  parts  of  the  world,  justifies  the 
hope  that  before  long  more  lines  of  steamers  will  make 
Swansea  a  regular  port  of  call.  Both  Messrs.  Houlder 
Bros,  and  Co.,  Limited,  and  Messrs.  R.  P.  Houston 
and  Co.    inaugurated  services  to  the  River  Plate  last 


month,  and  it  is  hoped  that  shippers  will  accord  thenv 
encouraging  support.  The  export  of  coal  from  Swansea 
was  not  so  satisfactory  last  year,  having  fallen  off 
152,000  tons,  but  the  gains  in  other  directions  made 
the  nett  shrinkage  on  the  entire  trade  infinitesimal. 


Some  traces  of  better  things  may  perhaps  be  dis- 
covered in  the  rep>ort  of  M.  B.  Foster  and  Sons, 
Limited,  covering  the  year  1910.  Gross  profit  shows 
an  increase  of  ^2,153,  and  nett  profit  is  ;^743  better  1 
at  ;^5,489,  the  increase  in  the  balance  brought  forward  i 
having  been  ;^202.  Out  of  this  the  directors  take 
;^4,ooo  to  pay  the  5  per  cent,  dividend  on  the  ^5 
cumulative  first  preference  shares,  as  constituted  under 
the  new  arrangement  of  the  capital,  whereby  the  old 
;^io  preference  shares  were  first  of  all  docked  of  ;£.i 
written  off  for  losses  and  then  brought  down  to  ;^8 
by  the  repayment  of  ;^i  per  share.  These  £S  shares 
were  further  divided  into  shares  of  ;^5  in  the  above- 
named  5  per  cent,  cumulative  first  preference  form,  and 
;^3  in  5  per  cent,  non-cumulative  preference  shares, 
16,000  of  each.  It  follows  that  only  ^80,000  of  the 
entire  paid-up  capital  of  ;£'i53,ooo  receives  a  dividend 
for  the  past  year.  However,  the  company  may  manage 
to  forge  ahead  a  bit  now  that  it  has  got  rid  of  the 
Benskin's  Brewery  action,  a  fight  that  prudence  would 
have  avoided,  for  it  has  been  a  very  costly  business  to 
Fosters'.  Last  year,  for  example,  ;^i,76o  was  re- 
quired to  meet  the  law  charges  brought  forward  and 
accruing  in  1910  on  this  account.  Gross  profits  were, 
for  this  reason,  ;^2,i53  better,  and  the  nett  only  ;^54i 
better. 


Even  this  does  not  seem  to  be  quite  the  whole  story,, 
for  we  understand  that  the  company  received  ;^i,5oo 
from  the  liquidation  of  Rays,  Limited,  that  business 
having  been  sold  by  the  liquidator  to  Messrs.  Marshall 
and  Marshall.  Is  this  ;^'i,5oo  included  in  the  nett 
profits  for  the  year,  or  has  it  been  utilised  to  write  off 
some  doubtful  asset?  Perhaps  the  chairman  will  ex- 
plain at  the  meeting.  The  holding  of  M.  B.  Foster 
and  Sons,  Limited,  in  the  Rays  Company  is  under- 
stood to  have  been  3,200  ;^i  ordinary  shares,  540  _£^i 
preference  shares,  and  ;^i,5oo  of  5  per  cent,  debenture 
stock.  The  shares,  we  fancy,  represented  a  loss  which 
was  provided  for  when  the  Foster  capital  was  written 
down.  Changes  in  the  balance-sheet  are  not  of  any 
particular  importance,  and  need  not  be  gone  over  in 
detail,  but  a  decrease  of  £s,S34  in  the  stock-in-trade 
may  be  noticed,  bringing  it  down  to  ;^67,3i5,  and  cash 
and  bills  receivable  are  ;^n,io7  lower  at  ;^7,6o6, 
while  sundry  debtors  owe  the  company  ;^i,o35  more  at 
^36,810.  Depreciation  upon  the  freehold  and  lease- 
hold property  slightly  exceeded  the  additions  during 
the  year.  The  money  was  needed  in  part  to  cover 
loss  on  sale  of  Blatchington  Road  premises  at 
Brighton,  so  that  we  can  hardly  call  it  genuine  deprecia- 
tion. Then  in  the  matter  of  plant,  horses  and  office 
charges,  &c.,  the  addition  to  capital  cost  during  the 
year  was  ;^i,i88,  while  the  depreciation  allowance  was 
;^i,422,  but  the  principal  items  amongst  the  group  of 
assets  are  not  now  formidable  in  amount,  and  we  hope 
better  days  are  at  hand  ;  above  all,  we  trust  the  board ' 
will  indulge  in  no  more  lawsuits. 


A  daintily  printed  and  illustrated  "Brief  Historical 
Sketch  of  the  Union  Bank  of  Scotland,  Ltd.,"  has 
just  been  issued,  for  private  circulation,  from  the  press 
of  Messrs.  James  MacLehose  and  Sons,  publishers  to 
the  University  of  Glasgow.  It  goes  over  old  ground, 
and  recalls  long-forgotten  facts,  not  the  least  signifi- 
cant of  which  relate  to  the  amalgamations  out  of  which 
the  Union  Bank  arose.  "Perhaps  there  is  no  bank  in 
the  kingdom  which  so  well  merits  its  title  as  the  Union 
Bank  of  Scotland,  for  it  is  the  lineal  successor  of  no 
less  than  twelve  distinct  establishments,  all  of  which 
in  their  day  were  of  considerable  note."  This  Scotch 
bank,  in  short,  pioneered  the  way  followed  by  English 
joint  stock  banks  more  than  a  generation  later,  and  it 
flourishes  more  and  more  in  its  united  strength  as  the 
years  steal  past.     Not  the  least  attractive  part  of  the- 
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little  book  will  be  found  in  its  illustrations,  which  em- 
brace not  only  portraits  of  all  the  general  managers 
from  1830  to  the  present  day,  but  exterior  and  interior 
views  of  head  offices  past  and  present,  including  the 
handsome  new  London  office  but  lately  finished.  A 
portrait  of  Sir  F;dward  Tennant,  Bart,  (now  a  Peer), 
forms  the  frontispiece,  and  the  procession  is  closed  by 
one  of'the  present  general  manager,  Mr.  Arthur  Gaird- 
ner,  whose  stay  at  the  London  office  was  all  too  brief. 
At  least  his  is  the  last  illustration  indexed,  so  that 
It  was  presumably  as  an  afterthought  that  a  reproduc- 
tion of  the  well-known  Reynolds  portrait  of  Sir  Wm. 
Forbes,  Bart.,  of  Pitsligo,  whose  bank  the  Union  of 
Scotland  absorbed,  has  been  added  by  way  of  appen- 
dix. It  is  a  welcome  addition,  and  the  booklet  a  thing 
to  preserve. 


We  are  pleased  to  see  that  the  suggestion  made  in 
these  columns  when  the  articles  forming  the  bulk  of 
"  The  Great  Oil  Octopus  "  were  passing  through  Truth 
has-been  carried  out.  Carefully  revised  and  with  some 
new  matter  added  the  articles  collected  in  book  form 
under  this  title  constitute  a  telling  indictment  of  the 
Standard  Oil  Trust,  and  bring  recent  salient  facts  in  its 
history  up  to  a  more  recent  date  than  either  the  late 
Mr.  Demarcst  Lloyd  or  Miss  Tarbell  could  do  in  their 
books,  which,  moreover,  were  dearer  and  inaccessible 
to  the  bulk  of  the  community.  Truth's  articles  are  now 
available  in  a  handy  volume  (published  at  ss.  nett  by 
Mr.  Fisher  Unwin),  which  ought  to  be  read  by  every- 
body. They  are  anything  but  dry  reading,  for  they  tell, 
in  a  condensed  but  yet  vivid  way,  the  story  of  the 
greatest  monopoly  organisation  ever  elaborated  for  the 
purpose  of  developing  and  rendering  immune  from 
rivalry,  from  criticism,  from  all  legal  or  moral  restraint 
a  business  world-wide  in  its  ramifications.  How  many 
people  have  been  killed,  how  many  driven  to  ruin,  the 
mad-house,  or  the  suicide's  grave  in  the  course  of  this 
malign  organisation's  history  it  is  impossible  to  say; 
but  in  this  country  we  do  know  a  little  of  the  maimings 
•  and  manslaughterings  which  have  resulted  from  the 
introduction  of  "  low  flash  oil."  Get  the  book  and  read 
the  story. 


May  we  venture  to  hope  that  the  Chancellor  of  the 
Exchequer  will  find  time  to  attend  to  the  request  of  the 
Council  of  Associated  Stock  Exchanges  for  an  improve- 

.ment  in  the  method  of  transferring  Consols?  A  letter 
from  Mr.  Wm.  Bell,  of  Manchester,  president  of  the 

•Council,  and  therefore  spokesman  for  the  Stock  Ex- 
changes of  Belfast,  Birmingham,  Bradford,  Bristol, 
Cardiff,  Cork,  Dublin,  Edinburgh,  Glasgow,  Leeds, 
Liverpool,  Manchester  and  Sheffield  was  published  in 
yesterday's    papers,   in  which  it   is    stated  that   "  my 

'Council  feels  convinced  that  nothing  will  tend  to  popu- 
larise Consols  more  than  would  the  giving  of  increased 
facilities  for  the  transfer  of  Government  securities."  It 
is  not  at  all  a  revolutionary  change  the  Council  de- 
mands. In  its  opinion,  the  present  system  of  transfer 
is  needlessly  cumbrous,  in  so  far  as  it  requires  : — "  (a) 
The  personal  attendance  of  the  transferor  at  the  head 
office  of  the  Bank  of  England,  in  London,  or  (b)  the 
execution  and  presentation  at  the  Bank  of  a  stamped 
power  of  attorney  by  the  transferor."  Provincial 
Stock  Exchanges  do  a  very  large  business  in  Consols 
and  other  Government  securities,  and  the  Council  sug- 
gests that  transfer  by  deed  should  be  adopted  as  an 
alternative  to  the  existing  antiquated  system.  It  is  a 
reasonable  suggestion,  and,  as  the  memorandum  savs  : 
"  There  would  be  no  difficulty  in  working  the  two 
methods  together.  The  great  majority  of  stockholders 
would  no  doubt  transfer  by  deed,  whilst  the  relatively 
small  number  who  can  conveniently  attend  at  the  bank 
might  still  make  their  transfers  as  they  do  at  present." 
We  expect  to  see  the  change  made  soon. 


During  igio  the  Commercial  Law  Committee  of  the 
London  Chamber  of  Commerce,  presided  over  by  Mr. 
Jas.  Martin,  J. P.,  investigated  the  working  of  the  in- 
come-tax.    In  the  course  of  the  inquiry  evidence  was 
■  collected  in   more  than  fiftv  cities  and   centres  of   in- 


dustry. It  gave  proof  of  widespread  dissatisfaction,  not 
so  much  with  the  tax  itself,  though  that  is  not  loved,  as 
over  the  unfairness  of  its  incidence  and  methods  of 
as.sessmcnt.  The  depreciation  allowed  for  on  premises 
and  plant  is  complained  of  as  inadequate,  and  business 
profits  arc  assessed  unfairly  compared  with  incomes 
from  invested  capital,  real  estate,  or  salaries.  On  these 
and  other  grounds  the  committee  bases  a  demand  for 
reform,  and  we  subjoin  a  summary  of  its  list  of  specific 
recommendations.  All  of  them  may  not  be  unquali- 
fiedly admissible,  but  the  majority  appear  to  be  reason- 
able, and  their  adoption  would  seem  to  be  conducive  to 
greater  equity  in  the  levying  of  this  at  present  most 
inequitably  adjusted  impost : — 

(i)  That  the  production  ol  balance-sheets  should  not  b« 
insisted  upon  by  surveyors  of  taxes,  and  that  taxpayers  who 
object  to  produce  such  balance-sheets  should  not  be  refused  the 
statutory  allowance  for  deprreciation  or  placed  under  other 
disadvantages,  provided  that  the  ordinary  profit  and  loss  ac- 
count has_  been  certified  by  a  professional  accountant,  (j)  That 
depreciation  should  be  allowed  on  buildings ;  wasting  assets, 
such  as  minerals,  the  property  l>eing  reduced  in  value  by  the 
sale  of  the  output;  shaft-sinking  and  development  tindertaken 
to  obtain  access  to  all  such  raw  materials ;  purchased  termin- 
aible  annuities ;  purchased  terminable  concessions  relating  to 
any  source  of  profit  arising  outside  the  United  Kingdom ;  and 
on  furniture,  fixtures  and  fittings.  (3)  That  the  following  items 
appearing  in  the  profit  and  loss  account  should  be  allowed  as 
charges  against  profits  for  income-tax  purposes ;  gifts  or 
gratuities  in  the  nature  of  payments  for  services  rendered ; 
accidental  losses  not  covered  by  insurance ;  cost  of  removal  of 
'business  from  one  place  to  another ;  and  preliminary  expenses 
of  joint  stock  convpanies.  (4)  That  single  premium  life  assur- 
ance payments  should  be  allowed  as  a  deduction  tip  to  one- 
sirth  of  a  taxpayer's  total  income,  in  the  same  way  as  when 
the  premiums  are  payable  by  annual  instalments.  (5)  That 
the  rates  of  depreciation  on  plant  and  machinery  should  not  be 
left  to  the  discretion  of  the  surveyors  of  taxes,  but  that  the 
General  Commissioners  should  exercise  their  discretionary 
powers  in  fixing  such  rates.  (6)  That  the  apportionment  of 
one-third  of  rent,  rates,  &c.,  to  the  personal  account  of  a  pro- 
prietor when  he  resides  on  the  business  premises  should  be 
modified  when  it  operates  unfairly.  (7)  That  accounts  certified 
by  chartered  or  incorporated  accountants  be  accepted  by  sur- 
veyors as  correct  in  detail,  but  that  it  should  be  open  to  sur- 
veyors to  raise  questions  of  principle.  (8)  That  taxpayers 
should  have  the  right  to  rectify  any  error  in  returns  or  in  ac- 
counts submitted  at  any  time  within  one  year  of  the  end  of  the 
year  of  assessment,  and  to  obtain  repayment  of  income-tax 
which  may  consequently  have  been  overpaid.  (9)  That  at  the 
hearing  of  appeals  before  the  special  or  general  Commissioners 
the  surveyor  and  assessor  should  be  required  to  retire  at  the 
same  time  as  the  appellant,  and  that  the  clerk  to  the  Commis- 
sioners should  be  fully  qualified  to  give  advice  on  all  points  of 
income-tax  law:  '  That  Section  •57,  Sub-section  7  (c)  of  the  Taxes 
Management  Act,  iJUJo,  should  be  amended  accordingly.  (10)  That 
the  official  forms  should  clearly  indicate  that  it  is  at  the  option 
of  the  taxpayer  to  send  his  income-tax  return  to  an  Inland 
Revenue  official  instead  of  to  the  local  assessor,  and  that  in 
such  case  the  figures  should  not  come  under  the  observation 
of  the  assessor.  The  Report  concludes  with  a  general  recom- 
mendation to  the  effect  that,  inasmuch  as  there  is  well-founded 
and  widespread  complaint  as  to  the  existing  income-tax  law 
and  its  administration,  an  exhaustive  inquiry  should  be  made 
into  the  whole  subject  of  the  tax  with  a  view  to  a  compile 
revision  and   codification  of  the  law. 


panies  stana  at  /,75,Bi3  ana  other  investments  at  /is.ooj. 
Slocks  are  /s.^a?  up  at  /35,66o  and  debtors  owe  a  trifle  nace 
«t  446.'3>.  but  cash  is  jCS,309  lower  at  /;S,isS,  while  £9,^ 


Richmond  Gas  Stovk  and  Meter  Co.,  Ltd.— An  improvement 
of  £t,238  to  £25,730  is  shown  in  the  nett  profits  for  the  rear 
ended  December  Ji,  and  with  £^,3V3  brought  forward  the  avail- 
able surplus  is  2,5,2q3  larger  at  2;3o,o6o.  Depreciation  allow- 
ance took  £342  less  at  £s,^3i,  but  /5.000  is  put  to  resets 
against  nothing  last  time,  and  after  again  paying  10  per  cent. 
on  the  ordinary  shares  ;f  5,583  or  £$^3  more  is  carried  forward. 
Property  account  has  been  increased  by  £6.f,^■;  to  £9T,sS4, 
against  which  the  reserve  now  amounts  to  ;f4b,ooo.  C«oodwin 
is  modestly  valued  at  ;f5,ooo,  investments  in  associated  com- 
panies stand  at  £7Sfi<3  *n<i  other  investments  at 
at/35, ' 

or  ^1,217  less  is  due  to  creditors. 

nmxisH  and  African  Steam  Na%igation  Co.,  Ltd.— Profit* 
for  the  year  ended  December  31,  after  providing  an  nndisdoMd 
amount  for  d«pncialion  of  the  fleet,  amounted  to  £61,36^  Add- 
ing ;^a.79''  brought  in,  the  total  to  be  dealt  with  was  /64,i50.  of 
which  debenture  interest  took  ;f  18,538  and  income-Ux,  fees,  *c., 
£3.241.  Out  of  the  balance  /7,5oo  is  put  to  ivserre  and  a 
dividend  of  5  per  cent,  is  paid,  leaving  ;f 2,711  to  be  carried 
forward.  The  fleet  has  been  strengthened  by  the  addition  ol 
two  boats  built  in  1910,  two  built  in  1909,  and  one  buih  in 
1903,  and  the  book  value  is  now  £t,o7<y,7^c,  against  a  paid-up 
capital  of  /:6so,ooo  and  a  debentnre  debt  of /^tt.ooo.  Rewrxe 
stands  at  if 37. 500.  of  which  £24,^^0  is  separately  invested. 
Steamers'  open  voyages  appear  amongst  the  liabilities  for 
£S7>M9>  and  amongst  the  assets  for  £2i,s6S.  Creditors  anxMMi 
to  £107,0X2,  while  debtors  owe  ;fii3,iio  nafi  insurance  pre- 
miums paid  in  advance  total  ;(i5,}3S. 
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Who     and     What    Are     the     Outside 
Stockbrokers? 

So  much  attention  has  been  given  in  The  Investors' 
Review  and  other  newspapers  to  the  competition  of 
outside  dealers  in  stocks  and  shares  with  members  of 
the  Stock  Exchange,  that  we  have  thought  it  worth 
while  to  hunt  up  such  facts  as  might  be  available  at 
Somerset  House,  and  shall  present  the  results  of  our 
inquiries  in  the  course  of  the  next  few  weeks.  Space 
does  not  permit  us  to  deal  with  the  whole  list  in  one 
issue.  We  were  partly  prompted  to  take  this  step  b}- 
the  showers  of  circulars  of  all  qualities  falling  upon 
our  office  week  by  week,  and  also  by  the  inquiries 
addressed  to  us.  So  many  of  the  names  paraded  in 
these  circulars  seem  to  be  fanciful  and  in  no  sense 
representing  the  individuals  actually  behind  the  adven- 
ture that  we  became  curious.  In  many  cases  the 
curiosity  could  not  be  gratified,  but,  on  the  other  hand, 
a  fair  number  of  outside  dealers  in  stocks  and  shares 
have  formed  themselves  into  limited  companies,  so  that 
their  share  lists  have  been  made  available  for  inspec- 
tion at  Somerset  House.  The  very  fact  that  their  con- 
ductors or  owners  have  taken  this  course  is  a  presump- 
tion of  their  bona  fides.  The  mere  plunderer  does  not 
bring  himself  within  the  scope  of  the  law  in  that 
fashion.  We  found,  however,  that  a  considerable 
number  of  the  circularising  share-punting  agencies 
whose  names  we  have  jotted  down,  because  they  call 
themselves  by  corporate  names,  were  unknown  in  any 
form  at  Somerset  House,  and  we  may  have  something 
to  say  with  regard  to  these  by  and  by. 

Meanwhile  we  had  another  motive  for  looking  up  the 
record  of  these  outside  brokers.  That  they  are  taking 
away  business  from  the  Stock  Exchange  is  beyond 
question,  and  we  wanted  to  see  what  substance  they 
had.  A  good  many  of  their  clients,  moreover,  stand 
up  for  them,  insisting  that  although  they  may  charge 
more  than  the  ordinary  stockbroker,  the  better  and 
more  vigilant  service  they  give  is  worth  the  difference. 
One  correspondent  expressed  this  view  to  us  the  other 
week  in  a  fashion  sufficiently  emphatic  to  be  worth 
quoting.  He  says  :  "  I  was  quite  prepared  to  find  that 
Blueblood  and  Co.  would  charge  me  considerably  more 
than  the  commissions  of  the  ordinary  Stock  Exchange 
broker,  and,  indeed,  to  pay  them  that  excess,  because 
they  have  done  vastly  more  for  me  than  any  inside 
broker,  according  to  my  experience,  would  undertake 
to  do.  They  furnished  me  with  an  elaborate,  detailed 
and  reasoned  report  of  each  security  I  was  either  selling 
or  buying,  beautifully  prepared  and  typed,  such  as  I 
have  never  seen  before.  The  advice  may,  or  may  not, 
have  been  disinterested,  but  they  took  trouble  and 
pains,  and  as  a  sensible  man  I  must  be  prepared  to  pay. 
On  the  other  hand,  had  I  applied  to  an  inside  broker, 
he  would  have  supplied  me  with  a  short,  bald  list  of 
securities,  without  note  or  comment,  and  had  I  re- 
quested further  and  better  particulars,  he  would  have 
resented  my  proceedings  as  troublesome  and  im- 
pertinent. No  wonder  those  high  and  mighty  gentle- 
men who  wish  to  take  things  easy  are,  as  you  pointed 
out  in  the  '  Changing  City,'  losing  their  public  busi- 
ness. They  will  soon  lose  their  private  custom,  too,  if 
they  continue  to  stick  to  their  old  and  autocratical 
methods." 

There  is  truth  in  this  complaint,  a  considerable  sub- 
stratum of  truth,  although  the  expression  of  it  is  exag- 
gerated and  in  good  measure  inapplicable  even  to  the 
majority  of  Stock  Exchange  brokers.  Members  of  the 
Stock  Exchange,  however,  have  rarely  or  ever  culti- 
vated the  art  of  persuasive  letter-writing  as  it  is  often 
exhibited  in  the  correspondence  of  outside  stock- 
jobbing agencies  like  that  of  Mr.  Lowenfeld.  And  as 
we  have  once  more  mentioned  this  gentleman's  name, 
it  may  be  as  well  to  give  here  the  particulars  regarding 
his  Investment  Registry,  Ltd.,  as  found  at  Somerset 
House.  They  are  rather  interesting  as  revealing  first 
of  all  the  dependent  character  of  nearly  all  the  share- 
holders upon  Mr.  Henry  Lowenfeld  himself.  One  or 
two  of  his  directors  are  large  holders  of  the  10  per 
cent,    preference   shares  of  the   company,  but  against 


the  5,017  of  these  set  down  to  Lord  Elcho  and  the  4,917 
held  by  Sir  J.  RoUeston,  Mr.  Lowenfeld  himself  holds- 
15,110,  and  a  large  number  of  the  names  of  other 
holders  would  appear  to  be  those  of  clerks  in  his  em- 
ployment, male  and  female.  Whether  these  shares 
were  bought  by  the  clerks  or  distributed  to  them  merely 
as  a  method  of  providing  them  with  a  bonus  upon  their 
fixed  salaries  during  their  time  of  employment  with  the 
Registry,  we  do  not  know,  but  that  the  thing  is  con- 
trolled by  the  founder  and  exceedingly  astute  conductor 
of  the  business  is  unquestionable.  Not  only  does  Mr. 
Henry  Lowenfeld  hold  over  15,000  preference  shares  irv 
his  own  name,  but  also  3,376  in  conjunction  with  others. 
The  ordinary  share  list  is  just  as  interesting.  There 
are  only  1,000  of  such  shares  altogether,  of  the  nominal 
value  of  los.  each — ^;^5oo  in  all — and  of  these  on  Octo- 
ber 28  last  Mr.  Lowenfeld  himself  held  499,  while  ia 
conjunction  with  others  he  held  another  100,  thus  keep- 
ing unchallengeable  control  at  all  points.  Lord  Elcho, 
one  of  his  directors,  had  held  200,  but  transferred  50  in 
August,  1910,  and  the  like  exhibit  is  made  by  Sir  J. 
Rolleston,  the  chairman  of  the  company.  Who  got 
those  hundred  shares  parted  with  in  fifty  each  by  these 
two  directors  we  have  no  means  of  knowing,  but  last 
year  the  Right  Hon.  Viscount  Hill  joined  the  board, 
and  he  may  have  acquired  some  portion  of  the  holdings 
of  his  new  colleagues.  The  point  is  not  one  of  supreme 
importance.  What,  however,  would  be  well  worth 
knowing  is  the  amount  of  cash  behind  this  share  capital, 
preference  and  ordinary,  and  also  how  much  of  said 
cash  has  been  furnished  by  Mr.  Henry  Lowenfeld,  and 
how  much  by  his  board  of  directors  and  office  staff. 

INVESTMENT  REGISTRY.  OCTOBER  28.  1910. 

Directors.— H.  Lowenfeld,  Sir  J.  F.  L.  Rolleston,  MP.,  the 
Lord  Elcho,  Col.  P.  P.  Mosley,  Frederick  Last,  Rt.  Hon.  Viscount 
Hill,  Niall  Diarmid  Campbell. 

Capital  ;f  150,000,  divided  into  100,000  6rst  preference  and  49,500 
10  per  cent,  preference  of /i  each,  and  1,000  ordinary  of  los.  each. 

Issued  as  fully  paid  40,007  10  per  cent,  preference  and  1,000 
ordinary. 

10  PER  Cent.  Preference  Shares. 


1 


H.  Lowenfeld 15,110 


W.  W.  Smith  (sec) 

W.G.  Bell  

Col.  Mosley 

Miss     Violet     Mansfield 

(clerk)   

H.  H.  Bassett  (editor)  .. 
A.  G,  Cousins  (clerk)    ., 

G.  Cursons,  J.P 

P.  W.  Mercer  (clerk)    .. 
V.  L.  Magill  (messenger) 

E.  Baldwin  (clerk) 

MissN.  Wall 

Miss  A.  B.  Crowhurst  .. 
Miss  A.  A.  Tremain  .... 


A.  E.  London  (clerk).... 

575  i  W.  B.  Austin  (clerk) 

504!  W.  J.  Kirbv  (clerk)  .... 
100    Miss  F.  F.  Bullesbach.. 

MissE.  M.  Richards    .. 

250    MissE.  S.  C.Prain 

500    Miss  A.M.  Good 

500  E.  F.  R.  Holroyd  (clerk) 
500    Miss  G  M.  Grayson.. . . 

100  j  Miss  D.  Ribbons    

100  j  O.  W.  Godden  (clerk)  .. 
100  I  S.  Whorlow  (clerk)  .... 
100  i  M.   V.  Whorlow   (clerk) 

100  j  G.  Braun  (clerk) 

100  j  W.  Jinks  (messenger)    .. 


Lord  Elcho 5.017    Miss  F.  M.  Phillips 

Sir  J.  Rolleston 4,9171  EH.  White  (clerk) 

Frederick_Last_ (solicitor)      3,278  !  W.  Kelly  (butler) 


Miss  M.  F.  J.  Lowenfeld 

Miss  E.  W.  Bedell    

Miss  A.  M.  Biroth 

MissF.  S.  V.Ellis    

Mrs.  B.  F.  A.  Dickinson 
Miss  H.  R.  Lowenfeld.. 
W.  G.  Bell  and  others  . . 
Hy .  Lowenfeld  and  others 

Miss  K.  B.  Adams 

Miss  G.  George 

Ordinary  Shares. 
W.  W.  Smith  (secretary)  i 

Lord  Elcho 150   (Transferred  50  in  August,  1910.)! 

H.  Lowenfeld 499 

Sir  J.  Rolleston 150  (Transferred  50  in  August,  1910.) 

F.  Last  (solicitor) 100 

H.  Lowenfeld  and  others  100 


500!  J.  W.  Howarth  (clerk).. 
100  j  A.  R.  Foster  (clerk)  . . . . 

Miss  L.  K.  Epitaux  .... 

Miss  E.  Grey   

Miss  L.  H.  Ketteridge  .. 

MissT.  E.  Vinals 

Miss  M.  M.  Roberts 

MissM.  G.  Clanchy 

»liss  L.  A.  Leeson , 


200 
250 
200 
300 
180 

3.376 
100 
100 


500 
250 
250 
300 
250 
250 
250 
500 
100 
100 
100 
100 
100 
100 
100 
1 00 
100 
100 
50 
250 
100 
100 
100 
100 
100 

150 
100 


Madagascar  Rubber.  —  Further  shipment  of  5,918  lbs.  of 
extracted  rubber. 

The  directors  of  the  London  and  Lancashire  Fire  Insurance 
Company  have  promoted  Mr.  Thomas  Brown  to  be  local  manager 
at  their  Leeds  branch,  in  succession  to  Mr.  O.  D.  Jones,  who  has 
accepted  a  position  with  another  company.  Mr.  Brown  was 
formerly  the  company's  assistant  local  manager  at  Leeds,  and  for 
three  years  has  occupied  the  position  of  local  manager  at 
Newcastle.  To  succeed  him  there,  the  directors  have  appointed 
Mr.  Colin  Peacock,  hitherto  the  company's  local  secretary  at 
Bedford,  and  Mr.  W.  J.  Cornelius,  agency  inspector  in  London, 
has  been  selected  to  follow  Mr.  Peacock  at  Bedford.  It  has  teen 
decided  to  confer  upon  Mr.  H.  H.  Hince,  chief  clerk  at  the  London 
office,  the  title  of  "  fire  superintendent." 


March  25,   191 1. 


^be  Jnvestoca'  TReview. 


427 


A    Year    or    So    of    Rhodesian    Mining 
History. 

During  the  last  year  or  so  a  vigorous  and  well-sus- 
tained effort  has  been  made  to  present  the   Rhodesia 
mining  industry  in  a  more  favourable    light.      If    the 
public  was  again  to  be  persuaded  to  embark  money  in 
a  direction  that  had  involved  it  in  the  loss    of    many 
millions  it  was  necessary  to  clean  the  slate,  and  to  do 
so  with  more  than    ordinary    thoroughness.     Nothing 
must  be  left  undone  that  would  help  the  speculator  to 
forget  the  disappointments  and  worse  things  that  he 
had  been  called  upon  to  face.  It  was  clearly  recognised, 
so  we  were  told,  that  so  far  as  possible  the  present  and 
the  future  must  be  dissociated  from  the  past ;  for  while 
the  mind  lingered  on  the  misfortunes  of  former  years 
there  was  not  much  prospect  of  inducing  people  once 
more    to    put   hands    in    pockets   to   help   along    an 
industry   that   had   cost  them    so    dear.     So    it    was 
blazoned  forth  that  Rhodesian  mining  had  entered  upon 
a  new  era.    None  of  the  discreditable  episodes  that  had 
brought  it  into  such  bad  repute  were  to  be  repeated. 
Never  again  should  it  be  said  that  a  mining  proposition 
was  made  the  basis  of    a    huge  creation    of    vendors' 
scrip  to  be  turned  into  cash  as  soon  as  the  market  had 
been  worked  up  to  the  necessary  pitch  of  enthusiasm. 
Now  and  for  all  time  Rhodesian  mining  was  to  be  con- 
ducted for  the  benefit  of  those    who    were    entitled  to 
everything  that  could  be  legitimately  gained  froiti  it. 
Of  course,  the    share    market    could    not    be    entirely 
ignored,  but  when  prices  rose  it  would    be   on    merits 
alone,  and  no  attempt  would  ever  be  made  to  induce 
people  to  buy  rubbish  at  fancy  figures.    It  is  now  about 
a  couple  of  years  since  what  may  be  called    the    new 
order  was  inaugurated,  and  it  is  interesting  to  see  how 
things  have  worked  out  to  date.     Naturally  one  of  the 
first  steps  was  to  bury  out  of  sight  as  much  as  possible 
of  the  evidence  of  past  disasters,  and  so  it  was  that  for 
quite  a  long  time  schemes    for    the  reorganisation  of 
Rhodesian  mining  and  finance  companies  came  along 
with   monotonous  regularity.     Companies  of  all  sorts 
and  sizes  were  put  through  the  mill ;  some  appeared  to 
offer  a  fair  prospect  of  redeeming  the  past  when  the 
load  of  over-capitalisation   was   lifted ;   others   seemed 
doomed  to  fresh  disappointment  from  the  very  start  of 
their       new      career.       Willoughby's       Consolidated, 
Bcchuanaland      Exploration,      Matabele      Reefs      and 
Estates,     Rhodesia    Mines    Trust,     Rhodesia     Broken 
Hill   Development,    Rhodesia    Consolidated,    Rhodesia 
Copper,    Rezende,    Selukwe,    North    Charterland  and 
Penhalonga,    to    name    only    a    few,    have    all    gone 
through  the  reconstruction  process  during  the  last  two 
or  three  years,  and  they  were  preceded  in  the  business 
by  many  others.     An  enormous  amount  of  capital  was 
written  off,  and  in  many  cases  shareholders  had  either 
to  find  additional  cash  themselves  or  to  stand  by  and 
witness  outsiders  come  along  and  take  advantage  of 
their  inability  or  reluctance  to  hazard  more  where  so 
much  had  been  lost.     Nor  were  those  determined  on 
the  rejuvenation  of  Rhodesian  mining  and  incidentally 
the  share  market  content    with    the    rehabilitation  of 
existing    enterprises.       Something    had  to  be  done  to 
whet  the  public  appetite,  and  in  due  course  new  mines 
sprung  up  in  almost  bewildering  numbers.     Everyone 
seemed  to  be  striking  it  rich,  and  we  have  every  ad- 
miration for  the  skilful  way  in  which  excitement  was 
worked  up  over  the  Abercorn  discovery.    This  "  moun- 
tain of  gold  "  in  a  sense  started    the    new    Rhode.sian 
boomlct',  but  it  was  not  until  la.st  year  about  this  tim<> 
that    the    stream    of    new    companies    commenced    in 
earnest. 

Mr.  Abe  Bailey  opened  the  ball  with  the  Rhodesian 
Abercorn  Shamva  Trust,  and,  of  course,  did  it  on  lavish 
lines.  The  capital  of  this  venture  was  fixed  at  ;^'485,ooo, 
and  a  great  variety  of  interests  was  acquired,  but  what 
was  the  surprise  after  all  the  protestations  of  new 
ideals  when  it  was  found  that  the  bad  old  game  was 
being  worked  over  again,  if  anything  in  a  still  more 
distasteful  form.  No  ordinary  prospectus  was  issued, 
only  a  brief  document  for  private  information  convey- 
ing a  few  meagre  particulars,  and  the  fact  that  283,000 


shares  were  to  go  to  the  vendors  while  50,000  would 
be  subscribed  in  cash.     The  market  in  the  shares  was 
started  at  2'^,  and  the  price  subsequently  rose  much 
above  that  figure,  but  a^  we  shall  show  presently  the 
company  did  not  long  retain  a  separate  existence.    And 
this  proved  merely    the    forerunner    of    many    similar 
flotations.     It    was    the    kind    of    thing    that    might 
have      been       expected       from       Mr.       Bailey,       but 
when    the    Goldfields     Company      indulged      in     the 
same    kind   of   game,     far-seeing   peopk    shook    their 
heads  and  asked  if  that  was  the  way  to  restore  public 
confidence.      The  Goldfields'  particular  pet  was  called 
Shamva  Mines,  capital  ;^6oo,ooo,   in  ;£,i   shares,   the 
vendors  getting  250,000,  while  a  similar  number  were 
subscribed    for    working    capital,    100,000  at  j^,2  per 
share  and  150,000  at  £1.  The  price  at  which  the  shares 
were  introduced  was  ;£,'3,  but  very  few  were  retailed  at 
under  j(^2  'O''-     '^  he  price  was  later  on  worked  up  to 
well  over  ;^5,  but  this  was  too  much  even  for  the  crowd 
who  were  running  the  Rhodesian  market,  and  there  has 
since  been  a  pretty  sharp  collapse.     Another  prospec- 
tusless  venture  was  the  Rhodesian  Gold  Mining  and  In- 
vestment— a     Lewis     and     Marks     company — with    a 
capital  of  _;^325,ooo,  and  the  parent  of  the  Lonely  Reef 
Gold  Mining  Company,  formed  to  acquire  the  Lonely 
Reef.      The  introduction  price  was  ig,  and- the  present 
figure  is  ij.     In  due  course  the  shares  of  this  Lonely 
Reef  company  were  put  on  the  market  at  2§  (present 
price  2J),  the  capital  being  ;^325,ooo  in  £1  shares,  of 
which  200,000  went  to  the  vendors,  70,000  were  issued 
to  supply  working  capital,  and  the  balance  of  ;^54,ooo 
remained  in  reserve.      Contining  the  story,  we  have  the 
Hay  Mine,  a  rather  modest  aflfair  under  VVeil  or  London 
and  Rhodesian  Mining  and  Land  auspices.    The  capital 
is   only   ;^i55,ooo   in   £1    shares,   the   vendors  taking 
82,500,  while  55,000  were  reserved  for  working  capital. 
The  introduction  price  was  1-^,  and  the  market  figure 
to-day  is  much  the  same. 

Gold   Schists   of   Rhodesia  was  another   interesting 
promotion,  which  saw  the  light  in  April  last,  with  a 
capital  of  ;^750,ooo  in  jQi  shares  as  usual.     The  ven- 
dors took  500,000,  and  200,000  were  subscribed  at  £2, 
leaving  50,000  in  reserve.     In  this  case  the  shares  were 
started  at  £2  los.     The  companies  interested,  among 
others,  were  the  Rhodesia  Exploration  and   Develop- 
ment, Rhodesia  .Abercorn,  Shamva  Trust,  and  the  Etna 
Development,  and  the  concern  has  since  been  swallowed 
up  by  the  first-named.      We  have  recendy  lost  sight  of 
the  quotation  of  Memba  Minerals,  which  was  issued  in 
March  last  with  a  capital   of   ;£J'i5o,ooo,    the   vendors 
taking  105,000  shares,  20,000  being  issued  for  work- 
ing capital,  and  the  tialance    kept    in    reser\e.      The 
Lomah   Stoessel   Banket  was  content  at  first  with  a 
capital  of  ;£,'35,ooo  in   los.  shares,  and  the  "  starting 
price  "  was  £2  per  share.      Later  on  the  capital  was 
increased  to  _;^7o,ooo,  and  the  shares  are  now  valued  in 
the  market  at  round  about   17s.   6d.      This  company 
sold  claims  to  the  Lomah   Proprietary,   which   has  a 
capital  of  ^250,000,  and  the  Mapeke  Mines,  which  is 
capitalised  at  ;£'75,ooo,  the  latter  prospectusless,  and, 
we  believe,  the  former  also.     The  Rhodesian  Corpora- 
tion   was    issued    in    April,    1910,  with    a    capital   a." 
_3^90,ooo,  and  the  Rhodesia  Esperanza,  with  a  capital 
of  ;^25,ooo.      The    Don    Proprietary    came    along  in 
August,  the  capital  being  £r75,ooo,  and  the  introduc- 
tion price  li,  and  the  Shamva  (Rhodesia)  Options  C<>»-- 
poration  offered  20.000  shares  in  .•\pril  out  of  a  capital 
of  ;£'50,ooo.   Even  now  the  crowd  of  prospectusless  pro- 
positions is  not  fully  exhausted,  but  the  list  given  makes 
a  useful  study.     Having  detailed  all,  or  nearly  all,  the 
companies  which  think  to  restore  public  confidence  by 
supplying  a    minimum  of    information,   and   retailing 
shares  through  the  favoured  few  at  more  or  less  fancv 
premiums,  it  is  only  fair  to  give  a  word  to  the  Bembcsi 
Goldfields,   which  issued   an  ordinary  prospectus  and 
olTercd  shares  at  par,  the  capital  being  ;£;ioo,ooo.     As 
to  the  Cam  and  Motor  Gold  Mining  Company,  the  pro- 
moters,  again  the   Messrs.    Weil,  were  not  afraid  to 
issue  an  ordinarv  public  prospectus,  but  in  this  case  it 
has  to  be  pointed  out  that  the  shares  were  offered  at  a 
premium  of  7s.  (xi. 
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In  addition  to  all  the  money  found  for  new  ventures 
and  under  reconstructions  we  have  to  remember  im- 
portant new  issues  by  the  London  and  Rhodesian 
Mining  and  Land,  the  Rhodesian  Banket,  the  Surprise, 
and  last,  but  by  no  means  least,  the  Rhodesia  Explora- 
tion and  Development.  The  Rhodesian  Banket  money 
was  wanted  for  the  development  of  the  Rowdy  Boys 
claims,  which  were  ultimately  found  not  to  justify  the 
cash  spent  upon  them,  and  those  who  took  up  new 
Surprise  shares  at  J^2  apiece  on  the  strength  of  the  re- 
covery of  the  reef  can  hardly  be  feeling  particularly 
happy.  What  was  intended  to  be  the  master  stroke  of 
the  year  was  the  enlargement  of  the  Rhodesia  Ex- 
ploration and  Development  Company  by  roping 
in  the  Rhodesian  Abercorn  Shamva  Trust,  and 
the  Gold  Schists  of  Rhodesia,  promoted  only  :i 
few  months  before,  as  already  related,  the  Rho- 
desian Banket  and  Etna  Development.  But  in 
spite  of  any  amount  of  puffing  and  paragraph- 
ing this  fusion  never  seemed  likely  to  start  the 
market  booming,  and  just  now  the  shares  of  the 
company  are  something  like  a  sovereign  below  the 
highest  price  touched.  All  which  seems  to  indicate 
that  the  methods  employed  throughout  the  year  have 
had  exactly  the  influence  on  the  public  mind  that  most 
sensible  people  thought  they  would.  And  the  share- 
pushing  activity  was  accompanied  by  an  actual  falling 
off  in  Rhodesia's  gold  production,  the  total  for  1910 
being  only  ;£,"2,568,20i,  against  ;£^2,623,788,  in  spite  of 
the  excellent  achievements  of  such  good  mines  as  the 
Globe  and  the  Eldorado.  The  falling  off  was  explained 
by  the  closing  down  of  mines  hitherto  worked  on  a  small 
scale  in  order  to  admit  of  more  extensive  development, 
and  we  were  invited  to  look  at  the  following  dividend 
record  as  proof  of  genuine  progress  : — 


Bechuanaland  Explor.  , 

Bucks  Reef 

Charter  Trust 

Ccescens  Matabele. . . . 
Eldorado  Banket     .... 

Enterprise    

Giant 

Globe  and  Phcenix .... 
London  Wall  Trust  . . 
Mashonaland  Agency 

Mayo  (Rhodesia)     

Northern  Copper    .... 
Rhodesia  Copper    .... 
Rhodesia  Exploration 
Rhodesian  Banket  .... 
Scottish  Mashonaland 

United  Excelsior 

Wankie  Colliery 


Totals 


1910. 


I 


1909. 


% 


6 
25 

7i 

5 

30 
10 

15 
126 
60 
24 

.25 
10 

5 
20 

15 
5 

10 


Amount. 


£ 
12,000 
30,000 
56,250 

3.635 
90,000 
20,000 

37.552 

250,000 

45,000 

9.974 
38,000 
22,463 

19.57a 

189,147 

66,500 

6,302 

20,262 


916,65s 


% 


4 

I2i 

_7i 

35 
20 

5 
35 


15 
15 
10 
10 


Amount. 


£ 

8,000 
15,000 
56.250 

95,000 
39,000 
12,500 
70,000 


49,686 

48.750 

12,605 

5.726 


422.517 


Note. — The   figures   refer  to  declarations  during  the  calendar 
years,  not  to  the  fiscal  years  of  the  companies. 

We  have  done  so,  and  remain  unimpressed.  At  first 
sight  the  achievement  seems  an  excellent  one,  but  the 
comparison  does  not  bear  too  critical  examination.  If 
we  take  away  the  Globe  and  Phcenix,  which  had  a 
brilliant  record,  how  much  of  the  increase  is  due  to 
legitimate  gold  mining?  No  great  amount,  and  the 
fine  total  is  due  very  largely  to  mere  market  opera- 
tions. We  are  willing  to  concede  that  some  of  the 
mines,  both  old  and  new,  have  considerable  promise, 
but  progress  is  still  very  slow,  and  are  present-day 
financial  methods  any  better  than  the  old?  It  does  not 
seem  so.  And  Rhodesia,  like  the  Rand,  has  its  black 
labour  problem. 


Moor  Line,  Ltd. — Owing  to  special,  as  well  as  to  general, 
causes  the  autumn  demand  for  tonnage  was  rather  better,  and 
this  company-s  profits  in  completed  voyages  for  1910  were 
;f 22,357  up  at  ^66,092.  General  expenses,  repairs,  &€.,  ab- 
sorbed ;^i9,329  or  ;^8,oo4  more,  and  the  nett  profit,  including 
£,\,^\\  less,  at  £i,^(ik  brought  forward,  was  ;Ci3,i39  up  at 
;^48,237.  Of  this  an  extra  /8,ooo  at  ^28,000  is  put  to  de- 
preciation fund,  and  the  dividend  on  .he  ordinary  shares  is 
raised  to  5  per  cent.,  against  3  per  cent,  last  year,  and  nil  two 
years  ago,  leaving  ;^i,385  to  be  carried  out.  The  book  value 
of  steamships  and  investments  has  been  reduced  by  ;£26,533  to 
;if 560,138,  while  on  the  other  hand  loans  are  ;f7i,8oo  down  at 
/:;!;, 500,  but  ;^38,975  more  at  ;f8;^,975  is  due  on  bills  payable 
to  builders.  ~' 


New    South    Wales    Finance. 

A  word  of  encouragement  is  deserved  by  Mr.  James 
S.  McGovven,  Premier  and  Colonial  Treasurer  of  New 
South  Wales,  over  his  budget  speech  or  financial  essay 
dealing  with  last  year's  accounts  and  the  estimates  for 
the  current  year.  He  was  obviously  nervous  about  his 
performance,  and  resented  interruptions,  but  he  got 
through  the  function  crediitably,  and  succeeded  in 
putting  the  facts  clearly  before  his  audience  and  the 
Empire.  They  are  not  altogether  pleasant  facts,  less 
so  a  good  deal  than  the  telegraphic  summary  led  us  to 
suppose.  At  the  root  of  the  weakness  of  the  New 
South  Wales  budget  for  the  current  year  lie,  first,  the 
regal  magnitude  of  the  expenditure,  and,  next,  the  re- 
duction in  the  amount  to  be  received  from  the  Federal 
Government  on  account  of  the  partially  assigned  taxes. 
New  South  Wales's  share  shows  a  reduction  of  about 
;^i,370,ooo  on  the  amount  handed  over  for  1909-10, 
and  no  attempt  seems  to  have  been  made  by  Mr. 
McGowen's  Ministry  to  fill  the  gap  by  new  taxes  im- 
posed on  the  people  of  the  colony  itself.  That  Ministry 
accordingly  finds  itself  confronted  with  a  very  onerous 
expenditure  on  account  of  public  works  of  all  kinds, 
principally  railways,  and  for  land  settlement,  with  only 
unspent  loan  money  to  draw  upon.  Last  financial  year 
ended  with  balances  of  th^  sort  amounting  to  nearly 
;^i, 400,000,  held  on  account  of  the  public  works  and 
land-jobbing  branches  of  the  administration,  and 
almost  the  whole  of  this  will  be  swept  away  during  the 
current  year,  so  that  1911-12  will  find  the  Treasury 
empty,  in  spite  of  the  expected  increase  in  the  earnings 
of  the  railways  and  tramways  and  in  the  taxes  proper  to 
the  State.  Briefly,  the  figures  are  these  :  Reduction  in 
the  Federal  contribution  ;^i,37o,ooo  estimated  lesser 
yield  of  stamp  duties  owing  to  absence  of  another  Hor- 
dern  estate  to  pay  toll  on  ;^326,i87,  miscellaneous  re- 
ductions, i;^i  18,095,  total  reductions  ;£^i,8i4,233 ; 
against  which  an  increase  of  ;6638,o75,  mostly  from 
railways,  has  to  be  set,  making  the  nett  shortage 
£'1,176,158. 

That  shortage  ought  to  have  been  made  good  at  once 
by  fresh  taxes  imposed  on  the  inhabitants  of  New  South 
Wales  itself,  because,  failing  revenue,  much  larger 
issues  of  new  debt  will  have  to  be  made.  Mr.  MtGowen 
complained  that  the  late  Government  had  committed  his 
Ministry  to  works  whose  aggregate  cost  he  put  at 
;£ii,335,826.  All  that  outlay  does  not  fall  on  the 
current  year,  but  some  two  or  three  millions  of  it  must 
probably  be  met,  and  the  actual  expenditure  of  the  year 
provided  for  by  the  late  Ministry  showed  an  increase  of 
;^730,ooo.  This,  when  put  against  the  deficit  above 
mentioned,  brings  up  the  total  shortage  for  the  year  to 
nearly  ;^2,ooo,ooo,  and  meanwhile  the  gross  debt  of 
the  colony  has  risen  to  ;^92,525,095,  an  increase  of 
;£2,2i7,677  for  the  year  ended  June  30  last.  To  be 
sure,  this  formidable  total  is  made  to  appear  smaller 
by  various  off-sets — cash  credits,  ;£2,962,483,  showing 
an  increase  of  ;£2,500,290  on  the  previous  year — and  by 
such  means  the  debt  total  is  pared  down  to  show  a 
decrease  of  ;£282,6i3  instead  of  the  above-mentioned 
increase ;  but  there  is  not  much  consolation  to  be  got 
out  of  bookkeeping  feats  of  that  description  when  the 
sluices  of  capital  expenditure  are  wide  open  and  bor- 
rowed money  being  poured  out  in  all  directions.  How 
will  it  be  when  the  lean  years  come  again  ? 

Does  the  closer  land  settlement  business  of  the  State 
pay?  The  accounts  published  with  Mr.  McGowen's 
budget  essay  do  not  give  us  the  means  to  even  guess  by, 
as  we  only  get  the  capital  account  and  no  clear  state- 
ment of  the  revenue  and  current  charges.  The  same 
may  be  said  about  the  public  works  figures  supplied — 
although  when  we  deal  with  the  railways  and  tram- 
ways alone  the  display  is  most  gratifying,  the  nett  re- 
venue being  considerably  in  excess,  not  only  of  working 
charges,  but  of  loan  interest  as  well.  Unfortunately 
public  works  include  a  great  number  of  enterprises  that 
are  not  necessarily  revenue-earning  in  any  direct  sense 
of  the  word,  and  some  in  no  indirect  sense.  In  the 
year  ended  June  30  last,  for  example,  over  ;£i 32,000  of 
capital  was  spent  for  public  instruction,  and  various  de- 
partments got  sums  ranging  from  ;^24,ooo  to  ;^50,5005 
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which  may  also  have  been  of  an  entirely  unremunerative 
character.  The  Secretary  for  Public  Works,  in  other 
words,  received  jQ^cx^^o-jz  out  of  the  public  works  fund, 
which  is  constituted  by  borrowed  money,  and  the  total 
expenditure  on  public  works  and  services  for  the  year 
was  ;^682,S92,  exclusive  of  £2,^,^7^  spent  by  the  Syd- 
ney Harbour  Commissioners  and  ;^75,592  by  the  Metro- 
politan Water  and  Sewage  Board.  Capital  is  being 
distributed  in  all  directions  in  order  to  fertilise  the  re- 
venue and  maintain  the  prosperity  at  what,  we  fear, 
must  still  be  regarded  as  a  fictitious  level.  Why  fret 
about  it?  When  the  real  state  of  affairs  becomes  again 
visible,  can  we  not  trust  the  colonists  to  find  excuses? 


Cammell,    Laird   and   Co.,   Ltd. 

A  welcome  improvement  has  taken  place  in  the 
exhibit  and  summary  accounts  of  this  company  for  the 
past  year.  A  profit  balance  of  ;^'2 18,836  is  brought 
out,  which  is  within  ;^40,ooo  of  the  highest  profit  ever 
shown.  The  company,  however,  is  still  far  from  the 
days  of  a  15  and  17^  per  cent,  dividend  on  the  ordinary 
shares,  for  the  debit  balance  brought  forward  was 
;^'i22,9o6,  so  that  the  directors  are  unable  to  do  more 
than  pay  a  year  and  a-half 's  dividend  on  the  preference 
shares,  leaving  two  years  still  in  arrear.  This  payment 
left  ;£^9,398  to  be  carried  forward,  but  the  dividends  in 
arrear  on  the  preference  shares  amount  to  ;£,"i 22,522, 
and  for  the  last  two  years  at  least  the  board  has  put 
aside  nothing  whatever  for  depreciation.  Indeed,  we 
may  say  for  the  last  four  years,  because  the  sums  of 
jQb2i,<yoo  and  ;^9i,ooo  set  aside  in  the  balance-sheets 
respectively  of  1907  and  1908  were  required  to  meet 
losses  on  ore  and  coke  contracts.  Adequate  allowances 
for  what  the  Americans  call  obsolescence  have  never 
been  made. 

In    many    respects,   however,   the  position   has    im- 
proved, and  not  least  in  the  larger  amount  of  Govern- 
ment  work    in  hand.     When    the  catastrophic  disap- 
pearance  of  profits  first  occurred    the    company    was 
suffering  from  what  may  be  called  a  Government  boy- 
cott.       "  Serious  irregularities,"  the  report   for   1907 
said,  had  been  going  on  at  the  Grimesthorpe  works,  in 
consequence  of  which  the  Government  departments  for 
which  the  company  worked  had  removed  it  from  their 
lists  of  contractors.     In  the  succeeding  year  this  stigma 
was  removed,   and  ever  since  the  company  has  been 
receiving  an  increased  share  of   Admiralty  orders,  so 
that   at   the  date  of  last  year's   report  the  volume   of 
work   in  the  company's   yards  was  augmented    by    a 
battleship  for  the  Home  Government  and  a  cruiser  for 
the    Australian    Government,    besides    which     several 
destroyers    and    a  number  of    merchant    vessels    were 
under  construction.     Without  the  Government  orders 
this  company  would  be  probably  in  as  bad  a  position  as 
it  was  four  years  ago.     It  could  hardly  fail  to  be  so,  be- 
cause of  the  stifling  dead   weight  of  capital  it  has  to 
carry  even   now,    and    in    spite   of    the    fact    that    its 
Cumberland  properties  were  sold  in  1909  to  a  new  com- 
pany called   the   Workington     Iron     and    Steel    Co., 
Limited.     The  effect  of  this  relabelling  of  assets  will 
be    seen  in  the  accompanying     table    comprising    the 
balance-sheet  figures  of  the  past  four  years.     Through- 
out these  four  years  the  share  capital  of  the  company 
has  stood  at  an  identical  figure,  and  the  increase  in  the 
issued  debenture  debt  has  been  a  mere  ;^i  5,000,  but  the 
loans  from  the  company's  bankers  and  sundry  credi- 
tors, items  heaped  together,  have  fallen  from  ;^'97i,ooo 
to  ^'375, 000.        Investments  in  subsidiary   companies 
h-ave,  on  the  other  hand,  ri.sen  ;^67S,ooo  on  the  com- 
parison of  1907  with    1910.        For   the  past  year  the 
Workington  company  was  unable  to  provide  any  divi- 
dend  on  its  ordinary  shares,  but  the  preference  divi- 
dend was  paid,   and  the  Cammell,  Laird  directors  are 
satisfied  that  the  hopes  expressed  in  the  previous  year's 
report  will  be  fulfilled.     We  trust  it  may  prove  to  be 
so,  and  assuredly  if  .Admiralty  lavishncss  can  breed  pro- 
sperity this  and  kindred  businesses  ought  to  wax  rich. 

Are  we  then  to  regard  the  position  of  this  company 
as  so  far  better  as  to  warrant  investment  in  its  shares? 
We  fear  not.       It   is  too  heavily  capitalised  and  too 


absolutely  dependent  upon  enormous  navy  estimates  for 
its  share  capital,  whether  preference  or  ordinary,  to  be 
a  satisfactory  permanent  investment.  Therefore 
should  old  possessors  of  the  company's  shares  sco 
prices  go  up  in  consequence  of  the  apparently  favour- 
able display  for  the  past  year,  and  of  the  hopes  ex- 
pressed by  the  directors  for  the  current  year,  they  are 
unlikely  to  be  the  losers  in  the  long  run  if  they  take  ad- 
vantage of  the  harder  market  to  clear  out.  After  all, 
the  balance-sheet  for  1910  is  not  particularly  brilliant. 
The  decrease  in  the  book  value  of  the  freehold  and  lease- 
hold property,  machinery  and  plant  is  less  than 
;£,20,ooo,  and  while  stock-in-trade  is  up  ;^85,i26,  sun- 
dry debtors  owe  the  company  ;^ioi,ooo  less.  Its  in- 
vestments in  subsidiary  and  other  companies,  including^ 
cash  advances,  are  down  ;^34,447,  but  still  represent 


ACCOUNTS  OF  CAMMELL,  LAIRD  AND  CO.,  LTD. 

LlABILITIBI. 

Year, 
Dee.  31. 

Share 
Capital 
Paid  up. 

Itraed 

Deb'niurt 
Debt. 

Bank 
Loans 

and 
Sundry 

Cre- 
ditors. 

Profit. 

Nett  Final 
Loss 

(— )or(4-) 
Profit. 

Balaaca 

(  +  )or(— ) 
Broonht 
Forward. 

Pinal 

Rwalt 

<+)or(-) 

1907 

1908 

'909 

igio — 

I 
».17».895 
».37».89; 
»,372  895 
».  372.895 

i.ego.ooc 
•1,700.50c 
ti,7co,50t 
:i,700.500 

790,8*7 
7M.9»» 
733.»r« 
375.4'!' 

139.3J« 

4a,33« 
«a«.740 
J18836 

+     i7.o»7 

-  i;«.i34 

-  50,715 

-  95.7.0 

— 117>.3»' 
—  li»9o( 

+  i85,Ji« 

—  ite  lu 

-  laoioC 
+     193^ 

f  £28,1 

t  Exclusive  of  £28,011  accrued  debenture  interest. 

\  Exclusive  of  /28. 050  accrued  debenture  interest. 

IS  In  each  case  debit  balance  brought  forward  Increased  £i,ioo  by  directors' 
lees. 

11  After  paying  i8  months'  dividend  on^referenca  ibares,  leavlog  two  years  in 
arrears. 

Assets. 


Year 
Dec  31. 

Freehold 
and 

Leasehold 
Property 
«nd  Plant. 

Stoek-in- 
Trade. 

Sundry 
Debtors. 

lovest- 

menis  in 
Subsidia- 
ries. 

Cash 
and 
Bills. 

Losns,*e. 
Writiaaotl. 

1907 

1903 

■909 

1910 

c 

».045.095 
1,061,603 
I.5«3,8l/ 

I,}<6.212 

i,o37,isa 
879.804 

6a}.«65 
376.70a 
474.504 
37«7«i 

1,301,148 
1.364,016 
1,011,643 
I.»77.'9t 

I 
11.104 
>7.«7» 
84,555 

4^ 

aone  ahowa 
■Km*  skiMia 

■  Dividend  of  a^  per  cent,  imerlm  paid  on  both  praierenoe  and  ordliuay  sbaies 
f  Losses  on  ore  and  coke  contracts. 

the  awesome  total  of  £1,977,196,  and  its  cash  is  nearly 
;£"72,ooo  lower.  To  be  sure,  it  owes  sundry  creditors 
^"376,000  less,  but,  as  we  have  said,  there  is  no  sign  of 
provision  for  wear  and  tear  and  depreciation,  and  the 
auditors,  Messrs.  Alfred  Tongue  and  Co.,  make  no 
allusion  whatever  nowadays  to  the  absence  of  writings 
off,  whereas  two  years  ago  they  observed  that  "  no  de- 
preciation has  been  written  off  against  profits  in  this 
year's  accounts."  The  silence  is  eloquent,  and  does 
not  give  us  increased  confidence  in  the  company's 
future.  Had  10  per  cent,  been  systematically  written 
off  the  book  value  of  the  assets  every  year  since  the 
business  began  the  position  to-day  might  not  have  been 
impregnable,  but  it  would  have  been  much  better  than 
it  now  is  or  ever  can  be. 


Rand  Mines  Purchase. 

At  tihe  general  meeting  of  Rajid  Mines,  Limited, 
held  in  Johannesburg  on  Wednesday,  the  chairman, 
Mr.  Raymond  Schumacher,  let  fall  a  few  remarks  con- 
cerning the  much  discussed  acquisition  by  the  com- 
pany of  some  of  the  Wemher-Beit  interests.  This 
scheme  is  believed  to  have  contributed  very  fargely  to 
the  recent  depression  of  the  mining  markets,  and  small 
wonder  if  people  should  ask  themselves  whether  the 
Rand  was  a  good  place  to  put  their  money  in  at  a 
moment  when  this  great  firm  was  toking  steps  to  cur- 
tail its  active  interest  in  the  field.  The  question  is  not 
easily  answered,  but  Mr.  Schumacher  is  one  of  the 
enthusiasts,  and  somehcuw  the  meetings  of  Rand 
mining  companies  rarely  give  rise  to  much  controN-ersial 
discu.^on.  Last  year  Rand  Mines  was  busy  exchang- 
ing its  scrip  for  shares  in  other  companies,  togedicr 
with  an  important  interest  in  Booysens  South  Deeps 
and  the  Turffontein  Estates,  situated  immediately  to 
the  south  of  the  Robinson  Deep.  The  total  purchase 
price  wvjs  48,344  Rand  Mines  shares,  equal,  say.  to 
/"4oo,ooo— a  fairly  large  deal.  But  the  Womher-Beit 
affair  will  invohe  the  issue  of  207,9<r)9  shares  to  this 
firm,  and  a^s  the  makang-up  price  in  the  middle  of 
February— 8J — is  apparetrtly  to  be  adopted,  it  is  «asy 
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to  see  that  the  agreed  vahie  of  the  shares  to  be  acquiired 
is  about  1}  miiUiions.  Taking  the  companies  in  the 
order  of  the  total  cost  of  each  holding'  to  the  purchasing 
company,  the  list  works  out  as  follows  :  City  Deep, 
Modderfontein  B,  East  Rand  Proprietary,  New  Modder- 
fontein.  Crown  Mines,  Bantjes  Consoilidated,  X'illage 
Deep,  Main  Reef  West,  and  the  Government  Goild 
Mining  Areas  (Modderfonteon).  Thus,  the  City  Deep 
purchase  js  the  most  important,  and  the  Government 
Areas  the  least,  in  cash  value.  These  properties  have 
big  claim  areas  unworked  aggregating  over  13,000, 
and  while  all  the  mines  have  not  yet  reached  the  divi- 
dend-paying stage,  they  will  do  so  shortly,  with  the 
exception  O'f  the  Government  Areais.  It  is  initended  to 
increase  the  capital  of  the  company  to  ;^550,ooo  in 
2,200,000  shares  of  5s.  each,  and  while  the  shares  to 
be  handed  over  to  Messrs.  Wernher,  Beit  will  rank 
for  dividend  as  from  January  i  last,  they  are  not  tO'  be 
negotiable  until  December  31,  1913.  That  wall  be  a 
date  to  keep  in  mind.  Full  official  particulars  will  be 
available  early  next  month,  and  the  ispecial  meeting  to 
consider  the  scheme  is  expected  to  be  held  early  in 
June.  The  transaction  will  also  be  subject  to  the 
ratifioation  of  a  separate  agreement  between  the  Cen- 
tral Mining  Corporation  and  Messrs.  Wernher,  Beit. 
This  refers  to  the  purchase  by  the  Central  Mining  of 
the  firm's  unproductive  assets.  A  committee  is  now  at 
work — ^^has  been  since  last  December — finding  out  their 
value.     When  is  it  going  to  report? 


procity,  and  these  bonds  enjoy  the  unconditional 
guarantee  as  to  principal  and  interest  of  the  Canadian 
Car  and  Foundry  Company.  See  last  week's  In- 
vestors' Review  for  other  particulars. 


The   Week's    Hints. 

More  than  once  in  past  months  we  have  drawn  atten- 
tion to  one  or  other  among  the  stocks  of  the  elec- 
trically worked  railways  of  London,  and  those  who 
bought  Metropolitan  or  District  stocks  or  the  secured 
stocks  of  the  "  Tubes  "  can  have  had  no  cause  to  regret 
the  hints  given.  In  the  week  now  closing  the  market  has 
become  depressed  more  or  less  for  all  this  group  of 
securities,  but  we  do  not  think  serious  holders  need  be 
frightened  at  that.  An  active  market  always  attracts  a 
class  of  weak  or  "  in-and-out  "  operators,  who  hasten  to 
take  a  profit  when  they  see  it,  and  are  usually  wise  in 
so  doing.  And  probably  enough  several  of  the  securi- 
ties lately  so  puffed  have  been  driven  higher  than  facts 
or  immediate  prospects  warranted.  Some  reaction  was 
therefore  due  and  to  be  expected,  but  it  is  just  such 
pauses  that  ought  to  be  seized  on  as  giving  a  chance  to 
buy.  The  6  per  cent,  income  bonds  of  the  Underground 
Electric  Railways  of  London  are  now  too  dear  in  our 
opinion  to  be  bought  for  permanent  holding,  but  the 
4I  per  cent,  bonds  due  1933  should  be  worth  picking 
up  at  98  to  98I,  at  anything  under  par  in  fact,  since 
the  revenues  of  the  railways  are  steadily  progressive 
and  will  be  sure  to  be  abounding  this  Coronation  year. 
The  yield,  however,  is  not  so  great  as  that  on  the  5  per 
cent,  prior  lien  bonds,  but  these  have  a  shorter  life  by 
13  years  than  the  4 J  per  cents.  But  you  can  take  your 
choice ;  both  stocks  are  now  excellent,  but  neither  will 
advance  much  because  redemption  is  at  par.  On  the 
4^  per  cent,  bonds  interest  is  payable  in  January  and 
July,  and  on  the  5  per  cents,  in  May  and  November. 
The  one  pays  about  4!  per  cent.,  and  the  other  nearly 
5  per  cent. 

People  ask  us  whether  Mexican  securities  should  be 
bought  or  sold  ?  We  have  no  very  pronounced  opinion 
on  some  Mexican  things.  Much  depends  on  circum- 
stances ;  but  we  see  no  reason  to  doubt  the  future 
prosperity  of  the  old  Mexican  Railway  Company,  for 
mstance,  and  think  its  8  per  cent,  first  preference 
stock  a  very  good  investment  if  bought,  as  it  might 
now  be,  between  140  and  141.  The  yield  vwll  be  about 
5f  per  cent,  and  a  dividend  is  due  in  May.  Receipts 
do  not  point  to  a  full  dividend  on  the  second  preference 
stock  for  this  half-year,  but  it  also  should  be  watched 
to  buy  on  a  "  cheap  day." 

Among  new  securities  which  seem  to  offer  fair 
prospects  of  enduring  value,  we  think  the  6  per  cent, 
first  and  collateral  mortgage  bonds  of  the  Canadian 
Steel  Foundries  issued  last  week  at  102  may  be  classed. 
The  iron  trade  of  tJie  Dominion  will  benefit  by  reci- 


American  Business  Notes. 

We  hear  that  .American  bankers  and  financiers  are 
accumulating  credit  balances  on  this  side  partly  as  a 
result  of  the  sales  of  new  securities,  short-term  notes, 
&c.,  in  London  and  Paris,  and  also  through  the  in- 
creased volume  of  exports  and  reduced  imports.  As  the 
banks  are  at  present  in  a  tolerably  wealthy  position  this 
would  seem  to  indicate  power  to  sway  markets,  at 
least  throughout  this  year,  and  that  would  mean 
immunit}'  from  anything  like  disturbing  shocks  to  the 
Wall  Street  market  no  matter  what  happens  in  the  way 
of  decisions  adverse  to  trusts,  new  tariff  legislation 
and  the  like.  The  internal  trade  throughout  the  Union 
appears  to  be  still  somewhat  backward  and  is  not  likely 
to  improve  much  when  the  new  Congress  meets  next 
month,  but  the  railroads  are  diligently  emitting  fresh 
bonds,  short-term  notes  and  so  on,  so  that  they  ought 
to  be  able  to  give  a  fillip  to  the  steel  trade  and  to  all 
industries  engaged  in  manufacturing  railroad  supplies ; 
and  in  the  meantime  the  absence  of  any  feverish  strain 
in  trade  enables  New  York  to  keep  large  balances  in 
hand  with  which  to  facilitate  the  emission  of  new 
stocks. 

Last  week's  average  exhibit  of  the  .Associated  Banks 
showed  an  increase  of  ;£'2,286,200  in  the  loans  and  of 
;^^2,o47,2oo  in  the  deposits,  the  total  reserve  average 
being  down  ;^i 39,000,  that  is  to  say  the  banks  lost 
;^374,200  in  specie  and  gained  ;£'235,20o  in  green- 
backs. The  increase  in  the  deposits  and  the  decrease 
in  the  cash  caused  the  surplus  reserve  to  shrink 
;^65i,ooo  to  ;^6,275,200,  but  that  is  a  substantial 
figure  enough  compared  with  a  year  ago  when  the  sur- 
plus was  only  ;^i,890,ooo.  The  week-end  comparison, 
moreover,  is  still  more  satisfactory,  for  it  shows  an  in- 
crease of  only  ;^2oo,ooo  in  the  loans  while  deposits  are 
up  ;^6i9,ooo  and  the  reserve  more  than  ^421,000 
higher,  gold  having  increased  ;^207,ooo  and  green- 
backs p^2 15,000.  Accordingly  the  surplus  reserve  in- 
stead of  being  down  is  ;^267,ooo  up  at  ;£r6,435,ooo. 
Changes  in  outside  bank  and  finance  trust  figures  are 
relatively  small,  but  their  averages  show  an  increase  of 
;^i,i45,ooo  in  the  loans  and  of  ;^i,425,ooo  in  the  de- 
posits, their  specie  having  gone  down  ;^82,ooo  and 
their  greenbacks  up  ;^i4,ooo,  or  a  nett  decrease  of 
;£' 1 68,000. 

Pennsylvania  Railroad  Company. 
One  of  the  most  interesting  railroad  reports  of  the 
year  is  always  that  of  the  Pennsylvania.  It,  like  that 
of  the  New  York  Central  Company,  covers  the  calendar 
year,  and  is  in  the  minority  amongst  the  exhibits  of  the 
railroad  corporations  of  the  United  States.  In  1910  its 
gross  earnings  on  all  owned  lines,  east  and  west  of 
Pittsburg  and  Erie,  came  to  $346,215,499,  or  as  near 
as  may  be  ;^69,245,ooo.  Working  expenses  amounted 
to  $267,422,917,  the  gross  receipts  showing  an  increase 
of  $31,103,000,  while  expenses  went  up  $37,764,000  or 
thereby.  This  left  the  entire  nett  income  at  $78,792,582, 
which  compares  with  $85,452,914  for  the  previous  year. 
In  addition,  income  from  investments  and  from  other 
sources  brought  $34,124,065  as  compared  with 
^3i>373!878  in  1909,  so  that  from  all  sources  there  was 
a  clear  income  of  $112,916,647,  or  $3,910,000  less  than 
the  aggregate  of  the  preceding  year.  Nevertheless  the 
surplus  after  meeting  all  interest  charges,  rentals,  divi- 
dends and  extraordinary  outlays  was  somewhat  larger 
at  $3,809,357  than  that  of  the  previous  year,  because 
the  fixed  or  prior  charges  were  $4,727,000  less.  From 
the  fact  that  gross  revenue  went  up  less  than  10  per 
cent.,  while  the  increase  in  working  expenses  was  nearly 
i6j  per  cent.,  the  advocates  of  liberty  for  the  railways  to 
increase  their  charges  are  able  to  draw  all  manner  of 
sinister  inferences.  We  have  not  the  expenses  figures 
for  the  entire  system,  but  on  the  lines  east  of  Pittsburg 
and  Erie  it  appears  that  maintenance  and  repairs  cost 
altogether  about  $4,300,000  more,  while  the  increase  in 
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traffic  charges,  as  we  call  them,  was  actually 
$7,777,000.  Those  increases,  the  advocates  of  freedom 
to  oppress  would  have  us  believe,  are  entirely,  or  almost 
entirely,  due  to  the  advances  in  wages.  That  wages 
ha\e  something  to  do  with  the  change  is  unquestion- 
able, but  everything  has  risen  in  price,  thanks  mainly 
to  the  influence  of  the  protective  tariff,  and  it  is  be- 
guiling 'to  harp  upon  the  higher  scale  of  wages  as  if 
that  alone  caused  working  expenses  to  mount  and  nett 
earnings  to  decline.  Mr.  James  McCrea,  the  able  pre- 
sident of  the  company,  does  not  appear  to  give  much 
countenance  to  this  view,  says  nothing  about  it  in  his 
report,  and  it  would  lie  better  for  railway  managers  in 
general  over  there  if  they  devoted  their  energies  to  im- 
pr(jving  the  facilities  and  appliances  for  economically 
conducting  trallic  instead  of  wasting  them  on  will-o'- 
thc-wi.sps  like  "  power  to  increase  "  freights  and  fares 
at  will. 

Evidcnliy  the  board  of  the  Pennsylvania  is  not  sym- 
pathetic towards  the  deliverances  of  the  Inter-State 
Commerce  Commission  ordering  all  expenses  above 
"  bare  maintenance  "  to  be  added  to  the  capital  cost  of 
railway  property.  Mr.  McCrea's  report  says,  "  there 
seems  to  be  a  growing  tendency  among  American  rail- 
roads to  forget  the  lessons  learned  from  a  long  list  of 
receiverships  and  reorganisations  and  to  provide  out  of 
capital  for  outlays  which  should  be  met  through  in- 
come," but  in  disregard  of  this  fashion  and  of  the 
above  quoted  official  deliverance  Pennsylvania  con- 
tinues to  meet  many  charges  out  of  revenue  as  usual 
which  might  plausibly  be  debited  to  capital.  For 
example,  the  accounts  presented  for  last  year  show 
that  out  of  a  total  capital  expenditure  on  the  main  line 
between  New  York  and  Pittsburg,  amounting  to 
$21,774,000,  only  $7,508,631  was  charged  to  capital 
account,  while  $6,923,255  was  debited  to  the  nett  in- 
come of  the  year,  and  another  $1,000,000  placed 
against  the  extraordinary  expenditure  fund  created  out 
ol  the  nett  income  set  aside  in  1909.  This  is  done  be- 
cause "  these  two  items  represent  expenditure  neces- 
sary to  maintain  the  earning  capacity  and  the  value  of 
the  railroad  facilities,  and  also  offset  depreciation  and 
obsolescence."  The  total  cost  of  the  New  York  tunnel 
extension  in  the  books  of  the  company  is  $55,565,416, 
of  which  $15,000,000  is  represented  bv  fullv  paid  ordi- 
nary stock  of  the  Pennsylvania  Tunnel  and  Terminal 
Railroad  Company  and  the  balance  bv  advances.  Actu- 
ally, however,  $1 12,965,416  seems  to  have  been  laid  out 
on  this  property,  and  of  that  sum  $47,400,000  has  been 
charged  against  nett  income  and  profit  and  loss,  while 
$10,000,000  has  been  debited  to  the  Pennsylvania  Rail- 
way Company,  which  works  the  parent  company's  lines 
west  of  Pittsburg  and  Erie. 

As  was  recently  announced,  the  nominal  share 
capital  of  the  Pennsylvania  Railroad  Company 
has  been  increased  by  $100,000,000  to  a  total  of 
$600,000,000,  but  at  the  date  of  the  report  there  was 
still  $88,000,000  of  the  pre-existing  authorised  capital 
unissued.  Most  of  it,  however,  is  reserved  to  redeem 
outstanding  bonds— that  is  to  say,  $10,222,500  due 
1912  and  $86,835,000  due  1915.  There  was  thus  no 
suHicicnt  margin  to  provide  for  the  prospective  capital 
requirements  of  the  company,  hence  the  addition  to  the 
share  capital,  and  apparently  $40,000,000  of  it  will  soon 
be  offered  to  the  stockholders  at  par  in  the  form  of  a 
10  per  cent,  allotment  on  their  existing  holdings.  The 
policy  of  redeeming  debt  through  stock  issues  bears 
excellent  fruit  in  the  steady  reduction  of  the  fixed 
charges,  and  these  two  bond  issues  soon  to  fall  due  are 
convertible  into  stock,  the  one  at  $70  and  the  other  at 
$75  P*^''  $50  share.  In  these  ways  not  only  is  the  in- 
terest burden  lessened,  but  the  amount  required  to  pay 
a  dividend  on  the  actual  book  capital  represented  by 
th(^  conversion  is  less  than  it  would  be  were  the  ex- 
change made  at  par  At  the  end  of  December  the 
Pennsylvania  Railroad  Company  owned  securities  of  a 
value  of  $280,069,601,  which  yielded  a  direct  income  of 
$14,909,876  for  the  year,  or  over  5  per  cent.,  and  last 
year  it  increased  its  holdings  in  the  Newhaven  and 
Hartford  and  Norfolk  and  \\estern  Companies.  Thus 
the  Pennsylvania  continues  to  be  most  powerful,  least 


overburdened,  and,  on  the  whole,  most  conservatively 
managed  railroad  in  the  Republic.  We  note  with 
pleasure  that  a  heavier  wages  bill  has  not  weakened 
the  resolution  of  the  board  to  provide  adequate  old-age 
pensions  for  the  staff.  The  annual  grant  to  the  pen- 
sion fund  is  to  be  increased  from  $500,000  to  $700,000, 
and  last  year's  deficiency  is  made  good  from  revenue. 
The  expenditure  on  pensions  for  the  year  came  to 
$654,710,  or  $54,710  more  than  the  amount  provided 
by  the  pension  scheme.  At  the  date  of  the  balance- 
sheet,  December  31  last,  the  capital  of  the  company 
was,  in  sterling,  ;^82,522,200  in  shares  and 
;^32, 628,000  in  funded  and  secured  mortgage  debt, 
while  in  funded  debt  of  subsidiaries,  under  guarantees 
and  in  equipment  trust  obligations,  mortgages,  &c.,  it 
stood  liable  for  another  ;^27,ooo,ooo  or  thereabouts. 
New  York  Centr.\l  Railway. 
We  must  wait  a  week  for  the  New  York  Central 
Company's  annual  report,  but  a  telegraphic  summary 
states  that  while  the  gross  earnings  rose  $6,737,000, 
the  nett  fell  off  $3,073,000.  Goods  traffic  gave  an  in- 
crease of  $3,962,000,  and  passengers  $1,991,000  more. 
All  the  bl^me  for  the  decline  in  the  nett  revenue  would 
seem  to  be  laid  upon  higher  wages  by  President  Brown, 
who  has  distinguished  himself  above  all  railroad 
managers  in  the  States  by  his  fervent  advocacy  of 
liberty  to  make  increased  charges  for  work  done.  ^  At 
the  present  time,  he  says,  wages  are  higher  than  "  in 
the  judgment  of  railroad  managers  of  long  experience  " 
can  be  continued  by  many  roads  upon  the  present  basis 
of  freight  and  passenger  rates  in  operation  in  the  terri- 
tory east  of  Chicago.  It  is  very  sad,  but  we  fear  that 
New  York  CeJitral  will  have  to  endure  its  affliction  as 
best  it  can. 


Continental    Mennoranda. 

Much  more  disturbance  appears  to  have  been  pro- 
duced in  Paris  by  the  Erhard  failure  than  was  at  first 
thought.  To  begin  with  it  has  proved  to  be  a  much 
more  disastrous  failure  than  anybody  would  have  be- 
lieved. The  general  liabilities  are  now  estimated  at 
more  than  ;^'440,ooo,  and  this  perhaps  does  not  include 
the  losses  incurred  by  the  official  brokers  or  Parquet, 
whose  As.sociation  will  as  usual  make  good  to  clients 
the  deficiency.  Erhard,  it  seems,  not  only  used  for  his 
profit  the  deposits  of  his  customers,  but  also  sold  cer- 
tain stocks  in  his  keeping  for  ;^i 20,000  more  than  they 
were  worth.  The  consequent  weakness  on  the  dis- 
covery of  this  quagmire  of  reckless  trading  and  in- 
solvency explains  the  depression  in  our  Kaffir  market, 
and  the  proneness  of  certain  classes  of  inter-Bourse 
securities  to  shrink  in  price  on  the  smallest  provocation. 
In  Paris  business  has  consequently  been  insignificant, 
and  the  German  markets  have  not  been  appreciably 
more  lively.  They  have  been  held  back  by  the  lack  of 
animation  in  the  United  States,  by  the  imminence  of 
the  latest  Turkish  loan — which  was  floated  off  this 
week  with  success — by  fears  about  trouble  between 
Russia  and  China,  and  by  the  hardening  of  money  on 
the  home  market.  There  is  consequently  comparatively 
little  news,  none  of  an  exciting  kind,  to  interest  people 
here. 

The  loss  on  working  the  South  Austrian  Railway  for 
1910  is  put  at  3,000,000  kronen,  as  compared  with 
7,200,000  kronen  for  1909.  It  is  now  said  that  the 
Austrian  Government  in  view  of  the  continued  lo.ss 
seems  ready  to  satisfy  bondholders  with  regard  to  im- 
provements and  increased  transport  tariffs. 

Speaking  about  the  new  Turkish  loan  this  week  put 
Upon  German  bourses,  the  Frankfurter  Zeitung  de- 
scribes it  as  a  sort  of  amiability  transaction.  The  great 
German  banks  are  carrying  out  the  loan  contract  m 
order  to  assist  the  Imperial  Government  to  work  out 
its  policy  with  Turkey.  It  is  a  political  loan,  as  we 
should  put  it,  and  no  doubt  something  of  a  desire  to 
"  go  one  better  "  than  the  French  entered  into  the 
motives  of  the  contractors.  As  will  be  remembered. 
last  November  a  contract  was  signed  between  the 
Porte  and  the  Cicrman  Haute  Banque  assisted  by 
Austro-Hungarian  banks,  which  undertook  to  partici- 
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pate  up  to  20  per  cent.  The  total  amount  to  be  bor- 
rowed under  this  contract  was  put  at  ;^ti  1,000,000,  of 
which  ;^"'t7,ooo,ooo  was  taken  firm  along  with  an 
option  on  the  remaining  ;£^T4,ooo,ooo.  The  German 
banks  at  once  gave  an  advance  ;^T5,5oo,ooo  to  the 
Turkish  Government  to  meet  pressing  requirements, 
the  money  to  be  paid  back  out  of  the  new  loan.  Guaran- 
tees were  supplied  by  the  hitherto  unpledged  revenues 
of  the  Villayet  of  Constantinople,  out  of  which,  while 
the  loan  or  any  of  the  loan  is  outstanding,  ;^'t550,ooo 
will  be  set  aside  annually  to  meet  its  charges.  The 
money  is  to  be  deposited  by  the  head  administration  of 
taxes  in  the  Constantinople  branch  of  the  Deutsche 
Bank  each  half-year.  As  the  revenue  from  the  Villayet 
has  averaged  ;^"t837,200  for  the  last  five  years  and  is 
estimated  at  ;£,ti,o24,ooo  for  1910-11,  it  is  obvious 
that  the  loan  is  amply  covered  with  a  margin  over, 
doubtless  to  be  availed  of  at  no  distant  date  for  other 
borrowings. 

A  good  year  was  enjoyed  in  1910  by  the  North- 
German  Lloyd  Shipping  Company,  as  well  as  by  the 
Hamburg-American  Company  mentioned  by  us  some 
weeks  ago.  Its  gross  receipts  were  ;£,"  1,900, 000,  or 
within  ;^65,ooo  of  the  highest  figure  ever  before  re- 
corded, viz.,  the  income  for  1906.  Increased  gross 
earnings,  however,  do  not  imply  increased  nett  profits. 
On  the  contrary,  expenses  have  been  continually  mount- 
ing ever  since  the  year  of  the  great  revenue.  In  that 
year  they  came  to  5,700,000  marks,  and  last  year  they 
amounted  to  7,100,000  marks,  but  this  was  a  reduction 
of  400,000  marks  upon  the  figure  for  1909.  Further- 
more, extraordinary  expenses  swallowed  up  4,700,000 
marks,  and  the  company  only  pays  a  3  per  cent,  divi- 
dend instead  of  the  expected  4  per  cent.,  this  dividend 
mopping  up  3,750,000  marks,  but  both  the  reserve  and 
the  general  funds  have  been  increased  out  of  the  year's 
profits.  The  expansion  of  traffic  is  said  to  have  been 
on  quiet  lines  in  almost  all  directions,  but  every  year 
competition  grows  more  and  more  formidable  and  rival 
nations  seem  to  be  bitten  by  a  mania  for  subsidising 
new  lines  of  steamers  to  run  here,  there  and  every- 
where. 

In  the  course  of  an  article  on  Chinese  and  Japanese 
soya  beans,  the  Berliner  Tageblatt  emphasises  the 
rapidity  with  which  this  new  cereal  has  come  into  use. 
Until  recently  the  soya  bean  was  quite  unknown  in 
Germany,  but  that  is  not  so  now,  and  when  the  import 
duty  was  taken  oH  a  short  time  ago  because  of  the  high 
price  of  oil  seeds  which  made  it  necessary  for  all  fat, 
soap,  and  oil  industries  to  look  round  for  some  cheap 
substitute,  the  stimulus  given  to  consumption  has  been 
enormous.  These  beans  belong  to  the  richest  class  of 
proteid  and  fat  seeds  which  exist,  but  many  difficulties 
seem  to  stand  in  the  way  of  their  cultivation  in  Europe, 
where  an  experiment  was  made  with  them  forty  years 
ago.  Lack  of  a  certain  kind  of  "  bacteria  "  existing 
in  Japanese  air  is  said  to  be  a  cause  of  the  failure — 
only  the  beans  come  from  Manchuria.  Soya  beans,  it 
appears,  have  predilections  for  climates,  but  already 
some  varieties  have  been  reared  capable  of  growing  in 
colder  atmospheres.  Nothing,  however,  indicates  that 
the  dominant  position  of  Manchuria  as  the  source  of 
this  nitrogenous  cereal  is  about  to  be  interfered  with. 

Talking  of  the  Far  East,  we  are  again  reminded  that 
the  boycott  of  Java  sugar  in  Japan  is  now  general. 
Merchants  there  have  endeavoured  to  raise  the  price 
of  home-grown  stuff,  having  shut  out  the  Javanese, 
but  this  has  brought  forth  an  avalanche  of  criticism. 
Japanese  sugar,  it  seems,  is  poor  in  colour,  and  not  so 
sweet  as  the  Java  sugar,  so  the  people  are  by  no  means 
in  favour  of  the  boycott. 

A  concession  for  a  Constantinople  telephone  system 
granted  last  year  to  an  Anglo-Franco-Yankec  group, 
headed  by  the  Thompson-Houston  Company,  may  now 
be  considered  definitely  given  up,  but'  it  has  been 
secured  by  a  group  of  British  firms  it  is  said.  Some 
people  in  Turkey  have  ambitions  *o  create  native  in- 
dustries there  as  was  made  manifest  during  the  dis- 
cussion ori  the  Budget.  The  go-ahead  young  Turk 
wants  not  only  native  industries,  but  a  native  merchant 
fleet  so  as  to  deliver  the  empire   from  its  present  de- 


pendence upon  the  Greek  mercantile  marine.  It  is  a 
great  ambition  which  is  very  unlikely  to  be  realised,  but 
a  National  Ottoman  bank  is  to  be  formed  with  a  capital 
of  ;£>5oo,ooo  in  order  to  make  a  start — only  if  the  new 
company  is  to  be  worked  by  the  State  it  will  never  quite 
start.  The  "  industries  "  will  even  be  more  difficult 
to  establish,  for  hitherto  there  has  been  no  security  to 
the  capitalist,  native  or  foreign,  in  the  Turkish  empire, 
and  mere  laws  will  not  beget  confidence. 

A    very    interesting  lecture   appears    to    have    been 
given  recently  by  M.  Neymarck  on  Les  Chemineaux  de 
L'Epargne,    which    may    be   translated   as    the    pedes- 
trians of  thrift.     He  means  by  this  phrase  to  indicate 
the  large  number  of  humble  people  in  France  who  save 
monev  on  remarkably  small  salaries.     When  grouped 
together  these  minute  savings  form  an  important  mass 
large  enough    to    control    considerable    quantities   of 
securities  and  massive  amounts  of  property.     Several 
millions  of  these  small  annuitants  own  a  fraction  of  a 
share  of  some  kind.     They  are,  as  it  were,  "the  dust 
of  the  capitalist,  which,  when  gathered  together,  may 
become  a  mountain."     The  lecturer  went  on  to  show 
what  the  war  of  1870-1  meant,  when  France  was  dis- 
membered,  with    36   of    its   departments  occupied    by 
foreign  troops,  with  an  empty  Treasury,  no  army,  no 
credit.      That   war    with    the    indemnity    cost   France 
;^6oo,ooo,ooo,  which,  capitalised  at  3  per  cent.,  repre- 
sented an  annual  charge  of  ;^i8,ooo,ooo,  a  load  that 
still   weighs    on    the    budget.      On    March    15,    1871, 
French  Rente  stood  at  50.85  francs.     To-day  it  is  above 
97  francs.     If  France  has  risen  above  her  troubles  in 
the  manner  this  recovery  indicates,  she  owes  her  pre- 
sent   position,    M.    Neymarck    thinks,    to    the    micro- 
scopic   investors,   to   these  chemineaux    de    I'epargne, 
who  provided  all  the  capital  required  for  the  war,  for 
the    improvements    necessitated   by    the    war,   and   for 
the  succeeding  works  of  peace.     There  may  be  a  little 
exaggeration  in  this  statement,  but  it  also  contains  an 
important  truth.     It  is  the  small  thrift  everywhere  that 
goes  to  make  permanent  wealth,  and  statesmen  ought 
to  see  to  it  that  they  do  not  destroy  this  fountain  of 
wealth  at  its  source. 

The  placing  in  Paris  of  $12,000,000  3I  per  cent,  one 
vear  bonds  of  the  Lake  Shore  and  Michigan  Southern 
Railroad  Company,  by  Morgan,  Harjes  and  Co.,  has 
met  with  only  relative  success.  Several  other  new 
issues,  however,  are  in  view.  The  Atchison,  Topeka 
and  Santa  Fe  stocks  are  to  be  introduced  to  the  official 
market,  and  60,000  bonds  of  500  francs  each  5  per 
cent,  bonds  of  the  Northern  Sao  Paulo  Railway  Com- 
panv  are  shortly  to  be  issued  at  470  francs  per  bond. 
L'LTnion  Parisienne  and  the  Societe  Generale  are  unit- 
ing to  offer  for  subscription  75,000  5  per  cent,  bonds  of 
500  francs  each  of  the  Para  Harbour  Company. 

The  Cote  Europeenne  states  that  the  42,850  4  per 
cent.  500-franc  bonds  of  the  Turkish  Hodieda-Sanaa 
Railwav  loan  will  be  placed  privately  at  455  francs  by 
the  Banque  Francaise  and  the  Central  Provincial  Bank- 
ing Companv.  The  loan  for  road  building  is  being 
prepared  fo'r  issuing  in  May.  The  amount  is 
;^2, 500,000,  and  is  guaranteed  by  Customs  receipts. 
With  regard  to  the  Turkish  railway  concessions  to  be 
granted  to  France,  L'Injormation  states  that  no  de- 
mand has  as  yet  been  presented,  but  the  question  of 
what  form  participation  in  the  Albanian  and  Armenian 
lines  will  assume  is  being  examined  both  in  Constanti- 
nople and  Paris.  The  general  direction  of  French  par- 
ticipation will  be  settled  before  the  French  Ambassador 
to  Turkey  returns  to  Constantinople. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ending  Mar.  11,  2,190  tons  (exclusive  of  leased  plots). 

The  agreement  is  ready  for  signature  by  representatives  of 
the  British,  American,  French  and  German  banks  interested  in 
the  new  Chinese  loan.  It  is  to  be  for  /,  10,000,000,  and  is  to  be 
devoted    to   developing    Manchuria    and    for    the  new   currency. 

The  Financial  Times  states  that  the  Victoria  Kails  and  Trans- 
vaal Power  Company  has  recently  placed  the  balance  of  its  de- 
bentures in  Germany,  so  that  it  now  owes  ;/;3,ooo,ooo.  Imperial 
patriotism  had  no  choice  in  this  affair.  The  Allgemeine 
Klektricitats  Gesellschaft  got  the  contract,  and  German  finan- 
ciers had  to  have   the  privilege  of  finding  the  money. 
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The   Week   in   Mines. 


A  more  cheerful  tendency  has  slowly  come  about  in 
the  mining-  markets.  There  is  not  much  sign  as  yet 
of  increased  public  business,  and  the  modest  rally  in 
prices  which  has  taken  place  was  by  no  means  unin- 
terrupted ;  but  the  selling  movement  appears  to  have 
at  last. exhausted  itself,  and  a  cessation  of  liquidation 
naturally  brought  in  the  bears.  Covering  operations 
played  a  considerable  part  in  the  recovery,  and  the  carry 
over  gave  evidence  of  a  substantial  short  interest. 
Some  of  the  weaker  bulls  had  to  pay  the  usual  charges 
for  continuation,  but  a  lot  of  the  business  was  arranged 
at  very  low  charges,  and  it  was  often  difficult  to  get  a 
rate  of  any  sort.  In  the  circumstances  it  was  almost 
inevitable  that  markets  should  pull  themselves  together, 
and  it  would  l)e  rash  to  assume  that  prices  are  going 
to  rush  up  as  rapidly  as  they  went  down.  The  public 
has  had  a  nasty  fright,  and  until  it  recovers  it  is  not 
much  use  looking  for  a  strong  revival  of  activity. 
Fortunately,  the  Paris  Bourse  has  been  in  more 
optimistic  mood,  and  there  is  now  some  hope  that  the 
liquidation  in  connection  with  the  big  difficulties  there 
has  been  completed.  These  difficulties  threatened  to 
spread  and  bring  down  another  and  perhaps  two 
agents  de  change,  but  there  is  now  less  fear  that  this 
will  happen.  The  annual  Rand  Mines  meeting  held  on 
Wednesday  was  looked  forward  to  with  much  interest 
because  of  the  probability  that  some  light  would  be 
thrown  on  the  arrangement  with  the  Wernher-Beit 
group  for  the  acquisition  of  the  firm's  live  interests. 
On  the  whole,  the  statement  was  reassuring — leaving 
out  of  consideration  the  question  as  to  why  Wernher- 
Beits  should  be  so  anxious  to  dispose  of  its  interests — 
and  we  are  promised  full  official  details  early  next 
month.  The  matter  is  dealt  with  in  another  column. 
Nothing  exciting  happened  in  other  mining  sections, 
and  there  were  few  points  of  interest. 

Gold  and  Finance  Shares. 

Prices  in  this  division  were  subject  to  a  good  deal  of 
fluctuation,  but  on  balance  the  tendency  was  upward. 
Randfontcin  shares  became  the  sport  of  the  bears,  a 
rumour  being  circulated  that  the  company  contem- 
plated raising  another  million  of  capital.  The  story 
looked  improbable,  and  was  subsequently  denied  in  a 
strongly  worded  cable  from  Sir  Joseph  Robinson,  but 
not  before  it  had  served  the  purpose  of  the  short 
interest.  When  this  report  was  laid  to  rest  another 
was  started  that  all  was  not  well  with  the  Randfontein 
Central  plant,  but  the  second  one  did  not  catch  on, 
and  the  shares  were  not  affected.  A  cablegram  from 
the  East  Rand  Proprietary  states  that  owing  to  the 
closing  of  the  Angelo  shaft  the  tonnage  for  March  will 
be  165,000  tons  and  the  profit  about  ;£y7 1,000,  which 
compares  with  ;^90,ooo  in  February  and  ^£^03,000  in 
January.  Costs  will  be  higher  at  i6s.,  and  the  recovery 
not  more  than  2ss.  in  consequence  of  the  reduced  pro- 
portion of  the  richer  Angelo  section  rock  crushed. 
Repairs  to  the  shaft  will  be  completed  by  the  end  of 
March,  and  thereafter  profits  will  be  normal.  The  drop 
in  earnings  will  not  affect  the  declaration  of  the  usual 
20  per  cent,  dividend  for  the  half-year. 

Rhodesians  and  Diamonds. 

Rhodesian  shares  showed  a  preponderance  of  de- 
clines on  the  opening  day,  but  later  on  enough  support 
was  given  to  bring  about  a  fairly  good  rally.  Tangan- 
yika wore  an  erratic  market  throughout,  and  there  was 
evidence  of  a  stiff  fight  between  bulls  and  bears. 
Shamva  Mines  recovered  as  readily  as  anything,  and 
Giant,  Rhodesia  Exploration  and  Falcon  all  did  pretty 
well  when  the  turn  came.  Diamond  shares  were  quite 
good,  Dc  Beers  espet^ially.  The  dividend  announcement 
is  due  almost  immediately,  and  there  is  talk  of  a  dis- 
tribution of  I2S.  6d.  per  share  against  los.  a  year  ago. 

West  Africans  and  Australasians. 

West  Africans  were  not  very  active,  and  were  quite 

uninteresting  on  most  days.    .\  little  bear  covering  and 

a  little  speculative  buying  made  the  market  liarder  at 

one  time,  but  the  movement  was  not  followed  up.    Tin 


moved  erratically,  but  after  a  dull  opening  the  Nigerian 
shares  were  inclined  to  rally.  Gf>ldcn  Horse  Shoe.s  have 
monopolised  attention  in  the  West  Australian  market. 
Good  news  regarding  a  new  lode  cut  in  the  mine 
helped  the  shares  along  at  a  fast  pace,  and  th€  price 
went  over  4,  but  profit  taking  sent  them  well  below  that 
figijre  again.  Ivanhoc  and  Kalgurli  were  a  fraction 
easier,  but  the  Bullfinch  group  improved  on  colonial 
buying.  Broken  Hills  did  nothing  of  consequence,  but 
Zincs  were  dull.  Waihis  lost  ground,  and  there  is  a 
movement  on  foot  among  the  New  Zealand  share- 
holders to  bring  about  a  change  in  the  directorate. 
Copper  and  Miscellaneous. 
Almost  the  only  incident  of  importance  in  the  Copper 
share  market  was  the  declaration  of  the  Rio  Tinto  divi- 
dend. The  market  looked  for  22s.  6d.  and  got  25s., 
which  makes  50  per  cent,  for  the  year  against  60  per 
cent,  in  the  previous  twelve  months.  The  price  of  the 
shares  has  dropped  just  about  ;^io  in  the  year.  Prices 
remained  firm  as  a  rule,  but  it  was  a  week  of  small 
movements.  Mexican  and  American  gold  shares 
showed  firmness,  and  Russians  advanced  slightly.  In 
the  Indian  section  Ooregums  spurted  on  the  good  final 
dividend. 


MINING  NEWS. 
•»  Frank  and  uHbiasud  answers  art  givtn  to  ail  qutstiont  riUUng  to 
Mines.  Address  Editor  Mining  Section  and  enek>s4  One 
Shilling  /or  each  question  asked.  No  bucket  sho/>  circnJar  or 
advertisiment  should  ever  be  responded  to  witkout  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  Crushings. — Daring  February  the  gold 
output  of  Rhodesia  was  48,211  ozs.  compared  with  49,362  ozs.  in 
January.     Subjoined  Is  the  usual  comparison  : — 


MOXTH. 

1907. 

rgoe. 

1909. 

1910. 

1911. 

.J 

£ 

£ 

£       ■ 

£       " 

January    . . 

168,140 

199,380 
I9t.6j5 

104.666 

M7.5«I 

*07i90} 

February. . 

'45,397 

>9».497 

103,888 

»3.055 

March  .... 

•67,424 

300,615 

•oi.isr 

tis.jBs 

April 

May   

173.110 
189,118 

'«X 

»M,JOO 

115.03* 

M 

June 

July   

I9«,S06 

114,910 

117.600 

114,709 

191,681 

118, 1 JI 

«»5.»J4 

i95.»33 

August  .... 

191,106 

130.79» 

118,196 

191.4*5 

September 

191,186 

104,161 

913.149 

178.95a 

October    . . 

i?r.478 
183,058 

103.466 

111.653 

134,918 

November 

196,668 

136,307 

140,573 

December 

'»o.3»3 

117.316 

J33.397 

199.500 

Totals 

1,178,88s 

1,516,007 

1,613.788 

1,568.101 

410,958 

There  were  160  gold  producers  last  month  compared  with  138 
in  January.  The  production  of  other  minerals  was  14.478  OM. 
silver,  50  tons  lead,  12,890  tons  coal,  6,531  tons  chrome  ore,  and 
55  tons  ast>estos. 

Jubilee  Gold.— So  far  as  its  Rand  property  is  concerned, 
this  undertaking  is  about  at  the  end  of  its  tether,  but  it  own* 
33,000  shares  in  the  Claremont  mine,  referred  to  below,  and 
if  the  promise  at  present  held  out  by  that  mine  is  fulfilVed,  it 
may  not  be  long  before  the  company  is  again  reporting  moderate 
profits  and  paying  dividends.  In  May  last  the  capital  was 
increased  by  40,000  shares,  in  order  to  take  the  interest  in  the 
Claremont,  but  even  now  th«  total  is  only  £^,000,  at  which 
/8s,ooo  has  been  issued.  Quantity  of  ore  treated  during  the 
past  year  from  the  old  mine  was  55,011  tons  for  a  total  re- 
turn of  11,366  ozs.,  the  receipts,  including  sundry  revenoe, 
b*'"?  ;^47>774-  Expenditure  in  Johannesburg  and  London  was 
j^44,573,  leaving  a  profit  of  /j.aoi.  All  this  and  a  little  more 
is  absorbed  by  Transvaal  Govemment  tax  and  expenses  in  con- 
nection with  the  increase  of  capital,  so  that  tb*  b«lance  broogbt 
in  of  ;^I3,889  is  reduced  to  £12,^1.  Ore  resenrea  at  tke  ml 
of  the  year  amounted  to  37.334  tons.  For  January  of  tb«  preaeat 
year  the  company  worked  at  a  loss,  bat  in  February  tbue  waa 
a  tiny  profit. 

Clakemont  Mines  (Rhodesia). — This  concern  was  incor- 
porated in  Natal  in  September  last,  and  the  first  annual  nport 
to  December  31,  1910,  was  submitted  in  Pietermaritxburg  on 
February  16  of  the  current  year.  It  was  formed  for  the  porpoae 
of  acquiring  the  Claremont  mine  and  the  Nelly  Extra  mine,  in 
the  Insiza  district  of  Rhodesia.  Purchaae  pncc,  iocludiaf 
machinery  and  buildings,  amounted  to  ;f54,o54  as  at  June  30 
last,  and  since  that  time  a  further  ;£i2,i3i  has  been  spent  on 
capital  account.  Authorised  capital  is  /ioo,oo<>,  of  which 
/&,ooo  has  been  issued,  the  amount  paia  up  being  ;£66,joo. 
This  leaves  ;^3i,8oo  uncalled,  and  talcing  this  into  account,  tba 
available  assets  at  the  end  of  th«  year  wero  £mAi%-  At  tha 
end  at  May  last  milling  operations  warn  suspended  in  order  to 
press  forward  development  work.  Operations  ba«a  been  pro- 
ceeding vigorously  since  that  date,  and  it  is  reported  that  the 
mines  are  opening  i»p  in  a  satisfactory  manner.  The  waekly 
advices  from  the  mine  indicate  that  values  appear  to  be  steadily 
improving  at  depth,  some  al  the  best  assays  so  far  being  froa 
the  lowest  levels.  The  directors  consider  that  the  time  hsa 
now  arrived  for  restarting  milling  on  the  property,  as  a  large 
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tonnage  of  payable  rock  has  been  developed.  Certain  addi- 
tions will  require  to  be  made  to  the  plant,  but  this  will  not 
involve  any  delay,  as  the  machinery  at  present  installed  can  be 
put  to  profitable  use  immediately.  This  is  the  company  in 
which  the  Jubilee  and  Salisbury  comjpanies  are  substantially 
interested. 

Giant  Mines  of  Rhodesia. — A  few  days  ago  a  circular  was 
issued  stating  that  Dr.  Corstorphine,  who  had  been  called  in  at 
the  request  of  the  consulting  engineers  to  advise  as  to  the  best 
means  of  locating  the  lode  at  depth,  recommends  the  s.tarting 
of  boreholes  below  No.  7  level  in  a  westerly  direction,  and  the 
continuation  of  No.  i  crosscut  west  on  the  seventh  level.  Con- 
tracts for  these  boring  operations  have  been  arranged,  and, 
according  to  cable  advices,  boring  will  start  towards  the  end 
of  this  month.  Following  this  it  was  announced  that  Dr. 
Corstorphine's  full  report  to  the  engineers  with  reference  to 
boring  is  at  the  company's  office,  and  can  be  seen  on  applica- 
tion by  any  shareholder.  The  report  concludes  as  follows  :  — 
"  On  one  point  I  consider  the  additional  evidence  of  No.  3 
crosscut,  sixth  level,  to  be  satisfactory,  namely,  that  it  con- 
firms the  opinion  that  we  have  to  deal  with  a  fault  cutting  off 
and  throwing  the  reef  westward  or  eastward,  and  that,  there- 
fore, there  is  a  continuation  of  the  ore-body  at  depth.  Difficult 
as  it  may  prove  to  find  the  ore-body,  the  facts  thus  far  obtained 
show  that  it  should  be  there — it  is  not  a  case  of  the  ore-body 
dying  out,  nor  of  it  being  simply  an  infolded  mass  confined 
to  the  upper  levels."  A  conclusion  that  can  be  considered 
negatively  encouraging.     That  is  all. 

Broomassie  Mines. — As  shareholders  have  already  been  ad- 
vised, milling  operations  were  resumed  on  March  i  last,  and 
the  first  return  ought  to  come  along  in  the  early  days  of 
April.  With  a  view  to  increasing  the  capacity  of  the  mill  to 
3,500  tons  per  month  additional  plant  has  been  ordered  and 
shipped.  The  present  company  was  incorporated  on  October 
19,  1909,  and  the  report  and  accounts  cover  the  period  to  Sep- 
tember 30  last.  Satisfactory  progress  has  been  made  with  the 
sinking  of  the  main  shaft,  and  the  principal  features  of  the 
development  work  have  been  the  location  of  new  west  reef  ore 
bodies  in  the  770  and  990  ft.  levels.  West  reef  ore  reserves 
on  March  i  last  were  estimated  at  11,419  tons,  value  25.5  dwts., 
blocked  out,  and  9,470  tons,  value  34.2  dwts.,  blocked  out  on 
two  sides.  East  reef  ore  reserves  were  calculated  at  55,271 
tons,  worth  6.2  dwts.,  blocked  out,  90,257  tons,  worth  5.5  dwts., 
not  fully  developed,  and  4,000  tons,  worth  9  dwts.,  at  grass. 
The  extension  of  the  Government  railway  from  Tarkwa  to  Broo- 
massie and  Prestea  is  now  open  for  traffic.  Active  develop- 
ment operations  have  been  constructed  on  the  Dainsu  Con- 
cession, held  by  the  Broomassie  Prestea  Main  Reef  Proprie- 
tary Syndicate,  in  which  this  company  holds  45,000  fully-paid 
shares,  out  of  a  total  capital  of  100,000  shares  of;,^i  each. 
Prospecting  operations  on  the  dredging  concessions  are  de- 
scribed as  very  satisfactory.  After  providing  ^£7,087  for  de- 
preciation and  ;f2,68o  for  debenture  interest,  the  balance  of 
mining  and  general  expenditure  over  revenue  for  the  period 
was  ^19,950. 

Sekondi  and  Taskwa.— a  circular  has  been  issued  stating 
that  the  company  has  granted  to  the  West  African  Trust  an 
option  to  acquire  a  portion  or  the  whole  of  the  company's  Boppo 
No.  I  Concession  (which  adjoins  the  Bogosu  North  Concession 
on  the  north-east)  on  terms  which  the  directors  consider  to  be 
favourable.  The  company's  resident  engineer  returned  to  West 
Africa  in  December  last  with  a  staff  of  mining  prospectors,  and 
prospecting  and  development  work  is  proceeding  in  Arboh, 
Arkinnie,  Ettadoom,  and  Appankran  Concessions.  Recent  ad- 
vices refer  to  work  of  an  encouraging  nature. 

Mount  Lyeli.  Consols  Copper  Mines.— This  company's 
mine  was  flooded  in  August  last,  with  the  result  that  the 
mining  and  milling  of  the  copper  clays  had  to  be  suspended. 
Ihe  damage  done  was  too  extensive  and  the  value  of  this  kind 
of  material  m  other  parts  of  the  mine  was  of  too  low  grade  to 
permit  of  payable  operations  being  resumed.  Prospecting 
operations  between  the  end  of  the  tram  adit  and  the  Extended 
Company's  boundary  gave  unsatisfactory  results,  and  the  same 
applies  to  the  clays  where  intersected  by  the  comipany  in  the 
Mount  Lyell  Blocks  Company's  ground.  In  the  circumstances 
It  IS  considered  useless  to  undertake  the  extraction  of  the  remainder 
of  the  clays  unless  the  price  of  copper  improves  very  consider- 
ably in  the  near  future.  The  northern  boundary,  on  which  little 
or  no  work  has  so  far  been  done,  is  to  be  tested  by  diamond 
drill,  and  arrangements  are  being  made  further  to  prospect  the 
mine  from  the  two  tunnels  referred  to  in  the  manager's  report 
The  operations  for  the  six  months  ended  December  31  last  re- 
sulted m  a  loss  of  ^1,544,  increasing  the  debit  to  ;^4,o62. 

Gold  Fields  of  Mysore  and'  General  Exploration  —This 
company's  revenue  for  the  year  ended  December  31  was  f-x  43  c 
and  expenditure  came  to  ^3,548,  in  addition  to  which  /i.oro 
was  provided  for  depreciation  and  ^^1,097  for  loss  on  shares  in 
the  Tasmania  Gold  Mining.  Total  debit,  therefore,  came  to 
;^2,2io,  and  increases  the  balance  of  mining  and  general  ex- 
penditure to  date  to  /i8,2o7.  The  directors  decided  to  join 
the  reconstruction  of  the  Tasmania  Gold  Mine,  and  has  hold- 
ings in  the  Barramia  Mining  and  Exploration,  the  Uralla 
Gold  Dredging,  the  Sudan  Gold  Fields,  the  Incahuara  Gold 
Dredging,  the  New  Kempinkote,  and  the  Balaghat  Gold  Mining, 
some  of  which  seem  to  be  promising.  The  company  is  also 
interested  in  the  Mysore  and  Champion  Reef  Companies. 

United  Collieries.— The  circular  issued  about  a  week 
ago  and  dealt  with  in  these  columns  setting  forth  pro- 
posals for  the  rearrangement  of  the  debenture  debt  re- 
lieves    us     of     the    necessity    of     indulging    in     any    lengthy 


criticism  of  the  annual  report  to  December  31  last. 
The  gross  profit  on  trading  was  larger  by  about  ;^23,5oo  at 
a  total  of  ;^94,557,  and  the  entire  revenue  was  ;^'95,385  compared 
■"ith  ;^7i,589.  The  nett  profit  comes  to  /3i,35i,  an  improve- 
ment of  fully  ;^2i,ooo,  and  this  sum  is  transferred  to  deiben- 
ture  service  account.  The  debit  balance  therefore  remains  at 
;^68,964.  In  addition  to  the  first  debenture  interest  coupon  due 
March  31,  1907,  which  was  paid  on  March  15,  1910,  a  coupon 
for  interest  due  September  30,  1907,  was  met  in  the  following 
December,  while  as  part  of  the  proposed  new  arrangements  with 
the  debenture-holders,  the  coupon  due  March  31,  1908,  will 
be  paid  on  April  i.  It  may  also  be  noted  that  prior  lien 
debentures  for  ^^13,350  have  been  redeemed.  The  course  of 
business  during  the  twelve  months  and  prices  received  were 
somewhat  unsatisfactory,  and  some  improvement  in  the  winter 
months  has  not  been  maintained,  so  that  immediate  prospects  are 
not  very  encouraging.  The  decisions  in  the  recent  demurrage 
and  siding  rent  case  before  the  Railway  and  Canal  Commis- 
sioners will  cause  coal  masters  considerable  trouble  and  ex- 
pense. Happily,  this  company  is  favourably  situated  in  having 
a  large  number  of  wagons  under  its  own  control.  Capital  ex- 
penditure for  the  year  was  ;f  11,474  "e^t,  and  raises  the  aggregate 
of  the  property  account  to  ;^2,8i5,24o.  Considerable  outlay  is 
contemplated  in  the  current  year  on  electrical  machinery,  &c., 
and  workmen's  houses. 

San  Salvador  Spanish  Iron  Ore.— Profits  fell  off  about 
;^2,ooo  during  the  year  1910  at  a  total  of  ;fi3,87i,  and  the 
balance  brought  in  was  smaller  at  ;^i,62i.  Debenture  charges, 
depreciation  and  income-tax  absorb  ;^5,594,  leaving  ;^9,897. 
Pier  shares  get  their  usual  8  per  cent.,  but  the  preference 
shares  10  per  cent,  only  as  compared  with  12^  per  cent.  A 
further  ;^i,5oo  is  placed  to  reserve  and  the  balance 
forward  is  increased  to  ;^i,o-i-.  The  quantity  of  mineral  pro- 
duced and  shipped  was  less  than  in  the  preceding  year.  The 
falling  off  in  production  is  attributable  to  the  exceedingly  wet 
weather  which  prevailed  during  the  greater  part  of  the  year,  a 
strike  of  miners,  and  other  causes.  The  preference  shares  are 
entitled  to  20  per  cent.,  but  do  not  appear  to  be  cumulative. 


MINING     RETURNS. 

Alaska  United. — 35.194  tons  of  ore  ;  value,  §42,643  ;  saved,  660 
tons  sulphurets  ;  828,727;  expenses,  $54,771. 

British  Broken  Hill  Proprietary. — 4,695  tons  produced  691  tons 
lead  concentrates,  containing  435  tons  lead  and  18,657  ozs.  silver; 
also  782  tons  zinc  concentrates,  assaying  10  per  cent,  lead,  10  ozs. 
silver  per  ton,  and  43  per  cent.  zinc. 

Battlefields  (Rhodesia). — 2,100  tons,  267  ozs. ;  cyanide,  241  ozs.  ; 
slimes,  26  ozs. 

Chinese  Engineering. — Output  of  coal  for  week  March  18  29,000 
tons  ;  sales,  30,500  tons;  consumption,  950  tons. 

Chillagoe. — 3,357  tons  ore  produced  255  tons  blister  copper, 
containing  251  tons  copper,  26,208  ozs.  silver,  and  317  ozs. 
gold. 

Duff  Development. — (Two  dredgers)  105  ozs.  produced. 

Faraatina  Development. — 2,850  tons  ore.  producing  246  tons 
maite;  assay  value,  ^'10,565.  Three  tons  blister  copper  also  pro- 
duced ;  assay  value,  about  /350. 

Forbes  Rhodesia. — Sheba  Bongola  :  490  tons,  43  ozs. ;  cyanide, 
29  ozs..     I.X.L.  :  781  tons,  257  ozs. 

Jumbo. —  J, 010  tons,  756  ozs.;  concentrates,  563  ozs.  Slimes, 
151  ozs. ;  value,  ^6,254  ;  profit,  £2,211^. 

Lena. — Abstract  from  report  Irom  Lenskoie  covering  period  from 
Oct.  I,  1910,  to  Feb.  22,  1911  :  Gravel  drift  mined,  378,977  cubic 
yards;  gravel  drill  washed,  1,689  cubic  yards;  gold  produced, 
739  ozs.,  valued  at  £2,yj8. 

Mills's  Day  Dawn  United. — 1,008  tons  ;  value,  including  resi- 
dues, of  ;^2,600. 

Mungana.— 716  tons  ore  delivered  to  Chillagoe  Company's 
smelters.  Metals  paid  for  9,378  ozs.  silver,  52  tons  copper,  and 
8  tons  lead. 

Matabele  Queen's. — 747  oz5.,  from  925  tons. 

New  Brilliant  Freeholds.— 766  tons  ;  value,  including  residues,  of 

New  Einasleigh. — 1,151  tons  ore  assaying  -ji  per  cent,  copper 
delivered  during  first  half  of  March. 

North  Broken  Hill. — 5,500  tons  produced  920  tons  concentrates, 
containing  648  tons  lead  and  18,032  ozs.  silver. 

Oroya  Exploration.— Babilonia  G.  M.  Nicaragua.— Output  Feb. 
840  tons  crushed,  /i,5oo. 

Ouro  Preto  of  Brazil. — 5,110  tons  ore,  1,857  ozs.  ;  value, /7, 360. 

Oroville  Dredging. — Gross  returns  for  week  March  11,  '$9,482 
(five  dredges). 

Surprise. — 593  ozs.  from  2,426  tons. 

Spas-ky. — Bar  copper  produced    11.700  poods,  equal  to  189  tons. 

Siratton's  Independence. — Production,  2,087  'ons  ore,  averaging 
19  dwts.  3  grs.  per  ton.  Low-grade  mine  and  dump  ore  milled, 
9,100  tons.     Nett  wori<ing  profit,  #11,062. 

South  Utah. — 19,984  tons  treated,  average  1.196  per  cent, 
copper;  concentrates  shipped  1,724  tons,  average  g.43  percent, 
copper.  Contents  concentrates,  318,410  lbs.  copper,  114  ozs. 
gold,  2,075  ozs.  silver. 

Troitzk, — 3, 120  tons,  847  ozs.  ;  value  ;f3, 158  ;  cyanide  217  ozs., 
value  ^684.     Total  output,  1,064  ozs.  ;  value,  ^3,842. 

United  Rhodesia  Gold  Fields. — Jumbo,  3,010  tons,  1,470  ozs.  ; 
properties  on  tribute,  2,igi  tons,  396  ozs.  Mayo.  Development,  883 
tons,  215  ozs.     Inez,  546  tons,  71  ozs.  ;  value,  ;^9,i43. 

Willoughby's  Consolidated. — Mines  leased,  835  ozs.  from  2,569 
tons.  Eileen  AUanah,  620  ozs.  from  1,491  tons,  equal  to  8.3  dwts. 
per  ton  ;  value  of  residues,  5.5  dwts. 

Witbank  Colliery.— Output  for  Feb.  55,538  tons. 
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Critical  Index  to  New  Investments. 


Eyre  and  Spottiswoode,  Ltd. 
An  issue  of  ;^i  20,000  4 J  per  cent,  mortgage  deben- 
ture stock  was  offered  by  this  well-known  printing 
business  at  95.  The  company  was  formed  in  April, 
1908,  to  acquire  the  undertakings  of  Messrs.  Eyre  and 
Spottfswoode  as  from  March  31,  1907,  and  has  a  capital 
^^  ;<£!350)Ooo,  divided  into  30,000  preference  and  5,000 
ordinary  shares  of  ;£,"io  each,  of  which  all  but  5,000 
preference  shares  held  in  reserve  were  taken  by  the 
vendors.  For  the  five  years  ended  March  31,  1910,  the 
profits  amounted  to  ;^"i  43,075  or  an  average  of  ;^''28,6i5 
.per  annum,  or,  after  allowing  for  directors'  and  man- 
agers' remuneration,  depreciation,  &c.,  £ib,6is,,  or 
nearly  sufficient  to  pay  the  interest  on  the  debenture 
stock  nearly  three  times  over.  The  debentures  are 
secured  by  a  specific  first  mortgage  of  the  freehold  and 
leasehold  properties  valued  at  ;^io5,6i7,  and  by  a 
floating  first  charge  on  the  other  assets  and  undertak- 
ing amounting  to  ;^'372,842,  so  that  they  should  be  a 
reasonably  safe  industrial  investment.  They  are  re- 
■deemable  at  par  at  the  expiration  of  24  years  by  a 
sinking  fund  of  ;^i,2oo  per  annum,  or  they  may  be  re- 
deemed at  par  after  1914  on  six  months'  notice. 

British  Columbia  Electric  Railway  Co.,  Ltd. 
Subscriptions  were  invited  for  _^6oo,ooo  4J  per  cent, 
perpetual  consolidated  debenture  stock  to  provide  funds 
for  the  general  purposes  of  the  company,  and  for  exten- 
sions rendered  necessary  by  the  constantly  increasing 
business  in  all  departments.  The  stock  ranks  pari 
passu  with  the  existing  issue  of  perpetual  consolidated 
stock,  and  is  secured  by  a  first  floating  charge  on  the 
assets  and  undertaking  subject  to  the  ;£r228,4oo  first 
mortgage  debentures  and  ;^iio,6oo  Vancouver  Power 
debentures  outstanding.  In  the  past  six  years  the  nett 
earnings  have  steadily  risen  from  ;^92,027  to  ;^273,229 
and  the  dividend  on  the  deferred  ordinary  stock  has 
been  increased  from  6  per  cent,  to  8.  For  the  current 
year,  which  ends  on  June  30  next,  the  nett  earnings 
after  providing  for  London  charges,  capital  amortisa- 
tion, &c. ,  are  estimated  at  ;£, 33 1,806,  or  sufficient  to 
pay  the  debenture  interest  three  times  over.  The  stock 
was  offered  at  par,  which  compares  with  a  quotation  of 
103  for  the  existing  issue,  and  as  a  further  small  turn 
is  given  to  subscribers  by  the  payment  of  a  full  six 
months'  interest  on  September  30,  although  the  last  in- 
stalment of  35  per  cent,  of  the  price  is  not  due  until 
July  10,  the  issue  may  be  considered  a  reasonably  cheap 
security. 

Bell  Telephone   Co.   of  Canada,   Ltd. 

Messrs.  Higginson  and  Co.  offered  for  sale 
$1,250,000  5  per  cent,  bonds  of  this  company,  which 
owns  and  operates  the  principal  telephone  systems  of 
the  Provinces  of  Quebec  and  Ontario.  The  bonds  form 
part  of  a  present  authorised  issue  of  $7,500,000,  of 
which  $4,899,000  is  outstanding,  and  are  secured  by  a 
first  charge  on  the  lines,  works  and  plant,  valued  at 
$17,445,960.  Since  January  1,  1886,  the  company  has 
continuously  paid  dividends  at  the  rate  of  8  per  cent, 
per  .-rnnum  on  its  capital  stock,  and  for  the  five  years 
1906-10  the  average  nett  earnings  have  been  nearly  six 
times  the  amount  required  for  interest  on  the  bonds, 
including  those  just  offered.  The  price  asked  for  the 
bonds  was  103  per  cent.,  or  ;£rios  19s.  4d.  per  bond  of 
$500  (;^io2  17s.  7d.),  and  at  this  figure  they  should 
be  a  fair  purchase. 

Werompi  (Asiianti)  Rlbulk  and  Gold  Concessions, 

Ltd. 
With  a  capital  of  ;^250,ooo  in  ;^i  shares,  of  which 
half  is  held  in  reserve,  this  cxjmpany  acquires  conces- 
sions covering-  64,000  acres  in  the  Southern  district  of 
Ashanti.  The  promoters  describe  the  properties  as 
being  in  the  richest  rubber  districts  of  the  Gold  Coast 
Colony,  and  estimate  that  there  are  ten  trees  and  five 
vines  per  acre  ready  for  tapping,  while  they  also  hold 
out  hopes  of  a  large  revenue  from  mahogany.  .As  if 
there  were  not  sufficient  inducements,  they  talk  of  gold 


reefs  sufficiently  good  to  put  the  company  in  the  front 
rank  as  a  mining  projjosition,  and  also  suggest  that 
money  might  be  made  by  establishing  a  trading  busi- 
ness. No  work,  however,  seems  to  have  been  done 
in  any  branch  of  the  proposed  activities,  and  the  profit 
estimates  are  therefore  not  worth  considering.  The 
promoters  ask  ;{,'ioo,ooo  in  cash  or  shares,  with  the 
proviso  that  they  will  get  no  money  until  ;^25,ooo  has 
been  provided  for  working  capital,  and  it  might  be  as 
well  to  leave  the  shares  to  them. 


"Captain"  Kiit  Co.,  I.tIv. — This  company  takes  over  a 
business  established  in  1909,  together  with  certain  patent*  for 
a  detachable  rim  for  motor-car  wheels.  Although  the  invention 
is  said  to  have  t>een  dealt  with  commercially  since  May  last, 
actual  results  are  not  given,  but  the  director*  instead  quote 
figures  of  the  Sjepney  Spare  Motor  Wheel,  Ltd.,  as  an  example 
of  what  may  be  expected.  They  then  enter  into  calculations 
of  what  the  profits  would  be  on  a  sale  of  100  sets  of  rims  per 
week,  without,  however,  producing  any  tangible  evidence  that 
they  will  be  able  to  dispose  of  anything  like  this  number.  Of 
the  capital  of  /'6o,ooo,  divided  into  55,000  £1  preferred  ordi- 
nary and  100,000  IS.  ordinary  shares,  subscriptions  were  in- 
vited for  35,000  shares,  while  the  ordinary  shares,  which  are 
entitled  to  half  the  surplus  profits  after  payment  of  a  cumula- 
tive preferred  dividend  of  10  per  cent.,  are  taken  by  the 
vendors.  The  original  company  sold  for  ;£5,ooo  in  cash, 
^^15,000  in  preferred  ordinary  shares,  and  j^i,50o  in  ordinary 
shares,  but  to  this  the  promoters  add  ;^5,ooo  in  cash  or  pre- 
ferred ordinary  shares  and  the  balance  of  the  ordinary  shares, 
so  that  their  profit,  tangible  and  prospective,  is  large.  Even 
that,  however,  does  not  satisfy  them,  as  they  take  in  addition 
7',4  per  cent,  and  aj^  per  cent,  overriding  in  cash  for  under- 
writing 15,000  of  the  preferred  ordinary  shares  offered,  and 
;i3,5oo  for  preliminary  expenses. 

HOTAi.LACK,  I^TD. — Formed  to  acquire  the  undertaking  and 
a.ssets  of  the  Botallack  Mines,  Ltd.,  this  company  has  a  capital 
of  ^100,000  in  £1  shares,  of  which  50,000  credited  with  5s. 
paid  are  offered  i>y  Cornish  Consols,  Ltd.,  at  par.  In  other 
words,  subscribers  will  have  to  pay  up  15s.  per  share.  The  pro- 
perties to  be  takpn  over  cover  a  mining  area  of  one  square 
mile,  and  over  ;£7q,ooo  has  been  spent  upon  them  by  the 
vendor  company,  apparently  without  much  reward.  However, 
more  stamping  power  will  be  brought  into  operation,  and  this 
company  is  expected  to  succeed  where  Botallark  Mines  failed. 
I'rofits  will  provide  some  nice  dividends  if  estimates  are 
realised,  and  old  shareholders  may  be  tempted  to  venture 
again.  We  should  like  the  board  to  have  consisted  entirely  of 
practical  men.  There  is  no  room  for  ornaments  in  a  company 
of  this  sort. 


United  Caklo  Gatti,  Stevenson  and  Slateis,  Ltd. — 
Profit  for  the  year  ipio  dropped  another  ^7,826  to  /g.iSq,  so 
that  compared  with  two  years  ago  there  is  a  decline  of  ;Ci6.365. 
As  the  balance  of  ;£i,476  brought  forward  was  also  down 
;ii,683,  the  divisible  total  of  ;f  10,666  is  £<),Sog  worse,  but  the 
board  pays  the  debenture  stock  interest  and  the  dividend  on  the 
5}4  per  cent,  preference  shares.  Last  year  4  per  cent,  was 
paid  on  the  ordinary  shares,  and  two  years  ago  these  shares 
got  6  per  cent.  .\  year  ago,  moreover,  ;6 '.<><»  was  placed  to 
the  reserve  fund,  raising  it  to  ;£ii,ooo,  while  this  time  there 
is  barely  ;C».^'**  '*'*  '°  carry  forward  after  paying  the  prefer- 
ence dividend.  The  absence  of  a  larger  profit  is  said  by  the 
board  to  be  entirely  due  to  the  unprecedented  price  of  natural 
ice  in  Norway.     Nothing  in  the  accounts  requires  analysis. 

AcHiLLE  Serre,  Ltd.— Including  ^£916  or  ;fai8  more  brought 
in,  this  dry-cleaning  business  showed  an  increase  of  ;C*'8'4  ■• 
^^14,276,  and  after  meeting  fixed  charges  and  writing  off  £3^19^ 
for  depreciation,  the  nett  balance  was  j^i.^ST  "P  »'  £'<^-i7i- 
Out  of  this  j£i,ooo  is  again  put  to  reserve,  and  the  dividend  on 
the  ordinary  shares  is  raised  from  5  per  cent,  to  7^.  leaving 
^1,323  to  be  carried  forward.  Changes  in  the  balance-sheet 
are  of  the  usual  character,  and  need  not  be  gone  into  in  detail. 

Newbitrv's,  Ltd. — Divisible  profit,  including  £^.^(>o  brought 
forward,  was  £'7,$'^,  and  the  directors  again  pay  10  per  cent, 
on  the  share  capital,  also  again  add  £i,ooo  to  reserve,  malung 
it  /iG.ooo.  They  further  write  £i,S4A  off  goodwill,  costs,  4c., 
against  nothing  a  year  ago,  and  the  balance  left  to  carry  forward 
is  reduced  ;Ci.346  to  ;£3,ii4.  The  outlay  on  buildings  shows 
an  increase  of  j^6,i47,  and  cash  is  down  £i.Aqct,  but  sundry 
debtors  owe  the  company  £»,o66  more  at  £-;,3^-  Stock-in- 
trade  is  but  slightly  higher  at  £^,Al^.  Goodwill  was  written 
off  in   1901. 

Alexander  Pirie  and  Sons,  Ltd.— In  the  calendar  year  iq«o 
profit  rose  ;£8,2q8  to  ^46,492,  and  jC2,6o4  more  at  /4.4I5  ••• 
brought  forward,  so  that  the  directors  are  able  to  make  up  the 
dividend  on  the  ordinary  shares  to  f,%  per  cetit.  for  the  year, 
as  against  4  per  cent,  twelve  months  ago.  They  also  again 
carry  ^£7,500  to  works  and  property  account,  reducing  it  to 
;£68fi,ooo,  "and  this  time  give  the  general  reserve  £$,000,  making 
it  ;f 80,000  in  all.  Further  ;f  1,000  more  at  /;3,5<»  >»  ?!«<*<>  to 
the  Don  Fishery  .\ction  reser\-e  fund,  raising  the  amount  set 
aside  towards  meeting  outlays  and  expenses  in  connection  there- 
with to  ;f  19,000.  \  balance  of  if4.9a6  will  then  remain  to  be 
carried  forward.  The  balance-sheet  .shows  a  satislactorj-  poat- 
tion,  and  it  is  stated  in  the  report  that  the  works  in  all 
departn>ents  were  fullv  employed  throughout  List  year  with 
results  the  directors  consider  satisfactory,  and  so,  no  dou% 
will  the  shareholders. 
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TOe  Jnpcstors'  IRevfew. 


March  25,    191 1. 


Xetters  to  tbe  JE^ttor. 


TREATIES  OF  PEACE. 

Sir, — Whatever  may  be  the  outcome  of  the  present 
pourparlers  between  this  country  and  the  U.S.A.,  it  is 
extremely  unlikely  that  any  treaty  other  than  an  agree- 
ment to  refer  disputes  between  the  two  contracting 
parties  to  the  Hague  Tribunal  will  be  arrived  at. 

The  Executive  of  U.S.A.  cannot  make  treaties. 

All  proposed  treaties  have  to  be  dealt  with  and  passed 
by  the  Federal  Congress  and  the  Senate,  and  Senators 
hostile  to  this  country  can  and  do  "  take  this  oppor- 
tunity "  of  recording  their  hostility. 

Besides  the  Hibernian  party  there  are  large  sections 
of  voters  who  like  this  screeching  of  the  American 
eagle. 

There  is  a  good  side  to  all  this,  however.  The 
U.S.A.  cannot  make  any  secret  treaties.  Secret  treaties 
are  treaties  that  will  not  bear  the  light  of  publicity,  and 
each  and  all  are  treacherous  to  someone. 

They  are  secret  in  name  only.  The  Secret  Service 
agents  of  every  European  country  and  of  the  U.S.A. 
quickly  get  copies  of  any  secret  treaty  between  any 
two  Powers. 

Whether  the  German  Empire  guaranteed  the  integrity 
of  the  Orange  Free  State  or  not  it  is  certain  that  they 
forced  a  secret  treaty  on  this  country  at  the  time  of  the 
infamous  South  African  War. 

What  its  full  purport  was  may  be  gauged  by  M- 
Delcasse's  statement  that  "  we  were  prepared  to  declare 
war  with  Germany  rather  than  sign  it !  " 

We  were  constrained  to  sign  it,  and,  of  course,  we 
needs  must  keep  to  our  engagements. 

Every  civilised  Power  in  the  world  knows  fairly 
accurately  the  contents  of  this  treaty,  and  probably 
have  quite  accurate  copies  of  it. 

It  ought  to  be  a  treaty  that  would  stand  the  light, 
and  if  the  German  Government  would  submit  this 
treaty  to  the  Hague  Tribunal  I  think  it  would  be 
materially  modified,  and  Europe  could  save  some 
hundreds  of  millions  sterling  per  annum,  and  our 
Jingoes  and  theirs  would  have  the  stump  knocked  from 
under  them. 

In  the  United  States  I  noticed  that  the  English  and 
Germans  intermarry,  and  everywhere  I  heard  of  Ger- 
mans and  northern  European  emigrants  being  peace- 
able, law-abiding  and  industrious  citizens,  and  I  am 
sure  the  German  peasanty  are  all  this. 

Are  these  rotten  secret  treaties  due  to  the  poor 
Governments  both  countries  have  ? 

Polaris. 

Manchester,  March  21,  ign. 


DEBT  OF  THE  SOUTH  AFRICAN  UNION. 

Sir, — Permit  me  to  draw  your  attention  to  a  serious 
error  in  your  article  in  issue  of  i8th  inst.,  dealing  with 
the  Union  of  South  Africa  budget. 

There  is  little  doubt  that  the  error  arose  from  a 
mutilation  of  a  Renter  telegram  reporting  Mr.  Hull's 
statement  in  the  Cape  Town  Parliament  on  March  10, 
as  I  find  that  others,  too,  have  been  similarly  misled. 
The  telegram  in  question  should  have  read  "  The  total 
public  debt  bequeathed  to  the  Union  was  ^■116,500,000, 
;^io,40o,ooo  bearing  interest  at  3  per  cent.,  ;^8i,ooo,ooo 
bearing  interest  at  3J  per  cent.,  and  ^'25,100,000 
bearing  higher  interest."  The  figures  ^10,400,000  were, 
however,  omitted,  with  the  result  that  the  rate  of  3  per 
percent,  was  applied  to  the  ;^ii  6,500,000  and  all  the 
sums  added  together  making  a  total  debt  of  ^222,600,000 
or  double  the  actual  debt  of  ;^ii6,5oo,ooo,  less 
the  ;^io,4oo,ooo.  In  consequence,  the  amount  of 
;^75>234,ooo  represented  by  railways  and  harbours  and 
directly  reproductive  was  described  ?s  being  33.8  per 
cent,  of  the  whole  instead  of  the  much  greater  proportion 
of  64.5  per  cent. 

The  debts  of  the  foiur  uniting  provinces  at  May  31, 
1910,  were  stated  in  the  Times  of  November  5,  1910, 


by  the  Acting- Secretary  for  Finance  to  the  Union  of 
South  Africa  to  be  as  follows  : — 

Cape  of  Gocd  Hope 52,566,034 

Natal     22,893,078 

Transvaal 32. 317.592 

Orange  Free  State 8,932,408 

;f  116,709,112 
None  of  the  Orange  Free  State  debt  is  quoted  on  the 
London  market,  while  the  last  issue  made  by  the  Cape 
of  Good  Hope  in  1908  of  ^1,500,000  in  4  per  cent,  bonds 
was  floated  locally,  and  of  the  3I  per  cent,  consolidated 
stock  of  the  same  province  ^1,700,000  is  domiciled  at 
Cape  Town. 

You  will,  I  feel  sure,  be  glad  to  rectify  the  error  at 
the  earliest  moment,  and  preserve  your  well-earned 
reputation  for  accuracy. 

Yours  faithfully, 

A.  B.  Stewart. 
Stock  Exchange,  E.C., 
March  22,  191 1. 


CAIRN     STEAMSHIP    COMPANY'S 
DEBENTURES. 

Dear  Sir, — In  your  issue  of  March  18  last  you  ask 
how  the  sale  of  the  steamers  Tortona,  Cairnrona  and 
Gerona  by  the  Cairn  Steamship  Company  to  the 
Cunard  Steamship  Company  will  affect  the  5  per  cent, 
debentures  of  the  former  company,  which  we  sold  to 
the  public  some  time  ago. 

There  are  ;^25o,ooo  debentures,  and  these  are 
secured  by  assets  valued  at  ;^565,ooo.  The  ships  sold 
figure  in  the  valuation  at  less  than  the  price  which  they 
realised.  The  trustees  for  the  debenture  holders  will 
receive  as  a  result  of  the  sale  about  ;^20o,ooo  in  cash,, 
so  that  the  ;^250,ooo  of  Cairn  Line  debentures  will  now 
be  secured  by  ;^20o,ooo  in  cash  and  ;^385,ooo  of 
assets. 

All  that  we  wish  for  is  a  long  succession  of  similar 
transactions,  and  in  this  wish  our  customers  heartily 
join. 

Yours  faithfully, 

George  P.   Fo.aden. 

Investment  Registry,  Ltd.,  2,  Waterloo  Place^ 
London,  S.W.,  March  23,  1911. 


Yorkshire  Iron  and  Coal  Co.,  Ltd. — In  the  calendar  year 
igio  this  company  earned  a  profit  of  £2-;,o(i-;,  of  which  ;^S,37o- 
is  written  off  for  repairs  and  renewals,  and  after  providing  for 
debenture  and  other  interest,  &c.,  £?,,qo^  was  left.  Interest  on 
debenture  stock  in  the  hands  of  the  trustees  having  been  met 
;f 3,436  is  put  to  debenture  stock  redemption  fund,  and  the 
balance  is  applied  in  reducing  the  debit  balance  brought  for- 
ward from  ;^4i,6i3  to  .^^37,013.  Ironworks,  colliery,  &c.,  stand 
at  ;f 465, 262,  against  which  there  is  a  debenture  redemption  fund 
of  ;t^22,420  separately  invested.  Stocks  of  pig-iron  and  materials 
are  valued  at  ;^34,q22,  but  creditors  at  ^,^25,046  exceed  debtors 
by  £2,(^^~  and  cash  is  trifling  at  ;^269,  while  the  compxany 
further  owes  ;^i04,056  on  loans  and  ^9,794  on  wagon  purchase 
contracts. 

W.  T.  Glover  and  Co.,  Ltd.— Nett  profits  for  1910  fell  off  by 
^^524  to  .^25,707,  but  with  ;fii,5S4  brought  in  the  decrease  m 
the  available  surplus  was  only  ^33  at  ^37,261.  Prior  charges 
having  been  met,  the  ordinary  shares  again  get  5  per  cent,  ani 
;f6,ooo  is  put  to  reserve,  making  it  jf  10,000,  but  the  balance  for- 
ward lis  reduced  by  ;f 6,033  *<>  £S>S^^-  Depreciation  allowance- 
on  property  and  goodwill  only  exceeded  additions  by  £1,^?,^, 
leaving  the  total  at  £i()i,^yy,  while  investments  are  ;^2,6o3  up. 
at  ;^62,985,  and  the  loan  to  the  Trafford  Power  and  Light  Supply 
has  been  increased  by  ^^838  to  /i9,i07.  Debtors  owe  ;£S7,5i(> 
or  /22,72o  more,  and  stocks  are  .^2,648  larger  at  ^53,077,. 
against  an  increase  of  ;^io,967  to  ^31,888  in  creditors,  while 
cash  has  dropped  by  ^^7,694  to  ;^25,568,  and  cash  investments 
are  ;^6,3i9  down  at  £-j2,(>oo. 

Wm.  Jessop  and  Sons,  Ltd.— Including  £q,-A^  or  .1^3,534 
more  brought  in,  the  nett  profits  for  1910  amounted  to  ;^83,o23 
or  an  increase  of  ;^29,582.  Of  this  an  extra  ^11,000  at  ;^i6,ooo 
is  put  to  reserve  and  ^10,000  is  set  aside  for  renewals  and  im- 
provements, after  which  the  dividend  on  the  ordinary  shares  is 
raised  from  ■^%  per  cent,  to  10,  and  ,^10,643  o"^  £^S  more  is 
carried  out.  Property  account,  in  Sheffield,  the  United  States, 
Canada  and  South  Africa  has  been  reduced  by  ^'2,607  to 
^101,684,  and  plant,  &c.,  by  ^5,836  to  /.'isojgyi,  while  shares 
in  and  advances  to  subsidiary  companies  are  ;^i 2,500  down  at 
;^97,528,  against  which  reserves  and  insurance  funds  com©  to 
;^98,ioo.  Liabilities  to  creditors  are  ;ifi6,35o  up  at  ;f72,638, 
but  stocks  are  ^^7,763  larger  at  ;f  189,486,  and  although  debtors 
owe  ;^6,636  less  at  ;^i3i,264,  cash  and  loans  have  risen  by 
;^7i,397  to  ;^i46,378. 


March  25,   191 1. 


Ube  Jnvestocfi'  "Keview* 


437 


Rubber  and  Oil   Notes. 

Rubber  prices  have  been  moving  upwards  and  there 
are  confident  predictions  that  the  level  at  the  next  auc- 
tions will  be  considerably  higher  than  at  the  last.  It 
may  be  so,  and  no  doubt  for  a  time  it  may  be  possible 
to  keep  up  an  artificial  standard,  but  rubber  investors 
would  be  wise  to  disregard  the  extra  profits  which  may 
accrue  from  this  policy  for  a  few  months,  or  even  for 
the  next  year  or  two.  Sooner  or  later  the  price  must 
tome  down  to  a  commercial  basis,  and  we  are  inclined 
to  think  that  it  will  be  sooner  rather  than  later.  The 
temptation  to  manipulate  the  price  of  the  raw  material 
is  obvious.  One  shilling  per  lb.  means  a  difference  of 
over  ;6ioo  per  ton,  but  even  a  loss  of  that  amount  is  a 
mere  bagatelle  compared  with  the  influence  an  equiva- 
lent advance  exercises  on  the  share  market,  and  we 
cannot  get  rid  of  the  feeling  that  a  good  deal  of 
jugglery  of  this  kind  is  going  on.  Undoubtedly  the 
demand  for  rubber  is  increasing,  but  the  present  high 
prices  tend  to  restrict  it,  and  force  manufacturers  more 
and  more  to  adopt  substitutes  or  use  old  material  over 
and  over  again.  People  would  probably  be  surprised  at 
the  small  proportion  of  pure  rubber  that  enters  into  the 
majority  of  so-called  rubber  goods — it  may  be  as  low  as 
5  per  cent.,  or  as  high  as  90  per  cent.,  but  a  few  tons 
would  probably  satisfy  the  finer  grade  requirements  of 
the  country.  Anyhow,  with  such  a  wide  range  it  is 
perfectly  certain  that  if  prices  are  too  high,  manufac- 
turers must  try  to  protect  themselves  by  economising 
wherever  they  have  the  chance,  and  in  the  end  it  is 
long  odds  on  their  coming  out  on  top.  But  there  is 
this  danger,  which  should  not  be  overlooked,  that  if 
they  succeed  in  accustoming  the  public  to  an  inferior 
article  it  will  be  very  difficult  to  restore  the  standard, 
and  when  rubber  falls  to  a  reasonable  level  a  good  deal 
of  it  may  be  dispensed  with.  That  is  one  of  the  reasons 
why  we  think  the  Brazilian  Syndicate,  backed  by  the 
Bank  of  Brazil,  is  making  such  a  huge  mistake  in  try- 
ing to  force  up  prices.  It  is  true  that  Para  rubber  com- 
mands the  market,  and  is  likely  to  do  so  for  some  time 
to  come,  but  the  only  chance  for  wild  rubber  to  compete 
with  plantation  is  that  the  methods  of  collection  of  the 
former  should  be  enormously  improved.  Probably 
some  advance  in  this  direction  is  being  made,  although 
the  reported  shortage  of  4,000  tons  in  this  year's  sup- 
plies does  not  point  that  way.  It  is  also  said  that  the 
■syndicate  is  holding  back  some  6,000  tons,  and  if  such 
is  the  case  it  is  likely  enough  the  price  will  be  forced 
up.  It  is  even  said  that  the  Brazilian  Government  is 
contemplating  the  issue  of  a  loan  of  ;^s,ooo,ooo  to 
help  the  manipulators — actually  if  not  ostensibly. 
Whatever  temporary  success  may  be  achieved,  there 
can  be  only  one  end  to  all  these  alleged  schemes,  but 
the  reaction  may  have  most  disastrous  effects  on  the 
industry. 

The  launch  of  the  Burma  marks  a  rather  important 
event  in  the  oil  world.  It  is  the  first  oil-tanker  belong- 
ing to  the  British  Navy,  but  we  may  be  certain  it  will 
not  be  the  last.  It  has'  a  storage  capacity  of  2,500  tons 
of  liquid  fuel,  and  the  speed  of  the  vessel  is  12  knots 
an  hour.  It  is  fitted  with  powerful  pumps,  capable  of 
supplying  battleships  at  the  rate  of  400  tons  per  hour, 
and  this  operation  can  be  carried  out  at  sea.  There  is 
little  doubt  that  when  the  facilities  for  obtaining  oil 
fuel  are  more  extensive  than  at  present  the  advantages 
will  be  more  fully  appreciated,  and  from  the  way  in 
which  new  sources  of  supply  are  being  opened  up  there 
is  no  fear  of  any  shortage  until  the  time  comes  when 
energy  can  be  drawn  direct  from  the  sun  or  the  tides. 

Judging  from  statements  put  forward  under  the 
authority  of  the  United  States  Geological  Survey, 
California  is  particularly  rich  in  oil.  It  is  estimated 
that  while  the  oilfields  of  Pennsylvania.  Ohio  and  other 
States  is  1,000  barrels  per  acre,  and  that  of  Illinois 
8.000  barrels  per  acre,  the  capacity  of  California 
ranges  from  84,000  up  to  96,000  barrels  per  acre.  The 
total  oil  deposits  in  California  are  estimated  from  5,000 
millions  to  8,000  million  barrels.  Of  course,  to  a  very 
large   extent    these  calculations  must    be    pure  guess 


work,   but    there  can    be    no  doubt  that   the  amount 
available  is  almost  unlimited. 

Two  dividends  declared  this  week  are  certainly 
enough  to  make  investors'  mouths  water.  The  Pata- 
ling  Company  led  off  with  a  total  distribution  of  325 
per  cent,  for  the  past  year,  and  Selangors  followed 
with  375  per  cent.  M  the  present  price  of  the  shares 
the  respective  yields  are  about  10  and  12 J  per  cent,  re- 
spectively, and  with  the  certainty  of  increased  produc- 
tion both  companies  can  face  a  considerable  fall  m 
price  without  .seeing  their  profits  greatly  dimmishcd. 
Of  course,  in  a  few  years  the  fall  in  price  is  almost 
certain  to  be  out  of  proportion  to  the  increased  output, 
and  investors  must  consider  whether  the  present,  yield 
is  sufficient  to  compensate  them  for  the  risks  of  the 
future.  That  is  a  point  which  each  one  must  decide 
for  himself,  but  for  our  own  part,  the  conditions  being 
fairly  well  understood,  although  there  may  be  differ- 
ences of  opinion  on  minor  points,  we  think  that  a 
higher  return  ought  to  be  looked  for.  When  the  yield 
is  cut  in  half,  as  is  probable,  the  capital  value  of  the 
investment  will  be  diminished  proportionately,  and  the 
difference  should  be  made  good  in  these  bumper  years. 
It  is  worth  noting  that  the  Pataling's  cost  of  produc- 
tion is  only  gjd.  per  lb.  f.o.b.,  and  that,  including  all 
expenses,  the  cost  is  just  is.  per  lb.  What  this  estate 
can  do  others  will  soon  accomplish,  and  as  there  is,  for 
practical  purposes,  an  unlimited  amount  of  land  suit- 
able for  rubber  growing  it  is  quite  inconceivable  that 
the  price  of  the  raw  material  can  be  maintained  at  an 
artificial  level  for  very  long  with  or  without  the  assist- 
ance of  the  Brazilian  Syndicate  and  alleged  New  Court 
influence. 

Shareholders  in  the  Rubber  Corporation  ol  Brazil 
are  summoned  to  a  meeting  on  April  5  to  consider  an 
extraordinary  position  that  has  arisen.  In  November 
last  rthe  dnreotors  announced  that  the  prope«*ies  men- 
tioned in  the  prospectus  issued  about  a  year  ago  had 
been  transferred  to  the  company,  and  that  the  title  was 
perfectly  valid.  Now  they  announce  that  a  large  por- 
tion has'  not  been  transferred,  and  that  there  is  no  pro- 
spect of  securing  possession.  It  is  alleged  by  the  direc- 
tors that  a  fraud  has  been  perpetrated  on  the  company, 
but  if  so  it  is  strange  that  they  do  not  take  action 
against  the  promoters,  the  B.R.  Estates,  Ltd.  In- 
stead, they  seem  to  have  made  some  arrangement  with 
the  promoters  to  buy  certain  other  areas,  for  which  the 
B.R.  Estates  will  pay,  and  the  latter  will  also  waive 
the  right  to  25,000  shares  ;  but  this  docs  not  appear 
to  be  a  very  reasonable  proposal,  and  we  hope  the 
shareholders  will  insist  on  a  thorough  investigation  of 
all  the  circumstances  surrounding  the  promotion  of  the 
venture.  ^^^^^^^^__^_^____ 

RUBBER  COMPANIES. 


Name. 


WMk 


Anglo-Ceylon,  £1 

Anglo-Malay,  «/- 

Banteng,  £i    

Bata  Caves,  £i 

BatuTiga,  £i 

Beaufort  Borneo.  £t    ... 

Bukit  KajanK,  fi  

Bukll  Mertajam,  3/- 

Biikit  Rajah,  £i 

Cicely  Ordinary,  a/ 

Do.    Preferred,!/ 

Consolidated  Malay,  i/- . 

Damansara,  £i  ■  • 

Eastern  Internal,  ia/6  pd. 
Federated  SelaiiRor,  £i .. 

General  Ceylon,  £1  

Glen  Bervie,  £i 

Glendon,  £t 

Golconda.  £1  

Golden  Hope,  £i •■ 

Highlands  &  LAwlandt,  £i 

I.nch  Kenneth,  £1 

Kainuninc  ( Peciik),  i/-  pd... 

Kepoog./i 

KapltiKaUa,  £1    

Klanang  Ptoduce.  ii.  .... 

Kuala  Lumpur,  £t    

Labu.a/-  

Lanadron,  £i 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  £10  . . 

Ladoury,  £1 

Linggi  Plantation,  ay    

London  Asiatic,  </    

Ltuuat,  13/-  pd, 


Last 


Nam* 


jA9P«n 


Lunuva.  £1 

<  Mabira  Forest,  13/  pd. 

Madagascar 

Malacca  Ordinary,  £1  .... 
Malayalam,  17/e pd.  ... 

jMembaknt,£i 

North  Borneo  Sute,  £1 

Nym»s«,  j/pd 

Patallng,  1/-     

Pelmadnlla,  £1    

Perik,  as 

P.P.K.  (Ceylonl,  £t  .... 
Robber  Bat.  of  Ccylan.  (t 
Rub.  Eat.  of  Ipbora,i]/-pd- 
Rub.  InTest.Trast,  ia/-pd. 
Sspong  Rubber  &  Tab.,  £1 

Sapomalkande,  £1    

SaalMd,  £1 

SeUoiOT,  «/ 

Sefamban,  £1 

Sialanc.  £1 

Singapore  Pan,  1/  

Strmits  S.  IBMtam),  a/.... 

SnaMtra  Pan.  £1 

riiiMil  Ifaiiir  -f  

ilwiil  Salak.  ft   

SvMiWay.  £1 

[r^y>«t.£« 

T«Doa  BocMO,  jc't  

TriBMlby*.  £1 

UaiMd  Luikal,  £1   

UaiMd  S«dai«.  £1 

UatMd  Samun.  *f- 

VaUuabnaa^W 

Wastjaqial*,*/ 


Last    TU* 
Waek  Waak 


T 


n* 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED    A.l>.     1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    GAR,    PUTE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Sfecial  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  SecreLiry. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West   End    Offloe  :  44.  PAL,!.  HALL.    S.W. 


(Tbe  investors'  IReptcvp. 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  g,  191 1.) 


Norfolk  House,  Friday  Evening. 

A  decided  scarcity  of  available  credit  has  charac- 
terised the  Money  market  this  week,  not  only  as  the 
result  of  the  taxgatherer's  activity,  but  because  some 
of  the  joint-stock  banks  have  been  making-up  their 
monthly  exhibits.  The  market  has  at  the  same  time 
had  to  provide  funds  against  the  maturing  of  bills  held 
by  the  Bank,  and  the  combined  effect  of  these  various 
demands  has  been  to  force  borrowers  to  increase  their 
indebtedness  to  the  Bank  by  a  considerable  amount. 
Yesterday  there  was  a  slight  relaxation  in  the  pressure 
owing  to  the  absence  of  any  special  demands,  but  the 
market  expressed  a  good  deal  of  r.ervousness  as  to  the 
course  of  events  to-day.  With  the  needs  of  the  Stock 
Exchange  in  connection  with  the  settlement  to  be  pro- 
vided applications  to  the  Bank  were  expected  to  be 
very  heavy,  and  forecasts  were  made  that  about 
;^3, 000,000  would  have  to  be  borrowed.  These  fears, 
however,  proved  groundless,  only  a  moderate  addition 
being  made  to  the  indebtedness,  and  it  now  looks  as  if 
the  market  had  obtained  nearly  all  that  it  will  require 
to  carry  it  over  the  end  of  the  month.  In  some  cases 
the  borrowing  has  not  been  confined  to  the  usual  week, 
but  has  been  extended  into  April,  while  the  bills  dis- 
counted run  well  on  into  the  new  month.  Outside  the 
rate  for  advances  has  generally  been  3  per  cent., 
whether  for  one  or  seven  days,  but  overnight  loans 
have  sometimes  cost  up  to  3A  per  cent.,  and  on  the 
other  hand,  weekly  fixtures  have  been  obtained  at  2'i 
per  cent.  The  India  Council  began  by  charging  3] 
per  cent,  for  renewals  to  April  4,  but  for  fresh  money 
lent  to  the  middle  of  .'\pril  it  accepted  3  per  cent,  and 
later  af  per  cent. 

Although  it  was  not  altogether  unexpected,  the  news 
that  Germany  had  competed  successfully  for  last  Mon- 
day's arrival  of  bar  gold  helped  to  steady  the  dis- 
count market  for  the  time  being.  Berlin,  as  is  gener- 
ally the  case  at  this  time  of  the  year,  needs  gold  to  meet 
its  end  of  the  quarter  requirements,  and  the  Bank 
evidently  felt  that  it  could  safeh-  afford  to  let  this 
week's  parcel  go.  At  least,  the  directors  declined  to 
give  more  than  the  statutory  price  of  77s.  gd.  per  oz., 
and  as  Germany  was  willing  to  pay  brokers'  charges 
in  addition  it  was  thought  to  have  secured  all  that  was 
left  after  India  and  the  trade  had  been  supplied.  On 
Thursday,  however,  when  the  metal  came  back  from 
the  refiners,  it  was  found  that  the  German  appetite 
had  been  satisfied  for  the  moment,  and  the  metal  went 
automatically  into  the  Bank.  It  does  not,  however, 
follow  from  this  that  Berlin's  needs  are  satisfied,  and 
it  is  quite  possible  that  part  of  next  week's  arrival  may 
be  taken  for  that  quarter,  but  as  over  ;^i, 000,000, 
will  be_  available,  the  Bank  should  get  a  good 
deal  of  it  in  any  case.  Some  authorities  are  even  in- 
clined to  look  for  the  demand  to  continue  for  some 
time,  as  they  assert  that  the  ultimate  destination  of 
the  present  purchase  is  Russia. 

Discount  rates  stiffened  by  -^  per  cent,  or  so  on  the 
failure  of  the  Bank  to  get  the'  gold,  but  with  the  pro- 


spect of  easy  money  drawing  nearer'.it  was  impossible 
to  keep  them  up  for  any  length  of  time.  Plenty  of 
buyers  were  to  be  found  ready  to  take  all  the  bills  that 
were  offered,  with  the  result  that  2-^  per  cent,  agaia 
became  the  spot  rate  for  three  months'  paper.  Trans- 
actions for  delivery  on  the  28th,  the  day  fixed  upon  by 
the  brokers  as  the  one  on  which  to  expect  large  Gov- 
ernment disbursements,  took  place  at  2^  per  cent. ^ 
while  for  delivery  in  the  first  week  in  .April  business  has- 
been  done  at  a  small  fraction  under  2  per  cent,  for 
mixed  parcels  of  threes,  fours,  and  sixes. 

Receipts  of  gold  from  abroad  during  the  week  ended 
on  Wednesday  amounted  to  ^^  166,000,  and  a  trifle  of 
;^3,ooo  came  back  from  the  country,  making  the  stocks 
of  coin  and  bullion  ;^4o,320,ooo.  The  note  circulation, 
however,  was  increased  b\  ;£'258,ooo,  with  the  result 
that  the  total  reserve  showed  a  nett  reduction  of 
;^88,ooo  at  ^£"31,402,587.  Revenue  collections  again 
added  considerably  to  Public  Deposits,  the  total  of 
which  is  now  ^25,871,000,  and  to  meet  this  drain  and 
to  provide  for  its  other  needs  the  market  has  borrowed 
;^3,440,ooo  on  Other  Securities.  Of  this  ;^i,38o,ooo 
has  gone  to  swell  Other  Deposits,  but  even  with  this 
help  the  total  is  only  ^41,451,000,  a  figure  which  does 
not  indicate  any  appreciable  margin  of  free  credit. 
.Apparently  the  Bank  took  some  of  the  Treasury  bills 
last  week,  as  its  holding  of  Government  Securities  has 
been  increased  by  ;^5oo,ooo. 

Next  week's  calls  on  new  issues  include  a  number  of 
items  of  less  than  ;^ioo,ooo,  which  in  the  aggregate 
amount  to  a  considerable  sum.  The  first  instalment  is- 
;£r30o,ooo  on  the  Province  of  Saskatchewan  4  per  cent, 
stock  on  the  27th,  and  this  is  followed  by  one  of 
;£,'422,7io  on  Kentucky  and  Indiana  Terminal  Railroad 
bonds  on  the  28th.  On  the  30th  ;^625,ooo  is  due  on 
Mogyana  Railway  bonds,  ^"105,000  on  Sao  Paulo 
Tramways  debentures  and  £^1 20,000  on  sundry  securi- 
ties, and  on  the  31st  ;£'50o,ooo  is  payable  on  Great 
Western  Railway  debenture  stock,  and  ;^299,4i8  on 
Russian  Railways  bonds,  together  with  ;£^8o,ooo  each 
on  Taff  \'ale  Railway  preference  stock  and  Anglo- 
Chilian  Xitrate  and  Railway  ordinary  shares,  and 
;£j'352,400  on  some  ten  other  undertakings.  So  far  as 
known  at  present  the  instalments  due  on  April  i  in- 
clude ;£,Y)92,ooo  on  New  Orleans  Terminal  Railway 
bonds,  ;£"30o,ooo  on  Grand  Trunk  Railway  4  per  cent. 
debenture  stock,  and  £'125,000  on  Cordoba  Central 
Railway  second  debenture  stock. 

Silver. 
The  market  for  bars  has  been  very  quiet  all  week 
with  a  moderate  amount  of  support  from  both  India 
and  the  Far  East,  and  very  little  disposition  shown  to 
sell.  Bombay  has  bought  spot  silver  for  shipment  by 
this  week's  steamer,  while  the  Chinese  inquiry  has  been 
more  for  future  delivery.  Prices  relapsed  fV^-  P^^  ^^' 
for  both  cash  and  forward  metal  during  the  first  part  of 
the  week,  but  have  since  been  stead}',  and  close  only 
Jd.  down  at  24j^-d.  per  oz.  for  spot  and  24-['jvd.  per  oz. 
for  delivery  two  months  forward.  .Applications  for  the 
Rs.  80,00,000  India  Council  drafts  offered  on  Wednes- 
day amounted  to  Rs.  1,79,40,000  in  bills  and 
Rs.  8,64,20,000  in  telegraphic  transfers.  Of  these 
Rs. 8, 01, 000  were  allotted  in  bills  and  Rs.71,99,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4T^d.  per 
rupee  respectively  receiving  about  4  per  cent.  Next 
week  another  Rs.  80,00,000  will  be  offered.  From  the 
commencement  of  the  financial  year  to  the  21st  inst.  the 
total  sales  were  Rs.  35,63,36,409  realising  £"23,848,007, 
compared  with  Rs.  37,18,06,214  for  £"24,844,427  up  to 
March  22,   1910. 


BANK    OF    ENflUNI). 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  ,12.  for  the 
Week  ending  on  Wedne.sday.  March  22.  1911. 


Notes  Issued 


ISSUE  department 

C 
•    57,517,035 


£57.517,035 


Governmen  t  Debt . . 
Otlier  Sectiriti*^s     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


ii.ot5,ioa 

7,414.900 

39.067,035. 


£57,517.035 


I 


March  25,    1911. 
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BANKING   DEPARTMENT. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Sliver  Coin 


>5.I37,«33 

39.045,4«0 

30,149,625 

1,232,962 


Proprietors' Capital         ..      14,55^,000 

Rest 3,76H.5i6 

Public  Deposits  (including 

Exche(|uer,      Savinf^s 

Banks,  ('oiuniissioners 

of  National  I.)et}t,  and 

Dividend  Accounts)  ..  33.780,660 
Other  Deposits  ..      47,450,820 

Seven  Day  and  other  Bills  32,684 

£83,585,680  £85,585,680 

Dated  Mar.  23,  1911,  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


tasc  Year 
Mar.  23. 

March  15, 
igii. 

Marcb  12, 
igii. 

Increase. 

Decrease. 

{ 

Liabilities. 

£ 

£ 

£ 

£ 

3.725,223 

Rest 

3,701,239 

3.768,316 

67,277 

7,257,774 

Pub.  Deposits.. 

25,376,008 

25,780,660 

2,404,652 



42,423,119 

Olher    do. 

40,070,602 

41,450,820 

1,380,218 



36,811 

7DayUills 
Assets. 

33,669 

32,684 

— 

985 

Decrease. 

Increase. 

'3,976,401 

Gov.  Securities- 

14,637,633 

■5,137,633 

500,000 

30,428,958 

Other        ilo. 

35,605,813 

39.045.460 

— 

3,439.647 

23.590,370 

1  otal  reserve  . . 

31,491,072 

31,402,587 

88,485 

3,940,632 

3.940,632 

Increase. 

Decrease. 

e 

£ 

£ 

£ 

£ 

28,777,365 

Note  CIrculallon 

27,109,685 

27,367,410 

257,725 

33,917,935 

473   P.O. 

Coin  and  Uullion 

40,150,757 

40,319,997 

169,240 

— 

Proportion 

49l  PC. 

46}  p.C. 

— 

2i  p.C. 

4       ,, 

Hanl<  Kale 

3       ,. 

3      ., 

— 

Foreign  Bullion  movement  for  week  £166,000  in, 
LONDON    BANKERS'   CLEARING. 


1010. 

1910. 

1909 

Increafia. 

Decrease 

£ 

£ 

£ 

£ 

Jan. 

1,026,793,000 

991,033,000 

45,763.000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— . 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

.» 

Apr. 
May 

1.243, '65,000 

969,629.000 

273,536,000 

^ 

>. 135.645.000 

1,065,463,000 

70,182,000 

^ 

June 

1,473,202,000 

1,381.529.000 

91,673.000 

^ 

July 

1,224,277  000 

1,047,598,000 

176,679,00c 

— 

August 

1,319,565,000 

1,229.608,000 

89,957.000 

Sept. 

935,810.000 

935.777.000 

33,000 

_ 

Oct. 

1,150,125,000 

1,061,176,000 

88,949,000 

.» 

Nov. 

1.417.368,000 

1,417.963.000 

— 

595,000 

Dec. 

1*209,936,000 

1,128.356,000 

81,580,000 

Week  endiuK 

Jan.    4  1911 

190.873,000 

232,792,000 

— 

41,919,000 

,,    It 

285,258,000 

246,218,000 

39,040,000 

— 

j  19.250,000 

309.529.000 

9,721,000 

— 

r.-.    '5 

254.3i''i''O0   . 

218,256,000 

16,045.000 

— 

Feb.    I 

33a.525.OOO 

337,221,000 

1,304,000 

— 

..     8 

262,918.000 

241,473.000 

21,445,000 

— 

„    '} 

315,971.000 

318,190,000 

— 

2,219,000 

,,     22 

253.799.000 

232,070,000 

21,729.000 

— 

Mar.   I 

349,257,000 

347,974.000 

1,283,000 

— 

.,     8 

272,234.000 

253,595.000 

18,639,000 

— 

„    15 

324,804,000 

316,317,000 

8,(87,000 

— 

,.    22 

263,010,000 

284,476.000 

— 

21,466 

Total     .. 

3,430,200,000 

5.358,111,000 

72.089,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue :  — 


Saturday — Bars 
Tuesday  -  Burs 
Wednesday — France 
Tliursday— Bars 
Friday — Bars  . . 


;f37,OX) 

6.000 
6,000 
49,000 
35,000 

£133,000 


Withdrawals. 


Monday — Batavia 
Wednesday — S.  America 


Nett  Influx 


£■30,000 
8o,uoo 


23,000 

£133,000 


TREASURY   BILLS  OUTSTANUrNG. 


*  Issued  privately. 

BANK  OF  RUSSIA  (10  roubles  to  (be  £). 


Mar.  1/14, 
igii. 


Goid ! 

Silver  and  subsidiary! 

coin , 

Advances    and    bills 

discounted 
Securities   belouKing 

10  the  Bank 
Notes  in  circulation 
Dt-poslts  and  current 

account       ..        .. 
Tr«»asury  account    ^, 


146,: 

7i 
61, 

9 
121, 

5« 

44 


.589,386 

,263,130 

,9«3.774 

,738.364 
,305,607 

.»94.88o 
.39' .998 


Feb.23;Mar.S,  Feb.  i6/Mar.i,: 
igit.    j    19,1. 


146,045,279  I  146,382,649 

7,121,479  i   6,999,250 

62,976,976    1     63,874,329 


9,457,470 
122,320,066 

50,927.904 
45.066,320 


9,631,107 

121 ,703,8)0 

50,845.241 
45.005,826 


Uar.  1/14. 
1910. 


•42,895,516 

8.304,089 

44,101,025 

7.981.419 
io6,i91,735 

50,960,843 
23.900,073 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  dayg  ended  March  18.) 


RcvniDE. 

KxnaDiTvaB. 

Cnatomi          

813,000 

NulOfial  Debt  Sarviea 

328,  ■4A 

Eicise 

1,150,000 

'oym 

Estate,  &c.,  Dutlei  .. 

612,000 

Other  Conaolidaled     Fund 

Stamps 

361.000 

Cbargea       

_ 

Land  Ta«  and  House  Duty. 

170,000 

PaymenU  10   Local   Taia- 

Property  and  Income  Tax.. 

2,448,000 

426.840 

Land  Values  Duties. . 

40,000 

Supply  Servioes 
Bullion  Advances 

6.343.561 

Post  Office       

2,200,000 

100,000  • 

Crown  Lands 

. — 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

'J, 72  J 

Euhcqner  Boodi . . 

— . 

Treasury  Bills 

VnderTelecraph  Acta  1892.7 

So,oa»> 

Miscellaneous 

t33.6«7 

Under  Mililary  Works  Acts, 

Bullion  advances  repaid     .. 

iBoT-IOOl        

Public  Buildings  EzpeniM' 

— 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Act 

• 

Bonds  under  the  Capital 

Under    Public  Offices  Site 

Expenditure  (Money)  Act, 

(Dublin)       

_ 

■904 

— 

Surplus  Rev.  1907-^  applied 

Exchequer  Bond  Issue 

— 

under  Fin.  Act,  1906 

— 

Telegraph  Acts,  1892-1907  . . 

100,000 

Cunard    Loan    Repayments 

Military  Works  Acts 

-~ 

issurd  to  Nat.  Debt  Com- 

Public  Buildings  Einenses 
Public  Olliccs  Site  (Dublin) 

60,000 

miislooers 

— 

— 

Suez  Canal  Drawn  Shares 

Cunard  Loan 

_ 

applied  to  Reduce  Debt . . 
China  Indemnity 

_ 

Suez  Canal  Drawn  Shares  .. 

— 

— 

China  Indemnity      . . 

— 

Treasury  Bills  (nett  amonnll 

— 

Ways  and  Means  Advances 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Temporary    Advances    De- 

ficiency          

— 

repaid           

«. 

Decrease      In      Exchequer 

Increase      in       Exchequer 

balances        ..     *  .. 

— 

balances       

579.a9« 

£8,133.340 

£8.t33.J«o 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

L«gal  tenders   . , 
Loans  and  discounts  . . 
Circulation        ..         .. 
Nett  deposits    .. 


Mar.  18,1911 


60,930,000 
14.564,000 

269,176,000 
9.308,000 

376,^76,000 


Mar.it,  1911 


71 — 
61,304,000 
14,328.000 
266,890.000 

9,3>2.0oo 
374,828,000 


Mar.  4, 1911.  lUr.  i9,i9>o- 


61,322.000 

14.716,000 

263,600,000 


274, 


9.340.< 
,l52,( 


£ 

3143S.000 

is,<B2.oac 

248,724.000 

9,386/Ma 

S4<,ao2/»e 


Legal  reserve  is  23  per  cent,  of  nett  deposits,  bat  ibia  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £6.273.003,  against  an  excess  last  week  of 
£6,925,000. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollmr  at  4f.) 

Mar.  18, 1911. 

Mar.  II,  1911. 

Mar.  4,1911     Feb.  X3, 1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

222.766,600 

22,833.000 

213.932,600 

4,220,200 

221.621,800 

23,016,800 

a12.307.800 

4.226,000 

S2i,(^.aoo       222,304.400 

23,243.000    ;     23.135,2 « 

213,814,200    !   3i3,i9>,iioo 

4,132,600    .       4,i86,2ou 

BANK 

OF  FRANCE  (25  Iraocs  to  the  t). 

Mar.  »j,  1911. 

Mar.  ■<,  1911. 

Mar.  9,  i9t«. 

Mw.  34.  19'.' 

Gold  In  hand 

130,025,9*0 

i 

129,804,800 

129,719.880 

tSSj*!.**" 

Silver  In  band 

33.578.360 

1     33,302.640 

33.283,000 

34.9".  7«o 

Bills  discounted 

40,048,4:0 

40,092,120 

41,730,760 

J3.j05.000 
30.614.a4a 

Advances 

24,7' 3.400 

1     a4.793.«oo 

23,171,240 

Note  circulation 

205,520,000 

;    207,792,440 

sio.02 1.800 

303.697.280 

Public  deposits 

5,848,920 

5,631,320 

3.832.280 

3.049.160 

Private  deposits 

24.137.400 
1,037,600 

22,193,360 

32,024,000 

33,024.640 

Foreign  Bills. . 

1,049,74a 

1,064.320 

~ 

Proportion   between  bullion  and  oirouuiiou  79^  per  cent.   a(ainM  TtJ^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  mark*  to  the  «. 


Cash  in  hand 
Treasury  Notes 
bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  (lepofilts 


Mar.  13, 1911. 


38.619,200 
3.342.450 

45.313.200 
3,843.350 

69.875.400 

3S. 300. 300 


Mar.  7, 1911. 


36,827,230 
3,218,600 

44.««!.'5" 


Feb.  38, 1911. 


Mar.  13.  I9>0. 


36.941.030 

3."r."5o 

4j.693.050 

6.400,350 

74JI3.450 
33^072.400 


T 

35.)J«''J<> 

3.449750 

45.oK<.«w> 

4.740.030 
71.240  500 
44.252.  l}?_. 


Note  circulation  below  legal  niaxtinuui.  subject  to  taxation  £21,031.600  agaiost 
£16,640,450  below  the  legal  niaxlir.uui  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowas  t*  tU  *). 


Cold  reserr... 
SUvwresOTT. 
Foreign  bills 
Advances 

Note  Circulation 
Bills  discounted 


Mar.  13,  I9>i 


KWiSS  NATIONAL  BANK  ^  InUKS  t«  tlW  t). 

Mar.is,i9ii. 

Mw.7.l9it- 

P.b.  38.1911 

.Mk.  tj.  i»«o. 

Gold 

Bills 

Note  eirauUtlon     . . 
Short  term  advances. 

•.•99.ee4 
3.^>l.85» 

965,396 

S.88S.II; 

S.V.64 

.  TSfti*! 

44° 
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March   25,    1911. 


BANK  OF  ITALY  (25  lire  to  the  £). 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Mar.30, 191X  Feb.ro,  1911, 


Jan.  31,  igii 


Total  cash         ..        ,, 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation  .        ,. 

Deposits  at  notice 
Current  ecccunts 


43.277.760 
17,304,000 
2,759,720 

3,42''',840 
6.686,720 
56,245,280 
4.970,520 
3.348,800 


£ 

43,396,480 

17,297,400 

2,767,200 

3,533,040 

6,539,600 

57.522,960 

4.293.360 

3,163.280 


{. 

42.986,080 

l8,43i,2"o 
2.804,160 
3.855,960 
6,602.000 

59,018,160 
4,783,880 
3,025,680 


Feb.2o,igio. 


43,ooi»ioo 
14,333.880 
2,732,880 
2,873,160 
6,570,120 
53.903,960 
5,240,880 
3,566,840 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Mar.  16,1911  Mar.9,igii 


Coin  and  bullion 
Other  securities 
'Note  circulation 

Deposits     .. 


£  £ 

9,378,080  9,205,200 

24,411,560  24,034,200 

33,412,080  33,512,640 

4,370,720  I  '^,873.400 


Mar.  4,1912 


t 

9.075.040 
25,002,960 
33,777,680 

4,478,680 


Mar.  17,1910 


£ 

6.483,800 
24,707,920 
31,042,120 

3.5^5.560 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.i8,igii. 

Mar.  ii,xgii 

Mar,  4,  Z911. 

Mar,  19,1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

10,856,719 

2,383.396 

10,508,249 

22,679,111 

373,938 

I 

10,855,340 

2,348,040 

10,627,104 

22.752,019 

348,480 

10,851,870 

2,350,280 

",013,973 

23,256,737 

236,969 

9,168,000 

3,006,000 

Il,38S,ooo 

22,424,000 

589,000 

BANK    OF    SWEDEN. 


Mar.  18,1911. 

Mar.  II,  1911. 

Mar.  4,  1911 

Mar.  18, 1910. 

Gold 

4,469.000 

I 
4.470,000 

£ 
4,472,000 

4,465.000 

Balance    abroad  and 

Foreign  Bills 

4,2o3,ooo 

4,072,000 

3,730,000 

2,486,000 

■Swedish  andForeign 

Govt.  Securities  .. 

1.213,000 

1,213,000 

1,213,000 

801,000 

Discounts  and  Loans 

6,856,000 

6,684,000 

7,032,000 

8,496,000 

Uotes  in  circulation 

10,588,000 

10,502,000 

10,625,000 

9,993.000 

Deposits  at  notice  . . 

2,523,000 

2,263,000 

2,215,000 

2,479,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  * 
Notes  in  Circulation 
Deposits 


Mar.  15, 191J 


£ 

1 ,847,000 

1,518,000 

531,000 

2,720,000 

4,339,000 

516,000 


Mar.  7, 1911. 


£ 
1,854,000 

1,458,000 

531,000 

2,753,000 

4,296,000 

539,000 


Feb.  28,  igii. 


£ 
1,811,000 

1,501,000 

531.000 

8,704,000 

4,275.000 

498,000 


Mar.  15, 1910. 


£ 
1,620,000 

1,323,000 

642,000 

2,709,000 

4,045.000 

478,000 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Mar.  18, 1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Mar.  ii,xgzi  Mar.4,i9iz.iMar.  19,1910 


£ 
16,485,525 

30,988,317 

5,316,252 

30,726,588 

25,098,490 

67,887,218 

118,893,971 

1,187,106 

5,981,462 


£ 

16,480,982 

30,841,285 

5,313.670 

30,807,332 

25,073.381 

68,247,501 

18,863,186 

1.267,034 

5.671-323 


16,476,977  16, 

30,830,709  30, 

5,258,711  5, 

31,032,426  30, 

25.025,815  I  25, 


68,339,935 

18,647,857 

1,285,442 

5.997.149 


£ 
,i8),ib8 

.975.575 
,381,026 

,311,264 
,480,471 
.843,676 
,246,606 
,225,052 
.852.898 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


AmKterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

flamburg        

Berlin  &.  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. .        , . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    . .         . . 

Cbristiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar  14. 


irij 

I2-.S 

I2-4i 

12-4* 

25-55 

25-524 

2066 

20-65 

20-66 

20-65 

25-28| 

25-28J 

25'47i 

25-474 

25-474 

25-47i 

25-524 

25-524 

24-31 

24-30 

24« 

24-t« 

25-68J 

25-683 

48^ 

48* 

43i 

48^ 

48i 

48A 

18-43 

18-42 

18-44 

18-43 

18-44 

»8-43 

Mar.  16. 


Mar.  21. 


I2-lg 

i2-4i 

25-53J 

20-66 

20-66 

25-30 

25-474 

25-48| 

25-53! 

24-30 

24W 

25-68J 

485 

43J 

48A 

48A 

18-42 

18-43 

18-43 


Mar.  23. 


i2-ip 

12-4! 

25-53! 

20-66 

20-66 

25-30 

25-474 

25-48! 

25-524 

24-31 

24H 

25-681 

485 

43* 

48A 

48A 

18-42 

18-43 

18-43 


FOREIGN   RATES   OF  EXCHANfiE   ON   LONDON. 


Place. 


Paris 

Brussels  . . . 
Amsterdam. 

Berlin  

Hamburg    ,.      

Vienna I    sit^ht 

St.  Petersbutg  3  mths 


cbqs. 
chqs. 
sigiit 
chqs. 
chqs. 


New  York  . , 

C^is*Don 

Uadrid 


sight 
sight 
sight 


Last 
week's 

Latest. 

25-28 

25-234 

25-33 

25-33J 

I2-07i 

I2-07;\ 

2o-44i 

20-444 

20-43 

20-43 

24-02i 

24-O2J 

93-90 

93-95 

4-86 

4-86ft 

48id. 

48Sd. 

27-43 

27-40 

Place. 


Antwerp 
Italy  .... 
Constantinople 
Rio  de  Janeiro. 
Buenos  A^res  . 

Calcutta 

Bombay 

Hong  Kong.,.. 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 

sight 
3  mths 
90  dys 
go  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
(mths 


Last 
week's 


25-34 

25-394 
tro-15 
l6id. 
48ii!id. 

l/4^d 

i/4l^d. 

l/94d. 

2/4i3d. 

2/4^d. 

2/ogj. 


Latest, 


25-35 
25-40 
110-15 
l6^d. 


i/4ftd, 
l/4Ad. 
I/S^d. 
2/4i|d 
2/4jad. 
a/o|d. 


Paris         

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 

4 

34 

4 

4 

9 

S 

4i 

6 

44 

44 
8 

2^-28 


Altered. 


January  23,  1908. 
February  18,  1911. 
February  18,  igii. 
January  10,  1911. 
February  18,  igii, 
February  22,  igit. 
February  13,  igll. 
May,  igog. 
August  21,  1901. 

January  g,  igo8. 
anuary  31,  igii, 
March  2,  igii. 
February  24,  1911. 
December  15,  igio. 


Open  Market. 


Last 
Week. 


28 
34 
38 
3; 
26 

% 

54 
49 
44 


Latest. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty   day  remitted 
Three  months  „ 

Four  months  m 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.   This  week 
Per  cent.        Per  cent, 

.,     24-2J  ..     24—28 

..  24-2^..  2i— 2* 
..  2i— 2A.,  2ft— 2i 
..      n—lii--      2^-2? 

..   2i— 3   .. 

..     2|— 3     .• 

..  21-3  .. 


2j— 3 

2i— 3 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 
Bill  brokers'  deposit  rate  {call)    . . 

„  7  and  14  days' notice         .. 

Current  rates  for  7  day  loant 

t.  for  c:ill  loans 


i 


2i 

2i-3 


3 

34 
14 
2 

2|— 3 

24-3* 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Apl,  5. 

STOCKS  AND  SHARES, 

Mining  Shares  carry  over  Friday,  Apl,  7. 


Continuation  Days, 
Mon.,  Apl.  10. 
Tues.,  Apl.  25. 


Ticket  Days. 
Tues.,  Apl.  11. 
Wed.,  Apl.  26. 


Pay  Days. 

Wed.,  Apl.  12. 
Thurs.,  Apl.  27. 


Exactly  where  the  impetus  came  from  it  is  difficult  to 
say,  but  the  Stock  Exchange  has  been  enjoying  a 
modest  boomlet  during  the  past  few  days,  and  indeed 
some  sections  have  been,  in  House  language,  "  blazing 
good."  This  is  all  the  more  surprising  as  the  time 
scarcely  seemed  opportune  for  such  a  movement. 
Money  is  naturally  rather  tight  towards  the  end  of  the 
quarter,  there  have  been  rather  serious  troubles  in 
Paris,  the  Mexican  mystery  is  not  cleared  up,  a  fairly 
heavy  settlement  has  been  in  progress,  and  the  new  ac- 
count extends  to  nineteen  days,  w-hich  the  House, 
rightly  or  wrongly,  associates  with  trouble.  Here  is  a 
list  that  might  have  been  expected  to  insure  at  least  dull 
markets,  instead  of  which  we  find  almost  everything 
forging  ahead,  and  even  the  Kaftir  and  Rhodesian  sec- 
tions have  not  been  left  entirely  behind.  Of  course,  the 
Indian  loan  success  had  something  to  do  with  it,  and 
the  announcement  that  ;^i,6oc,ooo  will  be  placed  at  the 
disposal  of  the  National  Debt  Commissioners  on  ac- 
count of  the  new  Sinking  Fund  helped  gilt-edged  securi- 
ties, but  it  is  certainly  difficult  to  believe  that  these  in- 
fluences could  have  been  so  far-reaching.  However, 
there  is  the  fact,  very  welcome  to  the  majority  of 
brokers,  and  perhaps  a  feeling  of  spring  in  the  air 
affords  as  good  an  explanation  as  any  of  the  theories 
put  forward.  At  least,  it  will  have  to  suffice  until  a 
better  is  forthcoming. 

The  Account. 

Although  the  Bank  rate  has  been  reduced  i  per  cent. 
since  the  last  settlement,  the  Stock  Exchange  had  to 
pay  3J  against  3f  per  cent,  for  the  renewal  of  loans,  but 
it  expects  money  to  be  rather  dear  at  the  end  of  the 
quarter,  and  there  was  no  grumbling,  especially  as 
there  seemed  to  be  plenty  of  credit  to  go  round.  Carry- 
over rates  were  much  as  might  have  been  expected  in 
the  circumstances.  On  Home  Rails  the  general  charg*» 
was  4!  to  5i  per  cent.,  and  it  eased  off  a  little  towards 
the  close.  In  some  cases,  however,  the  rate  was  stiff 
throughout,  and  on  Great  Northern  deferred  as  much 
as  8  per  cent,  had  to  be  paid,  but  that  was  quite  excep- 
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tional.  On  Yankees  the  rate  eased  off  from  3J-4  per 
cent,  to  3^-J  per  cent,  in  spite  of  the  fact  that  some  of 
the  money  previously  employed  in  the  market  was  with- 
drawn, but  the  bull  account  has  been  reduced  to  very 
small  dimensions.  The  charge  on  Grand  Trunk  and 
Mexican  Rails  was  stiffen  than  last  time,  while  on 
Argentines  it  was  unchanged  at  4^  to  5  per  cent. 
Foreign  .bonds  as  a  rule  were  done  at  3^  to  4  per  cent., 
but  on  Portuguese  the  rate  was  ^  back  to  -^  contango, 
while  on  Russian  Fives  it  was  only  about  i  per  cent. 
The  general  charge  on  Rubbers  was  5  to  6  per  cent, 
against  5 J  to  6h  per  cent.,  but  on  Linggis  it  was  as 
high  as  7  per  cent.  On  Hudson's  Bays  as  much  as  6s. 
was  charged  against  4s.  6d.  last  time,  there  being  few 
takers-in. 

Consols,  Trustee  Securities,  &c. 

There  has  been  quite  a  boom  dn  gilt-edged  stocks 
under  the  lead  of  Consols,  wihich  show  a  nett  gain  of  a 
whole  point  on  the  week.  The  Govenranent  broker  bas 
been  in  evidence  on  one  or  two  occasionis,  but  the 
chief  influence  ha'S  been  the  anticipated  effect  of  the 
;^i,6oo,ooo  set  asiide  for  the  new  Sinking  Fund.  There 
has  been  a  certain  amount  of  speculative  buying,  but 
mosit  of  .the  transactions  are  for  cash,  and  the  banks 
which  were  so  eager  to  turn  out  stock  a  few  weeks 
ago  are  doubtless  regretting  that  they  were  in  such 
a  hurry.  Tihere  has  been  an  advance  of  i^  since  the 
la®t  making-up.  Transvaal  ithrees  have  gained  li  to 
ij  and  India  issues  are  up  J.  The  new  loan  went  off 
well,  the  amount  being  applied  for  about  two  and  a-half 
times  over  and  the  isorip  ihas  gone  to  ^  premium. 
Several  Corponation  and  Colonial  stocks  have  risen  ^ 
to  I,  but  investors  have  not  been  so  much  lin  evidence 
here,  and  dealings  have  been  on  a  small  scale.  There 
was  a  fair  amount  of  business  in  Budajxist,  Johannes- 
burg and  City  of  Mexico  bonds,  without  haMing  much 
effect  on  prices. 

Foreign  Government  Bonds. 

On  the  whole,  the  feeling  in  the  Fordgn  market 
has  been  more  cheerful,  although  business  as  a  .rule 
has  been  poor.  The  mos't  noteworthy  movement  is  a 
recovery  of  if  in  Province  of  Buenos  Aires  threes,  and 
several  of  the  other  issues  are  up  a  point.  There  has 
been  a  fair  amount  of  dealing  in  Argentine  and 
Brazilian  bonds  without  influencing  prices  appreciably, 
but  several  Chilian  issues  are  marked  a  point  higlher. 
Mexicans  also  have  ibeen  firm  and  Nicaragua  6  per 
cents,  have  jumpod  2,  while  Uruguay  3^  per  cents,  are 
up  ij.  Chinese  loans  have  been  in  fair  demand,  but 
dealings  in,  Japanese  are  mainly  in  the  form^  of  sales, 
and  prices  have  given  way  a  little.  In  spite  of  the 
evidence  of  a  ibear  account,  Portuguese  have  fallen  a 
point,  but  Russian  fives  have  gained  a  samiilar  amoumt. 

Home  Railway  Stocks. 
The  Home  Railway  market  has  shown  a  great  deal 
of  activitv  and  perhaps  it  has  been  going  ahead  too 
fast,  especially  in  the  case  of  the  more  speculative 
issues.  However,  that  is  the  usual  experience,  and  now 
thait  the  market  has  got  started  there  is  no  saying 
where  it  may  stop.  Brighton  deferred  has  taken  the 
lead  with  a  gain  of  10  points,  and  business  has  been 
marked  as  high  as  iio|.  Last  year,  it  may  be  recalled, 
the  price  fell  below  83  and  the  market  had  scarcely  a 
friend  in  the  world,  but  that  is  an  old  story.  Interest 
centred  mainly  on  the  Underground  stocks,  partly  on 
unfounded  talk  of  a  revision  of  faros  and  partly  in  anti- 
cipation of  the  benefits  cxiXK:ted  from  the  large  inrtux 
of  visitors  in  connection  with  the  Coronation  celebra- 
tions. Metropolitans  are  up  5  (after  being  a  point 
higher).  Districts  3J,  Central  London  deferred  7,  and 
Citv  and  South  London  5.  The  other  gains  are  trivial 
by  comparison  with  these,  but  practically  the  whole  list 
has  advanced,  and  a  very  large  business  has  been  done 
in  most  of  the  leading  issues.  Fortunately  the  better- 
class  investment  stocks  are  still  within  reach  of  the 
genuine  buyer,  although  after  the  recent  ad\ance  it  is 
only  reasonable  to  expect  a  reaction,  for  it  is  certain 
that  the  speculation,  which  is  mainly  responsible  for 
most  of  the  movements  mentioned,  will  "  boil  over  " 


one  of  these  days.    There  is  still  a  very  fair  business  in 
debenture  and  other  privileged  stocks. 

Indian  and  Colonial  Railways. 

Not  much  increase  in  business  is  visible  in  the  Indian 
Railway  section,  but  prices  have  shown  an  improving 
tendency.  East  Indian  deferred  annuities  have  risen  2, 
and  Bombay,  Baroda  debentures  f,  but  Great  Indian 
Peninsula  guaranteed  stock  has  fallen  J. 

Canadian  Pacifies  have  touched  a  new  high  record 
at  226J,  which  shows  an  advance  of  3  on  the  week.  The 
buying  appeared  to  be  mainly  on  German  account,  but 
a  strong  pool  is  at  work  in  New  York  manipulating 
the  price  up.  It  is  announced  that  the  company  has 
acquired  the  Pire  Marquette  road,  but  that  is  only  an 
excuse  for  the  rise,  not  the  cause  of  it.  Traffics,  how- 
ever, have  been  vei7  encouragiing,  and  the  dangers  ap- 
prehended from  reciprocity  with  the  United  States  have 
been  conveniently  forgotten.  Grand  Trunks  have  been 
rather  neglected,  and  the  ordinary  and  thirds  have  shed 
a  fraction,  while  the  firsts  and  seconds  are  higher. 
There  is  nothing  in  the  rest  of  the  list  that  calls  for 
remark. 

A.MERICAN  AND   FOREICN   RAILWAYS. 

Only  five  markings  of  business  were  recorded 
against  Union  Pacifies  the  other  day,  and  that  gives  a 
fair  indication  of  the  condition  into  which  the  market 
has  fallen.  The  adjournment  of  the  Supreme  Court 
for  the  spring  recess  without  handing  down  its  de- 
cisions in  the  Trust  cases  naturally  caused  disap{x>int- 
ment,  although  there  is  a  growing  conviction  that  the 
result,  whatever  it  may  be,  will  not  be  allowed  to  affect 
the  market  very  much  one  way  or  the  other.  All  the 
same,  th^  suspense  and  uncertainty  are  unpleasant, 
and  it  required  special  efforts  to  support  prices.  On 
balance  they  are  mostly  J  to  i  higher,  but  they  mean 
little  except  that  the  market  is  still  fairly  well  under 
control.  Atchisons  are  up  li  on  the  declaration  of  the 
usual  quarterly  dividend,  and  Southern  Pacifies,  after 
being  very  flat,  recovered  on  a  report  that  the  company 
is  negotiating  for  the  sale  of  its  oil  lands  in  California 
for  ten  million  dollars.  National  of  Mexico  Seconds 
have  improved,  in  spite  of  reports  of  serious  damage 
to  bridges,  &c. ,  by  the  insurgents  and  the  situation  in 
Mexico  has  practically  ceased  to  be  a  market  factor. 

There  has  been  more  business  in  the  Foreign  Rail- 
vi'ay  market,  and  it  is  broadening  out  in  a  satisfactory 
manner.  The  Argentine  section  has  been  helped  by 
excellent  traffics  and  encouraging  dividend  announce- 
ments, including  those  of  the  Buenos  Ayres  Great 
Southern  and  Buenos  Ayres  Western.  Most  of  the 
leading  stocks  have  gained  J  to  I  J,  and  dealings  in 
such  things  as  Buenos  Ayres  and  Pacific,  Great 
Southerns  and  Central  Argentines  have  been  more 
numerous  than  for  a  long  time  past.  Colombian  Rail- 
ways generally  have  improved,  and  the  bonds  of  the 
Great  Northern  Central  are  up  4.  Mexican  Railways 
have  recovered  smartly,  the  ordinary  being  2J  higher 
on  the  week,  and  the  market  seems  to  think  that  not 
much  more  is  likely  to  be  heard  of  the  troubles  in  the 
country.  Midland  Uruguay  ordinary  fell  ij  and  L^ru- 
guay  Northern  debentures  i,  but  San  Paulo  and  United 
of  Havana  each  gained  a  point. 

Banks  and  Breweries. 

Only  a  moder^Je  amount  of  business  has  come  the 
way  of  the  Bankmg  section,  but  the  tendency  has  been 
good,  and  several  shares  are  higher.  National  Pro- 
vincial and  Standard  of  South  Africa,  howxver,  have 
lost  a  fraction. 

The  Brewery  section  has  been  almost  a  complete 
blank  so  far  as  dealings  are  concerned,  and  the  changes 
recorded  are  for  the  most  part  quite  unimportant. 
.Mlsopps  and  Bieckerts  have  improved,  but  nearly  all 
the  othet  movements  are  adverse.  New  York  Breweries 
being  particularly  weak. 
Commercial,  Industrial,  and  Electric  Securities. 

Aerated  Bread  shares  have  advanced  a  good  fraction. 
and  there  has  been  a  smart  rise  in  Apollinaris  ordmarr 
and  preference,  .\ssam  Railways  A  stock  has  fallen  i^. 
and  the  B  stock  2.     Associated  Portland  Cements  have 
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heen  very  active,  and  the  ordinary  shares  have  gained 
-J^,  it  being  discovered  that  they  were  very  scarce  at  the 
•carry-over.  For  some  time  past  they  have  beeii 
steadily  absorbed  by  well-informed  people,  and  the 
•floating  supply  appears  to  be  nearly  exhausted.  A  large 
business  has  been  done  in  hotel  shares  in  anticipation 
of  the  Coronation  harvest.  Frederick  and  Gordoii 
Hotels  have  each  risen  i,  and  the  Savoy  J.  Similar 
reasons  account  for  the  strength  of  Lyons,  Harrods, 
Faudels,  Fore  Street  Warehouse,  and  businesses  of 
that  kind.  Selfridge  5  per  cent,  debentures  have  re- 
-covered  2  to  78,  and  there  has  been  an  advance  of  4  to 
6  points  in  Spiers  and  Pond  debentures,  while  the  pre- 
ference shares  have  gained  ^  on  the  understanding  that 
•one  of  the  Lyons  directors  is  to  join  the  board.  Under- 
ground Electric  Railways  income  bonds  are  up  3  in 
sympathy  with  the  advance  in  Underground  stocks 
generally. 

In  the  Electric  Lighting  and  Power  group  Mexican 
Light  and  Power  common  has  fallen  li,  and  Northern 
Light  bonds  2,  while  Montreal  Light  is  up  4.  Business 
3ias  been  on  a  poor  scale. 

Financial  Land,  Financial  Trusts,  &c. 

Peruvian  Corporation  issues  continue  to  attract  most 
attention  in  the  Financial,  Land,  and  Investment  sec- 
tion, and  prices  are  again  higher.  Hudson's  Bays 
have  been  more  active  than  for  some  time  past,  and  are 
up  I  J.  Pekin  and  Shansi  shares  have  also  gained  a 
fraction,  and  a  considerable  business  has  been  done  m 
Forestal  Lands  and  Southern  Alberta  Lands. 

Financial  Trusts  continue  to  advance,  although  very 
few  transactions  are  recorded.  Industrial  and  General 
•ordinary  is  up  5,  Municipal  Trust  deferred  4,  and  several 
others  2,  but  the  movements  are  seldom  accompanied  by 
.any  sign  of  business. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

There  is  nothing  to  be  said  about  the  Gas  section, 
which  is  practically  a  blank,  but  the  Insurance  division 
shows  quite  a  number  of  advances,  ranging  up  to  li 
on  Equity  and  Law  Life  shares.  Marine  Insurance 
-and  Provident  Clerks'  have  each  fallen  a  fraction. 

In  the  Iron,  Coal  and  Steel  group  a  better  tendency 
has  been  displayed,  but  business  is  still  very  poor. 
Cammell  Laird  debentures  have  fallen  1^,  and  Lake 
Superior  stock  is  down  f ,  but  Dunderland  Iron  prefer- 
ence shares  are  up  -^  and  the  debentures  have  risen  3. 
Even  the  Carnegie  Steel  Trust  makes  but  an  indifferent 
show  in  the  matter  of  dealings,  although  the  price  has 
been  screwed  up  a  fraction  in  sympathy  with  other 
Yankees.  United  Collieries  debentures  have  lost  i| 
on  the  reconstruction  scheme. 

Nitrate,   Oil,  Tea,   Rubber,   &c. 

Nitrate  shares  are  nearly  all  lower,  suffering  from 
•complete  neglect  more  than  anything  else. 

Oil  shares  blazed  up  suddently  towards  the  end  of 
the  week,  and  the  earlier  losses  were  mostly  wiped  out. 
Shells,  Spies  and  Burmahs  received  most  attention,  but 
the  whole  list  was  well  supported  at  the  finish. 

Tea  shares  have  had  a  downward  tendency  as  a  rule, 
and  have  been  more  or  less  neglected,  but  the  Rubber 
market  had  a  few  good  days  on  the  higher  price  of  the 
raw  material.  There  were  several  very  encouraging 
■dividends  also  to  help  things  along,  and  most  of  the 
leading  shares  advanced,  Malaccas  being  up  f.  The 
market,  however,  has  not  much  backbone,  and  it  takes 
very  little  inducement  to  bring  out  shares. 
Telegraphs,  Tramways,  &c. 

National  Telephone  deferred  has  recovered  i|,  and 
most  of  the  other  movements  among  Telegraphs  and 
Telephones  are  favourable.  Anglo  A,  however,  has 
fallen  a  fraction,  and  New  York  Telephone  bonds  are 
lower.  West  India  and  Panama  shares  have  received 
some  attention,  and  have  improved. 

London  General  Omnibus  stock  has  again  advanced, 
and  a  very  large  business  continues  to  be  done  in  it. 
The  Coronation  gets  the  credit  now,  so  it  ought  to  be 
about  time  to  look  out  for  sideslips.  British  Electric 
Tractions  are  a  trifle  higher,  and  the  rest  of  the  list  has 
been  firm  as  a  rule,  but  there  are  no  changes  of  much 
interest. 


Friday  Evening. 
Although  the  Stock  Exchange  was  pretty  fully 
occupied  with  the  final  adjustment  of  the  past  account, 
markets  started  off  with  a  great  show  of  strength  and 
activity,  Home  Railways,  Argentines,  and  Oils  being 
particularly  in  evidence.  But  as  the  day  wore  on  the 
pace  slackened,  and  everything  became  dull  before  the 
finish.  Consols  lost  the  turn,  and  the  gilt-edged  secu- 
rities generally  were  heavy.  In  the  Foreign  market 
scarcely  anything  was  mentioned  except  Peruvians, 
which  again  advanced.  Russians  and  Japanese  were 
iweak.  Home  Rails  were  actively  dealt  in,  and  the 
Heavies  were  very  strong,  but  they  closed  below  the 
best.  Americans  improved  at  first,  but  fell  back  later, 
and  Canadas,  Trunks,  and  Mexicans  followed  a  similar 
course.  Rubbers  were  dull,  and  Oils,  after  a  burst  of 
activity,  finished  with  only  slight  changes.  Mines  were 
affected  by  Paris  selling,  and  there  are  signs  of  increas- 
ing distress  -n  the  market. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  *c.— Rise :  Consols  (Special  Dates)  J,  to 
82-i,  2i  p.c.  Ann.  I,  to  884-9J,  2j  p.c.  Ann.  and  Acct.  f,  to  79J-S0, 
Irish  Ld.  2|  p  c.  and  Acct.  i,  to  84J-J,  do.  3  p.c.  and  Acct.  J,  to 
9i|-2|,  Excheqr.  1912  i,  to  looj-i.  do.  1915  4,  to  ioo|-|,  Greek 
Guar.  I,  to  84-6,  Transvaal  Acct.  ij,  to  95J-|,  do.  1958  ij, 
to  95-i,  do.  Acct.  I,  to  95-J,  India  3^  p  c.  Scrip  J,  to  loiJ-J. 

CORPORATION    AND    COUNTY   STOCKS.  —  Rise:    Metrop. 

3  p.c.  J,  to  9ii-2i,  do.  2j  p.c.  5,  to  794-804,  L.C.C.  24  p.c.  i,  to 
74-5,  Corp.  of  Lon.  3  p.c.  I927-57   i.  to  87-9,   Birmingham   24  p.c.    ■ 
I,  to  71-3,  Brighton  34  p.c.  i,  to  98-100,  Bristol  34  p.c.  4,  to  98-9,  I 
Cardiff  1925-65  i,  to  97-9,  Glasgow  3  p.c.  2,  to  92-4.  Inverness  i,  ' 
to  86-8,  Le'ster  24  p.c.    i,   to  69-71,   Sheffield   3  p.c.  i,  to   89-91. 
Fall:  Dublin  3i  p.c   i,  to899i. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Cape  18824,10  103-4,  Cevlon4  p.c.  i,  to  100-2,  N.S.W.  1915 
J,  to  1004-15,  New  Zealand  7-yr.  Dbs.  4,  co  101-2,  Quebec  18S8  i,  to 
101-3,  do.  1934  I,  to  100-2,  Queensland  4  p  c  4,  to  1014-24,  Sierra 
Leone  4,  to  101-2,  S.  Nigeria  4-yr.  Bds.  5,  to  loo-ixd,  Ceylon  34 
p.c.  4.  to  98-9,  Gold  Coast  3  p.c.  4,  to  S44-54,    Manitoba  (Prov.) 

4  p.c.  4,  to  1034-44,  Mauritius  34  p.c.  4.  to  97-8,  Queensland 
1921-304,  10974-84.  do.  1945  I,  to  98-g,  do.  3  p.c.  4,  to  85-6,  S. 
Australia  1916-26  4,  to  894-90A,  do.  3}  p.c.  4,  to  1024-34,  Victoria 
I92i.6and  19234,  to  98-9,  Jo.  34  p.c.  1929-494,  to  974-84.  W. 
Australia  1915-35  and  1916-36  4,  to  87-8,  do.  1927  4,  to  904-14. 
Fall :  Br.  Columbia  3  p.c.  i,  to  84-6. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Budapest  4,  to  91J-J,  Cape  T.  Sub.  Water,  i,  to  100-2,  Copen- 
hagen 1910  4,  t0  97i-84,  Melbne.  Harb.  Tst  44  p.c.  i.  to  101-3,  N. 
York  I,  to  112-5,  Para  (Belem)  2,  to  91-3,  Prahran  4  p.c.  Dbs.  i, 
to  100-2,  do.  5  p.c.  Dbs.  I,  to  103-5,  Toronto  5  p.c.  i,  to  104-6,  do. 
3*  p.c.  I,  to  92-4.  Pt.  of  Bahia  4,  to  924-34. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  B.  Aires  3  p.c.'s  if. 
to  714-j,  do.  1908  I,  to  101-3,  do.  1909  I,  to  94-6,  do.  1910  I,  to  974- 
84,  Chili  18S7  I,  to  95-7,  do.  1893  I.  to  94-6,  do.  Coquimbo  Rly.  i, 
to  93-5,  Chinese  Imp.  Rly.  Bds.  4,  to  102-3,  do.  1905  Ln.  i,  to 
IOIV21,  do.  1908  Ln.  4,  to  1034-44,  Costa  Kica  "B  "  i,  to  41-2, 
Finland  4,  to  99-100,  Greek  1907  4,  to  994-1004,  Mexican  5  p.c. 
Int.  I,  to  514-24,  Montenegro  j,  to  g7i-^.  Nicaragua  6  p.c.  2,  to 
92-3,  Norwegian  i886  i,  to  83-5,  do.  1888  i,  to  82-4,  Russian  1859 
I.  to  78-81,  do.  i88q  Ser.  II.  J,  to  94j-5i.  Uruguav  34  p.c.  14,  to 
774-84,  do.  1896  4,  to  loo-i,  German  3  p.c.  (Oct.)  4,  to  84-5, 
Prussian  3  p.c.  Ln.  i,  to  84-6.  Fall :  Brazil  Lloyd-Bras.  Bds.  4. 
to  954-64,  Colombian  Con.  4,  to  474-84.  Danish  3  p.c.'s  i,  to  82-6, 
Dutch  1896-1905  all  I.  to  85-8,  Japan  4  p.c.  Stlg.  J,  to  9o|-ii. 
do.  44  p.c.  Stlg.  i,  to  98H.  do.  1907  J.  to  i02|-3jxd,  Mexican 
1904  4.  to  93-5,  Russian  34  p.c.  i,  to  86-90,  Uruguay  1905  4.  to 

^HOHE  RAILWAYS.— Rise :  Centl.  Lon.  Pfd  i,  to  85-7,  E. 
Lon.  Cons.  §,  to  5J-6J,  Gt.  N.  "A"  j,  to  52-4,  Gt.  N.  and  City 
i,  to  J-iJ.  Brighton  fid.  i,  to  135-7,  Mersey  4,  to  3-4.  Fall  :  Cale. 
Pid.  J,  to  66-4,  I.  of  Wight  Dfd.  i,  to  44-7xd,  S.-Wstrn.  Pfd.  4,  to 
94-5,  Tilbury  i,  to  145-7,  N.  Lon.  i,  to  105-7. 

Debenture— Rise :  E.  Lon.  (Whtchpel.  Extn  )  i,  to  61-3,  Lon. 
and  Greenwich  i.  to  102-4,  Lon.  Electric  i,  to  96-8,  Mersey  i, 
to  '52-5. 

Guaranteed.— Rise  :  District  M.D.  4  p.c.  Stk  2,  to  88-90. 

Preference —Rise:  Furness  1881  i,  to  101-3,  do.  "A"  i,  to 
93-5.  do.  "  B  "  I,  to  92-4,  do.  1894  and  1899  2,  to  90-2,  Gt.  C.  1891 
I,  to  75-8.  do.  1894  I,  to  62-5,  Gt.  W.  I,  to  133-5.  Chatham  2nd  4, 
to  70-2,  Metrop.  34  p.c.  Conv.  i,  to  89-91,  District  ist  2,  to  88-90, 
do.  Assented  i,  to  74-6.  Fall :  Alexandra  "  B  "  3,  to  81-4,  Lanes, 
and  Yks.  3  p.c.  i,  to  79l-8oi,  N.-Wsirn.  4  p.c.  Cons,  i,  to  107-9, 
Midland  i,  to  66^-7?,  N.  Estrn.  i,  to  105-7. 

INDIAN  RAILWAYS.— Rise :  Bombay  Baroda  Deb.  f ,  to  96J- 
7i,  E.  Indian  Def.  .A.nn.  Cap.  2,  to  102-4,  do.  "  D  "  2,  to  121-2,- 
do.  34  p.c.  Deb.  4,  to  954-64,  G.I. P.  34  ?•<=•  Deb.  4,  to  954-64,  S. 
Indian  Stk.  4,  to  104-5,  W.  of  I.  Portuguese  Deb  i,  to  100-2. 
Fall:  G.I. P.  Guar.  4,  to  1014-24,  W.  of  I  Portuguese  Guar,  i,  to 
89-91. 

NATIVE  STATE.— Rise:  Kallikote  Raj   2nd  Mt.  i,  to  102-4. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  Bay 

I,  to  97-9,  Canada  Northn.  Ld.  Grant  Bds.  i,  to  100-2,  do.  Alberta 

Guar.  4,  to  1004-14,  Grand  Trunk  Guar.  4,  to  934-44.  do.  ist  Pf. 

4,  to  1104-14,  do.  2nd  4,  to  101-2,  do.  2nd  Mt.  6  p.c.  i,  to  111-3, 
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Mid.  of  W  A.  1,  10  82-5.  Ontario  and  Quebec  Cap.  Stk.  i,  to  146-9. 
'Pall:  White  Pass  and  Yukon  ist  Mt.  i,  to  92-5. 

AMERICAN  RAILROADS.— Rise  :  Alabama  Gt.  S.  Ord  i,  to 
434-4i,  .Missouri  I'fd.  4,  to  Gg^-yoi,  Nat.  of  Mex.  2nd  I'fd.  J,  to 
35|-6.i,  Norlhn.  Pac.  i,  to  128-30,  Union  Pac.  Pfd.  J,  to  94-5. 
Fall:  Alabama  G.S.  Pfd  i,  to  59-60,  Atchison  Pfd.  4,  to  loji-OJ, 
Erie  ist  Pf.  J,  to  49-50,  Minneapolis  Pfd.  I,  to  158-62,  Wabash 
Pfd.  J,  to  38J-94. 
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Do.    Account  (April  5) 

81 

S3 

Vs 

?3 

I.ocat  Loans  (3  p.c.) 

23* 

U' 

S6i 

I-ondoTi  County  (3  p.c.).. 
Metropolitan  Water  Iioard(3).. 

8j 

67 

85 

874 

67» 

87 

96 

938 

643 

Transvaal  Loan  (3  p. c.) 

94} 

96 

94i 

82J 

ll 

India  34  p-c.  Stcli.  red.  1931    .. 

n 

f 

Do.  3   p.c.  Slcl<.  red.  1948    .. 

83 

68 

68* 
64i 

Do.  2*  p.c.  Sick.  red.  1926    .. 

70 

70 

63i 

Do.  34  p.c.  Rn]iee  Paper      .. 

641 

64 

94 

93i 

93i 
87i4 

Argentine  4  p.c.  Rescission     .. 
Hra7.iI  4  p.c.  Kly.  Guarantees.. 

94 

94 

88 

87 

88 

88 

96 

94i 

96 

Cliilian  44p.c.  1H86 

96 

96 

105 

"03} 

loji 

ClHnese  5  p.c.  iHQfi,  Gold 

105 

I05i 

«C2 

99k 

lOOj 

Do.     44  p.c.  1898,  Gold 

looi 

1004 

J  06 

'"S, 

103, 

Cuba  5  p.c.  1904 

'°3, 

103 

I02j 

loog 
b    ■       9'| 

101 9 

93i 

Ksypt  I'nihed  4  p.c 

loil 

102 

94 

Ilini(.'arian  4  p.c.  1881    .. 

94 

W. 

101 

986 

^^1 

Japati  44  P.e.  (2nd  series) 
Do.  4  p.c.  1905 

9*. 

^1 

94 

92i 

92J 

93 

9> 

91 

Do.  4  p.c.  1910 

9ii 

9: 

■JM 

'63! 

lOI 

Mexican  5  p.c.  1899 

1004 

lOI 

ee 

65S 

Portuguese  3  p.c.  New  . , 

664 

654 

9S 

93i 

94 

HuNsian  4  p.c.  1HH9 

94! 

95 

96 

91* 

95? 

924 

Spanish  4  p.c.  (Seiled) 

96 

96 

M 

i            94 

Turlis  4  p.c.  Unified      .. 

924  xd 

924  xd 

JM 

112 

121 

Brighton  Ordy(3-73l    •• 

121 

123 

109 

96 

109 

Do.        Def.  n'i,  1910).. 

108 

no 

93 

87 

9' 

Caledonian  Oniy.  (3-3i) 
Do.          Def.  (nil-ii 

92 

92 

88 

i          25 

j6 

26a 

268 

.72 

63 

70 

Central  London  (3-3) 

67 

7» 

56 

44 

54 

Do.           Def.  (2,  1910)    .. 

49 

56 

'7 

1            J^ 

17 

Chatham  Ordinary 

•  7 

•  7i 

35 

35 

City  and  Soutii  London  dl-ij) 

304 

354   , 

39 

49 

49 

Furness  (i3-24) 

SO    xo 

49  xd 

3' 

23i 
12g 

29 

Great  Central  Pref 

28| 

3^ 

IJ 

Mi 

Do.            Def 

>4| 

15 

74 

604 

738 

Great  Eastern  ;iJ-44)     .. 

734 

74 

»« 

93 

94i 

Gl.  Nortliern  Pref.  Ord.(4-4)  .. 

94 

94 

55 

g          48i 

54 

Do.           Def.    (2i,  1910) 

54j 

34 

JJ 

J            I25i 

■27i 

Great  Western  (4  74)      . . 

i37i 

138 

71 

6^ 

Hull  and  Barnsley  (3-4I) 
Lane,  anci  YorltH.  (3J-5) 

7°, 

70 

S7i 

'        wt 

964 

97 

34 

54 

Metropolitan  (i|.i4) 

48 

53 

3' 

25 

31 

Metropolitan  District    .. 

27 

3> 

64 

i            62 

62| 

Midland  Pref.  (24-24)     .. 

62 

62 

77 

65 

74* 

Do.     Def.  (24-44)       .. 

7) 

75 

68 

;          65 

674 

Nnrth  Hrltish  Pref.  (3-3) 

67 

67 

34 

!          32M 

334 

Do.            Def.    (4-4).. 

33 

33 

«37 

129 

■32 

North- Kastern  (5-7) 

132 

'M. 

.^48- 

'37 

■43i 

North-Western  (54-7J)  .. 

142 

■«' 

68 

80 

88 

Soulh-ICastern  Old.  (1-6) 

88 

54 

1           40 

54 

Do.            Def.    (1,1910).. 

534 

53i 

146 

140 
i           46 

142 

.  South-Westt  rn  Ord.  (4.8JJ      . . 

■44 

'44 

52 

50i 

Do.        Def.  (24,  1910)     . . 

51 

53 

JI2 

1 04 

I113 

Atchison  Shares  (6) 

Io54 

II2| 

.064 

IIO. 

»        1048 

106* 

llaltimore  &  Ohio  (New)  (6)    . . 

89. 

»37 

8o| 
>'3 

85 
.25i 

Cllesapealte  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

84i  xd 
125} 

8s  id 

135 

36 

29 

33 

Denver  Shares 

33 

3ai 
734 

75 

i            69 

73i 

Do.    Pref d.  (5) 

73, 

33 

28 

30 

Erie  Shares          

29 

30 

.141 

135 

•  39 

Illinois  Central  (7) 

I3J 

139, 
■49S 

»52 

k         "5^1 

'49 

Louisville  &  Nashville  (7) 

149 

37 

34ii 

Missouri  aixl  Texas 

34 

35 

118 

109 
I03| 
4>l 

1114 

New  York  Central  (5-6).. 

no 

in 

Jll 

no 

Norfolk  and  Western  (4-5) 

109 

1104 

43 

42 
65 

Ontario  Shares  (21 

424 

aii 

67 

624 

Pennsylvania  (6) 

65 

65z 

83 

74 

8l 

UeddiuK  Shares  (3) 

81 

81 

124 

i       "5 

"^t 

Southern  P.tcilic  (6) 

1184 

..91 

30 

»6ft 

Southern    

-7s 

27I 

lie 

17<1 

181, 

Union  Pacific  (luj 

l8o| 

.8l{ 

18 

lel 

175 

Wabash 

18 

.8 

J126 

201S 

224! 

Canadian  Pacih0:(8-io) . . 

2334 

326J 

28 

'4 

28S 

Grand  Trunk  Cons.  Stk, 

1% 

281I 

6( 

614 

Do.         3rd  Pref. 

62 

105 

1             lOI 

102I 

Argentine  Gt.  West  (3-5) 

102 

103 

121 

117 

121 

B.  Ay.  Gl.  Southern  Uid.  (6-81 

1204 
924 

123 

94 

i           9°i 

92i 

B.  A.  and  Pacilic  Ocd.  (31 

93 

.126 

123 

126 

B.  Ay.  Western  Ord.  (6-3) 

1254 

127 

108 

1          105 

107J 

Central  Arijentlue  Ord.  (V7).. 

1064 

108 

JOO 

96! 

984 

Do.           do.          Def.  (6)    .. 

98 

% 

89 

I>7 

89 

Central  Uruguay  (j-4)    .. 

89 

89 

861 

tg 

Cordoba  Ceniial  Ueb.  (4)  (Cen. 
Nth.  Sec.)         

89 

89 

94j 

1            49i 

i^i 

Do.  Inconie  Db  Slk.(72/6-aa/o) 

S3 

33 

4 

3i 

4 

Cuban  Central  (4) 

4 

4 

6?| 

i           66 

bbi 

LeopoMiua  (3i) 

67 

*'. 

58! 

47i 

58i 

Mexican  Ord.  Sik.  (7/6) 

'** 

.^\ 

'^ 

'37 

140 

Do.     isi.  Pcel.l8-a,    .. 

•394 

9>i 

96 

Do.    2iid  Pref.  ui-6) 

95, 

ti 

15 

<4I 

mH 

Nitrate  Ocd.  (3/0-7/0)     .. 

•4i 

310' 

202i 

20& 

Sail  Paulo  Brazilian  (la-lS)     .. 

fo7 

ao8 

Itl 

76 

784 

I  '■  ailed  ol  iiavaua  Ord.  (4)      . . 

W.     . 

^     J 

II* 

12 

Coats,  1 .  and  P.  (30-33). . 
Do.     Pref.ljoi 

iiixd 

It  xi 

JIO 

505 

510 

510   xd 

!»»o 

Bonds  (Gold).— RUe :  Atchison  4  p.c.  Conv.  i,  to  1 12-4,  do. 
19G0  I,  to  107-g  Krie  1926  i,  to  119-22,  Gd.  Rapids  and  Indiana 
1926  I.  to  88-92,  Norfolk  and  VVestn.  1932,1,  to  110-2,  Pennsyl- 
vania Coy.  1921  I,  to  io6-g,  do.  1942  i,  to  91-4,  do.  1944  i,  to  91-4, 
Rio  de  Grande  3,  to  108-12,  St.  Louis  Bridge  t,  to  I3i-5xd, 
Southern  1956  i,  to  8i-3xd.     Fal  :  San  Antonio  and  Aransas  i, 

to  90-3- 

Bonds   (Sterling).— RUe:  Mex.  Internat.  I,  to  1002. 
FOREIGN  RAILWAYS —Rise:  Antofagasta  Pfd.   i,  to  103-3, 

J^rg.  N.E.  Urn.   Stk.  4,  to  444-54,  Arg.  Transandlne  "  B  "   Db.  i. 


to  77-9,  Armavir-Touaps^  4>  '<*  98i'9'  Babia  Blsnca  GId.  Sbn. 
4,  to  9J-io4xd,  Bilbao  Riv.  J,  to  ic4-}.  Brazil  4,  to  85-7.  B.A.  and 
I'ac.  ist  Db.  I,  to  102-4,  ^o.  5  p.c.  Db.  i,  to  101-3,  do.  4^  p.c. 
Cons.  4,  to  103-4,  di.  Iss.  at  101  4,  to  103-4,  B.A.  Gt.  Sihrn. 
Extn  Shrs.  4,  to  iij-4.  do.  4  p.c.  Db.  \,  to  1024-34-  B.A.  Western 
Exten.  Sbrs.  4,  to  114-j,  do.  Extens.  Shrs.  (1Q13)  1^.  to  6it-\,  Cen. 
Uruguay  E.  Extn.  J,  to  7i-84,  do.  Fi.  ^,  to  9}-io4.  Ceo.  Unignajr 
N.  Extftn.  4,  to  6J-74,  Cen.  Uruguay  Monte  Video  5J  p.c.  Pf.  *,  to 
11-4,  Chilian  Transandine  "A"  Dbs.  4>  to  964-74,  Colotnbiaa 
Nat.  ist  Mt.  I,  to  81-^,  Cordoba  and  Rosario  tad  Pf.  |,  to  64-3, 
Cordoba  Cen.  1,  to  874-84,  Dorada  Kxten  14,  to  86-8,  Entre  Rios 
5  p.c.  Pice.  4,  to  97-8,  do.  4  p.c.  Db  i,  to  95-7,  do.  5  p.c.  Dbs.  i, 
to  103-5,  Gt.  Nrthrn  of  Col.  4,  1063-5,  Gt.  West,  of  Brazil  4,  to 
93-4,  Leopoldina  Pf.  4,  to  ioi-114,  di.  Db.  4-  to  934-44,  Mex. 
Stbrn.  Ord.  4,  to  1024-34.  Mexico  N.W.  {,  to  83-4,  Nasqo- 
Oscarshamn  New  i,  to  94-8,  N.W.  of  Urogoay  2nd  Pf.  4.  to 
144-54.  Ottoman  (Smyrna  to  Aidin)  Cum.  Pf.  j.  to  224-34, 
Paraguay  Db.  i,  to  32-3,  Pirxus,  Athens  Mt.  Bds  2, 
to  98-100,  Puerto  Cabello  Shrs.  4>  to  3i-4<  Salvador  Ord.  |, 
to  24-4,  San  Paulo  Pf.  i,  to  11 3-3,  do.  34  p.c.  Db.  i,  to 
126-8.  Fall :  Cartagena  Sbn.  1-32,  to  |-,'(,  do.  ist  Mt.  4,  to  73-6, 
Col.  Nat.  Cstms.'  Guar.  Bds.  1,  to  77-9,  do.  Cstms.'  Gid.  6  p.c. 
Dbs  I,  to  77-9,  Cordoba  Cen.  3  p.c.  Db.  i,  to  113-3,  Guayaquil 
and  Quito  ist  Mt.  4,  to  494-50^,  do.  Pr.  Ln.  Mt.  i,  to  82-4,  Midland 
Uruguay  Ord.  14.  to  20-1,  Nitrate  Pfd.  J,  to  loj-i,  Sth.  Man- 
churian  5  p.c.  Sig.  Bds.  4.  to  1024-f,  do.  44  p  c.  Stg.  Bds.  4.  to 
974-8,  Uruguay  Nihn.  Db  1,  to  6>8,  Zaira  and  Huelva  },  to 
54-6 

BANKS  AND  DISCOUNT  COMPANIES.— Eiie:  Agricaltnral  of 
Egypt  Stg.  34  p.c.  4,  to  904-14,  Cap  and  Counties  J,  to  32J-J, 
Chart  of  India  4<  to  37-8,  Imp.  of  Persia  ^,  to  7}-8}xd  and  b. 
Union  Dis.  ^,  to  12-4.  Fall:  African  4.  104^-4.  Hong  Kong  4, 
to  84-5,  Lon.  and  Braz.  J.  to  35j-i,  Nat.  Piov.  )fio4  pd.  J.  to 
35i-f.  do.  ;ri2  pd.  },  to  4ii-}.  Stand  of  S.  A.  4.  to  644-54- 

BREWERIES  AND  DISTILLERIES.— RIm:  Allsopp  44  px. 
Deb.  I,  to  70-4,  do.  34  p.c.  i,  to  38-41,  do.  Inc.  Deb.  1,  to  11-4, 
Bieckert's  Ord.  i,  10  128-33,  Colchester  ■•  A  "  Mt.  i,  to  62-5,  Hodg- 
son's 4.  to  5^-64,  McEwan  4,  to  8}-9j,  Mann  Crossman  Deb.  i,  to 
88-91,  Marston,  Thompson,  and  Evershed  ist  Mi.  i,  to  77-80, 
Morgan's  |,  to  54-6,  Robinson's  Deb.  i,  1062-6.  Fall:  Beestoo 
4,  to  1-4,  Cannon  Pf.  J,  to  5}-64.  Charrington  1,  to  74-7,  City  of 
Chicago  Pf.  -f^,  to  ii-24.  City  of  London  34  p.c.  Deb.  i,  to  61-4, 
Colchester  Ord.  1^.  to  j-i,  Hoare  and  Co.  4  p.c.  Deb.  i,  to  73-8, 
Ind  Coope  44  p.c.  Deb.  i.  to  56-61,  New  York  Stk.  24,  to  15-20,  do. 
Deb.  2,  to  77-82,  Noakes  Pf.  4,  to  4J-5i.  Phillips  (J.  and  J.  E.)  i, 
to  74-7,  Tadca-ster  2,  to  63-7,  Truman  Hanbury  4  p.c.  Deb.  i,  to 
83-6.  Watney  Combe  Pi'd.  1,  to  20-3.  Wenlock  Deb.  1,  to  74-7. 

COMMERCIAL,  INDUSTRIAL,  fto,-SiM  :  Aerated  Bread  1^. 
to  33-^,  .\plin  and  I'.arrett  tV,  to  2^-3-^,  Apoll.  and  Joban. 
i.  to  5i-i,  do  Pref.  i,  to  6J-7}.  A»soc.  Port.  Cement 
^.  to  6-^-^.  do.  Pref.  4,  to  8H-9Jk-  ^°-  ^'^  '•  »° 
92-4,  Bell  (R.)  -i^.  to  i-J,  Benger's  Ord.  -jt,  to  1^-4^,  Brit. 
Aluminium  Pr.  Ln.  Debs.  4.  '"  94'7.  Brit.  Moss  Litter  Ord. 
4.  to  j-8,  Cillender  s  Cable  J,  to  9}-J,  do  Pref  -ft.  to  4J-34,  Can. 
West  Lumber  Deb.  4,  to  914-24.  Carlton  Hotel  ^'t.  to  i  i,  do.  Pref. 
J,  to  8J-|.  Cent.  Prod  Mkt.  of  B.A  Debs,  i,  to  100-2,  City  and 
\V.  End  Props.  Pref.  4,  to  3 J -44,  do.  Deb.  t,  to  82-5.  Consol.  Lon. 
Props.  Deb.  i,  to  71-4,  Counauld  (S  )  Deb.  2,  to  100-3,  Darracq 
Debs.  I,  to  99-102,  Dominion  Sawmills  Debs.  1,  to  95-7,  Eastman 
Kodak  Common  5,  to  455  65,  Edison  and  Swan  ist  Deb.  i,  to  67- 
71,  Egyptian  Mkts.  1-32,  to  i  7-32 — 9-32,  F.irmer  and  Co.  I'ref.  4, 
to  104-114.  Faudels  Deb.  2,  to  81-4,  Fore  St.  Warehouss  4-  to  5-6, 
Frederick  Hotels  Prjf.  4.  to  64-7,  Gordon  HoteU  4.  to  44-5,  do. 
Pref.  J,  to  7J-84,  do,  44  p.c.  Deb.  i,  to  87-91,  Gramophone  Ord.  4, 
to  ii|-2-^.  Gl.  West,  and  Metrop.  Dairies  Pref.  {f,  to  i-4,  Harrod's 
Stores  Ord.  ^,  to  5-4.  Harrod's  Stores  Fdrs'.  Shares -i,  to  10, li-j^. 
Hovis  Bread  Pref.  1-32,  to  ^-i(4,  H)de  Pk  Hotel  Deb.  1,  1097-9, 
Internat.Linotvpe2,to77-85,  Johns.  Sonsand  Watts  Pref.  ■^,  to l^.^. 
La  Martona  Deb.  1.  to  92-4.  Lon.  Prov.  Clearing  House  4.  to  34-4. 
Manaos  Impvts.  Pref.  4.  to  SJ-9J,  .Martin  Ea'le  Pre'.  4,  to  4-4, 
Maypole  Dairy  Dfd.  -ff,  to  i^h  Mazawattee  Tea  Pf.  i\i,  to  34-il. 
"Moss"  Empires  Ord.  4,  to  sj-f,  Nelson  (J»s  I  Ord.  1-32,  to 
I  5-32—7-32,  Nicholsons  Ord.  ^,  to  i-},  Owen  (Wm  )  Deb.  2,  to 
79-83,  Palace  Theatre  1-32,  to  j-i,  Pearson  (S.)  and  Son  Deb.  i,  to 
101-4,  Sage  (Fred.)  Pref.  -fg.  10  i-fij.  Sxnsineni  Frozen  Meat  44.  to 
185-9,  Sivoy  Hoteli,  to  64-7,  do.  Pref.  4.  to  9-10,  SeUridge  Deb. 
2,  to  76-80,  Shorts  Pfd.  4.  to  7J-84,  Spiers  an  J  Pond  Otd^.  to 
■^-^.  do.  Pref.  ^.  to  A  ■flc,  do.  ist  D;bi.  7.  to  82-7,  do.  -A  "  Deb. 
6,  tu  58-62,  do.  ''  B  "  Debi.  4,  to  62-6,  Siagg  and  Mantle  3-32,  to 
4-14,  do.  Pice.  1-32,  to  J-I,  Swan  and  Edgar  4,  to  i|-2j.  Thompson, 
McKay  Debs.  2,  to  98-100.  Tilling  (Tnos.)  Pref.  J.  tj  4M.  T.-avers 
(I.)  Del>s.  2,  to  84-7.  Underground  Electric  Rys.  Inc.  Bds.  3. 1053-3, 
o.  1st  Power  House  Debs,  i,  to  100-2,  Union  Cold  Storage  Pref. 
T^.  to  i4-J.  Utd.  Fruit  Debs,  i,  to  98-100  p.c.  Van  den  Bergh 
(Arnold  J.)  Deb.  i,  to 99-103,  Van  dei  Berghs  Ord.  ,'i.t0  2^3, 
Whiteley  Pref.  ^.  to  }  J,  Woolcombe's  Prof.  i.  to  i^- 
■^.  FiJI:  Alhambra  1-32,  to  31-32—1  3-32xd.  Assam  Rys. 
and  Trad.  •■  A  "  Stk.  i,  to  130-a,  do.  "B"  2,  to  101-3, 
Calico  Printers'  Ord.  1-32,  to  ^-|.  Can.  Car.  and 
Foundry  Pref.  and  Bonds  both  4.  to  io84-i^'>4,  Cantareira  Water 
Debs.  2,  to  102-4.  Coarron  Pfd.  Ord.  jf.  to  ^-i-  G.  of  Sintos 
Impvts.  4,  to  iog-ii4,  do.  New  J.  to  loj-ii.  Elect.  Con.struct.  Pref. 
■fg.  to  tf-2.  Evans  (D.  H.)  Founders  Shares  i.  to  ij  2.  G^idsraiths' 
and  Silversmiths'  Ord  y^i.  to  i^-^,  Humber  Ord.  1-32.  to 
11-32—13-32.  Illus.  Lon.  News  Pret.  ^.  to  ,\-^,  Kyshiim  Cocp. 
Debs.  I,  to  103-5,  ^-*ke  Copais  "B"  Debs.  1,  to  11-3,  Lanstoa 
Monotype  ^.  to  ^-^i  Lived  and  Chri  tmas  Deb.  i,  to  90  j. 
Mather  and  Piatt  jg.  to  i  l|-2itxd,  Nobel  Dynamite  Ord  |,  to  18-9. 
Pacific  Pnosphate  Ord  i.  «o  7-4.  do.  New  4.  to  3!  J.  PhUKpa 
(Godfrey)  Pref.  4,  to  J  J.  Rio  City  Impvts.  4,  to  4.J.  Rills-RoyW 
Pfd.  -if,  to  t4|-2^,  Kowton  HoDses  Ord. 4,  t0  5-6Salt.  Union  1-31. 
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to  21-32^23-32,  do.  Pref.  J,  to  3|-4i,  Spratt's  Patent  Ord.  J,  to 
9|-J,  Teleg. Construct,  ij,  to  35j-74xd,  Thompson  Scenic  Rys.  Vj, 
to  j-J.  U.S.  Lumber  and  Cotton  Bds.  i,  to  89-91,  Val  de  Travers 
Asphalte  ,5,  to  i  5-32 — Q-32,  Van  den  Berths  Pref.  J,  to  5J-6i. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Chelsea  Deb. 
1,  to  100-2,  City  of  Lon.  Ord.  4,  'o  12-4,  Edmundson's  Pref.  i,  to 
2J-f ,  do.  Deb.  I,  to  83-6,  Elect.  Devel.  of  Ontario  Bds.  J,  to  81J-3J 
p.c,  I.  of  Wight  Deb.  3,  to  88-91,  Montreal  4.  to  153-7.  Fall: 
Chelsea  Ord.  4,  to  4-Jxd,  Mex.  Lt.  and  Power  Conv.  ij,  to  87-9. 
Newcastle-upon-Tyne  Pref.  J,  to  4i-J,  Northern  Lt.  and  Power 
Bds.  2,  to  7G-8  p.c. 

FINANCIAL,  LAND  AND  INYESTMENT.  —  Rise :  Aboukir 
Bearer  1-32,  to  i  19-32 — Jj,  Aus.  Est.  ist  Mt.  Deb.  i,  to  99-101, 
do.  "A"  I,  to  82-5,  Brit.  Emp.  Ld.  Ord.  1-32,  to  g-i,  Brit.  S. 
Africa  5  p.c.  Debs,  i,  to  105-7,  Mexican  Irrig.  J,  to  97-S,  Debenture 
Corpn.  Ord.  i,  to  62-5,  do.  IJeb.  1,  to  90-3,  Forestal  Land  Pf.  ■^, 
to  2-|,  Hudson's  Bay  ij,  to  117-8,  Ld.  Corpn.  of  Canada  J,  to2|-J, 
N.Z.  Ln.  and  Merc.  3rd  Deb.  i^,  to  133-8,  Pekin  Shansi  Shrs.  ^, 
'o  i-w-^.  Peruvian  Ord.  J,  to  iii-|,  do.  Pf.  g,  to  41-J.  do.  Debs.  |, 
to  I06J-7,  Sth.  Aus.  Ld.  Deb.  ij,  to  98-100,  Western  Canada  -^g,  to 
Itc-w-  Fall:  Brit.  N.  Borneo  1-32,  to  iJ->^,  Egyp.  Est.  Ord. 
1-32,  10  1-32 — 3-32,  do.  Debs.  2,  to  63  8,  Equitable  Reversionary  2, 
to  78-81,  Exploration  Co.  ^,  to  ■^-%.  Java  Invest.  ■^,  to  |-j, 
Scottish  Aus.  5  p.c.  Pf.  3,  to  90-3,  Tecka  Ld.  ^,  to  ^-i-^.  Van 
Diemen's  i,  to  45-8. 

FINANCIAL  TRUSTS.— Rise :  Amer.  Invst.  Def.  2,  to  126-8, 
Brewery  and  Com.  Def.  i,  to  80-2,  Colonial  Securities  Def.  2,  to 
loo-2xd.  Foreign  and  Colonial  Def.  i,  to  132-4,  Genl.  Investors  and 
Trustees  Ord.  2,  to  108-110,  Industrial  and  Gen.  Ord.  5,  to  165-7, 
London  Genl.  Inv.  Pfd.  i,  to  99-101,  London  Tst.  Pfd.  i,  to  117-9, 
do.  Def.  2,  to  85-7,  Merchants  Ord.  J,  to  I25i-7jxd,  Mexican 
Central  Rly.  "  A  "  Deb.  i,  to  92-4,  Municipal  Def.  4,  to  78-80,  do. 
Deb.  I,  to  102-4,  <^°-  "  B  "  Deb.  i,  to  98-100,  do.  "  C  "  j,  to  93^- 
5j,  Rly.  Invest.  Def.  ij,  to  18-9,  Rly.  Share  Tst.  "  A  "  4,  to  e^-f, 
Rhodesia  Rlys.  1-32,  to  i|-^,  Stk.  Conversion  L.  and  N.W.  2nd 
Pfd.  r,  to  82-4,  do.  Del.  i^,  to  22^-3^,  Trust  Union  Pf.  J,  to  9j-J. 
Fall:  Genl.  and  Com.  Inv.  Deb.  i,  to  98-100,  Mexican  Centl.  Rly. 
"  A  "  Deb.  I,  to  91-3.  New  Oil  Prop.  ^,  to  i-J. 

GAS.— Rise:  San  Paulo  Ord.  J,  to  16-J. 

INSURANCE.-Rise:  Atlas  J,  to  6H.  Com.  Union  },  to  18H. 
do.  West  of  England  Deb.  i,  to  100-2,  do.  Palatine  Deb.  J,  to 
I0O-2,  do.  Union  Deb.  4,  to  100-2,  Equity  and  Law  Life  li,  to 
25J-6J,  Gresham  Life  15s.  pd.  •^,  to  5^-67^,  do.  J,  to  8J-9J,  Lon. 
and  Prov.  Marine  i,  to  J-f,  London  j,  to  54j-5i,  London  Guar, 
and  Ace.  J,  to  30-1,  Sun  Life  J,  to  19-J,  Union  Marine  4,  to  6-J. 
Fall :  Employers  Liability  4.  'o  14-jxd,  Genl.  Accident  ri>  to 
2^-^.  Marine  J,  to  40-1,  Provident  Clerks  J,  to  13J-4J. 

IRON,  COAL,  AND  STEEL.— Rise :  Armstrong  Whit.  Ord. 
1-32,  to  2  11-32 -13-32,  do.  Deb.  i,  to  101-3,  Babcock  and  Wilcox 
Ord.  .^,  to  sl-J,  Beardmore  (Wm.)  1,  to  98-iui,  Bengal  Deb.  2,  to 
805,  Beyer  Peacock  Ord.  1-32,  to  ^-j|xd.  Brown  (John)  Ord.  £1 
pd.  1-32,  to  i|-3,  Canadian  Colls,  i,  to  92^-3^,  Cargo  Fleet  1-32,  to 
.^-J,  Dunderland  Pf.  ^,  to  ^-^5,  do.  Deb.  3.  to  37-40,  Dunlop 
(James)  Ord.  ,'5,10  ^-i|,  do.  Pf. -,^,  to  i-4.  Nova  Scoiia  J,  to 
95J-65,  Pease  and  Partners  Deb.  i,  to  iorv-3,  Rhymney  1-32,  to 
2^-W'  S.  Durham  Ord.  1-32,  to  1-1^-4,  S.  Hetton  Pf.  J,  to 
9|-io^xd,  Steel  of  Can.  J,  to  102J-3J,  Thames  Shpbldg.  5  p.c.  Pf. 
3,  to  69  74,  Steel  Corp.  Com.  J,  to  Soj-iJ,  Vickers  and  Maxim 
Ord.  1-32,  to  2  3-32 — 5-32.  Fall  ;  Bolckow  Vaughan  Ord.  1-32,  to 
I  1-32 — 3-32,  Cammell  Laird  Ord.  ^,  t0  4^-^,  do.  44  p.c.  Deb. 
ij,  to  94-6,  Fairbairn  Lawson  Ord.  3-32,  to  i|-|.  Eraser  and 
Chalmers  Pf.  I,  to  3I-4J,  Guest  Keen  Ord.  1-32,  to  3r«-4,  Lake 
Sup.  Corp.  Stk.  J,  to  30-1,  Pease  and  Part.  Ord.  £7  pd.  4,  to  lo-J, 
Powell  Duffryn  Coal  Ord.  4,  to  2g-|,  Richardson's  Westg.  Ord.  ^, 
to  9-32— 11-32,  do.  Pf.  ^,  to  |-^,  United  Colls.  Deb.  i^,  to  46-8, 
Vryheid  Coal  4,  to  J-|,  Workington  Old.  1-32,  to  g-^^-. 

NITRATE.— Fall :  Alianza  j,  to  11J-2,  Anglo-Chilian  New  J, 
to  6I-74,  do.  Pref.  J,  to  114-2,  Lautaro  J,  to  9  J,  Liverpool  J, 
to  i7*-8i,  London  J,  to  12J-3,  New  Paccha  and  Jazpampa  4,  to 
34-3.  New  Tamarugal  1-32,  to  i  1-32—3-32,  Salar  del  Carmen  ^, 
to  2J-3. 

OIL. — Rise:  Brit.  Australian  ^,  to  J-f,  Commonwealth  5J  p.c. 
Debs.  I,  to  90-3,  Premier  Oil  and  Pipe  Line  1-32,  to  i--^,  "  Shell  " 
Ord.  5-32,  to  4't-'^.  Spies  Pelr.  1-32,  to  15-^5.  Fall !  Brit.  Burmah 
Deb.    1,   to   63-5,   Burmah   Ord.   ^,   to   3I-4,  Pacific  Oilfields  4. 

'"  la   16- 

SHIPPING.— Rise :  African  ij,  to  17J-8J,  Argentine  Nav.  Debs, 
j,  to  102-3,  Bucknall  Debs.  93-6,  Clan  Line  Deb.  1,  to  92-5, 
Cunard  Deb.  J,  to  100J-2J,  Elder  Line  Deb.  1,  to  102-4,  Ellerman 
Pref.  J,  to  8J-9J,  Furness,  Withy  Vs.  to  ift-^.  do.  Pref.  4- to 
9J-10,  Khedivial  Mail  Debs.  3,  to  90-2,  Union  of  N.Z.  Deb.  2,  to 
96-8.     Fall :  Amazon  J.  to  15^-6^'. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Amal.  Tea  Ord.  i, 
to  5J-6,  Assam  Co.  i,  to  45-7,  Consold.  Tea  and  Lds.  Ord.  J,  to 
11J-12J,  do.  ist  Pf.  |,  to  9J-10,  Dumont  Coffee  ist  Mt.  i,  to  103-5, 
Malacca  Plant.  7J  p  c.  Pi.  J,  to  9J-10,  Nedeem  Tea  Ord.  j,  to  25-^, 
San  Paulo  Coffee  Pfd.  J,  to  6J-7.  Fall:  Anglo-Dutch  1-32,  to 
29-32—31.32,  Boseoki  ^,  to  ■^-^,  Carey  U.  4,  to  i-ij,  Deviturai 
4,  to  J-i4,  Emp.  of  India,  &c.,  Ord.  J,  to  I7j-i,  Gd.  Central  £1 
Shs.  4,  to  i-ij,  Jokai  (Assam)  Ord.  J,  to  15-J,  Rajawella  Prod.  Pf. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Cuba  Sub.  Ord. 
i,  to  gj-ioj,  do.  10  p.c.  Pfce.  J,  to  I7i-8i,  Direct  U.S.  i,  to  7^-8, 
Eastern  Ext.  4,  to  13J-J,  Eastern  3J  p.c.  Pfce.  J,  to  84-6,  Monte- 
video Ord.  1-32,  to  +|-Ito.  National  Deferred  ij,  to  137-9,  do. 
3j  p.c.  Db.  5,  to  99  loi,  W.  India  and  Panama  Ord.  ^,  to  2^- 
3-fe.  Fall :  Anglo-A.  Defd.  i,  to  264-74,  N.  York  'Pnone  i,  to 
looj-ii,  U.  River  Plate  Ord.  4,  to  7i-J. 

TRAMWAYS  AND  OMNIBUS.-Rise:  Arglo-Arg.  5  p  c.  Db.  *, 
to  99J-101,  Bir'ham  and  Mid.  i,  to  89-gi,  Br.  Columbia  Elec.  Del. 
i,  to  I45j-8i,  do.  Pro.  Cons.  J,  to  102-4,  B.E.T.  Ord.  jg,  to  1I-24, 


do.  Pf.  ^,  to  4I-54,  City  of  Bir'ham  ist  Mt.  3,  to  99-103,  Hastings 
6  p.c.  Pf.  T^,  to  i-ii.  L.G.O.  Ord.  2,  to  121-6,  do.  "  B  "  Red.  and 
"  C  "  2,  to  95-100,  Manaos  i,  to  9ii-3j,  Manila  Elec,  R.R.  i,  to 
99-101,  Metrop.  5  p.c.  Deb.  i,  to  101-3,  Mexico  6  p.c.  Mt. 
i,  to  99J-100,  Para  Elec.  Ord.  ■^,  to  7g-ixd,  Rio  de  Jan.  ist  Mt. 
J,  to  lool-ij  p.c,  Sao  Paulo  Sioo  Shs.  2,  to  i6i-3xd,  do.  ist  Mt.  i, 
to  io2f-3,  S.  Metrop,  Elec.  4  p.c.  Db.  5,  to  75-80,  Fall  :  Br. 
Columbia  Elec.  Defd.  J,  to  6J-7,  Genl.  Motor  Cab  Ord.  4,  to  2§-|, 
Metrop.  Elec.  Ord.  1-32,  to  2932 — i  1-32,  Mexico  Com.  J,  to 
i25i-6J,  Rio  de  Jan.  Shs.  j,  to  io8j-9i,  do.  50-yr.  Mt.  J,  to  97-8. 
WATERWORKS. -Rise:  Monte  Video  Shs.  J,  to  32-3. 


Joint  Stock  Companies'  Exiiibits 
Critically  Analysed   and    Compared. 


STANDARD    BANK    OF    SOUTH    AFRICA,    LTD. 

In  the  second  half  of  1910  nett  profit  was  ^£40,343  better  at 
;f  155,595,  inclusive  of  the  balance  of  ^41,188  brought  forward, 
■which  itself  was  ;^i3,675  better.     Gross  profits  were  ;£424,997, 
and  working  expenses  ^288, 267.     Exact  comparison  with  a  year 
ago  cannot  be  made  on  either  side  of  the  account,  because  the 
statement  is   not  on  all  fours  now  and  then.     Out  of  the  nett 
profit  the  shareholders,   in  addition  to   a  dividend  of  25s.  per 
share,  being  at  the  rate  of  10  per  cent.,  receive  a  bonus  of  7s.  6d. 
per  share,   or  at  the  rate  of  another  3  i>er  cent,   per  annum, 
making  a   13  i>er  cent,   rate  for  the  year.     This  is  subject  to 
income-tax,  whereas   a  year  ago  the   dividend  paid   was   at  the 
rate  of  10  per  cent.,  tax  free,  but  without  bonus.    Then  ;^io,ock> 
is    placed   this   time   to   officers'    pension    fund   and   ;^44,94o   or 
;^7,ii5  more  is  left  to  carry  forward.     Changes  in  the  balance- 
sh-eot  indicate  an   improvement  in  business.      Notes  in  circula- 
tion, for  instance,  are  up  ;£i64,6o7  to  ;^i,i42,8o8.     Deposits  are 
^262,000  higher  at  ^{^17, 544, 159,   and  alithough  drafts  outstand- 
ing and  acceptances  are  ;^84,o4i   down  at  ^Ji, 454,804,  bills  re- 
ceivable are  larger  by  ;^24i,5i4  at  ;f 2,627, 526.     Cash  is  lower  by 
nearly  ^^60,000  at  ;f  3,650,545,  and  short  loans  are  ^^840,502  down 
at  ;f 1, 500,422,  but  investments  in  Consols,  Colonial  Government 
and  other  securities,  including  deposits  with  the  Cape  Govern- 
ment, are  up  ;^i45,ooo  to  ;^2,95o,932,  and  bills  discounted  and 
advances  show  an  increase  of  jji,484,443  at  ;^io,54o,i33.     Bills 
of   exchange   purchased     and    current,     however,     were    down 
,^369,000  to  ^.3,990, 497.     Other  changes  are  of  no  significance, 
but  they  go  to  show  that  the  business  is  expanding. 
BANK  OF  AUSTRALASIA. 
The  operations  of  this  bank  for  the  six  months  ended  Octo- 
ber 10  proved  very  remunerative,  and  the  gross  profits  improved 
by  £2j,ygi  to  ;^37i,248,  while  expenses,  including  ;^i,i58  more 
for   rates    and    taxes,   were   only   ;C6,825    h€>avier   at   £iyz,jiy. 
Adding  ;fiS,i94  brought  forward,  the  nett  surplus  was  ^19,254 
better   at   ^^213, 725,    out   of   which   the   regular   dividend   at   the 
rate  of  12  per  cent,  per  annum  or  £2  8s.  per  share  is  paid,  and 
the  bonus  is  doubled  at  i6s.  per  share.     Then  ^50,000  is  again 
transferred  to  reserve,  and  an  exitra  ;£5,ooo  at  ;^  20,000  is  written 
off  bank  premises,  leaving  ^^15,725  or  ;C'i746  l^^s  to  be  carried 
forward.     Reserve  now  stands  at  ^^i, 810,000  against  the  paid- 
up  capital  of  ;^i, 600,000,  and  of  this  ;£5oo,ooo  is   invested  in 
Consols.     Note  circulation  is  £-}(>,sy7  larger  at  ^564,886,   de- 
posits have  risen  by  ;£68i,857  to  ;£i6,896,476,  and  bills  payable, 
iSrc,  by  ^^535, 984  to  ;/^2,823,364,  all  changes  of  a  kind  that  indi- 
cates busier  times  for  the  bank's  clients.     Specie,  bullion,   and 
cash  have  risen  by  ^^909, 003  to  ^^4,830,845,  loans  at  call  and 
short  notice  are  ^■282, 000  up  at  ;^2, 360,000,  and  investments  are 
^306,535   higher   at   /i, 761,825,   but   bills   receivable,   advances 
on   securities,    &c.,    are   /5i,226   lower   at    ;^i4.755.338-      Bank 
premises  have  ben  reduced  by  ;^37,540  to  ;^i3o,443. 
NATIONAL   BANK  OF   INDIA,  LTD, 
The  most  notable  thing  in  the  report  of  this  old  Indian  bank 
for  the  year  1910  is  the  announcement  that  ^200,000  of  accumu- 
lated profits  will  be  utilised  to  pay  ^^12    10s.   per  share  upon 
16,000  bonus  shares  of  jf  25  each,  which  will  be  allotted  to  share- 
holders on  the  register  at  the  date  of  March  10  -in  pfoportioin 
of  one  bonus  share  for  each  four  other  shares  held.     This  dis. 
tribution  is  made  without  touching  the  reserve,  which  will  re- 
main at  ;^8oo,ooo.      Nett  profits  for  the  year  rose  ;£26,407  to 
;^248,2i9,  and  ;^5,8i2  more  was  brought  forward  at  ;fio8,654, 
so  that  the  free  total  of  ;^356,873  shows  an  increase  of  ;^32,2i9, 
and  the  directors  again  make  the  dividend  up  to  12  per  cent,  for 
the  year.     They  also  write  ^lOjOoo  off  house  property  account, 
but  place  nothing  to  reserve  on  this  occasion,  as  against  ^^50,000 
a  year  ago,  for  the  simple  reason  that  the  shareholders  are  to 
receive  the  above-mentioned  bonus.      After  paying  the  dividends 
and  giving  the  bonus  shares,  the  amount  left  to  carry  forward 
will  still  be  ;^4o,873,  and  the  paid-up  capital  will  be  ;Ji, 000,000 
instead  of  ;^8oo,ooo  as  now,  while  the  reserve  fund,  as  we  have 
said,  remains  at  ;^8oo,ooo.      Changes  in  the  balance-sheet  need 
not  detain  us.     There  is  an  increase  of  ^145,000  in  the  liabilities 
to  the  public  on  current,  deposit  and  other  accounts,  whose  total 
is  ;ri2, 150,682,   arid  on  the  assets  side,  while  cash  and  bullion 
are  down  nearly   ^^212, 000    at    ^^3,059,000,    holding    in    Indian 
Government  securities  is  up  ;£i54,75o  at  ;^466,204,  but  holdings 
of   Consols,    Indian    Government    guaranteed    debentures,    &c., 
show  a  reduction  of  ^74,795  at  ^^708,967.      Bills  of  exchange 
are  also  down  ^^779,804  at  ^^3, 561, 381,  and  bills  discounted  are 
j^4og,ooo  lower  at  ;^6,783,584. 

DIRECTION    DER    DISCONTO-GESELLSCHAFT. 
This  great   German  bank,   which  is  a  close  corporation  con- 
trolled  and   mostly   owned  by  large  capitalists,   makes   a   fine 
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display  for  the  year  1910.  The  gross  profit  was  £32,710  better 
at  ;^i,76i,g56,  and  expenses  increased  only  ;^4i,879  to  ;£582,823. 
There  was  consequently  a  nett  profit  of  2i>J79i'33f  and  out  of 
this  the  directors  were  able  to  make  up  the  dividend  to  10  per 
cent,  on  the  share  capital,  which  compares  with  gj  per  cent. 
paid  for  1909  and  9  per  cent,  distributed  in  1908.  Also  the 
partners  and  directors  appear  to  have  received  /i34,2ii,  as  the 
dividend  and  partners'  and  directors'  shares  tooK  in  all  ;£984,2ii 
or  ;£53,f)8s  more  than  was  paid  in  the  previous  year,  further- 
more, /' 1 5,000  is  again  placed  to  the  David  Hausemann  pension 
fund  tor  the  staff,  ;^5o,ooo  written  off  premises  account,  and 
j^5o,ooo  carried  to  reserve,  making  it  ;f3,054,63i.  The  second 
instalment  on  the  coupon  tax  due  1916  is  also  provided  for, 
taking  £12,143,  ^i^i  £^l,'n'i  remains  to  be  carried  forward. 
Changes  in  the  balance-sheet  are  indicative  of  expanding  busi- 
ness. Deposit  and  current  liabilities,  for  instance,  are  up 
;f 4,946,677  to  ;£3o,444,i74,  and  acceptances  are  ;t7i4.739  higher 
at  ;^io,375,o86,  while  guarantees  have  expanded  /3iS,2i7  to 
;£2, 283,059.  Cash  is  about  ;f  102,000  up  at  ;£4,275,78o,  and  bills 
receivable  show  an  increase  of  /731,17s  at  ;^io,oi8,742.  Loans 
are  also  ^209,000  better  at  ;^, 764, 254,  and  scurities,  syndi- 
cates, &c.,  show  an  expansion  of  ^■465,000  at  ;£3,754,334.  while 
participation  in  other  banks  than  the  Norddeutsche  Bank  of 
Hamiburg  is  up  /i77,4i5  to  ;/^2, 172,692,  making  the  total  amount 
sunk  in  the  shares  of  other  banks  /4, 173,000.  Current  account 
advances  are  ^4, 718,000  up  at  ^^'20, 653, 152,  and  there  is  an  in- 
crease of  nearly  ^48,000  in  the  book  cost  of  premises  at 
;^772,694.  The  paid-up  capital  is  to  be  increased  during  the 
current  year  by  /i, 500,000  to  /io,oco,ooo. 

VICKERS,   SONS   AND   MAXIM,   LTD. 

The  change  of  name  mentioned  by  the  board  in  their  report 
ior  the  past  year  deserves  commendation.  It  is  proposed  to 
call  the  company  simply  Vickers,  Ltd.,  and  as  everybody 
knows  it  now  as  "  Vickers'  "  in  common  speech  the  change 
will  no  doubt  be  approved,  and  cannot  fail  to  come  imme- 
diately into  uniiversal  use.  The  company's  year  closes  Deceon- 
ber  31,  and  the  report  and  balance-sheet  covering  1910  has  now 
been  issued.  They  reveal  increasing  prosperity.  Not  only  is 
the  board  able  to  continue  the  dividend  on  the  ordinary  shares 
at  10  per  cent,  for  the  year,  but  it  has  written  off  the  whole 
cost  of  issuing  the  5  per  cent,  third  mortgage  debentures, 
j^25,i74,  and  al.so  provided  for  depreciation  ''on  the  usual 
icale,"  the  whole  of  the  plant  and  machinery  of  the  company 
having  been  maintained  "  in  the  highest  state  of  efiiciency." 
All  departments  of  the  business  were  more  fully  occupied  last 
year  than  in  the  previous  yeiar,  and  the  director* 
anticipate  that  the  current  year  will  show  still  further 
improvement,  as  the  orders  on  hand,  both  for  home 
and  abroad,  are  unusually  heavy.  Much  of  the  profit 
■made  in  one  year  comes  into  account  only  in  subsequent 
years,  but  for  1910  the  profit,  after  allowing  for  depreciation 
and  the  above-named  cost  of  debenture  issue,  showed  an  in- 
crease of  ^222,624  at  /5io,668.  This  increase  was  partly 
neutralised  by  the  smallness  of  the  balance  brought  forward, 
which  was  ^152,745  less  at  /33,927.  Notwithstanding  this,  the 
entire  divisible  balance  of  ^544,595  showed  an  increase  of 
j^'69,879  upon  the  figures  of  the  preceding  year,  and  after 
meeting  all  charges  and  paying  the  preferred  stock  and  ordi- 
nary share  dividend,  ;f7o,o43  more  at  ^103,970  was  left  to 
carry  forward.  Capital  expenditure  still  goes  on,  and  exceeded 
the  amount  allowed  for  depreciation  last  year  by  ^48,172. 
This  brings  up  the  total  book  value  of  land,  buildings, 
machinery,  tools,  plant,  &c.,  to  /3,373,o73.  Interests  in  sub- 
sidiary and  connected  companies  have  also  risen  /i  19,759  to 
;^3,8o7,g40,  but  stocks  on  hand  and  work  in  progress,  less 
instalments  received,  form  an  item  down  ;t95,644  at  /898,2i5. 
Cash  and  bills  in  hand  also  show  a  reduction  of  ^80,892  at 
^(,232,860,  but  sundry  book  debts  owing  to  the  company  are 
;£226,989  larger  at  /i, 134,616.  Changes  in  the  liabilities  are 
of  no  great  importance,  but  a  decrease  of  ^62,300  in  the  out- 
standing 4}  per  cenit.  mortgage  debentures  may  be  noticed, 
bringing  the  total  down  to  ^'664,200.  There  is  also  a  reduction 
of  £22,400  in  the  5  per  cent,  third  mortgage  debentures  out- 
standing, whose  total  is  now  ^936,800.  Bills  payable  are  up 
^^129,768  to  £138,488.  and  creditors,  including  deposits,  show 
an  increase  of  ^88,453  at  £1,022,786.  There  is  no  profit  and 
loss  account.  It  is  explained  in  the  auditors'  certificate  that 
the  investments  in  subsidiary  and  connected  companies  are 
taken  at  their  book  values,  in  no  rase  exceeding  cost. 

FAIRBAIRN    LAWSON    COMBE    BARSOUR,    LTD. 

In  the  calendar  year  1910  Ihi.^i  conijiany's  profits  fell  off 
£76,305  to  £93,824."  After  deducting  the  management  charges, 
directors'  fees,  Src,  together  with  the  debenture  interest,  and 
adding  in  the  balance  of  £61,293  brought  forward,  the  nett 
shrinkage  is  £62,025  <>"  ^^'^  year's  comparison,  the  distributable 
balance  being  £136,768  for  the  pa.st  year,  llie  balance  brought 
forward  was  £14,477  better.  The  directors  are  again  able  to 
make  up  the  dividend  on  the  ordinary  shares  to  -,Yi  per  cent, 
lor  the  whole  war  and  to  add  a  bonus  of  5  per  cent,  to  this 
dividend,  also  the  same  as  before,  but  this  time  nothing  as  com- 
pared with  £50,000  twelve  months  ago  is  added  to  the  reserve, 
and  the  extension  reserve  also  gets  nothing,  whereas  a  year  ago 
it  got  £10,000.  In  this  wav  the  balance  left  to  carry  forward  is 
only  ^2,025  less  than  that'brought  in  at  £59,268.  The  reserve 
is  now  £250,000,  so  that  there  was  no  urgent  call  to  add  to  it. 
No  further  explanation  is  given  of  the  decreased  profits  for  the 
past  vear,  but  the  directors  think  that  notwithstanding  the  con- 
tinued depreciation  in  trade  generally,  shareholders  would  con- 
sider the  report  not  uivsatistactory.  Changes  in  the  balance- 
sheet  are  not  of  much  moment  one  way  or  another.  Althoi^gh 
cash  is  down  /27,3i9,  its  total  is  still  £115,222,  and  bills  re- 


ceivable are  up  ;f 4.633  to  £3l,t,y-  The  whole  of  the  reaenre, 
moreover,  is  invested  in  raarketabie  «ectiritie»,  on  which,  how- 
ever, the  depreciation  exceeded  £\-],otio  at  the  end  of  the  year. 
But  the  company  is  strong. 

BRITISH    ALUMINIUM    CO.,    LTD. 

This  is  a  rcofgani.sed  company,  as  readers  will  probably  recol- 
lect, but  the  accounts  now  published  cover  the  calendar  year 
1910.  For  that  period  the  profits,  including  everything,  came 
to  £125,064,  but  from  this  ;f34,6o7  was  deducted  as  reptesentine 
the  proportion  due  to  the  old  company,  and  the  balance  left 
after  adding  in  /i,4o8  received  as  interest  on  deposits  and 
transfer  fees  was  £91,865.  This  sufficed  to  meet  the  interest 
upon  loans,  as  well  as  the  prior  lien  dHienture  interest,  to  pro- 
vide for  income-tax,  pay  legal  expenses,  &c.,  and  also  to  carer 
directors'  fees,  amounting  to  £2,753.  Furthermore,  the  de- 
benture stock  service  lund  got  £»i,f>X2,  and  £25,000  was  re- 
served for  depreciation,  leaving  £^,qA4  to  be  turned  over  to 
the  reserve  account.  The  proportion  of  profits  assigned  to  the 
old  company,  interest  on  certain  loans  amounting  to  £(>^ig, 
and  £4,944  brought  forward  was  added  to  this  balance,  making 
£32,731  all  placed  to  the  reserve  account.  It  is  the  intention 
of  the  board  to  invest  the  reserve  fund  in  securities  outside  the 
company's  business.  During  the  year  the  company's  works 
■were  not  operated  to  their  full  capacity,  although  the  output  was 
greater  than  in  any  previous  year.  The  demand  for  the  metal  is 
increasing  satisfactorily,  and  the  current  year  is  expected  to 
show  an  improvement  on  the  last.  Other  reassuring  statetnenU 
will  be  found  in  the  report,  and  prospects  would  seem  to  be 
brightening.     Prices  are  low. 

SAVOY    HOTIL,   LTD. 

Trading  profit  increased  in  1910  by  ;£3.074  to  jf '66.549-  In- 
cluding the  balance  of  £7,^64  brought  forward,  there  was 
;jji 74,414  to  divide,  or  £3,099  more,  but  interest  on  debenture 
issues,  mortgages,  &c.,  took  ^2,799  more  at  ;697.958>  »o  that 
the  balance  of  ;C76,456  left  for  the  shareholders  was  only  ;Cjoo 
better  than  that  of  a  year  ago.  This  enables  the  board  to  provide 
for  the  various  sinking  funds  as  well  as  to  add  ;£i.50o  additional 
to  the  amount  added  to  the  general  reserve,  making  £16,500  in 
all  thus  assigned  cut  of  the  year's  profits.  Also  £300  more  at 
;^2,3oo  was  reserved  for  doubtful  debts  and  ;£ioo  more  at  ;C',6oo 
applied  for  depreciation  of  power  station  machinery,  but  this 
time  nothing  against  ;£2,ioo  a  year  igo  was  set  aside  for  cost 
of  special  improvements.  Altogether  the  sinking  funds  on  mort- 
gages absorbed  £14,101,  which,  added  to  the  sum  placed  to 
reserve,  means  that  £30,601  in  all  was  withdrawn  from  last 
year's  profits  before  any  dividend  was  paid,  and  after  meeting 
the  preference  dividend  and  giving  the  ordinary  shareholders 
5  per  cent,  for  the  year,  ^8,064  remaiCs  to  be  carried  forward.  All 
branches  of  the  company's  business  appear  to  have  done  fairly 
well  last  year.  Gross  profits  were  £23,02$  more,  but  provisions, 
wines,  cigars,  &c.,  cost  ^3.945  more,  and  salaries,  wages,  adver- 
tising, music  and  all  current  expenses  took  £16,006  more,  hence 
the  small  increase  in  the  nett  profits.  Considering  that  1910  was 
a  year  of  Court  mourning,  and  that  there  was  in  consequence  a 
great  shrinkage  in  the  business  of  tesUurants  and  a  complete 
abandonment  of  dinners  and  functions  of  a  public  character,  the 
display  is  a  good  one. 

WILLIAM  WHITELKY,  LTD. 

Trading  profit  for  the  year  ended  February  14  last  rose 
£a  179  to  £102,714,  but  this  total  is  still  rather  below  that  of 
two  years  ago.  Rents,  interest  and  everything  included,  the 
nett  revenue  was  /i  15.063.  or  ;C7.«30  more  than  the  previous 
year's.  Adding  /1S.452  brought  forward,  there  is  a  distnbutable 
balance  of  ;iii6,46i,  out  of  which  the  directors  are  able  to  make 
the  dividend  up  to  7  per  cent,  for  the  year  on  the  ordinary  shares, 
which  is  the  same  as  that  of  two  years  ago,  but  i !-.  per  cent. 
better  than  the  payment  for  1909-10.  After  giving  the  manage- 
ment shares  ;^2,554,  /i5.7-i4  »»  W«  to  carry  forward.  Deprecia- 
tion on  machinery,  plant,  leasehold  buildings,  Ac.,  was  allowed 
for  to  the  extent  of  /9.836.  The  directors  announce  that  they 
have  bought  the  freehold  of  the  Paddington  Borough  Council  ■ 
baths  in  Queen's  Road,  so  that  the  company  now  owns  an 
island  site,  having  a  frontage  of  about  600  ft.  to  Queen's  Road, 
and  covering  an  area  of  nearly  four  acres,  all  of  which  is  free- 
hold. This  acquisition  has  led  to  an  increase  in  the  value  of 
the  company's  freeholds  and  a  decrca-se  in  that  of  the  lease- 
holds, freeholds  being  now  entered  at  ;£i, 102,806  and  leMeholds 
at  /253,i62,  the  one  £144,236  up  and  the  other  down  £24,315. 
Money  has  been  withdrawn  from  the  Stock  Exchange  invest- 
ments to  the  extent  of  /77.393,  so  that  the  nett  total  of  these 
investments  after  deducting  the  reserve  for  depreciauon  "  now 
£47,775.  Stock-in-trade  is  £^.^7^  lower  at  £229,072.  Book 
debts  and  a  number  of  other  credits,  including  reserve  for  dis- 
counts  and  doubtful  debts,  are  up  almost  ;C3'.ooo  to  £»7S.oq6, 
and  cash  is  about  ;f9.aSo  bettor  at  /io6.4a3.  But  for  the  smaU 
allowance  for  depreciation  the  exhibit  might  be  coosidetett 
excellenf. 

PIMBULA    VALLEY    <OEVLON)    TCA    COm    LTD. 

The  tea  crop  for  iqio  showed  a  falling  off  of  4»-7.»5  "»».  at 
£1,203,753,  and  realised  o.kkI.  per  U>.  less  at  9.27d.,  but  the 
company^s  rubber  plant.itions  produced  13.434  '*».,  as  again* 
2,077  lbs.  in  the  previous  twelve  months,  and  on  ftu  an 
average  of  6s.  i.67d.  was  obtained.  Trading  profits  »-«»  con- 
sequently  /99S  up  at  £20,482.  and  after  providing  for  lA>ndon 
office  charges  and  writing  off  /500  for  depreciation,  the  nett 
balance,  including  j£6,4oi  or  £781  more  brought  forward,  wae 
£1,746  up  at  £2S,o^*  f^"t  o'  *>»  **  dividend  on  the  ordinary 
shares  is  increased  from  10  per  cent,  to  iij,  but  "e«rve  ft** 
only  /lot  compared  with  /2,ooo  last  time,  and  the  balance  car- 
rie^  ^t  is  £^  smaller  at  £6,316.    During  the  >*ar  the  cowpany 
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bought  up  two  estates,  having  a  cultivated  area  of  309  acres, 
and  in  order  to  provide  the  necessary  funds  11,467  ordinary  and 
1,146  preference  shares  were  issued  to  the  shareholders  at  pre- 
miums of  15s.  and  IDS.  respectively.  The  amount  of  these  pre- 
miums, less  ;^279  for  expenses,  has  been  added  to  reserve,  bring- 
ing the  total  of  that  fund  up  to  ^25,000  against  a  paid-up  capital 
of  /i89,i97.  Property  account  is  £23,677  higher  at  ;f2o8,i76,  of 
vvhich  £22,053  represents  the  purchase  of  the  new  estates  and 
^2,045  outlay  on  the  Eladuwa  estate.  The  new  properties  have 
been  taken  over  subject  to  a  mortgage  of  ^5,000,  but  other- 
wise there  is  nothing  in  the  accounts  that  calls  for  notice. 
PRICE'S    PATENT   CANDLE   CO.,    LTD. 

Profits  for  the  j'ear  ended  December  31  were  the  largest  en- 
joyed for  some  years,  and  exceeded  those  for  1909  by  2^7,893  at 
£^-,^73-  With  ^^9,105  or  ;^i,855  more  brought  forward,  the 
disposable  total  was  ^^96,978  or  an  increase  of  ^9,74^,  but  the 
directors  have  decided  not  to  increase  the  dividend.  The 
distribution  is  therefore  again  35s.  per  share,  after  which  an 
extra  ;^2,5oo  at  ;,f  15,000  is  provided  for  depreciation  and  ;if5,ooo 
IS  put  to  a  contingency  fund,  leaving  ;,f  11,353  or  £2,21,^  more 
to  be  earned  forward.  In  the  home  trade  the  directors  (have 
acquired  the  business  of  Clarke's  Pyramid  and  Fairy  Light 
Company,  while  in  the  foreign  business  the  branch  at  Cape 
Town  has  realised  the  directors'  expectations,  the  factory  at 
Johannesburg  will  shortly  be  ready  for  work,  while  the  factory 
at  .Shanghai  has  been  started,  and  promises  to  give  satisfactory 
results.  Freehold  property  and  plant  has  been  increased  by 
/:2o,778  to  ^324,572,  but  investments  are  ;^40,765  down  at 
A273.479-  Stocks  are  ;^i8,767  higher  art  ;,r22o,oi6,  and  cash  is 
/i6,62i  up  at  ^42,193,  but  debtors  and  bills  receivable  have 
dropped  by  ^f 6,341  to  ;^i  14,343  against  a  decrease  of  /5,8o8  to 
^^32,895  in  creditors. 

WESTERN   CANADA  LAND  CO.,   LTD. 

How  great  the  rush  was  for  land  in  Western  Canada  last 
year  this  company's  report  and  accounts  helps  to  reveal.  Land 
sales  amounted  to  86,093  acres,  which  was  81,722  acres  above 
the  sales  made  in  the  previous  year.  This  meant  an  increase 
of  ^138,272  in  the  amount  of  money  accruing  to  the  company 
at  a  total  of  ;i  146,085,  the  average 'price  per  acre  having  been 
£1  13s.  iid.,  which,  although  is.  lod.  less  than  in  the  pre- 
vious year,  nevertheless  gave  a  large  prospective  profit  because 
the  original  price  of  the  land  was  only  £1  is.  S^d.  per  acre, 
and  the  company  has  still  350,841  acres  on  hand.  The  profit 
and  loss  account  shows  a  credit  balance  of  ^56,896  for  the 
year,  or  ^^49,896  more  than  the  similar  balance  shown  at  the 
end  of  the  previous  year,  and  the  directors  are  able  to  give 
the  shareholders  a  5  per  cent,  dividend,  tax  free,  after  writing 
off  ;^i5>233>  cost  of  issuing  the  ;f3oo,ooo  of  5  per  cent,  debenture 
stock,  part  of  an  authorised  ^^465, 000.  As  shareholders  will 
remember,  this  new  money  was  required  for  the  development  of 
the  Pembina  Coalfields,  and  the  company  holds  81,000,000  of 
6  per  cent,  first  mortgage  gold  bonds  and  $1,000,000  common 
stock  of  the  Pembina  Coal  Company,  Ltd..  on  which  /i  14,090 
has  been  paid  up.  At  the  date  of  the  balance-sheet,  Decem- 
ber 31,  the  cash  here  and  in  Canada  amounted  to  ^200,518. 
All  IS  going  on  satisfactorily  on  the  coal  fields,  and  the  manager 
reports  "  that  the  showing  of  the  test  shaft  has  borne  out  the 
magnificent  exposures  in  the  river  banks,  and  proves  that  we 
have  a  stuj>endous  body  of  coal  on  the  property." 

CANADIAN    WESTERN    LUMBER    CO.,  LTD. 

This  IS  the  first  annual  report  of  the  board,  and  it  covers 
the  first  nine  months  of  its  working  down  to  December  31  last 
Business  during  that  time  seems  to  have  been  active,  and  the 
company  produced  timber  at  the  rate  of  approximately 
100,000,000  ft.  per  annum.  Sales  for  the  period  amounted  to 
»i,o39,9i6,  or  an  average  of  $18.33  per  i.ooo  ft.,  f.o.b.  cars  at 
the  mills.  During  the  coming  year  it  is  confidently  expected 
that  sales  will  exceed  100,000,000  ft.  Profit  for  the  nine  months 
amounted  to  $360,133,  and  after  meeting  interest  and  sinking 
funds  and  providing  for  depreciation  as  well  as  setting  aside 
$5,000  as  reserve  against  accounts  receivable,  $11,122  remain  to 
be  carried  forward.  The  $31,607  reserved  for  depreciation  of 
plant  IS  in  addition  to  $25,993  expended  on  renewals  and  charged 
direct  to  operating  expenses,  so  that  the  total  provision  for  the 
nine  months  was  $57,600.  Profits  on  the  timber  sold  were  at  the 
rate  of  $6.35  pec  1,000  ft.,  which  is  $1.15  per  1,000  leiss  than 
the  estimate  in  the  prospectus.  This  is  accounted  for  by  the 
fact  that  the  company  in  the  limited  time  since  its  organisation 
did  not  get  the  benefit  of  the  fresh  capital  expended,  but 
the  railway  will  be  completed  this  summer,  and  materially  im- 
prove  the  earning  position.  By  the  end  of  this  year  the  board 
exijects  to  be  in  a  position  to  supply  all  the  logs  required  for 
night  and  day  operation,  bringing  the  company's  output  up  to 
approximately  200,000,000  ft.  per  annum.  One  paragraph  may 
be  quoted  as  it  stands :  "  There  has  been  a  material  increase 
in  the  value  of  your  standing  timber  during  the  past  year,  and 
if  the  reciprocity  arrangement  now  pending  between  the  Govern- 
ments of  Canada  and  the  United  States  is  approved,  the  United 
States  markets  will  be  available  for  Canadian  lumber,  which 
will  undoubtedly  have  the  effect  of  increasing  the  value  of  your 
.standing  timber  to  a  parity  with  that  of  similarly  located  timber 
in  the  United  States  to  the  South.  This  will  mean  a  further 
increas©  of  at  least  $1.00  per  1,000  feet  in  the  value  of  your 
holdings,  which  were  originally  calculatec'  to  amount  to  about 
five-and-a-half  billion  (5,500,000,000)  feet  of  timber  (B.M.)." 
The  board  reports  the  purchase  of  the  Columbia  River  Lumber 
Co.,  Ltd.  Its  shares  have  been  acquired  for  $5,500,000,  payable 
as  to  $2,500,000  in  6  per  cent,  cumulative  preferred,  and  as  to  the 
balance  in  common  shares  of  the  Canadian  Western  Company. 
It  is  calculated  that   the   two  properties  together  will  give  a 


supply  of  timber  aggregating  a  value  of  $68,250,000,  equal,  say,. 

to    ;<^I3,65O,0OO. 

BRANDON'S      PUTNEY       BREWERY,      LTD. 

In  the  twelve  months  closed  December  31  last  trading  profit 
declined  ;^3i2  to  ;f33>325.  and  as  additional  license  duties  cos-t 
;^2,597  more  the  free  profits,  notwithstanding  ;f227  less  taken 
by  the  directors,  trustees  and  manager,  and  ;^i25  less  paid  as 
income-tax,  are  £2,768  lower  at  ^^24,774.  Adding  in  the  balance 
of  ..^6,924  brought  forward,  the  nett  distributable  total  of 
;^i7,ioi  available  after  paying  deibenture  stock  interest  and 
preference  share  dividends  shows  a  reduction  of  /.■2,90i,  but  the 
directors  are  able  to  pay  the  same  5  per  cent,  dividend  on  the 
ordinary  shares  for  the  year.  Instead  of  getting  ^^5,000,  how- 
ever, the  reserve  gets  only  ;^2,ooo,  raising  it  to  ;f37,ooo,  but  re- 
duction of  property  account  again  gets  ;£  1,000,  making  that  fund 
jf 5,000  in  all,  and  the  /balance  left  to  carry  forward  is  ^^115 
better  at  ;f7,o39.  Under  the  Compensation  Clause  of  the 
Licerising  A^t  of  1904,  ;,fi,i27  is  charged  against  the  profits  on 
the  licensed  properties  of  the  company.  The  total  duties  paid 
by  the  company  during  the  year  on  beer,  spirits,  and  wine, 
licenses,  additional  licensing  duties  and  for  income-tax,  was 
;f43.'9S>  and  the  year's  clear  earnings,  after  allowing  for 
ordinary  current  depreciation,  wear  and  tear,  bad  debts  and 
taxation,  but  before  providing  interest  or  writing  off  capital 
loss  or  adding  to  the  reserve,  were  ^^25,250,  so  that  63  per  cent, 
of  the  total  earnings  of  the  company — the  ;^68,445  arrived  at  by 
adding  the  above  given  items  together — went  to  the  State. 
Changes  in  the  balance-sheet  are  small  and  offer  nothing  un- 
usual to  comment  upon. 

ANTWERP    WATER  WORKS    CO.,   LTD.  1 

In  the  calendar  year  1910  income  rose  ^4.585  to  £$4,8^6^  I 
and  the  nett  balance,  after  paying  expenses,  is  ^£'4,749  higher  ' 
at  ;i£'59.734-  The  balance  of  25>io6  brought  forward  was,  how- 
ever, ,/i'6,67S  smaller,  so  that  the  free  total  of  ;ri64,949  is  -£1,946 
worse.  Nevertheless,  the  directors  increase  the  dividend  paid  I 
for  the  year  on  the  ordinary  shares  to  12  per  cent,  as  against  j 
II  per  cent,  paid  in  the  previous  year  by  a  final  payment  at 
the  rate  of  13  per  cent.,  but  ;^7,269  less  at  ;£'2,73i  is  trans- 
ferred to  the  reserve  account  to  maintain  the  special  .f  ontribu- 
tion  to  that  account  at  ;£io,ooo  and  raising  its  total  to  ;£38,407. 
A  balance  of  ;if6,594  will  then  remain  to  be  c&rried  forward. 
The  company's  existing  3%  per  cent,  debentures,  amounting 
to  ^£96,200,  are  repayable  in  June  and  July  next.  Under  a 
resolution  passed  in  1906  the  board  has  power  to  issue 
;£2oo,ooo  of  debenture  stock,  and  it  is  proposed  to  create  that 
amount  of  new  4  per  cent,  debentures,  of  which  ;£i3o,ooo  will 
be  required  at  present  to  provide  for  the  redemption  of  the 
existing  issue  and  for  further  capital  to  pay  for  extension  of 
works  and  mains.  Existing  debenture  holders  will  be  given 
the  option  to  take  the  new  4  per  cent,  debentures  in  exchange 
for  their  present  holdings,  and  shareholders  will  have  the 
opportunity  of  applying  for  such  part  of  the  new  debentures 
as  may  be  available.  They  should  be  an  excellent  security 
as  the  company  is  a  very  steady-going  and  well-managed  one.. 

CUNARD    STEAMSHIP    CO.,    LTD. 

An  excellent  report  is  issued  by  the  board  of  this  great  ship- 
ping company,  covering  its  operations  for  the  year  1910.  One 
of  the  most  admirable  things  about  it  is  the  fulness  with  which 
money  has  been  put  away.  Profit,  including  ;£3,4o6  more  at 
£6,g88  brought  forward,  shows  an  increase  of  ;f33o,i47  at 
;^994,i49,  but  of  this  ;f47i,i99  is  at  once  reserved  for  deprecia- 
tion of  ships  and  wharf  properties.  Then  ^94,148  is  written 
off,  representing  balance  of  discount  on  the  company's  mortgage 
debenture  stcK;k.  This_ compares  with  £66,s,gS  credited  to  in- 
surance fimds  for  claims  and  expenses  a  year  ago.  Out  of  the 
^310,334  remaining,  which  is  ;^223,345  more  than  the  similar 
balance  available  a  year  ago,  ;^ioo,ooo  is  transferred  to  the 
credit  of  a  new  insurance  account  as  a  liberal  provision  for  the 
uninsured  marine  risks  carried  by  the  company,  while  ;f 70,000 
as  against  ^80,000  a  year  ago  is  put  to  the  reserve  fund,  and 
the  directors  finally  give  the  ordinary  shares  a  dividend  at  the 
rate  of  5  per  cent.,  tax  free,  with  ^£60,333  still  left  to  carry 
forward.  A  year  ago  the  shares  got  no  dividend  at  all,  but 
business  must  have  been  profitable  last  year,  and  it  gives  pro- 
mise of  being  still  more  so  in  the  current  year.  It  is  explained 
in  the  report  that  after  debiting  claims  and  expenses  for  the 
year,  the  balance  at  the  credit  of  the  new  insurance  account 
stands  at  ^£84,813,  and  this  the  board  intends  to  treat  as  a 
working  account.  The  balance  of  the  old  insurance  fund  has 
been  transferred  to  the  reserve  fund,  which  now  stands  at 
^£700,000.  Furthermore,  ;^i30,ooo  has  been  paid  to  the  sinking 
fund  for  the  redemption  of  the  stock  established  under  Govern- 
ment guarantee.  Much  other  interesting  information,  for  which 
we  have  no  space,  will  be  found  in  the  report,  but  it  may  be 
mentioned  that  several  fine  new  vessels  are  in  course  of  building, 
and  that  two  old  vessels  no  longer  suitable  for  the  company's 
business  have  been  sold.  The  general  balance-sheet  shows  that 
the  book  value  of  the  fleet  has  been  reduced  during  the  year 
by  a  nett  amount  of  about  ;£i47,ooo  to  ;^5, 118,841.  A  nett  re- 
duction of  ;£27,385  has  also  occurred  in  the  value  of  wharf  T^ro- 
perties,  engine  works,  plant,  fixed  machinery,  furniture,  &c.,  but 
movable  plant  and  machinery,  stocks  and  stores  form  an  item 
up  ;£7,85o  to  ^£104,776.  Cash  and  money  on  deposit  is  £343,210 
better  at  ;£679,554,  and  the  balance-sheet  in  other  respects  is 
strong. 


Cuban  Telephone  Company. — Nett  income,  month  of  February, 
1911,  $24,652.55;  1910,  $17,403.92;  increase  87,248.63.  Total 
nett  earnings  from  January  1,  1911,  847,817.78;  1910,  834,659.52; 
increase  813,158.26. 


March   25,   iqii. 


Ube  investors'  Keview. 


447 


BALANCE     SHEET    FACTS 
AND    INFERENCES    FOR    INVESTORS. 


Abekdeen  Combwohks  Co.,  Ltd.— Nett  profits  for  1910  fell 
off  by  ;^68i  to  £\2,^oy,  but  by  putting  £604  less  at  ^2,400  to 
depreciation  reserve  the  available  balance,  including  £292 
brought  in,  was  practically  unaltered  at  /io,39o.  Preference 
dividend  having  been  paid,  the  ordinary  shares  again  get  4% 
per  cent.,  and  £32$  i.s  carried  forward.  Property  and  goodwill 
account  has  been  reduced  by  ;£:,i37  to  ;^2o8,443,  against  which 
the  depreciation  reserve  stands  at  ;^i2,ooo.  Stocks  are  ;^82i 
higher  at  ^{,82,425,  debtors  ow«  ;^'27i  less  at  ;^2o,S4i  against  a 
decrease  of  ;£244  to  ;^6,848  in  creditors,  and  cash  has  riaen  by 
.^^'.366  to  ;^4,S42. 

Australian  Hank  of  Commerce,  Ltd. — Profit  for  the  De- 
cember half-year  was  ;^i8,42i,  made  up  to  ;£2i,65o  by  the 
balance  brought  forward.  A  dividend  at  the  rate  of  3^  per 
•cent,  per  annum  on  the  proportion  of  capital  received  at  various 
dates  during  the  half-year  will  take  ^^18,103  and  leave  ;f3,547 
to  be  carried  forward.  At  the  shareholders'  meeting  held  in 
Sydney  at  January  27  last,  the  chairman,  Mr.  P.  H.  Morton, 
spijke  hopefully  about  the  liquidation  of  the  old  bank's  assets 
and  about  business  in  New  South  Wales. 

Brentford  Gas  Co. — Business  expanded  so  much  in  the 
second  half  of  igio  that  in  spite  of  a  reduction  of  2d.  per  1,000 
ft.  which  was  in  force  during  the  December  quarter,  the  sales 
•of  gas  showed  an  increase  of  £$,814  at  ;^i89,98i.  Meter  and 
stove  rents  rose  by  j/^2,078,  and  residual  products  yielded  £s,yt$ 
more,  the  result  being  a  gain  of  ;^i3,596  in  gross  revenue.  Of 
-this,  expenses  absorbed  ;£204,9i9  or  ^8,034  more,  but  the 
balance  brought  in  was  ^^8,485  larger  at  ;^58,i94,  and  the  dis- 
posable surplus  was  ^'14,887  up  at  ^^102,693.  Preference  divi- 
dend having  been  met,  the  directors  repeat  the  distributions  at 
the  rate  of  I2j4  per  cent,  on  the  consolidated  stock  and  g%  per 
cent,  on  the  new  stock  1881.  Capital  expenditure  for  the  half- 
year  was  ^^8,298,  but  the  additional  funds  raised  in  January, 
igio,  by  an  issue  of  ;f3o,ooo  new  stock  1881  at  a  premium  of 
.^25,980  converted  the  debit  balance  of  ;^i2,3oo  into  a  credit  of 
j^23,786,  and  has  enabled  the  directors  to  pay  off  the  loan  of 
;^34,746  and  the  overdraft  of  ;t4,7i6  shown  in  the  balance-sheet 
£  year  ago. 

British  Columbia  Kruit  Lands,  Ltd. — The  extension  of  the 
■Canadian  Northern  Railway  line  from  Edmonton  to  Vancouver, 
"which  will  pass  through  this  company's  property,  is  to  be 
commenced  this  summer,  and  the  prospect  has  naturally  in- 
creased the  value  of  the  land.  Pendmg  the  building  of  this  line 
and  the  construction  of  the  irrigation  works  the  directors  have 
refrained  from  .selling  land,  but  a  few  small  lots  were  disposed 
-of  for  residential  purposes  during  the  15  months  ended  Decem- 
ber 31  at  the  rate  of  ;{^35o  per  acre.  Receipts  from  all  sources 
amounted  to  ;i^6,334,  of  which  £2,4y8  was  retained  as  nett  profit, 
and  after  deducting  the  debit  balance  brought  forward,  ;^i,996 
was  carried  forward.  An  estate  of  35,000  acres  adjacent  to 
Fruitland  has  been  acquired  on  favourable  terms,  payments 
being  spread  over  a  number  of  years,  and  a  payment  of  ;f  10,000 
-on  account  appears  in  the  balance-sheet.  Land  purchase  ac- 
-count  is  ;f8o4  down  at  ;f  102,440,  but  buildings  are  now  entered 
at  £6,46q,  and  the  holding  in  the  Kamloops  Fruitland  Irrigation 
^nd  Power  Company  has  been  increased  by  ;f2i,6i3  to  ;£23,285. 
Debtors  for  land  sales  are  ;^2,5i3  down  at  /,4,678,  and  a  loan 
of  /■44,5oo  to  the  bankers  has  disappeared,  while  cash  is  £7,318 
up  at  ;^io,8i4.  Preliminary  expenses  are  unaltered  at  the  higli 
figure  of  ;£i3.870- 

Canada  Cement  Co.,  Ltd.— Results  for  1910  are  disappoint- 
ing. Prices  fell  to  a  lower  point  than  cement  had  ever  been 
sold  for  before  in  Canada,  except  for  a  short  period  in  1909, 
and  the  company's  plants  worked  to  only  57.06  per  cent,  of 
their  capacity.  Nevertheless  the  directors  are  able  to  pay 
interest  on  the  company's  bonds  and  a  dividend  on  the  pre- 
ferred stbck  for  the  year,  after  carrying  $160,000  to  depreciation 
and  reserves,  with  $142,698  left  to  be  added  to  $75,296  brought 
in  and  all  carried  forward.  Another  property  at  Exshaw  is  to 
be  acquired,  and  hopes  are  entertained  of  a  much  larger  busi- 
ness this  year. 

C.  AND  W.  Walker,  Ltd. — Although  the  volume  of  business 
was  well  maintained  during  the  year  ended  January  31,  com- 
petition was  keen,  and  profits  fell  off  by  jt4,7ii  to  ;^7,i79. 
With  /8,398  or  ^^690  more  brought  forward  the  available  total 
was  ;^,o2i  down  at  .1^15,567,  but  the  directors  maintain  the 
dividend  on  the  ordinary  shares  at  10  per  cent,  by  putting  ;f3,ooo 
less  at  ;^2,ooo  to  reserve,  and  reducing  the  sum  carried  out  by 
£1,021  to  £7,3y(>.  Leasehold  properties  are  only  ;C"8  down  at 
jfi2,943,  while  fixed  plant  has  been  increased  by  /i.gg?  to 
£2ci,$yi,  and  loose  plant  by  £2.490  to  £2o,yy;.  Goodwill, 
which  stood  at  ;/^io,ooo,  was  written  off  out  of  reserve  a  year 
ago,  leaving  that  fund  at  ;f 25,000,  only  ;f  1,579  °f  which  i^ 
separately  invested.  Stocks  are  ;fQ87  smaller  at  ;f9,874,  con- 
tracts in  hand  show  a  decrease  of  /'i,996  at  ^30,007,  and  cash 
is  ;^q,32o  lower  at  ;f  1,887,  but  debtors  owe  ;f 3.757  more  at 
;<^34,670,  while  ;^5,i5S  less  at  /  J3.S31  is  due  to  creditors. 

Chamberlain,  King  and  Jones,  Ltd. — Including  £$4$  more 
at  .^954  brought  in  the  nett  profits  for  the  year  ended  January  31 
were  ;f642  down  at  ;f 5,680,  and  after  repeating  the  dividend  of 
7^  per  cent,  on  the  ordinary  shares  the  balance  carried  forward 
15  reduced  to  £3^2.  Freehold  and  leasehold  properties  are 
^,'358  lower  at  ;tS7>39°'  against  which  there  is  a  reserve  of 
;f6,ooo.       Stocks    are   ;^i,735    larger    at   ^29,928,    debtors    owe 


£$•3^'  more  at  ;t24,7io,  and  cash  has  risen  by  ;£i,749  to  £9,579, 
while  current  liabilities  are  ;C'>4'7  •«»»  **  ;£7>'35- 

Delhi  and  London  Bank,  Ltd.— In  the  half-year  ended 
December  31  the  gross  profits  of  this  bank  recovered  by  v^a.iii 
to  ;£24,92o,  and  the  nett  profits,  including  £3,727  or  £77  more 
brought  in,  were  ;ti,752  up  at  £12,3316.  The  dividend  at  the 
rate  of  4  per  cent,  per  annum  is  at  the  same  rate  as  a  year 
ago,  but  /i,ooo  is  now  put  to  reserve  against  nothing,  and  after 
putting  /607  to  the  provident  fund  the  balance  carried  forward 
is  £734  larger  at  1^3,978.  Deposit  and  current  accounts  show 
an  expansion  of  ;£i55,446  at  ^1,436,169,  loans  on  Government 
securities  have  been  increased  by  ;^' 30,000  to  ;^6i,ooo,  and 
balances  between  branches  have  risen  by  £6i,iiqg  to  ;^i  19,485, 
while  bills  payable  are  £3,(>ii  down  at  ^45.954.  On  the  other 
hand,  cash  is  £7,fin)  lower  at  ^^215, 789  and  Indian  and  Colonial 
securities  have  Ijeen  reduced  by  /i6,263  to  /i  10,898,  while 
other  securities  are  ;^97,722  up  at  2!294>79<'>  ^"^  loans  and  ad- 
vances,  &c.,  come  to  ;t'7'>995  "Jor*  at  ;^'>358i'33- 

Edinblkgh  American  Laxd  Mortcace  Co.,  Ltd. — In  the  year 
ended  December  31  this  company  issued  5,000  £$  ordinary 
shares,  which  have  since  been  converted  into  25,000  £1  shares, 
and  also  received  ;^23,388  on  preference  stock,  making  its  paid- 
up  capital  ;^220,52o.  Liabilities  for  borrowed  ciipital  were  also 
increased  by  ;£i8,o96  to  ;£359,o76,  and  in  addition  the  bank 
loans  and  overdrait  rose  by  /^i  1,184  to  ;£i3,8o8.  On  the  other 
hand,  mortgages  owned  were2!s2,6oo  up  at  ^£569,699,  and  invest- 
ments ;£'43,349  up  at  ;C9o,5S4.  With  ;£23J  more  at  ;Ci,440 
brought  forward  the  nett  revenue  for  the  year  was  ^^39,820,  or 
an  increase  of  ;f  7,575,  but  of  this  interest  charges  took  an  extra 
;f  1,850  at  ;f  14,357,  aid  the  preference  dividend  an  extra  ;^2,oo4. 
Reserve  then  gets  ;f4,84i  or  ;^2,697  more  and  ;£'2,5oo  against 
;^2,ooo  is  put  to  accrued  interest  sinking  fund,  after  which  the 
dividend  on  the  ordinary  shares  is  raised  from  8  per  cent,  to  9, 
and  after  writing  off  £^d^  for  cost  of  debenture  stock  issue 
;^i,i42  or  ^297  less  is  carried  forward.  A  further  £$,'$9  was 
put  to  reserve  out  of  premiums  in  new  shares,  raising  the  total 
to  /^6o,ooo. 

Fuller's,  Ltd. — Gross  profits  of  this  sweetmeat  business  for 
the  year  ended  December  31  improved  by  ^3,073  to  £33>'^3t 
and  after  providing  for  all  charges,  including  ^850  Tor  two 
years'  contributions  to  the  benevolent  fund  the  nett  profits  were 
;^2,io7  larger  at  ;^i 5,630.  Preference  dividend  havine  been 
met,  the  dividend  on  the  ordinary  shares  is  increased  by  2jj 
fier  cent,  to  17'A,  and  in  addition  to  repeating  the  appropria- 
tion of  £3,000  to  reserve  the  directors  put  ;f  1,500  to  a  special 
reserve,  and  carry  forward  ;f3,784  or  ;£64o  more  than  they 
brought  in.  Freehold  property  at  Hanunersmith  is  ;^5,ooo  up 
.It  ^25,443,  but  premiums  on  and  outlay  on  other  premises  show 
a  reduction  of  £3,osi  at  ;f34,42o,  plant,  &c.,  is  ;£i,335  lower 
at  ^^14,784,  and  fixtures,  &c.,  are  ;^7oo  down  at  ;ii,748,  although 
three  new  branches  were  opened  during  the  year.  Stocks  are 
onlv  /747  up  at  ;(fii,7o8,  debtors  owe  j£643  more  at  ;fi5,624, 
and  cash  has  risen  by  £1,736  to  ;£ii,35i,  while  £So&  less  at 
;^q,4i3  is  due  to  creditors. 

George  Lvgham  and  Co.,  Ltd. — Profits  for  1910,  after  pro- 
viding for  depreciation,  were  ;^687  larger  at  ;fq,739  and  /i,40i 
or  £s3S  more  was  brought  in  giving  a  total  of  ;^i  1,140  or  2,i|222 
more.  Preference  dividend  having  been  paid,  the  ordinary 
shares  again  get  in  per  cent,  after  which  an  extra  ;f  500  at  £2,000 
is  written  off  goodwill,  and  the  managing  directors  take  £y3o 
as  extra  remuneration,  leaving  £2,0^3  or  £6$<)  more  to  be 
carried  forward.  The  balance-sheet  shows  no  important  change 
in  liabilities,  but  on  the  other  side  there  are  decreases  of  £2,913 
to  /i9,625  in  debtors  and  /7,i55  to  ;f2o,2i3  in  stocks  against 
an  increase  of  ;f  13,176  to  £20,1^8  in  cash. 

G.  H.  Williamson  and  Sons,  Ltd. — Profits  for  1910  im- 
proved by  ;i3,265  to  ;t  19,798,  and  with  the  balance  broo^ht  for- 
ward gave  224.342  or  ^5.548  more  available.  Out  of  this 
^'t  1,393  '3  written  off  goodwill  against  ;£6,ooo  put  to  reserve 
last  time,  and  the  ordinary  shares  a^ain  get  6  per  cent.,  leav- 
ing ;f 4,699  or  ;fi55  more  to  be  earned  out.  A  revaluation  of 
the  plant  and  machinery,  Szc,  shows  a  total  of  ;f 27,132,  which 
is  ;46,555  above  the  book  value  of  a  year  ago,  and  ^5,475  in 
excess  of  the  book  value  on  December  31.  'The  directors  have 
therefore  written  the  latter  sum  off  goodwill,  and  are  further 
reducing  that  item  to  ^50,000  by  taking  /i5,ooo  from  reserve. 
Property  account  has  been  increased  by  £4,856  to  ;f46.395  and 
against  this  the  reserve  will  now  stand  at  £25,000,  of  which 
£6,090  or  £990  more  is  invested  in  the  company's  own  deben- 
tures. Stocks  are  £4,396  up  at  ;f  24,006  and  debtors  owe  ;£s,2o6 
more  at  £'26,398,  but  cash  and  bills  are  £3,236  down  at 
£11,548,  while  creditors  have  only  risen  by  iJ«,74S  to  j£7.6a5. 

IIadfield's  Steel  Foundry  Co.,  Ltd. — Profits  for  the  ytai 
ended  December  31,  1910,  improved  by  £1,722  to  ;f69,956,  while 
£2,234  more  at  £29,324  was  brought  in,  and  after  repeating  the 
dividend  aivd  bonus  of  3s.  6d.  per  £1  share  the  balance  carried 
forward  is  £3,956  larger  at  /33,2So.  Freehold  property,  plant, 
&c.,  is  ;f  26,940  higher  at  £615,834,  and  stocks  and  work  in 
progress  come  to  ;^i9,q86  more  at  £213,314.  The  omnibus  item 
of  debtors,  investments,  and  cash,  however,  has  been  rednccd 
by  j^27,343  to  /26o,662,  against  an  increase  of  ;£is.6i7  to 
;^ioo,03o  in  creditors. 

Howard  and  Wvndham,  Ltd. — Profits  of  this  theatre^owning 
oooipany  for  the  twelve  months  ended  February  aS  were  ;f  5.U5 
larger  at  £'19,120,  and  after  meeting  all  charges  and  writing 
j(f  1,076  or  jf 2,550  more  off  pantomime  production  •cooont  the 
nett  balance  was  ;fa,Q47  up  M  ;f la.&iS.  A  smaller  telaaor  of 
/gqS  was  brought  forward,  giving  £13,847  or  £1,344  man  to 
be  dealt  with,  out  of  which  the  ordinary  share*  ai^aio  frt  10 
per  cent.,  ;fa,ooo  is  put  to  general  reserx-e  and  •  siMitor 
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to  repairs  and  renewals  account,  against  ;^2,5oo  to  pantomime 
production  suspense  account,  and  ^^844  more  at  ^^1,842  is  carried 
forward. 

Lanarkshire  and  Ayrshire  Railway  Company. — Gross  re- 
ceipts for  the  half-year  ended  January  31  amounted  to  ;^38,5i8, 
or  an  increase  of  .^^1,939,  of  which  ^^'782  came  from  passenger 
traffic  and  ;<^i,i42  from  merchandise,  live  stock  and  minerals. 
Working  expenses  rose  by  .^1,065  to  ^22,914,  and  with  ^532 
brought  in  the  nett  revenue  was  ^£'1,035  "P  ^'  £^(>t^49-  After 
jneeting  fixed  charges  the  dividend  on  the  ordinary  shares  is 
raised  from  i^  per  cent,  per  annum  to  i^,  leaving  ^fiis  less  at 
£383  to  be  carried  forward.  The  debit  balance  on  capital  ac- 
count is  now  ;^33i,S3i,   and  the   bank  overdraft  has  risen  to 

;i'297.359- 

MiRRLEES,  Watson  Co.,  Ltd. — Trading  profits  for  1910  were 
;^50,643,  and  after  writing  off  ^^5,375  for  depreciation  and  pro- 
viding for  directors'  fees,  &c.,  the  nett  surplus  was  ;^43,g74. 
Adding  ;^i,678  brought  in  the  available  total  was  £45,6^,2,  out 
of  which  a  dividend  and  bonus  of  15  per  cent,  is  paid,  ;2io,ooo 
is  put  to  new  tools  account,  and  ^16,000  to  reserve,  leaving 
;^i,996  to  be  carried  forward.  Property  stands  at  ^63,586,  and 
tools,  plant,  &c.,  at  ;f37,399,  against  a  share  capital  of  ^125,000 
and  reserves  of  .ij35,594-  Debtors  owe  ^93,964,  stocks  and  work 
in  progress  come  to  ;^i4,669,  shares  in  other  companies  to 
;^'i7,64i,  and  cash  is  ;^7,656,  while  ;^45,688  is  due  to  creditors. 

Newcastle-upon-Tyne  and  Gateshead  Gas  Co. — -Although 
the  sales  of  gas  during  the  year  ended  December  31  increased 
by  11,445,000  cubib  ft.  to  2,998,487  cubic  ft.,  the  income  from 
this  source  was  only  ;^'99  larger  at  ^^281, 359.  Rental  of  metres, 
gas  fires,  &c.,  however,  gave  ;£5,64i  more  at  ;^'38,2o6,  and  resi- 
dual produots  ;^i3,o95  more  at  ;£i23,i75,  with  the  result  that  the 
total  revenue  was  ..^18,758  up  at  ;^444,657.  On  the  other  hand, 
a  saving  of  ;£6,o53  in  the  coal  bill  was  offset  by  heavier  charges 
for  maintenance,  which  left  the  cost  of  manufacture  about  the 
same,  while  distribution  charges  were  ;^7,948  heavier,  mainly 
on  account  of  gasfitting  and  repairs.  Rates  and  taxes  took 
;i'i, 274  more,  management  ;ifi,o49  more,  and  the  total  outgoings 
were  ;^io,929  up  at  .£328,518,  leaving  a  nett  gain  of  £7,829  at 
£ii(),i3g.  Adding  £4,529  brought  forward,  the  available  sur- 
plus was  £120,668  or  an  increase  of  £11,811,  and  after  repeating 
the  dividend  at  the  rate  of  4?^  per  cent,  the  directors  put  £10,000 
to  reserve  against  nothing  last  year,  and  carry  forward  £5,917 
or  £1,388  more.  During  the  year  an  additional  purifying  house 
with  plant  capable  of  dealing  with  3,000,000  cubic  ft.  of  gas 
per  day  was  erected,  and  the  supply  of  gas  has  been  extended 
into  various  new  districts.  The  capital  expenditure  was 
;{.42,95i,  and  as  this  brings  the  debit  balance  up  to  £142,871 
the  directors  are  seeking  authority  to  raise  further  capital. 

Pawsons  and  Le.^fs,  Ltd. — Nett  profits  for  the  twelve  months 
ended  January  21  amounted  to  £11,569,  or  an  improvement  of 
£2,151,  and  with  £37,913  brought  in  the  total  available  was 
£■2,169  larger  at  £49,482.  Out  of  this  the  dividend  is  increased 
from  4s.  to  4s.  gd.  per  £6  share,  and  after  putting  £200  to 
leasehold  sinking  fund,  &c.,  £38,357  or  £444  more  is  carried 
forward.  Liabilities  to  cash  creditors  are  £12,405  up  at 
£47,830,  hut  other  creditors  and  bills  .payable  show  a  decrease 
of  £12,936  at  £54,677.  On  the  other  hand,  stocks  are  £11,667 
higher  at  £206,826,  while  debtors  owe  £12,148  less  at  £204,208 
and  cash  and  bills  have  dropped  by  £1,721  to  £15,614. 

Sheffield  and  South  Yorkshire  Navigation  Co. — Including 
£703  brought  forward,  nett  earnings  last  calendar  year  were 
;^'27,268,  and  the  directors  are  able  to  pay  a  dividend  at  the 
rate  of  3  per  cent,  on  the  preference  stock,  with  £1,183  left  to 
carry  forward.  The  tonnage  and  earnings  fell  off  last  year,  but 
the  decrease  in  the  earnings  was  only  £117.  Capital  expendi- 
ture amounted  to  £5,489,  including  .£'4,795  laid  out  in  complet- 
ing the  Doncaster  Lock  extension.  Against  the  expenditure 
£1,932  was  received  on  capital  account  for  land  sold  and  ease- 
ments granted  at  Sheffield. 

Thomas  Owen  and  Co.,  Ltd. — This  paper-making  company 
found  the  sulphite  pulp  market  in  1910  unfavourable,  but 
managed,  nevertheless,  to  show  an  improvement  in  business. 
Trading  profits  amounted  to  £28,597,  °f  which  £11,121  was 
written  off  for  depreciation,  and  after  meeting  interest  and  other 
charges  the  nett  balance,  including,£4i3  brought  in,  was  £8,722. 
This,  however,  only  enables  the  directors  to  pay  4  per  cent,  on 
the  5  per  cent,  preference  shares,  with  a  surplus  of  £722.  Pro- 
perty account  stands  at  £395,053,  investments  are  valued  at 
Jj3'.233>  snd  £22,074  has  been  advanced  for  the  purchase  of 
forest  properties,  &c.  Stocks  amount  to  £112,512,  debtors  owe 
;6'69,o27,  and  £984  is  held  in  cash.  On  the  other  hand,  the  com- 
pany owes  £52,153  on  loans,  £58,499  to  sundry  creditors,  and 
^15,474  to  its  bankers. 

William  Doxford  and  Sons,  Ltd. — Trading  operations  for 
igio  resulted  in  a  profit  of  £5,110  compared  with  a  loss  of 
;^2i,3i9  for  the  previous  year,  but  £8,958  less  at  £1,856  was 
brought  forward,  giving  a  total  of  £6,966.  ..Against  this  £9,867 
ot  £'>773  less  was  written  off  for  depreciation,  and  in  order  to 
meet  the  debenture  interest  and  preference  dividend  recourse 
has  again  been  had  to  the  reserves.  The  withdrawal  from 
general  reserve  was  £20,000  smaller  at  £10,000,  while  another 
£■12,500  was  taken  from  the  dividend  equalisation  fund,  and 
after  meeting  the  prior  charges  £7,456  or  £651  less  is  carried 
forward.  Property  account  shows  a  decrease  of  £5,733  at 
£434.736  against  reductions  of  £5,800  in  th^-  debenture  debt  and 
of  ;£22,39o  to  £55,110  in  reserves.  Work  in  progress  comes  to 
^20,405  more  at  £118,996,  stores  are  £5,766  up  at  £43,048, 
and  debtors  owe  £4,019  more  at  £37,506,  while  creditors  have 
risen  by  £22,873  to  £.S5.i77-  Investments,  less  depreciation, 
■are  £6,194  higher,  but  cash  and  bills  have  dropped  by  £36,318 
to    £11,015. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  receipts  into  and   issues    out  of    the 
Exchequer  between  April  1,  1910,  and  March  18,  1911  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  igio,  to 
Mar.  18,  1911 

Total  RecHpts 

Into  rhe 

iixchequer  frooft 

April  i,i9C9,  10 

Mar.  ig,  1910. 

Balances   in     Exchequer     on 

£ 

i 

2,071,120 
760,128 

£ 

5,080.368 
1.270.059 

2,831,248 

6,35^.427 

32,046,000 

39,207,000 
24,251,000 
9.365,<^oo 

4,050,000 
5tJ,fc63.ooo 

460,000 
24,100,000 

450,000 

1,234,066 
2.594.C83 

29,495.000 

30.713,000 
21,102.000 

Estate,  &c.,  Duties 

7,796,000 

7io,oco- 
12,952,000- 

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax 

440,000* 

1,267,421 
1,666,038 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 



196,620,149 

I997r5i.397  " 

1,340,000 

143.451 
20,895,002 

650,000 
150,000 
90,000 

45.000 

130,000 
8,063 

314,379 
3,500,000 

17,000,000 

129.021,459 

Total,  Including  balance. 

Other  Rpceip 

Repayment  of  Advances  for  B 

Repayment  of  Advances  for 

cnequer  Bonds  under  the  C 

rs. 

135,371.886 
1,270,000- 

170,8631 

Interest  on  Ex 

apital  Espendi- 

By    Issue   of    Exchequer    Bo 
War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    Be 
Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  i 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Du 
Cunard    Loan  —  Repayments 

nds    under      the 

mds   under    the 
Act,  1904 

4,803,276- 

Sg7  to  1903 

ses  Act,  1903.... 

ilin)  Act,  1903... 

on  Account  ot 

100,000 
200,000- 

30,000- 

130,000 

9,431 

314,387 

6,800,000 

44,800,000 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and   Means  (in- 
cluding Treasury  Bills  f  15,500,000  in  1910-11 

Total  ..... 

243.717,292 

194.799,843 

EXPEMDITURK  AMD  OtHER  IsSUBS. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

Mar,  i8j  1911. 


Total  Issues 
out  of  the  Ex> 

chequer  to 
meet  payments 

from 
April  1, 1909,  to* 
Mar.  19,  1910. 


EXPEHOITURK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  CoriiioUdated  Fund 
ber vices    

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 


1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  . . . 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissiuners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Rtvenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  cfanal  Drawn  Shares — Applied  to  reduce 
Debt  under  the  Finance  Act,  i8t)8 

China  Indemnity — Applied  to  Reduce  Debt 
under  the  Finance  Act,  1906  

Defaciency    Advances    repaid    (excluding 
igog-io   £1,500,000  paid  oif   out  of    Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £"32,500,000  in  1910-11  and 
£29,300,000  in  igog-io) 


£ 

22  916,865 
822,183 

7,848,842 

1,510,647 
126,582,519 


159,681,056 
1,470,000 

143.451 

21,000,000 


650,000 

150,000 
90,000 
45,000 


130,000 
5,000 
8,063 

314.379 

3,500,000 


£ 
20,637,490-' 


7,969.591 

1,558-639 

117,721,544 

147,887,264 


191X. 

Mar.  18. 
Balances  in  Exchequer: —         £ 

bank  of  lintjlaud    17,484,633 

Bank  of  Ireland 1  1,045,711 


1910. 
Mar.  19. 

£ 
3,2l8,S82 

914.716 


Total 


225,186,949 


•8,530,3^3 


243.717,292 


170,863: 


4,803,300 

850,000 

100,000- 

200,000 

30,000 


130,000 
1,000 
9.431 

314,387 

5,300,00c 
29,800,000 


190,636,245 


4,163.598 


194.799.843 


Memo.— Treasury  Bills  outstanding  on  March  18, 1911 : — 

Bills  issued  by  Public  Tender       ..        ,,       £10,000,000 
Bills  otherwise  issued  4,500,000 


Total 


1^14.500,000 


Treasury,  March  if,  1911. 


I 
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Answers  to  Coprespondents. 

*.*  A  Hoy  to  thoso  Anmyt/ora  will  bo  postod  oarly 
oaoh  woek  tor  a  aubsorlptlon  of  ONE 
GUINEA  por  annum,  lis.  tor  six  months,  or 
Ss.  9d.  tor  threo  months. 

Ooposlts  against  tuturo  Quorlea  may  bo  lodgod 
with  the  Publisher. 


F.  P. — (i)  The  company  could,  but  it  would  be  costly,  and  the 
report  shows  no  sign  that  anything  has  lieen  done.  (2)  You  do 
not  say  whether  it  is  the  first  or  second  debentures,  but  either 
should  be  a  good  investment  as  the  company  has  a  growing 
income.  {3)  An  element  of  speculation  is  in  these,  but  the  com- 
pany has  some  good  agencies,  and  if  you  can  get  the  shares  at  or 
near  par  they  ought  to  be  all  right.  (4)  This  concern  has  borrowed 
too  much  money,  and  there  is  not  as  yet  a  good  margin  of  nett 
income  over  interest  charges.  The  business,  however,  grows,  and 
the  interest  seems  safe.  (5)  Owing  to  the  Government  monopoly 
created  for  the  coasting  trade  this  company  appears  to  be  bound 
to  do  well,  and  these  preference  shares  are  a  promising  speculative 
investment.  (6)  A  good  company  whose  prospects  are  excellent. 
Shares  quite  likely  to  go  better,  although  capitalised  value  of  pro- 
perty is  high.  (7)  These  debentures  are  well  covered  by  present 
earnings,  and  prospects  appear  satisfactory.  Shares  get  10  per 
cent,  for  past  year. 

Cheshire. — Report  for  last  year  indicates  that  more  capital  will 
so  jn  be  wanted.  The  company  has  never  been  popular  with  the 
market,  and  profits  fluctuate  unpleasantly.  Only  7  per  cent,  paid 
on  ordinary  shares  last  year.  Doubt  if  they  are  worth  buying,  but 
preference  might  be  good  to  hold  for  a  year  or  two. 

Virginia. — Dividend  prospects  uncertain,  for  some  years  to 
come  at  any  rate.  More  has  been  paid  than  should  have  been  in 
recent  years.     Stock  at  present  rather  out  of  favour. 

Reserve. — Too  much  attention  should  not  be  paid  to  tales  of 
"  Martial  Law  "  or  of  disturbances.  The  country  is  well  in  hand, 
we  hear,  and  the  railway  making  progress.  A  great  South 
American  capitalist  has  sunk  most  of  his  fortune  in  it  and  in  other 
•enterprises  within  the  Republic,  and  believes  in  the  future. 

Hero. — No  ;  the  article  was  merely  an  advertisement  such  as  the 
paper  now  publishes  most  days.  The  shares  are  being  worked  up 
for  unloading  purposes,  and  we  do  not  think  them  worth  their 
.present  price. 


LONDON    PRODUCE  MARKETS. 


Sugar. — This  market  gathered  renewed  strength  during  the 
■week,  and  in  spite  of  advanced  prices  in  all  directions  respecting 
refined  goods,  a  fair  demand  predominated  on  the  part  ot  the  trade. 
Meantime,  labricants  on  the  other  side  manifest  no  disposition  to 
■depart  from  the  attitude  of  reserve  which  has  been  a  feature  so 
far  this  campaign.  Speculaiive  dealings  were  carried  on  with 
■considerable  animation,  and  though  attended  by  irregularity  at 
certain  intervals,  a  further  marked  advance  is  registered  on  the  week. 
It  is  believed  in  some  quarters  that  a  large  proportion  of  stock  is 
held  up  country  in  Germany  and  Austria  against  the  arbitrage  busi- 
ness effected  in  Paris,  and  until  same  is  undone  certain  tightness  in 
supplies  must  of  a  necessity  arise.  Developments  in  Cuba  still 
form  an  attraction.  Tate's  No.  i  cubes,  i8s.  lojd.  ;  No.  2,  iSs.  4jd. ; 
Lvle's  granulated,  i6s.  3d.  to  17s.  3d. ;  and  yellow  crystals,  15s.  3d. 
■Cane  firm,  and  middling  yellow  Trinidad  sold,  15s.  gd.  Ready  lots 
of  German  granulated  sold  up  to  12s.  lojd.,  then  12s.  8Jd. ;  May- 
Am;ust,  13s.,  12s.  gd.,  and  12s.  gjd.  ;  October-Decemt)«r,  12s., 
f.o  b.  Hamburg.  March  beet  sold,  los.  SJd.  to  los.  gjd.  and 
los.  7jd. ;  May,  los.  7jd.  to  los.  ii^d.,  los.  7d.,  and  10s.  gjd.  ; 
August,  los.  lod.  to  IIS.  ijd.,  los.  iijd.,  los.  g(d.,  and  los  iijd.  ; 
and  October-December,  los.  to  los.  ijd.  and  los.  f.o.b.,  Hamburg. 
Guma's  estimate  of  Cuba  now  reaches  1,458,000  tons. 

Coffee. — A  fair  assortment  was  catalogued  in  auction  this  week, 
and  with  sustained  support  forthcoming  recent  rates  were  main- 
tained, particularly  for  desirable  qualities.  The  terminal  market 
proved  rather  quiet  but  steady,  and  May  delivery  sold  49s.  6d.  ; 
July,  48s.  lo.Jd.  to  48s.  6d. ;  September,  473.  7id.  to  483.  and 
47.'*.  gd.,  and  Decemb  r,  46s.  6d.  to  46s.  gd. 

Cocoa.  — Public  sales  produced  a  fair  quantity,  and  though  com- 
petition ruled  rather  on  the  quiet  side,  recent  rates  were  secured  in 
most  instances.  Fair  to  fine  bold  red  Ceylon  sold  66s.  to  71s.  6d.; 
Trmidad,  60s.  to  6is.  6d. ;  common  to  fair  Grenada,  51s.  6d.  to 
53s.  ;  good  St.  Lucia,  53s.  to  54s. ;  bold  Java,  71s.  to  74s. 

Tea. — Indian  sales  this  week  experienced  good  competition, 
especially  for  the  common  kind-:,  and  full  to  rather  dearer  prices 
were  obtained  Ceylon  auctions  realised  firm  rates,  and  a  good 
demand  prevailed  for  practically  all  descriptions.  Broken  pekoes 
attracted  chief  attention,  and  ruled  slightly  in  favour  of  sellers, 
Java  sales  passed  off  steadily,  wiih  a  fair  inquiry. 

Spice.  — Pepper  moved  off  quietly.  Singapore,  black,  on  spot, 
sellers,  4^d.;  May-July  shipment,  sold  4  i-32d.  ;  June-August,  at 
4i'nd. ;  Lampong,  October-December,  done  3  29-3ad.  to  3^d.,  c.f. 
and  i.  White,  Singapore,  March-May,  sellers,  6Hd. ;  Apiil-June, 
6Jd.,  c.f.  and  i.  Cloves  in  quiet  request.  Zanzibar,  March-May 
delivery,  value  7id.  ;  June-August,  7^d.  ;  January-March  ship- 
ment, sold  7lSd. ;  and  new  crop,  August-October,  done  6|d.,  c.t. 
and  i.     Auctions  of  small  extent  proceeded  quietly. 

Rice. — Business  remained  curtailed  by  the  high  prices  asked  on 
the  other  side.  Some  business  done  in  bran  March-April  at 
78s.  gd.  ex  ship  London. 


JoTE.— Market  Meady,  but  quiet  all  round.  Native  6nit  marks, 
March-April,  sold  /21  155.,  and  April-May  quoted  /22.  Top 
numbers  of  Mango  group,  spot,  Dandee,  sold  /20,  and  ditto,  cpot, 
Hamburg,  ;f  20  5s. 

Hemp.— A  moderate  busine»  was  effected,  bat  prices  eas«d 
owing  to  Urge  weekly  receipts.  F.C..  March-May  and  April- 
June,  sold  ;fi9  5s.;  ditto  Augusl-Ociober.  ^19  io«. ;  G.S  ,  diito 
/18  los. ;  F.S.,  /18  js. ;  F.B  ,  April-June.  ;f  17  13s.  New  Zealand 
nominal. 

Shellac  quiet,  both  spot  and  forward,  but  rales  denoted  little 
alteration  in  most  positions  T.N.,  May,  sold  76s.  6d.  to  76b.,  and 
August,  78s.  6d.  to  78s.  to  76s. 

Gambier  generally  slow.  Cases,  March-April,  done,  sold  2is., 
with  June-July,  21s.  3d. 

Copra.— A  quiet  and  easier  tone  prevailed.  Ceylon,  to  northern 
ports,  March-April,  quoted  ;^22  los.  ;  Malabar,  ditto.  £t2  17s.  61. 
To  Marseilles:  Manila, /20  2S.  6d.;  F  M.  Straits,  ^30  12s.  6d,; 
Java,  nett  terms,  ;f2i ;  and  South  Sea  Inlands,  to  London, /20  los. 

Robber— After  being  dull  and  easier,  this  market  improved  on 
larger  buying  orders.  Fine  hard  Para,  spot  aid  near,  sold  from 
63  3d.  to  63.  sjd. ;  May-June,  6s.  4jd  to  6s  gd.  and  6i.  7d.  Ball. 
April-May,  4s.  gd.  to  43.  lod.  Plantation,  spot,  sold,  6s.  6)d. ; 
March-April,  6s.  6d. ;  April-June,  6s.  3d.  to  6s.  jid. ;  Joly- 
September,  6s.  2d.  to  6s.  4Jd. 

Drugs. — Cardamoms  at  public  sale  went  firmly.  Mysore,  fine 
bold  pale,  33.,  3s.  2d.  Kbnbarb  steady.  Shensi,  bold  and 
medium  flat,  mild  character,  is.  Gunu  Benjamin  steady.  Fair 
seconds,  £y  5s.  Cape  aloes  slightly  weaker.  Good  bard  bright, 
35s. 

Oils. — Linseed,  spot,  pipes,  £46  los.  ;  barrels,  /iy  Hnll, 
naked,  spot,  ^46  5s.  Rape,  ordinary  brown,  naked,  spot,  £2%. 
Cotton,  crude,  spot,  ;f28  15s. ;  refined  sweet,  ^33  ;  ordinary  pole, 

£30  5s.  Cocoanut,  Ceylon,  spot,  ^36 ;  Cochin,  spot.  £jg.  Palm, 
agos,  on  spot,  ^34;  Soya,  spot  (barrels),  ^32.  Turpentine. 
American  spirits,  on  spot,  74s.  Petroleum.  American,  5jd.  to 
5gd.  ;  Russian.  4}d.  to  4Jd.     Rosin,  common  strained  on  spot. 

Linseed — Market  dull,  and  valuesdeclined.  London:  Calcutta, 
shipping  or  shipped,  683. ;  March,  67s.  6d.  ;  April,  665.  gd.  ;  April- 
June,  66s.     Ijl  Plata,  March,  66s.  6d.     Bombay,  March,  69s.  6d. 

Rapesbbd  quiet  and  easier.  Ferozepore.  March-April,  41s.  6d. 
Brown  Cawnpore,  March-May,  405.  311.  Yellow  Guzeral,  ditto, 
47s.     Yellow  Cawnpore,  ditto,  43..  gd. 

Cottonseed  remained  dull.  'London :  Egyptian,  afloat, 
nominal ;  March,  £S  8s.  gd. ;  April,  £S  8s.  gd.  per  ton. 

Tallow. — In  auction,  1,151  casks  were  offered,  and  815  sold  at 
occasionally  6d.  decline.  Mutton:  Fine,  36*.;  (air  to  gotxl.  34*. 
to  35s, ;  dark  to  dull,  32s.  3d.  to  33s.  gd. ;  hard.  35s.  3d.  Beef : 
Sweet,  35s.  6d. ;  fine,  33s. ;  fair  to  goot],  33s.  6d.  to  34s.  3d. ;  dark 
to  dull,  32s.  6d.  to  33s.  3d.  Market  letter  unchanged.  Town 
tallow,  35s. ;  melted  stuff,  23s.  6d.  per  cwt. 

Corn  (Mark  Lane) — There  was  more  stirring  in  some  directions 
at  the  principal  market  day  this  week,  and  steadiness  characterised 
events,  but  a  more  or  less  subdued  tone  has  prevailed  since,  with- 
out, however,  adversely  influencing  the  general  course  of  pric^. 
English  wheat  remains  in  limited  supply  both  here  and  in  local 
districts,  with  attention  directed  chiefly  to  whiles  at  firm  rates, 
ranging  to  35s.  6d.  Prime  reds,  34s.  6d.  per  qr.  504  lbs.,  both 
delivered  up  terms.  Imported  grades  on  spot  and  near  are  main- 
tained. World's  weekly  shipments  continue  sufficient,  and  on  ice- 
bound ports  again  becoming  open  an  excess  of  reqnire- 
ments  is  looked  forward  to  respecting  exports  from 
Russia  during  the  approaching  months.  No.  t  Northern 
Manitoba,  37s.  6d.,  ex  ship;  38s.  ex  quay;  No.  a  ditto, 
36s.  3d.  and  36s.  gd.  respectively.  Australian  on  spot,  36s.  6d. 
South  Russian  on  sample  ex  granary,  34s.  to  36$.  6d.  Flour  dull 
of  sale,  as  a  rule,  and  tendency  rather  eajiier.  Top  Kansas  patents, 
23s.  6d.  to  26s.  6d.  landed.  Iron  Duke,  22s.  ex  tjre.  Barley 
firmer,  and  in  continued  small  compass  at  present  Azof- Black 
Sea,  20s.  6d.  ex  ship,  20s.  gd.  ex  warehouse.  Piste  oats  steady  at 
13s.  gd.  ex  ship,  14s.  ijd.  landed.  Russian  firm.  Wbite  Libao. 
14s.  6d.  to  14s.  gd.  ex  quay,  38  lb.  Maize  generally  supported  in 
value,  Plate  23s.  6d  ,  Odessa  213.  lo  21s.  3d.,  both  landed. 
American  mixed  held  for  aos.  3d.  to  20s.  6d.  ex  ship,  20s.  gd. 
ex  quay. 

Metals. — Copper— Though  sabdaed  in  tone,  the  standard 
market,  on  reserved  offers,  has  moved  steadily  upwards  this  week, 
and  advices  Irom  America  point  to  encouraging  trade  conditions. 
Settling  down  last  Monday  at  ^34  i8s.  gd,  cash,  ^^33  its.  3d.  thrte 
months,  values  of  these  dates  improved  by  Tuesday  to  ^^33  is.  3d. 
and  /55  13s.  gd.  respectively.  By  the  middle  of  the  week  casn 
delivery  sold  at  /53,  early  June  ^'33  los.,  and  three  months 
£55  I2S.  6d.  to  £53  IIS.  3d.  Thursday's  market  was  slightly 
lower  on  moderate  selling  of  "  three  months  "  at  ^^33  los.  dowa 
to  £ss  6s.  3d.,  closing  cash  ^54  15s.,  three  months  ;f53  Cs.  3d. 
Tin  occupied  a  good  deal  ol  attention  early  in  the  week, 
"bull"  support  being  prominent,  with  a  fair  amount  ol  buying 
on  American  account  and  renewed  Eastern  stability  evinced, 
but  "bear"  sales  followed.  Eastern  dealers  sold  more  freely, 
and  prices  slipped  away  for  want  of  more  confident  support. 
Shipments  continoe  small.  Tuesday's  turnover  amounted  to 
1,500  tons,  cash  delivery  reaching  ^184  tos.,  and  three  months' 
/183  15s.  With  a  falling  off  in  demands,  and  frequent  (orwanl 
sales,  prices  relapsed  after  many  irragnlar  movements,  but  doaed 
steady  at  the  decline  on  Thursday,  cash  ;fiS2,  three  months' 
;^i8i  los.,  showing  however  g«ins  on  balance  compared  with  last 
week's  final  rates.  Lead  lower.  Foreign,  March,  sold  at 
^13  as.  6d.,  July  ;f  13  5s.,  closing  ■with  sellers  at  /13  as.  Sd.  to 
;^I3  5s.,  as  to  position.  Spelter  ina'rtive.  Ordinary  braads 
nominal  at  £23.  Iron  quiet.  Quickolver  reduced.  ImportHS* 
price  £g  3s. 
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Cotton  (from  our  Manchester  correspondent). — Some  improve- 
ment in  business  has  transpired  in  our  market  during  the  past 
week,  and  on  the  whole  the  tone  is  more  cheerful,  with  healthy 
prospects.  The  two  sections  of  our  trade  are  unevenly  balanced, 
and  it  must  be  some  time  before  the  spinning  department  can  catch 
up  in  point  of  healthiness  to  the  weaving  section.  There  was  some 
anxiety  at  the  beginning  of  the  week  as  to  whether  the  ginning 
report  of  the  American  crop  would  cause  any  violent  change  in 
values.  The  figures,  however,  of  11,042,000  bales  were  much  as 
expected,  and  the  statement  had  fractically  no  effect  whatever 
upon  prices.  Favourable  advices  are  being  received  as  to  the 
conditions  for  planting  in  the  American  belt  for  next  season. 
Supplies  are  plentiful  in  Egyptian  cotton,  and  owing  to  rates 
still  being  on  a  high  level  there  is  every  likelihood  of 
decided      eflforts      being      made      to      raise      another       bumper 

CURRENT    5>RICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  24. 


Last 
Week. 


This 
Week 


Sugar— per   cwt., 

duty    i/io,   98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China^ 
Keemuns      ..     .. 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . .  ' 
West  Africa. .  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per  cwt. 
duty  ijd.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica    . .     . . 

Provisiona- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . ,     . . 

Canadian      . .     . . 

American      . .     . . 


o  17 


3 
9 
000 

15/9-16/9 


14/-14/3 
15/G  Mar 

April. 
15/6-18/ 

094 


58  0-65  o 
51  0-55  6 
48  0-51  o 
64  0-78  o 
57  0-65  0 


d. 


o  18  10^ 
0  18  4I 
000 
16/3-17/3 


Last 
Week. 


This 
Week. 


I  10 


10  -I  II 


58  0-65  o 
51  0-55  6 
48  0-51  0 
64  0-78  o 
57  0-65  0 


62  o-  86  0 
60  0-124  o 
60  o-  87  6 


98/-104/ 

nora. 
118/-122/ 
100/- 104/ 
100/-126/ 

319/-I2I/ 

12  6-15  o 

62  0-71  o 
60  0-68  o 
60  0-64  o 
57  0-61  0 


62  o-  88  6 
60  0-124  o 
60  o-  87  6 


Hams— per  cwt. 
Irish       

Canadian  . .  . . 
Ameno)a     .,     .. 

Cheese— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmeio    ..     .. 

Bassein 

Saigon  c.  f.  and  i 


91 /-1 07/ 
60  0-67  o 

44  0-74  o 

49  0-68  o 
60  0-65  0 

45  0-69  0 
69  0-77  c 
75  0-76  o 
60  0-61  o 


,.  d.  s.  d 

7  74-7  loi 

8  7i-9  o 
7  9  -«  0 
70-79 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 

Australian 

Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   . . 

:  Greasy  Crossbred 

I  N  e  w    Zeal  an  d 

o  12    8i  I   (scoured)  Merino 

r4/7j-i4/9:lGreasy  Crossbred 

16/ioi    i'Cape  snow  white 

Mar.  April||  River  Plate  greasy 

15/6-17(9    Indlarubberp.lb 

I  Para,  fine  hard  . . 

:Spot       

Iron— per  ton. 
Cleveland,  cash . . 
jCoal- per  ton. 
Durham,  best     . . 
Seconds 

East  Hartlepool. . 
Seconds 
Steams,  best 
Seconds        . .     . . 
Lead— per  ton. 
English  Pig..     •• 
Foreign  soft. .     . . 
Quicksilver— per 
bottle  lirst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.  bars 
Straits  cash  ..  .. 
iTinPlates.perbox 
Copper — per  ton. 
English,  Tough, 
per  ton  . .  .  - 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pui't'Mar.-Apl. 

Oils- 
Linseed,  per  ton.. 
I^ape.ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  March 
Rape,   Cawnpore, 

brown,      Mar.- 

May 

Tobacco  —  duty, 

unuianufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leaf.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 


s.  d.  s.  d. 
9  3  -10  6 
89-99 
9  o  -10  0 


98/- I 04/ 
nom. 
116/-122/ 
98/-102/ 
100/- 126) 
119/-121/ 

12  6-15  6 

60  0-71  0 
58  0-67  0 
60  0-64  o 
57  0-61  o 


91/-107/ 

60  o-  67  o 
43  o-  7i  o 

49  0-68  o 

61  0-65  o 
45  0-69  o 
t>9  0-77  o 
75  0-76  o 
60  0-61  o 


s.  d.    s.  d. 

80-96 
79-89 
73-90 


o  9^—2  6 
-  -     -I  4 
o  6J— 1  8J 
0  64 — I  2 

o  o  — o  o 

o  74—  11 

■I  II 

0  84—1  I 

£   s.  d. 

066 

2    7  11 

o  17    o 

o  16    o 

nom. 

nom. 

096 

090 

O3    7    6 


£225-^23 

£177-178 
£178-179 
£177  o  < 
14/6  up. 


£58i-£58? 

£58i-£585 
70  0  o 
54  13    9 


09-22 


04- 
08- 


64 

3 


00  00 
0  7i-i  I 
15-18 
o  6i-i  1 
£s.d. 

064 

2    7  11^ 

o  17    o 
0  t6    0 

nom. 

nom. 
096 
090 

13    7    6 
13^-1 3ft 

950 

£22i-£23 


£183-184 
£184-185 

£184   10    o 

14/6  up. 


£58- £534 
£58- £584 
70    o    o 

54  12     6 


/.' 


£47i-)f475 

£   s.  d. 

30    O    0 

28  o    o 

29  5    o 
£3oi-£33 

0  4S-0  5J 
006^ 


3  12    6 


s.  d.   s.d.  „.„ — , ,. 

7  74-7  loj 'Timber— Wood. 


8  7i-9 
7  9-8 
70-8 


Dantsig  and 
Memel  Fir,  per 
load   . . 

ilndian  Teals 


0  9 

— 1  I 

0  6 

—I  2 

0  5 

—  10 

1  0 

—I  b 

2  0 

-4  b 

0  6 

—2  0 

2  0 

up 

6"i/- 

-115/ 

195;- 

-480/ 

ing  on  fair  lines.  American  yarns  for  home  use  have  been  in 
a  little  larger  inquiry,  but  the  sales  have  been  rather  disappoint- 
ing. However,  m  some  quarters  the  turnover  shows  a  slight  im- 
provement. Many  manufacturers  for  several  weeks  have  purchased' 
sparingly,  and  seem  now  more  prepared  to  give  out  orders.  In 
export  bundles  there  has  not  been  much  activity  for  any  outlet. 
Offers  as  a  rule  for  India  have  been  unworkable.  A  small  business 
has  been  done  in  two-fold  yarns,  however.  Continental  buvers 
scarcely  seem  to  be  in  the  mood  to  give  out  orders  with  any  free- 
dom. Some  irregular  buying  has  transpired  in  Egyptian  yarns, 
but  no  general  improvement  in  the  amount  of  business  passing  can 
be  reported.     Order  lists  vary  considerably. 

Sir  Jacob  Bt-hrens  &  Sons  in  their  circular  say  that  Messrs.  Neill 
Bros,  point  out  that  on  four  occasions  during  the  past  ten  seasons  the 
commercial  crop  has  been  smaller  than  the  Census  Bureau  figu'-es. 
and  that  this  may  easily  prove  to  be  the  case  this  season.  Ttte 
sam';  authority  also  points  to  the  unusally  heavy  amount  of  linters 
and  the  large  proportion  of  very  unsatisfactory  quality,  estimated 
by  sundry  southern  correspondents  from  200,000  bales  upwards, 
which  go  to  swell  the  nominal  total  of  this  season's  crop. 

Friday's  Movements. 

Sugar. — ReBned  goods  in  quieter  demand,  but  rates  generally 
unaltered.  Cane  firm.  1,062  bags  crystallised  Demerara  offen  d 
and  sold  in  auction  at  15s.  gd.  for  middling  yellow.  Ready  parcels 
of  German  granulated  sold  12s.  S|d. ;  March,  sellers,  12s.  8id.  ; 
May-August,  12s.  gd.  ;  and  October-December,  iis.  iijd.  f.o.b. 
Hamburg.  Beet  unsettled  and  lower,  but  with  fairly  active 
dealings.  March  delivery,  sold,  los.  7jd.  to  los.  jd.  ;  May, 
los.  8jd.  to  los.  7id.,  los.  8Jd.,  and  los.  sd.  ;  August,  los.  gjd.  to 
los.  lojd.  and  ids.  7d.  ;  and  October-December,  gs.  iijd.  f.o.b. 
Hamburg. 

Coffee. — Auctions  realised  full  prices  all  round.  Futures  firm. 
March  sold,  50s.  6d. ;  July,  483.  gd. ;  September,  48s.  ;  and 
with  December,  46s.  gd. 

Shellac. — T.N.,  May,  sold,  74s.  ;  August,  76s.  6d. 

Robber  generally  quiet,  and  prices  very  unsettled, 
spot  and  near  quoted  6s.  4jd.  ;  April-May,  6s.  jd. ; 
6s.  6d.     Plantation,  April-June,  6s.  6d. 

Cocoa. — 500  bags  West  Coast  African  sold  4gs.  6d.  to  53s.  6d. 

Metals. — Tin  dearer.  Cash  closed  at  ^184  los.,  and  three 
months  at  ^183  12s.  6d.  English  ingots,  ;f  183  to  /1S4.  Copper 
rather  easier.  Cash  closed  at  £54  12s.  6d.,  and  three  months 
£55  2s.  6d.  Electros,  £5-/  to  £5y  5s.  Sheets,  ;^7o.  Lead  weak. 
English,  /13  7s.  6d.,  sellers;  soft  foreign,  July,  sold /13  3s.  gd 
Spelter  nominal.  Ordinary  brands  quoted  at  ^23.  Iron  weak. 
Cleveland,  cash,  47s.  iijd. 

Oils. — Linseed,  spot  pipes,  ^46  5s.;  barrels,  /■46  15s.  per  ton. 
Turpentine,  on  spot,  73s.  gd.  per  cwt.  Rapeseed  easier.  Feroze- 
pore,  March-April,  sold  40s.  gd.  Brown  Cawnpore,  March- 
May,  3gs.  gd. 
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crop.  The  inquiry  in  piece  goods  has  increased  in  volume,  and 
although  numerous  offers  have  been  unworkable  the  total  sales 
have  been  larger  for  several  outlets.  Attempts  have  been  made  at 
transactions  in  shirtings  for  India  and  China,  but  in  many  instances 
the  delivery  required  by  makers  has  checked  progress.  Neverthe- 
less, for  our  large  Eastern  markets  a  very  fair  trade  has  been  done 
in  printing,  dyeing  and  bleaching  goods.  Most  of  the  orders 
have  gone  to  manufacturers  who  can  deliver  fairly  early. 
Miscellaneous  cloths  have  been  in  encouraging  request  for 
Turkey  and  Egypt,  and  some  moderate  sales  have  been  arranged 
for  South  America.  Manufacturers  have  well  held  their  own,  and 
buyers  find  it  quite  impossible  to  get  concessions  from  top 
rates.  The  rather  unseasonable  weather  is  not  favourably  looked 
upon  by  those  engaged  in  the  home  trade,  but  business  is  develop- 


Fine  hard 
May-June. 


Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  March  18,  135,000  poods. 

Spies  Petroleum. — Production  for  week  ended  March  ig,  472,540 
poods,  or  7,622  tons.  For  year  to  March  19,  4,631,070  poods,  or 
74,695  tons. 

HarveyUnited  Steel  Co.,  Ltd.— A  further  dividend  of  7J 
per  cent.,  tax  free,  is  paid  by  the  board  for  the  year  1910,  and 
;^3,4i2  placed  to  the  reserve  fund,  raising  it  to  ;^8o,ooo.  This 
leaves  ;^g.248  to  be  carried  forward.  Nothing  in  the  accounts 
calls  for  analysis. 

Isle  of  Wight  Electric  Light  and  Power  Co.,  Ltd. — Dur- 
ing igio  8,031  8c.p.  lamps  were  added  to  the  system,  and  nett 
profits,  including  ;^i2i  or  ;£i72  less  brought  in,  were  ;rf799  up 
at  ;f  12,488.  Debenture  interest  and  preference  dividend  having 
been  met,  an  extra  £s°°  ^t  ;£3>S°°  's  put  to  renewal  fund,  and 
;^i,ooo  is  again  transferred  to  reserve,  leaving  ^^564  more  at 
;£686  to  be  curled  forward. 

Southall  Bros,  and  Barclay,  Ltd. — Nett  profit  was 
;if  17,072  for  1910,  an  increase  of  £si),  but  after  adding  in  ;£5,594 
brought  forward,  there  was  a  distributable  total  of  ^22,666,  or 
;^758  more,  and  the  directors  again  give  the  ordinary  share- 
holders 10  per  cent.  They  also  carry  _^2,ooo  to  reserve,  and 
have  ;^6,4g6,  or  ;^902  more,  left  to  carry  forward.  In  the 
balance-sheet  property  shows  an  increase  of  ;^i,434  and  plant 
an  increase  of  ;iSi,953.     Stock  in  hand  is  also  ;^i,i3i  up. 

Bede  Metal  and  Chemical  Co.,  Ltd. — Nett  profits  for  igio- 
amounted  to  ;^ig,596  and  ;f  13,277  was  brought  forward,  giving 
a  total  of  ;f32,873,  out  of  which  dividends  aggregating  121^  per 
cent,  have  been  paid,  ^^7,426  is  written  off  new  iron  ore  briquet- 
ting  plant,  and  ^^i  1,1 27  is  carried  forward,  subject  to  directors'^ 
fees.  After  allowing  for  the  sum  now  written  off  property 
account  will  stand  at  ^^40,000,  stocks  and  produce  afloat  are- 
valued  at  ;^44,57i,  mines  in  Spain  and  Norway  come  to  ;^20,68i, 
debtors  owe ';^22,448,  and  cash  is  ^25,545,  against  ^^21,327  due 
to  creditors. 

Owen  Owen,  Ltd. — Nett  profits  for  the  twelve  months  ended 
February  20  were  ;^533  up  at  £26,$yo,  out  of  which  the  prefer- 
ence dividends  are  paid  and  the  ordinary  shares  again  get  16 
per  cent.  Of  the  balance  directors'  and  auditors'  fees  take- 
;f  1,368,  leases  renewal  fund  gets  ;^55  or  j{?202  less,  and  jf 4,994 
or  £~q2  more  is  written  off  goodwill.  On  balance  premises  good- 
will and  fixtures,  &c.,  show  an  increase  of  ;if  1,414  at  ;^i95,592, 
against  which  the  reserves  will  now  amount  to  ;£.30,22i.  Stocks 
are  ;if2,2i5  larger  at  .^59,977  and  debtors  owe  ;^2,36i  more  at 
^^15,729,  but  cash  is  ^'2,580  down  at  ;£'2,7o5,  while  ;fii,872  or- 
£i,22^  more  is  due  to  creditors. 
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DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Arauco  Cnmpany. — 2J  per  cent.,  less  tax,  for  year  ended  Dec.  31, 
payable  April  11. 

Buenos  Ayres  Western. — Interim  for  half-year  ended  Dec.  31  of 

6  percent,  per  annum,  less  tax,  carrying  forward  .^197.996.     ■ 
Buenos  Ayres  Great  Southern. — Interim  for  ball-year  of  6  per 

cent,  per  annum,  less  tax,  carrying  forward  £1^9,^5. 

Central  Uruguay  of  Montevideo. — Interim  of  5  per  cent  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  carrying  forward 

/■5.725- 

Ceniral  Uruguay  Eastern  Extension. — Interim  of  4s.  3d.  per 
share,  less  tax,  carrying  forward  £(>iS. 

Central  Uruguay  Northern  Extension. — Interim  of  4s.  3d.  per 
share,  less  tax,  carrying  lorward  ^251. 

East  Indian. — i8s.  per  cent,  on  the  deferred  annuity  capital  and 
the  deferred  annuity  capital  class  D,  in  addition  to  the  guaranteed 
interest  of  2  per  cent.,  tor  the  half-year,  making  /5  igs.  per  cent, 
for  the  year. 

Philadelphia. — Quarterly  of  ij  per  cent.,  payable  May  i. 

San  Paulo  (Brazilian).— Tor  half-year  ended  Dec.  31  of  5  per 
cent.,  together  with  a  bonus  of  i  per  cent.,  both  tax  free,  or  6  per 
cent,  lor  the  half-year,  making  13  per  cent,  for  the  year,  placing 
/2oo,ooo  to  reserve  and  ^40,000  to  income-tax  reserve,  and  carry- 
ing lorward  ^f 273, 003,  as  against  ^^331, 081  a  year  ago,  when  the 
dividend  was  at  the  same  rate,  and  a  similar  appropriation  was 
made  to  the  reserve  fund  and  ^50,000  was  placed  to  income-tax 
reserve. 

Taltal. — Interim  of  3s.  per  share,  less  tax,  for  half-year  ended 
Dec.  31. 

Toronto. — Quarterly  at  the  rale  of  7  per  cent,  per  annum,  pay- 
able April  I. 

Western  of  Havana. — Interim  of  6s.  per  share,  less  tax,  payable 
April  15. 

MINES. 

Giant  of  Rhodesia — 2s.  per  share,  less  tax,  being  first  quarterly 
in  respect  of  current  year,  payable  loth  prox. 

Ooregura. — Balance  for  year  ended  Dec.  31,  1910,  of  is.  gd.  per 
share  (free  of  tax)  on  the  ordinary  shares,  placing  /is.ooo  to 
reserve. 

Rio  Tinto. — Final  for  the  year  of  25s.  per  share,  less  tax,  making 
50  per  cent,  for  the  year,  with  ;f  27.000  forward,  as  against  ;^25,ooo 
a  year  ago. 

Tharsis  Sulphur  and  Copper. — 5s.  per  share,  carrying  forward 
^35,478.  A  sum  of  /22,39i  is  written  off.  The  dividend  is  at  the 
same  rate  as  a  year  ago. 

MISCELLANEOUS. 

Alfred  Goslett  and  Co.— 9  percent,  on  the  ordidary  and  cumu- 
lative preference  shares,  after  placing  an  amount  equal  to  17  per 
cent,  of  the  nett  profits  to  reserve.  This  dividend  compares  with  6J 
per  cent,  for  igog. 

American   Investment  Trust. — For  half-year  ended  March  15  of 

7  per  cent,  per  annum,  and  a  bonus  of  ij  per  cent,  for  year  upon 
the  deferred  stock  ;  ;f  6,000  is  transferred  from  revenue  to  capital 
reserve,  with  £g,ii(>  forward. 

Alliance  and  Dublin  Consumers'  Gas. — At  the  rate  of  5  percent, 
per  annum. 

British  Columbia  Land  and  Investment  Agency. — Final  of  5  per 
cent,  making  10  per  cent,  for  the  year,  less  tax. 

Bank  of  Roumania. — Balance  of  is.  per  share,  tax  free,  for  eight 
months  ended  Dec.  31. 

Consolidated  Waterworks  of  Rosario. — Final  on  the  ordinary 
shares  of  5  per  cent.,  free  of  tax,  making  S  per  cent,  for  the  year. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— 2  per  cent, 
on  the  common  stock  for  three  months  ending  March  31. 

Cicely  Rubber  Estates, — Third  interim  of  50  per  cent,  on  the 
ordinary  shares,  and  51J  per  cent,  on  the  preference  shares,  pay- 
able March  31. 

Foreign,  American,  and  General  Investments  Trust. — For  half- 
year  ended  March  15  of  5  per  cent,  per  annum,  together  with  a 
bonus  of  I  per  cent,  for  the  year,  upon  the  deferred  stock  ;  ;f4,ooo 
is  transferred  from  revenue  to  capital  reserve,  with  £y,^oi  forward. 

Hardy's  Crown  Brewery.— Quarterly  of  5s.  per  share,  tax  free. 

Melbourne  Tramway  and  Omnibus. — 4^  per  cent,  for  quarter 
ending  March  31,  payable  April  i. 

New  Dimbula  Company.— Interim  of  5  per  cent,  for  half-year 
ended  Dec.  31. 

Neboda  (Ceylon)  Rubber.— Interim  of  3  per  cent.,  less  tax, 
payable  April  4. 

Peter  Robinson.— Dividend  and  bonus  on  the  ordinary  shares, 
which,  with  interim  previously  paid,  is  equal  to  18  per  cent,  per 
annum,  placing  ^10,000  to  reserve,  with  £43,283  forward. 

Rio  de  Janeiro  Ciiy  Improvements. — Final  of  2S.  6d.  per  share, 
tax  free,  making  5  per  cent,  for  the  year  1910. 

Selangor  Rubber.— Final  of  3s.  per  share,  making  for  the  year 
of  7s.  6d.  per  share,  or  375  per  cent.,  placing  ;^7,500  to  reserve, 
^^1,500  for  depreciation,  with  ;^3,300  forward. 

Sadler  and  Co.— Interim  at  the  rate  of  6  per  cent,  per  annum, 
payable  April  10. 

Sungei  Way  (Selangor)  Rubber.— Final  of  3s.  6d.  per  share,  less 
tax,  making  6s.  per  share  for  the  year,  with  ^3,400  forward. 

Stepney  Spare  Motor  Wheel. — Interim  at  the  rate  of  20  per 
cent,  per  annum  for  6  months  ended  Feb.  28. 

Shawinigan  Water  and  Power.— Quarterly  of  5  per  cent,  per 
annum,  payable  April  20. 

Sir  W.  G.  Armstrong,  Whitworth  and  Co.— 10  per  cent,  per 
annum,  tax  free,  for  year  endeil  Dec.  31  last,  carrying  forward 
^185,000.     A  year  ago  the  dividend  was  at  the  same  rate. 


State  Assurance  (of  Liverpool). — Final  of  5  percent.,  making  10 
per  cent,  for  the  year. 

Tarapaca  Waterworks. — Final  of  4  per  cent.,  leas  lax,  payable 
April  II,  making  8  per  cent,  for  the  year  ended  Dec.  31. 

Uvakelli  Tea  Company  of  Ceylon. — 9  per  cenC  lor  1910. 


Insurance    News. 

All  branches  of  the  I'hcenix  Assurance  Company  ap- 
pear to  have  done  well  in  1910.  The  fire  department 
piemiums  amounted  to  ;^'i, 410,000  nett.  Claims  took 
49.7  per  cent,  of  this  and  expenses  38.3  per  cent.  In- 
clusive of  interest  on  the  fire  funds  ;^'222,ioi  was  left 
to  carry  to  the  credit  of  profit  and  loss.  In  the  em- 
ployers' liability,  accident  and  general  departments  the 
funds  were  increased  by  jQ(]6,20f)  to  ;£^97.03i.  surely  a 
creditable  result  for  new  and  comparatively  unexplored 
lines  of  business.  The  marine  department  is  small  and 
the  figures  cover  only  six  months  of  the  year,  so  that 
they  need  not  be  lingered  over,  but  the  life  business  re- 
sulted in  an  increase  of  ;£^i33,6o7  in  the  life  funds, 
making  their  total  ;^"io,039,764,  and  the  funds  of  the 
sinking  fund  and  capital  redemption  department  were 
augmented  by  nearly  ^'38,000  to  ;^230,ooo.  From  the 
point  of  view  of  the  proprietors  the  results  were  excel- 
lent, the  total  amount  at  credit  of  profit  and  loss  from 
the  year's  business  being  ;^407,045.  This  in- 
cludes the  abovc-mcnitioned  credit  firom  the  fire 
accounit,  and  jQ~o,<^'i  of  interest  not  credited  to  any 
of  the  branches  of  the  bu.sin€ss.  Out  of  this  handsome 
totnl  the  directors  have  put  £^25,000  as  addition 
to  the  fire  reserve  which  is  thus  raised  to  £^2~„ooo, 
making  the  total  fire  funds  of  all  kinds  £i,S7S<°'^- 
Shareholders  get  a  total  dividend  of  35s.  per  share  sub- 
ject to  income-tax,  the  balance  of  which,  amounting  to- 
st s.  per  share,  will  be  paid  on  May  i.  At  the  end  of  the 
year  the  total  funds  of  the  society  exceeded 
;£' 1 3,700,000.  It  may  be  added  that  the  interest  not 
credited  to  other  accounts  was  ;6^49,434  larger  than  a 
year  ago,  and  that  the  total  profits  show  an  increase  of 
;^28,63o.  Of  this  increase,  ;^25,ooo  more  than  a  year 
ago  is  set  aside  to  the  fire  general  reserve,  and 
the  dividend,  this  time  subject  to  income-tax,  a 
year  ago  tax  free,  is  5s.  per  share  higher 
in  compensation.  New  business  in  the  life  de- 
partment covered  ;^544,ooo  more  of  insurance  than  in 
the  preceding  year,  and  the  nett  new  premium  income 
shows  an  increase  of  ^'24,459.  A  larger  immediate 
annuity  business  was  also  done,  and  claims  increased 
;£;322,535  to  ^'601,072.  It  is  impossible,  however, 
to  make  anything  like  a  fair  comparison  between  1910 
and  1909,  because  the  Phoenix  absorbed  the  Law  Life 
Society  as  from  January  i  last  year,  and  its  figures  are 
accordingly  embodied  in  the  company's  statement.i 
The  rate  of  interest  calculated  upon  the  average  funds 
of  the  year  was  is.  2d.  better  than  in  the  previous  year 
at  £2,  19s.  2d.  per  cent.  nett. 

Considerable  interest  has  been  aroused  by  the  scheme 
of  the  Excess  Insurance  Company  to  issue  what  it  calls 
Pluvius  policies  for  the  benefit  of  unfortunate  holi- 
day-makers who  go  away  and  find  their  enjoyment 
marred  by  a  superfluity  of  moisture.  The  idea  is  not 
exactly  a  new  one,  and,  if  we  recollect  aright,  Ltoyd's 
underwriters  attempted  something  of  the  .sort  a  year 
or  two  back,  with  what  success  we  do  not  know.  Pro- 
bably they  found  the  germ  of  a  profitable  business  in  it, 
as  they  are  the  principal  shareholders  in  the  Excess 
Company.  But  there  are  certainly  difficulties  in  the 
way  of  working  a  scheme  of  this  kind  on  a  large  scale, 
and  it  is  not  easv  to  see  how  disputes  are  to  be  settled. 
Claims  are  onlv'allowed  if  rain  falls  during  the  day  in 
certain  specified  quantities,  but  there  is  no  organisation 
at  present  in  existence,  with  the  exception  of  a  few  of 
the  principal  meteorological  stations,  which  can  give 
the  necessary  information  for  particular  hours.  Not 
only  so,  but  summer  showers  are  so  partial  that  a 
policvholder  might  be  drenched  at  some  place  where 
no  rainfall  record  is  kept,  while  not  a  drop  fell  at  the 
nearest  observation  station.  But  it  is  an  interesting 
scheme,  well  calculated  to  add  to  the  amusement  and 
excitement  of  a  seaside  holiday.  It  may,  however,  be 
necessary  to  bar  anglers  and  golfers. 
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1911. 


COMPANY  MEETINGS. 


JOSEPH  TRAVERS  AND  SONS. 

The  annual  general  meeting  of  Joseph  Travers  and  Sons,  Ltd., 
was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.G.,  Mr. 
John  Innes  Rogers  {Chairman  of  the  company)  presiding. 

Thj  Assistant  Secretary  (Mr.  H.  B.  Stableforth)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  aoiditors, 
The  Chairman  said  :  We  are  glad  to  lay  before  you  such  a 
good  report  for  our  past  year  and  to  be  able  not  only  to  pay 
a  respectable  dividend,  but  to  add  very  considerably  to  the 
reserve  and  to  the  sum  carried  forward.  Notwithstanding 
adverse  influences,  we  have  had  an  excellent  year,  and  your 
board  look  forward  hopefully  to  the  future.  Our  late  bad  times 
were  mainly  due,  as  I  have  stated  in  former  years,  to  the  fact 
that  we  had  had  adverse  fortune  in  almost  all  our  departments 
simultaneously.  This  is  very  unusual  in  a  mixed  business  like 
ours,  where,  generally  speaking,  bad  trade  in  one  direction  is 
made  up  for  by  good  trade  in  another.  This  year  we  have  not 
been  without  our  misfortunes,  but  they  have  been  made  up  for 
by  good  profits  in  some  of  our  departments  where  markets  have 
been  more  favourable.  In  fact,  prices  have  generally  risen, 
with  the  exception  of  sugar,  where  a  heavy  advance  in  the 
early  part  of  the  year  was  followed  in  the  autumn  by  a  great 
and  sudden  fall.  Apart  from  the  increase  in  our  reserve  and 
<;arry-forward,  in  which  w©  recognise  the  desirability  of 
strengthening  our  position,  there  is  nothing  to  call  for  special 
comment  in  our  accounts.  The  stocks,  it  is  true,  are  consider- 
ably aibove  the  low  point  of  last  year,  but  this  is  mainly  ac- 
counted for  by  the  fact  that  the  stock  of  canned  salmon  was 
brought  by  steamer  this  year,  instead  of  by  sailing  ships,  as  was 
formerly  the  tase,  and  is  thus  included  in  the  year's  accounts, 
while  it  had  not  arrived  on  January  31,  1910.  Prices  are  also 
considerably  higher  in  most  of  our  departments,  which,  of 
course,  raises  values  for  the  same  weight.  The  tea  trade 
generally  continues  in  a  very  unsatisfactory  iposition  in  conse- 
quence of  the  continued  forcing  of  the  demand  for  common  teas. 
Something  has  been  done  to  improve  matters  by  the  Fine  Tea 
Fund,  which  is  being  worked  by  a  joint  committee  of  the 
wholesale  and  retail  trades.  The  question  of  placing  the  tea 
trade  on  a  proper  basis  is  thus  even  more  important  to  our 
Indian  and  Ceylon  planters  than  to  the  home  wholesale  and 
Tetail  dealers.  The  growers  and  importers  of  tea  would  do  well 
to  support  the  Fine  Tea  Fund  by  making  known  to  the  public 
the  true  state  of  the  case.  They  cannot  rely  on  high  prices  con- 
tinuing for  the  commonest  teas,  for  these  qualities  of  Indian 
and  Ceylon  teas  are  now  too  dear  to  be  profitably  retailed  at  the 
current  rates.  They  must  be  more  and  more  mixed  with  foreign 
growths  until  a  sufficient  fall  takes  place  to  justify  their  free 
use  again. 

Not  for  many  years  have  the  European  fruit  crops— I  speak 
of    the    crops    of    the    vine— been    so    seriously    and    generally 
affected  by  bad  weather,  disease,  and  damage  from  one  source 
or  another.     In  some  of  the  producing  countries  the  shortage 
has  been  much  greater  than  in  others,  but,  taken  as  a  whole, 
the  grapes  used  in  wine-making  have   suffered  more  than  the 
edible  varieties.     The  French  were  the  greatest  losers,   and  the 
Spanish  yield  was  considerably  behind    the  average,   but   Por- 
tugal had   an   average  crop   of  good   quality.      Greece  was   ao 
per  cent,  below  and  Turkey  60  per  cent,  to  70  per  cent,  less 
than  usual.     We  were  fortunate   in  being  able  to  make  good 
prices    for   our   stocks   of    old   fruit,    and   we   do   not   think   the 
higher  range  of  values  has   done  any  harm   to  the   future   of 
currants   and   raisins.      The   general   failure    of   the  vintages   in 
1910  has  caused  a  great  rise  in  the  price  of  wine.     We  our- 
selves have  had   a   satisfactory  year   in   our  wine  department, 
but   the   extremely   heavy   licence   charges    on    some   classes   of 
retailers    form    a    crushing   burden,    for   they    cannot,    like    the 
wine  and  spirit  duties,  be  passed  on  to  the  consumers.     Re- 
ferring to  Singapore,  the  changes  made  last  year  have  proved 
quite   satisfactory,    and   this    department    is    now    on    a   paying 
basis.     Our  freehold  premises   at   Singapore  have  been   sold  at 
rather  above  the  valuation  on  last  year's  balance-sheet.  Among 
the  many  changes  in  our  trade  in  recent  years,  there  are  none 
more  prominent  than   the   alterations   which  have  been   occur- 
ring in  our  export  trade.     In  order  to  keep  abreast  with  these 
developments,    and   also   to   deal   more  effectively   with   the  in- 
creasing  detail   involved,    we    have   reorganised   the   work,    and 
given  an  individuality  to  this  branch  which  it  did  not  possess 
when  it  was  worked  in  connection  with  our  home  trade.     Our 
new  export  department  has  now  been  in  operation  a  year,  and 
we  are  glad  to  report  satisfactory  progress,   although  the  time 
is  too  short  to  be  able  to  speak  of  any  important  benefits.     We 
have  added  a  number  of  fresh  foreign  and  colonial  agents,  and 
we  ;.re  still  looking  for  good  men  to   push  our  own  brands  in 
countries   or  districts  where  we   have  hitherto  not  been   repre- 
sented.    For  obvious  reasons,  we   always  prefer  to  do  export 
business  through  London  merchants,  but  we  can  hardly  expect 
them  to  develop  new  branches   of  trade  on   our   behalf.     We 
have  had   th^  best   year   in   Liverpool    since   the   branch   was 
started.     The  good  trade  has  been  in  all  the  departments  there. 
For  some  years  past  we  had  found  that  the  sale  of  cigars  did 
not  work  in  with  our  class  of  business.     The  tobacconist  has 
a  very  special  trade,  which  calls  for  undivided  attention,  while 
his   difficulties  have  been    increased   by    the   operations   of  the 
trust,  by  taxation,  and  by  other  circumstances.     Having,  there- 
fore, received  a  good  offer  for  our  cigar  branch,  we  have  sold 
it   to  our   friends,    Messrs.    John   Hunter,    Morris    and   Elban, 
Limited,  together  with  the  goodwill  of  that  department  of  our 


business,  which  we  have  closed.  We  bespeak  the  continuance 
of  our  cigar  trade  to  our  successors,  than  whom  none  are  in 
a  better  position  to  give  every  satisfaction  to  buyers.  With 
these  remarks  I  beg  to  move  the  following  resolution  :  — "  That 
the  report,  balance-sheet,  and  profit  and  loss  account  for  the 
year  ended  January  31,  1911,  now  laid  before  the  meeting,  bo 
and  the  same  are  hereby  approved  and  adopted,  and  that  the 
payment  of  dividends  on  the  preference  and  ordinary  shares 
of  the  company,  as  recommended  by  the  directors,  be  and  the 
same  are  hereby  sanctioned  and  declared,  as  follows :  — The 
preference  dividend  for  the  six  months  ended  January  31,  1911, 
and  a  dividend  of  6  per  cent,  on  the  ordinary  shares  for  the 
year  ended  January  31,   1911." 

Mr.  Edward  Bowron  (deputy-ohairman)  seconded  the  motioo, 
which  was  carried  unanimously. 


DIMBULA  VALLEY  (CEYLON)  TEA. 

The  fifteenth  annual  ordinary  general  meeting  of  the  Dimbula 
Valley  (Ceylon)  Tea  Co.,  Ltd.,  was  held  on  Monday  at  the 
offices,  4,  Lloyd's  Avenue,  E.G.,  Mr.  T.  C.  Owen  (chairman 
and  managing  director)  presiding. 

The  representative  of  the  secretaries  (Messrs.  Rowe,  White 
and  Co.,  Ltd.)  having  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The   Chairman   said :    Gentlemen, — I  have    to    propose    the 
adoption   of  the  report  and  accounts  for  the  past  year.     The 
course  of  the  tea  market  during  the  year  1910  was  very  favour- 
able for  common  and  medium  teas,   but  for  the  class   of  tea 
which  we  produce — the  fine  teas— there  was  very  little  difference 
from  the  conditions  ruling  during  the  previous  season ;  and,  in 
fact,  as  you  see  by  the  accounts,  there  was  a  very  small  falling 
off  in  the  prices.     The  rubber  market,  as  you  are  also  aware,  rose 
to  an  extreme  height  during  the  summer ;    but  inasmuch  as  our 
crop  was  harvested  almost  entirely  towards  the  end  of  the  year, 
we  were  able  to  take  very  little  advantage  of  that  circumstance, 
and  consequently  our  prices  are  only  slightly  over  6s.  per  lb. 
The  tea  crop  was  short  by  38,747  lbs.,  and  that  was  due  to  the 
somewhat  unfavourable  season.     The  rubber  crop,  on  the  other 
hand,  was  largely  in  excess  of  our  estimate,  and  amounted  to 
13,434   lbs.,   which   is   a  crop  upon   which  I  think  the   share- 
holders are  to  be  congratulated.     The  total  result  of  the  year 
shows  a  profit  of  about  ;^i,ooo  more  than  in  1909,  and  inasmuch 
as  ;f  3,200  of  that  profit  was  due  to  the  working  of  the  Eladuwa 
estate,   which   thereby   converted   what   otherwise  would   have 
been  a  falling  off  of  ^^2,000  into  an  excess  of  ;^i,ooo,  we  begin 
to  see  what  a  very  important  influence  the  results  of  this  valu- 
able property  will  have  upon  this   company  in   the  immediate 
future.     It  was  having  this  in  view  that  made  your  board  feel 
themselves   justified   in   recommendine  the   division    of   as   hich 
a  dividend  as  12 J  per  cent.     We  propose,  out  of  the  available 
surplus,   to   ^lace   ^'105    los. — a   small    sum — to   reserve,   which 
brings   that   up   to   ;f25,ooo,   to   carry  forward   the   substantial 
balance  of  ;f6,3i5  12s.  4d.,  and  to  pay  125  per  cent,  upon  the 
ordinary  capital.     During  the  year  we  purchased  the  Harrington 
and  Argyle  estates  from  Mr.  Hill.     I  used  to  know  these  pro- 
perties very   well   formerly,    and   I   am   quite   satisfied   that   our 
manager  in  Ceylon,  Mr.  Graeme  Sinclair,  was  right  in  recom- 
m.ending  us  to  purchase  them.    We  gave  ;f  22,000  cash  for  them, 
which  is  slightly  under  ;^7o  per  acre.     We  are   now  opening 
about  100  acres  under  tea,  which  will  form  a  ver\'  valuable  addi- 
tion  to   the  properties.      You  will   understand  that    Harrington 
and  Argyle  are  estates  that  are  not  very  far  from   our   other 
properties,  and  they   are  similar  in  character   to   Bearwell   and 
Belgravia.     They  were  taken   over  on   October   i,  but   as  the 
latter  part  of  the  year   was    not   a  very    favourable    one,  the 
amount  of  profit  that  we  made  from  them  during  the  three  months 
was  very  small  indeed.     You  see  by  the  accounts  that  there  is 
a  mortgage  outstanding.     We  found  it  impossible  to  pay  this 
off  at  once  when  we  took  over,   but  arrangements  have  been 
made  to  settle  it  on  June  30  next.     The  issue  of  the   shares 
which  we  made  in  order  to  provide  cash  for  this  purchase  was 
considerably  over-subscribed.     Now,  as  regards  this  year's  pro- 
spects, they  appear  to  me  to  be  extremely  favourable.     I  hope 
that  we  shall  get  a  better  tea  crop  than  we  had  during  1910,  and 
we  have  the  extra  crop  which  the  Harrington  group  will  bring 
in.     Besides  this,  we  have  an  estimate  of  36,000  lbs.  of  rubber, 
which,  under  the  present  conditions  of  ihe  rubber  market,  ought 
to  provide  a  very  substantial  addition  to  our  profit.     There  is 
one  item  in  our  accounts  which  I  am  anxious  to  see  reduced, 
and  which  we  shall  reduce  on  the  first  possible  opportunity,  and 
that  is  the  coast  advance  account,  which  is  higher  than  I  like 
to  see  it.     If  we  have  during  this  year  the  good  season  which 
we  anticipate,   your  board  will  suggest   to  you   making   a  re- 
duction in  this  sum  by  putting  a  moderate  amount  out  of  our 
profits  towards  that  end.     The  labour  conditions  on  the  com- 
pany's properties  have  been  fairly  satisfactory  during  the  year. 
We  have  had  a  little  trouble  on  one  or  two  places,  and  I  Uiink 
that  probably  a  little  of  the  crop  has  been  lost  on  that  account ; 
but  it  does  not  amount  to  much,  and  these  conditions  I  hope 
will  prove  better  in  the  future.     In  concluding  my  remarks,   I 
should   like  to   convey  to  the   general    manager,    Mr.    Graeme 
Sinclair,  and  those  working  under  him  in   Ceylon  our  appre- 
ciation   of    the    excellent    work    that    they    have    done,    and    I 
especially  wish  to  lay  stress  upon  the  debt  of  gratitude  we  owe 
to  Mr.   Graeme  Sinclair  for  his  having  put  the  purchase  of  the 
•  Eladuwa  estate  in  our  way.     We  have  got  this  extremely  valu- 
able property — one  which  will,  I  believe,  give  very  large  profits 
in  the  future — and  we  owe  it  entirely  to  Mr.   Graeme  Sinclair 
that  it  is  now  in  our  possession.     I  think  also  that  the  purchase 
of  Harrington  and  Argyle,  which  he  entirely  brought  about,  is 
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a  very  satisfactory  purchase  to  the  company,  and  I  believe  our 
profits  will  be  increased  thereby  in  the  future. 

Mr.  Keith  F.  Arbuthnot  seconded  the  resolution,  which  was 
carried  unanimously. 


MYSORE    GOLD    MINING    CO.,    LTD. 

r  The  annual  general  meeting  of  the  Mysore  Gold  Mining  Co., 

Ltd.,  was  held,  on  the  aaiid  inst.,  at  the  Cannon  Street  Hotel, 
E.C.,  Captain  W.  H.   McTaggart  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  V.  Garland)  having  read  the  notice 
convenin.g  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  stated  that  during  the  past  year  246,425  tons 
of  quartz  were  passed  through  the  mills,  producing  by  amalga- 
mation 201,056  ozs.  of  bar  gold,  or  16  dwts.  8  grs.  per  ton 
o^  ore,  against  17  dwts.  6  grs.  in  1909.  There  were  190,530  tons 
of  tailings  treated  in  the  cyanide  works,  from  which  27,631 
ozs.  of  bar  gold  were  obtained,  an  average  of  2  dwts.  22  grs. 
per  ton,  against  2  dwts.  17  grs.  in  the  previous  year.  By  the  two 
processes,  230,577  ozs.  of  standard  gold  were  extracted,  which 
realised  £ii^^,46y.  The  royalty  paid  was  ^^47,910,  leaving  as 
the  nett  value  ^847, 557,  and  rent.s,  interest,  transfer  fees,  re- 
bates on  freight,  &c.,  brought  np  the  total  revenue  to  ;£852,848. 
The  revenue  expenditure  for  the  year  was  ^355,489,  leaving  a 
profit  of  ;^497,359,  and  the  total  sum  at  cremt  of  profit  and  loss 
on  December  31  last  was  ;f 507, 523.  During  the  year  two 
interim  dividends,  each  of  3s.  6d.  per  share,  were  paid,  absorb- 
ing ;^2i3,5oo.  Other  deductions  were  as  follows: — Allocated 
to  reserve  fund,  ^^"40,000 ;  income-tax,  ;^25,i3i  ;  depreciation 
account,  ;f8,503 ;  expenditure  on  buildings,  &c.,  £i,gSS ;  machi- 
nery and  plant,  ;if7o,304 ;  outlay  on  mine  works,  ;^474 ;  and 
Dharwar  option  block,  ;^756.  This  left  available  ^146,863, 
out  of  which  a  balance  dividend  for  the  year  of  4s.  6d.  per  share 
was  payable  on  the  loth  inst.,  and  ^9,613  remained  to  be 
carried  forward.  He  thought  these  were  figures  of  a  remark- 
able character.  They  showd  that  every  single  expense  at  the 
mine — the  whole  cost  of  the  machinery,  the  cost  of  sinking 
new  shafts,  and  everything  else — had  been  credited  to  revenue, 
and,  in  addition,  ;^4o,ooo  was  placed  to  reserve  and  dividends 
paid  amounting  to  115  per  cent.  It  was  seldom  that  a  com- 
pany was  brought  beifore  the  public  on  such  a  really  stable  and 
sound  basis.  A  feature  of  great  importance  was  that  the  total 
cost  of  treatment  of  the  ore  per  ton  had  been  reduced  from 
£1  IIS.  loj^d.  to  ;^i  7s.  5,'4d.,  a  decrease  of  no  less  than  4s.  5J^d. 
per  ton.  It  would  have  been  noticed  that  the  grade  of  the  ore 
milled  had  for  some  time  past  been  slightly  lower  than  formerly, 
but  this  was  mainly  due  to  the  improved  methods  of  treatment, 
which  allowed  a  lower  grade  ore  to  be  dealt  with  at  a  profit. 
The  reduction  in  working  costs  during  the  year  had  been  a  little 
over  1  dwt. — say  i  dwt.  3  grs. — to  the  ton,  so  that  ore  of  i  dwt. 
lower  grade  could  be  treated  to  give  the  same  amount  of  profit 
as  the  higher  grade  ore  in  the  past.  The  board's  policy  was  so  to 
work  the  mine  that  the  dividend  of  115  per  cent,  per  annum 
now  paid  should  not  be  in  jeopardy,  and  they  hoped  that  would 
not  be  interfered  with  adversely.  In  their  opinion,  it  was  de- 
sirable to  build  up  a  powerful  and  liquid  reserve  of  at  least 
;f  100,000  as  an  insurance  against  anything  that  might  happen, 
thus  maintaining  the  Mysore  mine  on  the  pinnacle  of  esteem 
and  safety  to  which,  he  thought  it  would  be  agreed,  it  had 
attained.  The  reserves  of  ore  in  the  mine  at  December  31,  1909, 
were  computed  to  be  1,012,650  tons,  and  these  were  increased 
during  1910  by  87,803  tons,  making  a  total  of  1,100,453  tons. 

The  Hon.  Mark  F.  Napier  seconded  the  motion. 

Mr.  Edgar  Taylor  then  addressed  the  meeting  in  connection 
with  the  developments  at  the  mine.  He  explained  in  detail  the 
underground  workings,  and  reniarlicd  that  the  mine  had  now 
produced  altogether  ^f  12,500,000  worth  of  gold,  of  which 
/6, 250,000  had  been  returned  to  the  shareholders.  The  period 
under  review  had  been  the  Mysore  Company's  greatest  year,  not 
only  in  the  returns  of  gold,  the  profit  earned,  and  the  stability 
of  its  finance,  but  in  the  development  work,  in  the  tonnage  of 
reserves,  and  in  the  general  magnitude  of  the  company's 
position. 

The  resolution  was,  after  a  short  discussion,  unanimously 
adopted. 


Mr.  Alexander  Dingwall  Bateson.  K.C.,  and  Mr.  Robert 
William  Dibdin  have  been  elected  directors  of  the  Equity  and 
Law  Life  .\ssurance  Society. 

Shawinigan  Water  and  Power  (Montreal). — Gross  earnings  for 
Feb.,  *82,y42,  being  at  the  rate  of  $995,304  per  annum  ;  corres- 
ponding month  last  year,  068,522  or  at  the  rate  of  $822,264  per 
annum*. 

Canada  Company. — All  was  well  with  this  company  in  its 
year  ended  December  31,  although  it  sold  about  380  acres  less 
than  in  the  previous  year  at  4,gt.)j\j  acres.  The  average  price, 
however,  was  $5.36  per  acre  better  at  !f>i9.35,  this  being  an  in- 
crease of  29  per  cent,  on  the  1894  valuation  of  the  land,  wheroas 
a  year  ago  the  similar  increase  was  only  13^  per  cent.,  and  the 
land  remaining  unsold  is  more  valuable  than  ever.  The  total 
land  in  occupation  under  leases,  with  or  without  the  right  of 
jnirchase,  is  98,600  acres,  the  aggregate  rental  being  ;f9,i68,  and 
thi'  proportion  of  land  in  occupation  is  now  6a, 69  per  cent,  of 
the  whole  remaining  estate  leased  and  vacant.  The  accounts 
show  a  revenue  of  £2^.ciii,  including  proceeds  received  from 
land  realisation,  and  shareholders  got  a  dividend  of  22s.  per 
share  on  June  30  last  and  another  of  los.  per  share  on  Decem- 
ber 22,  which  is  3s.  per  share  more  than  the  distribution  of  a 
year  ago,  ;^663  being  left  to  carry  forward. 


Replies  to  Jnqufrfes  about 
Shocks  and  ^^^orres. 

These  are  given  each  week  in  the  Investors'  Review  on  the- 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  pat  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  OrtB  Quine*  per  annum  paid  ii» 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro«vn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Tw/o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  tbs 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    JSIOTICES. 

CI)C  investors'  Review  is  a  subscription  Joumal,  and  wUr 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year     -       -       •    £1  Is  Od.        Six  Months    •    lit. 

Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6<1,  per  Copy  Inland,  and 
CJd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invsstors* 
Reviewr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  I«.  6d^ 
postage  M.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  Sd.  post 
free. 

Cheques  and  P.O.  Drafts  shonld  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address 
"  Unveiling,  London. 


The  Ealton  cannot  anderttkt  t»  return  rejected  coat' 
munlcattons. 

Letters  from  correspondents  mutt.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  undei  the  heaalng  at 
Company  Meetings,  and  they  cannot  tccept  responsibility 
or  statements  made  therein. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otherwise  stated. 
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South  Avajcan. 
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■A 

"ft 
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26 

.31 
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African  Farms 2 

Anglo-French  Ex : 

Apex : 

Bantjes 

City  and  Suburban,  £4  : 
Central  Mining,  £12. ..  .i; 
Cons.  Gold  Fields    ....  , 

Crown  Mines,  10/ ; 

East  Rand  Prop 

Ferreira   l 

GednldProp 

Gen.  Mining  and  Fin. . . 

Ginsberg 

Glynn's  Lydenbiirg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  ... . 

Heriot ; 

Johannesburg  Con.  In, 

lumperi ] 

Kleinfontein : 

Knights  (Wit.) : 

Langlaagte  Estate  ....  : 
Meyer  and  Charlton    ..  ; 


21/6 
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19/3 

3i 

t'i 

Mocambique    .. 
Modderfoniein 
Modder"B"  ,. 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 

Do.  Central.. 

Do.  Souih. ... 

Robinson  Gold,  £4  . . 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Kyn    

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £4  


21/9 


12/9 

2:r 
2* 

2i 


Hi 
:ft 

3I 
t 

19/6 


Deep  Levels. 


Brakpan 2^ 

Cinderella  Consol   ....  iH 

City  Deep 33 

Durban  Deep    j^ 

Ferreira  Deep 4^ 

Geldenhuis  Deep    ....  3^ 

Jupiter f 

Knight  Central ij 

Knights  Deep   2^ 


2i 


3 
9/ 

f 

4^ 


Main  Reef  West afl, 

M odder  Deep    li 

Rand  Collieries    |g 

Robinson  Deep  (New)  3 

Rose  Deep 3H 

Simmer  Deep   7/6 

Village  Deep ifg 

Village  Main  Reef....  3J 
Witwatersraod  Deep..  4^ 


Diamonds. 


Oe  BeersDeferred/'a/io  iSJ  j  18^ 

Do.    Preferred  £2/10  i7i  X  175 

lagersfontein  Ord 8|  8| 

Montrose    ?3  ]  | 


New  Vaal  River  D i 

Premier  Dia.  Det.8,  2/6  7^ 

Do.    do.      Pret.       ..  Sh 

Roberts  Victor   i| 


Rhodesian. 


8/6 
9/3 

15/3 
3^ 

3f* 
2| 


9/ 
2 

iH 

6/6 
Hi 
17/6 

2.4S 
'S 


Antelope,  5/- 8/6 

liechuanaland  £x 10/ 

Bucks  Reef    ift 

Chartered  B.S. A 31/6 

do       options  (1912)  15/6 

Eldorado  Banket 3I 

Enterprise 2^s 

Gaika  iH 

Giant  Mines  of  Rhod..  35S 
Globe  and  Phoenix, 5/. .  2II 


8/6 

I* 

10/6 

19/3 

>4 
32/3 

2I 

16/3 

3/1 

3S 

■M 

24 

Itl 

'ii 

2S 

'* 

London  Rhodesn.  Min.  ij^ 

Mashonaland  Agency ..  19/6 

Mayo  Development    ..  I'ih 

Rhodesia  Exploration  .  2^ 

Selukwe  5/-    3/3 

Selukwe  Columbia,  5/-      4 

Shamva  Mines 3S5 

Surprise i A 

Tanganyika    4I 

Zambesia  Exploring  ..  i^ 


West  African. 


Abbontiakoon 

\bosso    

\shanti  Goldfields,  4/ 

Brootnassie    

Champion  Gold  Reefs., 
Fanti  Consolidated  . . . . 
Gold  Coast  Araalg. 
Himan  Concessions  .. 
Lucky  Chance 


9/3 


9/3 

6/9 
17/9 

i 


33/3 

Ift 
8/6 
4/ 


Naragnta i^ 

New  Bibianis,  17/pd...  7/ 
Nifieria  Bitumen 7/ 

Do.  Investment  ..  3 
Prestea  Block'*  A  '*  ..  33/6 
Taquab  Exploration  ..  2| 

Wallis I J 

Wassau  g/ 

Do.    West  Amal.  ..   4/9 


Australians. 


■  9/3   [Associated     g/3 

5/3   I     Do.     Nrn.  Blocks  ..    5/ 
1/7J  Chaffers,  4s 1/9 


4i 
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4/6 

13/3 
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7i 

36/3 


32/6 

•6i 
8/6 
J6/ 

life 

Si 
3 

^*; 
.  30/3 


Golden  Horseshoe,  £$    3I 

Great  Boulder,  2/    18/9 

Do.  Perseverance  .,  4/9 

Great  Fingall    13/6 

Hainault     ^ 


9/ 
5h 

^ 

lib 

14/6 

4 

4/ 

19/ 

Z'^ 

4'q 

7/6 

13/ 

■1/ 

A 

12/6 

m 

Ivanhoe,  Gold  £s   ,.,,  6J| 

Kalgurli sj 

Lake  View  Cons 14/6 

Lon.Aust.  &  Gen.  Ex.5/  5/ 

Mount  Boppy    2§ 

Oroya  Black  Range  10/    8/6 
Oroya  Exploration    10/  13 '6 

South  Kalgurli 13/6 

Sons  of  Gwalia    if| 


Miscellaneous. 


Alaska  Treadwell  £5  . , 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do,  Blk.  10,  ;^io, 
£913/?^ 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  licet,  2/6. . . . 

Dolcoath i , 

ElOro     

Esperanza 

Jreat  Cobar,  £$ 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Mason  and  Barry 

.Mexico  of  El  Oro  .... 
Mount  Lyeli 
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16/6 
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38/ 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum   jo/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  3^5 
Pahang  Consols.  5/  . . , . 

Rio  Tinto,  £$    

Russian  iVl»ning 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    

Waihi  

Waihi  Grand  Junction 
Zinc  Corporation. . . ,  - , 
,    Preldrence   
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FOREIGN   RAILWAYS. 

GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO 

DATE. 

NAME. 

In.or  Dec. 

ending 

Amount 

on  last 
year. 

k 

Amount. 

on  last 
year. 

Alcoy  and  Gandia 

Mar. 18 

Ps.25,000 

+    14.500 

f 

P2I4,000  +    P34.'iOO 

Algeciras  (Gibraltar)   .. 

1,    I' 

Ps.56,578 

+   24,844 

: 

Pi,376,672 

+  F 

133-453 

Antofagasta  (Chili)      . . 

«"    '9 

29,500 

+     4.760 

t 

300,750 

+ 

29.690 

Arauco      

Oct.    • 

9.075 

—        193 

Buenos  Ayres  &  Pacific 

Mar.  ig 

117,898 

+    10,867 

I 

3.259.535 

+ 

351.500 

Buenos  Ayres  G.  Sthn. 

,.    19 

116,855 

+   20,836 

t 

3,610,146 

+ 

239.394 

Do.             Western 

II    19 

6o,go3 

+     9.132 

t 

1,804,056 

+ 

150,138 

Do.           Ensenada 

II    19 

731 

+        262 

t 

29,295 

+ 

9.666 

Central  Argentine 

II    18 

"3.577 

+    10,591 

: 

3,977,988 

+ 

664,755 

Cent.Ur'g'ayof  MteVid. 

11    18 

13.177 

+     1,694 

432,025 

+ 

20,846 

Do.       Eastern  Ex. 

11    >8 

5,765 

+     1.633 

I 

144,482 

+ 

16.080 

Do.    Northern  Ex. 

1.    18 

2,257 

+        519 

I 

72,352 

+ 

8.2>6 

Do.      Western  Ex. 

„    18 

1,700 

+        173 

t 

58,881 

+ 

1.392 

Cordoba  Central 

,.    19 

5.500 

+         595 

t 

208,020 

+ 

Do.      Northern    and 

N.-W.  Aretn.  Ex. 

..    19 

11,875 

+      2,030 

I 

503,890 

+ 

51,065 

Do.      B.  Avres  Extn. 

..     19 

2.530 

-        480 

J 

158,825 

58.565 

Cordoba  and  Rosario  . . 

,1     19 
Feb. 18 

fi,lIO 

+         845 

1 

234,180 

+ 

Costa  Rica 

6,172 

—     4,011 

t 

240,950 

+ 

28,139 

Cuban  Central    . . 

Mar.  18 

18,080 

+      1.943 

! 

318,205 

+ 

11,564 

Enlre  Rios 

„    18 

11,600 

+         60a 

t 

339,900 

+ 

51,243 

Gt.  West  of  Brazil 

„    18 

I3>679 

*■         880 

i 

159,240 

+ 

l6.9S3 

Int. -Oceanic  of  Mexico 

Feb.  21 

$209,600 

+  $38,120 

t 

La  Guaira  and  Caracas 

« 

8,000 

+      2,000 

+ 

15,000 

+ 

Leopoldina 

Mar.  18 

22,313 

+      1,790 

+ 

249,389 

+ 

Manila 

„    18 

6,267 

+         255 

t 

58,562 

+ 

6,128 

Mexican 

Jan.     • 

$719,500 

+  $78,100 

Do 

.,      § 

8370.400 

+  $78,100 







Mexican 

Mar.  14 

$207,200 

+  $41,400 

i 

$1,817,800 

+  k2I1.2O0 

Nitrate 

„     I5l: 

25,502 

—     5.173 







Ottoman 

„     18 

5.661 

+      1,468 

1 

,8,589 

Paraguay  Central 

.1     II 

«300 

-  81,910 

$80,4:0 

+ 

Peruvian  Corporation.. 

* 

$791,615 

+  8114,864 

8* 

$6,65 1,89s 

PuertoCabello&V'lencia 

Jan.     » 

3,750 

+         750 

1* 

3.750 

+ 

Salvador 

Mar.  18 

$42,750 



San  Paulo 

.,    12 

26,704 

+      5.718 



. 

Taltal        

Feb.   ♦ 

16,567 

—     3,810 



. 



United  of  Havana 

Mar.  18 

42,765 

+      1.395 

1 

856,322 



Western  of  Havana     . . 

I,    18 

5.724 

+        902 

1 

'87.332 

+ 

5.593 

Zafra  and  Huelva 

Feb.   • 

11,917 

+     3,216 

t 

23,302 

+ 

3,3" 

"  Months,    i  Nett. 


li  14  days,    t  From  Jan.  i. 
INDIAN    RAILWAYS. 


I  From  July  i. 


GROSS   TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

HAHK. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

J2 

Amount. 

In.  or  Deo. 
on  last  year. 

Rs. 

Rs. 

Rs. 

Ks. 

Bengal*  N.-W.. 

Feb. 18 

3.81,390 

+ 

17,164 

* 

24,45,660 

+      1,56,186 

Bengal  Dooars  . . 

,.    25' 

52.235 

— 

19.467 

— 

Do.  Extension 

..     25* 

97.026 

— 

13.212 

— 

— 



Bengal  Nagpur,. 

..      2S 

7,70,000 

+ 

81.000 

* 

59,50.000 

+      4,47,000 

Bonibay&Baroda 

Mar.  18 

9.96,000 

+ 

77,000 

* 

1.14,96.000 

—      2,44,000 

Burma     .. 

Feb. 18 

4.82,093 

+ 

39.344 

32.11. 125 

+       1,00,243 

Delhi  Uiiiballa.. 

Mar.  18 

45,600 

— 

52.000 

* 

4.99.000 

+         29,800 

East  Indian 

..    18 

16,60,000 

-~ 

1,61,000 

* 

2,02,77,000 

+     12,22,000 

Gt.  Indian  Fenin. 

.,    18 

15.30.500 

— ■ 

1,90,600 

* 

1,82,63,100 

—    17,62,929 

Indian     Midland 

Dec.  31 

3.30,200 

+ 

80.738 

S 

53.74.015 

—      I,78,4So 

Madras    and    S. 

Mahratta 

Feb. 25 

7,60,271 

— 

3.820 

* 

53.15.310 

—      1.51.815 

South  Indian    .. 

,,    18 

4,47.881 

+ 

31,379 

♦ 

31.08,931 

+      2,52,035 

Southern  Punjab 

Mar.  1 1 

84,800 

— 

242 

* 

8,63,688 

—         40.285 

Do.  Extension 

,,    II 

20,064 

+ 

2,104 

» 

1,97,144 

—              744 

From  Jan.  i.      §  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Mar.  14 

1,899.000 

+    284,000 

5 

71,333,000 

+  6,099,000 

Denver  &  Rio  Grande 

.,      7 

372,600 

—     30,oX) 

35 

16,178,500 

+      311,300 

Or.  Trk.  Main  Line.. 

1,    21 

£•37.250 
47.695 

+     £8,055 

+ 

£l..390,383 

+     £60,101 

Canada  Atlantic 

II    21 

+        £437 

+ 

£80,979 

+       £5.705 

Gr.  Trk.  Western     . . 

1,    21 

£27,123 

-    £2,199 

t 

£294.549 

+     £23,555 

Do.  Det.,G.  H.&  Mil 

,,    21 

.£7,790 

+        £609 

+ 

£89,938 

+       £7.125 

Louisville  fie  Nashv'le 

..      7 

1,012.10s 

—     74,310 

3S 

37,589.984 

+  2.017.121 

National  of  Mexico* 

Feb. 21 

J.222.910     —      30,722 

31 

40,936,820 

+  4.081,615 

Southern 

Mar.  7 

1,202,000     +     35,000 

3'i 

41,634,000 

+  2,286,000 

Wabash 

Feb. 28 

522,775  —    12.915 

34 

20,346,733 

+      995,788 

*  Includes  Mex.  Interr 

ational  a 

nd  Interoc 

eanic.     §  F 

om 

St  July.   +  1 

'romjan.  i. 

NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATS. 


Month. 


Amount. 


I.  or  Dec. 
1  last  year 


Atchison 

Canadian   Northern 
Canadian  Pacific   . . 

Cuba 

Do 

Denver  Sl  Rio 

Erie 

Gr.Tc.  Main  Line,, 

Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
New  YorKOnt.  4:W. 
Nail,  of  Mexico 
Norfolk  &  Western 
Northern  Paciiic 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific 
Southern 
Union  Pacific 
Wabash 


Jan. 

* 

•• 

. 

Dec. 

* 

Jan. 
II 

Dec. 

* 

Jan. 

* 

Deo. 

* 

" 

k 

' 

* 

Jan. 

* 

Dec. 
Jan. 
Dec. 

* 
* 

dols. 
8,528,246 

101,700 

656,000 

315,783 
89,268 

655.000 
1,237,000 

£81,700 
£5,900 

£24,100 

£4.250 
5,431,000 

4.772,000 

2,361.844 

1,329,810 

734,160 

2,227,000 

2,936,000 

5,014,000 

I2i359.83i 

575,692 

1,610,634 

3,723,000 

9,989,086 

7,347,000 

2.597.621 


dols. 
544.835 

20,800 
660,000 

58,990 
1,250 

63,000 

51,000 
£15,400 

£3,200 

£6,800 
£750 
477,000 
288,000 
246,260 
448,911 

97,209 
238,000 
149,000 
624,000 
548.327 

74.849 
206,650 
9,000 
406,416 
312,000 
251.773 


^S 


Amount. 


In.or  Dec. 
on  last  year 


dols 

53,409,693 

2,592, 7'» 

23,273,000 

1,577,719 

389,470 

2,927,500 


18,254,862 
4,977,401 


94,268,256 
3,720,366 
10,971,673 

81,126,809 


*  Gross  earnings,    f  Surplus. 


dols. 
+  1,821,838 
362,200 

1,887.000 
301,660 
167.057 
269,028 


+  1,982,439 

+     528,141 


-  51,834 
+  721,099 

—  984,152 

+  779.323 


March  25,   191 1. 


I ...... .... ...... 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Mar.  7,  »5,404.  decrease  $378. 

Argentine  North  Eastern  .—Week  ended  Mar.  17,  ;^6,263,  in- 
erease  /635  ;  aggregate  from  July  1,  ;f  180, 960,  increase  ;f25.182. 

Argentine  Transandine.— Week,  Mar.  18,  ^3,295,  increase 
/l,326i  fVom  July  1  /85,387,  increase  ;f32,733. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Feb.  18, 
Rs.  98,500,  decrease  Rs.  2,103  ;  aggregate  from  Jan  1, 
Rs.  6,99,000,  increase  Rs.  25,057. 

Beira&Mashonal:\nd.— Receipts  for  Jan.,  /4 1,400,  dec. /4, 605. 

Bilbao  River    and  Cantabrian.— Jan.,  ;f8,668,    decrease  ;f395. 

Buenos  Ayres  Central. —  Gross  receipts  for  Feb.,  /13,338, 
decrease  /2,340 ;  aggregate  from  July  1,  ^123,386,  increase 
/13,949. 

Canadian  Northern  Railway. — 7  days  ended  Mar.  14,  $253,900, 
increase  863, 300;  total  from  July  1,  810,159,600,  increase  $1,493,400. 

Cartagena  (Colombia)  Railway.— Receipts  for  Feb.,  /20,237. 
decrease  /973.     Aggregate  from  July  1,  /188,691,  increase  /252. 

Colombian  National. — Receipts  for  Feb.,  /6,225. 

Detroit  United.— 9  days  ended  Nov.  30,  8206,174,  increase 
88,473. 

Egyptian  Delta.— For  8  days  ended  Feb.  28,  ;f6,489,  increase 
/799  ;  aggregate  from  April  1,  /243,083,  increase  /15,712. 

T^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  18,  Rs.  36,275,  decrease  Rs.  2,653  ;  aggregate  from  Jan.  1, 
Rs.  2,43,206,  increase  Rs.  1,299. 

Midland  of  W.  Australia. — Gross  revenue  for  Dec,  /■ll,198. 
decrease  /2,022  ;  aggregate  from  July  1,  ;f58,858,  increase  ;f  1,727, 

Midland  Uruguay. — Receipts  for  month  of  Feb.,  ;f8,500,  in- 
crease /1, 989  ;  aggregate  for  8  months  /63,370,  increase  ;f4,987. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  823,970i 
decrease  85,223.     Aggregate  for  8  months  8208,750,  inc.  820,353. 

Quebec  Central  Railway. — For  the  2nd  week  of  Mar.,  825,413, 
increase 85,918;  aggregate  from  July  1,  8800,319,  increase  863,712. 

Quebec  and  Lake  St.  John.— Feb.,  835,541  ;   increase  83,202. 

Rhodesia. — Receipts  for  Jan.,  /65,640,  increase  /^2,968. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  18,  Rs.  28,214,  increase  Rs.  2,119;  aggregate  from 
Jan.  1,  Rs.  1,79,079,  increase  Rs.  7,241. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Mar.  18.  852,900,  decrease  84,200. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb., /2, 200, 
increase  /690  ;  aggregate  for  8  months  ;f  15,605,  increase  ;f  1,479. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Feb.  28,  amounted  to  84,280. 
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TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  15,  /667, 
decrease  ;^21  ;  aggregate  lor  11  weeks,  ;f7,100,  decrease  ;f  170. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  17,  /5,277, 
increase  /188;  aggregate  11  weeks,  ^60,077,  increase  /1, 774. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  17,  /31,038,  inc.  /1, 794. 

Burnley  Corporation. — Week  ending  Mar.  18,  /1, 147,  decrease 
£\3\  ;  aggregate  for  10  weeks,  /13,517,  increase  £709. 

Dublin  United.— Week  ending  Mar.  17,  ^5,045,  decrease  ;^296, 
aggregate  from  ]axi.  1,  ;^54,521,  increase  /539. 

F.I.A.T.  Motor  Cab.— Week  ending  Mar.  18,  ;f3,lll,  increase 
^330. 

General  Motor  Cab. — Week  ending  Mar.  18,  ;fl3, 158,  decrease 
/2,716. 

Hastings  and  District. — Week  ending  Mar.  16,  £690,  decrease 
£S7  ;  aggregate  for  1 1  weeks,  /7,630,  decrease  £359. 

Isle  of  Thanet.— Traffic  receipts  for  7daysending  Mar.  18,  /260, 
decrease  /22;  aggregate  from  Oct.  1,  ;f7,li3,  increase  ;f355. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  8,  ;f42,223,  increase  ;^1,722  ;  aggregate  from  April  1, 
£^2,039,881,  increase  ;f203,335.     Miles  136j,  against  UlJ. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  18,  £^27,497,  decrease  ;f2,468 ; 
aggregate  from  Oct.  1,  £;690,827,  decrease /25,982. 

London  United.— Week  ending  Mar.  IS,  /5,302.  decrease ;f  195  ; 
aggregate  from  Jan.  1,  £;'57,889,  decrease  ;f343. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  18, 
^1,353.  decrease  jf20 ;  aggregate  from  Oct.  1.  ;f 35,526.  increase 
t348. 

Sunderland  District.— Week  ending  Mar.  15,  ;f421,  mcrease 
;f37  ;  20  weeks,  £^8,702,  increase  ;f667. 

Yorkshire  (West  Riding)  Electric —Week  ending  Mar.  19, 
^1,119,  decrease  £^53;  aggregate   for  12  weeks,  £14,665. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Mar.  18,  £50,783,  increase 
£5,855;  aggregate  from  Jan.  1.  £543,287,  increase  £71,096. 

Auckland  Electric— For  28  days  ending  Feb.  10.  £16.576. 
increase  £1,874 ;  aggregate  from  July  1.  £126,574,  increase 
£13,411. 


Bombay  Electric— Receipts  for  Nov.,  R».  2,30,499,   in 
Rs.  19,088. 

Brisbane. — Traffic  receipts  for  month  of  Feb.,  £17,673,  in 
£1,925  ;  aggregate  2  months  £36,835,  increase  £3,993. 

British  Columbia  Electric. — Nett  earnings  for  Jan.,  8120,536. 
increase  829,794.  Aggregate  nett  earnings,  inclnding  income  from 
investments  from  July  1  to  Jan.  31,  1970,432,  increase  1203,824. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  £33,468  in- 
crease £6,995  ;  aggregate  6  months.  £192,863,  increase  £37.713. 

Calcutta— Week  ending  Mar  18.  Rs.  33,060.  decrease  Rs.  482; 
aggregate  for  11  weeks  Rs.  613,470.  increase  Rs.  21,3£4. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  C«pb 
Town,  £11,807  ;  Port  Elizabeth,  £3.328. 

Carthagena  and  Herrerias.— Month  of  Feb.,  £3,497,  increase 
£320. 

Kalgoorlie  Electric. — Gross  receipts  for  Feb.,  £2,968  ;  aggregate 
from  Jan.  1,  £6,212. 

Lima  Light  Power  and  Trams.— Feb.  £31,273,  increase  ;£  1,950 
aggregate  from  Jan.   1,  £62,109.  increase  £2.172. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric. — Fortnight  ended  Mar.  13,  Rs.  25,875,  increase 
Rs.  6,090. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
870,900,  increase  812,607 ;  aggregate  to  date  8136,430,  increase 
824,350. 

Melbourne  Tramways  and  Omnibus. — Jan.,  £37,000. 

Mexico. — Nett  earnings  for  month  of  Jan.,  8257,903.  increase 
827,912. 

Monte  Video  United. — Gross  receipts  for  Feb..  £29.792.  incremsa 
£3,967. 

Pari  Electric. — Receipts  for  week  ending  Mar.  13,  £3,921,  in- 
crease £411 ;  aggregate  £53.071 .  increase  £6,592. 

Perth  (W.A.)  Electric— Week  ending  Mar.  17.  £1.636.  increas* 
£4;  aggregate  from  Jan.  1,  £18,109,  increase  £746. 

Puebla. — Nett  earnings  for  Feb..  $45,700.  increase  $7,000. 

Rangoon  Electric. — Nett  earnings  for  Feb..  £4,594.  decrease 
£553  ;  aggregate,  decrea.se  £399. 

Rio  de  Janeiro. — Gross  earnings  for  10th  week  of  1911, 
$46,964,  increase  88,552. 

Sao  Paulo. — Traffic  retarns  for  Jan.,  nett  earnings,  $179,936. 
increase  833,520. 

Toronto  Railway. — Nett  earnings  for  Jan.,  $169,407,  increase 
$17,773. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Jan. 
8618.939.  increase  834,977.  Nett  tra£Bc  receipts,  $282,145.  in- 
crease 8815. 

Vera  Cruz  Electric. — Nett  earnings  for  Feb.  818,300,  increase 
$2,700. 

Winnipeg  Electric. — Nett  earnings  for  Jan..  $137,793,  increase 
$11,449.  
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only  for  its  early  and  exclusive 
information,  but  for  the  vray  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 


ONE   PENNY   DAILY. 

72,  Coleman  Street,  E.C. 


Telephone 
Telegrams 


-    3436  London  Wall. 
FiNANTiMO,  London." 


PUBLISHED  FEBRUARY  9th.     TWENTY-FIFTH  YEAR. 

Cootaining  all  the  latest  information  up  to  within  a  few  days  of  publication. 
THE 

MINING  MANIM   1911 

By    WALTER    H.    SKINNER. 

The    Standard    Reference    Work    on    Mines. 
PRICE    15/-   NETT,    Post    Free   (Inland). 


17/-    POST    FREE    (Abroad). 

1,500  pages.    In  Demy  8vo,  handsomely  bound  in  RED  Cloth. 


1^ 


The  best  and  moat  complete  compilation  of  statistics 
in  connection  with  the  mining  industry  published. 


lord    of    information     concerning    MINING     COMPANIES 
.- —     Diamond,     Silver,    Copper,    Tin,     Iron     and    other 
lines.  Collieries,    Land,   Exploration,  and  Mining  Invest- 
ment Concerns,    &c. ), 

Arranged  in  three  sections — 

AUSTRALASIAN,     «     AFRICAN.     ::     MISCELLANEOUS, 

preceded  by  Tables  of  Crushings, 

and  followed   by  lists  of  Mining 

DIRECTORS,      SECRETARIES,      MINING      and 

CONSULTING     ENGINEERS     and     MINE     MANAGERS, 

Their  Names,  Addresses,  and  Descriptions,  and  Names 

of  the  Companies  with  which  the  ■■  are  '  Dnnected,  and  a 

DICTIONARY      OF     MINING      A  ,  OTHER     TERMS. 


The  Mining  Manual  lor  191 1  cone  s  particulars  of  over  3.120 
Companies  arranged  in  three  sections,  315  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand,  and  Tasmania) ;  ^5  AFRICAN  (including  Trans- 
vaal, Rhodesia,  Cape  Colony,  Natal,  West  Africa,  Nigeria,  &c.) ;  and  1,820 
MISCELLANEOUS  (including  Mexico,  India,  America,  Europe,  Siberia, 
&c.,  and  the  Coal,  Iron,  Tin,  and  other  mining  concerns  of  the 
United  Kingdom).  The  particulars  given  of  each  Company  include  the 
Directors  and  other  officials ;  date  of  establishment ;  seat  of  operations  ■ 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  by 
the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last  four 
years,  also  latest  price.  The  Index,  which  forms  a  highly  important 
feature  of  the  book,  contains  the  names  of  over  5,300  Companies,  con- 
sequently active,  private  or  dormant  companies  can  easily  be  traced. 
Crushing  tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
the  commencement  of  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton;  also  annual  yields. 
Lists    of    Directors    (8,000),    Secretaries  (i,90u).  Mining  and  Consulting 
Engineers  and  Mine  Managers  (1,400)  include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  they  are  connected. 

To  be  obtained  from  all  Booksellers,  or  direct  from  the  Proprietor, 

WALTER  R.  SKINNER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
Nat.  Tel.:    1.323  Avenue.    Tel.  Address:  Capitalist,  London  ' 


NOW    READY. 

THE  MINING 
YEAR-BOOK 

FOR    1911. 

Demy  8vo,  over  1,300  pages. 

Edited  by  A.  N.  JACKMAN. 

PRICE  15/-  nett.  Post  Free. 


CONTENTS. 

A    complete  Digest  of  Information   concerning   approx- 
imately 4,000  Companies  engaged  in  Mining  and  kindred 
business    throughout  the    World,  embracing  particulars 
as  to 

OFFICIALS,  including  Consulting  Engineers  and  Mine 

Managers  ;    full  details  of 
FINANCES,  with  comparative  analysis  of  Accounts  for 

the  past  two  years  ; 
DIVIDENDS   paid  year  by  year  from   inception,  with 

details  as  to  recent  distributions ; 
PROPERTY,  Area  and  Situation  ;  also  Reduction  Plant 

erected  or  arranged  for ; 
OUTPUT  for  past  two  or  more  years,  in  tabular  form, 

permitting  ready  comparison  ; 
OPERATIONS  indicating  results  of  Development  work 

performed  or  nature  of  financial  transactions. 


A  necessity  in  the  office  of  every  STOCKBROKER. 
An  invaluable  work  of  reference  for  all  MINING  and 

COIiLIERT  COMPANIES. 
An  indispensable  desk  companion  of  every  MINING 

INVESTOR  and  SPECULATOR. 
Of  great  value  to  all  MINING  ENGINEERS  and 

METALLURGISTS. 
A  useful  Reference  Book  for  MANUFACTURERS 

of  MINING  MACHINERY. 
A  valuable  Book  of   Reference  for   SOLICITORS, 

BANKERS,  SHIPPERS,  and  for  ALL  who 

are  in  any  way  interested  in  the  Mining  Industry. 

Contains  the  most  complete  record  of  Results  of  Mining 

Operations  for  the  year  1910  to  be  found  in  any  work' 

of  reference. 


Copies  may  be  obtained  of  the  Publishers, 


72,  COLEMAN  STREET,  LONDON,  E.C. 

NOTE. — In  order  that  those,  possessing  a  copy  of  "THE 
MINING  YEAR-BOOK"  may  be  up-to-date  with  Mining 
Statistics  throughout  the  year,  arrangements  have  been  made 
for  supplying  FREE  BY  POST  EVERY  MONTH  a  tabu- 
lated statement  of  returns  from  all  the  principal  Mines  of 
the  world. 
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Price  6d. 


CONTENTS. 


Passing  Events  ; — Revenue — Germany  and  Arbitration — London 
Chamber  of  Commerce  and  Bills  of  Exchange — The  Debt  of 
the  South  African  Union — German  Paper  Industry — Russia's 
Eastern  Progress — Financial  (^haos  in  the  Government  of 
Colombia — News  from  Honduras — Great  Northern  Central 
Railway  of  Colombia — Tobacco  Trade  Duties  (pp.  459-61). 

Leading   Articles: — The    f<evenue    Returns  and   the  Estimates — 

Fifty  Years  of  Italian  Progress  —Yankee  Designs  on  Mexico — 

.Who  and  What  Are  the  Outside  Stockbrokers?- — Selfridge's 

Second    Report — Ind.   Coope   and  Co.   Reconstruction — The 

Weeks  Hints  (pp.  461-5). 

American  Husiness  Notes : — Markets  Not  Vigorous — Bank  Averages 
— United  Stales  Steel  Corporation — New  Issue  by  the  Chesa- 
peake and  Ohio  Railroad  Company — Foreign  Capital  Sunk  in 
Mexico  (pp.  465-6). 

Continental  Memoranda: — Bourses  Unsensational  — (Germany's 
Trade  Figures  for  1910 — The  Credit  Lyonnais  and  Its  Dividend- 
— A  Chinese  Loan  and  Others — Shipping  Agreements  (pp. 
466-7). 

Critical  Index  to  New  Investments: — Brazilian  Government  4  per 
Cent.  Loan — City  of  Hamilton  4  per  C^nt.  Debentures — 
Mexican  Northern  Power  —  Tucuman  Sugar  —  Standard 
Chemical  Iron  and  Lumber  of  Canada — Domingo  Tomba's 
Estates — Cessnock  Collieries — (irahame-White,  Bleriot  and 
Maxim — New  Kali  Selogiri  (Java)  Plantations — H.  Vette 
(Dutch  Oysters)  (pp.  468-70). 


Mining  News  :— Rio  Tinto — Kalgurii  Gold— Selukwe  Gold — Globe 
and  Phoenix  Gold — Nigel  Gold — Esperanza — Ooresum  Gold 
of  India— North  Broken  Hill — Waihi  Cold — General  Mining 
and  Finance  (pp.  471-2). 

Company  Meetings  ; — Chartered  Bank  of  India,  Australia,  and 
China — ^Vickers,  Sons  and  Maxim — General  Ceylon  Rubber 
and  Tea  Estates — Broomassie  Mines  (pp.  486-8). 

Company  Reports: — (Banks)  Scotland — Colonial — Deoticbe. 
John  Barker— William  Ueardmore — South  Wales  Electrical 
Power  Distribution  (p.  482). 
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THE  YOKOH/VMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Capital  Paid  Up Ton  24,000,000 

Reserve  Fund        Yen  16,600,000 


AntuQfc*Hsien 
Bombay. 
Changchun, 
Dairen  (Datny). 
Fengtien  (Mukden). 


Hiad  Office :  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


ban 
Francisco 

Shanghai. 
Tiehhng. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDlication. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADMEEDLE  STREET,  LONDON,  E.C. 


Capital  JluthoFisad 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is   allowed  at  9  per  cent,  per  annum  on  the 
miniQiuu)  monthly  balances,  provided  they  do  not  fail  below  £300. 


ESTABLISHED    1809 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

In  wtiieh  are  vested  the  shares  ol  The  Ocean  Marine  Insurance  Co., 
Ltd.,  and  The  Rallsray  Pawnn^iri  AaMraaea  C*. 

FIRE,    LIFE     .\NNUIT1ES,     M.VKINE, 
BURGLARY.    ACCIDENTS,    &c. 

£20, 000, 000 
£4,500,000 


Total  Funds 
Annual    Incomo 


Chief 
Offices 


f6l, 
164, 


61,  THREADNEEDLE   ST.,   LONDON,   E.C- 
PRINCES    STREET,    EDINBURGH. 


ROYAL   BANK   OF   SCOTLAND. 


Incorporated  by  Ro]ral  Charter,  1717. 


CAPITAL  PAID  UP 
R£ST  ••-         ...         ••• 
Head 


£2,000,000 
£1,013,565 


Office:      ST.  ANDREW  SQUARE,    EOlNBliROK 

Adam  Tait,  Cashier  and  General  Manaxer. 

Lor>don    Office:       123,   BISHOPSGATE   STREET   WITHIN 
WiLLtAy  Walu^cb,  Manager 

lOS  Bnaob  omoaa  thioa<ho«*  ■oo«l««<l. 

Banking  Buslneu  of  vmj  deacrlptloo  neneecwil.  Acoooitts  oMied  f or  Pcnia 

Correspondents.     Bills.  Cheques,  and  othw  doowweitls  oullisnil      Devoail* 

received  ai  interest  repejabta  at  call. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up 


Sterling  Raaerva,  held  in  London  at  eichange  of 

and  other  Sterling  Securities 

Silver  Reserve 


S-|B,000,000 

RESERVE     FUNDS. 

ll.  per  t  "  £1.900,000  Sterling,  iovested   in  Consols 


Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONQKONQ 

l.ONnOS  COMMITTKM  : 
SIR    THO.VIAS    JACKSON,  Bart.,  Chairmsa. 
SIR  CARL   MEYER.  |         WM.   GAIR   RATHBONB.    Esq.         j 


J.  R.  M-  SMITH,  Beq. 
DEPOSITS  received  for  liied  periods  at  rttes  which  can  be  asc'ertalood  on  SKlJj^tj?"  .  _..-jy-   a««1m  Sub-: 


31,  LoHBAiD  Stsut,  London,  E.C. 


A.  M.  TOWNSEND 
C.  S    ADDIS 


JMaiiaKsr  In  London 


^ 


NICHOLLS, 
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BANKS. 


STiLNI>iLRI>   BANK 
o:f  south    AFRICA,  i^td. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
In  South  Africa). 

Head  OtBce:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET 

OVER     170     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 


BOARD  OF   DIRECTORS. 


£6.194,100 
£1.548,525 
£1.920,000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Banlt  grants  drafts  on  and  transacts  every  description  of  banlclngr  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  East  Africa,  and  the  Belgian  Congo,  Telegraphic  remittances  made.  Deposits 
received  for  fixefi  periods.     Tenns   on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  tran,;actions  of  any  of  its 
customers  WILLIAM  SMART.  London  M.inager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

BeserYe  Liability  of  Proprietora    ..  £2,500,000. 

Head  Office;    SYDNEY,   NEW    SOUTH    WALES. 

liondon   Dlrectops. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrum,  Assistant  Manager. 

William  R.  K.  Gibbs,  AccoiirUant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
London  Office:  64,   OLD    BROAD    STREET,  E.G. 

:bai^k:    of    m^£: hit     z c: jrl x^ jl i4 d. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   TEE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of   £5    13s.    4d.    issued   to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    {£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand     Australia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 
ALEXANDER  KAY.  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 539»437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    0 

Reserve  Fund 2co,ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
\ustralta. 

J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  CI, 276, 747     10    O 

f^idup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71  680       4     1 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand 

TELEGRAPHIC  REMITTANCES  are  also  mjide. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fiied  peiiodson  terms  which  may  be  ascertained 
on  application. 


BANKS. 

THE  RUSSO-ASIATIC  BANK. 

Capital  (fully  paid) Rbls.  35,000,000  ^  say  £3,B90.C00 

M        (subscribed   by  the  Im- 

Rerlal     Chinese     Government) 
ouptng  Taels         3.500.000  -  say       455,000 

Reserve  Funds Rbli.  19,500,000  -  say    1,055,000 

£8,200,000 

Head  Office  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  .Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 

41,  Threadneedle  Street,  London,  E.C. 

COLLECTION  OF  BILLS,  Ac, 
CANADA. 

SPPXIAI.     F.\C1L1T1ES    ARE    OFFERED    BV 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Establisfied  1H36.        Incorporated  by  Royal  Charter  i.'<40- 

PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND         £545,ooc. 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  E.C. 
Secretary,  A.  G.  VVALLIS.       Manager,  W.  S,  GOLDBY. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 

BIRKBECK     BANK. 

Established  1891. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.G. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.      Almanack,  witb  al) 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE      BANK     OF     ADELAIDE 

{Established  1865.) 

Capital 1^500,00 

Reserve  Fund  £400,000 

Reserve  Liability  of  Proprietors £^SiOOO 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(20,000  Shares  01  jTio  each)  (17,500  Shares  of  £10  each) 

BeBerveFund  ..     ..£525,000    0    0 1  Reserved  Profits    ..    £15,338    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 
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ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 
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Cbe  iriDestors'  ReDieu)- 

Vol.    XXVI. 

•   (July  to  Dec,  1910.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Review  from  its  cominence- 

mcnt  in  1892  may  be  had  by  applying  to  the  Publisher. 


'INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.    W.C. 


I 


CDe  Inocstors'  Reuku) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXVII.— No.  691. 

M««  BarlM. 


SATURDAY,  APRIL  1,  1911. 


(■«:':sU!:')  Pr»c«  6d. 


Passing  Events. 

Last  week's  revenue  collection  was  comftaratively 
small,  and  may  perhaps  have  indicated  that  only  the 
shaking's  of  the  bay  remain  to  be  collectcxl.  Althoug^h, 
however,  only  ;£^4, 1(19,000  was  paid  inito  the  Exchequer, 
ithis  was  ;^'2,299,ooo  more  than  the  receipts  for  the 
■oorrespoiidi.ng'  week  of  a  year  ag'o.  Income-tax  gave 
;£^i,494,ooo  more  and  Excise  showed  an  advance  of 
.;^339>ooo,  although  Customs  feil  off  aome  ,^"9, 000. 
Estate  duty  also  contnibuted  ;^267,ooo  more,  and 
another  ;£,'30,ooo  came  in  from  the  Land  Values  tax. 
Payments  were  unusually  heavy,  and,  including 
/^i, 000, 000  of  Treasury  bills  paid  off,  totalled 
;^'5>o2S,549,  so  thait  the  balances  of  the  Exchequer  at 
the  Bank  had  to  be  reduced  by  about  ;£r657,ooo. 
Amongst  the  items  of  expenditure  is  ;^'i,6oo,ooo  on 
accoun/t  of  the  National  Debt,  and  that  may  represent 
Sinking  Fund  purchases  of  stock.  Supply  alone  took 
;^i.7.S.S)4<^'7)  which  was  not  a  very  onerous  amount,  see- 
ing that  the  end  of  the  quarter  was  so  near. 


Of  course,  German  officialdom,  junkerdom,  and 
imperialism  have  nothing  favourable  to  say  about  Mr. 
Taft  or  of  Sir  Edward  Grey's  utterances  on  the  possi- 
bilities of  international  arbitration.  For  that  matter 
neither  have  the  similar  classes  in  the  United  Kingdom. 
Why  should  they?  The  interests  of  the  territorial 
magnate,  the  beneficed  clergyman,  the  social  hierarch 
of  all  coats,  and  the  hosts  of  the  bureaucrats  are  so 
intimately  interlinked  with  the  maintenance  of  the  pro- 
fessional man-killing  element  as  to  make  it  impossible 
that  there  should  be  any  strong  widespread  sympathy 
felt  in  these  quarters  for  the  new  ideas.  "  As  long  as 
men  are  men  and  states  are  states,"  the  Daily  Afail 
quotes  the  German  Chancellor,  Herr  von  Bethmann- 
HoUweg,  as  saying,  "  the  question  of  limiting  arma- 
ments will  remain  unsoluble,"  and  that  is  admirable 
bureaucrat  mole-wisdom.  We  never  supposed  states 
as  such — states  constituted  as  imperial  Cicrmany  is, 
above  all — were  likely  to  become  eager  for  dis- 
armament, and  because  we  have  no  hope  in  that 
direction  we  have  been  disposed  to  wait  for  battle 
simply  to  bring  the  modern  dragons  to  destruction  and 
liberate  the  people  from  their  terrors.  ■  Nevertheless, 
Herr  von  Bethmann-Hollweg  libels  humanity.  It  is 
not  men  as  men  who  foment  wars  and  glory  in  deeds 
of  blood  and  rapine,  but  men  as  states  and  the 
pawns  of  states.  For  the  rest  the  debate  in  the  Reichs- 
tag served  once  again  to  make  it  plain  that  England 
is  at  the  bottom  of  the  rivalry  in  navy  building  by 
which  German}'  and  ourselves  have  instituted  a  com- 
petition as  to  which  shall  first  go  bankrupt.  As  one 
speaker  put  it,  "  In  the  presence  of  Britain's  heavy 
increase  of  naval  expenditure  the  Fatherland's  duty 
was  plain — to  develop  its  own  sea  forces  correspond- 
ingly." By  all  means — and  an  uneasy  dread  lies 
behind  the  profligacy  of  spending  in  both  countries. 
The  bigger  the  navies  become  the  greater  is  the  haunt- 
ing fear. 


It  does  not  seem  that  the  srpeeial  committee  appoirwted 
by  the  Council  of  the  Ix>ndon  Chamber  of  Commerce 
to  deal  with  the  law  of  biUs  of  exchange  has  been  able 
to  make  very  much  of  this  delicate  subject.  At  least 
no  swciiping  change  in  the  law  is  suggested  ;  aill  that 
the  committee  does  is  to  say  that  wilvilst  agreeing  with 
the  British  delegates  to  the  Hague  Conference  it  thinks 
it  inadvisable  for  Great  Britain  to  adopt  in  its  entirety 
;the  provisional  draft  uniform  law  which  rcsuited  from 


the  Conference.     It,   howe\'er,  expresses  the  opinion 

that  uniformity  is  eminently  desirable  where  pos.sible. 
It  also  makes  sundry  suggestions,  which  seem  both 
cautious  and  .sensible.  The  whole  matter,  ho\t-ever,  will 
be  brought  up  again  at  the  Cortference  to  reassemble 
in  Septe'ml>er  of  the  present  year,  and  it  may  then 
jjerhaps  be  p>os.sible  to  arrive  at  some  method  of  re- 
moving the  injustice  now,  for  in'Stance,  occasionally 
resulting  from  the  divergent  usages  prevalent  in  con- 
nection with  bi.lls  Ixjaring  forged  endorsements. 


So  many  misstatements  have  been  made  about  the 
debt  of  the  South  .\frican  Union  that  an  official  sum- 
mary of  itij  amount  is  welcome.  Through  a  telegraphic 
blunder,  as  Mr.  A.  B.  Stewart  pointed  out  in  our 
columns  last  week.  The  Investors'  Review  and  other 
journals  over-.stated  the  amount  of  the  debt,  and  we 
have  to  confess  that  we  ought  to  have  known  better. 
But  one  is  aprt  to  take  telegraphic  statements  as  they 
come  without  notice.  However,  the  facts  are  not  vtwd 
of  warning,  although  less  startling  than  was  originally 
and  erroneously  stated.  It  appears  that  the  total  of  tlie 
loans  authorised  for  the  various  States  composing  the 
Union  amounrt  to  ;^"  125,840,288,  arud  that  of  tlws  debt 
;^i2i,66i,o6g  has  been  issued.  Part  of  that  total,  how- 
ever, has  l>een  redeemed,  so  that  the  actual  debt  at  the 
pre.sent  time  is  ;^i  16,502,628,  involving  an  interest 
charge  of  ;i^-3t9(i3,oj2  per  anrHim.  The  unexercised 
borrowiing  powers  amount  to  ;£['4, 53 1,000,  and  we  fear 
wi-M  not  be  nearly  sufficient  for  even  the  immediate  pro- 
jects of  the  young  State. 


In  a  preliminary  report  upon  the  trade  of  Germany 
for  the  year  1910  just  issued  by  the  Foreign  Office  from 
the  pen  of  Sir  Francis  Oppenheimer,  British  Consul- 
General  at  Frankfort,  we  gather  that  the  German  paper 
industry  has  never  ceased  to  complain  of  the  increased 
diffiouilties  put  in  the  way  of  its  export  since  the  new 
commercial  treaties  came  into  force.  Difficulties  are 
especially  conspicuous  in  connection  with  the  United 
Kingdom.  It,  the  German  paper-makers  say,  has  now 
gained  an  advantage,  because  the  German  Customs 
tariff  puts  duties  upon  the  raw  materials,  while  the 
United  Kingdom  obtains  them  duty  free.  In  conse- 
quence, an  exceptionally  sharp  competition  exists  with 
the  British  industry  working  under  more  favourable 
conditions,  and  several  German  firms  have  as  a  conse- 
quence abandoned  their  trade  with  the  United  Kingdom 
ait<^ether  or  eke  considerably  reduced  it.  \e%-€ftbe- 
less,  the  figures  of  la.st  vear's  exports  of  German  paper 
of  all  descrtiptions  do  not  seem  to  have  been  particulairly 
backward.  On  the  contrary,  there  are  increases  under 
almost  every  head,  particularly  in  packing  paper  of 
various  sorts  and  in  printing  paper.  In  the  exchange  of 
literature,  howevy,  tlie  United  Ksngdom  has  the  best  of 
it.  The  import  of  British  books  into  (>ermany  again 
showed  a  "  pleasing  increase  "  last  year,  while  the  ex- 
ports of  German  books  to  this  country  hardly  nmtin- 
tained  the  position  of  1909. 


.As  was  to  be  expected,  the  acute  difference  between 
the  Russian  and  Chinese  Governments  has  ended  in 
the  surrender  of  China,  and  we  presume  a  fresh  stage 
in  Russian  progress  eastward  will  now  be  begun. 
Russia  will  perhaps  reach  the  unfreezing  Chinese  sea* 
by  a  route  lying  south  of  Manchuria,  and  much  of  what 
the  Japanese  were  supposed  to  have  gained  by  their 
war  will  be  nullified.  To  be  sure.  Japan  retains  Korea 
and  the  eastern  end  of  Manchuria,  but  if  the  Russians 
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penetrate  to  the  south,  at  the  same  time  that  by  their 
high-handed  truculence  they  dominate  at  Petcing,  the 
ultimate  gain  to  Japan  may  very  well  be  small.  At 
any  rate,  were  Russia  to  adopt  a  more  enlightened 
commercial  policy  so  as  to  be  in  a  position  to  com- 
pete with  manufactured  articles  in  the  Chinese  market, 
both  Japan,  which  is  now  worming  itself  in  there  with 
infinite  perseverance  and  assiduity,  and  perhaps  also 
Germany  and  the  United  Kingdom,  as  well  as  the 
U.niiited  States,  would  find  a  moat  formidable  cotmipeititor 
for  supremacy  in  the  markets  of  China,  markets  at 
present  comparatively  insignificant,  looking  at  the  ex- 
tent and  population  of  that  empire,  but  which  may  one 
day  become  of  supreme  importance  to  the  old  manu- 
facturing nations  of  the  world. 


A  letter  in  the  "  South  American  Supplement  "  of  the 
Times,  published  last  Tuesday,  makes  a  complaint 
about  the  irregularity  of  the  South  American  mail  ser- 
vice which  we  can  endorse.  It  is  both  irregular  and 
slow,  not  because  the  means  of  transmission  are  im- 
perfect or  rare,  but  it  seems  to  us  because  there  is  no 
co-ordination  such  as  might  very  well  be  established 
between,  first  the  various  English  shipping  lines 
trading  to  Brazil  and  Argentina,  and  secondly  between 
English  and  Continental  lines.  This  particular  corre- 
spondent instances  a  letter  despatched  by  him  on  Fri- 
day evening,  January  13,  and  directed  rid  Southamp- 
ton, per  Cap  Ortegal.  It  could  not  have  gone  by  that 
vessel,  which  was  supposed  to  leave  Southampton  for 
Buenos  Ayres  on  Sunday,  January  15,  for  instead  of 
reaching  its  destination  on  February  4,  as  it  should, 
had  the  Cap  Ortegal  taken  it,  it  arrived  only  on 
February  11,  taking  29  days  on  the  route.  We  have 
frequently  had  similar  experiences,  and  as  a  rule  have 
found  that  letters  sent  by  the  French  packet  reach  their 
destination  in  Argentina  sooner  than  those  forwarded 
by  the  Royal  Mail,  while  they  often  come  quickest  of 
all  by  the  Italian  boats.  We  quite  understand  that  the 
Royal  Mail  calls  at  more  ports  on  the  way  than  the 
Frenoh  or  Italian  lines,  but  is  the  carniage  of  the  mails 
so  valuable  a  privilege  as  to  make  it  a  monopolv  ? 
There  are  now  so  many  cargo  boats  that  go  out  in  21 
days,  or  thereby,  to  Buenos  Ayres  that  there  seems  no 
reason  why  several  mails  a  week  should  not  be 
despatched  and  arrive  with  a  regularity  now  altogether 
wanting. 


It  is  to  be  hoped  that  the  new  Government  of 
Colombia  will  be  able  to  bring  order  out  of  the  financial 
chaos  that  has  so  long  hampered  the  progress  of  that 
Republic.  It  ought  to  have  a  great  future,  looking  at 
its  natural  resources,  but  unfortunately,  as  the  new 
Minister  of  Finance  candidly  explains,  Colombia  has 
been  eaten  up  by  a  sort  of  bureaucratic  locust,  and  its 
politics  have  been  for  the  most  part  a  mere  struggle  to 
get  at  the  source  of  supplies,  a  struggle  in  whicih  there 
was  no  room  for  patriotic  sentiment  or  any  high  poli- 
tical ideal.  The  Minister  points  out  that  the  number  of 
the  public  employees  was  already  excessive  in  1904,  an 
intolerable  burden,  in  fact,  but  that  since  then  the  in- 
crease has  been  such  as  to  make  the  number  of  people 
employed  in  the  post  and  telegraph  services  alone  of 
the  Republic  more  than  that  of  the  entire  Civil  Service 
a  few  years  ago.  The  new  Government  has  obtained 
power  by  law  59  of  igio  to  reduce  salaries,  and  pre- 
sumably also  to  discharge  superfluous  members  of  the 
bureaucracy.  Already  good  effects  of  this  power  are 
seen  in  the  changed  aspect  of  the  budget.  As  first 
drawn,  the  estimates  for  igii  showed  a  revenue  of 
89,780,000,  and  an  expenditure  of  $1 1,769,000.  Alreadv 
this  expenditure  has  been  cut  down  by  more  than 
$1,000,000,  and  one  way  or  another  it  is  estimated  that 
the  current  year  will  yield  a  surplus  of  upwards  of 
$3,000,000  gold.  This  is  an  excellent  beginning,  and 
if  the  Ministry  is  able  also  to  make  provision  for  re- 
ducing the  excess  amounts  of  paper  money  in  circula- 
tion, and  can  ffo  on  reforming  and  cutting  down  ex- 
penses with  a  firm  hand,  the  change  in  Colombia  will 
'00k  magical  a  few  years  hence. 


Better  news  of  a  sort  is  also  to  hand  about  the  Re- 
public of  Honduras,  although  no  settlement  of  its  debt 
has  yet  taken  place.  The  so-called  revolutionary 
party,  however,  seems  to  have  laid  down  its  arms  on 
the  understanding  that  a  "  free  general  election  " 
should  be  held  within  six  months.  What  kind  of  free- 
dom it  will  be  may  be  inferred  from  the  statement  that 
General  Bonilla,  the  leader  of  the  recent  insurgent 
party,  is  expected  to  be  elected  President,  because  he  is 
very  popular.  Meantime,  Dr.  Beltran  has  been  ap- 
pointed provisional  President,  and  there  are  said  to  be 
good  prospects  of  an  early  settlement  of  the  foreign 
debt.  General  Bonilla  having  expressed  himself  in 
favour  thereof.  We  fear  it  is  all  a  matter  of  dollars 
distributed  among  politicians  with  more  or  less 
liberality  and  judgment,  but  Mr.  Pierpont  Morgan  may 
be  trusted  to  smooth  the  way  to  some  kind  of  compro- 
mise with  the  foreign  creditor  once  an  adumbration  of 
settled  Government  has  again  been  established  in  ever- 
turbulent  Honduras. 


Much  .disappointmerDt  will  be  caused  by  the  report 
of  the  directors  of  the  Great  Northern  Central  Railway 
of  Colombia,  Limited,  which  covers  the  year  ended 
June  30  last.  The  board  laments  the  loss  sustained  by 
the  death  of  Dr.  Patino  and  the  resignation  of  the  Hon. 
Arthur  Brand,  but  it  does  not  seem  that  things  would 
have  gone  much  better  even  had  the  Colombian  director 
and  the  English  one  been  with  their  colleagues  still. 
Impediments  in  the  Government  of  Colombia  itself  have- 
hindered  the  execution  of  the  enterprise  according  to 
plans.  Apparently  the  Government  has  been  hostile 
throughout,  and  admittedly  untrue  notices  in  the  Paris- 
Press  were  circulated  to  assist  in  discrediting  the  enter- 
prise. From  one  cause  or  another,  the  company  was 
compelled  to  stop  all  work  as  far  as  possible  when  the 
first  section  of  20  kilomertres  had  been  opened  for 
traffic.  That  section  is  working  all  right,  but  when  the- 
Government  defaulted  upon  its  interest  due  to  the  com- 
pany under  the  charter,  it  was  unable  to  pay  the  coupon-, 
due  on  July  i  last,  and  things  came  to  a  sort  of  dead 
stop.  However,  some  money  has  come  in  from  the- 
reorganised  Government,  and  it  will  probably  behave 
somewhat  better  in  future.  Altogether  the  company 
has  got  :!f  10,560  in  itwx>  instalments,  soithat  the  'Iianuary 
coupon  upon  the  Flnglish  debt  of  ;^i92,ooo  has  been 
met.  The  Government,  however,  still  owed  ;£'i  1,958, 
and  the  company  has  heavy  claims  for  damages  and 
compensation  in  connection  with  the  enormous  losses- 
inflicted  by  the  false  statements  of  the  Government 
.Agent.  Up  to  the  end  of  June  ;^,"4S9,86o  in  bonds  has 
been  issued,  an  amount  greatly  in  excess  of  the  work 
accomplished,  and  the  company  has  been  compelled  to 
keep  a  staff  of  engineers  idle  in  Colombia  for  a  good 
part  of  the  year.  The  capital  expenditure  has  thus 
been  out  of  all  proportion  to  the  work  done.  Goodwill, 
however,  on  the  part  of  the  present  Government  of 
Colomibia,  which  is  certainly  behaving  better,  would 
.soon  put  things  to  rights,  only  it  will  be  at  best  some 
years  vet  before  the  extensions  now  in  susj>ense  yield'  i 
revenue  adequate  for  interest  and  dividends.  | 


A  complaint  was  made  by  Mr.  loseph  Phillips  at  the 
meeting  of  Godfrey  Phillips,  Lfmited,  about  the  injury 
done  to  the  tobacco  trade  by  the  oppression  of  the  exist- 
ing tobacco  duties.  The  company  was  able  to  pay  4 
per  cent,  on  the  ordinary  shares,  but  might  have  done- 
better  in  Mr.  Phillips's  opinfon  had  it  not  been  for  the 
abnormal  tax  levied  on  a  trade  which  has  always  con- 
tributed largelv  to  the  revenue  and  given  employment 
to  thousands  of  workpeople.  Mr.  Phillips  even  went  so 
far  as  to  say  that  it  will  I>e  a  trade  gradually  reduced 
to  the  position  of  honorary  collectors  of  inland  revenue 
unless  the  relief  which  equity  and  justice  demand  is 
granted.  This  is  an  exaggeration,  and  calculated  to 
repel  rather  than  attract  sympathy.  Of  more  force  is 
his  complaint  against  the  Indian  Government,  which  he 
declares  to  have  struck  a  deadly  blow  at  the  trade  of 
the  company  by  the  advance  in  its  rate  of  duty  on  im- 
ported cigarettes  by  190  per  cent.  The  effect  of  this 
advance  has  been  practically  to  stop  the  exportation  of 
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cigarettes  to  India,  Mr.  Phillips  .said,  and  although  the 
Indian  Finance  Committee  has  now  recommended  a 
reduction  of  th.s  duty  by  one-third  even  130  per  cent. 
duty  on  cigarettes  imported  into  India  is  too  high  to 
allow  the  trade  to  live.    In  that  view  we  agree. 


The  terms  on  which  the  300,000  ^10  ordinary  shares 
just  created  by  the  Central  Argentine  Railway  Com- 
pany are  to  be  issue<l  seem  decidedly  liberal.  They 
arc  to  be  allotted  at  par  to  holders  of  the  existing 
ordinary  and  deferred  stocks  in  the  proportion  of  one 
share  for  each  ;£.JOO  or  fraction  of  ;^ioo.  Payment 
is  to  be  made  by  instalments  of  ;£^2  on  acceptance,  ^^3 
on  May  2,  and  ;£^  on  July  12;  but  the  shares  are  to 
be  entitled  to  rank  for  dividend  on  the  full  nominal 
am(yunt  as  from  January  i  at  the  same  rate  as  the 
present  ordinary  stock.  According  to  the  statements 
made  by  the  chairman  at  the  extraordinary  general 
meeting  held  on  Thursday  the  final  distribution  is 
almost  certain  to  be  at  the  rate  of  7  per  cent,  per 
annum.  This,  with  the  turn  from  the  difference 
between  the  issue  price  and  the  current  market  quota- 
tion, gives  those  who  take  up  the  shares  a  handsome 
bonus. 


The  Revenue  and  the  Estimates. 

When  Chancellors  of  the  Exchequer  used  to  be 
anxious  to  make  displays  of  their  generosity  in  the 
."natter  of  reducing  taxation  or  redeeming  debt,  they 
sought  to  attain  their  object  by  under  estimating  the 
revenue  and  over  estimating  the  expenditure.  This  is 
what  Mr.  Lloyd  George  would  seem  to  have  done  in 
each  of  the  last  two  years  for  which  we  now  have 
complete  sumpiary  figures.  He  estimated  for  a  sur- 
plus of  ;£^2,97o,ooo  for  the  year  1909-10,  and  the 
actually  realised  surplus  was  about  ;^'4, 300,000.  Still 
'better  has  been  the  performance  for  the  past  year.  In 
it  Mr.  Geprge  expected  a  revenue  of  ;^' 199, 791, 000,  in- 
cluding ;£,"30, 046,000  of  arrears  due  from  the  previous 
year  through  the  suspension  of  the  1909-10  Budget. 
In  actual  fact,  the  receipts  for  the  past  year  have 
amounted  to  ;£,"203,85o,588,  or  ;£,"72, 188,690  more  than 
that  of  the  previous  year,  and  ;^'4,o59,588  more  has 
been  received  than  was  calculated  upon.  On  the  other 
side  of  the  account  the  estimated  expenditure  was 
;£,  198,930,000,  and  the  actual  seems  to  have  been 
^,190,144,417,  so  that  instead  of  the  surplus  of 
;£^86i,ooo  anticipated,  there  is  one  of  ;^'9, 700,000  for 
the  past  year  alone,  and  one  of  ;^io,7 15,000  for  the 
two  years,  and  the  balances  in  the  banks  are  accord- 
ingly ;£^io, 71 5,000  larger  than  they  were  a  year  ago. 
Income-tax  was  expected  to  yield  ;£,37,550,ooo ;  it  has 
actually  provided  ;£,6i,946,ooo,  including  of  course  a 
portion  of  the  arrears  above  mentioned.  The  new  Land 
\"alues  tax  alone  has  yielded  ^'80,000  less  than  the 
<'stimatc.  .All  other  taxes  have  bounded  up,  Excise  by 
as  much  as  ;£"i5,75o,ooo.  Study  the  returns,  they  are 
worth  study. 

In  the  good  old  days  a  surplus  of  this  description 
would  have  stimulated  hopes  of  reductions  in  taxation. 
Undisciplined  minds  would  probably  have  asked  for  the 
removal  of  the  sugar  tax,  for  the  readjustment  of  the 
tobacco  duties  to  the  old  scale,  or  for  some  mitigation 
of  the  war  levy  made  upon  spirits,  or,  best  of  all,  for  a 
diminution  in  the  income-tax,  but  we  have  been  taught 
better.  Under  the  benevolent  rule  of  the  latter-day 
Democrat-Socialist  reformer  we  have  learned  to  expect 
new  ways  of  spending  money  not  for  reductions  of 
taxation  as  the  outcome  of  abounding  revenue,  and 
must  feel  duly  thankful  if  the  surplus  revenue  col- 
lected from  existing  taxes  is  not  used  as  a  pretext  for 
still  further  increasing  our  burdens.  From  his  point 
of  view  it  may  seem  reasonable  enough  for  a  "  blessed 
are  the  poor  "  Chancellor  of  the  Exchequer,  bent  on 
philanthropy  at  the  public  expense,  to  argue  that  the 
nation  is  evidently  not  paying  enough,  not  contributing 
to  the  requirements  of  the  State  up  to  its  full  capacity. 
Had  it  been  taxed  up  to  the  limits  of  its  capacities  the 
revenue  of  the  past  year  would  have  been  less  elastic. 
.\s  it  is  the  money  comes  rolling  in  after  a  fashion 
which  must  encourage  an  eager  Chancellor  of  the  Ex- 


chequer to  try  and  open  up  still  other  channels  through 
which  the  taxable  income  and  savings  of  the  community 
may  be  swept  into  the  Treasury.  At  least  he  will  be 
stimulated  to  discover  new  lines  of  expenditure. 

Indeed,  he  has  already  done  so,  since  the  estimates 
tabled  for  the  new  financial  year  show  an  increase  of 
almost  _;^9,ooo,ooo  upon  those  for  the  year  now  closed. 
That  is  to  say,  assuming  the  revenue  actually  ascrib- 
able  to  1910-11  to  have  been  ;^  170,000,000,  Mr.  Lloyd 
George  will  require  ;£,"  180,000,000  in  this  year  1911-12 
in  order  to  be  aTjle  to  display  a  Budget  surplus  of  any 
size  worth  looking  at  next  .April.  Fourteen  years  ago, 
that  is  in  the  year  ended  .March  31,  1897,  we  thought 
the  nation  pretty  fully  loaded  when  a  revenue  of 
;^i  12,200,000  was  drawn  from  it,  including 
;£,94,223,ooo  from  the  then  existing  taxes,  but  now 
we  shall  have  to  expect  at  least  ;£.' 160,000,000  from 
taxes  alone,  and  the  total  revenue  from  all  sources  will 
soon  have  to  exceed  ;^'i90,ooo,oc)o,  while  the  prospect 
is  of  an  indefinitely  great  and  probably  startlingly 
rapid  increase  in  the  charges  of  future  years.  .Mr. ' 
Lloyd  George's  universal  State  patronised  and  sub- 
sidised insurance  scheme  for  the  working  clas.ses  is 
said  to  be  ready,  all  complete  and  trimmed  up,  so  that 
it  may  be  launched  forthwith.  How  many  millions  will 
that  demand  from  the  taxpayer?  It  is  useless  to 
attempt  to  guess  until  the  details  of  the  scheme  are 
published,  but  if  it  is  to  have  any  justification  at  all  in 
the  way  of  doing  cheaply  for  the  working  classes  what 
friendly  societies  and  industrial  insurance  companies 
fail  to  do  now,  it  must  involve  an  annual  expenditure 
of  a  yearly  increasing  number  of  millions  provided  in 
part  by  the  State  exchequer.  And  the  Army  and  Navy, 
the  Civil  Services  and  education,  agricultural  develop- 
ment, road  making,  the  thousand  and  ten  ambitions 
of  those  who  look  to  "  The  State  "  to  be  universal  pro- 
vider will  all  help  to  keep  the  Budgets  swelling  until 
the  weary  old  land  succumbs  beneath  its  load. 


Winnipeg  Ei-Ectmic  Railw.w  Comp.axv. — In  1910  nett  earnings 
came  to  $934,770  after  meeting  all  charges.  This  was  enough 
to  allow  the  board  to  give  10  per  cent,  to  the  sharehoVders  in 
quarterly  dividends  with  1334,770  left  over  to  be  carried  to  th« 
credit  of  profit  and  loss,  raifing  the  total  surplus  to  $i,i96,.2oo. 
The  property  has  been  sufficiently  maintained,  and  the  business 
expands  steadily,  so  that  the  accounts  look  most  satisfactory. 

Goldsmiths  .\nd  Silversmiths  Co.,  Ltd. — In  the  year  ended 
January  31  this  company's  nett  profits  rose  £4,S36  to  ;f43,49i. 
Altogether,  including  ;£i 7,256  brought  forward,  the  available 
balance  was  ;£6o,747,  out  of  which,  after  paying  the  preference 
dividend,  the  ordinary  shares  again  get  a  dividend  of  7li  per 
cent.  Then  £5,000  is  carried  to  the  reserve  fund,  raising  it  to 
/loo.ooo,  and  ;f  18,247  o''  £'^>^  '»<"'<^  •''*"  ^*'  brought  in  is  lelt 
to  carry  forward.  Stock-in-hand  is  up  ;^i 5,776  to  ;f 226,273  »"<• 
cash  is  £b,y24  higher  at  ;tai,52i.  The  value  of  goodwill,  leases, 
furniture  and  fittings  is  down  £ifi^5  to  £44S>')°^-  Other  move- 
ments in  the  accounts  are  of  no  importance. 

n.*TH  Stone  Firvs,  I.tp. — In  the  year  loio  profit  rose 
;f  1,708  to  £t),S7S,  but  the  balance  of  ';£3,56o  brought  forward 
was  ^£3,484  worsr  than  that  of  a  year  ago,  so  that  the  free 
total  of  ;£i3,i38  shows  a  reduction  of  £1,-76.  Profits  would 
have  been  better  but  for  the  exceptional  wet  and  stormy  weather 
prevalent  throughout  November  and  December,  say  the  direc- 
tors in  their  report,  but  they  are  able  to  again  make  up  the 
dividend  to  5  per  cent,  for  the  year,  leaving  £1,784  to  carry  for- 
ward, or  less  than  the  amount  brought  in  by  just  the  nett  re- 
duction in  profits.  A  further  sum  of  £2,iSQ  has  been  set  aside 
to  reserve,  this  being  £t$S  less  than  a  year  ago,  and  the  total  <rf 
such  reserve  is  now  /i  24,277.  The  company's  debt  to  its 
bankers  in  respect  of  the  purchase  of  the  business  of  Marsh, 
.Son  and  Gibbs,  Limited,  has  been  reduced  to  ^^14,000.  Debtor*, 
we  see,  owe  the  company  £9,^37  more  than  they  did  a  year 
ago 

The  Right  Hon.  Winston  S.  Churchill,  M.P..  Sir  Alfred 
Mond,  Ht.,  M.r.,  and  Mr.  Charles  Fenwick,  M.P.,  will  be  the 
principal  speakers  at  the  annual  demonstration  organised  by 
the  Free  Trade  Cnion,  to  be  held  in  the  Queen's  Hall.  Langham 
place,  W.,  on  Friday,  .\pril  7.  The  chair  will  be  taken  by  the 
Earl  Beauchamp,  K.C.M  C...  at  8  p.m.  Tickets  for  admission 
mav  be  had  of  the  Free  Trade  I'nion.  15.  Victoria  street,  S.W., 
and  it  .should  be  noted  that  onlv  men  are  admitted.  The  annual 
business  meeting  of  the  Free  Trade  Vnion  will  be  held  on  the 
same  day  in  the  Westminister  Palace  Hotel,  at  ia.30  p.m.,  and 
immediately  following  the  general  council  will  meet  to  elect 
the  hon.  officers  and  executive  committee.  At  a. 30  a  poblic 
conference  will  l>e  held  in  the  same  place,  when  the  chairinan 
will  be  the  Rieht.  Hon.  Reginald  McKenna.  M.P  The  first 
subject  for  consideration  will  be  :  "  Free  Trade  Propaganda  for 
the  Future,"  which  will  be  introdnced  bv  Dr.  T.  J.  Macnamwj, 
MP.  In  the  subsequent  discussion  Mr.  Hamar  Greenwood, 
M.P,,  and  Mr.  L.  G.  Chioat*  Money,  M.P.,  have  promised  to 
take  part.  ^ 
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Fifty  Years  of  Italian  Progress. 

It  is  fitting  that  at  the  first  jubilee  of  Itahan  unifica- 
tion the  progress  made  by  the  new  kingdom  should  be 
emphasised,  and  the  great  Milan  journal,  11  Sole,  has 
done  well  to  bring  a  few  of  the  prominent  facts  re- 
garding modern  Italy  before  the  eyes  of  its  readers. 
They  are  marvellous  facts.  We  talk  of  the  way  new 
countries  are  opened  up,  pat  ourselves  on  the  back  for 
our  own  enterprise  in  de\eloping  the  Canadian  North- 
West,  for  example,  but  few  modern  stories  of  progress, 
if  any,  are  more  remarkable  or  bear  greater  testimony 
to  what  mankind  can  do  if  given  peace,  liberty  and  a 
helping  hand,  than  the  story  of  united  Italy  during  the 
last  fifty  years.  Let  us  indicate  one  or  two  of  the 
milestones  in  the  progress.  Italian  official  statistics 
begin  with  1862,  and  in  that  year  Italy  imported 
^"33,200,000  worth  of  foreign  goods.  In  1910  the 
value  of  her  imports  had  risen  to  ;^  129, 43 1,000.  Nor 
did  the  exports  lag  behind.  They  came  to  little  more 
than  £,'23,000,000  in  1862,  and  last  year  were  worth 
;^,82,256,ooo.  There  could  have  been  no  external  pro- 
gress of  this  kind  without  internal  development  as  well, 
and  that  also  has  been  much  greater  than  many  people, 
reading,  for  instance,  about  the  miserable  poverty  of 
the  inhabitants  of  the  Abruzzi  or  of  Calabria  and  Cen- 
tral Italy,  the  old  Papal  States,  would  be  disposed  to 
believe. 

It  is  even  said  that  the  Italian  Parliament  has  not 
been  kind  to  industry,  but  the  present  King,  Victor 
Emmanual  III.,  has  done  something  to  stir  up  interest 
in  agriculture,  and  the  facts  are  seen  in  the  increased 
value  of  Italian  agricultural  products.  In  1864  their 
value  was  put  at  ^"113,680,000.  By  1904  this  value 
had  increased  to  ;£,'2oo, 000,000,  and  the  latest  statistics 
show  a  value  of  ;£j28o,ooo,ooo;  that  is  to  say,  there  has 
been  an  expansion  of  ;£,'i66,oo,ooo  in  the  value  of 
Italian  agricultural  products  since  1864.  Fifty  years 
ago  artificial  manures  were  almost  unknown  in  Italy, 
and  last  }ear  more  than  £"2,250,000  worth  were  con- 
sumed. Long  strikes,  frequent  conflicts  with  various 
classes  of  labourers,  have  even  helped  agricultural  de- 
velopment in  Italy  by  spreading  the  use  of  machines  of 
'.arious  descriptions,  and  the  imports  of  these  have 
risen  in  almost  as  remarkable  a  fashion  as  the  general 
foreign  trade  of  the  country.  Savings  have  also  in- 
creased, so  that,  on  the  average  and  on  the  whole,  the 
people  of  Italj^are  every  year  growing  better  off.  This 
may  very  probably  be  due  in  part  to  the  money 
brought  or  sent  home  by  emigrants,  just  as 
part  of  the  economic  progress  is  due  to  foreign 
capital,  but  one  way  or  another  wealth  increases. 
Since  the  Post  Office  Savings  Bank  was  founded 
in  1876  the  amount  at  the  credit  of  depositors 
has  risen  from  £^98,000  to  £'27,288,000,  and  banks  in 
general  are  not  only  much  better  provided  with  funds, 
but  find  much  fuller  employment  for  their  w-ealth  than 
they  formerly  did.  Some  parts  of  Italy  lag  behind,  but 
all  are  making  progress,  and  the  saving  power  in  the 
various  localities  is  shown  by  the  following  amount  per 
head  deposited  in  the  ordinary  savings  banks  on  June 
30,  1910  : — Lombardia,  222  lire;  Liguria,  175  lire; 
Lazio,  173  lire;  Piedmont,  155  lire;  Tuscany,  139  lire; 
and  Emilia,  130  lire.  The  two  lowest  provinces  are 
Abruzzi,  with  22  lire  per  head  of  the  inhabitants,  and 
Puglia,  with  25  lire. 

Joint-stock  enterprise  is  likewise  becoming  more  and 
more  acclimatised  in  Italy,  which  in  former  days,  before 
it  became  a  united  country  and  for  long  after,  dis- 
trusted anything  of  that  sort.  Italians  in  those  dark 
days  sent  their  money  abroad,  when  they  had  any,  but 
now,  as  for  many  years  back,  they  are  investing  it  at 
home,  and  a  recent  return  shows  that  there  were  2,260 
joint-stock  companies  in  Italy,  with  a  paid-up  capital 
of  nearly  £"184,000,000.  Co-operation,  too,  has  per- 
haps greater  scope  in  some  parts  of  Italy,  at  least, 
than  in  any  other  civilised  country.  In  1909  there 
were  368  people's  banks,  with  a  paid-up  capital  of 
£"2,921,000,  and  at  the  end  of  1910  there  were  no  less 
than  926  co-operative  dairies  and  creameries  within  the 
kingdom.  We  should  be  glad  to  be  able  to  say  that 
railway  progress  had  been  as  great  in  Italy  as  every 
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other  kmd,  but  that  is  not  so.      Much  money  has  been- 
wasted  on   Italian  railways,  and  results  have  not  yet 
been  as  beneficial  as  wc  belie\c  thev  one  day  will  be 
But  then   in   i860  there  were  onlv 'about    1,125  miles 
of   line  in   the   whole  of  the  peninsula.       .So  that  the 
kingdom  has  had  to  begin  at  the  beginning,   and  in 
spite  of  drawbacks  great  progress  has  been  made  in. 
the  provision  of  both  railwav  and  tramway  accommo- 
dation.     The  Italian  mercantile  marine  ha's  also  come 
to  the  front.      The  sailing  ships  that  were  the  glory  of 
the   Genoese   and   Venetian   Republics   have   been   ex- 
changed for  steamers.      In  1862  Italv  possessed  5  396- 
sailing  ships  of  a  gross  capacitv  of  643,000  tons.      In 
X908  the   number  of  these   ships   had   come   down   to 
4,700,   with   a  capacity  of  453,000  tons,   but,   on   the 
other  hand,  the  57  steamers  of  1862,  with  a  capacity 
of  10,000  tons,  had  become  in  1908  625  steamers,  witb 
a  carrying  power  of  566,000  tons,  and  in  the  last  two 
years  these  figures  have  been  greatly  increased.    Italy, 
in  fact,  is  becoming  one  of  the  important  ocean-carryl 
ing  countries  of  the  world,  and  Genoa  a  great  entreoot 
of  commerce.  ' 


Yanl<ee    Designs   on    Mexico. 

A  correspondent  in  the  United  States  writes  to  us 
bluntly  to  accuse  the  Washington  Government  of 
sinister  designs  upon  Mexico.  All  the  reassuring 
statements  sent  over  by  telegraph  are,  he  declares, 
intended  to  deceive.  The  Republican  party,  at  least  in. 
the  Northern  States,  is  penetrated  with  the  con- 
quering sp.irit  of  the  Jingo,  and  the  ease  with  which 
Cuba,  Porto  Rico  and  the  Philippine  Islands  were 
annexed  has  whetted  its  appetite  for  more.  "There 
IS  no  doubt,"  says  our  correspondent,  "that  unless 
public  opinion  awakes  and  makes  Mr.  Taft  and  his 
officials  understand  that  it  is  against  any  .spoliation  of 
Mexico,  some  fait  accompli  will  have  anticipated  its 
protests.  It  requires  no  gift  of  clairvoyance  to  see 
that  the  present  Government  at  Washington  intends  to 
acquire  by  fair  means  or  foul  control  of  all  the  territory 
lying  between  the  Panama  Canal  and  the  southern 
boundaries  of  the  United  States.  Unless,  therefore, 
the  American  people  have  enough  political  instinct  to 
stop  the  acquisition  of  a  territory  inhabited  by  people 
of  different  temperament  and  racially  antagonistic, 
there  would  appear  to  be  trouble  ahead."  We  have 
felt  all  along  that  there  was  more  in  the  sudden  and 
unexpected  concentration  of  troops  on  the  Mexican 
border  than  was  admitted,  and  the  first  explanation  put 
out  by  Mr.  Taft's  Government  was  so  immediately 
discredited,  so  contemptibly  inadequate,  that  it  could' 
only  be  regarded  as  an  exceedingly  clumsy  diplomatic 
lie. 

That  there  has  been  and  is  political  trouble  of  a  sort 
in  Mexico  nobody  doubts.  Observers  have  always  ex- 
pected it,  if  not  before,  then  when  President  Diaz 
finally  surrendered  power  or  passed  away ;  but  there  is 
nothing,  beyond  what  suborned  disturbers  of  the  peace 
do,  occurring  in  Mexico  to  warrant  outside  inter- 
vention in  its  affairs.  The  paid  for  and  other  disorders 
have  never  been  so  great  as  alleged  in  the  Yankee 
Press.  The  districts  where  disturbances  have  been 
greatest  are  just  those  where  filibusters  could  be  easiest 
drawn  from  over  the  border,  the  cheapest  to  subsidise 
by  the  Oil  Trust  or  other  pernicious  corporation  or 
gang  of  dollar  worms.  We  hope  the  good  Mr.  Taft 
is  not  going  to  spoil  his  attitude  as  a  great  would-be 
pacificator  amongst  nations  by  allowing  the  financiers 
behind  him,  his  masters,  to  commence  a  campaign  of 
conquest  and  "  grab  "  in  Mexico  now  on  any  pretext, 
least  of  all  on  pretexts  they  themseh-es  have  manufac- 
tured. The  attempt  will  cost  the  United  States  dear 
if  it  is  made,  and  we  cannot  help  entertaining  the  hope 
that  the  present  exhibition  of  fighting  men  will  all 
end  in  wordy  bluff,  Mexico  being  a  country  in  which 
Yankee  capitalists  have  far  too  much  money  at  stake 
to  leave  them  at  full  liberty  to  play  tricks  in  the  old 
buccaneering  fashion  as  they  did  in  the  Philippines. 
Nevertheless,  when  we  find  statements  like  the  follow- - 
ing  appearing  in  responsible  and  reputable  newspapers. 
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like  the  Evening  Post  of  New  York  it  is  difficult  to 
put  away  all  appr<;henisiion.  Lower  Cailiifornia  is  the 
territory  first  to  be  seized,  we  are  told,  and  the  rest 
will  be  swallowed  as  the  "  victory  of  our  arms  "  may 
determine.  The  following  extract  is  headed  "Is  it  a 
Grab?  "  and  assertions  are  made  in  it  pointing  to  a 
state  of  political  morality  in  "  the  free  Republic  of  the 
West  "  that  would  have  almost  brought  the  blush  of 
shame  to  the  cheek  of  Louis  Quatorze,  and  in  no  way 
disgraced  the  Borgia  : — 

It  has  been  no  secret  to  a  good  many  persons  for  quite  a  time 
back  that  there  has  been  a  regularly  organised  and  financed 
system  of  revolutionary  agitation  in  the  United  States,  having 
for  object  the  raising  of  insurrections  in  the  Central  American 
Republics  and  in  Haiti  and  St.  Domingo.  The  names  even  of 
some  of  the  men  connected  with  this  organisation  have  been 
spoken  of  and  the  amounts  and  sources  of  the  money  employed 
for  the  purchase  of  arms  and  ammunition  to  equip  "  refbel " 
bands  in  countries  with  which  the  United  States  Government 
and  people  are  at  peace.  The  intention  in  all  these  cases  has 
been  to  bring  about  the  intervention  of  this  Government  in  the 
internal  affairs  of  those  countries  for  the  furtherance  of  certain 
financial  schemes  and  incorporates!  monopolies. 

So  long  as  the  operations  of  these  conspirators  against  the 
peace  of  neighbouring  States  were  confined  to  countries  like 
Honduras,  Nicaragua,  and  the  island  Republic  of  St.  Domingo, 
the  American  public  appeared  to  be  unconcerned  about  the 
action  of  its  Governxnent,  and  understood  for  the  most  part 
nothing  about  what  was  going  on,  and  a  Press  wholly  sub- 
ordinated to  what  may  be  collectively  described  as  "  Wall 
Street,"  carefully  kept  it  misinformed.  So  the  game  went  on 
uncriticised  and  without  interruption. 

Apparently  emboldened  by  the  immunity  they  enjoyed,  these 
conspirators  struck  at  larger  prey,  and  started  a  revolution  in 
Mexico,  which  the  laxity  of  the  service  along  a  great  stretch 
of  frontier  and  the  facilities  for  importing  arms  and  ammuni- 
tion as  "  mining  machinery  "  made  an  easy  matter.  Of  course, 
they  had  their  agents  among  the  native  Mexicans,  the  kind  of 
men  who  are  always  glad  to  have  a  country  to  sell,  and  obtained 
support  among  those  discontented  with  existing  political  con- 
ditions. As  a  result,  the  Washington  Government  found  itself 
under  the  necessity  of  collecting  a  large  force  for  frontier  ser- 
vice, to  prevent  the  passage  of  armed  bands  and  war  supplies 
to  the  insurgents  against  the  regular  constituted  Government 
of  Mexico. 

Amid  the  confusion  caused  by  the  irresponsible  scribblers 
who  cater  for  the  sensational  papers  and  the  mischievous  in- 
sinuations of  intriguers,  who  pretend  to  have  uncovered 
Japanese  and  German  plots  in  Mexico  against  the  United  States, 
it  is  easy  to  see  that  there  are  influences  behind  what  is  happen- 
ing trying  to  force  the  Government  into  an  aggressive  action 
against  the  integrity  and  independence  of  Mexico.  It  is  even 
asserted  that  the  military  and  naval  forces  now  collecting  on 
the  Mexican  frontier  and  coasts  will  find  the  opportunity  to 
act,  and  that  before  the  consequent  troubles  are  settled  the 
Mexican  States  of  Lower  California,  Sonora,  and  Chihuahua 
and  the  northern  parts  of  other  States  will  have  passed  under 
the  American  flag. 

In  the  absence  of  any  specific  and  authoritative  declaration 
from  Washington,  and  with  the  knowledge  that  unscrupulous 
agencies  are  at  work,  it  is  permissible  to  believe  anything  re- 
garding a  great  grab  of  Mexican  territory  being  in  prospect. 
What  the  effect  of  such  an  act  would  be  on  the  peoples  of  the 
South  American  republics  does  not  need  to  be  dwelt  on,  and 
it  is  to  be  hoped  that,  for  the  honour  of  the  United  States  and 
for  the  sake  of  their  commercial  relations,  there  will  be  no 
breach  in  the  tKiundary  that  has  hitherto  only  politically 
separated  two  friendly  countries. 

Nothing  could  exceed  the  cynicism  the  policy  here 
brutally  outlined  reveals,  and  we  give  the  article  in 
full  just  because  it  does  plainly  indicate  what  lies 
behind  the  poi.soned  trash  forwarded  to  us  from 
Washington  and  from  places  in  Texas  as  "  news  from 
Mexico."  A  gang  of  men  controlling  unlimited  credit, 
and  masters,  tlierefore,  of  all  the  avenues  of  influence, 
of  all  political  power — with  an  administration  always 
its  humble  tool — has,  it  seems,  conceived  the  plan  of 
a  (ameson  Raid  upon  a  iniilli-iTnilliionaire  .scale  agaJiist 
a  peaceful  neighbour  whose  territory  it  covets  because 
it  thinks  it  can  make  no  end  of  further  millions  out  of 
its  subjection.  Therefore  an  army  is  sneakii«hly  as- 
sembled on  the  border  after  long:  preparation  of  pre- 
texts for  invasion  by  well-subsidised  "rebels"  within 
the  coveted  land.  The  provinces  first  to  be  annexed  will 
seemingly  be  entered  under  pretence  of  keeping  or 
restoring  order,  all  "grabbing"  intentions  will  be 
repudiated,  and  then  the  war  will  begin — a  war  for  the 
most  part  of  guerillas  against  trained  troops,  but  an 
exhausting  and  endless  war,  which  all  Central  and 
South  America  will  unite  to  sustain  against  the  hated 
Yankee.  Cannot  Europe  cry  "shame"  and  cow  tl-« 
dollar-swollen  maw^-onm«  even  yet? 


Who  and  What  Are  the  Outside 
Stockbrokers  ? 

n. 

Neither  of  the  limited  liability  share  dealing  enterprises 
whose  lists  of  proprietors  are  presented  this  week  bulk 
before  the  public  so  largely  as  the  Investment  Registry 
of  Mr.  Lowenfeld,  handled  a  week  ago.  We  are  not 
sure,  though,  that  the  first  one  on  the  present  list,  the 
Universal  Stock  Exchange,  is  not  the  older  of  the  two. 
Many  years  ago  the  owner,  or  master,  of  the 
Universal  Stock  Exchange,  Mr.  H.  M.  Mackusick, 
and  Mr.  Lowenfeld  carried  on  an  outside  stock 
and  share  dealing  business  in  partnership,  and 
are  understood  to  ihave  made  a  good  deal  of 
rrvoney.  At  any  rate,  we  remen>b«-  seeing  Mr. 
Mackusick's  horses  being  exercised  in  the  grounds 
of  his  residence  near  Rcdhill.  After  a  time  the  two 
men  parted  company,  and  Mr.  Lowenfeld,  before  em- 
barking upon  the  Investment  Registry  undertaking,  in- 
terested himself  in  theatres,  and  also,  we  believe,  in 
a  decoction  or  brew  called  Kops  .Ale.  Mr.  Mackusick, 
on  the  other  hand,  continued  to  deal  in  stocks  and 
shares  outside  the  market,  and  has  carried  on  his  busi- 
ness for  many  years  under  the  name  of  the  Universal 
Stock  Exchange,  Ltd.  It  wiill  be  ."seen  that  he  does  not 
figure  amongst  the  directors  of  his  company,  but  he  is 
the  chief,  almost  the  sole  real  proprietor,  and  the  three 
men  who  are  directors  are  all  very  small  shareholders — 
merely,  we  should  judge,  Mr.  Mackusick's  nominees  or 
servants.  We  have  never  seen  any  accounts  issued  by 
this  company,  but  no  doubt  that  is  because  the  shares 
are  nearly  all  in  the  hands  of  Mr.  Mackusick  himself. 

UNIVERSAL  STOCK  EXCHANGE,  LIMITED. 
DECEMBER  20.  191c. 

Capital  /'300,ooo,  in  £1  shares.  Issurd.  23.238  for  cash,  and 
269,993  as  lully  paid,  but  200,000  surrendered.  Called  Dp  £1  on 
3,328  shares,  and  17s.  on  20,000. 

Dirtctors  — Charles  Brown  Dashwood,  Georee  Baroo  Northcote, 
Ernest  WE.  Weblin. 

J.G.Saunders    101  !  E   W.  E.  Weblin   no 

F.G.Norman 51  .  H.  M.  Mackusick   92.7}^ 

G.  B.  Notthcote 100  L.  Mitchell  (Miss) 10 

C.  B.  Dashwood    too  ,  F.  H.  Weblin  (Miss) t 

^bout  the  next  company,  Oliver  and  Partners,  Ltd., 
there  is  also  comparatively  little  to  say.  A  few  {>eople 
may  remember  that  a  gentleman  of  the  name  of  Oliver 
left  the  Stock  Exchange  some  years  ago  because  he 
was  dissatisfied  with  the  restrictions  on  business  im- 
posed by  the  Committee.  An  outside  business  was 
started  in  his  name  immediately  afterwards,  and  called 
Oliver  and  Partners,  Ltd.,  and  it  was  generally  under- 
stxxxl  that  the  Partners  had  the  money  and  Mr.  Oliver 
the  experience.  After  a  time  of  brilliant  advertising 
and  great  business  activity  of  various  sorts,  this  first 
oompany  called  a  halt,  and  was  reformed  in  its  present 
shape.  The  memoranda  extracted  by  us  from  the 
Somerset  House  records  indicate  that  there  is  a  nominal 
capital  of  ;^ioo,ooo,  bu^  it  would  not  be  safe  to  con- 
clude that  the  whole  of  this  is  represented  by  cash. 
The  most  irtteresting  points  about  the  list  are,  first,  the 
change  in  the  oompoMtaon  of  the  board,  and  the  fact 
itliat  neither  the  old  nor  the  new  board  contain  Mr. 
Oliver,  the  gentleman  in  whose  name  business  was 
carried  on.  Among  the  old  directors,  Mr.  R.  B.  Eng- 
land alone  was  a  large  shareholder.  What  the  new 
directors  hold  the  list  before  us  docs  not  disclose,  at 
least  we  have  only  noted  the  name  of  Mr.  Brabazon 
Combe  as  a  holder  of  ten  ;^i  preference  shares.  N« 
doubt  the  directors  are  pecuniarily  interested,  because 
they  are  responsible  for  the  conduct  of  the  business,  but 
the  new  board  does  not  figure  as  large  shareholders, 
whereas  in  addition  to  Mr.  England.  ^Ir.  .Arthur  James 
.Austin,  another  member  of  the  old  board,  was  con- 
spicuous as  a  large  shareholder.  Between  them  those 
two  men  held  2,77'^  preference  shares  and  8a.-?53  ordi- 
narv.  Thev  would  appear  to  control  the  undertaking 
still. 

OLIVER  AND  PARTNERS.  LIMITED.  OCTOBER  i.  1909 
(NEW  COMPANY). 

Capital  ;f  too.ooo,  in  50.000  ^i  preference.  5,000  preferred  or^ 
nary  and  95.000  ordinary  of  tos.  each. 
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Issued  4,900  preferred  and  90,152  ordinary  fully  paid,  and  5,870 
preference,  15s.  paid. 

Directors  then  were  :— Richard  Brian  England,  Arthur  James 
Austin,  Maurice  VVinkel,  and  G.  P.  Pritcheil,  but  in  October,  1910, 
these  hid  all  resigned,  and  were  replaced  by  Walter  Weil,  Frank 
Ernest  Grubb,  H.  A.  Brabazon  Combe,  and  William  Benjamin 
Pearson, 

Prefd. 
Prefce.  Ordy.  Ord. 

R.  M.  E.  Hay 500     50     ....      1,802 

Miss  E.  M.  Sumner  Jones 500     ....       50     ....      1,800 

Abraham  Hoflnung    1,500     ....       —     ....     3,000 

R.B.England 1,900     500     ....    11,800 

Geo.  McKay  Morrison 100     ....       —     200 

G.  Holton     500     ....       —     1,000 

A.J.Austin 876     4,300    70.550 

A  supplementary  return,  dated  December  7,  igio,  gave — H.  A. 
Brabazon  Combe,  10  preference  shares. 


Selfridge's   Second   Report. 

Many  papers  we  see  have  been  patting  the  board  of 
''  Selfridge's  "  on  the  back  for  the  nice  show  it  makes 
in  its  latest  balance-sheet.  Compared  with  the  first 
exhibit,  the  board  undoubtedly  is  to  be  congratulated. 
Great  progress  has  been  made,  but  it  is  not  yet  suffi- 
cient to  lead  one  to  say  that  all  danger  of  trouble  is 
past,  nor  can  the  impartial  critic  be  quite  satisfied 
with  the  accounts.  Unfortunately  there  is  no  profit 
and  loss  account,  and  to  make  matters  worse  the 
period  embraced  covers  only  ten  and  a-half  months, 
so  that  comparisons  between  the  present  exhibit  and 
the  former  one  are  useless.  No  other  reason  is  given 
for  the  change  of  date  than  the  "  vogue  "  with  such 
companies.  The  great  ones  all  make  up  their  balance- 
sheets  on  January  31,  so  Self  ridge  has  decided  to  do 
the  same  instead  of  on  March  14,  as  last  year.  On 
this  basis  we  have  endeavoured  to  work  out  what  the 
real  position  is,  and  it  would  seem  that  the  nett  re- 
venue for  twelve  months  on  the  scale  of  the  earnings 
for  ten  and  a-half  months  would  just  have  been  within" 
about  £,2,,\oo  of  the  amount  required  to  pay  the  de- 
benture interest  and  the  6  per  cent,  cumulative  divi- 
dend on  the  preference  shares.  In  actual  fact  the  re- 
venue for  the  ten  and  a-half  months  was  about  ;£,"7,550 
short  of  the  interest  and  dividend  payable  for  the  whole 
year. 

A  question  arises  whether  the  directors  should  hfJVe 
paid  the  preference  dividend  when  it  was  not  fully 
earned.  If  Mr.  Gordon  Self  ridge  has  again  made  good 
the  deficiency  out  of  his  own  pocket  nobody  can 
g^rumble,  especially  as  the  dividend  is  cumulative  and 
any  failure  to  pay  would  simply  mean  the  accumula- 
tion of  a  floating  debt  of  the  most  worrying  kind. 
Nevertheless,  it  is  a  pity  that  more  cash  could  not 
have  been  kept  in  hand,  for  .the  company  carries 
amongst  its  assets  ;^i 23,705  of  spendings  that  ought 
to  be  written  off  against  revenue.  There  is  an  under- 
writing commission  of  ;^'2o,ooo  on  the  debentures, 
none  of  which  has  been  written  off  in  the  past  year, 
and  there  is  also  ;^i03,705  of  "  preliminary  outlays 
incidental  to  the  establishment  of  the  business,  includ- 
ing advertising  to  date,"  i.e.,  to  January  31  last, 
"  less  proportion  calculated  by  way  of  percentage  on 
the  amount  of  the  sales  written  off  to  profit  and  loss 
per  minute  of  the  board,  the  expenses  in  connection 
with  the  issue  of  prospectus,  &c."  All  this  is  to  be 
written  off  against  future  profits,  and  meanwhile,  in 
spite  of  the  relief  thus  effected,  there  are  not  profits 
sufficient  to  meet  the  interest  charges  and  preference 
share  dividend. 

Amongst  the  liabilities,  too,  there  seems  to  be  a 
heavy  amount  of  floating  debt,  trade  and  other  credi- 
tors, and  loans  from  bankers,  being  set  down  at  an 
aggregate  of  ;^205,669.  As  the  company  also  owes 
;<C396,200  on  5  per  cent,  first  mortgage  debentures,  it 
fellows  that  the  total  debt,  funded  and  floating,  is 
about  ;^6o2,ooo.  This  is  an  addition  to  the  paid-up 
share  capital  of  about  ;£'90o,ooo,  of  which  ;^soo,ooo 
was  taken  as  fully  paid  by  the  vendors  'n  part  payment 
of  the  ;^77o,484  charged  for  the  leaseholds  and  ancient 
lights,  buildings,  ground  rents,  all  other  expenses  re- 
lating to  construction  up  to  March  15,  1909,  being 
entered  at  ;£^3i7,645  additional.  In  fact,  including  the 
furniture,  fixtures,  staff  utensils,  &c.,  the  value  of  the 


undei taking  in  the  books  comes  to  about  ;^"i,i7o,ooo, 
and  the  stock-in-trade  as  certified  by  the  management, 
taken  at  cost  or  under,  amounted,  on  January  31,  to 
""ly  ;6i58,527.  This,  however,  does  not  include  the 
goods  purchased  for  future  delivery.  These,  both  as 
to  assets  and  liability,  are  kept  completely  out  of  the 
accounts,  and  we  are  therefore  completely  in  the  dark 
about  the  real  position.  The  current  business,  how- 
ever, would  seem  to  be  conducted  mostly  on  a  cash 
basis,  since  sundry  debtors  stand  at  only  ;^45,964  nett. 
For  all  that,  on  the  best  estimate  Selfridge's  has  a 
long  way  to  go  before  it  can  be  deemed  a  well-estab- 
lished and  prosperous  business.  That  is  to  be  inferred 
from  what  is  concealed  even  more  than  from  what  is 
exhibited. 


Ind,  Coope  and  Co.  Reconstruction. 

The  receivers  for  the  various  classes  of  debenture- 
holders  in  this  brewery  company  have  had  an  ad- 
mittedly difficult  task  to  find  some  compromise  which 
would  be  acceptable  to  all,  and  the  scheme  issued  this 
week  represents  the  outcome  of  two  years'  hard  work. 
Under  this  it  is  proposed  that  the  assets  shall  be 
divided  into  two  categories — (a)  those  which  are  neces- 
sary to  enable  the  business  of  brewers  and  maltsters 
and  the  wine  and  spirit  business  to  be  carried  on  ;  and 
[b]  those  which  are  not  necessary  to  the  business,  but 
can  best  be  realised  separately.  A  new  company  is  to 
be  formed,  with  a  capital  not  exceeding  ;£^346,737,  in 
^i  ordinary  shares,  to  take  over  the  assets  of  the  first 
class,  and  in  order  to  provide  for  such  of  the  existing 
mortgages  and  charges  upon  those  properties,  the 
ijjfeney  raised  under  order  of  the  Court  on  the  re- 
ceiver's certificates,  and  for  working  capital  ;^5go,ooo 
5:?per  cent,  prior  lien  debenture  stock  is  to  be  created, 
df'^'hich  it  is  contemplated  that  not  more  than  ;^350,c)oo 
will  be  required.  Subject  to  adjustment  of  the  figures 
on  completion  of  the  purchase,  the  remainder  of  the 
consideration  is  to  be  satisfied  by  the  issue  of  ;^7c>o,ooo 
4  per  cent,  mortgage  debenture  stock,  ranking  im- 
mediately behind  the  prior  lien  stock,  ;^'4i 5,521  4  per 
cent,  income  debenture  stock,  and  the  ordinary  shares. 

The  "unacquired"  assets  are  to  be  realised,' and 
the  proceeds,  after  paying  certain  expenses,  will  be 
handed  to  the  new  company,  which  will  issue  prior  lien 
debenture  stock  to  an  equivalent  amount  for  distribu- 
tion amongst  the  existing  debenture  stock  holders,  the 
amount  required  for  expenses  being  replaced  by  fully 
paid  shares,  except  in  the  case  of  the  irredeemable 
debenture  stock.  Separate  accounts  are  to  be  kept  of 
these  assets,  so  that  the  different  classes  will  receive 
the  proceeds  of  those  belonging  to  them.  In  addition, 
each  class  of  debenture  stock  will  receive  on  account  of 
its  holding  in  the  old  company  a  proportion  of  the 
debenture  stocks  or  shares  with  which  the  new  com- 
pany will  pay  for  the  properties  acquired. 

A  statement  of  the  assets  as  a  whole  on  October  8, 
1 910,  and  their  approximate  realisable  value  as  a 
going  concern,  shows  a  surplus  in  favour  of  the  de- 
benture-holders, subject  to  costs  of  realisation,  of 
;6i>493>4J8,  less,  apparently,  mortgages  and  over- 
riding charges  of  ;^274,936.  In  this  total  the  first 
mortgage  debenture  stock  has  an  interest  amounting 
to  ^863,733  in  the  "acquired,"  and  ^^110,479  '"  the 
"  unacquired  "  assets,  but  as  it  is  not  entitled  to  more 
than  principal  and  interest  there  is  a  surplus  of 
;^ri48,2i2  for  the  "  B  "  mortgage  debenture  stock. 
This  stock  has  an  interest  of  ;^i98,525  in  the  "ac- 
quired," and  ;£'i2,i63  in  the  "  unacquired  "  assets, 
or,  together,  ;^2io,688;  the  irredeemable  mort- 
gage debenture  stock  an  interest  of  ;^233,3io 
in  the  "  acquired,"  and  ;^75,2o8  in  the  "  unacquired  " 
assets.  Under  the  scheme  the  "  .A  "  mortgage  deben- 
ture stock  will  receive  ;^300,ooo  in  4  per  cent,  mort- 
gage debenture  stock,  £i\iS^S^^  'i  4  per  cent,  income 
debenture  stock,  and  ;^i  10,479  5  per  cent,  prior  lien 
debenture  stock,  or  fully  paid  shares.  The  "  B  "  mort- 
gage debenture  stock  will  get  ;^ioo,ooo  4  per  cent, 
debenture  stock,  ;^98,525  in  shares,  with  ;^i48,2i2  in 
shares  representing  the  surplus  from  the  "  A  "  deben- 
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ture  stock,  and  £i2,i6_^  in  prior  lien  debenture  stock 
or  shares,  while  the  irredeemable  mortgag^c  debenture 
stock  will  get  ;^3oo,ooo  in  4  per  i-ent.  stock  and  ^J^fi^Z 
m  prior  lien  stock.  In  other  words,  the  "  A  "  stock 
gets  100  per  cent,  of  its  present  amount  in  securities 
or  shares,  the  "B"  stock  66.46  per  cent.,  and  the 
irredeemable  debenture  stock  34.38  per  cent. 

As  will  be  seen  from  the  accompanying  table,  the 
reorganisation  means  the  complete  disappearance  of 
the  share  capital,  amounting  to  _^i,448,oc)o,  of  which 
;£"30o,ooo  in  "  B  "  preference  shares  of  jQio  each  was 
issued  in  1899  at  a  premium  of  15s.  per  share,  and  the 
wiping  out  of  ^£,'566, 042  of  prior  obligations,  but  that 
has  long  been  recognised  to  be  inevitable  : — 

Old  Capital.  I  New  CAriTAL. 

/     !  £ 

448.0001  Shares 346,737 

500,000    Prior  lien  deb.  stock. .      500,000 


Ordinary  shares  .... 
"  A  "  preference  shrs. 
"  H  '  preference  shrs. 


500,000}  4  per  cent.  deb.   stock 
Income  deb.  stock .... 


ist  mbrt.  deb.  stock.. 
"  IJ  "  m  Tt.  deb.  stock 
Irredeem.  deb.  stock.. 
5  percent,  prem.  bonds 


1,448,000' 

750,000 1 

500.0001 

1,000,0001 

278,300! 


700,000 
415.521 


3,976,3001  1,96^,258 

A  good  deal  has  been  done  to  improve  the  business 
while  it  has  been  under  the  control  of  Mr.  VVhinney,  as 
receiver,  and  the  present  scheme  has  the  ad\antage  of 
freeing  the  undertaking  from  a  considerable  load  in 
the  shape  of  goodwill  and  other  dead  assets.  It  is, 
therefore,  possible  that  the  debenture-holders  may 
eventually  save  a  good  deal  out  of  the  wreck,  and  in 
any  case  they  will  probably  do  better  by  accepting  the 
proposals  than  by  forcing  a  complete  liquidation. 


The   Week's   Hints. 


VV'e  are  constantly  being  a.skcd  about  the  position  of 
the  Home  Railway  market,  the  most  interesting  point 
being  how  much  further  the  rise  will  go.  Some  ex- 
perienced members  of  the  Stock  Exchange  to  whom  we 
passed  on  this  question  give  it  as  thedr  opinion  that 
there  is  another  average  rise  of  10  per  cent,  in 
Home  Railway  ordinary  stocks  before  the  crest 
of  the  wave  is  reached,  and  the  attitude  of  the  public 
app>ears  to  countenance  this  estimate.  All  the  same, 
t!ie  rise  has  already  been  so  decided  in  a  number  of 
stocks  as  to  make  it  advisable  to  exercise  great  caution 
in  buying.  What  we  s;hould  buy  were  we  speculators 
is  stocks  at  a  discount,  and  the  bigger  the  discount  the 
better.  No  doubt  North-Wostern,  N'orth-Kasitem  and 
Great  Western  stocks  are  just  as  likely  to  go  up  as  the 
others,  but  they  have  such  a  prodigiious  distance  to  fall 
should  anything  go  wrong  thvit  we  should  be  <^y  of 
them — except  for  inve.stmont,  perhaps.  Speaking  of 
discounts,  though,  one  must  recollect  that  Miidland 
deferred  at  76  is  not  really  a  stock  at  a  discount,  be- 
cause it  is  a  duplication  of  the  original  stock,  and  were 
the  preferred  and  deferred  added  together,  the  price  of 
the  old  undivided  stock  would  be  138  to  140 — not  low, 
certainly.  Look  further  for  the  securities  that  have 
had  tiie  smallest  rise,  and  buy  them  if  you  buy  at  all. 

It  has  been  suggested  to  us  that  there  is  a  very  fair 
speculative  chance  in  the  igii  .;^io  shares  of  the 
Buenos  Ayres  and  Pacific  Railway  Company.  At  pre- 
sent they  are  quoted  about  i  discount.  This  is  be- 
cause there  is  only  one  more  dividend  to  be  paid  on 
them  at  the  raite  of  5  per  cent,  .\fter  that  has  been  dis- 
tributed the  shares  become  merged  in  the  ordinary 
stock,  and  the  ordinary  stock  can  be  bought  at  92,  or 
thereby,  because  the  dividend  upon  it  has  come  down 
to  3  per  cent.  Traffic  receipts,  however,  keep  so  good 
that  an  expectation  of  a  4  per  cent,  dividend  has  arisen, 
which  we  trust  will  not  be  gratified.  Ixx>kjn^  at  the 
capital  commitments  of  the  line  and  the  rawness  of 
much  of  its  newly  opened  territory,  we  should  estimate 
the  Ix>ard  prudent  in  keeping  the  dividend  down  to  3 
per  cent,  for  another  year  at  least.  Kvon  on  that  basis 
these  iqi  I  shares  offer  a  chance,  because  some  day 
Buenos  .Ayres  and  Pacific  stock  will  agpain  be  at  a  sub- 
stantiail  premium. 


A  French  banker  whom  wc  often  quote  has  been 
drawing  attention  to  the  6  per  cent.  cumulati\e  prefer- 
ence shares  of  the  Viotoria  Falls  ar»d  Transvaal  Power 
Company.  They  share  in  extra  profits  along  with  the 
ordinary  shares  up  to  10  per  cent.  As  everybody 
knows,  there  is  rio  "  Viotoria  Falls  "  elemental' force 
in  this  enterprise,  and  probably  never  will  be  any,  but 
it  ha«  obtained  a  monopoly  of  the  supply  of  el«:tric 
current  on  the  Rand,  and  as  long  as  the  mines  last, 
which  will  be  for  many  a  year  yet,  it  is  likely  to  enjoy 
a  hand.some  revenue.  Last  week  we  mentioned  that 
the  remainder  of  the  5  per  cent,  bonds  of  the  company 
had  been  floated  in  Germany,  bringing  the  total  up  to 
;£"3,ooo,ooo,  and  we  rather  think  these  bonds  ought  to 
be  bought.  If  the  Germans  have  done  the  work  that  is 
no  reason  why  people  here  should  not  enjoy  the  revenue 
and  the  bonds  and  the  preference  rfiare«  are  both 
rather  tempting  .securities  in  presenrt  circumstances. 
The  jQi  preference  shares  can  be  got  at  a  slight  dis- 
counrt;  and  arc  quoted  on  the  London  Stock  Exchange, 
while  the  bonds  shoukl  l>e  obtainable  under  par. 


American  Business  Notes. 

Business  is  in  a  state  of  suspense  on  the  Wall  Street 
market,  and  will  remain  so  until  next  week  at  the 
earliest,  because  the  decisions  of  the  Supreme  Court 
upon  the  Trust  cases  before  it  cannot  now  be  rendered 
until  next  Monday.  So  transactions  have  fallen  to  a 
very  low  ebb  on  the  Wall  Street  Stock  Exchange,  and 
in  view  of  the  meeting  of  the  extra  session  of  the  new 
Congress  on  .April  4  general  business  throughout  the 
country  is  anything  but  vigorous.  The^c  was  again, 
for  example,  an  increase  in  the  number  of  idle  cars  on 
the  railways  last  week,  and  reports  from  retailers  of 
commodities  are  usually  the  reverse  of  cheerful.  .-Ml 
this,  however,  is  still  good  for  the  credit-generating  in- 
stitutions of  Wall  Street,  and  banking  figures  are 
accordingly  strong.  Syndicating  preparation  for  the 
issues  of  new  securities,  advances  against  unsold  emis- 
sions, and  perhaps  that  great  transfer  of  Commercial 
Bank  shares  from  the  insurance  companies  to  the 
Morgan-Rockefeller  National  City  Bank  drove  up  the 
loan  average  of  the  .Associated  Banks  last  week  by 
;£,'i,248,400,  and  there  was  also  a  slight  increase  of 
;^'47,ooo  in  the  sf>ecie  and  of  ;^255,ooo  in  the  green- 
backs, so  that  the  money  reserve  was  ;£j'302,ooo  better. 
Nevertheless,  owing  to  an  increase  of  ;£?!, 4(18,000  in  the 
deposit  average,  the  surplus  reserve  was  ;£,"65,ooo  down 
at  _;^'6, 2 10,000,  which  compares  with  ;£'2,849,ooo  in  the 
corresponding  week  of  last  year.  Week-end  compari- 
sons were  slightly  more  unfavourable,  partly  because 
so  many  loans  have  had  to  be  taken  back  from  the 
finance  trusts  for  some  reason  or  other.  .Accordingly 
the  .Associated  Banks'  week-end  loans  show  an  increase 
of  ;^"2,i2i,ooo,  while  the  specie  is  down  ;£ji  11,000. 
Greenbacks,  however,  were  j£^2^,ooo  up,  so  that  the 
nett  increase  in  the  cash  and  currency  is  still  upwards 
of  ;^323,ooo  on  the  week.  Deposits,  however,  thanks 
to  tlie  increases  in  cash  and  in  loans,  are  up  ;£^2, 360,000, 
so  that  the  surplus  reserve  is  ;£,  27 1,000  worse  at 
;£i'6, 164,000.  -Apart  from  a  decline  of  ;£!'65o,40o  in  their 
loan  average  and  of  ;£i^  1,353.000  in  the  depoNit  average, 
the  State  banks  and  trusts  show  no  particul.nr  move- 
ments. Their  specie,  however,  is  ;£"32 1,000,  and  their 
greenbacks  /."32,coo  lower,  so  that  their  cash  resources 
have  shrunk  by  -/,"353,ooo. 

L'nited  St.vtes  Steel  Corpor.xtiox. 

A  most  elaborate  report  has  been  issued  by  the  board 
otf  this  company  for  the  calendar  war  1910.  quite  the 
most  voluminous  it  has  ever  advertised.  It  is  not  only 
of  great  length,  but  involved  in  places,  and  to  some 
extent  confu.sed  with  repetitions.  But  the  dominant 
note  would  appear  to  be  an  anxiety  to  show  that  the 
business  is  really  sound,  and  that  the  directors  ha\e 
been  not  only  prudent  but  lavish  in  their  writings  off 
all  through  the  thing's  history,  .\gain  and  .igain  the 
report  recurs  to  this  subject,  and  it  is  harped  upon  by 
Press  enthusiasts  until  we  begin  to  look  around  for 
indications  of  an  early  appeal  by  the  board  to  the  public 
for  more  capital.     Gross  earnings  for  1910  amounted 
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to  $703,961,424  and  manufacturings  expenses  to 
$529,215,788,  this  figure  including^  ordinary  repairs  and 
maintenance  to  the  amount  of  $41,000,000  against 
$35,000,000  so  spent  in  1909  and  $27,000,000  in  1908, 
these  figures  being  all  "approximate."  What  it 
means  it  is  impossible  to  guess  from  the  statements  in 
the  report,  but  there  we  are  informed  that  the  gross 
earnings  represent  the  volume  of  business  done  by  all 
companies  in  the  combine  during  the  year.  The 
;£r 1 40, 800, 000  gross  is  "  the  product  of  their  combined 
gross  sales  and  earnings,"  but  presumably  does  not 
include  fictitious  profits  on  sales  or  transfers  of  raw 
material  produced  by  one  item  in  the  combination  to 
another  concern  turning  out  manufactured  goods. 

Various  accounts  are  appended  indicating  the  enor- 
mous amount  of  money  which  has  been  put  aside  dur- 
ing the  almost  ten  years  of  the  combination's  existence. 
The  figures  certainly  look  impressive  when  hustled  up 
against,  no  less  than  $506,447,000  having  been  de- 
voted either  directly  to  capital  purposes  or  to  the  re- 
demption of  debt  in  various  forms  during  that  period. 
When,  however,  we  put  this  figure  alongside  the  capital 
of  the  company,  even  the  present  capital,  which  has 
been  somewhat  reduced  through  the  redemption  of 
bonds,  it  is  found  to  amount  to  less  than  4  per  cent, 
per  annum  upon  the  book  value  of  the  properties  em- 
braced in  the  trust.  That  does  not  seem  to  be  a  very 
adequate  provision  for  depreciation  alone  in  a  com- 
plex mining,  smelting,  refining,  and  manufacturing 
business  of  this  kind,  and  from  the  fact  that  so  much 
parade  is  made  both  in  the  report  itself  and  in  the 
articles  of  friendly  journals,  of  this  writing  down,  one 
fears  that  the  directors  are  preparing  the  world  for  a 
revelation  of  troubles  now  hidden.  Evidently  the  com- 
pany has  in  some  directions  over-spent,  and  is  now 
over-provided  with  facilities  of  manufacture,  for  the 
average  proportion  of  the  plant  at  work  the  entire  year 
through  was  only  80  per  cent,  of  the  existing  capacity, 
and  in  the  final  quarter  it  fell  to  67  per  cent.  The 
average,  moreover,  would  never  have  been  80  per  cent, 
had  it  not  been  that  last  year  a  much  larger  quantity 
of  the  company's  rolled  steel  and  other  finished  products 
were  exported  than  in  1909.  The  total  shipments 
abroad  were  1,223,496  tons  as  against  1,009,746  tons 
in  1909.  This  was  the  largest  figure  ever  attained,  and 
we  should  be  interested  to  know  how  far  the  domestic 
prices  had  to  be  cut  in  order  to  effect  the  oversea 
sales. 

Nett  revenue  amounted  to  $141,054,754 
(^28,211,000),  and  out  of  this  the  directors  give  the 
ordinary  shares  a  dividend  of  5  per  cent.,  or  an  in- 
crease of  I  per  cent,  on  the  previous  year's  show. 
Also  $26,000,000  in  all  was  set  aside  to  meet  capital 
expenditure  of  various  kinds  and  to  reserves.  Even 
then  $10,772,383  was  left  to  add  to  the  undivided  sur- 
plus, which  is  thus  brought  up  to  $164,143,158  at  the 
close  of  last  year,  or  almost  ;^33,ooo,ooo.  It  has  no 
substantial  existence,  however,  outside  the  general 
assets  of  the  combination,  and  is  not,  therefore,  avail- 
able to  make  good  shortages  should  bad  times  come 
or  fresh  capital  be  difficult  to  raise.  Last  year  the  total 
capital  expenditure  for  acquisitions,  additions,  and 
extensions,  less  credits  for  property  sold,  came  to 
$50,091,369.  There  was  also  spent  on  capital  account 
$3,010,000  for  stripping  the  over-burden  from  ore 
bodies  preliminary  to  mining  from  open  pits,  so  that 
the  gross  capital  outlay  under  all  heads  exceeded 
$53,101,000,  and  brings  up  the  total  outlays  of  this 
description  since  April  i,  1901,  when  the  monster 
started  on  its  career,  to  $362,452,389.  This  has  prac- 
tically all  been  met  without  further  issues  of  new  stock, 
the  accrued  surpluses  being  utilised  for  the  purpose. 
Employees  have  responded  better  than  we  should  have 
thought  probable  to  the  invitation  to  buy  the  com- 
pany's preferred  shares  at  $114  and  the  deferred  at 
$70.  Subscriptions  were  received  from  26,363  ser- 
vants of  the  company  during  the  year  for  an  aggre- 
gate of  19,229  preferred  and  29,119  common  shares, 
but  then  the  total  number  of  employees  in  the  service 
of  the  company  last  year  was  218,435,  and  the  wages 
they  received  amounted  to  $174,955,139.     In  1909  the 


number  employed  was  195,500,  and  their  wages  aggre- 
gated ;^i5i,663,394.  The  earnings  for  the  year,  one 
cryptic  sentence  in  the  report  says,  "represent  the 
combined  profits  accruing  to  the  several  corporate  in- 
terests in  respect  of  sales  and  services  rendered,  each 
of  which  is  in  itself  a  complete  commercial  transac- 
tion," so  there  really  was  no  rolling  up  of  profits  from 
one  factory  to  another.     It  is  well  to  know. 

An  issue  of  $125,000,000  of  new  20-year  5  per  cent, 
bonds  is  announced  by  the  Chesapeake  and  Ohio  Rail- 
road Company,  and  nearly  three-fourths  of  it  is  to  be 
utilised  for  new  equipment  or  for  the  purchase  of  addi- 
tional properties.  That  is  to  say,  only  about 
$30,000,000  of  the  bonds  will  be  reserved  to  refund 
previous  bonds  and  outstanding  equipment  notes, 
while  the  remaining  $95,000,000  will  be  halved,  one 
half  being  devoted  to  improvements  and  the  other  to 
making  fresh  acquisitions  in  the  popular  Yankee 
fashion. 

The  Washington  Chamber  of  Commerce  has  been 
figuring  out  how  much  capital  various  countries  have 
sunk  in  Mexico.  According  to  its  calculations  the 
total  is  ;^i75, 146,000.  Of  this  aggregate  the  United 
States  is  said  to  have  contributed  ;^67,6oo,ooo,  the 
United  Kingdom  ;^5 1,000, 000,  Germany  ;^5, 250,000, 
France  about  ;^3,250,ooo,  Spain  less  than  ^"500,000, 
and  Austria  about  ;£^8i,ooo. 


Continental    Memoranda. 

We  are  still  without  any  sensational  news  from 
foreign  bourses.  There  appears  to  be  rather  more 
activity  in  Paris  than  on  German  markets,  perhaps 
because  the  French  are  less  affected  by  the  pause  in 
the  United  States.  On  the  other  hand,  all  monied 
people  in  the  Republic  are  deeply  exercised  still  about 
the  income-tax,  and  as  long  as  the  budget  debate  drags 
its  slow  length  along  in  the  Chamber  of  Deputies,  pre- 
venting the  decision  about  the  duty  from  being  reached, 
it  seems  unlikely  that  any  particular  energy  will  be 
displayed  by  markets.  We  are  not  even  sure  that  the 
losses  caused  by  the  failure  of  Erhard  and  consequent 
trouble  amongst  the  official  brokers  and  others  have 
been  cleared  away  or  provided  for,  and  there'  is  still 
much  anxiety  about  the  approaching  monthly  settle- 
ment. That  the  Agents  de  Change  will  meet  their 
debts  nobody  questions,  but  there  are  fears  that  out- 
side losses  may  lead  to  disagreeable  incidents.  For 
all  that,  a  certain  hopefulness  prevails,  and  as  trade 
and  industry  are  good  everywhere,  it  is  probable  that 
bourses  will  by  and  by  display  greater  energy  than 
they  do  now.  Often  while  people  are  busy  making 
money  in  trade  the  Stock  markets  are  to  some  extent 
neglected,  and  capital  only  rolls  into  them  in  large 
volume  when  it  begins  to  be  released  from  mercantile 
and  industrial  engagements. 

And  trade  is  good  at  present  nearly  everywhere,  not 
least  in  Germany,  although  we  still  maintain  the  fore- 
most position.  German  figures,  however,  for  1910  show 
that  the  Teutonic  Empire  is  making  remarkable  pro- 
gress. Its  imports  for  that  year  amount  to 
;^465,ooo,ooo,  which  compares  with  ;^445,ooo,ooo  in 
the  previous  year  and  ;^40o,ooo,ooo  in  1908.  Thus  in 
two  years  there  has  been  a  jump  of  ;^65,ooo,ooo  in  the 
value  of  German  imports,  and  the  export  trade  has 
gone  ahead  almost  as  fast.  Its  total  was  ;^32o,ooo,ooo 
in  1908,  and  for  last  year  it  was  ;^38o,ooo,c)Oo,  or  an 
increase  of  ;^6o,ooo,ooo  in  two  years.  Is  this  alarming 
to  us?  We  should  judge  not,  for  we  are  Germany's 
largest  customer,  find  more  use  for  German  goods  than 
any  other  country  in  the  world.  It  is  true  we  come 
second,  or  third,  we  are  not  sure  which,  because  the 
figures  before  us  are  not  clear,  as  exp)orters  to 
Germany,  but  out  of  the  total  imports  of  Germany  for 
last  year  we  accounted  for  ;^35,ooo,ooo  worth,  at  the 
same  time  that  we  imported  ;^55,ooo,ooo  worth  of 
goods  from  Germany.  It  does  not  follow,  however,  that 
we  imported  so  much  more  than  we  exported  merely  for 
our  own  use,  for  it  must  not  be  forgotten  that  a  con- 
sidierable  proportion  of  the  ^international  trade  of 
Germany  is  done  through  the  Free  Trade  United  King- 
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dom.  Witness  the  fine  business  done  by  German  banks 
and  German  merchants,  not  only  in  London,  but  in 
Manchester,  Liverpwol,  and  other  centres  of  trade. 

A  sort  of  breeze  arose  at  the  meeting  of  the  Credit 
Lyonnais  over  the  dividend.  One  .  persistent  share- 
holder kept  demanding  that  it  should  be  increased. 
His  contention  was  that  the  reserve  was  too  large, 
since  half  the  amount  of  the  paid-up  capital  would  be 
quite  enough,  or  ;£,'5,ooo,ooo,  as  against  the 
;^'io,ooo,ooo  of  share  capital,  therefore,  the  6of.  per 
share  dividend  was  not  suflicient  when  profits  were  so 
large.  This  was  not  the  view  of  the  chairman,  nor, 
indeed,  of  the  majority  of  the  shareholders,  for  the 
report  and  accounts  were  ultimately  carried  with  one 
dissentient,  and  some  of  M.  Bethenod's  remarks  in 
reply  to  his  critic  are  worth  quoting.  "  We  work  with 
milliards,"  he  said.  "Think  of  the  risks  which  lie 
on  the  surface  of  transactions,  the  late  M.  Germain 
himself  would  not  now  think  a  reserve  of  ;^'5,ooo,ooo 
sufficient."  M.  Bethenod  further  declared  that  it  was 
impossible  to  pay  a  larger  dividend.  They  had  handled 
16  milliards  of  francs  of  paper  and  milliards  of  securi- 
ties were  deposited  with  the  bank.  Although  bad  debts 
had  been  very  unimportant  in  1910,  no  one  knows  what 
will  happen  next.  The  board,  he  added,  would  be  very 
happy  to  turn  the  meeting  into  a  family  party  with 
the  head  scattering  millions  amongst  the  various  share- 
holders, and  if  in  the  near  future  a  dividend  of  65f. 
could  be  paid,  no  one  would  be  happier  than  he,  but  we 
sacrifice  the  present  to  the  future,  he  added,  and  it  is 
a  wise  system.  "  It  is  the  policy  of  prudence  we  have 
followed  during  the  last  25  years  which  has  permitted 
the  board  to  increase  the  dividend  from  i5f.  in  1886 
to  6of.  in  1909." 

A  report  from  Peking  states  that  the  V'okohama 
Specie  Bank  is  going  to  raise  a  loan  of  ;^"  1,000, 000, 
apparently  for  the  Chinese  Minister  of  Posts  and  Tele- 
graplis.  The  loan  is  to  be  a  4  per  cent,  one,  and  will  be 
issued  in  Japan,  and  it  is  guaranteed  on  an  independent 
security  provided  by  the  railways.  This,  at  least,  is 
what  we  guess  the  obscure  message  to  be. 

Among  other  credit  operations  in  contemplation  are 
two  Russian  municipal  loans,  one  for  Karkoff  for 
,£^620,000,  and  another  ;^'225,ooo  for  V'ilma.  The 
money  is  to  be  used  in  improving  the  water  system 
and  to  introduce  tramways. 

It  is  stated  that  J.  Allard  and  Co.  will  issue  early 
in  .'Vpril,  60,000  5  per  cent,  first  mortgage  bonds  of  the 
Northern  Sao  Paulo  Railway.  They  will  be  of  the 
nominal  value  of  504f. ,  and  will  be  offered  at  47of.  The 
security  is  based  upon  the  Araraquara  and  Branches 
Line. 

Lenz  and  Company,  of  Berlin,  are  said  to  be 
negotiating  for  the  concession  of  a  double  track  electric 
railway  to  run  between  two  important  points  on  the 
European  Bosphorus.  The  construction  is  estimated 
to  cost  ;^i,68o,ooo. 

Under  the  new  arrangement  made  between  the  Hun- 
garian Government  and  the  Trans-Atlantic  Shipping 
pool,  which  embraces  the  Hamburg-.American,  the 
N'orth-Gornian  Lloyd,  the  French  Transatlantique  and 
the  Star  Line  amongst  the  Morgan  shipping  group,  the 
agreement  between  the  Cunard  Company  and  the  Hun- 
garian Government,  which  terminates  in  1914,  will 
not  be  renewed.  Said  Government  also  retains  the 
right  to  establish  a  line  of  its  own  for  emigrants.  The 
new  compact  runs*to  the  end  of  1920  and  must  be  re- 
newed yearly  after  1912. 


Hank  of  Athens. — The  seventeenth  annual  report  of  this 
bank,  covering  the  year  1910,  contains  much  matter  interesting 
to  the  Greeks  but  of  little  moment  to  us.  We  are  glad,  how- 
ever, to  see  that  from  the  monetary  and  economic  point  of  view 
the  i>ast  year  marked  a  new  stage  in  the  progress  of  Greece. 
That  is  the  opinion  of  the  board,  and  the  bank  certainly  appears 
to  have  done  well.  Its  nett  profits  of  dr.  5,780,219  were  slightly 
larger  than  those  for  iqog,  and  again  »  fr.  q  dividend  was 
paid  on  the  shares,  including  the  interim  dividend  of  fr.  4 
distributed  in  June  last,  while  reserves  and  amortisation  were 
attended  to.  The  balance  left  to  carry  forward  was  dr.  147,544 
after  dr.  77,900  had  been  assigned  to  the  administrators  of  the 
bank  as  their  share  of  the  profits. 


Insurance    News. 

There  cannot  be  any  reasonable  doubt  that  the  recent 
serious  fires  at  the  Customs  warehouses  in  Buenos 
Ayres  are  the  work  of  incendiaries,  and  the  big  con- 
flagration last  week  is  believed  to  have  done  damage  to 
the  extent  of  nearly  half  a  million  sterling.  The  affair 
has  naturally  caused  great  local  excitement,  and  the 
commercial  community  is  demanding  that  vigorous 
measures  should  be  adopted  to  prevent  a  repetition  of 
these  crimes.  The  chief  interest  to  us  is  that  the  losses 
fall  mainly  on  marine  insurance  companies  here,  and 
that  these  had  already  arranged  a  conference  to  con- 
sider the  quesiton  of  restricting  their  risks  in  this  direc- 
tion. They  have  also  advanced  their  rates  for  the 
River  Plate  by  100  per  cent.,  and  that  will  no  doubt  act 
as  a  stimulus  to  merchants  in  Buenos  Ayres  to  impress 
the  authorities  with  the  necessity  for  reform. 

I:i  recent  years  there  has  been  a  tendency  to  widen 
the  scope  of  marine  policies  by  making  liberal  conces- 
sions to  the  assured.  The  most  risky  of  these  conces- 
sions, as  the  Buenos  Ayres  experience  has  shown,  is 
that  goods  should  be  covered  after  discharge  on  to  the 
quay  for  a  month  or  even  longer,  although  it  was  gene- 
rally recognised  that  this  was  tacking  an  almost  purely 
fire  risk  on  to  the  marine  policy.  Now  the  under- 
writers, supported  by  Continental  offices,  have  decided 
upon  a  new  clause  to  the  effect  that  the  risk  shall  cease 
upon  arrival  of  the  goods  at  any  shed,  store  or  ware- 
house, or  upon  the  expiry  of  ten  days  from  the  date  of 
landing,  whichever  may  occur  first.  It  seems  a  rea- 
sonable enough  limit,  and  where  it  is  exceeded  the 
proper  course  is  to  effect  a  separate  fire  policy.  There 
will  doubtless  be  some  grumbling  at  first,  but  one  effect 
may  be  to  accelerate  the  transit  of  goods,  and  mer- 
chants would  thereby  be  amply  comjjensated. 

An  illustration  of  the  wide  range  of  benefits  pro- 
vided by  modern  life  assurance  is  furnished  by  the 
Twentieth  Century  Option  Policy  of  the  North  British 
and  Mercantile  Company.  If  a  policy  of  ;^'i,ooo  is 
taken  out  at  age  30,  and  the  assured  survives  till  60, 
he  can  take  his  choice  of  seven  different  options.  The 
company  guarantees  a  cash  payment  of  jQj,026  at  that 
age,  or  the  assured  may  continue  the  policy  for  _^"i,ooo 
free  of  premiums,  and  receive  in  addition  a  cash  pay- 
ment of  ;£,"6oo.  Or  he  may  take  ;t450  in  cash  and  an 
annuity  for  the  rest  of  his  life  of  ;£,"52  jjer  annum,  or 
if  hcjdispenses  with  the  cash  payment  the  annuity  will 
be  ;£^9i  13s.  8d.  per  annum.  He  may  take  a  fully 
paid  up  policy  for  j£ji,ooo  and  an  annuity  of  ;£,"53  2s.,  or 
he  may  exchange  the  policy,  free  of  further  premiums, 
for  ;£i'i,7o8,  payable  at  death.  If  none  of  these  alter- 
natives suits  his  requirements,  the  company  will 
guarantee  a  payment  of  ;£^iii  10s.  per  annum  for  the 
next  20  years  following  his  death.  Surely  these  cover 
almost  every  possible  contingency. 

In  connection  with  the  recent  terrible  fire  in  New 
York  and  its  ghastly  death-roll,  it  may  be  of  interest 
to  mention  that  the  question  of  lire  prevention  has  been 
exercising  the  attention  of  the  National  Board  of  Fire 
Underwriters  and  also  Committees  of  various  State 
Legislatures  for  a  long  time  past,  and  yet  nothing 
effective  seems  to  be  possible  in  the  way  of  limiting  the 
height  of  buildings  or  minimising  the  risks  of  faulty 
construction.  Mr.  E.  F.  Croker,  chief  of  the  New 
York  Fire  Brigade,  giving  evidence  before  an  investi- 
gation committee,  recently  said  that  high  buildings 
were  very  dangerous  both  to  themselves  and  to  their 
neighbours.  He  could  not  successfully  combat  a  fire 
in  a  building  over  80  ft.  high,  or  about  seven  storeys, 
whereas  the  Singer  Buildings  is  700  ft.  high,  and  we 
are  not  sure  whether  a  still  greater  monstrosity  is  not 
contemplated.  The  New  York  Brigade  is  almost  per- 
fectly equipped  with  a  force  of  4,500  men  and  a  high 
pressure  water  supply.  It  is  not,  however,  a  question 
of  the  height  to  which  water  can  be  thrown,  but  of  the 
elevation  to  which  it  can  be  carried  to  penetrate  and 
strike  directly  into  the  building,  and  that  is  limited  by 
the  practicable  height  of  the  appliances.  M  least 
something  might  be  done,  however,  in  the  way  of  pro- 
viding exterior  means  of  escape,  to  prevent  the  repeti- 
tion of  such  a  tragedy  as  that  recently  enacted. 
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letters  to  tbe  JEbitor. 


SMALL  BILLS  IN  FRANCE. 

Sir, — I  take  this  opportunity  of  making  the  follow- 
ing remarks  :  Re  minute  amount  of  hilh  discounted  by 
the  Bank  of  France  (see  Investors'  Review,  page  164). 
This  arises  from  the  system  of  collecting  accounts 
prevalent  in  France.  Instead  of  the  debtor  remitting 
a  cheque  to  his  creditor,  it  is  customary  for  the  latter 
to  draw  a  Bill  upon  the  former.  Bills  for  small 
amounts  are  usually  handed  to  the  bank  upon  the  eve 
of  maturity.  Your  inference  as  to  the  above  fact  being 
a  proof  of  poverty  is  a  mistaken  one.  Re  Taxation  in 
Ftance  (page  265).  The  amount  of  i,oo2f.  for  Customs 
on  merchandise  is  not  borne  by  the  merchant,  but  by 
his  customers.  I  pay  more  than  my  income  in  Customs, 
and  don't  complain.  In  fact,  I  should  be  highly 
pleased  to  pay  ten  times  more. 

Yours  truly, 

W.    F.    S. 

Lille,  March  28,  191 1. 


MEXICAN  RAILWAY    DIVIDEND    PROSPECTS. 

Dear  Sir, — I  notice  in  last  week's  "  Hints,"  speak- 
ing of  the  Mexican  Railway,  that  you  say  "  Receipts 
do  not  point  to  a  full  dividend  on  the  second  preference 
stock  this  half  year."  The  position  is  as  follows  :  For 
the  first  half  of  1910  there  was  a  dividend  on  the 
ordinary  stock  at  the  rate  of  H  per  cent,  per  annum, 
absorbing  ;£^8,455.  For  the  first  two  months  of  this 
half-year  nett  revenue  (as  shown  by  the  monthly  state- 
ments) has  increased  by  $134,000,  say  ;£ri3,40o,  so 
that  already  nearly  2  per  cent,  per  annum  on  the 
ordinary  stock  has  been  earned.  Moreover,  gross  re- 
ceipts for  the  first  three  weeks  of  March  have  increased 
$91,300.  The  final  10  days  may  add  to  this,  and  a 
good  proportion  should  be  retained  as  nett.  I  thought 
you  would  like  to  have  the  actual  position  pointed  out. 
The  dividend  for  the  second  half  of  last  year  is  expected 
on  Thursday  next  week,  and  the  market  looks  for 
about  ij  per  cent,  on  ordinary. 

Very  faithfully  yours, 

G. 
March  28,   1911. 


THE  INVESTMENT  REGISTRY,   LTD. 

Sir, — Your  issue  of  March  25  contains  an  article  in 
which  you  have  detailed  the  names  and  holdings  of  the 
10  per  cent,  preference  and  ordinary  shareholders  of 
the  Investment  Registry,  Ltd.,  but  you  do  not  refer 
to  the  holders  of  the  5I  per  cent,  preference  shares 
which  are  held  by  1,243  independent  shareholders.  The 
same  article  also  puts  forward  some  statements  and 
questions  regarding  that  company,  the  most  significant 
being  your  suggestion  that  I  have  unquestionable  con- 
trol over  the  conduct  of  its  business.  I  propose  here  to 
answer  your  questions  in  the  hope  that  you  will  kindly 
give  this  letter  the  same  prominence  in  your  journal  as 
you  allowed  to  the  article  I  mention. 

We  have  in  all  1,306  shareholders,  of  whom  50  are 
directors  and  members  of  the  staff  directly  engaged  in 
the  company's  business.  The  ordinary  investing 
public  holds  76,795  shares,  and  those  concerned  with 
the  management  of  the  company  42,357  shares.  Per- 
sonally, I  hold  and  am  interested  in  15,509  out  of  a 
total  of  119,652  shares.  In  view  of  these  facts,  it  is 
less  than  just  to  suggest  that  I  control  the  company. 

In  your  article  you  say  :  "  What,  however,  would 
be  well  worth  knowing  is  the  amount  of  cash  behind 
the  share  capital." 

For  your  information  upon  this  point  I  enclose  a  copy 
of  the  company's  latest  balance-shee^',  which  shows  that 
the  company's  "  creditors  "  and  "  debtors  "  practically 
balance,  and  that  the  ;^i  11,367  of  capital  issued  is 
represented  by  ;£"6i,478  in  cash,  pf 50,000  in  freeholds 
and  leaseholds,  and  ;£"6o,496  in  investments  at  market 
value  or  under.     Thus,  after  payment  of  all  the  com- 


pany's liabilities,  there  remain  over  ;^i69,ooo  of  very 
solid  assets  against  the  total  shareholding  of  ;^iii,367. 

Your  article  propounds  another  question  :  "  How 
much  of  the  Investment  Registry's  cash  has  been 
furnished  by  me  and  how  much  by  others?  " 

I  will  answer  your  question  in  detail.  Excluding  the 
shares  held  by  63  members  of  the  staff,  whose  names 
you  give  in  your  article,  all  the  shares  issued  have  been 
paid  for  by  their  respective  owners.  The  members  of 
the  staff  do  not  pay  for  their  shares,  but  acquire  them 
in  the  following  manner  : — 

The  four  principal  shareholders  in  the  company, 
namely.  Lord  Eloho,  Sir  John  Rolleston,  M.P.,  .Mr. 
Frederick  Last,  and  myself,  have  set  aside  a  certain 
number  of  shares,  some  of  which  are,  fro'm  time  to 
time,  allotted  to  those  meml>ers  of  the  .staff  who,  during 
some  years  of  service  to  the  company,  have  proved 
themselves  worthy  of  being  made,  as  it  were,  junior 
partners  in  the  business.  These  shares  are  thus  appor- 
tioned to  such  members  of  the  staff  by  way  of  bonus 
out  of  the  principal  shareholders'  private  holdings. 

As  you  are,  no  doubt,  aware,  the  Investment  Registry 
was  established  in  1880,  and  my  connection  with  it 
dates  from  1903  only.  The  business  is  managed  on 
co-operative  lines,  tlie  four  principal  shareholders, 
namely.  Lord  Elcho,  who  is  in  charge  of  the  purchase 
department,  and  Sir  John  Rollesiton,  of  the  sales'  de- 
partment ;  Mr.  Frederick  Last  superintends  the  cash 
department  and  the  general  conduct  of  the  business, 
whilst  I  am  chiefly  concerned  with  the  supervision  of 
the  company's  publications  and  general  organisation. 
The  company's  business  is  carried  out  in  detail  under  1 
the  charge  of  44  oflioials,  all  of  whom  are  shareholders.  I 
Nearly  all  the  remaining  shareholders  of  the  company 
are  also  it*  customers. 

The  four  principal  .shareholders  are  practically  in 
daily  attendance  and  constantly  tend  the  interests  of 
the  whole  lx)dy  of  shareholders,  individually  and  col- 
lectively. My  powers  in  no  u^y  exceed  those  of  my 
co-directors.  I  do  not  own  a  majority  of  shares.  I 
therefore  think  it  is  unfair  on  your  part  to  suggest,  as 
you  do  in  your  article,  that  the  shareholders  of  the  In- 
vestment Registry,  Limited,  are,  in  any  way,  dependent 
upon  me. 

I  am.  Sir, 
Yours  faithfully, 

H.  Lowenfeld. 

[Mr.  Lowenfold  has  omitted  to  explain  that  through 
his  owning  of  a  majority  of  the  10  per  cent,  preference 
and  of  the  los.  ordinary  shares  he  is  by  far  the  largest 
beneficiary  by  the  profits  of  the  business.  As  was  ex- 
plained in  No.  670,  published  Novenibex  5  last,  the 
dividend  paid  on  these  ordinary  shares  for  the  previous 
year  was  7,000  per  cent.  But  for  his  statement  we 
should  never  have  dreamt  of  putting  his  titled  and 
austeniata  colleagues  on  the  same  plane  as  himself  as 
regards  acumen  and  business  talent. — Ed.  ] 


Critical  Index  to  New  Investments. 


Brazilian  Government  4  per  Cent.  Loan. 
There  was  an  eager  rush  for  prospectuses  of  this 
loan,  which  is  issued  to  provide  funds  for  the  com- 
pletion of  the  Rio  de  Janeiro  harbour  works.  The 
total  amount  is  ;^4, 500,000,  and  the  price  asked  was 
nominally  92,  but  is  actually  rather ^ower,  as  a  full  six 
months'  interest  will  be  paid  on  September  i,  while 
the  final  instalment  of  22  per  cent,  is  not  due  until 
.'August  25.  Repayment  is  to  take  place  by  30  half- 
yearly  drawings  at  par,  commencing  on  March  x, 
1913,  and  allowing  for  the  bonus  on  redemption  the 
bonds  seem  decidedly  cheap.  It  is  stated  that  the  appli- 
cations amounted  to  about  ;^70,ooo,ooo,  and  there  has 
been  an  active  market  in  the  scrip  at  if  to  2  premium. 

CiTV  OF  Hamilton  4  per  Cent.  Debentures. 
An  issue  of  ;£^204, 100  sterling  4  per  cent,  debentures 
was  offered  by  this  city  through  the  National  Provin- 
cial Bank  of  England  to  provide  funds  for  waterworks, 
schools,  hospitals,  &c.     The  city  is  situated  at  the  head 
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of  Lake  Ontario,  in  the  Province  of  Ontario,  and  is 
descrifoed  as  one  of  the  oldest  and  most  important 
bankinff,  insurance,  manufacturing:,  whoilcisaie  and  rail- 
road centres  in  Canada.  Its  population  is  73,542,  and 
its  total  debenture  debt,  including-  this  issue,  is 
;^i,202,862,  while  the  assets  owned  by  the  munioipaUty 
are  valued  at  ;^  1,553,435.  I'he  debentures,  which  are 
redeepiable  by  series  between  1930  and  1940,  were 
offered  at  looj,  and  althoug-h  the  security  is  no  doubt 
giood,  they  are  not  panticularly  cheap. 

Mexican  Northern  Power  Co.,  Ltd. 
An  is.sue  of  $4,500,000  first  mortgagfe  5  per  cent.  30- 
year  giold  bonds  is  offered  by  Parr's  Bank  on  behalf  of 
the  purchasers  at  go  per  cent.,  or  ;^92  9s.  4d.  per  $500 
bond,  allottees  being  entitled  when  the  bonds  have  been 
paid  in  full  to  a  bonus  of  $250  comm'On  stock  for  each 
$500  bond.  The  company  is  a  Canadian  creation, 
formed  in  igog  to  acquire  all  the  issued  capital  of  a 
Mexican  undertaking-  owning-  a  concession  from  the 
Federal  Governmenit  to  use  the  waters  of  the  Rivtr 
Conohos  for  the  development  of  hydro-electric  power, 
and  another  from  the  Government  of  the  State  of 
Chihuahua  for  the  construction  of  a  system  of  railways. 
The  comipany  owns  two  sites  on  the  Conchos  River, 
from  which  it  is  estimated  that  15,000  to  25,000  h.p. 
and  45>ooo  h.p.  respectively  can  be  generated,  and  it 
proposes  to  instal  maOhinery  at  the  latter  capable  of 
delivering  36,000  h.p.  after  allowing  for  all  losses. 
Messrs.  S.  Pearson  and  Co.  hold  the  contract  for  the 
work,  which  it  is  expcoted  will  be  completed  in  Novem- 
ber, igi2,  or  at  latest  during  the  rainy  season  follow- 
ing, and  is  estimated  to  cost  about  $8,500,000.  A  large 
demand  for  power  is  anticipated,  as  in  addition  to  a 
number  oif  important  manufacturing  industries,  the 
State  of  Chihuahua  contains  a  numiber  of  rich  mining 
camps.  The  directors  base  their  calculations  of  revenue 
on  an  average  price  of  $75  gold  per  h.p.,  and  on  the 
assumption  that  sales  will  amount  to  20,000  h.p.,  they 
bring  out  a  surplus  of  $800,000  over  the  bond  interest, 
-while  on  tihe  entire  output  of  36,000  h.p.  the  surplus  is 
put  at  $1,600,000.  On  paper,  therefore,  the  prospects 
seem  good,  but  a  considerable  time  must  elapse  before 
the  theories  can  be  converted  into  facts.  The  bonds, 
however,  are  fairly  attractive  as  a  speculative  lock  up. 

Tucu.MAN  Sugar  Co. 
An  issue  of  ;^6oo,ooo  5  per  cent,  first  mortgage  de- 
bentures is  offered  by  Messrs.  Glyn,  Mills,  Currie  and 
Co.,  as  agents  for  Messrs.  Ernesto  Tornquist  and  Co., 
for  subscription  at  95.  The  debentures  are  secured 
by  a  first  mortgage  on  five  properties,  valued  at 
;^'i,46o,ooo,  and  are  redeemable  within  20  years  by  the 
application  half-yearly,  commencing  in  October,  1911, 
of  a  cumulative  sinking  fund  of  3  per  cent,  per  annum 
in  drawings  at,  or  purchase  under,  par,  and  any  not 
previously  redeemed  will  be  paid  off  on  May  i,  1931. 
Of  the  proceeds  ^,'172,700  will  be  applied  to  the  re- 
demption of  debentures  outstanding,  and  the  balance 
will  be  available  as  working  capital  and  for  general 
purposes.  Profits  since  the  foundation  of  the  company 
in  1895  arc  fully  set  out,  and  although  these  must 
naturally  fluctuate  with  a  company  of  this  kind  they 
have  been  more  than  ample,  even  in  the  poorest  year, 
to  cover  the  debenture  interest.  The  directors,  too, 
have  been  very  careful  not  to  divide  the  profits  up  to 
the  hilt  at  any  time,  and '  have  put  ;CS7°'5'^  'o  re- 
serve  and  amortisation  funds.  .Altogether,  therefore, 
the  company  is  in  a  strong  position,  and  the  deben- 
tures appear  to  be  an  attractive  industrial  investment. 

Standard  Chemical  Iron  and  Lumber  Co.  of  Canada. 

On  behalf  of  the  purchasers,  Lloyds  Bank  invited 
applications  for  $1,000,000  7  per  cent,  cumulative  par- 
ticipating preference  stock  of  the  above  undertaking 
at  ;£,"i9  los.  6d.  per  $100,  or  approximately  95  per  cent. 
The  company  is  an  amalgamation  of  four  concerns, 
which  will  give  it  practically  the  entire  control  of  the 
wood  alcohol  business  in  Canada.  Its  capital  is 
$6,000,000,  half  in  preference  stock  entitled  to  partici- 
pate rateably  in  all  dividends  after  7  per  cent,  has  been 
paid  on  the  ordinary,  and  half  in  ordinary  stock,  of 
which  $2,500,000  preference  and  $2,250,000  ordinary 


have  been  issued,  together  with  ;^20o,ooo  5  per  cent. 
first  mortgage  debenture  stock.  The  principal  business 
taken  over  is  that  of  the  Standard  Chemical  Co.  of 
Toronto,  which  owns  six  factories  of  a  total  capacity 
of  338  cords  of  wood  per  day,  acetone  works,  charcoal 
furnace,  formaldehyde  and  acetic  acid  plants,  «aw- 
mill,  warehouses,  &c.  Of  tUnc  other  three  businesses  the 
Standard  Lumber  Co.  owns  43,000  acres  of  freehold 
timber  lands,  and  an  up-to-date  sawmill  with  an 
annual  capacity  of  6,000,000  ft.,  but  the  Canada 
Chemical  Co.  is  apparently  a  recent  creation,  while  no 
particulars  are  given  of  the  Rama  Timber  and  Trans- 
port Co.  The  first-named  company  has  paid  dividends 
of  from  6  to  8  per  cent.,  while  its  profits  have  risen 
from  $111,000  in  igo8  to  $225,000  last  year,  and  it  is 
estimated  that  as  the  result  of  the  amalgamation  the 
nett  earnings  should  amount  to  $439,000  per  annum, 
which,  after  paying  debenture  interest  and  preference 
dividend,  would  leave  a  surplus  of  $214,000  available 
for  ordinary  dividend,  reserves,  and  depreciation.  Of 
this  total,  however,  a  good  proportion  is  merely  guess- 
work, and  in  the  present  condition  of  the  company 
the  preference  stock  is  at  best  a  speculative  security. 

D0.VIING0  Tomba's  Estates. 
This  is  an  Argentine  company  formed  to  take  over 
the  business  of  Domingo  Tomba,  vineyard  owner  and 
wine  maker,  with  a  capital  of  $3,000,000  gold  in  Sioo 
shares,  of  which  8,300  were  allotted  to  the  vendor 
and  21,700  were  subscribed  in  Buenos  .Aires.  The 
properties  acquired  include  fully  equipped  bodegas  in 
Belgrano  and  Buena  Nueva,  with  capacity  for  100,000 
and  40,000  casks  of  wine  per  annum  respectively,  622 
hectares  of  vineyards,  and  over  500  hectares  planted 
with  wheat  and  alfalfa,  all  in  the  Province  ofMendoza, 
the  value  being  put  at  ;^644,6oo.  Profits,  before 
charging  for  Mr.  Tomba's  services,  interest  on  capital 
and  loans,  cost  of  discounting  accommodation  bills  or 
depreciation,  are  certified  to  have  been  ;£^79,467  in 
igo4  and  ;^92,925  for  the  nine  and  a-half  months  to 
November  30,  1910,  but  the  details  given  show  that, 
apart  from  a  loss  in  1907-8,  due  to  exceptional  cir- 
cumstances, which  are  explained  in  the  prospectus, 
there  was  a  decided  falling  off  in  1908-g  and  1909-10. 
The  purchase  price  has  been  fixed  at  ;^725,ooo,  in- 
cluding ;£"79,ooo  for  goodwill,  and  of  this  no  less  than 
;£^559,ooo  is  wanted  in  cash.  In  order  to  provide  fur- 
ther funds  an  issue  of  ;^3oo,ooo  6  per  cent,  first  mort- 
gage debentures  was  offered  here  by  the  Anglo-South 
American  Bank  for  subscription  at  par,  with  a  con- 
cession of  a  full  six  months'  interest  on  July  1.  The 
debentures  are  secured  by  a  first  mortgage  on  the  real 
estate,  and  are  redeemable  by  drawings  at  102,  com- 
mencing in  191 2,  or  by  purchase  under  tha*  figure  by 
the  operation  of  a  cumulative  sinking  fund  of  2  per 
cent,  per  annum,  but  the  whole  amount  may  be  paid 
off  at  102  after  1920  on  six  months'  notice.  It  is 
stated  that  the  issue  was  underwritten,  and  sdthough 
the  terms  are  not  disclosed  the  company  is  paying  pre- 
liminary expenses  and  underwriting  commissions  up  to 
;^25,ooo.  From  the  statement  that  the  loss  above 
noted  was  due  to  Mr.  Tomba's  absence  the  success  or 
failure  of  the  business  would  seem  to  depend  almost 
entirely  on  that  gentleman,  and  for  this  reason  the  de- 
bentures must  be  regarded  as  quite  speculative. 

Cessnock  Collieries,  Ltd. 
Subscriptions  were  invited  for  275,000  shares,  out 
of  a  total  capital  of  £^350,000,  by  this  company,  which 
has  been  formed  to  acquire  the  coal  deposits  under- 
lying 2,872  acres  on  the  South  Maitland  coal  field  of 
New  South  Wales,  together  with  the  benefit  of  a 
private  .Act  for  the  construction  of  a  railway  and  the 
portion  of  the  line  already  built.  The  seams  have  only 
been  tested  by  boreholes,  but  the  coal  is  said  to  be 
highly  bituminous  and  "unsurpassed  for  household 
purposes  or  for  gas-making."  It  is  estimated  that 
the  cost  of  sinking  and  etjuipping  the  collieries,  build- 
ing the  railway,  purchasing  rolling-stock,  «rc,  will  be 
j£;i7^,ooo,  while  the  purchase  price  is  jl^i2$,ooo,  of 
which  ^"50,000  is  in  cash,  plus  the  cost  of  portion  of 
the  railway  already  built.     The  directors  hope  to  be 
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able  to  put  coal  on  the  market  from  two  shafts  in 
twelve  months'  time,  but  in  the  present  condition  of  the 
property  the  shares  are  decidedly  speculative.  They 
were  underwritten  by  the  vendors  for  5  per  cent,  and 
I  per  cent,  overriding. 

Grahame-White,  Bleriot  and  Maxim,  Ltd. 
This  company  has  been  formed  with  a  capital  of 
;£^20o,Qoo,  in  5'S.  shares,  to  carry  on  a  busiiness  of 
manufacturers  of  aeroplanes  ajnd  devices  relating  to 
aerial  navigation,  to  carry  on  a  school  of  aviation,  and 
to  arrange,  hold  and  manage  aviation  meetings. 
Mr.  Grahame-White  is  the  promoter,  and  sets 
a  high  value  on  his  services  in  thajt  capacity, 
as  he  asks  /^i2,ooo  in  cash  and  ;^32,25o  in 
shares  for  some  five  options,  which  he  trans- 
fers. Similar  amounts  are  paid  to  Mr.  Bleriot  for 
hi'S  British  patents,  and  these  two  gentilomen  receive  a 
further  ;^5,ooo  in  cash  for  their  aeroplanes  and  acces- 
sories housed  at  the  London  Aerodrome,  while  the  com- 
pany has,  further,  to  pay  ;^8,ooo  in  cash  and  jC'So^  '" 
shares  for  the  leasehold  property  known  as  the  London 
Aerodirame.  In  addition  to  all  this,  Messrs.  Gnahame- 
Wihite  and  Bleriot  have  a  three  years'  option  on  240,000 
shares  at  par,  leaving  300,000  shares  to  be  offered  for 
subscription.  Revenue  estimates  are  based  on  the  sale 
of  100  aeroplanes  at  an  average  nett  profit  of  ;^200 
each,  gate  receipts  from  200,000  visitors  per  annum  at 
IS.  per  head,  pupils'  fees,  &c.,  and  a  total  of  ;£^39,400 
is  brought  out,  of  which  ;^27,400  is  expected  to  be  re- 
turned as  nett  profit.  The  figures,  however,  do  not 
.seem  to  resit  on  any  very  solid  foundation,  and  the 
^enttlre  is  decidedly  speculative. 


New  Kau  Selogiri  (Java)  1'lantations,  Ltd. — An  estate  of 
2,087  acres  in  South  East  Java  is  acquired  from  the  Kali 
Selogiri  Syndicate,  which  was  formed  in  1907,  and  has  planted 
some  700  acres  with  Hevea  rubber  and  coffee.  The  company's 
cajpital  is  ;^70,ooo  in  £1  shares,  of  which  20,000  are  held  in  re- 
serve, 20,000  go  to  the  vendor,  with  ;^i6,ooo  in  cash  or  shares  in 
payment  of  the  purchase  price,  and  30,000  were  offered  for  sub- 
scription. Tapping  is  expected  to  commence  in  iQi3,  when  a  yield 
of  14,525  lbs.  is  looked  for,  rising  to  87,125  lbs.  by  191 5,  but  the 
coffee  crop  is  estimated  at  1,485  piculs  for  the  current  year, 
with  an  increase  to  4,740  piculs  in  1915.  On  these  figures  the 
expert  calculated  that  profits  would  begin  at  £3,4(>S  and  rise  to 
jf  19,784,  but  the  directors  reduce  these  estimates  to  ;^2,5oo  and 
j^i3,ooo.  No  promotion  money  or  underwriting  commissions 
have  been  paid,  nor  have  any  options  been  given  on  the  reserve 
shares,  and  altogether  the  proposition  seems  a  very  fair  one  with 
good  prospects. 

H.  Vette  (Dutch  Oysters),  Ltd. — This  is  a  tiny  concern 
which  has  been  formed  with  a  capital  of  ^^33,000,  divided  into 
25,000  10  per  cent,  cumulative  preference  and  10,000  ordinary 
shares  of  ^i  each,  to  acquire  an  oyster,  lobster  and  mussel 
business  near  Flushing,  Holland.  The  assets,  including  £1,833 
for  leases  and  goodwill,  are  valued  at  £16,662,  and  the  vendor 
asks  ;^5,ooo  in  cash,  ;f3,ooo  in  cash  or  ordinary  shares,  ;£3,ooo 
in  preference  shares,  and  ;f  5,000  in  ordinary  shares.  Subscrip- 
tions' were  invited  for  16,000  preference  and  4,000  ordinary 
shares,  applicants  for  the  former  being  entitled  to  take  up  one 
ordinary  share  for  every  four  preference.  The  vendor  guarantees 
the  preference  dividend  for  three  years,  but  the  issue  is  alto- 
gether too  small  for  any  interest  to  be  taken  in  it  by  the 
ordinary  investor. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Bengal  and  North-Western.— For  half-year  ended  Dec.  31  of  3J 
per  cent,  and  a  bonus  of  los.  per  cent.,  less  English  tax,  making 
7i  per  cent,  for  1910. 

Demerara  Railway. — For  half-year  ended  Dec.  31,4  per  cent,  per 
annum  on  the  ordmary. 

Ottoman  from  Smyrna  to  Aidin. — 12s.  per  share,  payable 
April  7. 

Rohilkund  and  Kumaon. — For  half-year  ended  Dec.  31  of  3  per 
cent,  and  a  bonus  of  los.  per  cent.,  less  English  tax. 

MINES. 

Anaconda  Copper. — 50  c.  per  share,  payable  April  19. 

Ashanti. — 25  per  cent,  on  the  amounts  paid  up  on  the  issued 
shares— viz.,  is.  on  the  fully  paid  shares,  and  6d.  on  the  partly 
paid  shares,  less  tax. 

Butters  Salvador. — gd.  per  share,  payable  March  31. 

Champion  Reef  Gold  of  India. — Interim  of  3d.  per  share,  tax 
free,  payable  May  2. 

De  Beers  Consolidated. — los.  per  share  on  the  deferred. 

Ivanhoe. — Final  in  respect  of  1910  of  7s.  per  share,  payable,  less 
tax,  April  26. 

Kleinfontein  Estates  and  Township. — is.  per  share. 

Mason  and  Barry.  — For  12  months  ended  Dec.  31  of  6s.  per 
share,  less  tax,  carrying  forward  /i7,298. 


Mount  Morgan  (Queensland). — is.  per  share,  payable  April  i, 
lesb  tax. 

Mayo  (Rhodesia)  Development. — Interim  of  3s.  per  share,  less 
tax,  in  respect  of  current  year,  payable  April  21. 

New  Jagersfontein. — 6s.  per  share  for  half-year  ending  March  31. 
Oriental  Consolidated.— 50c.  per  share. 

Fusing  Bharu  Tin.— Further  of  2J  per  cent.  (6d.  per  share),  free 
of  income-tax. 

MISCELLANEOUS. 

Alldays  and  Onions  Pneumatic  Engineering. — Interim  on  the 
ordinary  shares  at  the  raie  of  5  per  cent,  per  annum. 

Alliance  Trust. — On  the  ordinary  stock  at  the  rate  of  13  per 
cent,  per  annum,  less  tax,  placing  ^35,000  to  reserve.  The  direc- 
tors have  resolved  that  the  rate  of  interest  offered  for  debenture 
money  should  be  3I  per  cent.,  instead  of  4  per  cent,  as  at  present. 

Anglo-Argentine  Tramways. — Final  of  4J  per  cent,  on  the  ordi- 
nary shares  for  half-year  ended  Dec.  31,  less  tax,  making  7}  per 
cent,  for  the  year,  placing  ^f  110,000  to  depreciation  renewals  funds, 
with  ;^f3,045  forward. 

American  Mortgage  of  Scotland. — Final  of  5  per  cent.,  making 
8  per  cent,  for  the  year. 

Bombay  Gas. — 4  per  cent,  for  half-year  ended  Dec.  31,  making 
7  per  cent,  for  1910.  The  directors  have  resolved  to  make  a  call 
of  £1  on  the  partly-paid  shares,  payable  July  i  next. 

Blackwater  Rubber. — Final  of  40  per  cent.,  making  65  per  cent. 
for  the  year. 

Bukit  Rajah  Rubber. — Interim  of  30  per  cent.,  less  tax,  payable 
April  15,  making  80  per  cent,  on  account  of  year  ending  March  3T. 

Drake  and  Mount. — At  the  rate  of  5  per  cent,  per  annum  lor 
half-year  ending  March  31  on  ihe  preference  shares. 

Hope  Brothers. — Interim  for  half-year  ended  Feb.  28  on  the 
ordinary  shares  at  the  rate  of  4  per  cent,  per  annum,  less  tax. 

Hodgson's  Kingston  Brewery. — Interim  of  2s.  6d.  per  share,  tax 
free,  for  six  months  ended  March  31. 

James  W.  Cook  and  Co.— Final  of  2s.  6d.  per  share  for  half-year 
ended  Dec.  31,  making  5  per  cent,  for  the  year,  less  tax. 

James  Calder  and  Co.  Distillery.— 15s.  per  share,  or  7J  percent., 
free  of  tax. 

Kintyre  Tea  Estates.— Interim  of  5  per  cent. 

L' Union  Fonciere  d'Egypte. — 4s.  per  share,  payable  May  i 
against  coupon  No.  5  in  London  (less  tax)  by  the  Anglo-Foreign 
Banking  Company,  2,  Bishopsgate,  E.G. 

Law  Reversionary  Interest.— Balance  of  2j  per  cent.,  less  tax, 
making  5  per  cent,  per  annum,  less  tax,  for  1910. 

Mexican  Light  and  Power. — i  per  cent,  on  the  ordinary  shares, 
payable  April  15. 

Mexico  Tramways —i|  per  cent,  for  quarter  ending  March  31 
on  the  issued  capital  stock. 

Needham,  Veall,  and  Tyzack  (Sheffield).— At  the  rate  of  8  per 
cent,  per  annum,  as  against  6  per  cent,  last  year. 

Oriental  Telephone  and  Electric. — Final  of  5  per  cent.,  tax  free, 
making  8  per  cent,  for  the  year. 

Schweppes.  —2  per  cent,  on  the  deferred  shares. 

S  eel  of  Canada. — At  the  rate  of  7  per  cent,  per  annum  for 
quarter  ending  March  31.  payable  on  the  preference  shares  May  15. 

Val  de  Travers  Asphalte  Paving. — is.  per  share,  making  is.  6d. 
per  share  lor  1910,  and  a  bonus  of  3d.  per  share. 

MINING     RETURNS. 

Chinese  Engineering. — Output  of  coal  for  week  March  25 — 
29,000  tons;  sales,  30,000  tons;  consumption,  1,000  tons. 

Dufl  Development.— Dredging  returns  week  March  18,  137  ozs. 

East  Oriental  and  Glanmire. — 1,000  tons,  160  ozs. 

Frontino  and  Bolivia— Gold,  ;f  4,196  ;  cost,  ;f6,i84.  Shipping 
auriferous  copper  value  ^420. 

Foldal  Copper  and  Sulphur.— Ore  produced  (including  675  tons 
estimated  product  from  mixed  ore  mined)  6,881  tons;  ore  shipped, 
8,081  tons. 

Hyderabad  (Deccan). — Output  of  coal  for  Feb.  41,859  tons,  as 
compared  with  41,746  tons. 

Inverness  Railway  and  Coal.— Output  for  Feb.  19,692  tons— an 
increase  ol  2,528  tons. 

Jos  Tin  -Area  (Nigeria). — Total  clean  up  tin  concentrates  Feb., 
5  tons  5  cwt. 

Kvshtim. — Production  of  blister  copper  358  long  tons,  the  sale 
value  of  which,  when  electrolyzed,  is  ;^30,ooo,  exclusive  of  precious 
metals  to  be  recovered  by  electrolysis.  In  addition  there  was  on 
hand  matte  ready  for  converting  estimated  to  contain  44  long  tons 
copper.  Ore  smelted  11,447  long  tons ;  average  assay  value,  3  26 
per  cent,  copper;  ore  ra'sed,  14,160  long  ions;  ore  developed, 
2,669  long  tons.  Production  and  deliveries  of  manufactured  iron 
i,ig8  and  1,998  long  tons  respectively. 

Mount  Lyell. — Treated  30,607  tons ;  in  addition  49  tons  of  metal- 
bearing  fluxes ;  converters  produced  661  tons  blister  copper,  con- 
taining : — Copper,  653  ions;  silver,  43,475  ozs. ;  gold,  870  ozs. 

North  Broken  Hill. — 4,950  tons  ore  produced  850  tons  concen- 
trates, containing  598  tons  lead  and  17,340  ozs.  silver. 

Oroville  Dredging. — Gross  returns  week  March  i8,  $9,748  ;  five 
dredges. 

Torres  Mines.— Treated  231  tons  ore  from  dumps;  average 
value,  28s.  per  ton  ;  extraction  90  per  cent,  gold,  70  per  cent, 
silver. 

Utah  Copper.— Output  of  copper  Feb.  7,329,000  lbs. 

Vagliano  Anthracite  Collieries —Output  for  four  weeks,  March 
18,  was  19,822  tons. 

Waihl  Gold.— 30,365  tons  yielded  ;£'6o,258  gold  and  silver. 
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The   Week   in   Mines. 

Little  of  a  startling,'  character  has  happened  in  the 
Mining  markets  this  wecii.  So  far  as  South  Africans 
are  concerned,  the  tendency  was  never  boisterously 
good,  and  never  particularly  bad.  Business  was  poor 
throughout,  although  once  or  twice  giving  some  indica- 
tion of  slight  improvement.  Last  Saturday  came  the 
news  that  the  amendments  to  the  Mines  Regulation 
Bill  in  the  Union  Parliament,  having  for  its  purpose 
the  stoppage  of  all  stamp  mills  on  Sundays  a  year 
hence,  was  negatived,  as  was  also  a  further  amend- 
ment prohibiting  Sunday  work  in  the  mills  as  from 
January  i,  1914.  As  the  Bill  stands  now,  it  permits 
existing  batteries  to  work  on  Sundays,  but  prohibits 
Sunday  work  in  any  batteries  erected  in  the  future. 
Prices  were  helped  slightly  by  these  advices,  but  Paris 
soon  commenced  to  sell  again,  and  the  improvement 
was  checked  before  it  had  got  a  fair  start.  Later  on 
the  mood  on  the  Bourse  underwent  a  temporary  change, 
partly  owing  to  the  dispersal  of  the  Far  Eastern  cloud, 
and  some  buying  from  that  quarter  took  the  market  so 
much  by  surprise  that  bears  were  actually  induced  to 
co\cr  and  quotations  advanced  all  round.  The  im- 
provement did  not  last  more  than  a  day,  and  a  dull  tone 
was  quickly  in  evidence  once  more  which  dealers 
attributed  to  apprehensions  regarding  the  outcome  of 
the  monthly  Bourse  settlement,  which  commenced  on 
Thursday  with  the  declaration  of  options.  There  are 
hea\y  differences  to  be  met,  and  some  embarrassments 
are  feared.  A  severe  slump  in  KalgurJis  was  a 
prominent  incident  in  the  West  Australian  section,  and 
copper  shares  were  not  particularly  gay.  Mexican 
mine  shares  were  quite  firm. 

Gold  .and  Finance  Sh.ares. 

Movements  in  the  Transvaal  group  have  been  irregu- 
lar, and  small  as  a  rule.  Nothing  became  really 
prominent,  but  on  one  or  two  days  changes  were  fairly 
numerous,  particularly  on  Tuesday,  when  for  once  in  a 
way  the  market  looked  really  bright,  and  prices  scored 
a  fair  improvement.  The  preliminary  statement  of  the 
General  Mining  and  Finance  showing  a  very  severe 
falling  off  in  profits  compared  with  the  previous  year 
was  disappointing,  and  a  substantial  revival  of  busi- 
ness still  seems  a  long  way  off. 

Rhodesians  and  Diamonds. 

Rhodesians  were  rather  more  interesting  than 
Kaffirs.  Shamva  and  Tanganyika  danced  about  in 
very  lively  fashion,  and  the  week's  fluctuations  were 
rather  wide.  Globes  were  not  helped  by  a  report  that 
reads  well,  but  Mayo  Development  met  with  support 
■on  the  declaration  of  a  dividend  of  3s.  per  share,  and 
London  and  Rhodcsian  Mining  advanced  when  other 
things  were  falling.  Selukwe  lost  ground  on  the  news 
•  dealt  with  below,  but  this  is  not  a  share  that  can  fall 
very  far.  Rhodesia,  Limited,  had  a  spurt  owing  to 
.more  favourable  developments  on  the  Farvic  Mine.  The 
much-discussed  De  Beers  dividend  was  announced  last 
Saturday,  and  the  anticipated  bonus  of  2s.  6d.  was  not 
;added  to  the  payment  of  ids.  per  share.  The  price  has 
since  been  rather  dull.  Voerspoed  spurted  to  20s. 
•owing  to  the  discovery  of  a  stone  weighing  244  carats 
and  valued  at  £^3,500.  Jagers  were  not  affected  by  the 
announcement  of  a  dividend  at  the  rate  of  60  per  cent, 
per  annum. 

West  .Africans  and  .Australians. 

.\part  from  some  activity  in  the  better-known  Oil 
shares.  West  .Africans  have  been  almost  blank.  Gold 
and  I-inance  shares  and  the  Nigerian  Tin  group  were 
practically  motionless.  .Among  Australasians  a  sensa- 
tional decline  took  place  in  the  Kalgurli  when  the  man- 
ager cabled  that  owing  to  a  falling  ofi  in  grade  profits 
would  be  reduced.  .A  moderate  recovery  followed,  but 
there  is  a  big  drop  on  balance.  The  rest  of  the  West 
Australian  market  was  fairly  hard,  but  Bullfinches  were 
'flat.  Broken  Hills  were  easier,  and  Waihi  and  Grand 
Junctions  gave  way. 

Copper  and  Miscellaneous. 

Copper  shares  had  an  improving  tendency  until  the 
Rio  iinto  report  came  out,  and  then  prices  relapsed  a 
Sittle.     The  metal  became  easier  after  being  firm.     In 


the  Miscellaneous  list  Mexican  Gold  shares  and  Alaska 
Treadweil  were  well  supported,  and  improved  sub- 
.stantially,  Mexico  of  El  Oro  getting  the  benefit  of  good 
development  news.  Lena  relapsed,  but  recovered  the 
loss,  and  Indians  were  fairly  firm. 


MINING     NEWS. 

••  Prank  and  unbiassed  answers  are  given  to  all  qutslions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclott  OxE 
Shilli.ng  for  each  question  asked.  No  bucket  shop  ctrctUar  or 
advertisement  should  ever  be  responded  to  without  first  coutuUimg 
the  Investors'  Review. 

Rio  Tinto  Company. — 'JTie  annual  report  of  this  woild-{anioa> 
undertaking  is  never  a  very  lengthy  document,  but  what  the 
directors  say  is  always  to  the  point.  Their  closing  remarka  re- 
garding the  position  and  prospects  are  perhaps  the  most  interest- 
ing part  of  the  statement  for  the  year  1910.  From  this  we 
gather  that  the  market  price  of  cash  standard  copper  averaged 
£$■;  3s.  2d.  in  1910,  as  against  £$%  17s.  3d.  in  1909,  £()0  os.  6d.  in 
1908,  and  £%■;  is.  Sd.  in  1907.  Briefly  put,  a  drop  of  £'3P  per 
ton  in  three  years.  It  is  stated  that  the  general  consumption 
of  copper  has  again  increased,  and  is  at  present  exceedingly 
good,  especially  in  Europe,  but  while  the  world's  stocks  have 
already  been  reduced  they  are  still  in  excess  of  normal  require- 
ments. There's  the  rub,  and  unless  business  affairs  in  the 
States  soon  ibegin  to  improve  a  genuine  revival  in  the  copper 
market  seems  improbable.  Prices  are  low,  and  unsatisfactory 
to  all  producers,  and  are  far  too  low  to  secure  to  many  mines 
reasonable  remuneration,  especially  having  regard  to  their  wast- 
ing as.sets.  As  announced  in  the  interim  circular  of  last  October, 
the  directors  joined  in  the  general  movement  for  curtailment 
of  production,  and  for  the  .second  half  of  the  past  year  output 
and  sales  were  reduced.  The  actual  quantities  brought  to 
market  were  33,390  tons,  which  compares  with  35,496  in  the 
previous  twelve  months.  Quantity  of  ore  mined  was  for  ship- 
ment without  treatment,  637,020  tons,  and  for  local  treatment 
1,509,745  tons,  an  aggregate  of  2,146,765.  Quantity  mined  for 
local  treatment  was  larger  than  in  1909,  but  the  average  copper 
contents  were  smaller.  Quantity  of^  cupreous  ore  invoiced  to 
consumers  was  578,443  tons  against  600,946  tons  in  1909  and 
598,815  tons  in  1908.  Deliveries  of  sulphur  ore  were  ^3,605 
tons,  569,604  tons,  and  668,477  tons  respectively.  The  toUl 
quantity  of  copper  produced  was  33,577  tons.  Profit  on  sales, 
including  £2T,n(>  brought  forward,  was  ^f  1,062,934,  as  against 
/;i, 322, 265,  with  /24,6o6  brought  in  from  the  previous  year. 
Therefore,  the  ordinary  dividend  must  be  reduced  10  per  cent, 
to  50  per  cent.,  and  after  providing  /9,639  for  plant  gone  out 
of  use  and  written  down  /4,56s  for  .depreciation  of  securities, 
and  /3,ooo  for  stafi  provident  fund,  the  sum  carried  out  is 
/26,98o.  The  company's  reservoirs  are  well  filled,  and  ample 
supplies  of  water  are  assured  for  the  current  year. 

Kalcuei.i  Gold  Mines. — Cable  advices  just  received  from  the 
general  manager  are  of  the  kind  that  seem  to  call  for  some 
explanatory  statement  from  the  directors.  It  is  stated  that  the 
slopes  for  the  past  three  months  have  not  maintained  the  usual 
grade  of  ore,  and  in  consequence  profits  will  be  reduced  for  the 
future.  A  definite  forecast  of  the  probable  return  is  difficult, 
but  the  next  few  months'  operations  should  indicate  the  working 
grade  of  ore  from  the  slopes,  and  fresh  bodies  of  ore  opening  up. 
It  may  be  called  to  mind  that  when  submitting  his  usual  ore 
reserve  statement  last  October  the  general  manager  referred  to 
the  diffirulfy  of  making  a  close  estimation  owing  to  the  erratic 
nature  of  the  ore  bodies  both  in  formation  and  value.  However, 
400,000  tons  was  considered  a  conservative  estimate,  and  it  was 
pointed  out  that  during  the  year  to  July  ai  the  ordinary  routine 
of  stoping  and  development  had  given  an  average  grade  of 
15s.  3d.,  as  compared  with  £2  17s.  ad.  in  the  previous  j"**!. 
For  the  six  months  August,  1910,  to. January,  1911,  inclusive, 
the  revenue  per  ton  ranged  from  50s.  6d.  to  5's.  M.,  the  expenses 
from  19s.  id.  to  22s.  6d.,  and  the  profit  from  aSs.  id.  to  32*. 
The  lower  profit  figure  occurred  in  January,  when  costs  rose 
to  the  higher  amount  mentioned,  and  coming  to  February-  we 
find  that  the  yield  per  ton  has  tAken  a  sharp  downward  turn  to 
46s.  3d.  per  ton.  Costs  were  20s.  2d.  and  the  profit  a6s.  id. 
This  last  is  5s.  iid.  below  the  amount  earned  in  November  last, 
and  the  manager's  cable  seems  to  point  to  a  further  decline. 
It  is  pretty  evident  that  dividends  cannot  be  maintained  at  the 
recent  rate  of  25s.  per  share  per  annum,  and  the  returns  for  the 
mext  few  months  will  be  anxiously  awaited. 

Selukwe  Colo  Mining. — Development  operations  have  been 
proceeding  upon  the  property  because  the  shareholders  elected 
to  follow  this  course  rather  tkan  adopt  the  advice  of  the  direc- 
tors to  let  the  mine  on  tribute.  But  their  courage  is  apparently 
to  go  unrewarded,  for  a  cable  of  a  very  disappointing  nature 
has  just  been  received  fruni  the  mine.  It  comes  from  Mr.  A.  H. 
Ackermann,  and  reads  as  follows :  "  In  view  of  probable  reserve 
estimate  Nigger  Reef  between  9th  and  nth  levels  milling  below 
my  expectations,  there  has  been  a  loss  of  ^5,200  on  running 
mill  since  December.  Given  instructions  shut  down  the  mill 
at  once,  make  thorough  clear  up.  Pro2o«e  running  compre*»0» 
end  June  in  order  to  push  on  developments  Ni?ger  Reef  4>  Jt 
6  levels,  estimated  expenditure  £ijooo  -per  month  :  should  th«» 
work  meet  with  negative  result*  propose  shutting  down  the  mine 
and  concentrating  work  southern  blocks.  Am  sinking  new  shaft 
southern  blocks  to  prove  the  reef  depth  of  200  ft.  at  the  same 
time  continue  driving  on  100  ft.  level.  Developments  show  no 
imorovement."  .-_»^ 

Globe  ako  Pnasix  Gold  Mimsc.— The  ore  rrserre  state- 
ment showing  the  position  at  the  end  of  December  l«s»  ••» 


\n 


tlbe  Jnvestors'  TRevfew, 


April  i,  igir. 


published  in  our  columns  in  the  early  part  of  February,  and  it 
is  unnecessary  further  to  comment  upon  it,  except  to  say  that 
it  gives  a  higher  total  of  quantity  and  value  than  at  June  30  last, 
in  spite  of  the  extraction  of  rich  ore  during  the  final  six  months 
of  the  year.  With  much  of  the  contents  of  the  annual  report 
shareholders  are  already  familiar.  Owing  to  the  necessity  of 
repairing  the  timbers  of  the  main  shaft  the  mine  was  worked 
intermittently  during  the  early  part  of  the  year,  and  for  three 
months  from  the  beginning  of  July  it  was  closed  down  entirely. 
In  order  to  compensate  for  this  instructions  were  given  to  mill 
ore  higher  than  the  average,  the  aim.  being  to  extract  irrespective 
of  tonnage  such  a  quantity  of  gold  as  might  have  been  obtained 
had  the  mill  run  full  time  on  ore  of  average  value.  Tons 
crushed  during  the  past  year  were  41,257  against  74,492  in  the 
previous  twelve  months,  but  the  fine  gold!  recovered  rose  from 
59,300  ozs.  to  88,397  o2:s.,  equal  to  42.85  dwts.  per  ton.  Tailings 
retreated  produced  473  ozs.,  giving  a  total  value  of  ^^^376, 372 
against  .^^280, 733.  In  addition  concentrates  on  hand  represent 
a  further  6,188  ozs.,  estimated  to  produce  a  profit  of  ^^15,000. 
The  gold  was  returned  in  the  Decemlber  output,  but  the  profits 
will  be  credited  in  the  current  year  as  and  when  realised.  Nett 
profit  after  allowing  for  depreciation  is  £^i^tS7°y  ^"■'^  £'i^AA'i 
was  brought  forward,  making  an  aggregate  of  £2y$,oi().  Out 
of  that  four  dividends  totalling  115  per  cent,  have  been  declared 
and  ^^45,019  is  carried  forward.  Heavy  expenditure  on  capital 
account  has  been  incurred  during  the  year  on  power  plant  and 
enlargements  and  alterations  of  the  reduction  plant  for  the 
treatment  of  the  refractory  ore  of  the  Phoenix  mine.  The  im- 
proved plant  has  justified  itself  in  an  increase  in  extraction 
from  75  per  cent,  to  90  per  cent.  The  actual  amount  of  de- 
velopment carried  out  was  disappointing,  fully  50  per  cent,  of 
the  working  time  having  been  lost  on  the  lower  levels  due  to 
the  general  disorganisation.  Nevertheless  very  satisfactory 
values  have  been  developed,  and  the  consulting  engineer  points 
out  that  in  most  instances  the  deeper  work  shows  improved 
values.  He  reports  the  outlook  better  than  ever,  and  given  a 
reliable  labour  supply  thinks  profits  should  reach  ^300,000 
annually  for  some  years  to  come. 

Nigel  Gold  Mixing. — The  annual  meeting  of  this  concern 
was  held  in  Johannesburg  on  February  23  last,  and  naturally 
the  chairman  had  a  good  deal  to  say  regarding  the  change  for 
the  worse  which  has  lately  come  about  in  the  position  and  pro- 
spects of  the  company.  Last  December  a  circular  was  issuea 
to  the  shareholders  informing  them  of  recent  events,  and  the 
chairman  took  occasion  to  enlarge  upon  the  circumstances  then 
referred  to.  Labour  shortage  had  been  acute  for  some  months, 
but  apart  from  this  the  directors  were  not  aware  that  anything 
was  seriously  amiss,  and  were  taken  by  surprise  when  the 
manager  expressed  the  view  that  future  returns  would  not  equal 
those  of  the  past.  The  manager  set  forth  four  reasons  for  his 
conclusions,  namely,  the  falling  off  in  value  of  the  largest 
and  best  chute  of  ore,  increase  in  the  cost  of  native  labour,  dis- 
appointing results  on  the  Rand  Nigef  developments,  and  ex- 
haustion to  the  boundary  of  the  rich  chute  between  Nos.  7  and 
10  shafts.  It  became  necessary  for  the  directors  to  suspend 
dividends  temporarily,  partly  because  the  company  was  in- 
debted to  the  bank,  and  it  would  have  been  unwise  policy  to 
allow  reserves  to  run  down  too  low.  Recently  the  position  has 
again  shown  improvement,  thanks  to  an  increase  in  the  supply 
of  native  labour,  and  there  is  reasonable  ground  for  thinking 
that  in  due  time  the  company  will  surmount  its  troubles, 
although  returns  and  profits  may  not  again  reach  those  of 
former  years.  Ore  reserves  are  estimated  at  227,304  tons, 
averaging  7  dwts.  and  over,  and  522,261  tons,  averaging  under 
7  dwts.  The  report  and  accounts  cover  a  period  of  eighteen 
months  to  December  31  last,  owing  to  an  alteration  in  the 
date  of  closing  the  books,  and  in  this  period  the  tons  milled 
were  208,880,  for  a  total  return  of  79,019  ozs.  of  gold,  equal 
to  7,566  dwts.  per  ton.  Working  costs  up  to  June  30  last 
were  .^i  os.  2.o6od.  per  ton,  and  for  the  following  six  months 
£1  OS.  io.657d.  Revenue  from  all  sources  was  ^340,628,  and 
balance  on  working  account  was  ;^n7,o82.  Two  dividends  of 
15  per  cent,  absorbed  ^^66,952,  a  sum  of  ^18,000  was  allowed 
for  redemption  of  capital,  ;Ji6,565  for  profits  tax,  and  ;^i3,i87 
for  depreciation.  Cost  of  a  borehole,  frc,  was  ^^2,941,  and  the 
balance  of  ;^2i,o69  brought  in  was  thus  reduced  a  little  to 
;^2o,6og. 

EspERAXZ.t. — It  is  interesting  to  note,  from  the  consulting 
engineer's  report,  that  the  total  amount  of  ore  produced  from 
the  Esperanza  Mine  to  date  is  1,516,318  dry  metric  tons.  The 
gross  yield)  from  this  tonnage  has  been  57,607,670  Mexican 
dollar.s,  and  810,946,250  gold  has  been  disbursed  as  dividends. 
That  IS  a  pretty  good  record,  and  except  for  the  fluctuating 
fortunes  of  the  concern  the  shares  would  have  been  a  much 
less  speculative  holding  than  is  actually  the  case.  Last  year's 
contribution  to  this  big  and  rich  output  was  133,258  tons  of 
oxide  ore,  and  54,850  tons  of  sulphide  ore  in  addition  to  which 
5,668  tons  of  old  dump  tailings  were  treated.  Gross  vield 
was  ¥2,133,896,  giving  a  nett  profit  of  ^858,669  gold.  Gross 
revenue  per  ton  was  $9.37  United  States  currency,  as  compared 
with  ^10.44  in  1909,  but  nett  profit  was  a  shade  higher  at  $3.74 
because  operating  costs  declined  from  $6.78  to  $5.66.  In  1908 
the  amount  was  87.25.  During  the  past  year  $60,000  or  26c.  per 
ton,  was  charged  to  operating  costs  for  the  renewals  reserve 
account,  as  compared  with  .?3o,ooo,  or  14c.,  in  the  previous 
j'ear.  Allowing  for  this  difference,  the  Hrop  in  costs  was  $1.24, 
and_  further  reductions  are  being  arranged  for.  Value  of  the 
bullion  extracted  in  1910  was  ;^437,722,  a  slight  increase  against 
1909,  and  the  nett  profit  of  ;^i76,i37  shows  an  advance  of 
;f  I4.6r7.  Out  of  the  surplus  a  sum  of  .^£'25,053  spent  on  con- 
struction has  been  written  off.  Profit  and  loss  account  shows 
a   credit   of   ;^i35,376  exclusive   of   ;f23,236   brought   forward. 


Four  dividends  of  is.  6d.  per  share  have  been  declared,  leaving 
a  sum  of  ^^15,461  to  be  carried  forward.  Details  of  ore  reserves 
were  given  in  a  recent  issue,  and  with  regard  to  development,  we 
are  told  that  work  on  the  sulphide  vein  was  prosecuted  with 
the  utmost  'vigour,  but  the  result  obtained  to  date  cannot  be- 
considered  encouraging.  The  engineer  points  out  that  the 
mine  has  apparently  reached  the  bottom  of  the  zone  of  enrich- 
ment in  the  middle  block,  and  the  area  of  the  north  block  is 
rapidly  growing  smaller  and  showing  lower  values  in  depth.  A 
considerable  amount  of  work  has  been  done  in  investigating 
the  old  workings  of  the  upper  levels  on  the  main  San  Rafael 
vein,  and  a  large  tonnage  of  both  filling  and  virgin  ore  has 
been  developed.  This  material  was  too  low-grade  to  be  milled 
profitably  in  the  earlier  days  of  the  mine,  but  can  now  be 
handledat  a  profit.  There  are  said  to  be  indications  that  this- 
area  will  produce  a  greater  tonnage  than  has  been  estimated. 

OoBEGCM  Gold  Mixing  of  India. — So  far  as  the  actual  opera- 
tions for  the  j'ear  are  concerned,  shareholders  have  every  reason 
to  be  satisfied  with  the  report  for  1910  just  issued.  Tons  milled 
amounted  to  133,407  or  an  increase  of  8,058,  and  the  quantity  ot 
tailings  and  slimes  treated  came  to  122,051  or  7,303  tons  more. 
Production  of  gold  was  1,805  ozs.  larger  at  93,767  ozs.  Revenue 
after  providing  royalty  paid  to  the  Mysore  Government 
amounted  to  234''535  against  ;£'335,384,  and  expenditure  was- 
consideraJbly  smaller  at  ^175,157,  so  that  nett  profit  rose  by 
^{,■15,487  to  /i66,377.  Disposable  balance  comes  to  £i6i),qay,. 
against  which  the  directors  provide  ;f7,286  for  income-tax,. 
^15,000  for  depreciation,  and  ^^15,000  for  reserve.  Dividends 
for  the  year  aggregate  42^^  per  cent,  on  the  preferred  shares- 
and  32J4  per  cent,  on  the  ordinary  shares,  being  an  increase  of 
2  ;-2  per  cent,  in  each  case.  Cost  .per  ton  of  ore  milled  amounted 
to  £1  6s.  3d  ,  a  decrease  of  3s.  2d.,  and  it  is  quite  clear  that 
future  success  must  be  largely  dependent  upon  rigid  economy 
in  all  directions.  Development  work  has  not  been  so  good  as 
the  prospects  at  the  beginning  of  the  year  seemed  to  indicate,, 
but  here  and  there  prospects  appear  to  be  improving,  and  it  is. 
expected  that  the  present  monthly  output  can  be  maintained 
during  the  year.  Ore  in  sight  increased  in  the  twelve  months-  1 
by  6,952  tons  to  164,534  tons.  The  company  has  secured  a  three  I 
years'  working  option  over  two  blocks  situated  about  12  miles  ' 
to  the  north  of  the  Kolar  Gold  Fields,  covering  an  area  of  some 
16  square  miles.  It  is  considered  that  the  favourable  features 
presented  on  the  property  amply  justify  the  expenditure  of  ;^5,ooo 
in  exploratory  work.  The  price  of  the  option  is  ;^2,cmx>  and 
should  the  purchase  be  completed  the  price  to  be  paid  to  the 
vendors  will  be  one-third  of  the  capital  (less  the  working 
capital)  of  a  company  to  be  formed,  subject  to  a  minimum  of 
2' 1 5,000. 

North  Bkokex  Hill  Mining. — .\n  encouraging  statement  is- 
issued  for  the  half-year  ended  December  31  last.  The  mill 
treated  136,044  tons  of  ore  for  a  production  of  23,011  tons  of 
concentrates  of  an  agreed  assay  value  of  70.8  per  cent,  lead, 
20.2  ozs.  silver  and  6.6  per  cent.  zinc.  Recoveries  of  metals 
were:  lead  75.8  per  cent,  and  silver  53.9  per  cent.  Working 
costs  have  been  further  reduced,  and  now  stand  St  iis.  6.35d. 
per  ton.  Development  costs  were  is.  8.97d.  per  ton,  "making  a 
total  of  13s.  3.32d.,  the  lowest  figure  ever  attained.  Proceeds 
of  concentrates  and  tailings  were  ^164,629,  and  the  profit  was 
^75,317,  which  compares  with  ;f 46,974  during  the  previous  half- 
year.  With  ;^6o,045  brought  in  and  interest  pf  1,825,  the  total 
credit  is  ;£i37,i87,  and  among  the  allocations  may  be  noted 
contingency  account  .^10,853,  and  plant  and  main  shaft  £ib' 
Two  dividends  of  2s.  each  per  share  absorbed  ^35,000,  and  the 
nett  balance  remaining  is  £yi,S-ji.  Development  operations 
seem  to  have  met  with  considerable  success,  and  special  atten- 
tion is  directed  to  the  satisfactory  results  in  the  southern  ore 
body  of  the  1,100  ft.  level.  The  ore  available  above  this  level 
is  estimated  at  1,500,000  tons,  and  this  amount  will  be  sub- 
stantially increased  with  the  opening  up  of  the  lode  at  the 
1,250  ft.  level.  An  amicable  arrangement  has  been  arrived  at 
between  this  company  (amongst  others)  and  the  various  labour 
organisations  at  Broken  Hill,  which  should  ensure  a  cessation 
from,  all  labour  disputes,  and  consequently  uninterrupted  work 
for  the  next  4^  years. 

Waihi  Gold  Mining. — ^A  preliminary  statement  in  advance  of 
the  complete  report  for  the  year  1910  shows  that  the  gross  profit 
came  to  ;£'S59,ooo  as  compared  with  ;^6o6,ooo  for  the  previous 
year.  Development  expenses  were  ^20,000  against  /.i 3,000. 
Dividends  for  the  twelve  months  aggregate  80  per  cent.,  absorb- 
ing ;^'396,726,  while  income-taxes  absorbed  ;^'44,28o.  Profits 
have  also  provided  ;^i8,5oo  for  capital  expenditure,  ^37,000  for 
depreciation,  and  ;^3o,ooo  towards  the  new  hydro-electric 
scheme,  leaving  a  balance  of  ;if57,70o  to  be  carried  forward. 

General  Mining  and  Finance. — In  view  of  the  few  oppor- 
tunities for  profitable  market  operations  during  the  past  year  a 
set-back  from  the  wonderful  results  achieved  by  this  company  m 
1909  was  only  to  be  expected.  But  the  falling  off  proves  to  be 
much  heavier  than  anticipated,  and  the  dividend  announced  'S 
somewhat  disappointing.  Realised  nett  profit  was  ^f 204,811, 
which  compares  with  .^^500, 339  in  the  previous  twelve  months, 
but  shareholders  may  derive  some  comfort  from  the  circum- 
stance that  with  the  exception  of  the  latter  period  the  year  was 
best  in  the  company's  recent  history.  Balance  brought  forward 
was  ;^2i3,8o2  or  ;f  154,251  more,  so  that  the  disposable  credit  is 
down  by  /.'i4i,277  to  ;^4i8,6i3.  The  dividend  proposed  is  7ji 
per  cent. — half  as  much  as  for  1909  and  2 '2  per  cent,  below  the 
market's  estimate — leaving  to  be  carried  forward  a  sum  of 
^^277,988,  subjec*  to  commission  payable  to  the  managing  direc- 
tors, managers  and  staff.  On  this  occasion  no  dividend  is 
paid  on  the  founders'  shares.  In  addition  to  the  realised  profit, 
the  investments  show  on  current  prices  a  further  considerable- 
unrealised  profit. 
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THE     REVENUE     RETURNS. 


1.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1911,  as  compared  with  the  corresponding  periods 
>of  the  preceding  year. 


Customs 

Excise 

Estate,  &c..  Duties 

Stamps 

Land  Tux     . . 

House  Duty 


Property  and  Income  Tax 
Land  Vahie  Duties 


Postal  Service 

TeleRraph  Service 

Telephone  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 
Miscellaneous 


Quarter  from  i«t  Jan.  to  3tst  Mar.,  1911, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


Hi'' 


w  B' 


£ 

S, 273,000 

9,175,000 

6,913,000 

2,687^000 

600,000 

1,410,000 

27,898,000 

3io,fxxj 

6,155,000 

740,000 

535.000 

130,000 

506*517 
558.438 


£ 

7.99StOOo 
7,162,000 
5,4^8  fiOO 
2,108,000 
100,000 
240,000 
6,065,000 

5,900,000 
700,000 
460,000 
130,000 

616,108 
438,801 


65.909.955  (37.400.909 


280.000 

2,OIj,000 

1.424,000 

579.000 

300,000 

1,170,000 

21,833,000 

310,000 

255,000 

40,000 

75.000 
20,000 


X  19.637 


X09,59i 


28.618.637 


jC  28, 509,046 

Nett  Increase. 


Coiswms       

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax 

House  Duty 

Property  and  Income  Tax 
Land  Value  Duties 

Postal  Service         

Telegraph  Service, . 
Telephone  Service 

Crown  Lands         

Keceipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


Year  ending  31st  March,  1911,  compared 
with  the  preceding  Year. 


It 


£ 

33,140.000 

40,020,000 

23,452,000 

9,784.000 

1,220,000 

3,080,000 

61,946,000 

520,000 

19,220,000 

3,175.000 

1,955,000 

500,000 

i,a34.35o 
3,(04,238 


£ 

30,348,000 
3i,o3»,ooo 
21,766,000 
8,079,000 
150,000 
360,000 
13,295,000 

18,220,000 

3,090,000 

1,720,000 

480,000 

1,268,908 
1,687,548 


203,850,588  131,696,456 


£ 

2.792,000 
3,988,000 

3,6S6,ooo 

1,705,000 

1,070,000 

2,520,000 

48,651,000 

520,000 

1,000,000 

85.000 

»35,ooo 

20,000 


916,690 


72,168,690 


34.558 


34,558 


lC72.«54.i32 
Nett  Increase. 


II.~AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Year  ending  31st  March,  1911, 
as  compared  with  the  preceding  Year. 


RECEIPTS. 


Balancks  in  Exchequer  on  ist  April  : — 

Bank  of  England 

Bank  of  Ireland 


Revbnus,  as  shown  in  Account  I 

Advances  Repaid— 

Bullion 

Interest  on  Exchequer  Bonds  Issued  under  the 
Capital  Expenditure  (Money)  Act,  1904 
Money  Kaised  by  Creation  of  Debt — 


Year  ending     Year  ending 

3XSt  March,  '  31st  March, 

191 I.         I         1910. 


£ 
2,071,120 

7<k>,l38 


2,831,248 
•0S,8jo.5l>8 


By  Treasury  Bills  for  Supply 

By    issue    of    Exchequer    Bonds   under 


the 


the 


Capital  Expenditure  (Money)  Act,  IQ04 
By    Issue  of    Exchequer    Bonds     under 

War  Loan  (Redemption)  Act,  1910     . . 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Military  Works  Acts,  1897  to  1903. . 
Under  the   Public   Buildings   Expenses  Act, 

1903 

Under  the  Public  Offices  Site  (Dublin)  Act, 

"903 

CuNARD  Loan — 

Repayment  on  account  of  Principal 
Suex  Canal  Shares  Drawn  and  Paid  Off     . . 

China  Indemnity 

Amoi'nts  Tkmporarily  Borrowed  — 

On  the  Deficiency  of  the  Consolidated  Fund 


(29  &  30  Vict-,  c.  39) 
On  the  Credit  of  Ways  and  Mkans— 


By  Treasury  Bills 
By  other  Advances 


1,440,000 

M3.45t 

17,500,000 


lo,89s>ooa 
7]o,oao 
150,000 

90,000 

45,000 

l)O,000 

8,063 
314.379 


13,300,000 
1,500,000 


£\    97>.647.7il 


£ 
3,080,368 
1,270,039 


6,350,427 
«3>>«96.436 

1,270,000 

170,863 

29,000.000 

4,803,276 

9<p,ooo 
100,000 

9OO,CO0 

30,000 
130,000 

9.4  3  > 

6,800,000 

50,800,000 
4,500,000 


ISSUES. 


BXPEHDITURS— 

National  Debt  Service* 

Development  and  Road  Improvement  FuiuU 
Pavroents  to  Local  Taxation  AccounU.  Ac, 
Otner  Consolidated  Fund  ijervlces 


Mar. 


3«" 

1911 


Mar..  1910. 


£ 

24.554.004 

1,362,641 
9,881,709 
1,664.113 


Supply  Services 134.333.' 


Total  Expenditure  chargeable  against  Raventw 

Issues  to  meet  Capital  ExPEKDiTuaE— 
Under  ihe  Telegraph  Acts,  1892  to  1907 
Under  the  Military  Works  Acu,  1897  to  190] 
Under  the  Public  Buildings  Expenses  Act,  1903  . . 
Under  the  Public  Offices  Site  (Dublin)  Act,  1993 
Advances — 

Bullion         

Interest  on  Exchequer  Bonds  Issued  nndar   the 
Capital  Expenditure  (Money)  Act,  1904  .. 
Redemption  op  Unpunoeo  Debt — 

Treasury  Bills  for  Supply         

War  Stock  and  War  Bonds  Issued  under  Uw  War 

Loan  Act,  1900 

Exchequer  Bonds  issued  under  the  Cap-        £ 

ital  Expenditure  (Money)  Act,  1904  ..    6,000,000 
£.«is— Paid  off  by   (be    National    Debt 
Commissioners 1,196,700 

Surplus  Revf,nue,  1907-8 — 

Applied  undir  .-.ecilon  9  of  the  Finance  Act,  1908 
Ct'NAKD  Loan  Repaymknts — 

Amount  issued  10  the  National  Debt  Commissioners 
under  the  Cunard  Agreement  (Money)  Act,  1904 
ScE2  Canal  Drawn  Shares — 

Applied  10  reduce  Debt  under  the  Finance  Act, 


China  Indemnity— 

Applied  to  reduce  Debt  under  the  Finanoa  Act, 

19C6  ,        .. 

Temporary  Advamcbs  Repaid — 
Advances  on  the  Deficiency  of  the  Comsou- 
dated   Fuhd  (.'xcluding  £1,500,000  paid  off  In 
1909-10  by  the  National  Debt  Commissioners  out 
of  Si     ■       ■■ 


Surplus  Revenue  of   1907-8) 
Advances  on  the  Credit  of  Ways  and  Mtaiis— 

Treasury  Bills        

Other  Advances 


«7i,99J.*67 

750,000 
150.000 
90,000 
4J,ooo 

1,470,000 

M3r45> 

87.Soo/>oo 

21,000,000 


3.000 

iy>,ooo 

8.063 

3>4.379 

3,500,000 


.500,000 
,500/xx} 


Balances ik  Exchbqubb— 
Bank  of  England 
Bank  of  Ireland. . 


>9ii. 
31st  Mar. 

12,518,374 
1. 027.797 


1910. 
31SI  Mar. 

2,071,120 

7«0,I28 


Total  Balance 


Treasury,  Mar.  31,  1911. 


s6;, 101,560 


«3.$46,t7i 


n,757.«»i 

9.443. J95 
>.63t.555 

I25,of«,00O 


>37«a*i 
930.000 

100 /MO 

900,000 

170,163 
29,000,000 


4.803,300 
1,000 

«3».ooo 

9.43> 

3M,3»7 


33,800,000 
500,000 


£b78,647.73> 


234,293,592 


2,831,248 


i37.124.B40 


Note.— The  above  Account  shows  a  surpltis  of  Revenue  over  Expefiditare  of 
£31.1^54.921.  Against  this  should  l>e  set  the  realised  deficit  o(  1909-10  am  amine 
to  jr26,248,i55,  leaving  a  nett  surplus  on  ttie  two  years,  1909-10  and  I0fo-iir« 
£5,606,766. 


237.1s4.840 


nEiTiSH  American  Land  Company. — ^The  year  1910  gave  a  nett 
residue  of  ^£14,444,  out  of  which  the  "  A  "  shares  get  their  full 
dividend,  the  second  half  of  which  is  payable  on  the  ijth 
inst.,  while  ;^5,ooo  as  against  ;^S,ooo  is  to  be  applied  in  reduc- 
tion of  the  •'  B  "  shares  on  July  3  next.  This  leaves  .1^5,945 
to  carry  on  the  business  of  the  company,  and  to  meet  incotne- 
tax.  In  July  last  35J  "  B  "  shares  were  bought  and  caiKelled, 
and  the  nominal  capital  of  the  company  is  now  5,597  £1  "  A  " 
shares  and  876  £2^  "  U  "  shares.  It  is,  in  short,  a  slow  but 
eminently  satisfactory  liquidation. 

R.  Bkli.  and  Co.,  Ltd. — After  providing  for  debenture  in- 
terest and  administration  charges,  and  writing  off  £i,()S*>  'or 
depreciation,  the  nett  profits  for  1910  were  £12,^6$.  With 
£g,ib4  brought  in  the  disposable  total  was  ;(Jai,749,  out  of  which 
^7,000  is  put  to  reserve  and  a  dividend  of  8  per  cent,  is  paid, 
leaving  ;f8,io3  to  be  carried  forward.  The  operations  with 
Bryant  and  May,  Ltd.,  in  respect  of  the  Melbourne  and  Wel- 
lington properties  have  reduced  the  capital  expenditure  account 
by  /54.<)9"  »o  £i(><'t>Si  while  investments  in  Bryant  and  May, 
Bell  and  Co.,  Ltd.,  Australia  and  New  Zealand,  now  stand  at 
.,£'60,975.  Investments  of  ;f2o,962  in  Indian  and  Colonial  stocks 
apparently  represent  the  reserve  of  ;fai,ooo.  Liabilities  to 
creditors  come  to  ;£i7,470,  against  which  debtors  owe  £i2,t}-$, 
stocks  are  valued  at  ;(f8,645,  and  the  company  has  /i8,uS'in 
cash. 

Ottoman  R.\ii.wav  rsoM  Smyrna  to  Aiuin.— -Gross  receipts 
for  the  December  half-year  increased  by  £^g.ios  to  ,^i47,7ii, 
white  working  expenses  only  rose  by  jfio.orj,  giving  a'  nett 
profit  of  .£170,977  or  £3<),ti2  more.  The  iinprovcinent  in  re- 
revenue  came  mainly  from  goods  traffic,  which  was  /4J,SS9 
larger,  chiefly  because  of  the  failure  of  the  previous  years  high 
land  wheat  and  barley.  C.rain  harvest.*  <>n  the  high  lands  this 
time  were  considered  a  record,  but  thi-  qviantity  carried  ft.  :.i 
there  was  only  15  per  cent,  above  the  low  average  of  the  past 
ten  years,  and  fifth  in  order  of  magnitude  during  that  period, 
while  the  harvests  in  the  valleys  were  below  the  average.  After 
providing  for  fixed  charges  and  adding  £i$  or  i^6,Si7  Jess 
Drought  forward,  the  nett  revenue  was  £Sf.^i<),  out  of  which 
;£5,5o6  is  put  to  rolling  stock  and  locomotive  renewals  against 
nothing  a  yr,-»r  ago.  The  dividend  on  the  ordinary  sharrs  is 
then  raised  from  4I  per  cent,  to  5,  and  £<i^,(^3,  or  .if  19.353 
more  is  carried  forward.  Receipts"  on  capital  account  during 
the  six  months  were  £3i<),24t  and  the  nett  expenditure  amounted 
to  /'75,ai6,  chiefly  on  the  K.^erdir  extension,  leaving  the  credit 
balance  at  ;£i9o,4o8.  Traffic  for  the  current  half-year  is  ex- 
pected In  be  good,  as  there  is  still  a  large  amount  of  produce 
in  the  country,  white  the  outlook  for  the  comiag  w«on  is  also 
regarded  as  satisfactory. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

Head  Office : 
38,    BISHOPSGATE,    LONDON. 


INCORPORATED    BY    ROYAL    CHARTER. 


Paid-up  Capital,  in  60,000  Shares  of  £20  each 
Reserve  Fund      


£1,2C0,000 
£1,625,000 


Court  of  Directors. 

SIR  MONTAGU  CORNISH  TURNER,    Chairman. 

SIR  HENRY  S.   CUNNINGHAM,  K.C.I.E. 

THOMAS  CUTHBERTSON,   Esq. 

SIR    ALFRED    DENT,    K.C.M.G. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq, 

The  RT.  HON.  LORD  GEORGE  HAMILTON,  G. C.S.I. 

WILLIAM  FOOT  MITCHELL,  Esq. 

LEWIS  ALEXANDER    WALLACE,  Esq. 


Managers. 
T.  H.  WHITEHEAD.         I 


T.    FRASER. 


Sub- Manager. 
W.    E.    PRESTON. 

Auditors. 

MAGNUS    MOWAT,    Esq. 

WILLIAIVI  4DOLPHUS  BROWNE,  Esq.,  F.C.A. 

Bankers. 
THE  BANK  OF  ENGLAND, 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 
THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


AMRITSAR. 

BANGKOK. 

BAT  A  VI  A. 

BOMBAY. 

CALCUTTA. 

CEBU. 

COLOMBO. 

FOOCHOW. 

HAMBURG. 

HANKOW. 


Agencies  and  Branches. 

HONGKONG. 

IPOH. 

KARACHI. 

KLANG. 

KOBE. 

KUALA  LUMPUR. 

MADRAS. 

MANILA. 

MEDAN. 

NEW  YORK. 


PENANG, 

RANGOON. 

SAIGON. 

SEREMBAN. 

SHANGHAI. 

SINGAPORE. 

SOURABAYA. 

THAIPING. 

TIENTSIN. 

YOKOHAMA. 


t)IREGfORS'     REPORT. 

(Presented   at   the  Fifty-seventh  OrdindrJ*  d&fterai  Meeting, 
29th  Mardn  1911.) 

.  The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts  of  ;f 3 75, 3 63  13s.  6d.,  inclusive  of  /124,168  6s.  4d.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Thirteen  per  cent,  per  annum  paid  in  October  last  absorbed 
/78,000,  and  a  further  sum  of  ;f21,000  has  been  appropriated  to 
pay  a  bonus  to  the  staff.  The  amount  now  available  is  therefore 
;f276,363  13s.  6d.,  and  the  Directors  propose  to  pay  a  final 
dividend  at  the  rate  of  Fifteen  per  cent,  per  annum,  making 
Fourteen  per  cent,  for  the  whole  year ;  to  add  /25,000  to  the 
Reserve  Fund,  which  will  then  stand  at  /1, 625, 000;  to  add 
/10,000  to  the  Officers'  Superannuation  Fund ;  to  write  off 
Premises  Account  /25,000,  and  to  carrv  forward  the  balance  of 
/126,363  13s.  6d. 

Mr.  William  Foot  Mitchell,  of  Messrs.  Samuel  Samuel  and  Co., 
Ltd.,  has  been  elected  a  Director,  and  the  Shareholders  are  now 
invited  to  confirm  his  election. 

Sir  Montagu  Cornish  Turner  and  Mr.  Lewis  Alexander  Wallace, 
the  Directors  who  now  retire  by  rotation,  present  themselves  for 
re-election. 

The  Auditors,  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus 
Browne,  F.C.A. ,  again  tender  their  services. 

The  Dividend,  free  of  Income-tax  will  be  payable  on  and  after 
Wednesday,  tlie  5th  April. 

By  Order  of  the  Board. 

WM.  HOGGAN,  Secretary. 


Liabilities  and  Assets,  31st  December,  1910. 

£ 
1,200,000 
1,600,000 
647,993 


To  Capital,  60,000  Shares  of  /20  each,  paid  up 
,,   Reserve  Fund 
,,  Notes  in  Circulation  ... 
,,  Current   and    Other 

Provision  for   Bad 

and  Contingencies 
,,  Fixed  Deposits 
,,  Bills  Payable- 
Drafts  on   demand 

at  short  sight  on  Head 

Office  and  Branches  ...;^1, 422, 834   15     9 
Drafts   on   London  and 

Foreign     Bankers 

against     security,     per 

contra 382,979,   U     4 


s.  d. 
0  0 
0  TO 
787 


Accounts,    including 
and  Doubtful  Debts 


and 


1,578,781 
,046,507 


9»2 
8  10 


,,  Acceptances  on  Account  of  Customers 

,,   Loans     Payable,     against    Security,     per 

Contra 
, ,  Due  to  Agents  and  Correspondents 
,,  Sundry  Liabilities,  including  Rebates  and 

Exchange  Adjustments      

,,   Profit  and  Loss  

Liability  on  Bills  of  Exchange  re-discounted, 
/4, 561, 810  10s.  5d.,  of  which, up  to  this  date, 
^■3, 287,409  8s.  8d.  has  run  off. 
Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  /8,230,660  9s.  2d. 

By  Cash  in  hand  and  at  Bankers         

,,   Bullion... 

,,  Government  and  Other  Securities 

,,  Security   lodged   against  Note  Issues  and 

Government  Deposits 
,,   Bills  of  Exchange 

,,  Bills  discounted  and  Loans...         

,,  Liability  of    Customers  for  Acceptances, 

per  Contra 

,,  Due  by  Agents  and  Correspondents 

,,   Sundry  Assets 

,,  Bank  Premises  and  Furniture  at  the  Head 
Office  and  Branches  


,805,814 
955,774 

547,750 
6,786 

334,704 
276,363 


7  I 

13  0 

0  0' 

10  3. 

9  4 

13  6 


^23,000,475  18     9 


:.569,1 60 
,119,718 
!,099,239 

364,000 

',148,577 
',922,001 

955,774 
153,195 
100,139 


IT  8 

18  4 

7  3 


0 

7 
IS 

13 
11 
13 


568,667  12  3 
/23,000.475  18  9 


Dr. 


Profit  and  Loss  Accoint 
For  the  year  ended  31st  December,  1910. 


1910 


To  Interim  Dividend  at  30th  June, 

,,  Bonus  to  Staff  

,,  Balance  dealt  with  as  follows  : 
Dividend,  at  the  rate  of 
1 5  per  cent .  per  annum , 
for  the  half-year  to  date 

Reserve  Fund 

Officers'  Superannuation 

Fund 

Bank  Premises 

Carried  forward  to  Profit 
and  Loss  New  Account   126,363  13     & 


£ 

78,000 
21,000 


0 

a 


90,000 
25,000 

10,000 
25,000 


Cr. 

By  Balance  at  31st  December,  1909 
Less  Dividend  for  half-year  to 
31st  December.  1909 
Reserve  Fund  


276,363  13  6 

/375,363  13  6 

/      s.  d. 

239,168     6  4 


90,000 
25,000 


115,000   0   a 


,,  Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts...   539,027     9     7 
Less  : — 

Expenses  of  Management  and 
Genera!  Charges  at  Head  Office 
and  Branches      287,832     2     5 


124,168     6     4 


I-  Managers. 


Accountants. 


251,195     7     2 

/375,363   13     6 
T.    H.    WHITEHEAD,  _^^==. 

T.   FR.^SER, 
CHAS.    R.    HYDE,  ) 
S.  JONES,  ) 

T.   CUTHBERTSON, 
W.  F.  MITCHELL. 
L.  A.  WALLACE. 
London,  &th  March,   1911. 

Examined  and  found  correct,  according  to  the  Books,  Vouchers, 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns- 
made  from  the  several  Branches. 

M.    MOWAT. 


[  Din 


■ectors. 


W.  A.  BROWNE,   )■ 


-  Auditors. 


I 


April  i,  191  i. 


^be  investors'  TRevfew* 
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SGOniSH  UNION  &  NATIONAL 

INSUMNCE  COMPANV. 

EHTABLI8HED    1824. 

TOTAL     FUNDS     £6,250,000. 

FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,      PENSIONS,     LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS   RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION   INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pteime  appJy  fur  pariicuturg  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:   3,  King  William  Street,  E.G. 

ROYAL    EXCHANGE    ASSURANCE. 


INCORPORATHI)    A.n.     .730. 
Governor:  Sir  NKVII.E  LUBHOCK,  K.C.M.G. 


FIRE, 


LIFE,    SEA,     ACCIDENTS,     MOTO»     CAR,    PLATE    CLASS,      EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRU.STKE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tkkms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  Mie  Secrct.iry. 
Head    Office  i    RoYAL    EXCHANGE,    LONDON,     E.C. 
W«st    End    OfflOQ  :  44,  PAXjL  HALL,    B.W. 


ASSURANCE    COMPANY. 
LIMITED. 


x>zx:cE5zarx 

KSTAHLISHKI)    I  7K2 

Head     Offloes :    19   &    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Kxceed  <:i3, 000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

Marine,  Loss  of  Profits  following   Fire,   Workmen'a  Compensation.   Fidelity 
Guarantee,  burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


CENTURY 


INSURANCE 
COMPANY     LIMITED 
r^XFE      ]BOI4'US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestio  Servants'  Inaupanoes. 


Head  Office:    18,   Charlotte   Square,    EDINBURGH. 


TIbc  Jnpestors'  IRevtevp. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  1911.) 


Norfolk  House,  Friday  Evening. 
Money  has  been  decidedly  patchy  on  most  days  this 
week,  difficult  to  get  in  the  early  hours  of  business, 
and  offered  at  much  lower  rates  in  the  afternoon.  The 
market  has  really  very  little  free  credit  available,  but 
it  has  managed  to  scrape  alony;  with  the  funds  at  its 
disposal,  and  was  ■even  able  to  reduce  its  indebtedness 
to  the  Bank,  renewinjj  only  small  portions  of  the 
amounts  due  on  Tuesday  and  Wednesday.  A  small 
amount,  however,  had  to  be  borrowed  to-day.  Gov- 
ernment disbursements  were  suyijested  as  the  source 
from  which  supplies  were  au^'mented  to  an  extent 
which  rendered  this  possible,  but  the  Bank  return  jfives 
little  indication  of  any  such  operation.  The  explana- 
tion of  the  comparative  case  would  seem  to  be  rather 
that  the  pressure  of  the  tax-gatherer  has  been  relaxed, 
while  the  joint-stock  banks,  having  made  up  their 
monthly  balance-sheets,  were  once  more  in  a  jjosition 
to  relca.se  funds  cither  by  lending-  or  by  buying  short 
bills.  On  Tuesday  a  considerable  displacement  of  credit 
was  occasioned  by  the  rush  of  applicants  for  the  Bra- 
zilian loan,  and  the  scarcity  was  increased  by  the  India 
Council  calling  in,  with  the  result  that  3  f>er  cent,  was 
freely  paid  for  overnight  loans.  A  good  deal  of  the 
Brazilian  loan  money  was  lent  out  later  in  the  day  at 
2 J  per  cent. ,  and  in  the  afternoon  the  charge  for  accom- 
modation fell  away  to  2^  per  cent.,  and  in  some  in- 
stances to  2  per  cent.     Weekly  money  was  quoted  at 


2?-3  per  cent.,   with   a  tendency  to  hold  out  for  the- 
higher  figure  as  the  end  of  the  month  drew  near. 

The  discount  market  felt  less  assured  of  the  prospect 
of  easy  money  immediately  after  the  turn  of  the  month, 
and  was  by  no  means  confident  of  being  able  to  get 
through  .Saturday's  business  without  a  struggle.  A 
good  deal  depended  on  whether  or  not  the  Government 
paid  out,  as  some  seemed  to  anticipate  would  be  the 
case.  .No  such  payments  appear  to  have  been  made, 
and  it  is  therefore  possible  that  the  amount  failing  due 
at  the  Bank  to-morrow  may  have  to  be  renewed,  as 
although  large  sums  will  be  released  by  dividend  and 
other  payments,  these  are  not  expected  to  find  their 
way  back  into  the  usual  channels  in  time  to  be  of  much 
help.  The  shortness  of  the  day  would  help  to  make 
it  a  difficult  one,  especially  as  there  is  sure  to  be  a  very 
heavy  turnover  of  credit.  Dealers  have  made  up  their 
minds  that  if  this  forecast  proves  correct  they  need 
not  count  on  any  real  ease  until  the  Government  divi- 
dends are  paid  on  the  5th,  even  with  the  help  of  the 
;^i, 500,000  Treasury  bills  which  will  be  paid  off  on 
Tuesday,  and  some  are  not  very  confident  that  the 
market  will  be  flooded  even  then.  Government  dis- 
bursements will  have  to  be  on  a  very  liberal  scale  if 
money  is  to  become  so  excessively  easy,  especially  as 
the  market  is  starting  from  a  very  low  point.  .Alto- 
gether, its  debt  to  the  Bank  cannot  be  far  short  of 
;^7,ooo,ooo,  if  it  does  not  exceed  that  figure,  and  yet 
the  Other  Deposits  are  very  little  above  what  seems  to 
be  the  present-day  poverty  line.  In  order,  therefore, 
to  put  the  market  on  a  comfortabk  footing,  something 
like  ;£'io,ooo,ooo  would  seem  to  be  necessarv. 

For  this  and  other  reasons  some  authorities  are  in- 
clined to  consider  the  prospects  of  easy  money  more 
uncertain  than  is  generally  believed,  and  it  is  even 
suggested  that  the  chances  of  a  further  reduction  in  the 
Bank  rate  in  the  near  future  are  steadily  diminishing. 
The  fact  that  Germany  was  again  a  buyer  of  gold  in 
the  open  market  on  Monday  was  not  regarded  as  of 
much  importance,  seeing  that  Berlin's  needs  at  the  end 
of  the  quarter  usually  lead  to  such  a  step  being  taken, 
and  at  one  time  it  looked  as  if  that  was  all  that  need 
be  expected.  On  Wednesday  a  further  parcel  offered 
to  Germany  was  declined,  but  on  Thursday  and 
Friday  there  was  a  revival  of  the  demand,  and  about 
;^i5o,ooo  was  taken  at  77s.  gd.  and  brokers'  charges. 
The  transaction  would  seem  to  confirm  the  theory  that 
the  gold  was  really  wanted  for  Russia,  and  if  that 
is  the  cnse  there  is  every  possibility  of  its  continuing 
for  some  time,  and  the  existence  of  a  competition  in  the 
open  market  will  have  its  effect  in  retarding  any  re- 
duction in  the  Bank  rate.  Early  in  the  week  dealers  in 
bills  were  still  confident  that  they  were  going  to  have 
a  long  spell  of  cheap  money.  Buyers  were  eager  and 
holders  were  reluctant  to  sell,  with  the  result  that  rates 
fell  away  and  business  was  done  at  2-i\r2j  per  cent. 
for  spot  paper  of  three  to  six  months'  currency,  or  at 
under  2  per  cent,  for  delivery  next  week.  It  was, 
however,  soon  realised  that  these  quotations  were 
much  too  low  to  be  profitable,  even  under  the  most 
favourable  conditions  that  could  be  reasonably  ex- 
pected, and  a  determined  effort  was  made  to  stiffen 
the  market.  Less  disposition  was  shown  by  brokers  to 
take  bills,  and  while  June  paf>er  could  still  be  placed  at 
2  per  cent,  for  .\pril  delivery  brokers  generally  held  out 
for  2^  per  cent,  on  the  longer  dated  bills. 

As  usual  at  the  end  of  the  quarter,  money  has  gone- 
(into  the  provinces,  and  although  ;£ri8o,ooo  came  in 
from  abroad,  the  Bank's  stock  of  coin  and  bullion  was 
reduced  by  ;£*667,ooo.  The  note  circulation  at  the  same 
■time  rose  by  ;£r435.ooo,  with  the  result  that  the  reserve 
is  ;^," 1, 102,000  down  at  ;£r30,3o  1,000.  Public  Deposits 
lare  ;^396,ooo  lower,  but  the  decrease  is  apparently  due 
ito  the  repayment  of  /^i  ,000,000  of  the  privately  issued 
Treasurv  balls,  and  the  market  has  derived  no  benefil 
from  it.  liy  the  repayment  of  loans  to  the  Bank  Other 
Securities  have  been  reduced  by  ;£ri, 287.000.  and  Other 
Deposits  arc  ;^  1,990,000  down  to  the  low  total  of 
;^39,46i,ooo. 

The  Secretarv  of  State  for  India  has  announced  that 
tenders  will  be  received  at  the  Bar*  of  England  on 
Tuesday,  April  4.  for  ;4'i, 000,000  India  bills  in  replace- 
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ment  of  a  like  amount  faUingf  due  on  April  8.  The  bills 
wiill  be  dated  April  8  and  will  be  jxtyable  ait  twelve 
months  after  date,  viiz.,  April  8,  1912. 

Xext  Monday's  calls  on  new  issues  amount  to 
;^'2,886,ooo,  and  include  ^1,150,000  on  New  Zealand 
'Government  debentures,  ;<C475,ooo  on  "Shell"  Trans- 
port and  Trading  preference  shares,  ;£,"i3i,25o  on 
British  Buirmah  Petroleum  debenture  sitock,  and 
;^,'io6,8oo  on  Spanish  River  Pulp  and  Paper  Mills 
bonds.  Then  ;^56o,ooo  is  payable  on  India  3I  per  cent. 
stock  on  Tuesday,  and  on  the  following  day  Lake 
Superior  Paper  bonds  will  take  ;^i43,8oo,  while  on 
Friday  ;^i 54,095  is  due  on  City  of  Hamilton  deben- 
tures and  ;^^ioo,ooo  on  Dunlop  Rubber  preference 
shares,  ."^n  insitalmerrt  of  ;^'i87,500  on  Charter  Trust 
and  Agency  ordinary  sihares  on  Saturday  brings  the 
aggregate  for  the  week  up  to  ;^4,o50,ooo. 
Silver. 

A  drop  of  T^d.  to  24|d.  in  the  spot  price  on  Satur- 
day was  speedily  recovered  on  Monday,  and  prices  then 
remained  steady  at  2i^^d.  per  oz.  for  cash  and  24^d. 
per  oz.  for  delivery  two  months  forward.  To-day, 
however,  the  quotation  for  spot  metal  relapsed  to  24^6. 
per  oz.,  but  closed  fairly  steady  at  that  figure.  India 
has  bought  moderately  for  prompt  shipment  owing  to 
the  increase  in  the  up-country  off-take,  which  has  re- 
duced the  number  of  bars  in  Bombay  to  18,000.  A 
certain  amount  of  supjxjrt  has  also  come  from  China, 
and  with  regard  to  this  Messrs  Samuel  Montagu  and 
•Co.  state  that : — 

The  recent  purchases  of  silver  coin  in  Saigon  by  the  Chinese 
Government  are  believed  to  amount  to  $10,000,000,  or  a  million 
sterling.  This  represents  a  redundance  of  currancy  in  conse- 
quence of  the  heavy  purchases  made  some  years  back  by  the 
French  Government,  which  have  since  proved  to  have  been  un- 
necessarily large.  It  must  be  rather  disappointing  to  silver  pro- 
ducers that  so  large  a  sum  has  been  acquired  in  this  way  rather 
than  by  a  purchase  from  the  year's  output.  The  fact  that  the 
x;oin  is  already  alloyed  down  to  the  requisite  quality  made  such 
A  purchase  attractive  to  the  Chinese  Government.  We  gather 
that  this  definite  move  in  the  direction  of  a  reformed  currency 
has  induced  the  Chinese  merchants  to  buy  silver. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,12,45,000  in  bills  and  Rs.  10,47,00,000  in  tele- 
graphic transfers,  when  Rs.  9,88,000  were  allotted  in 
bills  and  Rs.  70,12,000  in  transfers,  tenders  at 
IS.  4T^d.  and  is.  4  3-32d.  respectively  receiving  about 
26  per  cent.  Special  sales  have  since  been  made  of 
Rs.  98,000  in  bills  at  is.  4  3-32d.  and  Rs.  2,23,000  in 
transfers  at  is.  4|d.  The  amount  to  be  offered  next 
■week  is  increased  to  Rs.  1,00,00,000.  From  the  com- 
mencement of  the  financial  year  to  March  28  the  total 
sales  were  Rs.  36,43,51,409,  realising  ;^24,384,848, 
compared  with  Rs.  38,68,06,214  for  ;^25,85i,367  up 
±0  March  29,  19 10. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  29,  1911. 

ISSUE    DEPARTMENT. 


Note*!  Issued 


£ 
56,932,130 


£56,932,130 


Government  Debt . . 
Otlier  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 


14,553.000 
3,779.016 


25.385.c32 

39,460,695 

18,479 


Dated  Mar.  30,  191 1. 


£83,196,222 


Government  Securities 
Otlier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

rr,oi5,ioo 

7,434,900 

38.482,130 


£56,932.130 

£ 

15.137,633 

■     37,757.928 

29,129,555 

1,171,106 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repaj'able. 

Rate  per  cent 

1,500,000 

2,500,000 
3,600,000 
2,400,000 
"3,500,000 

6  months 
6  months 
6  months 
6  months 

1911. 
Apri'  4. 
April  28. 
Aug.  II. 
Sept.  17. 

3    7  iiB 
3  16  II 
2  II    5 
I  17    2 

13,500,000 

*  Issued  priva 

lely. 

Last  Year. 
Mar.  30. 


£ 

3,730,295 

8,879.546 

43,109,522 

15,412 

13,976,401 
33,012,129 
23,299,245 


£ 

28,739,730 
33,588,975 

44J    P.O. 


March  22, 
1911. 


Liabilities. 
Rest 

Pub.  Deposits  . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 

3,768,516 

25,780,660 

41,450,820 

32,684 

15,137,633 
39,045,460 
31,402,587 


£ 

27,367,410 
40,319,997 

46^  p.C. 
3 


March  29, 
191X. 


£ 
3,779,016 
25,385,032 
39,460,695 

18,479 

15,137,633 
37,757,928 
30,300,661 


£ 

27,802,575 
39,653,236 

463  p.C 
3       ,. 


Increase. 


£ 

10,500 


Decrease. 

1,287,532 
1,101,926 


2,399,95s 


Increase. 
£ 

«5,i65 


Decrease. 


395,628 

1,990,125 

14,205 

Increase. 


2,399,658 


Decrease. 


666,761 


Foreign  Bullion  movement  for  weelt  £180,000  in. 
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£83,196,222 
J.  G.  NAIRNE,  Chief  Cashier. 


1911. 

1910. 

Increase. 

Decrease 

Week  endlui: 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

— 

41,919,000 

1,    11 

285,258,000 

246,218,000 

39,040,000 

— 

„    18 

319,250,000 

309,529.000 

9,721,000 

— 

..    25 

254,3ul,ooo 

238,256,000 

16,045,000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

■■     8 

262,9x3,000 

241,473,000 

21,443.000 

— 

„    15 

315,971,000 

31^,190,000 

— 

2,2ig,ooo 

„    22 

253,799.000 

232,070,000 

21,729,000 

— 

Mar.  I 

349,257,000 

347.974. "oo 

1,283,000 

— 

.,      8 

272,234,000 

253,595.000 

18,639,000 

— 

M        15 

324,804,000 

316,317,000 

8,487,000 

— 

„     22 

263,010,000 

284,476.000 

— 

21,46s 

.,     29 

306,883,000 

191,659  000 

115,224,000 

— 

Total    .. 

3.737.083,000 

3.549.770.000 

187.313,000 

— 

The  following  bullion  movenients  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Saturday — Australia  . . 
Monday -E.  Africa  .. 
Wednesday — Bars  . . 
Friday— Bars  .. 


£8,ox) 
15,000 
73.000 
15,000 

^III.OOO 


Withdrawals, 


Friday— S.  Africa     .,        ..      jf2o,ooo 

Nett  Influx    ..       91,000 
£iix,ooo 


PUBLIC  INCOME  AND  EXPENUITUKE. 

(For  7  days  ended  March  25.) 


Revenur. 


EXPENOITURB. 


£ 

Customs          601,000 

Excise 541.000 

Estate,  &c.,  Duties  ..        ..  766,000 

Stamps 256,000 

Land  Tax  and  House  Duty.  130,000 

Property  and  Income  Tax..  1,636,000 

Land  Values  Duties..         ..  30,000 

Post  Office       150,000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills           . .         . .  — 

Miscellaneous 8,885 

Bullion  advances  repaid     ..  100,000 
Repayment  of  Advances  for 
Interest     on     Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

1504     ..         ..         ..         ..  — 

Exchequer  Bond  issue        . .  — 

Telegraph  Acts,  1892-1907  . .  100,000 

Military  Wo-ksActs            ..  — 

Public  Buildings  Expense?..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan  . .         . .         . .  — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..         ..  — 

Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       ..        ..        ..  656,664 


^5,025*549 


National  Debt  Service 

Development  &  Roadlmpvt. 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion      

Sunpiy  Services 

Bullion  Advances 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Treasurv  Bills 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 
1807-1903       

Public  Buildings  Expenses' 

Under  Public  Ofl&ces  Site 
^Dublin)        

Surplus  Rev.  1907-S  applied 
under  Fin.  Act,  1908 

Cunard  Loan  Repayments 
I  issued  to  Nat.  Debt  Com- 
missioners     

Suez  Canal  Drawn  Shares 
'  applied  to  Reduce  Debt  . . 
I    China  Indemnity 

Treasury  Bills  (nett  amount) 

Deficiency  Advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances 


£ 

1,600,000 


5'6,i  a 
1,7554' 7 


1,000,000 
100,000 


£5.025,549 


BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


Gold I 

Silver  and  subsidiary 

coin i 

Advances    and    bills' 

discounted  .  .| 

Securities   belonging 

to  the  Bank  ..' 

Notes  in  circulation   \ 
Deposits  and  current 

account 
Treasury  account    .. 


Mar.8/2i, 

Mar.  1/14, 

Feb.23/Mar.S,' 

Mar.  8/21, 

1911. 

1911. 

1911.         1 

1910. 

£ 
146,673,591 

£ 
146,589,386 

146,045,279 

£ 
142,509, '07 

7,373,oiB 

7,265,130 

7,121,479 

8,201,690 

6', 376,709 

61,923.774 

62,976,976 

42,776,086 

9.965,464 
121,357,228 

9,738,364 
121,505,607 

9,457,479 
122,320,066 

6,337,720 
115,977,626 

52,680,731 
43,763,892 

51,294,880 
44,591,998 

50.927,904 
45,066,329 

52,795,326  . 
24,345.699 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


BANK   OF    SWEDEN. 


Specte 

Le^al  tf?m)ers    .. 
Loans  and  discounts  . 
Circulation        ..        . 
Nett  deposits    .. 


Mar.33,z9xi  Mar.iB.xgi]  Mar.ii.xgii  Mar.sa.xgxo 


60,976.000 

I4,S2O,0O0 

370,424,000 

9,304,000 

278,344,000 


60,930,000 
14,364,000 

269,176,000 
9.108,000 

376,876,000 


6t, 304,000 

14,328,000 

266,890,000 

9,323,000 

374,838,000 


I 

53,136,000 
13,868,000 

348,363,000 
9,660,00a 

348,618,000 


LuKal  I'eserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £6,210,000,  against  an  excess  last  week  of 
£6,275,000. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

Mar.  25, 1911. 

Mar.  18, 1911. 

Mar.  II,  igii. 

Mar.  4, 1911 

Loans  

Specie 

Deposits 
Legal  Tenders 

322,116,200 

22,514,200 

212,579,800 

4,188,200 

232,766,600 

22,835,000 

213.932,600 

4,220,200 

331,621,800 

33,016,800 

312,507,800 

4,306,000 

332,(§8,200 

23,243,000 

313,824,200 

4,152,600 

BANK 

OP  FRANCE   (25  (rancs  to  th«  £) 

Mar.  30, 1911 

Mar.  33, 1911. 

Mar.  16, 1911. 

Mar.  31, 1910. 

£ 

£ 

£ 

£„ 

Gold  in  hand 

129,645,920 

130,025,910 

139,804,800 

138,354,840 
34,931,080 

Silver  In  hand 

33,578,000 

33.578.560 

33,302,640 

Bills  discounted 

48,059,640 

40,048,4CO 

40,092,120 

45,453.600 

Advances 

34,694,gSo 

34,713,400 

24,793,600 

20,663,120 

Note  circulation 

309,574,880 

205,520,000 

207,792,440 

213.707.440 

Public  deposits 

4,650,400 

5,848,920 

5,631,320 

3.8S3.560 

Private  dei>osit9 

39,641.120 

24,137,400 

33,198,36a 

24,642,240 

Foreign  BilU.. 

947,200 

1,037,600 

1,049,840 

~ 

Proportion  between  bullion  and  circulation  77S  per  cent.  agaiuM  79^^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocits 
Note  circulation 
Public  deposits 


Mar.  33,  1911    Mar.  15,  1911.    Mar.  7,  1911.  Mar.  33, 1910 


£ 

59,688,600 

3,419,650 

44,526,800 

2,986,350 

70,452,950 

Jl7^o,55?_ 


£ 

58,619,200 

3,342,450 

45.313.200 

3.843.350 

69,875,400 

38,300,300 

Note  circulation  below  legal  mailniuni,  subject  to  taxation  £21,900,300  agains* 
£13,051,600  below  tlie  legal  uiaxiinuui  last  week. 


£ 
56,827,250 

3,348,600 
44,665,750 

3,630,350 
71,982,600 
33,586,950 


6,6#l,8; 


56,681,850 
3,479,150 

47,702,850 
4.538.600 

73,674,600 

46,032,300 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

,Mar.  33, 1911, 

Mar.  15,  1911. 

Mar.  7, 1911. 

Mar.  33, 1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

55,337,583 
12,957,291 
2,500,000 
2,392,584 
84,674,500 
23,752,542 

£ 
55,315,500 
12,872,750 
3,500,000 
2,495,500 
85,403,542 
23,338,084 

55,262,583 
13,735,417 
3,500,000 
2,625,333 
87,300,500 
25.770.250 

56,153,333 
13,471,125 
2,500,00a 
3,353.292 
78,966,000 
15.850.333 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Mar.35, 19I! 

Mar.  18,1911 

Mar.  II,  igii 

Mar.  36,1910 

Gold        

Silver 

Foreign  Bills 

Discount  and  Sbort  Bills     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

16,489,987 
31,094,388 
5.326,563 
30,673,112 
25.129.583 
67,661,658 
18,904,332 
1,238,043 
6,268.449 

16,4^5.525 
30,988,317 
5,316,252 
30,726,588 

25,098,490 

67,887,218 

18,893,971 
1,187,106 
5,981.462 

i6,4fi>,982 

30,841,285 

5.313.670 

30,807,332 

25.073.381 

60,247,501 

18,863,186 

1,267,034 

5,671.323 

16,183,317 

31,080,475 

5,380,156 

29,968,306 

25.542,134 

66,699,460 

19.382,455 

1.170.358 

5,816.719 

BANK  OF  ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  mils 
Foreign  Bills     .. 
Advances  ..         ., 

Government  securities 
Circulation 

Deposits  at  notlQe       .. 
Current  itccounts        .. 


Mar.ao,  1911 


43.277.760 

l7,30<,ooo 
2,759.720 
3,426,840 
6,686,720 

56,245.280 
4,970,520 
3,348,800 


Feb.io,igii 


Jan.  31,1911 


1 

43,396,480 
17,297,400 
2,767,200 
3,533.040 
6,559,600 
57.522,960 
4,293,360 
3,163.380 


43,986,080 
18,431,380 
3,804,160 
3,853,960 
6,602,000 
59,018,160 
4,733.880 
3,025,680 


Feb.30,1910. 


43,001,160 
14.333,880 
3,732,880 
2,873,160 
6,570,130 
53.903.960 
5,340,88a 
3,366,840 


NATIONAL  BANK 

OF   BELGIUM  (25  Irancs  to  the  £). 

Mai'.33, 1911 

Mar.  16,1911 

Mar.  9, 191 1 

Mar.  34,1910 

Coin  and  bullion     .. 
Other  securities       «• 
Note  circulation 
Deposits 

9,418,920 
24.710.720 
33.172,320 

4,675.l>oo 

9,378,080 
24,411,560 
33,413,080 

4,370,720 

£ 

9,105,200 
34,034,200 
33,512,640 

3.873.400 

6.341.440 
35,19^,160 
31,098,280 

3.496,440 

NETHERLANDS  BANK  (12  Florins  to  the  £). 

Mar.  35, 1911 

\rar.i8,i9ii. 

Mar.  11, 1911 

Mar.  16,1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation       .. 
Deposits             

10,877,955 

3,408,058 

10,393.516 

a2,6i 3,998 

355.871 

10,856,710 

2.381.396 

10,508,149 

32,679,111 

57J.9J8 

i 

10,855.340 

3,348,010 

10,627,104 

22,752,019 

348.480 

»,939,ooo 

2,982,000 

11.970,000 

33,646,000 

901,000 

Iter.  14, 1911    Mar.  i8,.i9ii.    Mar.  11,2911.  Mar.  15, 191a. 


Gold    .. 

Balance   abroad  and; 

ForeiinBilli       ..I 
Swedish  andPorelgnj 

Govt.  Securities  .,| 
DisGountsand  Loans' 
Notes  In  circulation 
Deposits  at  notice  ,.l 


? 

4.509.000 

3,877.000 

1,213,000 
6,758.000 
10,388,000 
3,319,000 


4.A.000 
4.«»/ioo 

i.sn,aoa 
AiM^no 

10,^,000 


i 

4.470.000 
4,073,000 

l,lIJ/»0 
6,684.000 
ie,)os,ooo 


4.464.C 


3,143.000 

Soi/ioo 
S,4*SA>o 
9,7««.ooo 
3,337/100 


BANK  OP  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. ' 
Notes  in  Circulation 
Deposits 


Mar.  33, 1911 


1,834,000 

1,519,000 

531,000 

3,713,000 

4,379,000 

469,000 


Mar.  ij,  ign 


551.000 

3,730,0tS0 

4.J39J0OO 

518.000 


Mar.  7, 1911. 


SWISS  NATIONAL  BANK  (25  traMS  to  the  X). 


Gold 

Bills 

Note  circulation 
Short  tnrni  advances. 


Mar.  33,  1911 


6,168,416 

3,910,856 
9,381,212 
1,210.348 


Mar.  15,  igit. 


77—" 

«.«».«64 

3.701  ,»5« 

9.503.728 

965.396 


Mar.  7, 191  >. 


<,I88,03« 

3.M5.113 

9.599.236 

839.260 


Mar.  33, 191a 


j.j»i,2«o 

MoSAlo 

3,799,260 

oea-m 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amiterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  A  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Mosoow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Slookholm 


sbort 
3  months 
3  ntonthi 
3  months 
3  uiontbf 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  day* 
smooths 
3  months 
3  months 
3  months 
3  months 
3  months 


Usance.     Mar. ».     Mar.  33.    Mar.  38.     Mar.  jo. 


iril 

■2-4* 

»5-53i 

•tXi 

aa-6} 

»J2l4 

»5-47l 

23JI» 
24- U 


lS-42 

1*45 
l>«5 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


L«(M 


Paris 

ahqs. 

Brnssels  .... 

Si-glii- 

Amsterdam.. 

Berlin  

ohq*. 

Hamburg    .. 

chqs. 

Vienna 

sight 

St.  Peiersbuig 

3  mths 

New  York  .. 

sight 

Lisbon 

sight 

Madrid 

sight 

*3*a9 
»}J4 

I3-07 
«o-44i 
20-421 
34-01I 

48|d. 

«r43 


Ptaoe. 


Antwerp  ...i 

Italy '  sight 

Constantinople  3  mths 
Rio  de  Janeiro,  90  dys 
Buenos  Ajrres  ,,  90  dys 


.¥.' 


Last 

week's 


'Latest. 


•S-J5 

15-40 
110*15    t  IIO'I) 

t«W      '• 
.    ^   ,  4SAI 

Calentu :  T.T.  I  lUH  ■    >  1/4^ 

BombaT :  T.T.  j  lUtt-i     i/4i 

HongKon|r....l  T.T.     il^Ai.   ti^ 
Shaigbai    ....    T.T.     DM   \*t*t 
Singapore  ....    T.T.     2/4 jii.  ;i/4<. 
V«*nhina  ....Umtlwl  a»»l.    I  t«p»i. 


BANK  AND  DISCOUHT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon      

Stockholm  ..         .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rat*. 


3 

4 
4 
it 

4 
4 

5 

1' 
■i 

7 

7 


AlMntL 


lannary  13,  igo6. 
February  18,  1911. 
February  18,  1911. 
January  10,  1911. 
February  l3,  19x1, 
February  32, 191 1 . 
Petoaary  13, 1911. 
May,  1909. 
Aognatai,  1901. 
lamuryg,  igoS. 
January  31, 1911. 
March  3.  1911. 
March  30, 1911. 
December  15, 1910. 


Ol^n  >lafii««. 


Weak. 


Lste« 


OPEN  MARKET  DISCOUNT. 

Lail 
i^ 

Ttiirty  and  sisiy  day  remitted  

Three  mouths  „  

Four  months  *■  ... 

Sii  months  „  

Three  mouths  &ne  Inland  bills  a|— 3 

Four  months  ^ — 1 

Sis  months  4—3 

BANK  AND  DEPOSIT  RATES. 

Bink  of  England  minimum  discouBt  mt* 5 

,,  ,,         short  loan  ratM         A 

Bankers' raie  on  deposits  >l 

BUI  brokers' deposit  rue  (ci\ll> * 

„  7  and  14  days'  notlei        ,t 

Corrent  ratea  for  7  day  ioaot       *?~J. 

forcUl  loans  »*-ji 


5 
It 
>« 

A 
5 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Apl.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Apl.  7. 


Continuation  Days. 
Men.,  Apl.  10. 
Tues.,  Apl.  25. 


Ticket  Days. 
Tues.,  Apl.  11. 
Wed..  Apl.  26. 


Pay  Days. 

Wed.,  Apl.  12. 
Thurs.,  Apl.  27. 


Business  has  not  been  quite  so  good  on  the  Stock 
Exchange  this  week  as  last,  but,  on  the  whole,  brokers 
must  have  done  very  well,  and  the  tone  generally  has 
been  fairly  cheerful.  Of  course,  the  traditional  dis- 
like to  nineteen-day  accounts  has  had  some  influence, 
and  there  has  been  a  good  deal  of  profit-taking  in 
various  sections,  but  much  is  hoped  from  the  pro- 
spect of  cheap  money,  and  any  news  of  an  adverse 
character  has  been  practically  ignored.  The  situation 
in  Mexico  is  still  very  obscure,  but  there  can  be  no 
doubt  as  to  the  gravity  of  the  troubles  in  Albania,  and 
it  is  by  no  means  certain  that  the  Russo-Chinese  diffi- 
culty has  been  smoothed  over  as  completely  as  the  ad- 
vices from  St.  Petersburg  at  one  time  would  have  had 
us  believe.  However,  the  House  is  not  in  a  mood 
to  lay  much  stress  on  such  incidents ;  it  is  quite  con- 
tent to  gamble  in  Home  Rails  and  Industrials,  with 
an  occasional  flutter  in  Rubbers  and  Oils,  and  to  hope 
for  still  better  times  in  the  near  future. 

Consols,  Trustee  Securities,  &c. 
Dealings  in  Consols  continue  on  a  large  scale,  but 
the  tone  has  not  been  so  firm,  and  on  balance  a  small 
loss  is  shown  on  the  week.  This  is  perhaps  due  in  some 
measure  to  the  approach  of  the  settlement  and  to 
profit-taking  by  operators  who  have  done  very  well 
during  the  past  account.  But  political  troubles  in  the 
Near  and  Far  East  have  had  some  effect,  and  in  spite 
of  the  prospect  of  a  fairly  long  spell  of  cheap  money 
It  is  felt  that  the  price  was  being  carried  along  a  little 
too  fast.  Other  gilt-edged  stocks  are  generally  a  frac- 
tion higher,  and  India  Threes  have  gained  J,  although 
the  premium  on  the  new  loan  has  eased  off  a  little. 
Bank  of  England  stock  has  risen  2.  County  Council 
issues  have  received  a  good  deal  of  support,  and 
several  Corporation  stocks  have  advanced  a  point, 
"while  Mersey  Docks  debentures  have  gained  2.  Quite 
a  large  business  has  been  done  in  Colonial  loans,  many 
of  which  are  |  to  i  higher.  Colonial  and  Foreign 
Corporation  bonds  continue  to  advance,  and  another 
long  list  of  gains  is  recorded. 

Foreign  Government  Securities. 
At  times  the  market  for  Foreign  Government  bonds 
has   seemed   to  be   almost  quite  dead.     The   gale  last 
week-end   interrupted  communication  with   the   Conti- 
nent,  and  since  then  the  Albanian  outbreak   and  un- 
■certainty  as  to  the  actual  relationships  between  Russia 
and  China  have  had  a  restraining  influence.     No  doubt 
also  the   Brazilian  loan  issue  diverted   attention   from 
the  normal  channels.     It  is  estimated  that  the  applica- 
tions amounted  to  some  ;^7o,ooo,ooo,   thanks  largely 
to    stagging    operations    induced    by    the    substantial 
premium  established  in  advance.      In  other  directions, 
although  business   has  been  poor,   the   tone  has  been 
good,    and  most   of    the   movements    are    favourable. 
Argentine  loans  have  improved,  and  other  South  Ameri- 
can issues  generally   are   a   fraction   higher.      Chinese 
and   Japanese   bonds    have    advanced,    and  Russians, 
Spanish   and  Portuguese    also    show  gains,    although 
dealings  in  them  have  been  almost  a  negligible  quan- 
tity. 

Home  Railway  Stocks. 

By  far  the  most  active  section  has  been  the  Home 
Tiailway  market,  and  further  notable  gains  are  re- 
•corded  all  through  the  list.  There  has  been  a  lot  of 
genuine  investment  in  such  stocks  as  North-Westerns, 
Great  Westerns,  Midlands  and  Leeds,  but  the  chief 
iimpetus  has  probably  come  from  speculative  buying, 


and  the  account  is  already  becoming  unwieldy  in  cer- 
tain directions.  This  applies  particularly  to  South- 
Eastern  deferred,  Chathams  and  the  junior  issues  of 
the  Great  Central,  but  the  bulls  have  been  at  work 
practically  all  round,  and  prices  are  going  ahead  too 
fast  for  safety.  Lancashire  and  Yorkshire  has  gained 
6J,  South-Eastern  deferred  sf,  North-Western  2f, 
Great  Central  preferred  ordinary  2|,  Chatham  if,  and 
so  on,  some  of  which  movements  suggest  more  courage 
than  discretion.  Dealings  have  been  on  a  very  large 
scale,  and  it  is  no  use  attempting  to  predict  how 
long  the  movement  may  continue,  but  the  next  settle- 
ment may  be  a  useful  reminder  that  carry-over  facilities 
are  not  unlimited  if  profit-taking  does  not  call  a  sharp 
halt  meantime.  A  favourable  feature  is  that  there  is 
still  a  large  business  in  debenture  and  preference 
stocks,  many  of  which  have  again  advanced,  but  they 
are  getting  to  a  point  at  which  the  prudent  investor 
may  begin  to  fight  shy. 

Indi.\n  and  Coloni.al  Railways. 
There   has   been   very   little   interest    in   the    Indian 
Railway  section.     A  few  of  the  principal  stocks  have 
gained  J  or  *,  but  dealings  have  been  very  restricted. 
An  enormous  business  has  been  done   in  Canadian 
Pacific  shares,  which  have  scored  a  new  high  record  at 
233^,  in  spite  of  the  fact  that  the  February  statement 
was  rather  disappointing  owing  to  the  heavy  increase 
in  expenses.     On  the  week  the  price  shows  an  advance 
of  4f ,  and  various  explanations  of  the  movement  have 
been  put  forward.      It  began  with   a  bear  squeeze  in 
New   York,   and   since  then  there  have  been  rumours 
that  a  big  bonus  is  about  to  be  declared,  and  that  the 
company    has    acquired    control    of    the    Erie    or    the 
Duluth   South  or  the  Timbuctoo  Central  or  anything 
else  you  please.     Certain  it  is  that  the  stock  has  been 
very 'heavily  bought  by  bull  pools  in  New  York  and 
also    from    Berlin,    where   it    is    always    a    speculative 
favourite.     Probably  the  market  has  been  caught  short 
as  the  bulk  of  the  stock  is  very  tightly  held,  but.  the 
price  has  reached  a  rather  giddy  height.    Grand  Trunks 
were    fairly    firm    until    the    February    statement   was 
issued,   when  the  ordinary  and  third   preference  gave 
way  sharply.     As  in  the  case  of  the  Canadian  Pacific, 
the  heavy  increase  in  expenses  is  attributed  to  blizzards, 
but  the   market  refused  to  be  comforted  by   the   ex- 
planation.     Several   other  Canadian  lines  are  higher, 
and   Beira   ificome  debentures  are   up    i4.      Demerara 
ordinary  has  gained  5  and  the  preference  4,  but  there 
is  not  much  business  to  show  for  the  advance. 
American  and  Foreign  Railways. 
There  has  been  a  little  more  business  in  the  Yankee 
market,  but   it  has  not  amounted   to  much,   although 
prices  make  a  brave  show.     Wall  Street  appears  to  be 
content    to   mark   time  until   the    Trust  decisions   are 
announced,  and   for  the  present  the  big   interests  are 
in  complete  control  of  the  market.     It  was  confidently 
expected  that  the  Supreme  Court  wold  hand  down  its 
decisions  next  Mondav,  but  there  is  now  a  good  deal 
of  doubt  on  the  point,' and  the  indications  point  to  still 
further  delay.     The  market  here  seems  to  be  qudte  in- 
different, and  except  for  an  occasional  flutter  in  Unions 
and  NiatiionaJ  of  Mexico  seconds  the  rest  of  the  list  is 
almost  neglected.     Minneapolis  and  St.  Paul  ("  Soo  ") 
Common  stock  has  advanced  5  on  the  proposed  increase 
of  capital,    which   will  give    the  holders   a    handsome 
bonus,  but  the  interest  in  it  here  is  trifling.     Dealings 
in   bonds   show-    no   improvement. 

Foreign  Railways  have  attracted  more  attention,  and 
several  of  the  leading  Argentine  stocks  have  been  quite 
active,  with  prices  showing  gains  ranging  up  to  a  couple 
of  points.  Traffics  are  wonderfully  good  having  regard  to 
the  partial  failure  of  the  harvest,  and  the  majority  of  stocks 
are  at  a  fairly  reasonable  level.  Mexican  RaiiJways 
have  also  been  active  and  strong,  the  revenue  statement 
being  regarded  as  favourable.  Moreover,  it  is  hoped 
that  (the  changes  in  the  Government  will  tend  to  restore 
peace  in  the  country,  but  there  is  really  little  fresih  light 
on  the  actual  situaition,  and  even  the  private  news  from 
Mexico  is  very  conflicting.  San  Paulo  stock  has  ad- 
vanced fivf  points,  although  few  dealings  have  taken 
place. 
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Banks  and  Hkkvvkkies. 

Rather  more  interest  has  been  displayed  in  the  Bank 

section.      Dcalinjjs  have  I>eon   more  numerous,  and  a 

larj,fe  number  of  advances  are  recorded.    Imperial  Bank 

•  of  Persia  and  Union  Bank  6f  Australia,  howe^'er,  have 

fallen   a   fraction. 

Prices  of  Brewery  sitocks  have  mostly  been  on  the 
^  down  ffrade,  the  losses  rangiing  up  to  5  on  Bass  pre- 
ference, 4  on  Benskins  first  debenftures,  5^  on  Camden 
fiirst  debentures,  5  on  Thomas  Salt  and  Co.  "  B  "  de- 
bentures, and  5  on  Whdtbread  preference.  On  the  other 
hand,  the  Ind,  Coope  scheme  has  helped  the  company's 
del)enitures,  which  have  recovered  a  point  or  two.  Busi- 
ness, however,  is  as  poor  as  ever,  but  penhaps  that  is 
not  suirpnisang  when  such  experiences  as  tho.se  of  AU- 
sopp,  Ind,  Coope,  Meux,  Watney,  Combe,  and  a  ho«t 
of  others  arc  considered. 

Cf).viMERCiAL,  Industrial,  and  Electric  Securities. 

In  various  directions  business   is  broadening  out  in 

■  the  Commercial  and  Industrial  section.  A  good  deal  of 
it  can  be  traced  to  the  beneficial  effects  on  particular 
trades  expected  from  the  Coronation,  and  this  has 
helped  to  call  attention  to  other  shares  which  look 
cheap.  Aerated  Breads  have  been  more  active  than 
for  a  long  time  past,  and  the  price  has  gained  no  less 
than  |.  Apollinaris  have  risen  |^,  and  Cements  have 
been  very  active  at  times  with  a  further  advance  of  |, 
the  market  being  short  of  stock.  If  the  ordinary  are 
worth  over  7,  the  sj  per  cent,  preference  ought  to  be 
cheap  at  8J.  A  considerable  amount  of  business  has 
been  done  in  Dominion  .Sawmills  debentures.  East- 
man Kodak  shares  are  up  15,  and  Ingersoll-Rand  stock 
is  up  4.  Dealings  have  been  numerous  in  Gordon, 
Savoy,  and  other  hotel  shares,  Harrod's  .Stores,  Lyons, 
Slaters,  and  other  shares  of  that  class,  most  of  which 
have  improved.      In  fact,  the  great  majority  of  move- 

.  ments  are  favourable,  and  business  has  been  well  dis- 
tributed.     Spiers  and  Pond  debentures  have  risen  4,  to 

•  7{,  Waring  and  Gillow  debentures  2,  and  the  income 
bonds  of  the  Underground  Electric  Railways  5. 

.Numerous  gains  of  i  to  2 J  are  recorded  in  the  Elec- 
tric Lighting  and  Power  section,  but  except  in  the 
■Canadian-Mexican  group  the  dealings  have  been  trivial. 

Financial  Land,  Financial  Trusts,  &c. 

.A  favourable  tendency  has  been  displayed  by  the 
Financial  Land  and  Investment  group.  Hudson's  Bays 
have  been  more  to  the  front  again,  and  Peruvians  con- 
tinue to  receive  plenty  of  support.  Pekin  and  Shansi 
shares  have  been  more  prominent,  and  Rio  Negro  Land, 
.Santa   Fe   Land,  Southern  Alberta   Land,  and   several 

•  others  have  gained  good  fractions. 

Financial  Trusts  continue  to  improve  in  many  cases, 

■  although  some  of  them  are  beginning  to  waver.  Stock 
Conversion  ordinary  has  risen  as  much  as  11  J,  Con- 
solidated Trust  deferred  10,  and  .American  Investment 
deferred  4,  while  many  others  are  up  a  point  or  so. 

Gas,  Insurance,   Iron,    Coal,   and   Steel. 

Portsea  Island  Gas  storks  have  advanced  3A,  to  6i, 
Alliance  and  Dublin  Consumers  2,  and  Brentford  i,  but 
there  is  little  business  to  show  for  these  handsome 
gains. 

In  the  Insurance  group  Equity  and  Law  Life  shares 
are  up  lA,  and  several  others  have  gained  a  fraction. 

Some  improvement  is  seen  among  Iron,  Coal,  and 
Steel  issues,  but  here  also  business  continues  dis- 
tressingly small.  Bengal  Iron  debentures  are  up  3, 
Dunderland  Iron  debentures  2,  and  Thames  Iron  deben- 
tures 2,  but  Lake  Superior  stocks  are  down  i,  to  i. 
C;.nimell,  Lairds,  Clayton  and  Shuttleworth,  and  Pease 
and  Partners  have  improved  a  fraction,  but  there  is 
little  sign  of  life  until  we  come  to  the  L^nited  States 
Sit{>el  Trust,  and  even  here  de.ilingis  liave  been  by  no 
means  active.  The  price,  too,  is  down  a  fraction,  in 
spite  of  the  general  strength  of  the  .American  market, 
and  dealers  are  not  very  happy.  But  it  is  said  that  the 
Trust  is  to  lay  down  another  large  new  plant,  although 
at  present  it  is  only  working  little  more  than  half  its 
capacity,  so  that  it  evidently  means  to  be  prepared  in 
good  time  for  the  next  boom. 


Nitrate,  Oil,  Tea,  Rubber,  &c. 

Nothing  need  be  said  about  the  small  changes  in  the 
.Nitrate  group,  but  there  has  been  a  considerable  ex- 
pansion of  business  in  the  Oils.  On  one  or  two  occa- 
»ions  the  market  has  displayed  greart  activity,  but  there 
is  not  enough  public  interest  to  keep  it  going  very  long. 
Prices  have  moved  somewhat  irreg^ularly,  but  the 
majority  of  changes  are  favourable.  European  Petro- 
leum debentures  have  risen  4,  and  Russian  Petroleum  B 
debentures  4 J. 

Tea  share-  have  not  received  much  attention,  but 
they  have  kept  wonderfully  steady,  and  a  few  have  im- 
proved. Rubber  shares  have  mostly  followed  a  down- 
ward course,  although  a  late  rally  has  wiped  out  some 
of  the  earlier  losses.  The  result  of  the  Mincing  Lane 
sales  was  considered  rather  disappointing,  and  a  stream 
of  small  selling  proved  too  much  for  the  absorbing 
power  of  the  market.  Bukit  R.ijaibs  fell  },  and  Malaccas 
•J,  but  the  declines  in  other  cases  seldom  exceeded  -fg 
to  i,  and  the  market  shows  wonderful  recuperative 
powers. 

Telegraphs,  Tramways,  &c. 

Among  Telegraphs  and  Telephones,  .-Xnglo-American 
stocks  have  been  the  most  active,  and  they  show  gains 
ranging  up  to  ij  on  the  preferred.  The  deferred  has 
fluctuated  rather  wildly,  but  finishes  g  up.  National 
Telephone  deferred  has  not  received  very  much  atten- 
tion, and  is  unchanged  on  balance. 

In  the  Tramway  and  Omnibus  group,  London  Gef»eral 
has  almo.st  monopolised  attention.  Dealings  have 
again  been  on  a  very  large  scale,  and  although  the  top 
price  has  not  been  maintained,  it  is  up  4  points  on 
balance.  The  market  "talks"  it  very  much  higher, 
and,  according  to  all  accounts,  the  company  is  doing 
extremely  well  in  the  matter  of  nett  earnings,  but 
nothing  definite  will  be  known  on  the  subject  for  seven 
or  eight  months,  and  in  the  meantime  the  pace  looks 
dangerous,  .\nglo-.\rgcntine,  Mexico,  Rio,  and  San 
Paulo  Trams  have  all  improved,  and  there  has  been  an 
advance  of  as  much  as  6  points  in  British  Columbia 
Electric  deferred  stock. 

Friday  Evening. 
On  the  whole  markets  have  been  cheerful  to-day, 
although  they  closed  below  the  best.  Home  Railways 
were  most  prominent,  and  there  was  a  grand  spurt  in 
Mexicans  on  the  more  favourable  political  situation  in 
the  country.  Consols  finished  the  turn  lower,  and 
there  was  little  doing  either  in  this  or  the  Foreign 
market,  but  prices  generally  were  steady.  Peruvians, 
after  being  dull,  closed  better,  and  the  new  Brazilian 
loan  remained  at  i|  pm.  Home  Railways  were  sub- 
jected to  profit-taking  in  the  afternoon,  but  business 
was  active,  and  many  of  the  leading  stocks  showed 
gains  on  balance.  .Americans  came  over  weak,  and 
the  market  closed  dull,  but  Eries  were  substantially 
higher  on  rumours  of  purchase  for  control  by  the  Cana- 
dian Pacific.  The  latter,  however,  fell  back  rather 
sharply.  Mexicans  spurted  about  three  pioints,  and 
finished  at  the  best.  There  was  comparatively  little 
of  interest  in  Rubbers  or  Oils,  but  Miscellaneous  .shares 
generally  were  firm,  and  London  General  Omnibus 
again  advanced  on  good  buying,  which  at  one  time 
carried  the  price  to  132.  Mines  were  quiet,  but  showed 
a  little  more  strength,  and  Rhodesians  were  better.  In 
the  Diamond  group  Roberts  Victors  enjoyed  a  very 
sharp  advance. 


The  National  Hank  of  South  Africa.— .\  branch  has  been 
opened  at  Salisliurv.  Rhodesia. 

Russian  Petroleum  and  Liquid  Fuel. — EstimaJed  prodoctioa  o< 
crude  oil  for  the  week  ending  March  25.  13J,000  pooJs. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ending  Mar.  25.  150.700  pood*  («iclQ»i\-e  oj  leuad  pJota). 

Spies  Petroleum. — Production  for  vfeek  ended  March  26,  480.433 
poods,  or  7,749  tons.  For  \-ear  to  March  26,  5.111,305  poods,  ot 
82,444  tons. 

Mr.  Robertson  Lawson.  liquidator  of  Cranston  and  tUKK. 
Limited,  announces  that  the  funds  now  in  hand  inclndmc 
further  interest  accrued  on  the  sums  placed  on  deposit  "*"»?*• 
permit  of  the  dividend  lieiny;  increased  by  Id.  to  3s.  ^Jd.  in  the  £, 
making  the  total  dividend  paid  to  the  creditors  •*-^r'-  V  *• 
The  business  has  been  wound  up  expeditiously  and  well 
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tCbe  Snvestore'  TRevfew. 


April  1,   1911. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Irish  Ld.  3  p.c.  Stk.  and  Acct. 
J,  to  92J,  Local  Lns.  Acct.  i,  to  94J-J.  Transvaal  1923-53  Acct.  J, 
10  96^-7,  Bk.  of  England  2,  to  254-8.  Fall :  Consols  (Special 
Dates)   J,  to  S1J-2J. 

CORPOKATIOH  AND  COUNTY  STOCKS.— Rise:  L.C.C.  3  P  c. 
Acct.  J,  to  88-9,  Reading  3 J  p.c.  1978  i,  to  97-9,  Stockton-on-Tees 
1928-68  I,  to  97-9,  Walsall  i,  to  86-8,  W.  Ham  3J  p.c.  i,  to  90-2. 

PUBLIC  BOARDS,  &c.— Rise:  Mersey  Dks.  2,  to  93-5,  Swansea 
"  A  "  I,  to  100-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Br.  Columbia  4^  p  c.  i,  to  102-4,  Cape  4-yr.  Dbs.  ^,  to 
101-2,  Cape  1929-49  J,  to  loo-i,  Ceylon  3  p.c.  ^,  to  86^-7^,  Gold 
Coast  3j  p.c.  ^,  to  97-8,  Natal  1927  i,  to  107-9,  do.  1937  i,  to  106-8, 
do.  1914-39  i,  to  lOO-i,  do.  193^-44  j,  to  loo-i,  N.S.W.  4  p.c.  J,  to 
105J-6J,  do.  1935  ^,  to  87-8,  N.  Zealand  3  p.c.  4,  to  86-7,  Quebec 
3  p.c.  I,  to  83-5,  Queensland  4  p.c.  1915  J,  to  ioi^-2j,  do.  1924  J, 
to  103J-4J,  do.  3  p.c.  4.  to  85J-6J,  Sierra  Leone  3J  p.c.  4,  to  97-8, 
S.  Australia  1916-26  i,  to  goj-ij.  Straits  3J  p.c.  ^,  to  97-8,  Trinidad 
3  p.c.  I,  to  85-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Alexandria  i,  to  101-2,  Auckland  1931  i,  to  100-2,  Auckland  Harb. 
1936  I,  to  io5-8,  do.  4^  p.c.  I,  to  102-4,  Budapest  i,  to  91J-2J, 
Calgary  1937-8  and  1928-37  and  1930-40  i,  to  105-7,  Copenhagen 
1908  J,  to  99J-1004,  do.  1910  J,  to  98-g,  Edmonton  1917-49  and 
1918-50  I,  to  104-7,  Gothenburg  ^^99  '■  '°  99-ioii  Johannesburg 
Mun.  i,  to  98J-94,  Melbourne  4  p.c,  i,  to  101-3,  Nagoya  i,  to 
101J-2J,  New  Plymouth  Harb.  i,  to  104-6.  Osaka  (C.)  J,  to  ioiJ-|, 
Port  Arthur  (Ontario)  2,  to  101-3,  Porto  Alegre  J,  to  95^-64, 
Regina  4I  p.c.  i,  to  104-6,  Rio  de  Jan.  4  p.c.  i,  to  95-7,  St.  John 
(N.B.)  1934  I,  to  100-2,  do.  1946  I,  to  101-3,  Tokyo  J,  to  101^-2^, 
Valparaiso  i,  to  103-5,  Wellington  4  p.c.  and  1906  i,  to  100-2. 
Fall  :   Saratoff  1909  ^,  to  98-9. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1884  i,  to 
102-4,  ^°'  N.C.  Rly.  and  1890  lily.  J,  to  102-3,  do.  B.A.  Water  J, 
I02j-3i,  do.  Pt.  ot  B.A.  J,  to  103-4,  do.  1909  J,  to  1014-24,  do. 
igioLn.  J,  to  103-4,  Brazil  igio  J,  to  85J-7i.  B.  Aires  3  p.c.'s  |, 
to  71I-2,  do.  1910  j,  to  98-g,  Bulgaria  6  p.c.  J,  to  103J-4J,  Chili 
1889  I,  to  96  8.  do.  1905  4,  to  looj-ti,  do.  1909  J,  to  loojij,  do. 
1910  J,  to  101-2,  Chinese  i8g6  Reg.  i,  to  102-4,  do-  Imp.  Rly.  J, 
to  102J-3J,  do.  Imp.  Rlys.  (Nanking)  4.  'o  1034-4J,  Colombia  J,  to 
48-9,  Costa  Rica  "  A  "  j,  to  47J-84,  Cuba  1949  j,  to  99J-100J,  do. 
Scrip  J,  to  J-g  p.m.,  Greek  1881  J,  to  .534-4^,  do.  1884  J,  to  53-4, 
do.  18874,  ^'^  5t-2,  Honduras  1867-70  Cts.  of  Dep.  J,  to  13-3, 
Japan  4  p.c.  Stlg.  J,  to  gi-^,  do.  igo7  4.  to  103J-J,  Russian  1894 
Rentes  i,  to  93-6,  Salvador  (Rep.)  i,  to  98-9,  Siam  4^  p,c.  and 
1907  J,  to  loo-i,  Swedish  1880  i,  to  94-6,  Turks  i8gi  4,  to  101-2. 
Fall:  Brazil  1889  J,  to  goj-i,  Dutch  1896-1905  i,  to  84-7, 
Nicaragua  1909  i,  to  gi-2,  Russian  i88g  Ser.  II.  4.  to  g4j-J,  do. 
igog  k,  to  ggi-l,  Danish  1894  i  to  81-5,  Dutch  3  p.c.  Ins.  Certs,  i, 
to  84-7. 

HOME  RAILWAYS.— Rise :  Caled.  Defd.  No.  1  j,  to  li-z, 
Centl.  Lon.  Pid.  2,  to  87-9,  Gt.  N.  "  A  "  ij,  to  53H.  Gt.  N.  and 
City  g,  to  iJ-4,  Highland  2,  to  42-5,  Brightens  Certs,  of  Rights  4, 
to  11J-12J,  Mersey  Cons.  3J,  to  6-8,  N.  Staffs,  i,  to  95-7,  Port 
Talbot  i,  to  14-J,  S.  Estn.  PId.  i,  to  124-6,  Taff  V.  4,1076-7. 
Fall:  Gt.  N.  (Ireland)  2,  to  119-21,  Tilbury  i,  to  144-6. 

Leased.— Rise:  Lon.  and  Greenwich  Ord.  i,  to  72-4,  Lon.  and 
Blackwall  Pice,  i,  to  120-2. 

Debenture. — Rise:  Cambrian  "D"  3,  to  58-60,  E.  Lon.  3rd 
Chge.  2,  to  12-14,  do.  4th  Chge.  i,  to  8-10,  Gt.  W.  Scrip  ^,  to 
6oJ-ii,  do.  4J  p.c.  I,  to  115-7,  do.  24  p.c.  J.  to  69^-70^,  Barnsley 
2nd  I,  to  106-8,  I.  of  Wight  Central  3,  to  65-70,  S.-Wstrn.  J,  to 
844-54,  J^°"-  Electric  i,  to  97-9,  Mersey  4  p.c.  65,  to  58-62,  District 
1903-5  i>  to  97-9,  Rhymney  i,  to  104-6,  S.-Estrn.  34  p.c.  i,  to 
91-3- 

QoaFanteed.— Rise :  G.  C.  (S.  Yorks.)  i,  to  104-6,  Humber 
Comm.  Red.  i,  to  11-4,  District  M.D.  Stk.  i,  to  89-91. 

Preference. — Rise:  Barry  5  p.c.  i,  to  129-31,  City  and  S.  Lon. 
T903  I,  to  99-102,  Gt.  C.  5  p.c.  Prp.  I,  to  123-5,  do.  4  p.c.  2,  to 
97-9,  do.  1881  I,  to  109-11,  do.  1891  3,  to  78-81,  do.  1894  6,  to  68-71, 
Chatham  Arbtn.  34,  to  g24-3j,  do.  2nd  i,  to  71-3,  Lon.  Electric  i, 
to  82-4,  Mersey  3  p.c.  5^,  10  11-13. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.W.  2nd  Pref.  i,  to 
98J-9J.  E.  Indian  3  p.c.  Deb.  4,  to  814-24,  G.I. P.  Irred.  Deb.  4,  to 
io8-g,  Madras  and  S.  Mahratta  Sth.  J,  to  io5j-6i,  S.  Punjab  Ord. 
4,  to  142J-34,  Nizam's  Stk.  4,  to  iio4-ii.  Fall:  E.  Indian  Dfd. 
"  D  "  4.  to  120^-14. 

COLONIAL  RAILWAYS.— Rise:  Algoraa  Cent,  and  Hudson  i, 
to  g8-ioo,  Beira  44  p  c.  4,  to  g84-ioo4,  do.  6  p.c.  14,  to  874-94, 
Demerara  Ord.  5,  to  40-3,  do.  7  p.c.  P£.  4,  to  114-g,  do.  4  p.c.  i,  to 
90-2,  Grand  Trunk  Guar,  i,  to  g44-54i  do.  ist  Pt.  i,  to  11 1-2,  do. 
2nd  4,  to  1014-24,  Quebec  and  Lake  St.  J.  4  p.c.  and  Certs,  both  2, 
to  92-4. 

AMERICAN  RAILROADS.— Rise :  Erie  2nd  Pf.  4,  to  384-94, 
Kansas  City  i,  to  35-7,  Minneapolis  Sth.  5,  to  156-8,  do.  Pfd.  3,  to 
160-5,  Nat.  ol  Mex.  ist  Pfd.  4,  to  71-2,  do.  2nd  4,  to  36J-I,  Rock 
Island  Con.  J,  to  30J-1J,  Southern  Pfd.  4,  to  664-74,  Union  Pac. 
Pld.  14,  to  954-64,  Wabash  Pid.  i,  to  394-404.  Fall:  Northern 
Pac.  I,  to  127-g,  Rock  Island  Pfd.  i,  5g-62. 

Bonds  (Gold).— Rise :  Atchison  50-yr.  4  p.c.  i,  to  113-5,  do. 
1917  I,  to  114-6,  do.  4  p.c.  Conv.  I,  to  113-5.  do.  i960  i,  to  108-10, 
Cent,  of  New  Jersey  i,  to  126-9,  Kansas  City  Term,  i,  to  102-4, 
N.Y.  Cent.  1934  1,  to  98-100,  Norlolk  and  Westn.  1934  i,  to  128- 
31,  do.  igge  I,  to  101-3,  do.  ig32  3,  to  113-'',  St.  Louis  and  San. 
Fran.  ig5i  i,  to  84-6,  Union  Pac.  ig27  i,  to  iog-14.  Fall :  Atchison 
4  p.c.  100  yr.  both  issues  1,  to  g5-7.  Rock  Island  ig34  i,  to 
93-5  P-c. 

Bonds  (Sterling).— Rise:  Illinois  1941  i,  to  82-5,  Union  Pac.  4. 
to  g74-S4. 


FOREIGN  RAILWAYS— Rise:  Aguas  Blancas  i.  to  102-4, 
Alcoy  and  Gandia  i,  to  40-2,  Antofagasta  Dfd.  2,  to  142-4,  Arg.  Gt. 
W.  Pld.  I,  to  IH-3,  Arg.  Transandine  Pfd.  4,  to  14^-54.  Bahia 
Blanca  ist  Deb.  i.  to  97-g,  Brazil  2,  to  88-9, 'B.A.  and  Pac.  Ord. 
(1911)  J,  to  9i-|,  2nd  Pf.  I,  to  101-3,  do.  Cons.  Db.  i,  to  104-5.  B.A. 
Midland  Pf.  -^,  to  |-J,  B.A.  Western  Exten.  Shrs.  J,  to  nS-J.  do. 
(1913)  tV.  to  8^-^,  Cent.  Arg.  Db  4,  to  1014-24,  Cordobaand  Ros. 
ist  Pf.  4,  to  1044-54.  do.  2nd  Pf.  4,  to  64^-54,  Cordoba  Cen.  2nd 
Dbs.  4,  to  925-34,  do.  2nd  Db.  (Cen.  Nthn,  Sec.)  i,  to  97-9, 
Cordoba  Cen.  B.A.  Exten.  i,  to  88.J-g4,  Dorado  Exien  Shrs.  4,  to 
2-3,  do.  ist  Mt.  Db.  I,  to  87-g,  Egyptian  Delta  Pfce.  J,  to  8,i-|,  do. 
Warrants  J,  to  84-g,  do.  4  p.c.  DCs.  2,  to  g3-5,  Manila  (Southern 
Lines)  4,  to  884-94.  Ottoman  2nd  Db.  1,  to  103-5,  Puerto  Cabello 
Shrs.  4,  to  14-2},  Salvador  Ord.  g.  to  2|-J,  do.  Mt.  Dbs.  i,  to 
75-7,  Sth.  Austrian  Oblig.  J,  to  11-4,  do  (Series  X.)  J,  to 
ii4-|,  S.  Manchurian  5  p.c.  Stg.  Bds.  J,  to  1024-3, 
Swedish  4  p.c.  Db.  i,  to  98-TOO,  Taltal  Debs,  i,  to  100-2, 
Villa  Maria  and  Ruf.  ist  Db.  i,  to  92-4,  Zafra  J,  to  sJ-Ci, 
Fall:  Cartagena  Debs,  i,  to  74-5,  Chilian  Trans  "B"  4.  to  934- 
64,  Col.  Nat.  Cstms'.  Gua.  Bds.  i,  to  76-8,  do.  (1908)  Cstms'  6  p.c. 
Dbs.  I,  to  76-8,  Cordoba  Cen.  Ord.  i,  10  88-90,  Guayaquil  ist  Mt. 
4,  to  49-50,  Interoceanic  4,  to  904-14.  Mid.  Urugy.  Ord.  4.  to  194- 
204,  Nitrate  Dfd.  4,  to  34-J,  Paraguay  Pr.  Ln.  i,  to  1002,  do.  5  p,c. 
Db.  I,  to  51-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Ord.  4,  to  7-j,  Ang.  Egyptian  J,  to  13-4,  Ang.  Foreign  i,  to  84  9. 
Bk.  ot  Egypt  I,  to  27-8,  Barclay  i,  to  26J-J,  Chartered  i,  to  58-9. 
Delhi  and  Lon.  4,  to  154-64,  Eastern  J,  to  4I-5J,  Eng.  Scot,  and 
Aus.  J,  to  13-4,  Imp.  Ottoman  J.  to  i8i-|,  Lloyds  i,  to  29J-J,  Lon. 
and  Braz.  J,  to  354-6,  Lon.  and  Hanseatic  4.  to  14-5,  Lon.  City  and 
Mid.  J,  to  475-8J.  Lon.  County  and  West,  i,  to  20J-ig,  Nat.  of 
Egypt  J,  to  204-1,  Nat.  Discount  J,  to  84-9.  Fall:  Imp.  of  Peria 
i,  to  74-8,  Ind.  of  Japan  i,  to  8g-J,  U.  of  Aust.  ^25  Shs.  4,  to  62-3. 

BREWERIES  AND  DISTILLERIES —Rise:  Bieckerts  Ord. 
3,  to  131-6,  Bristol  Georges  4.  'o  154-64.  City  of  Lon.  34  p  c. 
Deb.  I,  to  62-5,  Ind  Coope  44  p.c.  Deb.  2,  to  58-63,  do.  Irred.  i, 
to  26-9.  Royal  Brentford  Ord.  4,  to  154-64,  St.  Louis  Ord.  i.  to 
24-J,  do.  Pf.  |,  to  84-9.  Fall:  AUsopp  Ord.  i,  to  5-7.  do.  Pf.  2. 
to  6-9,  do.  44  p.c.  Deb.  2,  to  68-72,  do.  34  p  c.  2,  to  36-9,  do.  Inc. 
Db.  I,  to  10-13,  Barclay  Perkins  I'f-  h  to  2J-3J,  do.  Db.  i,  to 
67-70,  Bass  Pf.  5,  to  93-6,  Benskin's  Watford  ist  Mt.  14,  to  84-6,. 
Camden  ist  Mt.  54,  to  55-65,  do.  "  B  "  i,  to  39-42,  Cannon  Pf.  4, 
to  5j-j,  do.  "  B  "  4,  to  71-4,  Charrington  i,  to  73-6,  Colchester 
7  p.c.  Pf.  J,  to  3J-I,  Hancock  (N  Z.)  3,  to  84-9,  Hoare  4  p.c.  Mt. 
1,1072-7,  Hodgson's  Kingston  £5  Shs.  J,  to  54-6,  Jones  (Frank) 
ist  Mt.  I,  to  54-8,  Meux's  4  p.c.  Mt.  1,  to  74-7,  do.  6  p.c.  i.  to 
74-8,  New  England  Ord.  |,  to  5§  6i,  Newcastle  "  .\  "  Mt.  i.  to 
63-8,  Noakes  Pf.  ^,  to  44-5,  Page  and  Overton's  ist  Mt.  1,  to  6g-73, 
Salt  (T.)  "  B  "  5,  to  25.30,  S.  African  Ord.  ^,  to  ^H-^,  Truman 
Hanbury  Pf.  4,  to  5|-|,  do.  i88g  i,  to  82-5,  WalKer  (P.)  Pf.  J,  to- 
8J-I,  Watney  Combe  Pfd.  Ord.  2,  to  18-21,  Whitbread  Pf.  5,  to 
69-72,  Worthington  Pf.  J,  to  gg-J,  do.  "  B  "  4,  to  8-4. 

CANALS  AND  DOCKS.— Fall :  King's  Lynn  Dks.  and  Rly.  Db. 

1,  to  76-8. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Abbott  aiid  Sons 
1-32,  to  i-J,  Aerated  Bread  J,  to  4J-J,  Apoll.  and  Johann.  J,  to 
54-6,  do.  Pref.  i,  to  7-4,  Assoc.  Cotton  Ginners  of  Egypt  Debs,  i, 
to  954-74,  Assoc.  Port.  Cement  g,  to  6i|-7i%,  Australian  Pastoral 

2,  to  93-6,  Bell's  Asbestos  jg,  to  i^-i,  bodega  Ord.  4,  to  2|-4,  do. 
£4  pd.  J,  to  14  2,  Brit  Aluminium  Pr.  Ln.  Debs,  i,  to  95-8, 
Buckley  and  Nunn  Deb.  i,  to  g8-ioi,  Callard,  Stewart  and  Watt 
•}g,  to  4-I,  do.  Pref.  ^,  to  i-J,  Carlton  Hotel  1-32,  to  2g-32— i  1-32, 
do.  Pref.  4,  to  Si-gJ,  Castner  Kellner  Alkali  ^,  to  3^-  fi.  City  and 
W.  End  Props.  Pref.  J,  to  3j-4i,  Coburg  Hotel  ^,  to  j-14,  Consol. 
Signal  Prfce  ^,  to  li-i^,  Curtis's  and  Harvey  Deb.  i,  to  78-80, 
Darracq  Debs,  i,  to  101-3,  De  Keyser's  Royal  Hotel  Ord.  1-32,  to 
13-32 — 17-32,  do.  Pref.  ^,  to  jg-'i.  Dominion  Sawmills  Debs,  i,  to- 
g6-8,  Eastman  Kodak  15,  to  470-80,  Eastmans  Ord.  1-32,  to  J-^l. 
Edison  and  Swan  ist  Deb.  2,  to  69-73,  Egyptian  Mkts.  -^,  to- 
I  5-32— 11-32,  Egyptian  Salt  and  Soda  Ord.  (Regd  )  i,  to  j-^, 
Eng  Sewing  Cotton  1-32,  to  2g-,^,  Evans  (D.  H.)  Ord.  i^,  to 
2i|-3^,  Evans  (D.  H.)  Founders'  Shares  Vj,  to  iiff-2^,  Fletcher, 
Son  and  Fearnell  Deb.  2,  to  88-gi,  Goldsmiths'  and  Silversmiths' 
Pref.  -k.  to  5^-^,  Gordon  Hotels  Pref.  4,  to  SJ-f,  do.  3J  p  c. 
Deb.  2,  to  66-70,  Harrod's  Stores  Founders'  Shares  ^,  to  ioi-i4. 
Hill  (R.  and  J.)  Pref.  §,  to  ij-2i,  Holborn  and  Frascati  Ord. 
-^,  to  i|-i.  Hotel  Cecil  Pref.  J,  to  2I-3J,  Illinois _  Car 
and  Equip.  Bds.  1,  to  gi-3.  Imp.  Tobacco  of  Gt.  Brit.  Pfd.  jg,  to 
19-32 — 13-32,  IngersoU-Rand  4,  to  114-9,  Internat.  Tea  Pref  t^, 
to  5f|-6^,  Jones  and  Higgins  J,  to  2-J,  La  Guaira  Harb.  2nd  Deb. 
2,  to  24-6,  La  Martona  Debs,  i,  to  93-5,  Lon.  Parcels  Delivery  g, 
to  1I-2I,  Louise  Ord.  3-32,  to  ij-f|,  Lyons  Ord.  ^,  to  64-i, 
M'Intyre,  Hogg,  Marsh  Ord.  I'l,  to  ifi-^,  Manaos  Irapvts.  Pref. 
J,  to  9-4,  Montreal  Cotton  Debs.  14.  to  gg4-ioi4.  Nelson  (Jas.)  2nd. 
Pref.  1-32,  to  I  ,'e-is,  Neuchatel  Asphalte  Ord.  g,  to  84-g,  Nobel 
Dynamite  Ord.  Reg.  J.  to  i8i-9i,  Ocean  Falls  bds.  4,  to  944-64, 
Owen  (Wm.)  Deb.  i,  to  78-82xd,  Pacific  Phosphate  Ord,  J,  to  74-|, 
Pearks  Pref.  ^,  to  ■^-^,  Penmans  Bds  4,  to  g6-8.  Price's  Patent 
Candle  4,  to  34-6,  Priv.  Currant  Co.  Bds.  4,  to  904-14,  Riv.  Plata 
Fresh  Meat  Ord.  J,  to  14-g,  Roberts  (J.  R.)  Deb.  10,  to  65-75, 
Rolls  Royce  Pfd.  ^,  to  2-i,  Sansinena  Frozen  Meat  2,  to  187-91, 
do.  Deb.  I,  to  100-2,  Savoy  Hotel  Ord.  ij,  to  7J-8J,  do.  (Strand) 
Deb.  3,  to  78-83,  Slater's  Ord.  ^,  to  iJ-J,  Spiers  and  Pond  Ord. 
1-32,  to  J-i^,  do.  ist  Deb.  5,  to  87-92,  do  "A  "  Deb.  4,  to  62-6,  do. 
"B"  Deb.  7,  to  69-73,  do.  "C"  Deb.  74,  to  68-72,  Stagg  and 
Mantle  Ord,  J,  to  i-J,  Strand  Hotel  Pfd.  1-32,  to  i  19-32—23-32, 
Tate  (Hy.)  Pref.  J,  to  114-2,  Tilling  (Thos)  Pref.  J  to  44-5,  Travers 
(J.)  Deb.  I,  to  85-8,  Tucuman  Sugar  5  p  c.  Deb.  14,  to  1004-14, 
Underground  Elect.  Rys.  44  p.c.  Bds.  i,  to  98-100,  do.  Inc.  Bds.  5, 
to  58-60,  Union  Cold  Storage  Deb.  i,  to  gS-ioo,  Waring  and 
Gillow    Deb.   2,   to   50-5,    Weldons   Ord.    1-32,  to  i  13-3.2— 17-32» 


April  i,   191  i. 
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Welsbach  Pref.  ,',,  to  ig-^.  White  (R.)  ist  Deb.  i,  to 
85-g,  do.  "B"  Deb.  i,  to  73-7,  White.  Tomkins  and 
Tourage  Pref.  J.  to  5j-6,  Whiteley  (Wra.)  Ord.  i^,  to  ft-l-fif. 
Fall  :  Alhatnbra  1-32,  to  \i-i ,',,  Assam  Klvs.  "  B  "  Stk.  i,  to  100-2, 
Chinese  ]';nRineering  Ord.  J,  to  ijJ-J,  Darracq  Ord.  Vi,  to  i-i, 
Edison  and  Swan  "  A  "  £^  pd.  ^,  to  j-g,  Gordon  Hotels  Ord.  J, 
to  4j-j,  Gt.  W.  and  Melrop.  Dairies  ^,  to  ^-ii^.  Hatred's  Ordy. 
l5r.  'o  4^-5^.  Liebig's  Ord.  J,  to  214-34,  Loveys  (J.)  Pref.  1-32,  to 


HiKli'^st  aVid  I       Last      | 

t.owest       I   Carrying 

this  year,     over  Price.  I 


(Dividends  paid  for  eaob  year 

or  balf.year  are  given  In 

parentheses.) 


ti 
85 

93il 
Mi 
82J 
68 
63i 

93i 

«7 

99|i 
102 
100 

gi 

98; 
92;. 
50, 

looi 
63J 

934 
91} 

9n 

li2i 

96J 
87i 
25 
634 
444 

48 


4»4 
I25j 

68| 

62' 

65; 

65; 

32; 
129; 
"37; 

8( 

4' 
MO] 

461 

104 
J048 

SoJ 
123 

29J 


804 

87* 
94! 

68i 
641 

93i 
87iS 
96 
'osi 
looi 
103 

10l| 

9.1f 
08 
924 
y 
101 

94 

953 

924 

121 
109 

261 

354 
494 
29 

736 
944 

1274 


54 

32 

62| 

74! 

67} 

334 

'43i 
88 
54 

50i 

IllJ 
io6t 

85 
■35l 

33. 


Consols  liti  P.O.)  Money 
Do.    Account  (April  5) 
Local  r. nans  (^  p.c.)       .. 
Lon<ioii  County  (3  p.c.)., 
Metropolitati  water  Board(3).. 
Transvaal  Loan  (3  p. c.) 
India  34  p.c.  Stck.  red.  1931    ., 
Do.  3    p.c.  Stck.  red.  1948    ,, 
Do.   sA  p.c.  Stck.  red.  19S6 
|4  P- 


Do.   3i 


.  Rupee  Paper 


^ 

73* 

30 

1353 

'39 

147 

'49 

3»il 

343 

■  09 

1114 

'n 

110^ 

624 

65i 

74 

81 

115 

'27I 

26,Sl 

'74 

181 

16 

17 

201 

224 

23 
51 

28 

61 

lOI 

J02i 

"7 

131 

90* 

92i 

121 

is6 

J03 
96J 

'^ 

t>7 

89 

boi 

89 

493 

5SJ 

Si 

4 

66 

66i 

47il 

58i 

'.17 

140 

9'i 

96 

1411 

'41 

202I 

ao8 

^ 

784 

I'tI. 

13 

505 

510 

ArRentiiie  4  p.c.  Rescission     . 
Hrazil  4  p.c.  Kly.  Guarantees. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  189(1,  fiold 

Do.     ti  p.c.  1898,  Gold 

Cnba  5  p.c.  1904 

KKypt  tinifitd  4  p.c. 
Hungarian  4  p.c.  1881    ..        . 
Japan  4}  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910  . 

Mexican  5  p.c.  1899        ., 
Portuguese  3  p.c.  New  ,. 
Kiissian  4  p.c.  1889         .,        , 
.Spanish  4  p.c.  (Sealed)  , 

Turks  4  [>.c.  Unified 

Brighton  Ordy   (3-731     .. 
Do.        Def.  14J,  igio).. 
Caledonian  Ordy.  (^-3)  , 

Do.  Ucf.  (i-J>     .. 

Central  London  (3-3)      .. 

Do.  Def.  (2,  1910)    , 

Chatham  Ordinary 
City  and  South  London  (ij-lj) 

Furness  (i3-2i) 

Great  Central  Pref. 

Do.  Def. 

Great  Kastern  (ij-4^)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2l,  1910) 

Great  Western  (4-7i)  .. 
Hull  and  Barnsley  (1-4}) 
Lane,  and  Yorks.  (3I-5)  .. 

Metropolitan  (i^-i4) 
Metropolitan  bistiict    .. 
Midland  Pref.  (2J-2J)     .. 
Do.     Def.  (2i-4j)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (J-ii) 

North-Kasterii  (5-7) 
North-Western  (5J-7})  .. 
'South-Eastern  Old.  (1-6) 

Do.  Def     (1,1910).. 

South- Western  Ord .  (4.8J) 

Do.        Def.  (2|,  19x0)     .. 

Atchison  Shares  (()) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Sliares 

Do.    Preid.  (J) 

Erie  Shares  

illlnois  Central  (7)  ,.         .. 

Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..        .. 
New  York  Central  (3  6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2)  ..        . 

Pennsylvania  (6) 
Headiuf;  Sliares  (3) 
Southern  Pacitic  (6) 

Southern    

Onion  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (8-io) .. 
Grand  Trunk  Cuns.  Stk. 
Do.         3rd  Prof. 

Argentine  Gl.  West  (5-5) 
B.  Ay.  Gt.  Southtcu  OriS.  (8-6) 
B.  A.  and  Pacilic  Uid.  (3) 
B.  Ay.  Western  Urd.  (5-S) 
Central  Argentine  Ord.  (3-7). 

Do.  do.  Def.  (6)     ., 

Central  Uruguay  (s-4)    ,. 
Cordoba  Central  Deb.  (4)  (Celt. 

Nth.  Sec.)         

Do.  Income  Db  Stk.(73/6-2o/o) 
Cuban  Central  (4) 
Leopoldina  (3i)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     1st.  Prot.  (8-8)    .. 

Do.    2iui  Pref.  l2i-6) 
Nitrate  Ord.  (3/0-7,0)     .. 
Sau  Paulo  Bra/.uiau  (la-is) 
Ijliled  ut  Havana  Ord.  (4) 
Coats,  1.  and  P.  130-351.. 
Do.     Pref.tjol    . 


Price  Price 

last  week,  this  week 


94 


112} 
106} 
83  id 
135 


^-i^,  Millar  and  Lang  Pref.J^,  to  4-|'  Nat.  Elect.  Consruct.  J, 
'o  ^A.  New  Darvel  Bay  Tob.  j,  to  J-i,  Niger  -fg,  to  ift-tf- 
Peeuies  (A.  M.)  Ord.  j,  to  ig-J,  Koiario  Drainajie  1-32,  to  25-32  — 
27-32,  Rover  1.32,  to  ^-|.  Schweppes  Defd.  ^,  to  j-i,  Spratt's 
Patent  Ord.  J,  to  gj^-l,  rhompson  Scenic  Rlys.  •^,  to  fs-ii. 

ELECTRIC  LIGHTING  AND  POWER.— RIm  :  Calgary  Bds.  4, 
to  95-7,  County  ol  l.on.  2nd  Deb.  i,  to  iot-4,  Edmand-ion's  Pref.  ^, 
to  24-3,  do.  Deb  i.  to  84-7,  I.  of  Wight  Deb.  i,  to  89-92,  Lima 
Debs.  4,  to  971-84,  Melbourne  Deb.  2,  to  94-6,  Metrop.  31  p.c.  Deb. 


2,  to  86-9,  Mexican  Elect.  H.  B<Is.  4,  to  89-90  p.c,  Mex.  Lt.  and 
Power  Common  4,  to  874-94,  Montreal  2,  to  153-9,  Royal  (o(  Mont- 
real) Debs.  2,  to  102-4,  Shawinigan  Cap.  24,  to  1134-84,  S.  Metrop. 
1st  Pref.  -ff,  to  i^-^.     Fall     Northern  Lt.  Bds.  i,  to  73-7  p.c. 

FIMAMGIAL,  LAND  AND  IKVBBTHBRT.  —  RIm  :  Aboakir 
3-32,  to  il^-tt,  Anglo-Newfound.  Deb.  4.  <o  1014-34,  Argentine  L. 
and  Inv.  Orel,  i",,  to  g-4.  do.  Pf.  j|,  to  3i-4,  Argent.  Northn  ■^, 
to  i|-i,  Argent.  Soutbn.  A,  to  2^-^,  Aus.  Est.  "B"  Deb.  i,  to 
77.5,  Aus.  Merc.  £5  Shs.  g,  to  6J-7I,  Brit.  Amer.  "  B"  Shn.  2,  to 
16-20,  Chartered,  Bearer  1-32,  to  i  19-32 — 21-32,  do.  5  p.c.  Detx. 
i,  to  1054-74,  Corpn.  of  W.  Egypt  (Bearer)  1-32.  to  7-32—9-32. 
Egyptian  Delta  5-32,  to  i^-^,  Egyptian  Est.  Ord.  1-32,  to  A-4, 
Egyptian  Ld.  1-32,  to  3-32—5-32,  Hudson's  Bay  4.  to  1174^84. 
Law  Land  Ord.  J,  to  io|-J.  Mort.  of  Egypt  Dbs.  4.  to  964-7), 
Natal  Ld.  Ord.  J.  to  4J-5J,  Pekin  Ord.  4,  to  ift-tf ,  do.  Shaon  i. 
'''  'iJ-U-  I'or'  Madryn  J,  to  2S-J,  Rio  Negro  4,  to  iJ-J,  SaoU  F< 
and  Cordova  J,  to  3I-4,  Santa  Fe  5-32,  to  2^^.  Scott.  Aus.  5  p.c. 
Pfce.  I,  to  91-4,  Southern  Alberta  J,  to  2^  i.  Tecka  Ld  jg, 
to  i-i. 

FINANCIALTRU8TS  — Rile  :Amer.Invest.Def.4,toi3o  2,AnRlo- 
Amer  Debenture  Ord.  i,  to  124-6,  Brewery  and  Commercial  Def. 
I,  to  81-3,  Cold  Storage  Pfce.  ^,  to  ^-ft.  Colonial  Ssc.  Pfd  4.  to 
934-3J.  Consolidated  Tst.  Def.  10,  to  140-2.  Debenture  Sees  Ord. 
I.  to  93-5.  Guardian  Invst.  Pfd.  i,  to  96-8,  Industrial  and  Genl. 
Pfce.  4.  to  106-8,  International  Deb.  t,  to  96-8,  Lon.  Scott.  Amer. 
Def.  4,  to  1264-84,  London  Tst.  Pfd  i,  to  118-20,  do.  Def.  i,  to 
86-8,  Merc.  Inv.  and  Gen.  Pf.  4.  to  106-8,  di.  Def.  i,  to  107-9, 
Merchants  Ord.  4.  to  126-8,  do.  Pf.  i.  to  95-7.  Mexican  Cent. 
"  B  •■  Def.  Red.  4,  to  82-3.  Municipal  Pfd.  4,  to  934-5*,  New  Oil 
^,  to  lif-^.  Rhodesia  Klys  1-32,  to  i  g-32 — 11-32,  Sik.  Conver- 
sion Ord.  Stk.  114,  to  57-60,  do.  Ord.  Shrs.  r^,  to  J-|,  do.  L.  and 
N.W.  2nd  Pfd.  I,  to  83.5,  do.  Def.  4,  to  23-4,  do.  N.-E.  ist  P/d.  i. 
to  65-7.  Fall :  Gas,  Water  and  Gen.  Pfd.  i,  to  24-6,  do.  Deb.  4.  to 
69-71,  InternI  Invst.  Pfd.  4,  to  914-34,  Lon.  and  N.  York  ist  Pf.  2, 
to  98-100,  Municipal  '•  C  "  Deb.  4.  to  93-5. 

GAS. — Rise :  Alliance  and  Dub.  Ord.  2,  to  84-7,  Brentford  10  p.c. 
I,  to  252-5,  do.  7  p.c.  I,  to  IJ7-200.  Nth.  Middlesex  4.  *o  i4i-5l> 
Portsea  "'  A  "  6",  to  135-40.  do.  "  B  "  34,  to  123-30,  do.  "C  "  jj, 
to  120-5,  <5o   "  D  "  and  '•  E  "  14.  to  102-5. 

IN8URANCE.-Ri«e:  Atlas  ^.  to  64-7,  Com.  Union  £1  Shs.  4, 
to  iiSJ-9j,  liquitv  antl  Law  li,  to  27-8,  (^resbam  Life  15s.  pd.  t4, 
to  6-J,  Lon.  and  Lanes.  Fire  4.  to  26-7,  Lon.  and  Prov.  Marine  1"^, 
to  S'ii  lioyat  Exchange  i,  to  220-3,  Royal  Shs.  4>  '0  264-74> 
Thames  and  Mersey  J.  to  6J-7J. 

IRON,  COAL,  AND  STEEL— RIm:  Bengal  Deb.  3,  to  83-8. 
Cammell  Laird  Ord.  i,  to  4^-^.  do.  Pf.  4,  10  ^-j.  Clay- 
ton and  Shut.  Ord.  3-32,  to  23-32 — 27-32.  do.  PI.  i,  to 
4j-J,  do.  1st  Deb.  1,  to  87-90,  do.  -B  "  Deb.  :.  to  80-3.  Dan- 
derland  Deb.  2,  to  39-42,  Eraser  and  Chal.  Pf.  j,  to  4-},  Nova 
Scotia  |,  to  96-7,  Pease  and  Pan.  Ord.  4,  to  i3)-44.  do.  Def.  i,  to 
1 1-4,  Rnymney  New  Pit  Deb.  i,  to  103-2,  Steel  of  Canada  4,  to 
1024-34.  Thames  Deb.  2.  to  71-6,  Tiiomycroft  Ord.  4i 
to  g-4,  do.  Pf.  4,  to  ii-\l.  U.S.  Steel  Pfd.  4,  to  1224-34. 
do.  Bas.  I,  to  1 10-2,  Vickers  Ord.  1-32,  to  24-'jV-  do  ist  Mt.  i,  to 
101-3.  Fall:  Lake  Superior  Stk.  4.  10  294-304.  do.  ist  Mt.  i,  to 
96-7,  Pease  and  Part.  £7  pd.  J,  to  9i-io|,  Rhymney  5  p  c.  Debs.  4, 
to  98-100,  Stewart  and  Lloyds  Pf.  4i  to  131-4,  U.S.  Steel  Com.  J, 
to  804- I. 

NITRATE— Rise  :  Anglo-Chilian  Pf.  i,  to  ii|-2^  Tarapaca  and 
Tocopilla  Deb.  4>  to  99-101.  Fail:  Colorado  .4.  to  OJ-74.  New 
Tamarugal  1-32.  to  i-^. 

OIL. — Rise:  Brit.  Burma  Debs.  £75  pd.  i,  to  64-6,  Barmab 
Ord.  -if,  to  3^-4^,  European  ist  Mt.  4.  to  33-6,  ijo.  znd  1.  to 
8-IO,  Pacific  -fg,  to  4-j.  Premier  Oil  and  Pipe  1-32.  to  Ji-32 — 3-32, 
Russian  ist  "  B  "  44.  to  63-7.  Spiei  4.  to  i}-4i'  ^<^' '  Assam  1-32, 
to  2332 — 25-32.  Bioi  Eybut  1-32.  to  3-32 — 5-32,  California  4,  to 
5-4,   Commonwealth   6    p.c.    Deb.    4>   to   79-82,    I^obttos,   ^    to 

SHIPPING.— Rise :  Cunard  ;^20  pd.4,  to  164-7.  IndoChioa  Pfd. 
4.  to  3i-4j,  do.  Dfd.  4.  to  tS-24.  Orient  Deb.   i,  to  97-9,  Union  ol 
N.Z.  i,   to   ij  2.     Fall:  Colo    ■      --        - 
Ord.  if.  to  1J-4. 

TEA,  COFFEE,  AND  RUBBER.- Rlie  :  Amalgamated  Ord. 
J,  to  5i-64,  do.  Pi.  4.  to  9410.  Chubwa  i.  to  loj-i}.  E.  India  T. 
and  Pro  1-32,  to  ijii.  Makum  fg.  to  H-i^.  Singlo  Pf.  J.  to 
10-4.  Fall:  Anglo-Dutch  Plan,  of  J.  1-32,  to  |-^4.  .\ssoc.  of 
Ceylon  Ord.  4,  to  34-44.  Dooars  Ord.  4.  to  44-J.  Dumont  ColTee 
Ord.  1,  to  7J-I.  do.  PI.  J.  to  104-11,  Kasintoe  Rub.  i.  to  ft-Jf. 
Malacca  Pf.  4,  to  9-4,  Nedcem  T.  Ord.  J.  to  24I-34,  Nuwara 
Eliya  J,  to  13-4.  Telogoredjo  Rub.  -fc,  to  -Jg-^. 

TELEGRAPHS  AND  TELEPHONES.- RUe:  Amazon  4.  to 
6J-S,  .\merican  H;b.  (1936)  i,  to  111-3,  Anglo  "A"  Ord.  4,  to 
69-71,  do.  Pfd  14,  to  H3-4.  do.  Dfd.  |,  to  274-i,  Direct  US.  j,  to 
7f-84,  Renter's  J,  10  7J-84,  W.I.  and  .Panama  ist  Pf.  4.  to  io4-|. 
Fall  :  Na-.ional  3rd  I'l.  4,  to  3l-5.  W.I.  and  Panama  Ord.  ^,  to 
2J-3.  iliaa 

TRAMWAYS  AND  OIINIBUS.-RI»e:  AaglvArgent.  tst  Pf  4. 
to  5-4,  do.  2nd.  4,  to  4J-5.  do.  3  p.c.  Db.  },  to  100-2,  Binningbam 
and  Mid.  14.  to  9>3,  Brisbane  Elec,  Deb.  i.  10  loi  4,  British 
Colombia  Did.  6,  to  151-5.  B.E.T.  Pf.  -jg.  to  4^-5^.  do.  2nd  Deb. 
I,  to  76-81,  B  .K.  Lacroie  4.  to  98-100.  Hastings  and  Dis.  Pf.  J.  to 
i4-|,  Lisbon  Deb.  44,  to  99-103,  L.G.O  Ord.  4,  to  123-30.  Mansfd. 
and  Dis.  Pf.  1-32,  to  29-32—1  t-32.  do.  Deb.  1,  to  8S-92.  Metrop. 
44  pc.  Deb.  J.  to  1024-44,  Mexico  ist  Mt.  4.  to  954^4 pc  .do. 
Bds.  i,  tj  ioo|-i4,  Michiijan  t},  to  984  io>4.  Montreal  St.  Sler. 
Deb.  I,  to  t03-5,  Para  Ord.  ^,  to  7^4*.  do  D«'»-  *•  *°  »«+»*• 
Potteries  Deb.  4,  to  85-8,  Rio  ist  Mt.  |.  to  1014-34  p.c.  do.  jo-yr. 
4.  to  97l-8i,  Sao  Paulo  Shs  44.  to  1634-74.  Sla(apore  i,  to  83-9. 
Fall :  .Metrop   Ord.  1-32,  to  J-i. 

WATERWORKS. -RIm:  Cons,  of  Roeario  Ord.  |,  to  t6|-7a 


Colombia  Nav.  4,  to  64-5.  Furoesa  Withy 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BANK  OF   SCOTLAND. 

Nett  profit  for  the  year  closed  February  28  rose  ;^6,329  to 
£iob,Tii,  this  total  including  ;i'i3,547  brought  forward,  which 
was  ^1,285  more  than  the  similar  credit  of  a  year  ago.  Out  of 
these  .profats  _£5o,ooo  is  again  placed  to  reserve  ana  ^^5,000  in 
reduction  of  cost  of  bank  premises,  while  the  dividend  is  niain- 
tained  at  the  rate  of  18  per  cent,  per  annum,  the  second  half 
of  it  being  payable  on  the  17th  inst.  The  balance  left  to  carry 
forward  will  then  be  ;ii3,25i,  and  the  total  of  the  reserve  is 
now  ;£i, 250,000  as  compared  with  a  paid-up  capital  of 
;^i, 325,000.  Changes  in  the  balance-sheet  are  seldom  large,  but 
we  note  a  decrease  of  ;£2 1,676  in  the  note  circulation  entered 
3t  ;^i,i72,o6o.  Deposit  and  credit  balances  are  also  down 
;^'i,38i,866  to  ;£i7,648,363,  and  acceptances  are  up  ;{'5o,ooo  to 
/.  1,676,828.  Altogether  the  liaibilities  to  the  public,  including 
fourteen-day  drafts  outstanding,  show  a  reduction  of  ;^'i, 242,922 
at  ;f 20,811, 875.  The  mixed  item  of  '"gold  and  silver  coin,  notes 
of  other  banks,  cash  balance  with  the  Bank  of  England,  and 
cheques  in  course  of  transmission,''  is  up  .^^325, 169  to 
/.1, 773, 740.  There  is,  however,  a  reduction  of  ;if668,54g  in  the 
other  mixture,  "  British  Government  securities  and  money  in 
London  at  call  or  payable  within  twenty  days."  Why  these  two 
things  should  be  jumbled  in  so  many  Scotch  bank  accounts  is 
more  than  we  have  ever  been  able  to  fathom.  Another  category, 
Indian  and  Colonial  Government  securities  and  other  stocks 
and  investments,  show  a  diminution  of  ;if394,593  at  ;f2,8o2,j3i. 
Bills,  discounts,  and  advances  aggregating  ^^i  1,283,951  were 
also  ^^504,600  lower,  and  the  aggregate  of  the  balance-sheet  is 
^^23, 519, 377.  Gross  profits  rose  .^7,797  to  ^500,188,  and  ex- 
penses were  £2,7Si  larger  at  ;^2o6,984. 

COLONIAL  BANK. 
The  directors  have  omitted  their  usual  summary  of  events  in  ' 
the  report  for  the  half-year  ended  December  31,  and  content 
themselves  with  the  brief  statement  that  the  business  of  the 
bank  continues  satisfactory.  Gross  profits  improved  by  £i,i,\-j 
to  ^^56,251,  and  there  was  a  further  small  saving  of  ;^2i8  at 
;f  32, 528  in  expenses,  but  ;f  1,080  less  at  ;^3i,357  was  brought  for- 
ward, making  the  nett  gain  ;f  1,555  3'  ;^55>o8o.  Of  this  ;f  5,000 
is  again  set  aside  for  depreciation  of  investments,  and  the  usual 
dividend  of  3  per  cent,  for  the  half-year  is  paid,  leaving  ;^32,o8o 
or  ^'1,555  more  to  be  carried  forward.  The  note  circulation  is 
;^7,364  larger  at  ;f435,878,  current  and  deposit  accounts  have 
risen  by  ;^i8o,432  to  ^^2, 313, 891,  and  bills  payable,  &c.,  are 
£162,2^-/  up  at  ;^543,496,  all  changes  indicating  greater  activity 
in  business.  Against  these  specie  and  money  at  call  and  short 
notice  have  been  increased  by  ^^86,050  and  ;^ii,824  respectively 
to  ;f48o,868  and  ;£23i,4i6,  investments  are  ^^108,702  up  at 
/.'i, 348,809,  and  bills  receivable  are  .if 29, 587  up  at  ;f826,553. 
Debtors  in  the  colonies  on  current  accounts  owe  ^^224, 579  or 
/.'26,927  more,  and  bills  discounted,  advances,  &c.,  are  ;^s8,5i8 
higher  at  ;^9o6, 121.  Bank  premises  are  ;f3o,ooo  up  at  ;f8o,ooo, 
and  the  aggregate  of  the  balance-sheet  is  now  ;f4,098,346,  or  an 
increase  of  ;,f35i,6o8. 

DEUTSCHE  BANK. 
We  do  not  seem  to  possess  the  report  of  this  bank  for  the 
year  1909,  and  cannot,  therefore,  give  our  usual  comparison  of 
ups  and  downs.  There  is,  however,  at  the  end  of  the  English 
summary  of  the  full  report  for  last  year  a  chart  illustrating  the 
growth  of  this  bank  since  its  commencement  in  1870.  In 
that  year  it  began  to  take  deposits,  and  in  1873  it  opened  its 
I-ondon  branch.  Eor  a  good  many  years,  one  might  say  down 
almost  to  1890,  progress  was  comparatively  slow,  but  since 
1895  the  expansion  has  been  unprecedentedly  rapid,  and  the 
bank  for  1910  earned  a  nett  profit  of  ;fi,627,549,  or  16.27  P^"^ 
cent,  upon  the  paid-up  capital  of  ;f  10,000,000.  Although  this 
amount  was  earned,  only  12J  per  cent,  was  paid,  ^102,755 
being  added  to  the  reserves,  jf  48,925  drawn  by  the  directors  as 
their  share  of  the  profit,  and  ;f  122,500  distributed  as  gratuities 
to  the  staff.  This  left  ;f  103,369  to  be  carried  forward  as  against 
^^58,298  brought  in.  The  gross  profit  was  ;£3,09i,269,  of  which 
^894,365  came  from  commissions  and  ;f469,o94  from  profit  on 
investments  and  sundries,  the  income  from  interest,  discounts, 
dividends  and  exchange  having  been  ;fi,727,8io.  This  income 
was  earned  at  a  cost  of  ;if  1,340, 053  for  general  expenses,  and 
;^20,ooo  was  set  aside  to  the  special  reserve  for  the  coupon 
tax,  while  ^161,965  was  written  off  furniture  and  premises 
account.  The  current  expenses  included  £i(>jfio()  paid  on 
account  of  rates  and  taxes.  According  to  the  balance-sheet,  the 
liabilities  of  the  bank  on  current  and  deposit  account  amounted 
at  Decem-ber  31  to  ;f 76,732,084,  while  there  were  ;fi 3,035,61 5 
of  bills  payable.  Cash  amounted  to  ;f4,6o4,o95,  and  foreign 
account  coupons  and  drawn  bonds  in  course  of  collection  aggre- 
gated ;£2,347,036.  Cash  balances  with  banks  and  bankers  were 
;^'2, 663,459  and  bills  receivable  amounted  to  ^f  31. 070, 035,  while 
no  less  than  ^f  16,827,633  was  lent  to  Stock  ?;xchanges  as  against 
^^9,238,040  lent  on  merchandise.  Shares  in  allied  banks  stood 
3'  .jiS'S^Si^oi.  and  advances  secured  by  collateral  security 
figured  for  ^^24,851, 618.  Debtors  on  current  account  owed 
^^5,072,734,  and  the  participation  of  the  bank  in  syndicates 
came  to  ;f  1,973.759-  Bank  premises  were  entered  at  ;f  1,406,570. 
As  is  the  case  with  all  German  and  French  banks,  much  in- 
formation about  the  course  of  business  during  the  year  is  con- 
tained in  the  report,  where  it  is  mentioned  that  at  the  end 
of  the  year  the  bank  had  German  Treasury  bills  and  Govern- 
ment securities  of  the  face  value  of  ;£6,387,275.  We  gave  some 
weeks  ago  a  list  of  the  affiliated  or  dependent  banks  over  which 
the  Deutsche  Bank  is  more  or  less  dominant,  together  with  the 


dividends  paid  by  them  for  the  past  year.  It  showed  that 
they  were  all  in  a  prosperous  state,  and  the  report  intimates 
that  without  exception  they  showed  "  good  and  healthy  de- 
velopment." The  staff  of  the  Deutsche  increased  during  the 
year  from  5,384  to  5,816,  the  increase  being  largely  due  to  the 
establishment  of  branches  at  Constantinople  and  Brussels,  and 
the  pension  fund  has  been  extended  to  members  of  the  staffs 
in  foreign  branches.  As  is  well  known,  the  bank  is  deeply 
committed  to  the  Baghdad  and  other  railways  in  Turkey,  the 
Baghdad  Railway  concession  dating  from  1903,  and  it  is  stated 
that  the  Ottoman  Railway  Company  of  Anatolia,  which  is  also 
a  German  property,  will  again  distribute  a  5  per  cent,  divi- 
dend, and  will  be  in  a  position  to  replenish  the  reserve  fund, 
which  had  to  be  drawn  upon  in  consequence  of  the  crop  failures 
of  the  three  preceding  years.  It  forms  one  of  the  Western  ends 
of  the  greater  Baghdad  system,  the  construction  of  which  is 
now   being  pushed  forward. 

JOHN   BARKER  AND  CO.,   LTD. 
Gross  profit  for  the  twelve  months   ended   February  19  rose 
;f  2,644  fo  ;£250!439>  3"<i  adding  in  the  balance  of  £s,yii&  brought 
forward  the   distributable  total  of   ,£256,207   is   ^,3,332  ^better. 
Out  of   this  current  expenses  took  ^{,'3,996   more   at   ;£i62,895,   . 
but  the  depreciation  allowances  and  other  charges  were  less  by 
£2,2%()  at   £t,223,   and  on  the   other  hand,  there  was   nothing 
to  write  off  lor  losses  through  the  building  department  for  the 
past  year  as  compared  with  over  ;f8,ooo  in  the  preceding  year, 
so  that  thejiett  profit  of  £77,iSi   is  up  £6,oH&.     The  dividend 
is   maintained   at    10   per   cent,    on  the  ordinary   shares  for  the 
past  year  by  a  final  payment  of  is.  4d.  per  share,  and  the  man- 
agement  shares  also  again    receive   £1    7s.    7^d.    per    share. 
These   appropriations,   together   with   debenture   interest,  direc-   - 
tors'  fees,  the  preference  share  dividend,  &c.,  absorbed  ^70,575, 
leaving   /■i2,544  to  be   carried  forward,  or   ;£6,776  more  than 
was  brought  in.     No  outstanding  change   has  occurred  in  the 
accounts,  which  look  clean  and  well  cared  for.     The  only  point 
upon  which  we  .should  have  hesitation  is  the  amount  set  aside 
for  depreciation,   and  the  reserves  might  be  improved  without 
injury   to    anybody.     Stock-in-trade'  at   £\()2,2~q    is    only    ;£304 
more  than  it  was  a  year  ago,  but  trade  debtors  at  ^119,000  or 
thereby   owe  ^9,418   less.     On   the   other   hand,   the   company 
owes  ^2,638  more  to  trade   and   sundry   creditors   at   ;£ii7,20o, 
but    cash    deposits  by    employees,    &c.,    are    down    ;^5,537    to 
j^>2,337,  and  the  company  owes  ;f  15,000  less  to  its  bankers  at 
2'6s,ooo.     It  is  also  strong  in  cash  with  a  total  of  ;f32,232. 
WILLIAM    BEARDMORE    AND    CO.,    LTD. 
An  improvement   of   no  less   than  ^56,736  took  place  in   the 
profits    of   this    company    for    the    past    calendar    year.     They 
amounted  to  ;^i84,230,  and  after  wiping  out  ;£ 72,400  of  a  loss 
brought  forward  there  was  ;f  11 1,830  left.     Out  of  this  ^100,000 
is  taken  to  pay  up  four  years'  preference  dividends,  thus  clearing 
off  all  arrears  and  covering  last  year's  dividend  as  well.     A 
balance  of  ;f  11,830  remains  to  be  carried  forward,  so  that  the   ■ 
current  year  begins  ^£84,230  better  than  the  last  one  did,   and 
as  the  report  before  us  says,  "  All  departments  of  the  company's 
business  are  fully  employed."     Next  March  ought  to  see  some- 
thing substantial   produced   for   the   ordinary    shares.     But  the 
weight  of  capital  is  great,  and  was  only  reduced  last  year  by 
;f5,366  nett,  so  that  the  total  book  value  on  December  31  was 
^1^3,163,183.     There  is  no  profit  and  loss  account.     The  company 
owes  ;if235,78o  to  sundry  creditors,  and  on  bills  payable  against 
^153,738  due  to  it  by  debtors,  but  stocks  and  work  in  progress 
amount  to   ;£40i,427,   and  in   addition  to   ;£42,90i    in  cash   and 
bills  there  is  ;f  133,047  in  investments,  loans,  &c. 

SOUTH  WALES  ELECTRICAL  POWER  DISTRIBUTION  CO. 
A  small  ray  of  comfort  to  cheer  the  shareholders  in  this  un- 
fortunate company  is  to  be  found  in  the  directors'  report  for 
the  year  ended  December  31.  The  undertaking  is  worked  by  the 
Treforest  Electrical  Consumers'  Co.,  Ltd.,  one  of  the  conditions 
being  that  the  charge  made  for  current  should  be  sufficient  to 
meet  the  interest  on  the  prior  lien  debenture  stock  issued  in 
exchange  for  capital  spent  on  the  generating  station,  together 
with  working  and  administration  expenses  and  depreciation  on 
the  new  capital.  A  minimum  charge  was  agreed  upon,  and 
when  working  costs  were  reduced  to  a  figure  which  would  justify 
this  charge  any  profit  then  remaining  was  to  go  first  to  repay 
the  consumers  for  the  extra  charge  which  had  to  be  made  to 
them,  and  when  these  had  been  repaid  the  profits  were  to  be 
applied  in  paying  the  debenture  interest  and  dividends.  Sales 
last  year  exceeded  those  of  1909  by  1,715,226  units,  and  not  only 
has  it  been  unnecessary  to  make  any  levy  on  the  members  of  the 
Treforest  Company  for  extra  charges  beyond  the  Merg  scale 
since  July,  but  the  result  of  the  year's  working  was  to  leave  a 
small  profit,  after  making  the  stipulated  provision  for  interest 
on  the  prior  lien  debenture  stock,  depreciation,  &c.  Further 
large  consumers  have  been  connected,  and  in  order  to  meet  the 
increasing  demand  it  has  been  necessary  to  order  a  second  large 
turbine  set.  This  nlsans  that  more  capital  is  needed,  so  a  further 
;£5o,ooo  of  5  per  cent,  prior  lien  debenture  stock  has  been  issued, 
of  which  ;f20,ooo  has  been  taken  by  the  existing  consumers  at 
par,  and  the  other  ;£3o,ooo  is  offered  to  debenture-holders  and 
shareholders  at  the  same  price.  In  order  to  facilitate  the  raising 
of  this  new  money,  the  employment  of  which  will  improve  the 
prospects  of  the  -preference  shareholders,  the  latter  have  agreed 
to  provide  a  bonus  of  £2^  of  preference  shares  with  each  .£100 
of  prior  lien  stock,  or  one  ;f  10  preference  share  for  each  /40  of 
debenture  stock.  The  new  stock  forms  part  of  the  ^'500,000 
authorised,  and  will  be  redeemable  at  the  company's  option  at 
105,  on  six  months'  notice  after  December  31,  1916.  When  the  - 
money  has  been  expended  and  the  additional  power  sold,  it  is 
confidently  expected  that  the  profits  will  be  sufficient  to  pay  the- 
full  interest  on  both  the  prior  lien  and  original  debenture  stock, 
and  to  provide  a  considerable  surplus. 
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Rubber  and  Oil  Notes. 

There  was  a  good  deal  of  disappointment  with  regard 
to  the  result  of  this  week's  rubber  auctions  in  Mincing 
Lane.  The  amount  submitted  was  not  particularly 
heavy,  ibut  buyers  were  extremely  shy,  and  in  spite 
of  the  efforts  of  interested  parties  to  make  prices  better, 
the  ibulk  of  the  material  had  to  be  disposed  of  at  a  lower 
level  o'f  values.  The  fairy  tales  about  the  Brazilian 
Government  supporting  a  valorisation  scheme  are  be- 
ginning to  'I>e  suspected,  and  the  new  Joan  which  has 
been  so  successfully  issued  is  specifically  assigned  to 
the  extension  of  the  Rio  harbour  works.  This  may 
release  funds  advanced  by  the  Bank  of  Brazil  to  the 
Government,  and  the  Bank  may  therefore  be  in  a  better 
position  to  help  the  rubber  manipulators  to  carry  the 
commodity,  but  that  is  a  very  different  thing  from  the 
scheme  that  was  attempted  in  the  case  of  coffee.  No 
authentic  details  have  leaked  out,  but  we  should  be 
very  surprised  to  find  that  the  Bank  of  Brazil  has  done 
much  more  than  enter  into  an  ordinary  commercial 
transaction,  under  which  it  will  require  a  safe  margin 
with  the  con.st;quent  right  to  compel  realisations  at  the 
first  hint  of  trouble.  There  may  ibe  something  more 
Ijehind,  but  if  so  it  has  not  appeared,  and  in  the  circum- 
stances we  cannot  believe  that  cither  the  directors  or 
the  Government  have  been  entirely  bereft  of  their 
senses. 

Several  rubber  scandals  have  recently  come  to  light, 
and  there  are  probably  a  great  many  more  to  follow. 
In  the  case  of  the  Rubber  Corporation  of  Brazil,  the 
company  appears  to  have  failed  to  obtain   valid  titles 
to  the  property,  although  a  French  advocate  guaran- 
teed them  to  be  in  perfect  order,  and  this  was  subse- 
quently confirmed  iby  the  company's  own  agents.      A 
more  remarkable  case  is  that  of  the  Kibwezi  Rubber 
Lands,   Limited.     According    to    the    prospectus,  the 
estate  acquired  contained  some  140,000  trees,  but  sub- 
sequent investigation    showed  that    there    were    only 
17,000,  and  these  in  very  poor  condition.     The  obvious 
course  would  have  ibeen   to  take  action   against   the 
vendors,  but  as  a  compromise  an  intermediary  syndi- 
cate offers  to  guarantee  a  dividend  of  6  per  cent,  per 
annum  for  three  years,   while  the  company  is   trying 
to  put  the  property  into  reasonable  condition  and  pre- 
paring the  way  .for  the  earning  of  profits.     But  it  has 
to  be  remarked  that  the  guarantee  in  question  is  merely 
an  advance,  which  will  have  to  be  repaid,  unless  the 
company  collapses  altogether,   and    consequently    the 
shareholders  would  be  merely  forestalling  a  portion  of 
the  di\idcnds  that  will  ultimately  accrue  to  them  if  the 
company  is  successful.     That  does  not  seem  to  be  a 
very  reasonable  way  of  dealing  with  the  situation,  but 
in  any  case,  as  a  first  step,  the  shareholders  ought  to 
have  been  assembled,  in  order  to  consider  the  matter 
in  all  its  bearings.     The  vendors  may  have  a  good 
answer  to  the  various  allegations  brought  forward,  but 
if  so,   they  are  unfortunate  in   not  having  their  case 
properly  presented,  and  the  scheme  put  forward  cer- 
tainly seems  to  be  a  poor  substitute  for  proper  restitu- 
tion if  the  alleged  misrepresentations  with  regard  to  the 
condition  of  the  property  can  be  substantiated. 
^^  The  Oil  share   market  has  had  one  of  its  periodic 
"  blazes  "  this  week,   and  a  very  active  business  was 
done  in  some  of  the  leading  shares.     The  public,  how- 
ever,  have  not  come  in  to  any  great  extent,  and  the 
professionals  soon  tire  of  carrying  all  the  burden  on 
their  own  backs,   so  that  the  buying  impetus  speedilv 
becomes  exhausted.    It  is  just  as  well,  as  oil  shares  are 
rather  dangerous  things  to  speculate  in.     We  have  a 
great  deal  of  faith  in  the  future  of  the  industry,  but 
it  will  not  set  the  Thames  on  fire  just  yet,  and  meantime 
it  is  not  always  easy  to  discriminate  between  the  com- 
panies with  good  prospects  and  those  which,  for  one 
reason  or  another,   are  highly  indifferent.      That  task 
is  much  simpler  in  the  case  of  rubber  companies,  which 
prob:ibly  accounts  to  a  large  extent  for   the  superior 
populMrity  of  the  latter. 

In  connection  with  the  recent  placing  of  Royal  Dutch 
Petroleum  bonds  in  Paris,  it  may  be  interesting  to  note 
that  the  capital  of  this  ally  of  the  Shell  company  is  now 
70,000,000    guldens    in    ordinary    shares,    28,500,000 


guldens  in  4J  per  cent,  priority  shares,  and  1,500,000 
guldens  in  preference  shares,  making  a  total  of 
100,000,000  guldens.  The  gulden,  perhaps  it  is  neces- 
sary to  mention,  is  equal  to  about  is.  8d.,  or  two 
francs.  The  ease  with  which  the  increased  capital  wa» 
placed  on  favourable  terms  indicates  the  esteem  in 
which  the  company  is  held  on  the  Continent,  and  the 
Royal-Dutch-Shell  combination  will  be  able  to  give  a 
very  good  account  of  itself  in  any  struggle  with  the 
Standard  Oil  group. 

It  is  stated  th:it  the  European  Petroleum  Union,  the 
buying  organisation  of  the  Detitsche  Bank  peitroleum 
interests,  has  obtained  50  per  cemi.  of  the  share  capital 
of  the  English  House  Light  Oil  Company.  The  latter, 
in  conjunction  with  the  Briiash  Petroleum  Company, 
control  40  per  cent,  of  the  petroleum  and  benzine  con- 
sumption in  England,  the  remaining  60  per  cent,  being 
in  the  hands  of  the  Rockefeller  group. 

For  the  year  1910  the  Damansara  (Selangor)  Rubber 
Company  estimated  an  output  of  280,000  lbs.,  while 
the  actual  crop  was  310,429  lbs.,  as  against  202,440 
lbs.  for  the  previous  year.  ITie  high  average  of  7s.  ijd. 
per  lb.  was  obtained,  as  agiainst  6s.  8^.,  and  the  nett 
profit  was  ;^82,i55,  an  increase  of  ;£r24,50o.  A  final 
dividend  of  25  per  cent,  is  recommended,  making  75 
per  cent,  for  the  year,  against  50  per  cent.,  and  after 
setting  aside  ;^4,ooo  for  reserve  and  depreciaticMi,  or 
double  the  amount  so  treated  last  year,  a  slightly  larger 
balance  of  ;^2,763  is  carried  forward.  The  issued 
capital  is  ;^i05,ooo,  and  it  would  have  been  possible  to 
pay  a  rather  higher  dividend,  but  the  directors  are 
prudent  in  making  .some  provision  for  a  possible  rainy 
day.  The  area  under  cultivation  is  now  1,994  acres, 
an  increase  of  106  acres,  and  120,372  trees  were  tapped, 
or  74  per  cent,  of  the  total.  The  average  yicid  was 
2.61  lbs.  per  tree,  or  252  lbs.  per  acre,  which  may  be 
regarded  as  very  satisfactory  ;  but  the  company  has 
been  in  existence  since  1906,  so  that  it  is  well  estab- 
lished. 

The  Klanang  Produce  Company  has  been  in  exist- 
ence thirteen  years,  and  it  began  in  a  small  way  to 
plant  rubber  in  1900  with  a  modest  54  acres,  so  it  is 
an  old  and  experienced  hand  at  the  business.  It  has 
now  1,428  acres  under  rubber,  and  the  crop  from  this 
amounted  to  93,665  lbs.,  against  an  estimate  of  81,200 
lbs.,  the  average  nett  price  obtained  being  6s.  6id. 
per  lb.  The  total  revenue  was  /?35,536,  and  the  nett 
profit  ;^24,5ig,  out  of  which  dividends  amounting  to 
87J  per  cent,  have  been  declared,  leaving  ;^4,5I2  to 
be  carried  forward,  against  £2,220  brought  in.  The 
issued  capital  is  only  ;^27,5oo,  and  there  is  a  reserve 
of  ;^ii.i45  accumulated  out  of  share  premiums,  so  that 
the  company  is  in  a  strong  position  to  face  any  de- 
cline in  the  price  of  the  raw  material. 

RUBBER  COMPANIES. 


Nam*. 


Last    Thii 
Werk  WMk 


Namc 


TUt 
WeeklWack 


Anglo-Cejrlon,  £1  

ADglo-Malay,  •/- 

Buiteng,  li    

Bmu  Caves,  £i 

BataTiga,  {i 

Beaufort  Borneo,  £i    .... 

Bukil  KajailK,  (i   

Biikli  Mertajam,  a/- , 

Biikit  Raiah,  ft , 

cicely  Ordinary,  a; 

Do.    Preferred,  a/- 

Consolidated  Malay,  a/.  . . 

Damansara,  £1  

Baatem  Internal,  la/K  pd. 
Federated  Selarcor,  f  i . .    14 

General  Ceylon,  £1  jJi 

Glen  Bervie,  £1 aj 

Glendon,  £1 1    4 

Golconda,£i  j    jj 

Golden  Hope,  £1 |    jl 

Highlands  &  Lowland*,  £11    }A 

inch  Kenneih,  £1 i    ii| 

KainunlnK(Perak),  i/.pd...  !/M>in 

Kepong,£i   - 

KepUiualla,  £1    

Klanang  Produce,  as.  ....1 

Kuala  Lumpur,  f  I    { 

Ljibu.a/-  , 

LaiMdron,  £1 

Langkal  Sumatra,  £1  .... 
Lanka  Plantations,  £m  ..I 

Ledoury.  £1 1 

Lingxi  Planiailon,  3/   ....j 

London  Asiatic,  a/    I 

Lornut,  lil-  pd j  { 


iH  iLnnoTa.fi 

Ui    IMabinForeai,  islpd. 
«iifMada«a*car.......„. 

-•»   lUaiaoea  Ordiitarr,  £1  ,  „ 

Sa:Cl!S?.'£?''.':'-.;.;:::!*3 

Pataling,  »A     I    .jl 

Palmadulla,  £1   

Pmk,  at, 

PJP.K.  (Ceylon).  £1 

Rabbcr  Bat.  of  Ceylon,  tx 
IIteb.Btt.of  Iphon.isHM.,    .. 

Riib,limst.Tr<iat,  lo/.pd.iilMa  1 
.Sapooc  Robber  A  Tab.,  £t 
'Sapnmalksnda,  (i    .. 
SmtM,  ti. . ■■■.... . 

ISamnWn,  Ti  .r.*."" 

Sialang,  £1 

:81nnpon  Para,  a/  .. 
Striata  S.  (Bwtam),  a/ 

Somalra  Pan,  £ , 

Snagel  Kapar,  H- 


i 


Soncal  Saiak.  ri 
an,  if 


SnwiiWaf.  i 


Tmom  Boraco,  £1  . 
TtmnMif.Ct  ..... 
UbII*I  Laalal.  (t  . 
UaltadSaitecft. 
UatMdSanura,af-. 
ValuabttMa,^ 


RW« 


484 


TEbe  3nve6toc6'  IRevtew^ 


Afuil  I, 


1911. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are   the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910.  and  March  25,  1911  :^ 

Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1910,  to 
Mar.  23,  igri. 


Totdl  Receipts 

Into  the 

Exchequer  from 

April  1,1909,  to 

Mar.  26,  igio. 


Balances   in     Exchequer     on 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Revenue, 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax  .... 

Land  Value  Duties   

Post  Office  

Crown  Lands 

R&ceipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Revenue 

Total,  including  balance..  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on  Ex 
chequer  Bonds  under  the  Capital  Expendi- 
ture (Money)  Act,  1904    

By  issue  ot  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  1910    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  ... . 

Under  Public  Offices  Site  (Dublin)  Act,  1903... 

Cunard  Loan  —  Repayments  on  Account  o! 
Principa 

Suez  Canal  Drawn  Shares , 

China  Indemnity 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £"15,500,000  in  1910-11 
and  £46,800,000  in  1909-10)  


Total 


2,071,120 
760,128 


2,831.248 


32,647,000 
39,748,000 
25,017,000 
9, 621, coo 
4,180,000 
60,499,000 
490,000 
24,250,000 
500,000 

1,234,066 
2,602,968 


_250,78g,034_ 
203,620,282 


M3.45I 
20,895,002 


750,000 
150,000 
90,000 
45,000 

130,000 
8,063 

314.379 
3,500,000 


17,000,000 


5,080,368 
1,270,059 


6,350.427 


30,105,000 
30,915,000 
21,601,000 
8,019,000 
7io,oco 
13,094,000 

23,030,000 
4tio,ooo 

1,267,431 

1,669,671 


130,891,092 


137.241. 519 


170,863 


4,803,275 

950,000 

100,000 

200,000 

30,000 

130,000 

9,431 

314.387 

6,800,000 


47,800,000 


248,086,177 


199.819,476 


Expenditure  and  Othsr  Issues. 


Total  Issues    j    Total  Issues 
out  of  the  Ex-  ,   out  of  the  Ex- 
chequer to      '      chequer  to 
meet  payments   meet  payments 

from  from 

April  I,  1910,  to    April  i,  1909,  to 
Mar.  35;  1911.    |   Mar.  26,  1910. 


EXPENDITUKE. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 


24  516.865 

822,183 

8,365.174 

1,564,397 

128,337,986 


20,691,100 


8,521,191 

1,558.639 
120,867,321 


Other   Issues. 

For  Advances  for  Bullion , 

For  Advances  for  Interest  on  Exchequer  Bonds] 
under  the  Capital  Expenditure  (Money)  Act; 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900  , , 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  mider  the  Cmiard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares — Applied  to  reduce 
Debt  under  the  Finance  Act,  i8g8        . .  • 

China  Indemnity — Applied  to  Reduce  Debt 
under  the  Finance  Act,  1906 

Deficiency    Advances    repaid    (excluding 
1909-10    £1,500,000  paid  off   out  of    Surplus 
Revenue  1907-ti)  

Ways  and  Mtans  Advances  repaid  (including 
Treasury  Bills  £^32,500,000  in  1910-11  and 
£25,800,000  in  igog-ioj 


I     igii.    I      1910. 
Mar.  23.     Mar.  26. 
Balances  In  Exchequer;—        £  £ 

Bank  of  England    16.731,243!  4,145,331 

bank  of  Ireland j  1,142,4361      786,913 


Total 


163,606,605 
1,470,000 


143.451 

1,000,000 


21,000,000 


750,000 

150,000 

90,000 

45,000 


130,000 
5,000 

8,063 
314.379 

3,500,000 

38,000,000 


151.638,251 

1,040,000 

170,863 


4,803,300 

850,000 

100,000 

200,000 

30,000 


130,000 
1,000 
9,431 

314,387 

5,300,000 
30,300,000 


230,212,498 


17,873,679 


248.086,177 


194,887,232 


4,932.344 


199,8  [9,476 


Memo. — Treasury  Bills  outstanding  on  March  25,  igii : — 

Bills  issued  by  Public  Tender        . .        . .        £10,000,000 
Bills  otherwise  Issued  3,500,000 


Total 


Treasury,  March  28,  igii. 


£13,500,000 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  subdued  tone  was  apparent  in  this  market  during  the- 
week,  demand  having  fallen  away  both  on  consumptive  and 
speculative  account.  Prices  for  the  actual  article  were  marked 
down  in  many  directions,  while  in  speculative  beet  irregularity  and 
weakness  proved  the  chief  feature.  Offers  of  Russian  crystals 
were  more  numerous,  and  with  Cuban  receipts  holding  up  senti- 
ment naturally  turned,  failing  some  counteracting  influence  to  go 
upon  Tate's  No.  i  cubes,  i8s.  ^^d.  ;  No.  2,  17s.  lojd.  Lyle's 
granulated,  i6s.  to  17s.;  and  yellow  crystals,  15s.  Ready  parcels 
of  German  granulated  moved  from  12s.  6|d,  to  12s.  4jd.,  and 
I2S.  5jd.  ;  May-August,  12s.  6|d,  to  12s.  3gd.,  and  12s.  4id., 
f.o.b.,  Hamburg.  April  beet  sold,  los.  4jd.  to  los.  3id.  ;  \Iay, 
I03.  5d.  to  los.  7d.,  los.  3jd.  and  los.  43d.  ;  August,  los.  6fd.  to 
los.  gd.,  los.  53d.  and  los.  63d.;  October-December,  9s.  lofd. 
to  9s.  lod.,  f.o.b.,  Hamburg.  Cane  descriptions  slow  but  steady. 
Coffee. — With  no  falling  off  in  demand,  no  difficulty  was  ex- 
perienced as  regards  the  disposal  of  the  fair  quantities  catalogued 
in  auction  this  week  Recent  prices  were  fully  maintained.  A 
moderate  amount  of  business  resulted  for  future  delivery  at  prices 
again  disclosing  some  irregularity.  March,  sold,  50s.  6d.  ;  May, 
49s.  6d.  ;  July,  48s.  6d.;  September,  47s.  gd.  ;  and  December, 
46s.  gd.  to  46s.  4^d. 

Cocoa.— Auctions  were  on  a  small  scale,  and  passed  off  quietly 
at  about  unaltered  rates.  Fair  bold  Ceylon,  sold  64s.  to  66s.  6d.  ; 
Trinidad,  60s.  Cocoa  shells  in  bond  sold,  No.  i,  52s.  6d.  ;  No.  2, 
50s.  ;  and  germs,  252s.  6d. 

Tea. — Indian  sales  this  week  passed  with  a  quiet  and  irregular 
tone,  and  with  the  exception  of  best  liquoring  kinds,  prices  often 
tended  in  buyers'  favour.  Ceylon  sales  experienced  fair  attention, 
good  to  fine  sorts  being  well  competed  for,  and  full  rates  were 
obtained.  Common  to  medium,  however,  though  steady,  were  in 
rather  less  request.  Java  sales  were  accorded  only  moderate  sup- 
port, prices  being  barely  maintained. 

Spice. — Pepper  opened  firmly,  but  became  quiet.  Black  Singa- 
pore, on  spot,  sellers,  4Aid. ;  April-June  shipment,  4  3-32d.  ;  June- 
August.  4^d.  Lampong,  April-June,  sold  3  3i-32d.  ;  October- 
December,  4d.  ;  January-February,  4  i-32d. ;  January-March, 
4  i-32d. ;  February-March,  4  i-32d.,  c.f.  and  i.  Fair  wbile  Singa- 
pore, June-Angu.st  shipment,  sold  6§d.,  c.f.  and  i.  Penang,  May- 
July,  at  Sad.,  c.f.  and  i.  Cloves  quiet.  March-May  delivery  sold,. 
7jd. ;  June-August,  7jd. ;  August-October  (new  crop)  shipment 
done  6Jd.  to  6  9-32d. ;  October-December,  buyers,  6d.,  c.f.  and  i. 
Auctions  of  small  extent  went  quietly.  No  West  India  mace  or 
nutmegs  offered. 

Rice  quiet,  and  rates  slightly  weaker  on  the  other  side.  A  cargo 
Rangoon,  March  shipment,  sold  Viborg,  and  part  to  Moss,  at 
7s.  lojd.,  c.f.  and  i..  shipping  weights  ;  and  a  cargo  ditto,  March- 
April  clearance,  at  7s.  gd.,  c.f.  and  deHvered  weights,  Braila.  To 
Japan,  5,000  tons  S.Q.,  April-May,  changed  hands  at  7s.  4id.» 
f.o.b.  terms. 

Jute  market  steady,  but  forward  positions  slow.  Native  first 
marks,  spot,  London,  sold, /21  los. ;  ditto,  March-April,  done 
/21  los.  ;  Daisee  No.  2,  spot,  London,  sold  ;f 20  15s.;  and  Kali 
heart  No.  2,  same  position,  at  ;f  18  los. 

Hemp. — Manila  slow,  but  sellers  asked  steady  rates.  F.C., 
May-July,  quoted  ;f  ig  ,  and  G.S.,  ditto,  ^18. 

Shellac. — Only  a  limited  spot  trade  done  at  late  prices,  while 
futures  ruled  irregular  and  quiet.  T.N.,  May  delivery,  sold  74s.  to 
73s. ;  and  August,  763.  6d.  to  75s. 

Gambier  slow.  Cases  April-June  quoted  21s. 
Rubber. — Public  sales  ot  plantation,  and  which  produced  some 
330  tons,  ruled  quiet,  and  prices  3d.  to  4d.  per  lb.  lower  for  pale 
and  6d.  to  8d.  for  dark  kinds.  Straits  smoked  sheet  sold,  6s.  3d.  to 
6s.  8Jd. ;  unsmoked,  5s.  3d.  to  6s.  i^d.;  pressed,  5s.  7|d. ;  fair  to 
fine  pale  crepe,  6s.  o|<i.  to  6s.  2fd. ;  dark  to  light  brown,  5s.  6Jd. 
to  6s.  ;  black  and  dark  specky,  5s.  ojd.  to  5s.  4|d. ;  smoked,  5s.  yl^d. 
Ceylon:  unsmoked  sheet,  5s.  5fd.  to  6s.  o|d.;  fine  stout  pale 
crepe,  63.  2|d.  to  6s.  3|d. ;  fair  to  fine  pale,  6s.  ojd,  to  6s.  2^d. ; 
brown,  5s.  7^d.  to  5s.  8Jd.;  dark  specky,  5s.  2id. ;  black,  4s.  gjd. 
Smoked  Malayan  crepe  sold,  5s.  to  5s.  ojd.  Wild  kinds  dull  and 
depressed  at  first,  but  steadier  later.  Fine  hard  Para,  spot  and 
near,  sold  5s.  iid.  to  6s.,  5s.  7d.  and  6s.;  May-June,  6s.  2jd.  to 
6s.,  5s.  8d.,  6s.  4d.  and  6s.  id. ;  ball,  April-May,  4s.  7d. ;  and  No.  i 
latex  plantation,  April-June,  6s.  id.  to  5s.  8d.,  63.  3d.  and  6s. 

Copra. — A  small  trade  done  at  about  steady  prices.  Ceylon, 
April-May,  Northern  ports,  sellers,  ;^22  15s. ;  Malabar,  £2^.  To 
Marseilles:  Manila,  ;f20  5s.;  F.M.  Straits,  ;^20  17s.  6d. ;  and 
Java,  nett  terms,  ;f2i. 

Oils. — Linseed,  spot  pipes,  £46;  barrels,  £^6  103.  Hull,  naked 
spot,  /44  15s. ;  Rape,  ordinary  brown  naked  spot,  £2y  los. 
Cotton,  crude  spot,  ^28 ;  reQned  sweet,  ^32  los.  ;  ordinary  pale, 
^2g  los.  Cocoanut,  Ceylon,  spot,  £'^6.  Cochin,  spot,  ^39. 
Palm  Lagos,  on  spot,  /34.  Soya,  spot  barrels,  £^i  los.  Petro- 
leum, American,  53d.  to  ^gd. ;  water-white,  6id.  to  6gd.  Russian, 
4|d.  to  4§d.  Turpentine,  American  spirits,  on  spot,  71s.  gd. 
Rosin,  common  strained,  on  spot,  i8s.  gd. 

Linseed  opened  quietly,  and  values  further  declined,  but  im- 
proved later.  London  :  Calcutta,  afloat,  68s.  6d.  to  66s.  gd.,  as  to 
position;  March,  64s.  6d. ;  April,  64s.;  April-June,  63s.  6d. ; 
La  Plata,  March-April,  63s.  6d. ;  Bombay,  March-May,  66s.  3d. 

Rapeseed  again  easier.  Ferozepore,  March-April,  40s.  gd. 
Brown  Cawnpore,  March-May,  393.  3d.  ;  yellow  Guzerat,  ditto, 
463.  3d. ;  yellow  Cawnpore,  ditto,  44s.  3d. 

Cottonseed  remained  dull.  London  :  Egyptian.  March,  £8  5s.  ; 
April.  £S  6s,  3d. ;  November-January,  £y  15s.  per  ton. 

Tallow. — In  auction,  1,271  casks  were  offered  and  561  sold, 
values  being  3d.  to  6d.  lower.  Australian  mutton  :  Fine,  35s.  6d. ; 
fair  to  good,  34s.  to  35s.;  dark  to  dull,  31s.  6d.  to  33s.  gd.  ;  hard, 
35s.  3d.  Beef:  Sweet,  353.  6d  ;  fine,  35s.;  fair  to  good,  33s.  6d. 
to  34s.  3d.  ;  dark  to  dull,  32s.  6d.  to  33s.  3d.     Market  letter  gd. 
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lower   for   tallow  and  is.  down  for  stuft.     Town  tallow  343.  3d. ; 
melted  stuff,  24s.  6d.  per  cwt. 

Corn. — (Mark  Lane.) — English  wheat  remains  very,  very  steady 
while  in  continued  limited  supply  Vjoth  here  and  in  local  districts, 
whites  delivered  up  ranginK  to  35s.  6d.,  and  prime  reds  held  for 
34s.  per  qr.  (504  lbs.).  Imported  grades  dull  of  ?ale  at  a  reduced 
level,  with  buyers  showing  no  disposition  to  purchase  beyond 
immefliate  requirements  in  view  of  sustained  world's  weekly  ship- 
ments. No.  2  Northern  Manitoba,  36s.  3d.,  ex  ship,  36s.  gd.,  ex 
quay.  Australian,  on  spot,  36s.  Of  Indian,  choice  white  Karachi 
35s.  landed.  March  shipments  33s.  6d.  sellers.  Crop  prospects 
continue  favourable.  South  Russian,  good  to  fine,  34s.  to  363.,  ex 
granary.    The  flour  market  manifests  general  inactivity  and  ease, 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  31. 


Lnst 
Week. 


This 
Week 


flurfar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  a..  .. 
Fine  Kranulatcd.. 
Lyle's  Kfanuluted 
German  granu- 
lated, first  marks 

f.o.b 

GermaiiCubef.o.b. 
French  Cube 
Crvstalllsed.West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb,,  duty 

5d.  lb. 
Indian  Pekoe 
Brolten    ,, 
OraiiKe     ,, 
Broken    ,, 
Pfcikoe    Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keenuins      ..     ,. 

Cocoa  —  per  cwt. 

duty  la.  per  lb. 
Trlniclad— pet  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CofTfle-per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

Jainaica 

Costa  KIca  ..     .. 
Provlitoni— 

Butter,  per  cwt. 
Australian  linest 
Irish  Creameries 
Dutch  ditto..  .. 
Kusslaii  finest  . . 
'Normandy  baskets 
Danish  ilnest 
Brittany     rolls  — 

doz.  lb 

Bacon 

Irish 

Continental 

Canadian 

American 


-per  cwt. 


Hami 

(rtsh 

Crtuadian 
AinciisiQ 


per  cwt, 


-per  cwt. 


Oheeie- 

£dani 

Canadian      ..     ,. 

3ouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rico—  Kfinffoon— 
open  charter, 
new  crop,  per 
cwt. 

Mouhnein     ..     . . 

Bassein 

SaiKun  c.  f.  and  1 


I    8.    d. 

O  18  lOi 
O  18  4i 
000 
I6/3-17/3 


O  12     8} 

I4/7i'4/9 

l6/loJ 

Mar. April 

15/C-17/P 

0  10    8 


B.d.  a.  d. 

0  75-1  1. 
08-10: 
o  8 J- 1  7, 
o  b^-l  4 
o  8  -  loi 
0  8  -  iij 
08-11 
o  8  -  II 
08-12} 
o  7J-0  8i 


58  0-65  0 
51  0-55  6 
48  0-51  0 
64  0-78  o 
57  0-65  o 


62  o-  88  6 
60  0-124  o 
60  o-  87  6 


98/-104/ 

IlOtll. 

ii6/-i2a/ 
98/-102/ 
100/-126/ 
119/-121/ 

12  6-13  6 

60  0-71  0 
58  0-67  0 
60  0-64  o 
57  o-5l  0 


91/-107/ 
60  0-67  o 
43  0-73  o 


49  0-68  o 
61  0-65  o 
45  0-69  o 
69  0-77  o 
75  0-76  o 
60  0-61  o 


d.   s.d 

7  74-7  loj 

8  7j-y 
7  9-8 
70-8 


£    ••    d, 


o  18   ^\ 

o  17  lOj 
000 

16/- 17/ 


O   12     4* 

14/44-14/5} 

i6/ioi 

Mar. April 

iilb-'7l'} 

o  10    5 


s.d.  s.  d. 

o  7i-l  o 
o  7J-  ii2 
o  81-  II 
o  Sl-t  34 
o  7|-  io|i 
o  8  -  10} 
08-12 
o  «i-i  2i 
o  8*- I  41 
o  7J-0  Bj 

10-  I  II 


Lant 
Week. 


This 
Week. 


57  0-65  o 
51  0-55  6 
48  0-51  o 

02   0-76   0 

57  0-65  0 


62  o-  88  6 
60  0-124  o 
60  o-  87  6 


98/-102/ 
nom. 
116/-120/ 
98/-102/ 
106/-122/ 
117/-119/ 

12  0-15  o 

58  0-70  0 
56  0-67  0 
54  0-62  o 
56  0-61  0 


90/-I08; 

52  o-  70  0 
42  0-  72  o 


42  0-67  o 
62  0-65  o 
38  o-6l>  o 
68  0-78  o 

ooin. 
61  0-62  o 


d.  s.  d 
7  7j-7  lOj 

86-89 
79-80 
70-80 


Uggt— per  120, 

French  

Italian 

Oaiii^h  ,.  ..  .. 
Wool— per  lb. 
A  11  s  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'sibr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scourt-d)  Merino 
Greasy  Crussbred 
Cape  snow  white 
Kivei  Plate  slipe 
Indlarubberp.  lb 
Para,  tine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
jOoal— pir  ton. 
Diirliain,  best     . 
Seconds        . .     . 
East  Hartlepool. 
.Secomis       ..     . 
Steams,  best      . 
Seconds       .,     , 
Lead — per  ton. 
English  Viii.. 
i'oreiKn  solt..     . 
guicksllvar— per 

bottle  tirst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.     bars         . 
Straits  cash  . .     . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— per  ton. 
Native    tirsts    for 
sh'piu't.Apl.-May 

Olls- 

Llnseed, per  ton. . 
Rape.  ret.  English 

casks  

Hrown      EngUsh 

nailed 

Coit'n  Seed, crude 
Ditto,  reliued  .. 
Peirolenin  Oil,  per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  April..  .. 
Rape,   Cawnpore, 

brown,      Mar.- 

May 

Tobacco  —  duty. 

unmanufactured 

3/8,  4/14  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
V'iiglnialeat. .  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-Ib- 
Timber— Wood. 
Uanisig     and 

Meniel  Fir,  par 

load   . . 
Indian  Teak 


IS.  d.  s.d 
80-96 
79-89 
73-90 


09-22 

10  -I  I 

o  4  -I  64 

08-13 

00  00 
0  7i-i  I 
11-18 
o  6i-l  I 
£_s.  d. 

064 

2     7  "4 

0  17    0 
o  16    o 

nom. 

nom. 
096 
090 

/>3    7    6 

950 
£"l-C23 


^183-184 

/l84-l85 
£184  10  c 
14/6  up. 


s.d. 
8  o  ■ 
80-89 
76-90 


rj. 
39 


70 

54  la 


22 


£  s.  d. 
30    o    0 

28  0  0 
28  10  o 
£30-£33 

0  4J-0  ;| 
0  6t-o  eg 


340 


09-11 
06-12 

0  5  -  10 

1  o  -f  6 
20-46 
06-20 
a  o     up 


65/— «35' 

195  >— 480/ 


o  9  — 2  5i 
0  94-1  6 
0  4|— I  84 
0  74—1  24 

9  — I  II 

0  64 — I  04 

1  64 — I  II 
I  o  — I  14 

£   s.d. 

0    6    I 
a    7    4i 

o  16    0 
0  15    o 
nom. 
nom. 


£n    5    0 
r'3->3l 

950 
£nis-t3i 

£168-189 
£189190 
£189  o  o 
14/6  up. 

mn 

70    o    o 
54  10    0 


21    15     0 

£*6-£i6i 
£    s.  d. 
29  10    o 

27  10  o 
27  10  o 
£294-£3a 

o  4f-o  si 
0  ei-o  61 


340 


I  J9    3 


o  9  — «  1 
0  6  — 1  a 

0  5  —  10 

1  o  — I  6 
a  o  — 4  6 
0  6  — a  o 
a  o     up 


65;-i5S/ 

'95'- 


-480/ 


more  especially  American.  Top  Kansas  patents,  26s,  6d.  to  27s.  ; 
Canadian  export  patents,  26s.,  both  landed  terms.  Iron  Duke,  ex 
store,  2IS.  6d.  Grinding  barley  scarce  and  firmer.  Azof  Black 
Sea,  20s.  6d.,  20s.  gd,  ex  ship,  21s.  ex  warehouse.  Foreign  oats 
more  dearly  held,  inasmuch  as  concerns  Argentine  and  Kiissiao. 
Plate,  14s.  6d.  landed.  Maize  quiel,  anti  occasionally  rather  lower. 
Odessa,  20s.,  ex  ship,  20s  6d.  landed.  Plate  in  latter  position 
23s.  3d.  American  mixed,  aoi.,  ex  ship,  and  fine  white  tiat  South 
Alrican  23s.,  ex  quay. 

Metals. — The  standard  copper  market  moved  in  a.  downward 
direction,  though  to  no  serious  extent,  this  week  on  moderate 
realisaiionsand  occasional  forward  sales,  demands  being  moderate. 
Meanwhile,  sellers  continued  to  exercise  no  little  reserve.  There 
appears  to  be  sorae  hesitancy  at  present,  pending  the  attitude  of 
American  producers  and  forthcoming  monthly  statistics.  Settling 
d  .wn  last  Monday  at  ^^54  6s.  3d.  cash,  £n  i8s.  gd.  three  months, 
values  of  these  dates  on  fair  supporting  orders  advanced  since  to 
^54  15s.  and  ;f55  73.  6d,  respectively,  but  by  the  middle  of  the 


week  cash  delivery  was  done  down  to  1)4  n*-  3d  ,  middle  of 
April  being  registered  at  £n  I2«.  6d.  and  three  montb«  ^fjs  5«.  to 
/53  3»-  9d.>  clo»ing  canh  £n  11*.  3d.,  three'  mootb* 
?55  S''  od-  sellers.  Further  slight  relapses  characterised 
Thursday's  early  movements,  but  a  recovery  set  in 
later  on  improved  buyint;,  ca^h  closing  at  £^4  8s  9d. 
and  three  months  ^55.  Tin  irregular,  and  again  firmer,  the 
tendency  being  .Mill  influenced  by  a  continued  strong  statiM,ca> 
position  and  syndicate  control.  Buying  on  .\merican  ^iccoant  was 
to  a  great  extent  kept  back  since  la.4t  Mondiy.  Ca^h  delivery  at 
the  week's  commencement  reached  ;(i86  io<.;  forward.  £t>is  js.  ; 
and  after  various  irregular  movements  these  dates  were  fix^  at 
Thursday's  close,  £iSii  2s.  6d.  and  /186  los  reipectively.  M  unt 
Bischoff,  ;^i88  los.  to  ;^i8g.  I^ad  easier.  Foreign,  March, 
;fi2  i8s.  gd.  buyers,  /13  sellers;  and  July,  /13  is.  3d.  to 
£13  2s.  fid.  Spelter  rather  firmer.  Ordinary  brands,  ^23  2s.  6d. 
sellers.     Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — Oor  market 
during  the  past  week  has  been  firm  in  all  directions,  and  a  rather 
increasing  trade  has  transpired.  Buyers  are  getting  more  confi- 
dence in  current  rates,  and  the  general  prospects  are  encouraging. 
Very  little  chanije  has  transpired  in  raw  cotton  prices  Favourable 
advices  continue  to  be  received  from  America  as  to  the  prcspectf 
for  next  season.  The  outlook  in  Egypt  is  uncertain.  Manufac- 
turers of  piece  goods  have  met  with  a  rather  increasing  business. 
Ofl'ers  in  staple  cloths  have  improved  for  India,  and  makers  of 
shirtings  have  done  better.  Fine  fabrics  are  now  well  sold  for  our 
dependency.  For  China  finishing  and  bleaching  cloths  have  beea 
in  encouraging  request,  and  plenty  of  business  has  been  about. 
The  minor  outlets  both  East  and  West  have  provided  a  fa'r  turn- 
over in  goods  of  a  miscellaneous  character.  Burnlev  printing 
cloths  are  about  the  strongest  thing  in  the  market.  Blackburn 
manufacturers  have  recently  extended  their  engagements.  The 
spring  and  summer  trade  in  home  trade  circles  is  developing  on 
favourable  lines.  American  yarns  for  home  use  have  been  s  eidy, 
and  a  moderate  business  has  been  done.  Most  of  the  buying  hns 
been  in  the  superior  marks.  Coarse  and  msdium  wefts  are  still 
doing  badly.  Export  bundles  have  been  sold  in  fair  lots  for  India. 
Egyptian  yarns  have  not  shown  much  change,  but  here  and  there 
a  little  more  trade  has  tf.inspired. 

Friday's  Movbmknts. 

Sugar.— Market  quiet  all  round,  but  prices  for  the  main  part 
unaltered.  Ready  parcels  of  German  granulated  sold,  I2S.  4|d. ; 
May-AuRust,  sellers.  125.  3jd. ;  and  October-December.  lis.  8Jd., 
f.o.b.,  Hamburg.  Russian  crystals,  April.  I2».  ijd  ,  f.o.b.,  Danzig. 
Beat  easy,  and  trade  slow.  May  sold,  los.  4d.  to  los.  3}d.  and 
los.  4jd.  ;  August,  los.  5Jd.  to  los.  5}d.  and  los.  6Jd..  f.o.b. 

Coffee. — A  moderate  supply  in  auction  met  a  sustained  inquiry 
at  full  rates.  The  terminal  market  remained  quietly  steady.  May 
delivery  quoted  49s.  3d  ;  July,  48s.  3d. 

Pepper. — Black  Singapore.  June  August,  done  4Ad. 

Jute. — Market  quiet,  steady.  Native  first  marks,  spot,  soM 
;^2i  7s.  6d.  to  ^21  los. :  March-April,  ;£2i  io«.  ;  and  April-May, 
sellers,   ;f2i    15s.    Tops  of  firsts,   spot,   London,  sold  ^^22  5*.  to 

;f22    lOS. 

Hemp  neglected  and  nominal,  unaltered. 

Shellac. — May  sold  72s.,  and  August  75s  to  74s.  6d. 

Rubber  opened  stronger,  but  became  unsettled  and  easier.  Fine 
hard,  spjt  and  near,  quoted  6s.  id.;  May-June  sold  6s.  4d.  to 
6i.  M.  ;  and  June-July,  6s.  jd.  to  6s.  3d.  No.  i  latex  plantatioo. 
April-June,  sold,  6s.  3d',  and  July-September.  6s.  id.  to  6s   2d. 

Mktals. — Tin  irregular.  Cash  closed  at  ;fiSg.  and  three 
months'  £187.  English  ingots  /^i88  to  ;f  i8g.  Coppjr  maintained  ; 
cash  closed  at  £54  los.  and  three  months'  ^55  is.  jd.  Ele.:'ros 
;f56  155.  to /57.  Sheets  ;^70.  Lead  quiet.  English  ^13  <s  .  soft 
loreign  /13  to  /13  2S.  6d.,  as  to  position.  Spelter  steadier.  Ordi- 
nary brands  ^23  5s.  to  ;^23  7s.  6d.  Iron  weaker.  Cleveland,  cash. 
47s.  3id.  Oils— Linseed,  spot,  pipes,  ^46;  barrels,  ^46  tos. 
Turpentine,  on  spot,  71s.  3d.  Quicksilver  £g  5s.  per  bottle  first 
bands. 


Indian  Electric  Sipplv  and  Tsactios  Co.,  Ltd.— A  little  pro- 
gress was  made  by  this  enterprise  in  1910,  the  working  at  Cawn- 
pore having  prodviced  a  surplus  of  £4,9^^  as  compared  with  ooe 
of  only  .£1,743  in  i<>oq.  .\fter  meMing  all  charges,  including 
^'460,  the  cost  of  the  debenture  issue,  there  was  enough  left  to 
meet  debenture  interest  and  to  allow  the  debit  balance  brought 
forward  to  be  reduced  by  /i,474  to  jf  16,540.  Six  per  cent,  de- 
bentures for  ;(f!;o,ooo  maturing  at  the  end  of  next  year  have  been 
in  great  part  issued,  ;f27,05ti  of  them  being  taken  up  and 
allotted  and  ;f2i,240  taken  by  creditors  as  security  for  payments 
of  their  outstanding  claims,'  and  thsee  years'  interest  at  6  per 
cent. 

VENEZiruA  Central  Railway  Co.,  Ltd. — Nett  earnings  for 
iqio  amounted  to  ;£4,S4S,  and  the  directors  say  this  mar  be  con- 
sidered very  satisfactory,  although  the  receipts  caniKvt  be  taken 
as  guide  to  the  earning  power  of  the  line  when  completed  to 
Santa  Lucia.  The  balance  of  ;f3,5oo  sUnding  to  the  credit  of 
the  administration  will  in  due  course  be  transferred  to  the  credit 
of  the  cost  of  the  railwav  and  property,  such  co««  being  entered 
in  the  balance-sheet  at  ;^38o,qji.  The  railway  from  Caracas  to 
Santa  Lucia,  52  kilometres  in  length,  is  now  open  for  traffic, 
and  the  company  has  the  right  to  extend  the  line  to  Cua.  The 
tirst  extension  to  Santa  Teresa  is  apparently  to  be  undertakett 
now,  as  the  directors  have  entered  into  a  .supplementary  con- 
tract for  that  purpose.  One  satisfactory  point  is  the  steady  in- 
crease in  local  traffic,  a  line  so  short  having  no  pretensioiw  to 
through  business.  Traffic  receipts  for  the  year  were  n.i.sr,  and 
expenses  ;(io,33o.  London  administration  expenses  have  bee* 
charged  to  the  contractors. 
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April  i,  191  i. 


COMPANY  MEETINGS. 


CHARTERED     BANK     OF     INDIA,    AUSTRALIA 
AND  CHINA. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Char- 
tered Bank  of  India,  Australia  and  China  was  held  on  Wednes- 
day at  38,  Bishopsgate,  Sir  Montagu  Cornish  Turner  (the  chair- 
man)  presiding. 

Mr.  T.  H.  Whitehead  (one  of  the  managers)  read  the  notice 
convening  the  meeting,  and  the  directors'  report  and  the  accounts 
were  taken  as  read. 

The  Chairman  then  said :  Gentlemen, — Before  I  introduce  the 
first  resolution,  I  will  offer  a  few  remarks  in  regard  to  our 
business  of  the  past  year.  The  past  year  has  been  one  of 
moderate  and  steady  demand  and  trade  throughout  the  world. 
In  some  quarters  circumstances  have  occurred  which  have  in  a 
measure  interfered  with  the  ordinary  flow  of  industries.  In  the 
Far  East — in  Shanghai,  for  example — a  wild  speculation  in 
rubber  shares,  and  the  consequent  collapse  of  credit  in  native 
banking  circles,  brought  about  an  acute  financial  crisis,  the 
ill-effects  of  which  were  partly  averted  by  strong  and  united 
action  on  the  part  of  the  foreign  banks,  supported  by  the 
Government  of  Pekin,  through  the  agency  of  the  local  Taotai, 
but  the  effects  of  this  financial  crisis  were  felt  for  some  con- 
siderable time,  and  proved  a  decided  set-back  to  our  trade  in 
North  China.  Then,  in  Manchuria,  an  outbreak  of  plague  of 
a  particularly  virulent  form  completely  paralysed  for  a  time 
the  export  trade  of  Manchuria.  I  am  thankful  to  say  that  the 
latest  reports  from  Manchuria  indicate  that  the  plague  is  less 
severe  than  it  was,  and  we  may  fervently  pray  that  it  may  not 
extend  beyond  its  present  limits.  In  Japan  we  have  had  to 
contend  with  a  jjeriod  of  cheap  local  money,  and  at  the  moment 
there  are  indications  of  over-trading  in  certain  quarters,  brought 
about  by  a  desire  to  anticipate  the  increased  scale  of  tariffs 
which,  we  presume,  will  come  into  force  during  the  year.  This 
over-.trading  has  produced  the  over-stocking  of  certain  goods, 
especially  woollen  goods,  and  the  effect  of  this  has  been  the 
failure  already  of  several  small  traders.  I  think  this  is  just  an 
illustration  of  the  danger  of  tampering  with  tariffs.  Gentlemen, 
the  energy  and  enterprise  of  Japanese  traders,  especially  those 
engaged  in  textile  goods,  is  making  itself  more  and  more  apparent 
in  their  competition  with  the  foreign  traders  in  Manchuria  and 
in  North  China.  This  is  to  be  expected,  and  must  be  met  by 
renewed  efforts  and  renewed  determination  on  the  part  of  Euro- 
pean merchants.  In  the  Straits  Settlements  and  in  the  Federated 
Malay  States  w©  have  had  our  full  share  of  the  increased  busi- 
ness arising  from  the  great  develtipment  of  the  rubber  industry. 
I  am  glad  to  see  that  the  Straits  Settlements  are  at  the  moment 
in  such  a  happy  and  prosperous  condition.  In  India,  Burma, 
and  Ceylon  trade  has  been  very  good  during  the  past  year, 
although  in  India  and  Burma  the  season  is  somewhat  later  than 
usual,  but  thanks  to  a  full  and  ample  rainfall  in  the  past  year 
and  in  the  pxast  winter,  India  is  in  a  highly  prosperous  condi- 
tion. We  must  not,  however,  overlook  the  fact  that  as  regards 
India,  the  jute  industry  in  Bengal  and  the  cotton  industry  in 
Bombay  are  at  the  moment  in  a  somewhat  depressed  condition. 
In  both  cases  the  immediate  cause  is  the  high  price  of  the  raw 
material,  coupled  with  the  absence  of  response  in  the  price  of 
the  manufactured  goods.  Gentlemen,  we  are  accustomed  to 
these  little  ups  and  downs  in  our  jute  and  cotton  industries,  but 
both  are  based  on  such  solid  foundations  that  we  need  have  no 
cause  for  fear  or  apprehension  for  the  future.  A  remarkable 
feature  in  connection  with  the  trade  of  India  has  been  the  decline 
in  the  import  of  silver  and  the  great  increase  in  the  import  of 
gold  into  India  during  the  past  year.  In  his  recent  financial 
speech  in  Calcutta  Sir  Guy  Fleetwood-Wilson  referred  to  this 
remarkable  feature  in  India's  trade  requirements,  and  spoke  of 
the  striking  economy  in  the  use  of  rupees.  He  referred  to  the 
fact  that  whereas  during  the  period  from  April  to  December  we 
usually  see  in  years  of  good  trade  a  large  absorption  of  rupees, 
in  this  past  year,  so  far  from  this  being  the  case,  there  was 
actually  a  return  of  rupees  into  the  currency  department,  so 
that  the  Government  of  India  are  in  a  much  stronger  financial 
position  as  regards  silver  than  otherwise  would  have  been  ex- 
pected ;  and,  as  regards  the  imports  of  gold,  we  find  that  in 
1908  the  imports  of  gold  bars  and  gold  coin  into  India  amounted 
to  ;f7,ooo,ooo,  in  1909  to  ;^io,ooo,ooo,  and  in  1910  to 
;^i8,ooo,ooo,  so  that  the  imports  of  gold  coin  and  gold  bars  in 
1910  exceeded  those  of  the  previous  year  by  no  less  than 
;^8,ooo,ooo.  Yet  we  find,  from  the  figures  given  by  the  Govern- 
ment, that  gold  in  the  Indian  currency  reserve  increased  during 
1910  only  to  the  extent  of  ;^i, 300,000;  so  that  during  1910  no 
less  than  i6?i  millions  of  gold  disappeared  into  circulation,  or 
was  hoarded  by  the  natives  of  India.  Then,  against  that,  we 
find  that  in  1910  the  import  of  silver  into  India  was  less  by 
15,000,000  ozs.  than  in  the  previous  year,  but  at  the  end  of 
1910  the  amount  of  silver  in  Bombay  in  stock  had  increased  by 
some  13,000,000  ozs.,  and  for  this  we  infer  that  India  in  iqio 
absorbed  less  silver  to  the  extent  of  ;^2, 500,000  than  she  did 
in  the  previous  year.  I  shall  not  attempt  to  put  forward  any 
reasons  for  this  striking  feature  in  regard  to  India's  develop- 
ment, if  I  may  say  so,  in  the  use  of  gold,  but  I  did  notice  myself 
when  I  was  last  in  India  that  it  was  quite  a  common  thing  to 
see  sovereigns  used  by  travellers  goii.g  through  India.  Instead 
of  carrying  about  bags  of  rupees,  you  now  carry  your  pocket 
full  of  sovereigns.  I  was  told  yesterday  that  at  Lahore  and 
Umritsur  local  pleaders  and  barristers  are  now  paid  in  gold 
instead  of  rupees;  and  I  have  also  heard  of  a  case  in  which 
one   of  our   biggest  importers,    instead   of   sending  rupees,    as 


they  usually  did  in  previous  years,  up  to  the  distributing  centres 
where  they  bought  their  produce,  are  now  sending  sovereigns, 
and  they  do  so  in  order  to  save  freight,  which  shows  how  very 
finely  things  are  cut.  But  there  is  the  fact  that  gold  is  now 
being  used,  and  may  be  still  more  extensively  used,  in  India. 
What  the  effect  of  this  will  be  I  do  not  venture  to  say,  but  we 
most  certainly  hope  that  with  the  development  of  the  use  of 
gold  in  India  the  world's  output  of  gold  will  also  increase  at 
the  same  time.  At  present  I  do  not  think  we  need  have  any 
fears  on  the  subject,  because  the  gold  output  of  the  world  has 
steadily   increased  in  the  past  few  years. 

Gentlemen,  the  directors  have  elected  Mr.  Wm.  Foot  Mitchell 
to  a  seat  on  the  board,  and  you  will  be  asked  to  confirm  his- 
election  to-day.  Mr.  Mitchell,  as  you  know,  has  a  large  and 
varied  experience  in  Japan,  and  his  great  business  capacity 
will  prove  him  a  source  of  strength  to  your  board.  As  regards 
the  balance-sheet  and  the  proposed  division  of  nett  earnings, 
I  do  not  think  I  need  dwell  on  any  particular  item.  The  cost 
of  the  establishment  grows,  as  a  matter  of  course,  with  the 
development  of  business  and  the  opening  of  new  branches.  I 
forgot  to  mention  that  during  the  past  year  we  had  opened  two 
agencies  in  the  Federated  Malay  States — at  Klang  and 
Seremban — and  that  we  have  sanctioned  the  opening  of  aa 
agency  at  Malacca.  This  we  have  done  to  meet  the  require- 
ments of  the  trade  and  the  wishes  of  our  constituents.  We  can- 
not do  too  much  to  meet  the  wishes  of  our  friends  in  the 
Federated  Malay  States.  But  as  regards  the  cost  of  the  estab- 
lishment, we  can  assure  the  proprietors  that  the  keeping  down 
of  expeniditure  consistent  with  efficiency  is  a  matter  which  is 
constantly  engaging  the  attention  of  your  directors.  Gentle- 
men, I  have  no  further  remarks  to  offer,  and  I  now  move  :  "  That 
the  report  now  presented,  together  with  the  balance-sheet  and 
profit  and  loss  account,  be  approved  and  adopted."     (Applause.) 

Sir  Alfred  Dent  :  It  gives  me  great  peasure  to  second  the  re- 
solution moved  by  the  chairman. 

No  questions  being  asked  or  comments  made,  the  resolution 
was  put  to  the  meeting  and  carried  unanimously. 

The  Chairman  :  I  have  now  to  propose  :  "  That  a  dividend  at 
the  rate  of  13  per  cent,  per  annum,  free  of  income-tax,  for  the 
half-year  ended  December  31  last  be  now  declared,  payable  on 
and  after  the  5th  proximo." 

Mr.  Thomas  Cuthbertson  :  I  have  pleasure  in  seconding  the 
resolution. 

The  resolution  was  carried  unanimously. 

The  Chairman  next  proposed  the  election  as  a  director  of  Mr. 
W.  F.  Mitchell,  and  this  having  been  seconded  by  Mr.  L.  A. 
Wallace,  was  unanimously  agreed  to. 

Lord  George  Hamilton  then  proposed  the  re-eleotion  as  a 
director  of  Sir  Montagu  C.  Turner. 

Mr.  W.  H.  N.  Goschen  seconded  this,  and  it  was  agreed  to. 

On  the  motion  of  the  Chairman,  seconded  by  Sir  A.  Dent', 
Mr.  L.  A.  Wallace  was  also  re-elected  a  director. 

On  the  motion  of  Mr.  H.  M.  Ross,  seconded  by  Mr.  H.  R. 
Henley,  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus 
Browne,  F.C.A.,  were  re-elected  auditors  of  the  company. 

Mr.  Ross  :  The  seventh  resolution — and  I  venture  to  think  the 
shareholders  will  agree  with  me  when  I  say  the  most  important 
— is  :  "  That  the  best  thanks  of  the  shareholders  be  given  to  the 
directors  and  staff  for  their  successful  tnanagement  of  the 
bank."  I  am  sure  we  are  all  pleased  to  see  that  the  Chartered 
Bank  of  India  has  returned  to  its  old  level  of  profits  after  a. 
year  in  reference  to  which  our  worthy  chairman  had  to  make 
some  apologetic  remarks  regarding  a  somewhat  less  favourable 
balance-sheet.  It  goes  without  saying  that  we  are  all  deeply 
indebted  to  the  directors  for  the  success  which  has  been  attained 
in  the  past  year,  and  I  am  sure  we  are  all  heartily  grateful  to- 
them.  In  adding  a  word  or  two  so  that  the  vote  of  thanks 
applies  likewise  to  the  staff,  I  think  we  shall  all  rejoice  that 
the  staff  has  received  its  10  per  cent,  bonus  this  year^(hear, 
hear) — which  it  did  not  receive  last  year.  Long  may  it  con- 
tinue !  (Hear,  hear.)  I  do  not  know  if  I  am  quite  in  order — 
perhaps  the  time  has  passed  for  making  any  comment  on 
what  you  said,  sir,  and  if  so,  I  trust  you  will  stop, 
me — but  I  wish  to  ask  if,  in  replying  to  this  vote 
of  thanks,  you  could  explain  a  discrepancy  which 
struck  me  with  regard  to  what  you  said  about  the  import 
of  silver  and  what  appears  in  the  Budget  of  Sir  Guy  Fleet- 
wood-Wilson? He  congratulates  himseli  upon  the  very  great 
increase  above  his  estimate  of  the  silver  duty— almost  double 
what  he  estimated — whereas  you,  sir,  speak  of  the  decline  in 
the  imf>orts  of  silver.  I  have  no  doubt  your  figures  are  cor- 
rect, but  perhaps  you  could  explain  how  it  comes  about  that 
such  a  discrepancy  should  be  made  manifest  to  us.  With  regard 
to  what  you  said  as  to  the  non-absorption  of  silver,  or  the 
lessened  absorption  of  silver  in  India,  and  the  greater  absorp- 
tion of  gold,  as  a  mere  humible  shareholder  perhaps  I  may  be 
permitted  to  say  that  this  is  perhaps  a  phase  of  Indian  pros- 
perity which  is  seen  whenever  high  prices  prevail  for  the  raw 
produce  of  India.  In  the  old  days  of  the  American  cotton 
famine  we  read  that  the  peasants  of  the  Bombay  Presidency  shod 
their  oxen  with  silver,  and  whenever  high  prices  have  ruled 
for  produce,  in  my  experience,  there  has  been  a  large  absorp- 
tion of  the  precious  metals.  Lately  it  has  tended  more  and 
more  towards  gold;  previously  it  was  silver.  I  think  it  is 
advantageous  as  regards  the  bank  that  it  should  tend  more 
and  more  towards  gold ;  ^because,  recognising,  as  you,  sir,  have 
often  done,  that  the  prosperity  of  this  bank  in  the  future 
depends  so  largely  upon  the  maintenance  of  the  gold  standard, 
the  fact  that  gold  is  passing  into  circulation  in  India  must  be 
a  satisfactory  feature.  If  you  will  refer,  sir— as  probably  you 
have  done  already— to  the  Budget  statement  of  Sir  Guy  Fleet- 


April  i,  191  i. 


XCbe  Jnvestors*  TRevfew, 


487 


wood-Wilson,  you  will  see  that  he  mentions  that  something 
like  23  crores  of  rupees  were  issued  in  1905-6,  or,  roughly,  14  to 
I?  millions  sterling.  Those  rupees  came  back,  as  you  may 
recollect,  in  1907-8  and  depleted  the  gold  standard  reserve  to 
the  extent  of  14  millions  sterling— one  of  the  most  dangerous 
features  of  the  situation  for  this  bank  of  the  gold  standard 
scheme  generally  that  has  ever  been  known.  Therefore,  the  fact 
that  the  rupee  circulation  has  not  been  added  to  may  be  a 
most  favourable  factor  for  the  future  of  this  bank.  (Cheers.) 
Mr    Henley   seconded  the   motion,    and    it  was  unanimously 

agreed  to.  .         .       j. 

The  Chairman  :  I  think,  Mr  Ross,  that  the  discrepancy,  or 
the  difference  ibetvveen  the  figures  which  I  quoted  as  regards 
the  import  of  silver  and  tho.se  quoted  by  Sir  Guy  B'leetwood- 
Wilson,  is  due  probably  to  the  fact  that  I  took  the  figures  for 
the  twelve  months  ended  December  31,  1910,  and  that  Sir  Guy 
I'leetwood-Wilson  has  taken  those  for  the  financial  year  of  the 
C.overnment  of  India,  which  I  think  ends  on  March  31st.  But  I 
do  not  think  you  can  get  over  the  fact  which  I  mentioned, 
that  there  has  been  a  great  decline  in  the  import  of  silver. 
Well,  gentlemen,  I  am  on  my  legs  really  to  return  thanks  for 
the  kind  way  in  which  you  have  supported  Mr  Ross's  resolution 
for  a  vote  of  thanks  to  the  directors  and  the  staff  of  this  bank. 
I  can  assure  you  that  we  do  our  very  best,  in  consultation  in 
this  room,  to  look  after  your  interests  and  to  bring  about  good 
results,  and  the  efforts  that  we  make  are  nobly  seconded  by  the 
managers  and  the  staff  of  this  bank.  (Cheers.)  They  do  all 
that  men  can  possibly  do,  and  I  can  only  say  that  I  hope  and 
trust  we  may  be  able  to  meet  you  next  year  with  as  good  a 
result  as  I  have  shown  you  to-day,  and  perhaps  even  better. 
(.\pplause.) 

The  proceedings  then  terminated. 

VICKERS,     SONS     AND     MAXIM. 

The  annual  meeting  of  the  shareholders  of  Vickers,  Sons  and 
Maxim,  Ltd.,  was  held  on  Tuesday  at  the  offices  of  the  company, 
River  Don  Works,  Sheffield.  Mr.  Albert  Vickers,  the  chairman 
of  directors,  presided,  and  other  directors  present  were  Mr. 
Douglas  Vickers,  Lieutenant  Sir  A.  Trevor  Dawson,  Sir  Vin^ 
cent  Caillard,  Mr.  William  Heardmore,  Mr.  V.  C.  Vickers,  Mr. 
F.  H.  Barker  and  Mr.  ].  McKechnie,  together  with  the  secre- 
tary, Mr.  J.  R.  Heckley.  There  was  a  large  attendance  of 
shareholders. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  said  :  I  have  very  few  words  indeed  to  say  to  you 
at  this  meeting.  The  directors  told  you  before  that  the  pros- 
pects of  the  company  were  greatly  improved,  and  I  think  we 
may  congratulate  ourselves  that  the  improvement  has  taken 
place.  1  trust  that  next  year  you  will  see  a  still  further  im- 
provement. Really,  it  remains  only  for  me  to  move  now  that 
the  report  of  the  directors  and  the  balance-sheet  to  December 
31,  1910,  be  received  and  approved,  and  that  in  accordance  -with 
the  recommendation  of  the  directors  the  following  further  divi- 
dends for  the  year  ended  December  31,  1910,  declared  by  the 
directors,  be  and  are  hereby  .sanctioned — namely,  2^  per  cent, 
en  the  preferred  5  per  cent,  stock  and  5  per  cent,  preference 
shares,  less  income-tax,  and  is.  jjer  share,  free  of  income-tax, 
on  the  ordinary  shares,  making  with  the  interim  dividend  2s. 
per  share,  or  10  per  cent.,  for  the  year,  and  that  the  dividends 
be  posted  to-day,  March  28.  Before  putting  that  I  shall  be  glad, 
if  anyone  has  any  questions  to  ask,  to  answer  them  to  the  best 
of  my  ability. 

Mr.  Jenkinson  (Sheffield),  a  shareholder,  asked  :  Have  you 
any  objection  to  letting  us  know  if  Beardmore's  transactions 
with  regard  to  Vickers,  Sons  and  Maxim  have  been  satisfactory 
during  the  past  year? 

The  Chairman  :  I  have  very  great  pleasure  in  saying  that 
William  Beardmore  and  Co.,  after  several  years  of  bad  trade 
and  a  little  trouble,  has  turned  the  corner,  and  has  done  e.\- 
ceedingly  well  last  year.  The  whole  of  the  adverse  balance  of 
;^72,ooo  has  been  wiped  out,  and  proper  writings  off  and  depre- 
ciation have  been  done,  and  they  pay  a  dividend  for  four  years 
back  on  the  preference  shares,  carrying  ;^i2,ooo  to  the  credit 
account  for  next  year.  (Applause.)  I  will  now  move  the  adop- 
tion of  the  report. 

Mr.  Douglas  Vickers  :  I  beg  to  second  the  resolution  that  has 
been  proposed. 

The  resolution  was  carried  unanimously. 

The  Chairman  moved  that  Mr.  William  Beardmore  and  Mr. 
Vincent  C.  Vickers  be  re-elected  directors. 

Mr.  Douglas  Vickers  seconded,  and  the  resolution  was  carried. 

Mr.  H.  (Tnwin  moved  the  re-election  of  the  auditors,  Messrs. 
.\lfred  Tongue  and  Co.,  of  Manchester,  and  Messrs.  W.  P. 
Peat  and  Co.,  of  London,  at  a  total  remuneration  of  £()f,o. 

Mr.  Middleton  seconded,  and  the  resolution  was  carried. 

The  Chairman  announced  that  this  concluded  the  business  of 
the  ordinary  general  meeting. 

An  extraordinary  general  meeting  followed. 

The  Chairman  moved  :  "  That  the  present  name  of  the  com- 
pany— Vickers,  Sons  and  Maxim,  Ltd. — be  discontinued,  and 
that  in  lieu  thereof  the  name  Vickers,  Ltd.,  be  adopted."  He 
said  :  I  have  nothing  to  say  on  this  subject  except  that  the  name 
proposed  is  .shorter.  The  company  is  known  as  the  Vickers 
Company,  and  we  thought  it  would  be  a  good  thing  to  change  it. 

Mr.  Douj;Ias  Vickers  :    T  beg  to  second  the  resolution. 

Mr.  Philip  Legard  (Wakefield),  a  shareholder,  asked  what 
was  the  object  of  changing  the  title  of  the  firm. 


The  Chairman  ;  It  is  generally  tbouKbt  better  by  the  directort. 
We  have  no  particular  reason  except  that  it  i«  a  shorter  name. 

Mr.  Legard  said  he  believed  the  name  Vickers  was  generally 
accepted  in  commercial  circles,  but  though  that  might  be  the 
directors'  opinion,  he  would  ask  if  they  had  carefully  con- 
sidered the  attitude  of  the  smaller  holders  in  the  provinces.  To 
a  great  extent  it  was  his  experience  that  the  fact  that  Sir  Hiram 
Maxim  was  a.ssociated  with  the  company  had  had  considerable 
influence  on  these  smaller  holders;  they  had  regarded  him  as 
the  inventive  genius  of  the  concern.  What  he  feared  wa«  that 
the  notice  in  the  newspapers  of  the  withdrawal  of  his  name 
and  the  alteration  of  the  title  would  frighten  some  of  the 
smaller  holders  and  cause  a  depreciation  in  price,  by  throwing 
the  shares  on  the  market  and  shattering  their  confidence.  (Hear, 
hear.) 

The  Chairman  replied  that  the  directors  had  no  other  reason 
for  making  the  change  than  that  they  thought  it  desirable  that 
the  name  should  be  changed.  As  he  had  said  before,  the  com- 
pany had  been  known  throughout  the  world  as  the  Vickers 
Company,  and  it  was  therefore  mtich  better  that  the  firm 
should  be  known  in  that  way.  He  did  not  think  the  smaU 
holders  would  be  affected  in  any  way  or  shape  by  the  change- 
He  therefore  proposed  the  resolution. 

The  motion  was  carried  unanimously,  and  on  the  invitation 
of  the  Chairman  many  of  the  shareholders  made  a  tour  of  'n- 
spection  of  the  works  of  the  company. 


GENERAL  CEYLON  RUBBER  AND  TEA 
ESTATES. 

The  annual  ordinary  general  meeting  of  the  General  Ceylon 
Rubber  and  Tea  Estates,  Limited,  was  held  on  Tuesday  at 
the  Cannon  Street  Hotel,  Mr.  T.  C.  Owen  (chairman  of  the 
company)  presiding. 

The  representative  of  the  secretaries  (Messrs.  Rowe,  White, 
and  Co.,  Limited)  having  read  the  notice  convening  the  meeting. 

The    Chairman    moved    the    adoption    of     the    report    and 
accounts.     He  said  that  the  tea  market  during  1910  was  a  very 
strong  one  for  low  country  teas,  and  as  a  result  they  saw  that 
their  prices  were  about  J^d.   per   lb.   better  than  those  for  the 
previous  season.     On  the  other  hand,  the  tea  crop  was  rather 
short — 223,000  lbs.   less  than   for   the   year    1909 — and  in    con- 
sequence   the  cost  of  production    was    slightly   higher.     This 
shortage  in  the  crop  was  due  to  a  certain  extent  to  an  unfavour- 
able flushing  season  in  certain  districts,  and  also  undoubtedly 
to  the  influence  which  the  rubber  was  beginning  to  have  upon 
the  tea  that  was  growing   underneath  it.       The  rubber  market 
during  the  year  showed   an  extraordinary  rise   to  very  extreme 
prices    during   the    summer,   with   a   corresponding  fall   in    the 
autumn,  and  he  thought  that  the  company's  price  of  6s.  yd.  per 
lb.    could  not  but   be   considered  a  very  favourable  one.     The 
rubber  estimate  made   at   the   last  annual   meeting  had   proved 
pessimistic,   for  they  had   obtained   38,000  lbs.   more  than  wa> 
anticipated.     The  general  result  of  the  year's  working  was  that 
they  had  an  available  amount  equivalent  to  a  dividend  of  about 
26  iper   cent,    upon   the  company's  capital.     This  year    for   the 
first  time  it  was  no  longer  necessary  to  put  j^2,ooo  to  deprecia- 
tion  fund,    and  they   had   therefore  made  a  comm.encement  in 
writing  o&   the  coast  advances,   an  item   which  he  should  like 
to  see    either    wiped   off   altogether  or   reduced   to    very    much 
smaller  proportions  than  was  the  case  at  present.     The  board 
therefore   proposed   to   write   ;^2,ooo  off  coast   advances.     They 
had  already  ipaid  ;^3,ooo  towards  the  redemption  of  debentures, 
and  they   now  suggested  the  payment   of    a  final    dividend   of 
I2i  per  cent.,  making  20  per  cent,  for  the  year,  carrying  for- 
ward the  very  substantial  balance  of  j^8,6i2.     The  prospects  of 
the  company  depended  to   a  very  large  extent  upon   the  futiue 
course  of  the  rubber  market.     His  view  was  that  there  was  no- 
likelihood  of  rubber  for  some  few  years  to  come  falling  to  a  price 
at  which  it  would  cease  to  be  very  remunerative  to  the  com- 
pany.    The  fear  of  over-production  of  plantation  rubber  in  the 
immediate  future  was  one  which  he  did   not   think  they   need 
consider  at   all,   and  he  believed  that  for  some  years  to  come 
they  were  sure  to  see  fair  prices  which  would  give  them  a  very 
satisfactory  return  for  the  money   which   they  had  invested   in 
the  company.     As  regarded  the  prospects  for  the  current  y«ar 
(191 1),  they  had  an  estimate  of  3,075,000  lbs.  of  tea  and  125,000 
lbs.  of  rubber.     His  belief  was  &at  the  lea  estimate  was  rather 
high;   on  the  other  hand,  he  believed  that  the  rubber  estimate 
would   prove  to   be  unduly  low  this  year,   as   it  did  last  year, 
and  that    this    was  the    experience    which   most  of    them    who 
had  to  do  with  companies  of  that  kind  had  found.     They  had 
opened  up  a  further  112  acres  of  forest  land  in  rubber,  making 
their    total    now   under  cultivation   6,865   acres.     Two    meeting 
were  held  recently  at  which   new   articles  of   association   were 
adopted.     The  new  scheme   involved  an   issue  of  41,063  shares 
at  the  price  of  £3  los.     That  issue  had   been   over-tubscribed, 
and  they   had   gone  to  allotment.     Notice  of  the   repayment   of 
the  debentures  nad  been  given  aa  on  the  31st  inst.,  and  within 
a  few  days  the  whole  scheme  would  be  carried  through.    They 
had  now  got  an  extra  ;^  13.000  of  working  capital,  so  that  they 
had  plenty  of  money  for  development.    Now,  if  under  the  old 
scheme  thev  had  sufficient  cash  to  pay  a  dividend  of  25  per 
cent.,  under   the   new   scheme   they  would  have  sufficient  to 
pay  a  dividend  of  25.4  per  cent. — more  under  the  new  than 
under  the   old  scheme.    If  under  the  old  scheme  they   could 
have  paid  30  per  cent.,  they  were  now  able  to  pay  29.1  per 
cent.     If   under  the  old   scheme  they  could  have  piid  35  per 
cent.,   they  could   now  pay   33.1    per   cent,;    and  if  under   the 
old  scheme  they  could  have  paid  40  per  cent.,  they  would  in 
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tuture  be  able  to  pay  37  per  cent.  That  was  the  amount  of 
sacrifice  which  the  shareholders  had  been  asked  to  make  in 
order  to  enable  them  to  have  their  properties  absolutely  free 
from  debt  and  to  enable  the  directors  to  be  entirely  free  in 
the  future  from  the  very  grave  anxieties  which  they  had  had  in 
the  past  when  the  undertaking  had  been  going  through  bad 
times. 

Mr  Keith  F.  Arbuthnot  seconded  the  resolution,  which  was 
unanimously  adopted. 


Answers  to  Coppespondents. 


BROOMASSIE    MINES. 


The  ordinary  general  meeting  of  the  Broomassie  Mines  was 
held  on  Friday,  at  Salisbury  house,  London  Wall,  E.C.  Mr. 
J.  T.  Currie  presided. 

The  Secretary  (Mr.  Eugene  Davis)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  report  .and  accounts,  and 
pointing  to  the  fact  that  the  Broomassie  property  stood  at  the 
comparatively  small  sum  of  ^^83,325,  went  on  to  describe  the 
development  operations  that  had  been  undertaken  in  the  period 
under  review  and  the  results  that  had  attended  that  work.  He 
recalled  how  the  company  had  been  brought  lace  to  face  with  a 
position  in  which  the  rich  chute  on  the  west  reef  on  which  they 
had  been  depending  had  cut  out  in  the  neighbourhood  of  the 
.420  ft.  level,  and  how  they  had  been  compelled  to  face  the 
necessity  of  embarking  upon  extensive  exploration  work  with  a 
view  to  discovering  pay  ore  at  depth.  In  proceeding  with  the 
work  they  had  decided  to  make  the  lower  levels  150  ft.  apart 
vertically,  or  180  ft.  on  the  lie  of  the  reef,  and  accordingly  they 
had  broken  away  from  the  shaft  at  770  ft.  vertical,  and  there, 
fortunately,  had  encountered  the  top  of  a  chute  of  pay  ore. 
As  indicating  the  manner  in  which  fortune  influenced  their 
results,  he  might  say  that  had  they  put  the  crosscut  at  720  ft. 
they  would  have  missed  the  three  chutes  of  ore  that  they  were 
then  working  in  the  770  ft.  level,  and  that  drive  would  have  been 
entirely  unproductive.  Those  three  chutes  had  also  been  en- 
countered in  the  990  ft.  level.  He  could  scarcely  point  out  the 
importance  of  those  recent  developments,  and  their  probable 
effect  on  the  immediate  future  of  the  mine,  though  it  was  to  be 
regretted  that  so  much  of  the  work  had  had  to  be  done  in 
dead  country.  As  to  the  restarting  of  the  mill,  that  had  been 
done  rather  earlier  than  they  could  have  desired,  but  only 
after  careful  consideration  of  the  position,  and  he  was  happy 
to  say  that  developments  since  that  decision  had  been  made 
had  fully  justified  the  step  they  had  taken.  For  the  first  two 
■or  three  months  milling  operations  might  be  a  little  irregular, 
but  eventually  they  expected  to  increase  the  capacity  of  the 
plant  from  2,500  to  3,500  tons  per  month.  With  regard  to  the 
ore  reserves,  a  considerable  addition  had  been  made  to  the  west 
reef  ore  since  March  i.  The  shaft  was  then  down  170  ft. 
below  the  990  ft.  level,  and  a  station  chamber  was  being  cut 
with  a  view  to  crosscutting  to  the  reef  at  1,170  ft.  A  great  deal 
would  depend  on  the  value  of  the  ore  met  with  in  driving 
that  level.  Meanwhile,  their  policy  was  to  sink  the  shaft  still 
further,  and  at  the  same  time  to  drive  north  and  south  in 
quest  of  further  pay  ore.  As  to  the  east  reef  ore  reserves, 
how  much  of  them  might  be  regarded  as  pay  ore  would  depend 
.  entirely  on  the  figure  to  which  they  might  possibly  reduce  their 
working  costs,  and  to  what  extent  that  might  be  accomplished 
could  only  .be  ascertained  in  actual  practice.  The  factor  of 
working  costs  would  also  determine  the  grade  of  ore  to  be 
crusiied,  and  the  proportion  of  the  east  reef  which  could  be 
profitably  mixed  with  the  west  reef  ore.  In  connection  with 
the  treatment  of  the  east  reef  ore,  however,  he  ought  to  mention 
that  its  character  differed  from  that  of  the  west  reef,  which 
was  relatively  a  free  milling  ore.  As  to  the  Dainsu  Concession 
owned  by  the  Broomassie  Prestea  Main  Reef  Proprietary  Syndi- 
cate, in  which  syndicate  their  company  held  45,000  fully  paid 
shares  out  of  a  total  capital  of  100,000  shares  of  £1  each,  in 
addition  to  the  operations  being  carried  out  thereon  by  the 
Dainsu  Develo.pment  Syndicate,  in  which  they  held  1,990  shares 
out  of  a  total  of  5,000  shares,  arrangements  had  been  com- 
pleted whereby  development  work  would  be  undertaken  on 
another  section  of  that  property.  An  option  had  been  granted 
to  the  West  African  Trust  in  respect  of  the  most  northerly  part 
of  the  concession. 

Mr.  W.  P.  Trevenen  seconded  the  motion,  which  was  carried 
unanimously. 


The  Commercial  Bank  of  Australia,  Limited.— A  branch  has 
been  opened  at  Kaneira,  in  the  State  of  Victoria. 

The  Queensland  National  Bank,  Limited. — A  branch  has  been 
opened  at  Ayr  (Queensland). 

NOTICE. 

NOTICE. 
MFMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  otiier  than  their  own  Principals.  Persons  who 
advertise  as  Brolters  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto-k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
.  on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


*«*  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

W.  G. — (i)  Yes,  if  you  do  not  mind  the  liability,  which  is 
probably  remote,  and  are  willing  to  wait.  The  company  may  have 
made  money  in  the  recent  boom,  but  it  will  have  ups  and  downs. 
Should,  however,  be  good  for  a  long  keep.  (2)  These  shares  are 
ofiicially  quoted  on  the  London  Stock  Exchange,  where  there  is  a 
fair  market  lor  them.  We  think  them  worth  buying.  (3)  Latest 
report  showed  a  faint  improvement,  and  the  shares  may  go  up 
because  all  things  in  the  country  are  on  the  move.  Intrinsically 
we  think  them  ra'her  a  third-rate  investment.  (4)  And  this  looks, 
if  anything,  poorer  still.  At  the  same  time  both  companies  own 
land,  and  with  time  that  land  should  become  valuable.  (5)  They 
might  be,  but  no  immediate  move  looks  probable,  and  we  do  not 
see  why  you  should  average  upwards.  Better  secure  part  at  least 
of  your  profit.  The  Arauco  Company  is  a  nuisance  with  its 
traffics. 

J.  F.  K.— Yes,  quite  a  promising  investment  to  buy  and  stick  to, 
but  why  reali^e  a  loss  on  the  stock  you  hold  ?  It  will  probably  go 
above  your  price. 

J.  F.  B. — (i)  You  can  do  no  harm,  we  tbink,  in  buying  this 
stock.  Traffics  keep  rising,  and  though  there  will  probably  be  no 
increase  in  the  dividend  because  of  the  new  capital  loaded  on  to 
the  pr.'perty  it  should  be  maintained.  (2)  A  difficult  question,  but 
we  should  say  Caledonian  Deferred  or  North-Western. 

H. — An  excellent  business  in  its  line  among  the  lower  middle 
class.  It  is  well  and  carefully  managed,  and  has  accumulated 
a  substantial  reserve,  which,  however,  is  all  used  in  the  business. 
Sbaies  very  fair  investment. 

J.  M.  P.  (Glasgow). — We  cannot  find  that  anything  is  wrong 
here.  The  compan>  is  suffering  to  some  extent  from  the  printers' 
strike,  and  sales  on  account  01  a  decreased  estate  are  adversely 
affecting  the  price  of  the  shares,  but  the  business  is  believed  to  be 
sound  and  doing  well.     Therefore  hold. 

H.  B.  (Westmeath). — This  is  the  new  name  for  an  Oil  and 
Rubber  trust,  which  was  floated  at  the  height  of  the  furore.  W« 
dealt  with  its  prospectus  in  No.  642.  We  can  only  guess  at  present 
that  it  has  marie  many  investments  now  showing  a  loss,  but  re- 
spectable people  were  connected  with  it.  Report  should  be  out 
s:;on. 

F.  P. — See  what  is  said  in  this  week's  hints  ;  but  a  good  pro6t 
is  always  worth  taking,  and  you  should  at  least  begin  to  secure 
your's  lest  the  unforeseeable  should  happen. 

A.  F. — (i)  Outlook  quite  uncertain  because  company's  capital 
account  appears  to  be  a  long  way  from  being  closed.  The  bonds 
are,  therefore,  the  better  security  in  view  of  improvement.  (2) 
These  bonds  have  also  a  good  future  so  far  as  we  can  ascertain.  The 
company  is  considered  the  best  of  its  kind  in  all  Canada,  and  owns 
enormous  areas  of  timber  lands.  It  is  quite  likely,  therefore,  that 
the  bonds  will  go  up. 

R.  R.  D. — (i)  We  cannot  say  much  about  this  pending  the  an- 
nouncement of  capital  changes  and  reductions,  but  it  looks  cheap. 
Only  there  is  the  danger  of  a  prior  charge  being  created.  (2)  This 
company  may  have  a  temporary  lift  this  year,  otherwise  it  seems 
to  be  going  back,  and  the  debentures  are  not  very  attractive  even 
at  90.  (3)  A  fine  and  strong  company  possessing  large  reserves. 
Its  profits  fell  off  heavily  last  year,  though,  and  we  think  the  pre- 
mium at  which  the  shares  stand  too  great  to  make  the  investment 
attractive.  (4)  This  should  be  the  best  of  the  whole  four  so  far  as 
yield  and  chances  of  improvement  go.  The  only  adverse  elements 
looming  ahead  are  the  need  of  more  capital  and  a  possible  renewal 
of  complications  in  the  exchange.     But  the  price  discounts  these. 

"Sussex" — (i)  We  do  not  see  much  prospect  of  a  rise  here  at 
present.  The  company  got  a  nasty  knock  in  the  Law  Courts 
recently.  The  preference  shares,  however,  may  offer  a  chance  at 
the  present  price.  (2)  Doubtful,  but  we  can  get  no  accounts.  The 
thing  should  do  well  if  the  country  would  only  settle  down,  bat  it 
has  not  yet.  Still,  at  50  the  investment  should  pay.  (3)  This  is 
decidedly  more  promising,  and  last  report  was  most  encouraging, 
not  least  in  steamboat  traffic  prospects. 

Nagrom. — We  do  not  care  to  advise  a  sale  now,  because  an  im- 
provement from  the  cause  you  mention  seems  probable,  and  for  the 
present  nothing  is  to  be  gained  by  averaging.  Returns  are  not 
very  brilliant,  the  copper  market  is  unsatisfactory,  and  it  is  by  no 
meatus  improbable  that  the  dividend  may  have  to  be  reduced.  We 
should  just  sit  still  and  wait  events. 

"  Greencliff." — (i)  We  rather  think  you  should  sell  and  make 
sure  of  your  profit,  although  the  stock  may  go  up  two  or  three 
points  yet.  (2)  Not  a  very  solid  concern  we  fear,  and  there  is  a 
liability  of  /i  per  share  to  bear  in  mind.  A  railway  deferred  stock 
which  has  not  yet  gone  up  much  would  probably  give  you  a  better 
chance. 

K.  V. — You  really  ask  six  questions  at  least,  but  the  brief 
answers  are  (i)  We  do  think  any  decided  view  can  be  taken  until 
it  is  seen  what  Congress  is  going  to  do  when  it  meets  next  week, 
but  an  advance  seems  probable.  Both  A  and  B  seem  dear  enough, 
especially  A,  and  C  is  also  dearish,  and  although  the  property 
has  been  doing  much  better  since  re-organisation,  we  should 
not  care  to  give  25  to  30  premium  for  its  shares,  which  are  not  yet 
quoted  in  London,  Morgan,  Grenfell  and  Co.,  Old  Broad  street. 
(2)  We  think  well  of  these,  more  because  of  the  coal  than  the  laud. 
6,  Princes  Street,  E.C. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Mar.  7,  »5,404,  decrea.se  «378. 

Argentine  North  Eastern. — Week  ended  Mar.  24,  /5,747,  in- 
crease /470  ;  augregate  from  July  1,  /195,707,  increase  ;f  25,652. 

Argentine  Transandine. — Week,  Mar.  25.  ^3,510,  increase 
;f  1,557  ;  from  July  1  ;^8S,897,  increase  /34,290. 

Assam"  Bengal. — Traffic  receipts  for  7  days  ended  Feb.  25, 
Rs.  1,12,000,  increase  Rs.  11,397  ;  aggregate  from  Jan  1. 
Rs.  8,11,000,  increase  Rs.   36,454. 

Beira&Mashonaland, — Receipts  for  Jan.,  ;f41,400,  dec.  ;f4,605 

Bilbao  River    and  Cantabrian. — Jan.,  ;f8,6(8i    decrease  /395, 

Buenos  Ayres  Central. —  Gross  receipts  for  Feb.,  /13,338, 
decrease  /2,340 ;  aggregate  from  July  1,  ;f  123, 386,  increase 
/13,949. 

Canadian  Northern  Railway.— 7  days  ended  Mar.  21,  $297,900, 
increase  $76,400  ;  total  from  July  1,  $10,457,500,  increase  $1,569,800. 

Cartagena  (Colombia)  Railway. — Receipts  for  Feb.,  /20,237, 
decrease  /973.     Aggregate  from  July  1,  ^188, 691,  increase  /252. 

Colombian  National. — Receipts  for  Feb.,  £t,Z25, 

Detroit  United. — 9  days  ended  Nov.  30,  $206,174,  increise 
$8,473. 

Egyptian  Delta. — For  10  days  ended  Mar.  10,  ;f7,509,  increase 
/1, 469  ;  aggregate  from  April  I,  /250,592,  increase  /17,181. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  25,  Rs.  41,280,  increase  Rs.  989;  aggregate  from  Jan.  1, 
Rs.  2,84,486,  increase  Rs.  2,288. 

Midland  of  W.  Australia. — Gross  revenue  for  Dec,  ;fll,198. 
decrease  /2,022  ;  aggregate  from  July  1,  ;f58,858,  increase  ;f  1,727, 

Midland  Uruguay. — Receipts  for  month  of  Feb.,  /8,500,  in- 
crease /1, 989  ;  aggregate  for  8  months  ;f63,370,  increase  /'4,987. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $23,970, 
decrease  $5,223.     Aggregate  for  8  months  $208,750,  inc.  $20,353. 

Quebec  Central  Railway. — For  the  2nd  week  of  Mar.,  $25,415, 
increase$5,918;  aggregate  from  July  1,  8800,319,  increase  $63,712^ 

Quebec  and  Lake  St.  John.— Feb.,  $35,541  ;    increase  $3,202. 

Rhodesia. — Receipts  for  Jan.,  /65,640,  increase  /2,968. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  25,  Rs.  33,105,  increase  Rs.  2,759;  aggregate  from 
Jan.  1,  Rs.  2,12,184,  increase  Rs.  10,000. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Mar.  25.  $44,800,  decrease  $6,600. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  /2,200, 
increase  ;f690  ;  aggregate  for  8  months  _^15,605,  increase  ^1,479. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Mar.  7,  amounted  to  $6,260. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  22,  /66I, 
decrease  nil ;  aggregate  for  12  weeks,  /7,762,  decrease  /169. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  24,  ;f3,298, 
decrease  /199;  aggregate  12  weeks,  ^65,375,  increase  /1, 575. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  24,  ;f31,322,  dec.  /406. 

Burnley  Corporation. — Week  ending  Mar.  25,  ^1,180,  decrease 
£■^51;  aggregate  for  11  weeks,  ;f  14,697,  increase  ^257. 

Dublin  United. — Week  ending  Mar.  24,  /4,621,  decrease  £Ti, 
aggregate  from  Jan.  1,  /59,143,   increase  /323. 

F.I.A.T.  Motor  Cab.— Week  ending  Mar.  25,  /3,023,  increase 
^482. 

General  Motor  Cab.— Week  ending  Mar.  25,  /12,964,  decrease 
/1, 683. 

Hastings  and  District. — Week  ending  Mar.  23,  £175,  increase 
;f  14  ;  aggregate  for  12  weeks,  /S,405,  decrease  £M5. 

IsleofThanet. — Traffic  receipts  for  7daysending  Mar.  25,  ;f282, 
decrease  /199;  aggregate  from  Oct.  1,  ;^7,395,  increase  /I55. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  22,  /41,537,  increase  /2,487  :  aggregate  from  April  1, 
/2, 122,398,  increase  ;f207,073.     Miles  1363i,  against  131J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  25,  /29,974,  increase  /114; 
aggregate  from  Oct.   1,   /720,801,  decrease  ;^25,868. 

London  United. — Week  ending  Mar.  25,  /5,385,  decrease  ;f  862  ; 
aggregate  from  Jan.   1,  /63,274,  decrease  ;fl,205. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  25, 
^1,396,  decrease  /384 ;  aggregate  from  Oct.  1,  ;^36,923,  increase 
t'53. 

Sunderland  District.— Week  ending  Mar.  22,  ;f424,  increase 
£05  ;  21  weeks,  ^9,127,  increase  /733. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Mar.  26. 
,fl,136,  decrease  ;f  181  ;  aggregate    for  13  weeks,  /15.801. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Mar.  23,  /50,203,  increase 
;f6,572;  aggregate  from  Jan.  1,  /593,490,  increase /77, 668. 

Auckland  Electric— For  28  days  ending  Feb.  10,  ^^16,576, 
increase  ;f  1,874;  aggregate  from  July  1,  ;^126,574,  increase 
/13,411. 


Bombay  Electric. — Receipts  for  Nov.,  Rs.  2.50,439,  increaae 
Rs.  19,088. 

Brisbane. — Traffic  receipts  for  month  of  Feb.,  if  17,673,  increas* 
;^1,925  ;  aggregate  2  months  /36,833,  increase  /3.993. 

British  Columbia  Electric— Nett  earnings  for  Feb..  $106,323, 
increase  $26,303.  Aggregate  nett  earnings,  including  income  from 
investmenU  from  July  1  to  Feb.  28.  ♦1,096.775,  increase  $233,627. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec.  /33,4€«  in- 
crease /6,995  ;  aggregate  6  months.  /192.865,  increase  ;£37.713. 

Calcutta.— Week  ending  Mar.  25,  Rs.  33,492,  increase  Rs.  3,538  ; 
aggregate  for  12  weeks  Rs.  666,962,  increase  Rs.  23,122. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /1 1,807  ;  Port  Elizabeth.  ;f 3,328. 

Carthagena  and  Herrerias.— Month  of  Feb..  ;f3,497,  increase 
/520. 

Kalgoorlie  Electric— Gross  receipts  for  Feb..  /2,968 ;  aggregate 
from  Jan.  1,  ;f6,212. 

Lima  Light  Power  and  Trams.— Feb.  /31.275.  increase; /1, 950 
aggregate  from  Jan.   1,  ;f62,109,  increase  £Z.\12. 

Lisbon  Electric— Earnings  for  Jan.,  129,368  milreis. 

Madras  Electric— Fortnight  ended  Mar.  13,  Rs.  23,873,  increase 
Rs.  6,090. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Feb. 
$70,900,  increase  $12,607 ;  aggregate  to  date  $136,430,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Jan.,  ^^37,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $239,249,  increaa» 
$24,578. 

Monte  Video  United.— Gross  receipts  for  Feb.,  /29,792,  increase 
/3,967. 

Par4  Electric. — Receipts  for  week  ending  Mar.  20.  ;^4,06l,  in- 
crease ;f2,303  ;  aggregate  £b'iMl,  increase  £7,895. 

Perth  (W.A.)  Electric— Week  ending  Mar.  24,  £\,tli,  increase 
/120;  aggregate  from  Jan.  1, /■19,737.  increase /828. 

Puebla. — Nett  earnings  for  Feb.,  $43,700,  increase  $7,000. 

Rangoon  Electric— Nett  earnings  for  Feb.,  ;f4.394,  decrease 
£m  ;  aggregate,  decrease  /390. 

Rio  de  Janeiro. — Gross  earnings  for  lUh  week  of  1911, 
$47,333,  increase  $9,618. 

Sao  Paulo.— Traffic  returns  for  Feb.,  nett  eimings.  1180,255. 
increase  $42,117. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $153,077,  increase 
$14,545. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Jan. 
$618,939.  increase  $34,977.  Nett  traffic  receipts.  $282,145.  in- 
crease $815. 

Vera  Cruz  Electric— Nett  earnings  for  Feb.  $18,300,  increase 
$2,700. 

Winnipeg  Electric. — Nett  earnings  for  Feb..  $147,426,  increase 
$18.832. 
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Alcoy  and  Gandia 

Mar.25 

Ps.20,000    [  + 

2,000 

t 

P234,ooo 

+ 

P36,500 

Algeciras  (Gibraltar)   ., 

„    18 

Ps.35,879  1  f 

.1.563 

♦ 

Pl.412,551 

+  Pl37.0!6 

Antofagasta  (Chili)      . . 

,,    26 

27,400 

+ 

9,920 

t 

328,150 

+ 

39,610 

Arauco       

Feb.   • 

8,962 

+ 

412 

— 

— 
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Buenos  Ayres  &  Pacific 

Mar.  26 

"4,353 

+ 

12,359 

: 

3.373.885 

+ 

364,059 

Buenos  Ayres  G.  Sthn. 

„    26 

110,954 

+ 

19,393 

I 

3.721. too 

+ 

258,787 

Do.             Western 
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60.813 

+ 

10,696 
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1.864,869 

+ 

160,834 
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+ 
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29,93' 
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Central  Argentine 
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+ 
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J 
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14.494 

+ 
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+ 

24.485 
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6,069 
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+ 
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+ 
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t 
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+ 
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+ 

317 

: 

60.739 

+ 

1,709 

Cordoba  Central 

„    26 

5.590 

+ 

1,085 

t 

213,610 

+ 

17.275 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

„    26 

".350 

+ 

2.445 

: 

515.240 

+ 

53.310 

Do.      B.  Ayres  Extn. 

„    26 

2,620 

— 

30 

J 

161,445 

+ 

58.535 

Cordoba  and  Rosario  . . 

„    26 

6,110 

+ 

1.145 

I 

240,290 

+ 

3>.385 

Costa  Rica 

Feb.  18 

6,172 

— 

4.011 

t 

240.950 

+ 

28,139 

Cuban  Central    .. 

Mar.  25 

17,624 

+ 

2,834 

: 

33S.829 

+ 

14,303 

Entre  Rios 

.1    25 

11,800 

+ 

603 

331.700 

+ 

51.843 

Gt.  West  of  Brazil 

..    25 

12,355 

¥ 

2,826 

+ 

171.595 

+ 

19.779 

Int. -Oceanic  of  Mexico 

Feb.  21 

$209,600 

+  838,120 

85,600,590 

+ 

867,940 

La  Guaira  and  Caracas 

* 

8,000 

+ 

2,000 

+ 

15,000 

+ 

1.500 

Leopoldina 

Mar.  25 

20,493 

+ 

1,351 

t 

269,882 

+ 

3.982 

Manila 

,.    18 

6,267 

+ 

255 

t 

58,562 

+ 

6,128 

Mexican 

Feb.   ♦ 

8715,200 

+  869,200 

. — 

Do 

..      ! 

8368.700 

+  853,900 

— 

— 

— 

Mexican 

Mar.  21 

8186,100 

+  812,800 

+ 

82,003,900 

+ 

(224,000 

Nitrate 

„    15II 

25.502 

— 

5,173 

— 

— 

— 

Ottoman 

„    25 

5.913 

+ 

1,461 

+ 

62,304 

+ 

10,050 

Paraguay  Central 

..    23 

1,010 

— 

1,120 

J 

83,700 

+ 

14.390 

Peruvian  Corporation.. 

* 

»79i.6i5 

+  8114,864 

8t 

86,651.898 

+  »409.i37 

PuertoCabello&V'lencia 

Jan.    » 

«  3.730 

+ 

750 

l» 

3,750 

+ 

750 

Salvador  . . 

Mar.  25 

«40.750 

+ 

9.250 

— 

— 

— 

San  Paulo 

..    19 

24.495 

+ 

4,580 

— 

— 

— 

Taltal        

Feb.    • 

16,567 

— 

3.810 

— 

— 

— 

United  ot  Havana 

Mar.  25 

43.041 

+ 

4.433 

\ 

899.363 

+ 

1,866 

Western  of  Havana     . . 

..    25 

5.565    + 

1.121 

! 

192,897 

+ 

6.714 

Zafra  and  Huelva 

Feb.    • 

".917     ^ 

3,216 

t 

23.302 

+ 

3.311 

^  Months. 


S  Neti.     II  14  days,     f  From  Jan.  i.     I  From  July  i. 
INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


Amonnt. 


In.  or  Dec. 
on  last  year, 


GROSS  TRAFFIC  TO    DATE 


Bengal*  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur.. 
Bombay  ficBaroda 
Burma  .. 
Delhi  Umballa.. 
East  India.) 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.   Extension 


Feb. 

Mar, 


Feb. 
Mar. 


Mar. 
Feb. 
Mar. 


25 

4* 

^*! 
25 

25  i 

25 

18 

25 

31 

4 

25 


Ks. 
3.84.830 
60.682 
1,12  844 
7,00,000 
9,78,000 
4.79. '26 
31.700 
16.60,000 
15.15.400 
3.30,200 

7.79.555 

4,62,825 

83,104 

15,960 


Ks. 

+  3,631 

—  15,779 

—  10,501 

—  28,000 

—  93,000 

—  4l,3'3 

—  3,600 
-~  1,61,000 

—  l,l8,200 
+  80,738 

—  13,526 
+  40,755 
+  9,208 

—  4,308 


Rs. 

28,30,490 


65,30,000 
1,24,74,000 

36,92,113 

5.50.700 

2,02,77,000 

1,97.78.500 

53.74.015 

60,94,863 

35.71.756 

9.46.792 

2,13,104 


In.  or  Dec. 
on  la^t  year. 


Ks. 

I. 59.817 


+  4,19,000 

—  3.39.000 
+  60.792 
+  26,200 
+  12,22,000 

—  18,81.129 

—  1,78.430 

—  1,65,340 
+  2,92,790 

—  3',077 

—  5.052 


*  From  Jan.  i.      §  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC 

TO    DATE. 

HAMB, 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

1 
? 

Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Mar.  21 

1,972,000 

+   249,000 

§ 

73,305,000 

+  6,348,000 

Denver  &  Rio  Grande 

..    14 

375,600 

—    42,300 

36 

16,554,100 

+      269,000 

Gr.  Trk.  Main  Line.. 

,,    21 

f "37,250 

+    £8,055 

£1.. 190,383 

+     £60,101 

Canada  Atlantic 

•  >    21 

£7,695 

+       £437 

£80,979 

+       £5.705 

Gr.  Trk.  Western     . . 

,.    21 

£27,123 

-    £2.199 

£29(549 

+     £23,555 

Do.  Det.,G.  H.&  Mil 

.,    21 

£7,790 

+        £609 

£89,938 

+       £7,125 

Louisville  &  Nasliv'le 

,.    14 

1,047,340 

—     16,400 

36 

38,627,324 

—         9,279 

National  of  Mexico* 

Feb. 2S 

1,222,277 

—  165,511 

34 

42.309.650 

+  4,066,836 

Southern 

Mar.  14 

1,163.000 

+     27,000 

36 

42.997,000 

+  2,513,000 

Wabash 

„      7 

546.953 

—     17,670 

35 

20,870,870 

+      916,909 

*  Includes  Mex.  International  and  Interoceanic.    §  From  1st  July,   f  From  Jan.  i  • 
MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR    MONTH.        NETT  EARNINGS  TO  DATE. 


Month. 


1.  or  Dec.  °.a 
Q  last  year  o£ 


In.or  Dec. 
on  last  year. 


dols. 

dols. 

dols 

dols. 

Atchison 

Jan.     ♦ 

8,528,246 

+ 

544.835 

7 

53,409,693 

+  1,821,838 

Canadian   Northern 

Fb. 

135,800 

+ 

4,300 

8 

2,728,500 

+      366,300 

Canadian  Pacilic   . . 

,, 

1,145,000 

— 

342,000 

8 

24,418,000 

+  1.545.000 

Cuba 

Jan.    » 

315.783 

+ 

58,990 

7 

I. 577.719 

+      301,660 

Do 

..      t 

89,26a 

— 

1,250 

7 

389.470 

+      167,057 

Denver  &  Rio 

Dec. 

653,000 

— 

63,000 

4 

2.927,500 

—     269,02^ 

Erie 

1,237,000 

+ 

31,000 

— 

— 

Gr.  Tr.  Main  Line.. 

Feb. 

£6s,ooo 

— 

£10,500 

2 

£149,700 

+       £4.903 

Canada  Atlantic     . . 

,, 

£2,500 

— 

£3.500 

2 

£3,400 

—         £300 

Grand  Trunk  Westn 

,, 

£16,900 

— 

£1,400 

2 

£41.000 

+       £5,400 
—      £5,050 

Do.  Det.G.  H.&Mil. 

,, 

£000 

— 

£5,100 

2 

£3.650 

Illinois  Central 

Dec.   • 

5,431,000 

+ 

477.000 



Louisville  iiNashvl. 

* 

4.772,000 

+ 

288,000 







Miss.  K.  &  Texas  .. 

Jan.     * 

2,361.844 

+ 

246,260 

7 

18,234.862 

+  1,982,439 

New  York  Cent.&H. 

,, 

1,329,810 

— 

448,911 

— 

New  YorKOnt.&W, 

Deo.   » 

734,160 

+ 

97.209 

6 

4,977.401 

+      528,141 

Natl,  of  Mexico 

,, 

2,227,000 

+ 

23^,000 

— 

— 

Norfolk  &  Western 

,,      » 

2,936,000 

+ 

149,000 







Northern  Pacitic   ., 

♦ 

5,014,000 

+ 

624,000 







Pennsylvania 

Jan.    * 

12,339.831 

— 

548,327 

7 

9t.268.236 

-       5'.8j4 

Philadelphia 

Feb.    \ 

680,562 

— 

56.554 

11 

4,400,928 

+     664,545 

Readmg 

Jan. 

1,610,634 

— 

206.630 

7 

10,971,673 

—     984,I5J 

Soulhern  Pacilic   .. 

Dec. 

3,723,000 

+ 

9.000 

Southern      . . 

Jan.    • 

9,989,086 

— 

406,416 

7 

81,126,809 

+      779,323 

Union  Pacitic 

Dec.   » 

7,347,000 

+ 

312,000 

— 

— 

Wabash                         i     ..      • 

?  5g7.'>2l 

•■ 

2'!l.771 

— 

— 

— 

vjiubb  earnings,    t  surplus, 


April  i,  igii. 


Zhc  5npeetor8"  IRepfew. 
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ABRIDGED     PROSPECTUS. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  WEDNESDAY,  the  5th  of  ApriMl911. 

MEXICAN   NORTHERN  POWER  COMPANY,  LIMITED. 


{Incorporated  under  the  laws  of  the  Dominion  of  Canada.) 


SHARE    CAPITAL: 


Authorised 
Issued 


§15,000,000, 
§12,600,000. 


Offer  of  $4,500,000  First  Mortgage  5  per  Cent.  30- Year  Gold  Bonds  at   90  per  Cent. 

with  Bonus  of  50  per  Cent,  of  Common  Stock. 


These  Bonds  form  part  of  an  Authorised  issue  of  9io,ooo,ooo,  all  of  which  have  been  issued  with  the  exception  o(  about 
8457,000,  required  to  retire  a  similar  amount  of  Bonds  of  a  prior  issue,  the  holders  of  which  are  bound  to  bring  in  their 
Bonds  for  exchange. 


PARR'S  BANK,  LIMITED,  are  authorised  as  agents  for  the  Purchasers 
to  receive  applications  for  $4,500,000  of  the  above-mentioned  5  per  cent.  30- 
year  Gold  lionus  at  the  price  of  90  per  cent.,  viz.,  £^  9s.  4d.  per  $500  Bond. 

The  allottees  of  the  Bonds  now  offered  v»ill  be  entitled  on  or  after  Novem- 
ber and,  1911,  wh- 11  the  Bonds  have  been  paid  in  full,  to  receive  tuUy  paid 
Shares  of  Common  Stock  of  $100  each,  at  the  rate  of  $J5o  of  Common  Stock 
for  each  $500  of  Bo'.ds  allotted  to  them.  Provisional  fractional  certificates 
will  be   issued  when  necessary. 

Payments  as  follows:—  


Per  bona  ot 
91,000  (say 
3^205  OS.  7a.) 

Pet  Bond  01 

8500  (say 
f  102  14".  lod.l 

Per  bond  ot 
»ioo  (say 

f20   Its.) 

£    s.  d. 

20     0     0 
14  18     8 
JO     0     0 

20    0    0 
ao    c    0 
20    0    0 
20    0    0 
20    0    0 
20    0    0 

i    s.   d. 
10    0    0 
12    9    4 
10    0    0 
10    0    0 
10    0    0 
10    0    0 
10    c    0 

10     0     0 
10     0     0 

i   s.  0. 
200 

2    9  10 

300 

2     0     0 

2     0     0 

2     0     0 

2     0     0 

200 

200 

184  18     8 

9»    9    « 

18    9  10 

Or  the  whole  may  be  paid  up  in  full  on  allotment,  or  on  the  due  date  of 

any  of  the  instalments  under  discount  at  the  rate  of  5  per  cent,  per  annum. 


The  Bonds  will  be  secured  Ca)  by  Trust  Deeds  in  favour  of  the  Montreal 
Trust  Company  as  Trustee,  constituting  the  Bonds  a  first  spcciftc  mortgage 
on  the  whole  of  the  issued  share  capital  of  the  Compania  Agricola  y  dc 
Fucrza  Elcctrica  del  Rio  Conchos  Sociedad  Anonima»  a  Mexican  Company. 
(b)  by  mortgages  registered  under  Mexican  Law  in  favour  of  the  Montreal 
Trust  Company,  whereby  the  Mexican  Company  above  referred  to  will 
mortgage  the  whole  of  its  power  houses,  lands,  concessions  and  other  im- 
movable  property  for  the   benefit   of   the   Bondholders. 

The  Bonds  will  be  repayable  on  ist  January,  1939.  Principal  and  in- 
terest will  be  payable  in  sterling  at  par  ot  exchange  at  the  Bank  cf 
Scotland  in  London,  or  in  dollars  at  the  Royal^  Bank  of  Canada  in  Mon- 
ueal,  Canada,  or  at  their  oflice  in  New  York,  U.S.A. 

The  Bonds  will  be  payable  to  bearer,  or  may  be  registered  as  to  prin- 
cipal only,  and  will  be  in  denominations  of  $1,000  (£20$  9s.  7d.),  $500 
(iio2  14s.  lod.),  and  $ioo  U"3o  7s.),  and  will  have  annexed  half-yearly 
coupons  payable  on  the  1st  jfanuary  and  the  ist  July  in  each  year.  The 
Bonds  now  offered  will  have  annexed  the  full  half-yearly  Coupon  payable 
i8t  July,  191a.     Interest  on  the  instalments  will  be  payable  as  stated  below. 

The  Trust  Deeds  will  provide  for  the  redemption  of  the  Bonds  by  a 
Sinking  fund  of  a  per  cent,  per  annum  on  all  the  Bonds  issued,  com- 
mencing in  1914,  which  it  is  estimated  will  redeem  the  entire  issue  ftt 
maturity.  This  Sinking  Fund  will  be  applied  by  the  Trustees  in  purchasing 
Bonds  at  or  under  no  per  cent.,  and  accrued  interest  unless  the  Company 
agree  to  a  higher  price  or  in  redeeming  Bonds  at  that  price.  The  Com- 
pany will  reserve  the  right  to  redeem  the  Bonds  on  any  interest  date  at 
no  per  cent,   on  six   months'   notice. 

Scrip  certificates  to  bearer  will  be  issued  in  exchange  for  Allotment 
Letters,  after  payment  of  the  instalment  due  on  allotment,  and  these  scrip 
certificates  will  have  annexed  two  coupons  for  interest  at  the  rate  of 
5  per  cent,  per  annum  on  the  instalments,  calculated  from  the  due  dates  of 
payment,  and  payable  on  the  1st  July,  1911,  and  1st  January,  191a.  These 
scrip  certificates  which  will  carry  the  right  to  (he  bonus  of  Common  Stock 
above  referred  to  will,  when  fully  paid,  be  e.xchangeable  for  definitive  bonds 
and  Certificates  for  bonus  shares  of  Common  Stock  of  the  Company  when 
ready  for  delivery,  of  which  due  notice  will  he  given. 

The  following  are  extracts  from  a  letter  addressed  to  Messrs.  SPKRLING 
AND  CO.   by  Mr.   G    F.  GREENWOOD,   President  of  the  Company  :— 

OllJKCTS  OF  THE  COMPANY.— The  Mexican  Northern  Power  Com- 
pany, Limited,  was  incorporated  by  Letters  Patent  of  the  Dominion  of 
Canada  in  1909  for  the  purpose  of  acquiring  all  the  issued  share  capital  of 
the  Compania  Agricola  y  de  Fucrza  Elcctrica  del  Rio  Conchos  Sociedad 
Anonima,  a  Company  incorporated  under  the  Laws  of  Mexico,  and  for  the 
purpose  of  carrying  on  the  business  of  an  Electric  Light,  Heat,  and  Power 
Company. 

CONCESSIONS.— The  Mexican  Company  owns  yalnable  perpetual  con- 
cessions granted  by  the  Feaeral  Government  of  Mexico,  and  by  the  Govern- 
ment of  the  State  of  Chihuahua. 

POWER.— The  Mexican  Company  owns  two  i:te«  on  the  Conchos  River, 
one  at  La  Joya  ind  the  other  at  La  Boquilla.  From  the  former  site  it  is 
estimated  that  15,000  to  as, 000  h.p..  can  be  generated,  and  from  the  latter 
45,000  h.p.  After  a  very  close  study  of  the  whole  situation  it  has  been 
decided  to  use  the  La  Boquilla  site,  and  it  is  the  intention  of  the  Mexican 
Company    to     immediately     develop     hydrauHcally    4StOoo    h.p.     and     to 


iostal  machinery  for  that  purpose,  capable  of  dcltvering  36,000  h.p.  after 
allowing  for  all  losses  It  will  thus  be  teen  that  the  Mexican  Company  is 
in  a  position  to  develop  a  total  of  60,000  b-p.  as  the  demand  arises. 

HYDRAULIC  INSTALLATION.— The  site  of  the  projected  power-hoose 
lends  itself  to  a  construction  of  ideal  simplicity— no  tunnels,  canals  or  pipe 
lines  will  be  required.  A  aoj  foot  masonry  dam  across  a  narrow  gorge  of 
the  Conchos  Rive-  will  form  a  lake  ao)  miles  long,  by  at>oui  6  miles  wide 
at  the  widest  part.  The  reservoir  thus  formed  will  store  suftcient  water  to 
supply  45,000  h.p.  for  an  entire  year,  apart  from  the  flow  of  the  river. 
The  tutbines  will  receive  their  water  supply  through  sluiceways  built  directly 
into  the  masonry  o'  the  dam. 

EXPENDITURE.— From  estimates  prepared  by  competent  engineers 
which  give  the  cost  of  the  main  dam,  spillway,  power-house,  transmission 
tines,  cost  of  twenty  miles  of  railway,  administration,  and  all  other  ex- 
penses incidental  to  the  completion  of  the  enterprise,  the  sum  required  10 
complete  the  works  will  amount  to  about  $8,500,000  in  alL 

EARNINGS.— From  a  careful  canvass  made  of  the  district  there  is  in  use 
at  the  present  moment  within  easy  reach  about  33,cxx>  h.p.  operated  by 
steam,  so  that  the  Mexican  Company  should  have  no  difficulty  in  seliins 
from  10,000  to  30,000  h.p.  as  soon  as  they  can  deliver  power,  and  it  is 
hoped  to  secure  contracts  in  advance  to  this  amount,  and  in  view  of  the 
price  which  the  consumers  are  paying  at  the  present  time  for  power, 
viz. :  From  $175.00  to  $300.00  gold  per  anntun  per  h.p.,  it  is  expected  that 
the  Company  will  obtain  $ioo.oo  gold  per  annum  per  h.p. 

For  the  purpose  of  this  letter,  however,  it  will  be  assomed  thai  the 
average  price  per  h.p.  will  be  only  $75  00,  and  on  this  basis  the  earnings 
are  estimated  as   follows:- 


ao,ooo  h.p.   at  $75.00 
Operating  Expenses 

Net  earnings 
Interest  on  Bocds  ... 

Surplus 


$1,500,000 

•<X},000 

1,300,000 
500,000 

$Soo,o«o 


It  will  be  seen  that  the  sale  of  10,000  h.p.  only  at  $7}  per  h.p.  wooU 
provide  for  all  operating  expenses  and  the  interest  on  the  entire  $10,000,000 
Bonds. 

Assuming  that  the  entire  output  of  36,000  h.p.  is  sold,  at  an  averac* 
price  of  $75.00  per  h.p.  only,  the  followinf  net  earnings  are  estimated:— 

36,000  h.p.  at  $7500 $«,7oo,ooo 

Operating  Expenses  ..         $400,000 

Interest  on  Bond 500,000 

Sinking   Fund  (commencing  i9M> 


$1,600,000 


or  over  13  per  cent,  on  the  $ia,6oo,ooo  Common  Stock  issued. 

All  the  above  figures  represent  Gold  and  not  Mexican  currency,  and  are 
subject  to  the  formal  approval  of  the  Mexican  Government  to  the  TanS 
being  obtained.     I  consider  the  figures  to  be  conservative. 

COMPLETION  OF  WORK.— The  Mexican  Company  has  a  contract 
with  S.  Pearson  ant-  Son,  Succcssores,  S.A.  of  Mexico,  the  execution  of  tlw 
contract  being  guaranteed  by  S.  Pearson  and  Son,  Limited,  of  Loadna, 
the  well-known  firm  of  contractors,  who  have  aUeady  carried  oat  in 
Mexico  several  undertaking-  of  a  similar  character.  Under  this  contrmct. 
the  Contractors  undertake  the  entire  construction  from  inception  to  com- 
pletion of  the  whole  proposition.  It  is  estimated  that  the  work  will  be 
completed  and  power  delivered  in  November,  191a,  or  at  latast  dniias  t)b« 
rainy  season  following,  which  usually  commences  about  May. 

.'\s  the  greate-  part  of  the  power  wilt  be  disuibuted  in  large  blocks  to  a 
relatively  small  proportion  of  customers,  all  of  whom  can  be  reached  by 
overhead  linrs,  both  the  cost  of  construction  and  of  operation  will  b« 
unusually  low— no  underground  cables  or  extensive  net-work  ol  distri* 
buting  circuit.,  will  be  neccsiary  to  enable  the  Company  to  dispose  ot  the 
output  of  the  projected   installation. 

Applications  must  be  made  on  the  form  accompanyinf  the  fnO  Fvo- 
spectus  and  sent  to  ihe  Bankers,  together  with  a  remittnacn  for  th«  emn— t 
payable  on  application.  If  an  allotment  is  not  made  tba  deposit  viO  be 
returned  in  full,  and.  where  the  allotment  is  less  than  the  aaonat  applied 
for,  the  balance  will  be  applied  towards  the  remaining  payacats  dae  •«  t*e 
Bonds.  Failure  to  pay  any  instalment  when  due  will  reader  arevkw  pay- 
ments Uable  to  forfeiture  and  toe  allotment  Uable  to  cancelUnea, 

Inlervst  at  the  rate  of  6  per  cent,  per  aaaam  will  be  ckarged  ea  aU 
instalments  not  paid  on  the  due  date. 

Copies  of  the  full  Prospectus,  contaiajnt  e»Py  of  »«tter  from  tke  Vrt%i' 
dent  of  the  Companv.  with  Forms  of  AppUcation.  may  be  obtaiacdat  Farr  s 
Bank,  Limited,  4.  Baitholoniew  Lane.  K.C..  or  from  Meests.  Sperling  aad 
Co  .  Basildon  House.  Moorgate.  E  C  or  from  the  Solicitors. 

Dated,  30th  M^rch,  1911* 
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Zbc  3nve6tor6'  TRcview. 


April  i. 


1911. 


The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  3id  April,  1911,  and  will  CLOSE  at  or  before  4  o'clock  on  the  following  day, 

THE    TUCUMAN    SUGAR    CO., 

BUENOS    AIRES    (COMPANIA   AZUCARERA    TUCUMANA). 

Formed  under  Argentine  Law. 

SHARE  CAPITAL  :  ISSUED  AND  PAID  UP,  30,000  SHARES  OF  $100  GOLD  EACH  (£600,000) 

RESERVE    FUND,    $705,023    GOLD    (£141,000). 

Issue  of  £600,000  Five  per  Cent.  First  Mortgage  Debentures. 

Redeemable   within  20  years.     In  Debentures  of  /loo  and  £20  each,  bearing  Interest  at  5  per  cent,  per  annum,  secured  by  a 
first  Mortgage  on  the  Lands  and  Factories  of  the  Company,  of  a  value  as  detailed  below  of  /i, 460, 000. 

Trustees  for  the  Debenture  Holders.— THE    RIVER    PLATE   TRUST,    LOAN  AND   AGENCY   COMPANY,  LIMITED. 

ISSUE   PRICE   95    per  cent.,  payable  as  follows: — £5  per  cent,  on  Application,  /'30  per  cent,  on  Allotment ;  /30  per 

cent,  on  ist  May,  1911  ;  £30  per  cent,  on  ist  June,  1911 — ^^95. 

ubscribers  can  pay  in  full  on  Allotment,  or  on  any  instalment  date,  under  Discount  at  4  per  cent,  per  annum. 


Messrs.  Glyn,  Mills,  Currie  and  Co.,  acting  as  Agents  for  the 
firm  of  Messrs.  Ernesto  Tornquist  and  Co.,  Limitada,  Banljers, 
of  Buenos  Aires,  are  authorised  by  the  Company  (whose  Head 
Oflice  is  Bartolome  Mitre  531,  Buenos  Aires)  to  receive  sub- 
scriptions foi    the  above-mentioned   Debentures. 

The  Debentures  will  be  to  Bearer,  with  half-yearly  Interest 
Coupons  attached,  payable  on  ist  May  and  ist  November,  the 
first  coupon  for  a  full  half-year's  interest  being  payable  on  the 
ist  November,  191 1. 

Scrip  Certificates  'o  Bearer  will  be  issued  against  Allotment 
Letters,  duly  receipted,  to  be  exchanged  on  completion  of  all 
payments  for  the  Debentures  when  the  same  are  ready  for  issue, 
of  which  due  notice  will  be  given. 

The  Debentures  are  redeemable  within  20  years  by  the  applica- 
tion half-yearly,  commencing  in  October,  191 1,  of  a  cumulative 
sinking  fund  of  3  per  cent,  per  annum,  in  purchases  under  par 
and  accrued  interest  01  by  drawings  at  par.  Drawings  when 
necessary  will  take  place  in  April  and  October,  and  the  drawn 
De.bentures  will  be  redeemed  on  the  first  of  the  following  month. 
The  (.Company  reserves  the  power  to  increase  the  sinking  fund 
or  to  redeem  at  par  the  whole  or  any  part  of  the  outstanding 
Debentures  at  any  time  on  giving  three  months'  previous  notice. 
Any  Debentures  not  previously  redeemed  will  be  repayable  on 
ist  May,   1931. 

The  Coupons  and  Debentures  are  made  payable  at  the  Bank- 
ing House  of  Messrs.  Glyn,  Mills,  Currie  and  Co.,  No.  67, 
Lombard  Street,   London,  E.C. 

The  Debentures  will  be  secured  by  a  deed  of  Hypothecation 
duly  registered  in  the  name  of  the  River  Plate  Trust,  Loan  and 
Agency    Company,    Limited,  of    Moorgate    Street,    London,    as 
Trustees  for  the  Debenture  Holders,  which  will  constitute— 
A  first  Mortgage  on — 

All  the  properties  of  the  Company,  comprising  the 
Estates  and  P'actories  "  La  Florida,"  '■  Lastenia,"  "  San 
Andres,"  "  La  Trinidad  "  and  "  Nueva  Baviera,"  repre- 
senting a  total  value  of  gold  $7,300,527.17,  equals  /i, 460,000 
as  follows :  — 


Buildings  and 

Machinery. 

Land. 

Total. 

Gold  8. 

Gold  $. 

Gold  $. 

La  Florida 911.163-95     . 

1,013,000     . 

.     1,924,163-95 

Lastenia 1,010,364-68     . 

877,000     . 

.     1,887,364-68 

San  Andres     543.853  9'     • 

497,000     . 

I, 040, 853-91 

La  Trinidad  ....     542,745-29     . 

842,000 

•     1.384.745-29 

Nueva  Baviera  . .     353.39934     • 

710,000     . 

•     1.063,399-34 

(a)  83.361,527- 17     • 

•   (6)$3.939.ooo     . 

.   *7.3oo.527-i7 

at  85  =  ;f  ^672, 200     ..         ;f  787,800     ..       /^I, 460,000 

a  Cost  $5,509,294,36,  less  Amortization  $2,147,767,19. 
b  As  valued  by  independent  valuers,  but   standing  in  the  Books 
of  the  Company  at  $2,947,662,13  (Gold). 

The  Company  reserves  the  option  in  the  event  of  disposing 
of  any  part  of  its  property  either  to  substitute  other  property 
of  an  equal  value  to  the  satisfaction  of  the  Trustees  for  the 
Debenture  Holders,  or  to  pay  off  a  proportionate  amount  of  out- 
standing Debentures 

The  proceeds  of  this  issue  will  be  applied  in  the  redemption 
of  the  Debentures  still  outstanding  (^^7172, 700,  repayable  on 
the  ist  May  and  ist  July  next).  The  balance  will  be  available 
as  working  capital  and  for  the  general  purposes  of  the  Com- 
pany. 

The  profits  of  the  Tucuman  Sugar  Companj'  since  its  founda- 
tion, before  deducting  interest  on  borrowed  rnoney,  and  on  the 
Debentures,  were  as  follows  (reckoning  $5  Gold  to  the  £  ster- 
ling :  — 


Profits.  Dividends  paid  on  Shares. 

;f  180, 015  10  per  cent.  =  ;f40,ooo 

111,247  10   ..  40,000 

64,100    6   ,,  24,000 

73,615    6   ,,  24,000 

91,710    7   ,,  28,000 

93.201    7   ,.  28,000 

133.263    6   ,,  30,000 

144,594    6   „  30,000 


Year  ending 
31st  March. 

Capital. 

1896 

;f  400,000 

1897 

,, 

1898 

,, 

1899 

.» 

1900 

,• 

1901 

., 

1902 

500,000 

1903 

•  . 

Year  Ending 

31st  March.  Capital.  Profits.  Dividends  paid  on  Shares 

1904  ;^5oo,ooo  ;f  145,480  6  per  cent.  =  ;f3o,ooo 

1905  ,,  262,081  9      „  45,000 

1906  .,  256,938  15       ,,  75.00° 

1907  ..  137.964  15      ..  75.000 

1908  „  95.929  6      ,,  30,000 

1909  „  182,445  10      ,,  50,000 

1910  ,,  136,826  6      ,,  30,000 

Average  8J  per  cent. 
Amount  required  for  the  service  of  this  issue  : — /48,oooper  annum 
Out  of  above  profits  sums  aggregating  to  ^570,500  were  carried 
to   Reserve  and  Amortisation  Funds. 

The  foregoing  particulars  are  furnished  by  the  Company,  and 
certified  by  Messrs.  Ernesto  Tornquist  and  Co.,  Limitada. 

The  former  issues  of  Debentures  by  the  Company  are  quoted 
on  the  London  Stock  Exchange,  and  application  will  be  made 
for  a  quotation  of  the  present  issue. 

Copies  of  the  following  Documents  can  be  seen  on  applica- 
tion at  the  Office  of  Messrs.  Ashurst,  Morris,  Crisp  and  Co., 
17,  Throgmorton  Avenue,   London,   E.C,  namely:  — 

1.  Translation   of   the   Company's   Statutes. 

2.  Copy  of  the  Trust  Deed  to  secure  the  Debentures,. 

and  the  form  of  Debenture.  j 

3.  -Valuations  of  the  Land  above  referred  to.  '] 

4.  Translation   of   the    last   Report    and    Balance-sheet 

of  the  Company. 

Applications  for  the  Debentures  can  be  made  on  the  accom- 
panymg  form,  and  lodged  with  Messrs.  Glyn,  Mills,  Currie  and  Co. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  in 
full,  and  if  a  smaller  amount  of  Debentures  than  applied  for  is 
allotted,  the  balance  of  the  deposit  will  be  applied  towards  the 
amount  payable  on  allotment. 

Default  in  payment  of  any  instalment  will  render  the  allot- 
ment liable  to  cancellation,  and  previous  payments  to  forfeiture. 

Prospectuses  and  forms  of  application  may  be  obtained  from 
Messrs.  Glyn,  Mills,  Currie  and  Co.,  Bankers,  67,  Lombard 
Street,  and  the  Brokers,  Messrs.  Alex.  Wilson  and  Sons,  11, 
Birchin  Lane,  E.C. 

April,  191 1. 

This  form  with  cheque  for  the  amount  of  the  deposit  may 
be  forwarded  to  Messrs.  Glyn,  Mills,  Currie  and  Co.,  67,  Lom- 
bard Street,   London,   E.C. 

(COMPANIA    AZUCARERA    TUCUMANA) 
Formed  under  Argentine  Law. 

Issue  of  £600,000  Five  per  Cent     First    Mortgage   Debentures 

(in  £100  and  £20  Bonds). 
To  Messrs.  GLYN,  MILLS,  CURRIE  AND  CO. 

(Agents  for  Messrs.  Ernesto  Tornquist  and  Co.,  Limitada). 

Gentlemen, — Having  paid  to  you  the  sum  of 

Pounds,  being  a  deposit  of  Five  per  cent,  on  j£ 

Debentures,   I/we   request  you   to   allot  me/us  that   amount  of 

such    Debentures,    of    which    £ in    ;f2o 

Bends,  upon  the  terms  of  the  Prospectus  dated  April,  191 1,  and 
I/we  hereby  agree  to  accept  the  same  or  any  smaller  amount 
that  may  be  allotted  to  me/us,  and  to  pay  the  further  instal- 
ments as  provided  by  the  said  Prospectus. 

•Signature 

Name  or  Names  in  full 

Address       ^ 

Profession  or  Occupation   

Date 

*  In  case  of  Joint  Accounts,  one  Signature  will  be  accepted^ 
N.B. — Please  state  what  amount  in  ;f  20  Bonds  is  desired. 

As  holders  of  Five  per  Cent.  Bonds  of  the  1901  issue,  re- 
payable on  ist  May  next,  will  receive  preference  in  the  allot- 
ment please  state  txelow  what  amount,  if  any,  of  such  bonds 
you  hold. 

I  am/we  are  the  Holder     of  £ 5  per 

cent.  Bonds  of  the  1901  issue. 


Printed  by  the  St    rLSKEXTs  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,625,000. 

Court  of  Directors. 


LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480.000. 
£480,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The   Right    Hon.   LORD  GEORGB 

HAMILTON,  G.C.S.L 
WILLIAM     FOOT     MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


THE   BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


Managers:  T,  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES    AND    BRANCHES. 
Hamburff 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


Kwala 

Saigon 

LumpoP 

Seremban 

Madras 

Shanghai 

Manila 

Singapore 

Hedan 

Sourabaya 

New  York 

Thaiping 

Penang 

Tientsin 

Rangoon 

Yokohama 

Letters  of  Credit,    Drafts   and   Cable  Transfers   issued. 
Bills    negotiated,   advanced  upon  or  sent   for  collection. 

I'ali  information  at  the  Offices— 

g4,      ORACECHURCH     8THBBT.     LONDON.     B.C. 

Trustees.  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL    - 


£1,050,000. 


Bankers 

THE    BANK    OF    ENOLANl). 

THK    LONDON    CITY    AND   MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  atid  receive  for  collecilon  Bills  ol  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banl<ing  business  connected  with  tlie  East. 

Depositsof  money  are  receivtd  for  fixed  periods  on  trrms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allovved  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balani.cs  provided  they  do  not  fall 
below  £aoo. 

BANK  OF   MONTREAL.  "^''^!r^  "* 

Capital  Paid-u|i,  £2,958,904.  Reserve  Fui\il,  £2,465,753. 

Undivided  Profits,  £197,627. 

Hon,  frtsklcnl  ■     LORD  STKA  TltlUN.*  •n-l  MOUNT  ROYAL.  G.CMC. 

Presiil«iit.  R-  '^^  ANGl'S,  h»q, 

H€i<t  Oltice  ■nd  Board  o(  Dir«ctoll    ....    MtlNTREAU. 
Vice  frr^lcUiit  and  G«n»rj|  Managor.  Sit  EDWARD  Cl.OUSTON.  Bart, 
153  BT.lncties  and  Aifencie*  thtoin:lirtiit  Caitada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

iRIkW  Hon    LORD  STRATHCONA  ANll  MOUNT  ROYAL.  GCM.C. 
Comniiiu-e;  (moMAS  SKINNKR.  Kio. 

[.WILLIAMS  TAYLOR.  M.maKfr. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Caakda. 

Undertake  Monetary  buainexs  with  all  pan*  ef  Canada.  Nawfouadlaad,  and  Iba  Uaitad  *' 
and  Issnc  sterling  and  Currwicy  Dratts  and  Cable  Traiufers. 


THE  firU  Corporation  /oundeJ  in  tlu  Vniltd  Kimf 
dom  to  act  mi  Extcntor  and  Trmitm  0/  WilU  *md 
Sittttmtnti. 

Treati—  ier  DebaMara  Ia—»i. 

Agents  for  Foidgn,  Colonial  and  Municipal  Loans. 

Bonds  gr«at«4   10    Recciven.  IJquidalon   mmA 

Adminittratora. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Dayaak  aad  HalU  for  Maaciajs  at 

Wlaahaacar  Hauii. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  OSce. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,   LONDON,   E.G. 

Liverpool  Branch  and  Safe  Deposit :  1,  Exchange  Sireet  East. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Purtlcalmrs  writ*    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


ASSETS     EXCEED 


•    «1 0,300,000. 
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TTbe  Jnvestors'  TRevfew* 


April  8,  191 1. 


BANKS. 


STAM^IDJDLRD   BANK 
OF  SOUTH    AFRICA,  i.ti>. 

Bsnkers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  lir.perlal  Government 
in  South  Africa). 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  ARency:    55,   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 


SUBSrRIBBD    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


BOARD  OF  DIRECTORS. 


£6,194.100 
£1.548.525 
£1.920,000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Banic  grants  drafts  on  and  transacts  every  description  of  banlcing^  business  with  the 
Princlpai  towns  of  the  Cape  Province.  Natal.  Orang^e  Free  State,  Transvaal.  Rhodesia, 
Nyasaland.  East  Africa,  and  the  Belgian  Congo  Teieg^raphic  remittances  made.  Deposits 
received  'or  fixe'*  periods.     Terms  on  appiuation. 

The  Bank's  Circular  Letters  of  Cre'lit  are  available  all  over  the  world. 

The  Othcers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 

THE  RUSSO-ASIATIC  BANK. 

Capital  (fiilly  paid) Rbls.  55,000,000  =  say  £3,690,C00 

„       (subscribed  by  the  Im- 

Serial     Chinese     Government) 
ouplngTaels         3.500.000  ^  say       455,000 

Beterve  Funds Rbls.  19,500,000  =  say    2,055,000 

£6,200,000 

Head  Office  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China  ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (p-tiH  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 

41,  Threadneedle  Street,  London.  E.C. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THRBADNBEDLe  STREET,  LONDON.  E.C. 


Capital  AnthoFised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Year>  at  3J  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 

BIRKBECK     BANK. 


Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN. 


W.C. 


2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2   per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Imcorporated  1880. 

Pild-up  Capital,  £1,500,000.  Reserve  Fund  £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the   Bank's   Branches  throughout   the  Australian 
States  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchastd  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Ps'iJop        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         .,  71  680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austr  lasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  tor  i«  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Busines?  of  every  description  conducted 
t^itb  Australia. 


BANKS. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Capital  Paid  Up Ven  24,000,000 

Reserve  Fund        Ten  16,600,000 


San 

Francifco 
Shanghai. 
Tlehlmg. 
Tientsin. 


HeadOffice:  YOKOHAMA. 
Branches  ami  Af;encies  at 
Antung-Hsien.  Hankow.  Nagasaki. 

Bombay.  Honolulu.  Newchang. 

rh,^„Jh„„  Hong  Kong.  New  York. 

Changchun  ^obe         "  Osaka. 

Dairen  (Dalny).  Liaoyang.  Peking. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  lixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY.       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 


Chairman  I 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  lo  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  f'orms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Apents. 

Applications  tor  Agencies  invited. 

ROBERT  LEWIS.  General  Manager. 

PRUDENTIAL 


ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £77,000,000. 


CENTURY 


INSURANCE 
COMPANY     LIMITED 
ILiIFE      BON'US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurances. 


Head  Office :    18,   Charlotte  Square,    EIDINBURGH. 
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Passing  Events. 

During  the  last  six  days  of  the  financial  year  ended 
March  31,  the  revenue  amounted  to  ^^3, 061, 000,  and 
;£,"i,ooo,ooo  was  received  on  Treasury  bills  which  were 
recently  paid  off,  but  have  been  reissued  privately. 
Considering  the  excessive  amount  of  the  Exchequer 
balances,  it  is  rather  difficult  to  understand  the  reason 
for  this  piling  up  of  floating  debt.  The  expenditure 
during  this  period  amounted  to  ;^'8, 389,000,  and  bal- 
ances were  consequently  reduced  by  ;^"4,328,ooo,  but 
even  so  they  stood  at  ^"13, 546,000  as  compared  with 
^'2, 83 1, 000  a  year  ago,  when,  of  course,  the  conditions 
were  quite  abnormal.  The  amount  of  Treasury  bills 
outstanding  is  now  ^'14,500,000,  of  which  ;^4,5oo,ooo 
has  been  issued  privately. 


It  appears  after  all  that  the  surplus  for  the  past  year 
should  have  been  considerably  larger  than  the  figures 
indicated.  The  information  was  elicited  in  reply  to  a 
question  by  Sir  Frederick  Banbury,  who  wanted  to 
know  why  certain  railway  companies  were  asked  to 
defer  payment  of  income-tax  due  in  March  until  April. 
Mr.  Hobhouse  said  it  was  all  the  fault  of  a  subordinate 
officer,  who  misunderstood  his  instructions,  and  we 
suppose  the  matter  may  be  allowed  to  drop,  but  the 
incident  is  certainly  uniortunate.  In  the  week  ended 
March  18  revenue  collections  amounted  to  nearly 
;^8,ooo,ooo,  but  in  the  following  week  they  dropped  to 
;£,"4,ooo,ooo,  and  in  the  last  five  days  of  the  year,  when 
money  usually  pours  into  the  Treasury,  only 
;^3,ooo,ooo  was  received.  According  to  the  usual 
tests,  therefore,  a  vefy  large  amount  of  revenue  must 
have  been  held  back,  and  the  surplus  ought  to  have 
been  eight  or  nine  millions  instead  of  ;^5, 600,000. 
This  accounts  to  some  extent  for  the  comparative  ease 
of  the  money  market  at  the  end  of  the  quarter,  which 
puzzled  people  in  the  City  not  a  little,  but,  of  course, 
the  chief  point  is  that  the  revenue  held  back  ought  to 
have  gone  to  the  Sinking  Fund  for  the  reduction  of 
debt.  Howc\er,  if  the  surplus  had  been  much  larger 
there  would  have  been  a  temptation  to  appropriate  part 
of  it  for  other  than  Sinking  Fund  purposes,  and  it  is 
not  likely  that  this  will  now  be  done. 


The  Hudson's  Bay  Company  has  derived  consider- 
able benefit  from  the  opening  up  of  its  territory  by 
the  Grand  Trunk  Pacific  line  to  Edmonton.  The 
settlers  seeking  land  have  naturally  followed  the  con- 
struction of  the  railway,  and  as  is  well  known  immigra- 
tion has  been  on  a  very  considerable  scale.  The  result 
has  been  that  sales  have  gone  up  by  leaps  and  bounds, 
and  in  the  quarter  ended  March  31  the  company  dis- 
posed of  167,900  acres  of  farm  lands  for  ^"470,700,  as 
against  only  34,100  acres  for  ;£^,'92,5oo  in  the  corre- 
sponding three  months  of  1910.  Town  lots  have  not 
been  quite  so  much  in  request,  and  sales  of  these 
dropped  from  ;^'38, 100  to  ;£,.26,900.  A  large  propor- 
tion of  these  transactions  are,  of  course,  on  the  de- 
ferred payment  system,  with  instalments  spread  over 
a  number  of  years,  but  the  receipts  for  the  quarter 
amounted  to  ;i.^3Ht),7oo,  compared  with  ;£,"io9,ooo  a 
year  ago.  For  the  twelve  months  the  total  sales  of 
farm  lands  amounted  to  267,000  acres  for  ;£,"77o,ooo, 
and  town  lots  were  sold  for  ;£,\So,ooo,  against  104,300 
acres  for  ;£,"266,5oo,  and  town  lots  for  ;^"46,2oo  in  the 
previous  year,  while  the  total  receipts  amounted  to 
;£i^635,4oo,  or  an  increase  of  ;£,"327,ooo.  In  view  of 
llie.se  results  it  is  liurdly  surprising  that  the  Hudson's 


Bay  Company    should   have   decided    to    increase  its 
prices  by  from  $3  to  $5  per  acre. 


The  development  of  Canadian  industries,  not  only  by 
capital  raised  abroad  for  municipaJities  and  corporations, 
but  also  by  means  of  money  taken  into  the  country  by 
immigrants,  has  been  on  an  enormous  scale  during  the 
past  year  or  two.  One  of  the  results  of  this  develop- 
ment has  naturally  been  a  very  substantial  increase  in 
the  national  revenue.  In  1909-10  the  revenue  amounted 
to  ;^2o,3oo,ooo,  and  was  the  largest  ever  enjoyed  by 
the  country  up  to  that  time,  while  the  expenditure  was 
;£^i 5,900,000,  leaving  a  surplus  of  ;£,"4,40o,ooo.  In  the 
past  fiscal  year,  however,  these  figures  were  very  largely 
exceeded,  Mr.  Fielding,  the  Minister  of  Finance,  esti- 
mating that  the  revenue  had  amounted  to  ;^"23, 500,000 
and  the  expenditure  to  ;^i  7,400,000,  leaving  a  surplus 
of  ;£,'6, 100,000.  Expenditure  on  the  Trans-Continental 
Railway  would  amount  to  ;£,'4,8oo,ooo,  and  on  other 
public  works  there  would  be  a  small  addition  of 
;^'78o,ooo  to  the  nett  debt  of  the  Dominion.  This  debt 
on  IVlarch  31,  Mr.  Fielding  stated,  stood  at 
;^68,ooo,ooo,  and  as  the  population  was  estimated  at 
7,785,000,  the  amount  per  head  worked  out  at  $43.69, 
which  was  $5.50  per  head  less  than  it  was  twenty  years 
ago. 

In  his  Message  to  the  special  session  of  Congress, 
which  has  now  assembled  to  discuss  the  Canadian 
Reciprocity  Bill,  Presidcrvt  Tafl  >l;i!?d  '.;i;it  i.ie  Agree- 
ment is  the  consummation  of  earnest  efforts  extending 
over  a  period  of  nearly  a  year  on  the  part  of  both 
Governments  to  effect  a  trade  arrangement  which 
would  mutually  promote  commerce  and  strengthen  the 
friendly  relations  now  existing.  Since  the  Agreement 
was  first  announced  public  opinion  in  the  States  has 
grown  steadily  in  its  favour,  and  there  can  be  little 
doubt  that  the  measure  will  become  law.  It  is  rather 
interesting  to  note  that  the  newly-elcctcd  Speaker  who 
will  guide  the  deliberations  of  Congress  is  a  Democrat, 
and  it  is  sixteen  years  since  the  party  secured  that 
nomination. 


Another  private  bank  disappears  with  the  absorption 
of  Messrs.  Hill  and  Sons  by  Lloyds  Bank.  The 
circulars  announcing  the  arrangement  do  not  mention 
the  purchase  terms,  nor  is  any  information  given  as  to 
the  extent  of  Messrs.  Hill's  business.  The  head  office 
is  in  West  Smithficld,  and  there  are  branches  at  Isling- 
ton, Dcptford,  Liverpool,  Birkenhead,  and  elsewhere. 
The  entire  staff  will  be  retained  in  the  service  of  Lloyds 
Bank,  and  Messrs.  Hill  will  continue  to  act  as 
managers  at  Smithfield,  Romford,  Liverpool,  and 
Birkenhead.  No  balance-sheet  of  the  bank  has  ever 
been  made  public. 


In  accordance  with  the  usual  custom,  Mr.  Reginald 
Eden  Johnson,  having  served  for  two  years  as  Deputy- 
Governor  and  two  years  as  Governor  of  the  Bank  of 
England,  has  now  retired.  In  his  place  Mr.  .\lfrcd 
Clayton  Cole,  who  has  been  Deputy-Governor  for  the 
past  two  years,  was  on  Tuesday  elected  Governor,  and 
is  succeeded  as  Deputy-Governor  by  Mr.  Walter  Cun- 
liffe.  No  other  change  was  made  in  the  board  at  the 
election  on  Wednesday. 


As  already  intimated,  the  Amazon  Steam  Navifration 
Company's  vessels  are  to  cease  running  at  the  end  of 
this  month,  and  an  extraordinary  gcncrid  meeting  is  to 
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be  held  on  Tuesday  next  to  consider  the  necessary  re- 
solution for  the  voluntary  winding-up  of  the  company. 
The  directors  consider  it  to  be  essential  that  the 
liquidation  should  be  in  the  hands  of  those  who  have 
been  associated  with  the  company  and  who  have  full 
knowledge  of  the  business  and  assets.  They  accord- 
ingly propose  that  Mr.  Byrne,  the  chairman,  Mr. 
Tootal,  one  of  the  directors,  and  Mr.  WilHam  Plender, 
senior  partner  of  the  firm,  who  are  the  company's  audi- 
tors, should  be  appoints. 


The  Finance  Minister  of  the  Republic  of  Colombia, 
Sir  Tomas  O.  Eastman,  estimates  the  income  for  191 1 
at  $9,979,000,  and  the  expenditure  at  $11,768,000.  A 
saving  of  $2,830,000,  however,  is  to  be  effected  by  re- 
ducing the  number  of  employees  and  the  salaries  paid, 
leaving  a  surplus  of  $1,041,000.  Amongst  other  things 
the  Customs  houses  are  being  reorganised,  and  it  is 
hoped  that  economies  may  also  be  effected  in  other 
branches  of  the  public  administration.  For  the  first 
time  the  National  Treasury  will  benefit  from  the  rent 
of  emerald  mines,  and  in  one  way  and  another  the 
Government  anticipates  being  able  to  show  a  surplus 
of  over  $3,000,000. 


The  year  ended  December  31  was  one  of  the  most 
satisfactory  ever  enjoyed  by  Clayton  and  Shuttleworth, 
the  well-known  agricultural  implement  makers.  Trad- 
ing profits  increased  by  no  less  than  ;^29,664  to 
;^i  14,358,  and  after  providing  for  depreciation,  in- 
terest, &c.,  the  nett  balance  was  ;^32,956  up  at 
£^j533-  Oi  this  the  directors  wisely  put  ;^20,ooo,  or 
^14,000  more  than  a  year  ago,  to  reserve,  before  rais- 
ing the  dividend  on  the  ordinary  shares  from  2  per 
cent,  to  5,  and  carry  forward  ;^6,533  more  at  ;£^8,7o8. 
During  the  year  the  revaluation  of  the  buildings  and 
plant  at  Lincoln  was  carried  out,  and  a  total  value 
considerably  greater  than  that  which  appears  in  the 
company's  books  has  been  certified  by  the  valuers. 
Property  account,  however,  has  been  reduced  by 
;^i3,623  to  ;^322,oo6  through  the  sale  of  the  old  works 
site  at  Vienna  for  ;^i9,ooo,  while  the  depreciation  of 
plant  and  machinery  exceeded  additions  by  ;^7,057, 
leaving  the  total  at  ;^i32,04i,  against  which  there  is  a 
reserve  of  ;^67,443.  Stocks  are  £^17,887  higher  at 
^594)425>  bills  receivable  are  ;£^2 15,433  "P  at 
;^352,6oo,  and  cash  has  risen  by  £5,S&6  to  ;^32,376, 
but  the  amount  due  from  debtors  has  been  reduced  by 
;^i  19.538  to  ;^34i,3o6.  On  the  other  hand,  ir59,oo7 
or  ;^i3>i69  more  is  due  to  trade  creditors,  and  the  loan 
from  bankers  has  been  increased  by  ;^64,oo6  to 
i^"3>559  against  a  reduction  of  ^^19,034  to  ;^55,46o 
in  the  loan  from  Mr.  Alfred  Shuttleworth. 


Although  the  market  professed  to  be  disappointed 
with  the  Mexican  Railway  dividend,  the  distribution  of 
f  per  cent,  per  annum  is  just  in  accordance  with  the 
revenue  statements.  A  similar  dividend  was  paid  in 
respect  of  the  first  six  months,  and  the  distribution  for 
the  whole  year  is  consequently  f  per  cent.  This  would 
fall  considerably  short  of  justifying  the  present  price 
of  the  stock,  but  the  company  has  recently  been  making 
rapid  progress,  and  judging  by  the  revenue  statements 
and  traffics  for  the  past  quarter  i  per  cent,  would 
appear  to  have  been  already  earned,  and  the  market  is 
basing  its  calculations  on  a  return  of  3  per  cent,  in 
respect  of  191 1.  But  traffics  have  advanced  so  rapidly 
that  there  is  a  natural  suspicion  that  there  must  be 
some  special  reason  for  the  increase. 


The  final  dividend  on  the  shares  of  the  London  Stock 
Exchange  for  the  year  ended  March  25  is  £6,  with  a 
bonus  of  ;^2,  making  a  total  return  of  £12,  or  100  per 
cent.,  for  the  twelve  months.  For  the  previous  year 
the  distribution  was  ;^io  per  share  and  for  1908-9  it 
was  £8  los.  per  share,  but  the  same  distribution  as 
now  announced  was  made  in  respect  of  1905-6.  The 
carry  forward  is  the  large  sum  of  ;^i84,ooo.  The 
liability  on  the  shares  is  unlimited,  and  a  call  has  been 
made  of  £1  per  share  in  order  to  carry  out  improve- 


ments and  additions  which  will  doubtless  be  greatly 
appreciated  by  the  members  when  they  are  completed. 
In  several  markets  the  congestion  is  extremely  uncom- 
fortable, and  when  the  weather  is  more  genial  than  at 
present  the  atmosphere  is  almost  intolerable. 


Two  important  changes  are  announced  in  the  control 
of  the  Central  London  Railway,  both  Sir  Henry  Oakley, 
the  chairman,  and  Mr.  G.  C.  Cuningham,  the  general 
manager,  retiring  from  the  company.  Mr.  Cuningham 
has  been  connected  with  railway  management  for  over 
forty  years,  and  gained  most  of  his  experience  in 
Canada.  He  joined  the  Central  London  shortly  before 
it  was  opened,  and  has  been  closelj'  identified  with  its 
success.  Sir  Henry  Oakley  was  general  manager  of 
the  Great  Northern  Railway  for  many  years,  but  as  he 
is  now  87  years  old  his  retirement  does  not  come  as 
much  of  a  surprise.  His  successor  as  chairman  will  be 
Mr.  H.  F.  Parshall. 


It  was  only  to  be  expected  that  there  would  be  a 
good  deal  of  dissatisfaction  over  the  scheme  of  recon- 
struction suggested  by  the  receivers  and  managers  of 
Ind,  Coope  and  Co.  Both  the  "  A  "  debenture-holders 
and  the  holders  of  the  irredeemable  mortgage  deben- 
tures consider  that  their  interests  have  not  been  properly 
looked  after,  and  the  latter  have  appointed  a  committee 
to  oppose  the  scheme.  The  chief  argument  put  for- 
ward is  that  the  separate  assets  allocated  as  their 
security  are  valued  at  ;^309,ooo,  of  which  ;^76,oc>o  is 
represented  by  cash,  and  in  addition  there  is  ;^65,ooo 
of  premium  bonds,  which  were  to  be  redeemed  at  103 
per  cent.  The  latter  actually  commanded  a  higher 
price  in  the  market  than  the  first  debentures.  Under 
the  scheme,  the  holders  will  be  entitled  to  only  some  1 
6s.  8d.  in  the  £,  and  this,  of  course,  represents  a  very  I 
serious  loss.  At  the  same  time,  it  must  be  admitted 
that  the  difficulties  in  arranging  terms  satisfactory  to 
all  the  different  interests  are  almost  insurmountable, 
and  if  it  can  be  shown  that  a  reasonable  compromise  has 
been  arrived  at  it  would  be  far  better  in  the  interests  of 
all  concerned  that  it  should  be  accepted. 

The  Central  Argentine  dividend  at  the  rate  o"f  5  per 
cent.  per.  annum  is  the  same  as  last  year,  but 
the  carry-forward  of  ;£'2 19,000  shows  an  increase 
of  ;;^io3,ooo.  The  traffic  receipts  for  the  half- 
year  to  December  31  showed  a  large  advance  of 
;^565,ooo,  but  the  market  did  not  expect  any  in- 
crease in  the  interim  distribution.  .\t  the  same 
time  it  is  evident  that  working  expenses  and  fixed 
charges  have  absorbed  a  very  large  proportion  of  the 
additional  traffic,  and  the  market  was  just  a  little  dis- 
appointed with  the  result.  However,  there  may  have 
been  large  appropriations  to  reserves  and  betterments, 
but  we  must  await  the  report  before  finding  out  exactly 
where  the  money  has  gone. 


Another  committee  has  been  appointed  to  inquire 
into  the  subject  of  local  taxation,  with  Sir  John  Kempc 
as  chairman.  The  terms  of  the  reference  are  to  inquire 
into  the  changes  which  have  taken  place  in  the  relations 
between  Imperial  and  local  taxation  since  the  report  of 
the  Royal  Commision  in  1901,  and  to  make  recom- 
mendations on  the  subject  for  the  consideration  of  the 
Government  with  a  view  to  the  introduction  of  legisla- 
tion at  an  early  date.  Having  regard  to  the  special 
circumstances  of  London,  it  is  proposed  to  add  a  mem- 
ber who  is  familiar  with  the  necessities  of  the  metro- 
polis, but  the  committee  as  appointed  is  a  very  strong 
one,  and  those  who  take  a  keen  interest  in  the  matter 
are  well  satisfied  with  the  nature  and  extent  of  the  pro- 
posed inquiry.  At  the  same  time,  the  appointment  of 
the  committee  involves  a  considerable  delay  in  carrying 
out  reforms  which  are  very  urgent. 

The  year  igio  was  an  exceptional  one  in  Buenos 
Ayres  owing  to  the  celebration  of  the  centenary  of  the 
founding  of  the  Argentine  Republic.  This,  however, 
was  not  the  only,  nor  even  the  principal,  cause  con- 
tributing to  the  very   successful  exhibit   made  by   the 
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Anglo-Argentine  Tramways  Company.  In  commer- 
cial circles  prosperity  reigned,  and  there  was  con- 
siderable activity  in  building,  the  permits  granted 
during  the  first  eleven  months  of  the  year  amounting 
,to  no  less  than  16,197.  Traliic  from  the  centenary 
celebrations  and  exhibitions  was  less  than  the  directors 
anticipated,  and  they  estimate  that  the  additional  re- 
ceipts due  to  these  was  not  more  than  3  per  cent,  of 
the  whylc  year's  takings.  Gross  receipts,  neverthe- 
less, were  ;^^So,2gH  higher  at  ^'2,419,186.  Working 
expenses,  including  ;£'i  10,000  put  to  the  depreciation 
■renewals  funds  and  ^274,997  spent  on  ordinary  main- 
tenance, absorbed  ^"i, 564,093  or  ;^356,87i  more,  leav- 
ing the  nett  revenue  ;£^  123,427  Ixrttcr  at  ;^"855,o92.  The 
balance  brought  forward  was  rather  smaller  at 
_;^"io,348,  and  ^"20,669  less  came  in  from  miscellaneous 
sources,  while  prior  charges  were  ;£4S<747  heavier 
owing  to  the  increase  in  interest  charges  on  the  4  per 
cent,  debenture  stock  and  the  appearance  of  the  new 
5  per  cent,  debenture  stock.  The  gain  in  the  nett  sur- 
plus was  therefore  ^'54,520  at  ;^I95,493,  and  the 
directors  increase  the  dividend  by  ij  per  cent,  to  7 J, 
carrying  forward  ;£,i3,o45  or  ^,2,697  more.  An  agree- 
ment has  been  arrived  at  with  the  Buenos  Ayres 
Western  Railway  by  which  that  company  abandons  its 
concession  to  construct  a  subway  for  the  convenience 
of  passengers  from  Plaza  Once  to  Plaza  Mayo,  leaving 
this  company  free  to  carry  out  its  plans.  The  terms 
have  been  sanctioned  by  the  National  Government  and 
municipal  authorities,  and  contracts  have  been  entered 
into  for  the  construction  of  this  subway,  which  it  is 
anticipated  will  be  in  service  early  in  1913.  Expendi- 
ture during  the  year  amounted  to  ;^366,455,  of  which 
;^i54,2i9  was  spent  on  rolling-stock,  and  in  addition 
^353,088  was  paid  for  the  lines  of  the  Metropolitano 
Tramways  Company,  which  have  hitherto  been  held  on 
lease.  Except  that  the  cash  balances  have  been  in- 
creased by  ;£^588,244  to  ;^667,766  out  of  the 
;^i,500,ooo  5  per  cent,  debenture  stock  issued  during 
the  year,  and  the  appearance  of  an  item  of  ;^i  12,500 
for  discount  on  that  issue,  the  balance-sheet  really  calls 
for  little  or  no  comment.  It  is,  however,  worth  noting 
that  the  item  of  discount  on  the  4  per  cent,  debenture 
stock  was  only  reduced  by  ;^i,957,  and  is  reckoned  as 
an  asset  at  the  enormous  figure  of  ;^65g,8ii. 


■Reciprocity    and    British    Trade    With 
Canada. 

The  proposed  Tariff  Agreement  refers  to  70  articles 
in  which  Britain  trades  with  Canada,  exclusive  of 
foreign  and  colonial  merchandise  which  is  re-exported 
from  Britain.  Excluding  those  articles  which  are 
already  admitted  free'  of  duty  into  Canada  from  all 
countries,  the  total  value  of  this  trade  amounts  to 
;^i,o69,4oo,   as   shown   in  the  following   table: — 

Imports    into   Canada    from  the  United  Kingdom  Affected 

i!v  the  Agreement,  1909-10. 

In  Thousands  of  £. 


Article. 

I.  t)eans  

a.  VeKotables 

3.  Salt   

4.  Glycerine  

5.  Rolled  Iron,  &c.... 

6.  Cans,  plates,  &c.  . , 

7.  Sheets,  f;alvd.,  &c. 

8.  Canned  meats,  &c. 

9.  Anchovies,  &c 

10.  Biscuits,9weeten'd 

II.  SuKar  candy,  &c. 
la.  Pickles,  &c 

13.  Penknives,  &c.  .. 

14.  Plate  Klass    

13.  Aiitoinobiles 

16.  Pocket  books,  &c. 

17.  Cement,  Portland 

18.  Coal    

19.  Miscellaneous    (i) 
ao.  Miscellaneous    (a) 


From 

From 

U.K. 

U.S. 

•3 

la 

«9 

100 

S3 

ag 

as 

10 

135 

>88 

12a 

40 

a4o 

170 

la 

ao 

14 

a 

ao 

a 

88 

a7 

60 

16 

46 

7 

a4 

0-6 

84 

373 

a4 

70 

ao 

10 

"9 

a,35a 

aa'ga 

754 

87-48 

>.4a9' 

1,069*40 

5.611-8 

Dutv  on  United 
Kingdom. 
7i^per  bus&eT 

■  5  % 
Face 
■5% 
Free 
Free 
Free 

Bd.  to  ijd.  per  box 

■  74% 
221% 

as  % 
20  % 
■5    % 

22*% 

4d.  per  too  10, 

IS.  sid.  per  aooo  )b, 

Some  free. 

Various. 


Proposed  Duty  on 
U.S.A. 


Free 

Free 

Free 

Free 

Free 

Free 

Free 

ao% 

id.  perbo\  -  30% 

as  %  and  3a»  % 

3a*    ■ 


In  some  cases  the  tariff  changes  do  not  apply  to  the 
whole  of  the  above  classes,  so  that  ;^i  ,069,400  is  an 
over-estimate  of  the  British  trade  affected.  The  two 
classes  of  miscellaneous  goods  include  no  less  than  5J 
different  articles  of  an  average  value  of  ;£"2,ioo  from 
Britain, and  £'42,000  from  the  Slates.     The  -Agreement 


affects  only  18  articles  of  British  exportation  to  Canada 
above  the  annual  value  of  ;^"io,ooo.  In  these,  with  the 
exception  of  anchovies,  Britain  has  to  compete  mainly 
with  the  United  States,  and  therefore  the  effect  of  the 
most-favoured-nation  clause  in  extending  to  the  other 
countries  the  concessions  given  to  the  United  States 
must  be  small.  Twelve  States  get  most-favoured- 
nation treatment  from  Canada,  and  share  in  the  advan- 
tages which  a  recent  treaty  secured  to  France.  In 
regard  to  articles  which  are  to  remain  dutiable,  the 
concessions  given  to  the  United  States  are  mostly  the 
same  as  those  already  enjoyed  by  France  and  the  most- 
favoured  nations.  The  position  of  these  countries  will 
therefore  remain  unchanged  in  regard  to  eleven  out  of 
the  eighteen  articles  in  which  Britain  is  mainly  in- 
terested. Thus,  though  anchovies  are  largely  ex- 
ported by  Norway  and  France  as  well  as  by  ourselves, 
the  Agreement  gives  to  these  two  countries  no  con- 
cessions. As  to  the  rest,  Mr.  Fielding  has  explained 
that :  "  In  the  few  cases  in  which  the  rates  to  be  estab- 
lished are  lower  than  those  already  enjoyed  by  British 
countries,  the  reductions  will  apply  to  such  countries." 
The  influence  of  the  most-favoured-nation  clause  is 
therefore  of  little  importance. 

The  United  States  is  given  a  preference  against 
Britain  on  ;^88,ooo  worth  of  British  imports ;  but,  as 
we  have  seen,  this  preference  will  be  abolished.  When 
this  is  done,  the  States  and  Britain  will  be  on  an  equal 
footing  of  freedom  as  regards  ;^62o,92o  worth  of 
British  imports.  Of  the  remainder,  the  United  King- 
dom will  be  on  an  equal  footing  as  regards  ;^7,6oo, 
and  will  retain  a  preference  on  jQ^i^Oy^So.  Our  total 
imports  to  Canada  in  1909-1910  were  ;£r  19,600,000,  so 
that  the  British  trade  affected  by  the  .Agreement  is  less 
than  one-nineteenth,  or  5  per  cent.  Nor  must  it  be 
forgotten  that  much  of  our  total  trade  is  done  already 
on  a  basis  of  equality  with  the  United  States. 

In  the  first  seven  articles  in  the  above  table,  Britain 
will  cease  to  have  preference.  The  principal  articles  here 
are  salt,  glycerine,  rolled  iron,  cans,  plates,  &c.,  and 
galvanised  sheets.  In  the  remaining  eleven  the  duties 
to  be  imposed  on  United  States  imports  are  generally 
the  duties  of  the  Canadian  intermediate  tariff,  and 
Britain  still  retains  a  preference.  Generally,  a  prefer- 
ence of  12J  per  cent,  is  reduced  by  the  arrangement 
to  10  per  cent.,  and  one  of  10  per  cent,  to  7 J  per  cent. 
The  principal  articles  in  this  class  are  biscuits,  con- 
fectionery, pickles,  knives,  plate  glass,  automobiles, 
leather  goods,  and  cement.  Coal  may  be  neglected  in 
view  of  the  impossibility  of  competition,  due  largely  to 
the  difference  in  freights. 

The  Tariff  Commission  has  received  opinions  from 
British  firms  as  to  the  probable  effect  of  the  .Agree- 
ment on  their  trade.  Messrs.  Huntley  and  Palnier 
report  that  the  tariff  and  freight  barriers  on  biscuits 
are,  in  spite  of  the  preference,  so  great  that  the  trade 
is  hindered.  Other  firms  write  that,  with  the  preference 
still  to  be  retained,  the  .Agreement  will  have  no  serious 
effect.  "  On  the  other  hand,  we  believe  that  on  ac- 
count of  the  continued  development  and  increasing 
prosperity  of  Canada  there  is  every  prospect  of  further 
increase  in  business."  In  regard  to  confectioner)-, 
Messrs.  J.  S.  Fry  report :  "  We  are  not  inclined  to 
think  that  the  effect  will  be  very  prejudicial,  so  far  as 
we  are  concerned."  .As  to  British  pickles  and  sauces, 
we  read  that  "  the  reduction  of  the  British  preference 
to  7J  f)er  cent,  upon  goods  entering  Canada  will  not  be 
sufficient  to  seriously  harm  our  trade  with  the  Domi- 
nion." As  to  glycerine,  one  firm  writes  : — "  We  do  not 
think  it  (the  agreement)  can  have  any  injurious  effect 
upon  British  trade  with  Canada.  .  .  .  The  removal 
of  the  duty  on  glycerine  from  Canada  to  the  United 
States,  or  vice  versd,  cannot  in  any  way  affect  glycerine 
manufacturers  in  the  United  Kingdom."  Mr.  S.  F. 
Edge,  speaking  for  the  automobile  trade,  points  out 
that  the  superior  quality  of  British  cars  is  a  permanent 
inducement  to  Canadians  to  buy  them  in  preference  to 
the  cheaper  American  makes.  '*  The  difference  in  price 
between  the  two  was  not  sufficient  to  tempt  serious  and 
experienced  motorists  to  invest  in  the  .American  cars." 
.As  the  preference  is  to  be  reduced  from  12 J  per  cent,  to 
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7 J  per  cent,  the  difference  in  price  will  be  increased, 
but  whether  it  will  be  so  great  as  to  induce  the  experi- 
enced motorist  to  purchase  the  American  car  remains 
to  be  seen.  The  excessive  cost  of  carriage  must  be  a 
standing  difficulty  in  the  way  of  fostering  a  trade  which 
at  present  amounts  to  only  ;£,"24,ooo. 

The  expectation  of  injury  proceeds  mainly  from 
manufacturers  of  sheet  iron  and  tinplatcs  and  sheets. 
These  have  hitherto  been  admitted  free  of  duty  from 
Britain,  and  the  duty  of  5  per  cent,  on  American  goods 
of  this  class  is  to  be  abolished.  The  imports  into 
Canada  in  the  last  17  years  show  an  increase  of  278,000 
boxes  of  100  lbs.  from  Britain,  compared  with  216,000 
boxes  from  the  States.  So  far  then,  with  the  preference 
of  5  per  cent.  Great  Britain  has  been  successful  in  in- 
creasing her  lead.  In  1909  a  Canadian  industry  in  tin- 
plates  was  started  in  Ontario,  and  the  Anti-Dumping 
Law  was  enforced  against  the  United  States.  The 
Canadian  industry  did  not  thrive,  and  the  Anti-Dump- 
ing Law  was  dropped.  During  these  years  the  addi- 
tional preference  given  to  Britain  by  the  enforcement  of 
the  Anti-Dumping  Law  against  the  States  did  not  assist 
her  trade.  Conversely  her  trade  will  not  be  injured  by 
being  put  on  an  equality  with  that  of  America.  The 
tailure  to  establish  the  industry  in  Canada  even  with 
Iiigh  duties  against  the  States  does  not  render  it  prob- 
able that  Canada  will  be  able  to  establish  an  industry 
for  export,  and  it  is  not  likely  therefore  that  Canada 
will  take  away  any  of  the  British  trade.  Britain  does 
not  import  any  tinplates ;  on  the  other  hand,  she  sent 
in  1909  over  64,000  tons  to  the  United  States  out  of  a 
total  export  of  440,000  tons.  These  facts  do  not  sup- 
port the  opinion  that  Britain  is  at  any  disadvantage  m 
the  manufacture  of  tinplates,  or  that  she  will  be  injured 
in  the  Canadian  market  by  America.  Outside  of  tin- 
plates  the  agreement  affects  no  staple  British  export. 

E.  Enever  Todd. 


New  Capital  Issues  in  March. 

The  demands  for  capital  by  both  existing  and  new 
undertakings  in  March  were  substantially  larger  than 
those  for  the  preceding  month  at  ;^26,975,ooo  nominal 
and  ;^27,oi5,ooo  actual.  Compared  with  a  year  ago 
this  total  is  very  much  smaller,  but  the  aggregate  then 
was  swollen  by  the  inclusion  of  ^"2 1,000,000  Exchequer 
Bonds,  and  also  of  /"i 2,500,000  nominal  of  New  York 
City  bonds  of  which  only  a  small  proportion  was  taken 
on  this  side.  If  we  deduct  these  two  items  the  aggregate 
for  the  month  just  ended  still  falls  short  of  that  ex- 
ceptional period  by  about  ^'2, 250,000,  a  difference  which 
is  easily  accounted  for  by  the  flood  of  rubber  ventures 
which  was  then  rising  rapidly  towards  high-water  mark, 
whereas  there  is  no  boom  in  any  particular  industry  at 
the  present  time.  Of  the  total  for  the  month  home 
demands  accounted  for  ;^3,248,ooo,  including  the 
;^i,25o,ooo  London  Elecrtric  Railways  preference  stock 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

ofBrolier. 

age. 

£ 


United 

Automatic  Appointments  ;f  l  shs. 

Blundell  Spence  &  Co.  £io  ord.  + 

Brilisli  &  Continental  '1  ea  Plan  Trust 
£i  shs. 

"  Captian  "  Rim  £■!  shs. 

Cessnock  Colleries  £i  ord 

Gal  donian  Trust  4%  deb 

Cambridge  University  &  Town  Water- 
works.    7". 

CullodenTea  &  Rub.  Inv.  £1  shs.      . . 

Dowdalls  Buttapat  Dairies  6% cum.  pf. 
Do.  do.  £1  ord.      . , 

Electric  Theatres  (1908)  10/-  shs.  t     . . 

Eyre  St  Sp  itiswoode  4J  %  mt.  deb.  . . 

Grahame- White,  Bleriot  &  Maxims/- 
sh^. 

Harrods  Stores  £1  shs 

London  Electric  Railway  4  %  pf. 

Prov.Cinemalograph  Theatres  6%  deb 

Rhondda  Tramways  5  %  ist  debs. 

Workington  Iron  cum.  pf.  ^i  .. 

Worksop  Urban  Council.     T 

Vorks  West  Riding  County  Council 
34%  debs. 

Six  companies  under  £20,000  . . 


+  To  Shareholders. 


Kingdom. 
20,000 
24,200 
150,000 

35,000 
275,000 
150,000 

25,000 

160,000 
30,000 
30,000 
50,000 
120,000 
140,000 

140,000 

1,250,000 

50,000 

200,000 

200,000 

70.000 

80,000 

49,160 


3,248,360 


par 
124 
par 

none 

par 
par 
99* 

7i%  +  24 

5%+ 1 

par 
par 
par 
par 
95 
par 

4%+ I 
3% 

i^* 

— 

94 
par 

- 

- 

- 

— ^Tender. 


20,000 
30250 
150,000 

35,00c 
275,000 
149,250 

25,000 

160,000 
30,000 
30,000 
50,000 
114,000 
140,000 

640,000 
i,oS7,5oo 
50,000 
j83,coo 
200,000 
70,000 
80,000 

49.150 

3,573,1 5o 


Canada 
Bell  Telephone  of  Canada  5%  bds.   . . 
British  Columbia  Elec.  Rly.  4%  perp. 

con.  deb.  stk. 
City  of  Hamilton  4%  stg.  debs. 
Canadian  Northern  Alberta  Rly.  3j% 

guar,  ist  nit.  deb. 
Canadian  Northern  Rly.  3^%  guar,  ist 

mt.  deb. 
Canadian  Steel  Foundries  6%  ist  mt. 
Grand  Trunk  Pacific  Rly.  4%  mt.  stg. 

bds. 
Lake    Superior    Paper    6%    ist    mt. 

30-yr.  gd.  bds. 
Spanish  River  Pulp  and  Paper  Mills 

6%  1st  mt. 
Standard  Chemical  Oil  and  Lumber  . 


257,690 
600,000 

204,100 
647,260 

358,888 

410,900 
696,000 

719,000 

267,000 


Deltota  (Ceylon)  Tea  &  Rubber  fi  shs. 
Genera!  (Ceylon)  Rubber^  Tea  £1  shs.+ 

India  3^%  Stock 

Kanan  Deran  Hills  Produce  j^io  6% 

cum.  pref. 
2  companies  under  /^ 20,000 


4.366,338 
India  and  Cevlon. 


40,000 

41,062 

3,500,000 

30,000 


15,000 


Werompi  (Ashanti)  Rubber  &  Gold  £1 

shs. 
Zambesi  Exploring  5^%  debs.f 


3,626,062 
British  Africa. 
150,000 


250,000 


103 
par 

looi 
944 

944 

102 
92 

97 


95 


par 

J* 
96 
par 


par 
par 


2%  +  i 

264,910 
600,000 

— 

206,142 
631,660 

- 

339. '49 

— 

419,118 
640,310 

- 

697.430 

- 

262,95s 

- 

195,250 

4.256,934 

5%+  I 


United  Statks. 


Central  Pacific  Rly.  4%  bds 

Mississippi    River   Power    5%    40-yr, 

gd.  bds. 
New    Orleans    Terminal  ist    mt.  4% 

gd.  bds. 


4.937,500 
719,190 


822,622 


6,479,312 


Other  British  Possessions. 


Bukit  Tambun  Coconut  fi  shs. 
Cbristchurch  Rly.  Board  Loan  44  % 

debs. 
Loddon  Deep  Leads  (Victoria)  is.  pf.f 
London  Langkat  Syndicate  6%  conv. 

debs.  \ 
Nyong  Rubber  Plantations  6%  conv, 
1st  nit.debs, 

Do.  do.  f.z  shs. 

Oroya  Explorations  los.  shs.  +. . 
Planters  (F.M.S.)  Rubber  £t  shs. 
I'rye  Rubber  &  Coconut  £1  shs.i 
Selangor  United  Rubl>er  2S.  shs. 
Sungei  Liang  Rubber  7%  ist  mt.  dbs.f 
Sungei  Siput  Rubber  2S.  shs.   ..   ■ 


60,000 

par 

61,400 

103 

30,000 

par 

35,000 

par 

25,000 

par 

60,000 

par 

50,000 

12/6 

50,000 

par 

3.950 

25/ 

56,500 

par 

25,000 

par 

40,000 

par 

496,850 

Central  and  South  America. 


Brazil  (U.  S.  of)4>,  ods | 

Caainano  Tenguel  Estate  £1  shs. 

Do.  do.  7%  term.  bds. 

Domingo  Tombas  Estates  6%  ist  mt. 

debs. 
I.eopotdina  Rly.  54%  £so  pref.f 
.Mexican  Northern  Power 
Prov.  of  Buenos  Ayres  Waterworks 

£■5  pref. 
Rio  de  Janeiro  Trams.  L    &  P.  5% 

50-yr.  mt.  bd. 
River  Plate  T.  Loan  &  Ag.  £10  "  A  ' 

shs.  fz  called  up+ 
Do.  do.        £5'*B"        do.t 


4,500,000 

137.43' 

74,060 

300,000 

845.340 
924,667 
130,000 

600,000 

50,000 

62,500 


I  92 

,  par 

I  par 

]  par 

i  P^^ 
90 
par 

95 

5 

par 


I  - 


7,623,999 


MiSCELLANBOUS   FOREIGN    COUNTRIES. 


B.  Hartelust  £1  shs 

H.Vette (Dutch Oysters)£i  io%cin.pf. 
Do.  do.  jfiord. 

Maikop  Victory  Oil  £1  ord 

Do.  do.        1/- dfd.     .. 

New  Kali  Selangor(Java)Plantn.£i  shs. 
Oil  Trust  of  Galicia  £1  shs 


Pacific  Petroleum  £1  shs. 
Rotterdam  Deli  Hevea,Ld.  2/-  shs. 
Santa    Maria    Oilfields  of   California 
io%  cum.  part  pf. 


20,000 
16,000 
4,000 

150,000 
1,500 

50,000 
67,500 

225,000 
100,000 

ICO,OO0 


j  par 
!  par 
I  par 

pari 

pari 

par 
par 

par 
par 
par 


5%+ 1 

60,000 

63,222 



30,000 

— 

35.000 

6%  +  ll 

25,000 

6%+i4 

60,000 

56,250 

none 

50,000 

— 

4,937 

5%  +  ' 

56,500 

25,COO 

5%+' 

40,000 

505.909 

not  stated 

4,140,000 
137,432 
74,060 
300,000 

34%"+ 

'i 

845,340 
832.200 
130,000 

- 

570,000 

~" 

125,000 
62,500 

7.216,532 

SUMM.\RY 
Country. 


734,000    I 
FOR   THE    MONTH. 


none 

20,000 

5%+24 

16,000 

Right  to 
subscribe 

4,000 
150,000 

for  37,oco 
I/-  shares. 

1,500 

none 

50,000 

5% +  74%  in 
Frs.  shs. 

67.500 

none 

225,OtO 

— 

ZOO,O0O 

4% +10%  in 
shs.  +  2% 

100,000 

734,000 

United  Kingdom 

Canada         

British  Africa        

India  and  Ceylon 

Other  British  Possessions 
Central  &  .South  America 

United  States       

Miscellaneous.  Foreign  Countries 


Nominal  Amt, 

£ 
3,248,360 

4i366.33ti 
400,000 

3,626,062 
496,850 

7i623.999 

6,479,31a 
734,000 

26,974,916 


Nett    amount  ex- 
clusive ol  Broker- 
Ages,  Sec. 

£ 
3,573.150 
4,256,934 

40O,C0O 

3,5*8,717 

505,909 

7,216,532 

6,022,069 

734,000 


27,015,528 


sold  by  the  Underground  Electric  Railways  of  London. 
Canada  asked  for  ^"4, 366,000  nominal,  mainly  for 
railway  purposes,  although  the  development  of  the  paper 
making  industry  took  a  fairly  large  sum.  Indian 
demands  were  swollen  to  ^3,626,000  by  the  inclusion  of 
the  Government  loan  of  ^3,500,000  and  Other  British 
Possessions  were  quite  moderate  in  their  requirements. 
The  United  States  came  for  ;^6,479,ooo,  mamly  in  con- 
nection with  the  Central   Pacific  Railway,  and  Central 
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and  South  America  also  needed  a  good  deal,  the  total 
being  £'^ ,('>i\,ooo  of  which  ;^4,500,ooo  was  for  the 
Brazilian  Government. 

Altogether  the  appeals  for  capital  during  the  first 
quarter  reached  an  aggregate  of  /"es.a  14,000,  or  at  the 
rate  of  ^253,000,000  per  annum,  a  fairly  substantial 
amount  considering  the  absence  of  any  "  boom."  The 
largest  section  in  our  tables  was  Central  and  South 
America  which  absorbed  £"  16, 195,000  and  Other  Foreign 
Countries,  thanks  to  the  South  Manchurian  Railway 
loan  of  /"6,ooo,ooo,  came  next  with  ^13,914,000.  Third 
in  order,  but  not  far  behind  came  the  United  States  with 
a  total  of  ^i  1,702,000  while  the  home  demands  amounted 
to  ;^8,903,ooo.  Canada  did  not  take  much  during  the 
first  two  months,  and  although  she  was  a  more  active 
borrower  in  March  the  quarter's  aggregate  is  only 
;^6,i  25,000.        ^ 

Barclay,   Perkins,  and  Co. 

It  has  long  been  known  thai  this  big  brewery  was 
finding  the  huge  titd-housc  property  owned  by  it  a  very 
serious  burden,  and  although  the  trouble  is  one  of  old 
standing  it  has  of  late  been  aggravated  by  the  demands 
of  the  Licensing  Act.  In  their  annual  report  issued  in 
July  last,  the  directors  stated  that  they  had  postponed 
the  consideration  of  the  question  of  depreciation  until 
an  approximate  estimate  could  be  arrived  at.  They  pro- 
mised that  as  soon  as  pos-siblc  they  would  communicate 
with  the  shareholders,  and  they  repeated  this  promise 
in  a  circular  dated  September  14,  which  announced 
that  as  soon  as  the  revaluations  were  completed  a 
scheme  for  the  reduction  of  the  capital  would  be  brought 
forward.  In  fulfilment  of  that  promise  a  further  circular 
was  issued  this  week,  in'  which  the  directors  ascribe  the 
iicressitv  for  the  drastic  writing  down  to  the  fact  that 
the  additional  direct  taxation  imposed  on  the  company 
since  its  incorporation  in  1896  has  amounted  to  nearly 
;/,'70,ooo  per  annum,  while  there  has  also  been  a  very 
large  increase  in  the  assessment  of  public-houses  and 
consequently  in  the  rates  and  taxes  paid  by  the 
licensees.  The  revaluation  of  the  licensed  property  to 
which  they  referred  in  their  earlier  communications, 
together  with  the  loss  on  investments,  shows  a  depre- 
-ciation  of  approximately  ;£'2,50o,ooo  which  must  be 
met  cither  by  reduction  of  the  capital  or  by  replacing 
the  lost  capital  out  of  profits.  Of  the  two  methods  the 
first  is  preferable  as  being  the  only  one  which  holds  out 
any  prospect  of  an  early  resumption  of  the  payment  of 
dividends.  The  directors,  therefore,  propose  to  write 
•down  the  10,200  ;^'ioo  ordinary  shares  to  ;^i  each, 
effecting  a  capital  reduction  of  ;^i,oo9,8oo.  The  re- 
maining ;^,'i,50o,ooo  is  to  be  provided  by  writing  £,b 
off  each  of  the  180,000  ;^io  4  per  cent,  prefercncx- 
shares  and  taking  ;^^4io,20o  from  the  reserve.  .Although 
the  preference  shares,  however,  are  to  be  written  down 
so  severely,  the  reduction  is  not  nearly  so  drastic  as  it 
looks,  because  it  is  to  be  accompanied  by  an  increase  to 
10  f>er  cent,  in  the  dividend,  which  will  leave  the 
possible  income  unchanged,  while  in  the  event  of  the 
company  being  wound  up  the  shares  are  to  be  entitled 
to  repayment  at  the  old  value  of  ;^io  per  share.  From 
this  it  would  appear  that  the  chief  benefit  of  the  pro- 
posal is  that  it  will  reduce  by  a  very  considerable  sum 
the  amount  necessary  for  depreciation  on  the  pro{>erty 
as  now  valued,  and  so  release  a  larger  f>ercentage  of  the 
nett  profits  for  dividend  purposes.  With  regard  to  the 
future,  the  directors  say  that  sales  show  a  substantial 
increase  over  last  year's  trading,  and  that  if  their  pro- 
posals arc  adopted  they  are  hopeful  of  being  able  to 
dear  off  all  arrears  of  preference  dividend  before  very 
long.  They  also  put  forward  another  reason  for  the 
acceptance  of  the  scheme.  The  company  has  in  the  near 
luture  considerable  commitments  to  face,  notably  on 
account  of  the  guarantee  of  customers*  mortgages,  and 
satisfactory  arrangements  have  been  made  for  meeting 
these  and  for  providing  adequate  working  capital,  which 
are  contingent  on  the  proposal  being  carried  through. 
The  plan  has  the  great  merit  of  simplicity,  and  as  the 
hardships  it  involves  are  more  apparent  than  real  it 
ought  to  be  acvepted  without  much  demur. 


Who  and  What  Are  the  Outside 
Stockbrokers  P 

III. 

Our  third  list,  that  of  the  shareholders  in  Mortimer 
Harley  and  Co.,  Limited,  represents  a  concern  that  has 
but  lately  come  within  our  ken.  There  were,  and 
apparently  is,  a  Mortimer  Investment  Co.,  Ltd.,  whose 
address  is  39,  St.  James's  Street,  S.W.,  but  the  two 
do  not  seem  to  be  identical  and  the  addresses  aoe 
different.  From  what  we  can  gather,  the  controlling 
spirit  in  thisoompany  and  the  largest  individual  share- 
holder, Mr.  E.  Mortimer  Harley,  was  at  one  time 
associated  with  Mr.  Lowenfeld,  and  in  the  City  it  is 
claimed  that  he  originated  the  magical  phrase, 
"  geographical  distribution,"  with  reference  to  the 
placing  of  investments.  However  that  may  be,  Mr. 
Harley  has  formed  a  company  with  a  share  capital  of 
;^5o,ooo,  partly  issued  and  paid  up.  He  has  also  got 
a  knight  upon  his  board,  and  seems  otherwise  to  be 
in  a  favourable  position  to  Impress  the  public  with  his 
capacity  to  do  business.  Except  himself,  however,  and 
Mr.  Frederick  Pepper,  there  are  no  shareholders  of 
any  magnitude,  and  .Mr.  Harley  would  appear  to  have 
transferred  500  of  his  preference  and  2,500  of  his  ordi- 
nary shares,  while  Mr.  Frederick  Pepper  has  parted 
with  1,000  ordinary  shares.  Another  quite  modest 
shareholder,  Sir  Norman  Stewart,  Bart.,  seems  to  have 
gone  out  of  the  business  altogether.  The  third  largest 
shareholder  is  a  director  and  the  manager  of  the  busi- 
ness, Mr.  Harry  Fielding,  and  he  holds  3,500  ordinary 
shares ;  but  the  ordinary  shares  would  seem  to  have 
been  issued  as  fully  paid,  so  that  the  actual  working 
capital  involved  in  the  business  may  be  about  ;^9,ooo. 

MORTIMER    HARLEY  AND  CO..  LIMITED,  OCTOBER  lo. 

1910. 

Capital  ^50,000  in  20.000  first  preference,  20,000  second 
preference,  and  10.000  ordinary  of  f^\  each.  Issaed  5,250  first 
preference,  £\  paid,  5,001  second  preference  (1,171  /'  P*>d  ""l 
3,830,  los  paid),  and  10,000  ordinary  ;  10,000  shares  having  been 
issued  as  paid  up. 

Directors  —Sir  W.  Brereton  Hndson,  K.C.LE..  Edward 
Mortimer  Harley,  Harry  FieldioK,  and  Harry  Ernest  Borradaile. 


I  St 

Pref. 


E.  M.  Harley    

Wro.  Fredli.  Pepper    i  5,000 

Sir  W.  B.Hudson    

Sir  Forman  Stewart,  Bart... 

Mrs.  F.  B   Gad  by |      230 

Cyril  Hopkinson  (secret  iry)  . 

Mrs.  E.  WriRht    

Mrs.  M.  E.  Champion 

W.  C.  Oiwell    

Harrv  Field inj;  (manager)  ... 


2nd. 
Pref. 


3.830 
300 


I 

300 

70 

300 


Ord. 


6.400 
100 


Transferred. 


Frei. 


300 


3-500 


Ota. 


2.300 
1. 000 

loa 


A  good  many  circulars  of  the  Metropolitan  and 
Counties  Investors,  Ltd.,  whose  share  list  we  give, 
have  come  our  way  lately,  and  some  people  may  have 
responded  to  their  invitations  to  invest.  They  may 
possibly  have  done  so  to  their  advantage,  possibly 
not,  but  its  genesis  is  not  very  encouraging.  The  busi- 
ness was  established  under  the  name  of  Redway, 
Furness  and  Co.  by  two  employees  of  the  London  and 
Paris  Exchange,  Ltd.,  after  the  collapse  of  that  con- 
cern, and  it  has  been  responsible  for  the  promotion  of 
several  companies,  of  a  more  or  less  sj)cculative 
character,  .\ftcr  a  brief  career  as  an  indejxjndcnt  con- 
cern, the  London  and  Mexican  Exploitation  Co.  was 
formed  as  a  kind  of  stable  companion,  and,  as  will  be 
seen  from  the  share  list,  that  venture  now  holds  prac- 
tically the  whole  of  the  capital  of  the  Metropolitan  an^ 
Counties  Investors,  Ltd.  Such  being  the  case,  it  may 
be  as  well  to  give  the  share  list  of  the  later  venture 
also,  although  it  contains  nobody  whose  name  is  of 
the  slightest  interest. 

METROPOLITAN  AND  COUNTIES  INVESTORS.  UMITED 
September  29,  1910. 

Capital  £t,ooi,  in  5,007  preference  of  £1  each  and  39.900  ordi- 
nary of  ts.  each,  of  which  5.030  prei«r«nce  and  39.600  ordiaary 
were  issued  as  fully  paid. 

Joles  Varasnet.  too  ordinary. 

London  and  Mexican  Exploitation  Co.,  5,000  prafereoce  aad 
39.600  ordinary. 


Soc 
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Also    mortgage   to   London   and   Mexican   Exploitation  Co.  of 
/i,200  by  debenture  November  15,  igio. 

LONDON  AND  MEXICAN  EXfLOITATION  CO  .  LIMITED, 
November  14,  1910. 

Nominal  capital  ;f  5,000  in  100,000   is.  shares,  of  which  90,000 
were  allotted  tor  cash. 

Directors— Edvia.rd  Mann.  Heher  Alexandre  Vincent 


10,000 
50,000 

ia,ooo 


5.000 


Frank     Joseph     Turner 

(assistant  secretary) . . 
F.   F.   de  Frettes  (secre- 

la'y) 5.o°o 

W.    L.   C-i.iwley    (clerk)       5,000 


H.   A.   Vincent  (gentle- 
man)      

Joseph  Chansay  (banker) 
Peter       Casparis       (ac- 
countant)      

Joseph    Wm.    Maynard 

(accountant)  5,000 

We  shall  have  to  defer  to  another  occasion  the 
observations  we  have  still  to  make  regarding  "  share 
pushing  "  and  "  cover-snatching  "  concerns,  generally 
characterised  as  "  bucket  shops,"  which  are  of  a 
different  type  to  these  outside  brokers.  It  may,  mdeed, 
be  said  that  if  these  outside  brokers  had  not  done  well 
for  their  clients  on  the  average,  they  could  not  have 
kept  in  business  so  long  as  they  have  d"ae. 

Metropolitan  Electric  Tramways. 

Substantial  progress  is  shown  by  thi.s  undertaking, 
which  now  operates  about  55^  miles  of  tramways  in  the 
north  of  London.  During  the  vear  1910  the  company 
carried  76,460,980  passengers,  an  increase  of  over 
14,000,000  on  the  previous  year,  and  the  number  of  car 
miles  run  was  8,761,837,  an  increase  of  1,730,000  miles. 
The  average  receipts  per  car  mile  were  rather  less  at 
io.78d.  against  11.13d.,  and  the  average  receipts  per 
passenger  also  showed  a  slight  reduction  at  1.23d. 
against  i.25d.  The  traffic  receipts  amounted  to 
;^393,869,  an  increase  of  £:67,428,  but  working  ex- 
penses were  ;^44,329  higher  and  rents  payable  to  local 
authorities  increased  by  ^'i 7,898.  Including  dividends 
received  (^,^32,138)  and  advertising  receipts  (/.^4,45o) 
the  total  revenue  amounted  to  ^435,080,  and  after  pro- 
viding ;£'2i,9io  for  reconstruction  and  renewals  there 
is  a  nett  profit  of  £s3'7'^7-  0"t  of  this  £:8,ooo  is  placed 
to  reserve,  and  the  directors  recommend  a  dividend  of 
5I  per  cent,  on  the  ordinary  shares,  leaving  ,^2,822  to 
be  carried  forward  against  ^^3,578  brought  in.  A  sum 
of  ;£^3,ooo  has  been  written  off  preliminary  expenses, 
but  these  still  stand  at  ,^95,760,  and  it  would  have  been 
more  prudent  to  remove  this  blot  from  the  balance- 
sheet  before  increasing  the  dividend.  The  reconstruction 
and  renewals  reserve  now  stands  at  ;^83,358,  most  ot 
which  is  invested  in  the  joint  names  of  the  Middlesex 
County  Council  and  the  company.  The  general  reserve, 
however,  is  only  ;^25,ooo,  which  is  trumpery  enough 
for  a  company  with  a  capital  of  over  two  millions.  But 
the  directors  are  evidently  anxious  to  place  the  company 
on  a  sounder  financial  basis,  and  we  must  give  them 
credit  for  what  they  have  accomplished  so  far. 

Three  extensions  of  the  company's  system  have  been 
opened  for  traffic  during  the  year,  bringing  the  total 
length  in  operation  on  December  31  up  to  approxi- 
mately 55i  miles.  The  ojjcning  of  some  of  the  exten- 
sions in  the  outer  suburbs  has  tended  to  reduce  the 
average  earnings  per  car  mile  as  shown  above,  but  the 
directors  believe  that  the  traffic  receipts  as  a  whole  will 
continue  to  show  steady  improvement  from  year  to 
year,  and  there  is  every  reason  to  expect  that  this  will 
be  the  case.  Of  the  new  lines  opened  last  year  the  most 
important  is  the  extension  of  the  Harrow  Road  and 
Paddington  Tramway,  which  terminates  at  the  junction 
of  Harrow  Road  with  Edgware  Road.  This  line  has 
been  purchased  by  the  London  County  Council,  but  it 
is  operated  by  the  company.  The  County  Council  has 
also  given  notice  of  its  intention  to  purchase  the  line 
between  Finsbury  Park  and  the  Manor  House,  a  dis- 
tance of  about  half  a  mile,  but  it  forms  a  very  important 
connection  between  the  termini  of  two  tubes  and  the 
northern  and  eastern  portions  of  the  company's  system. 
Negotiations  are  proceeding  as  to  ihe  purchase  price 
and  for  the  continuance  of  the  company's  use  of  the 
line  after  the  purchase  is  effected.  Experiments  have 
been  made  with  a  raillcss  traction  system  which  is  in 
operation  in  many  towns  abroad,  and  the  directors  are 
of  opinion  that  such  a  system  may  be  employed  with 


advantage  in  opening  up  extensions  in  some  of  the  more 
sparsely  populated  districts. 

On  December  31  the  issued  capital  consisted  of 
^£'579, 438  in  4i  per  cent,  debenture  stock,  ;^'250,ooo  in 
5  per  cent,  debenture  stock,  ;^50o,ooo  in  5  per  cent, 
preference  shares,  ;^39i,337  in  ordinary  shares  and 
,^314,016  in  deferred  shares.  It  is  proposed  to  issue 
8,663  ordinary  shares  so  as  to  bring  the  amount  up  to 
,^400,000,  and  the  shareholders  are  invited  to  sub- 
scribe at  par.  During  the  year  £9,745  debenture  stock 
was  purchased  and  cancelled  under  the  operation  of  the 
siiiking  fund,  and  as  it  was  obtained  at  a  discount  the 
profit  has  been  applied  in  reduction  of  preliminary  ex- 
penses. The  capital  expenditure  during  the  year  was 
;£'6i,o2o,  and  the  tramway  undertaking  now  stands  in 
the  books  at  ;£ri,567,oi6,  while  a  further  ;^375,57o  has 
been  paid  for  shares  in  the  North  Metropolitan  Electric 
Power  Supply  Company.  The  other  items  in  the 
balance-sheet  do  not  call  for  any  special  remark,  but  as- 
is  the  case  with  so  many  of  the  offshoots  of  the  British 
Electric  Traction  Company  the  undertaking  is  terribly 
overweighted  with  capital,  and  it  may  have  a  hartf 
struggle  to  earn  dividends  when  heavy  outlays  for  re- 
newals, &c.,  have  to  be  faced. 


Coalite,  Ltd. 

In  July  last,  it  may  be  recalled,  the  British  Coalite 
Co.,    Ltd.,    issued    ^^300,000    in    5    per   cent,    jjartici- 
pating     debentures     through     the     medium     of     Mr. 
Henry       Lowenfeld's       Investment       Registry,        the 
favoured   clients   of   which   were   doubtless   persuaded 
to    put     some     of     their     money      into     these     very 
tempting     securities.      Enclosed    with     the     report   of 
Coalite,     Ltd.     (the      parent      concern)     is     a     letter 
from  Mr.  Herman  Clarke,  the  managing  director  of  the 
British  Coalite  Company,  which  discloses  a  deplorable 
state  of  affairs.      Mr.  Clarke  was  appointed  to  his  pre- 
sent office  about  the  time  the  debenture  issue  was  made, 
and   he   reports  that  he  has  made   a  careful  and   ex- 
haustive examination  into  the  company's  affairs.      The 
results  of  this  examination  showed  very  clearly  that, 
while  the  process,  in  his  opinion,  is  of  great  value,  the 
actual  manufacture  and  the  handling  of  the  output  was 
being  carried  on  under  crude  and  expensive  conditions, 
"  without  regard  by  the  technical  staff  to  the  advan- 
tages of  the  Coalite  system  and  of  modern  and  well- 
known  principles  of  carbonisation."     Mr.  Clarke  also 
found  that  with  the  exception  of  the  Barking  plant  the 
works  of  the  company  were  located  at  points  where  the 
local  conditions  made  the  manufacture  of  Coalite  on- 
commercially  profitable    lines    an    impossibility.      The 
works  at  Plymouth  and  Hythe  have  consequently  been 
discontinued,  and  the  contracts  with  the  gas  companies 
at  these  places  have  been  cancelled  on  "  fairly  advan- 
tageous terms."     Nothing  is  said  with  regard  to  the 
negotiations  for  similar  contracts  with  forty  other  gas 
companies,  of  which  so  much  was  made  in  the  deben- 
ture prospectus,  but  presumably  their  fate  would  Have 
been  the  same.      At  Barking,  where  the  entire  opera- 
tions of  the  company  have  now  been  centred,  and  the 
plant    gradually    brought  to  an   up-to-date    condition,. 
"  the  working  and  clerical  forces  have  been  greatly  re- 
duced," from  which  it  is  fair  to  assume  that  the  com- 
pany is  not  exactly  overwhelmed  with  business.       At: 
Wednesfield  the  entire  staff  has  been  discharged,  and' 
the  plant  closed  down.      However,  certain  changes  have 
been  introduced  in   the  method    of    manufacture,  and' 
these  have  "  greatly  strengthened  the  position  of  our 
patents,"  which  must  be  very  comforting  to  the  share- 
holders after  four  years  of  experimenting  with  a  process, 
that  was  supposed  to  be  perfected  when  it  was  sub-- 
mitted  to  the  public  and  capitalised  at  ;^2,ooo,ooo.    But 
Mr.    Clarke  can  certify  that  "under  a  continuance  of 
the    present    method    of    manufacture     and     business 
management  this  company  can  earn  4s.  per  ton  nett  on 
every  ton  of  coal  carbonised,   and   as  our  experience 
broadens  this  profit  can  probably  be  exceeded."     We 
might  have  more  confidence  in  vague  statements  of  this 
kind  if  so  many  of  a  similar  character  in  the  past  had ' 
not  proved  fallacious.      In  the  meantime,  the  affairs  of 
Coalite,  Ltd.,  do  not  exactly  prosper.     On  December  3^ 
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it  had  only  ;^i8o  in  the  bank,  and  apart  from  patents 
standinff  at  ^S.ooo,  its  only  aiss«t.s  ooasisted  of  134,094 
ordinary  and  456,500  deferred  shares  in  British  Coahte 
standing  in  the  books  at  ;^474,573.  Yet  at  one  time  it 
was  able  to  issue  2,500  shares  at  ;^4  premium,  and  the 
^"10,000  thus  obtained  has  been  written  off  the  cost  of 
investments.  The  loss  on  the  year  amounted  to 
;£,'6,265,  and  there  is  now  a  debit  to  profit  and  loss  of 
;6'3>273-  The  directors  have  agreed  to  suspend  draw- 
ing any  fees  "  until  the  affairs  of  the  company  are  in  a 
more  s-cttled  state,"  a  very  prudent  resoJve  in  view  of 
the  bank  balance.  Pending  the  reorganisation  of  the 
Mritish  Coalite  Company  no  steps  have  been  taken  for 
the  disposal  of  the  foreign  patents,  but  the  directors, 
sanguine  to  the  last,  think  they  will  be  able  shortly  to 
take  active  steps  for  their  realisation. 


The   Week's    Hints. 

During  the  week  the  Central  London  Railway  issued 
a  4J  per  cent,  preference  stock,  which  was  promptly 
subscribed.  It  stands  now  at  a  premium  of  5  per  cent., 
and  if  it  can  be  picked  up  at  or  near  this  figure  it  is 
worth  buying  as  an  investment.  For  the  past  year  the 
nctt  income  was  ;^i03,ooo,  and  as  the  interest  charge 
on  the  new  stock  will  amount  to  ;^i7,325,  there  is  an 
ample  margin.  Traffic  receipts  should  benefit  from  the 
extension  to  Liverpool  Street,  now  under  construc- 
tion, which  it  is  hoped  will  be  finished  during  the 
second  half  of  next  year.  It  may  be  mentioned  that 
the  preference  stock  is  a  full  trustee  security.  Further 
particulars  will  be  found  under  "Critical  Index." 

Mogyana  Railway  debentures,  issued  last  March, 
and  paid  up  to  the  extent  of  50  per  cent.,  can  be  ob- 
tained at  I  premium,  and  yield  a  shade  under  5  per 
cent.  We  dealt  with  the  prospectus  in  No.  687,  and 
expressed .  a  favourable  view  with  regard  to  the 
security.  The  company  seems  to  be  doing  very  well, 
and  considering  the  yield  the  investment  looks  attrac- 
tive of  its  kind. 

Anglo-Argentine  Tramways  first  preference  shares 
are  now  entitled  to  a  dividend  of  5 J  per  cent.,  and 
stand  at  about  5J,  at  which  the  yield  works  out  at 
about  5^  per  cent.  The  second  preference  shares  are 
also  entitled  to  a  dividend  of  5 J  per  cent.,  and  at  4/^ 
they  give  a  return  of  5^^  per  cent.  The  company  has 
had  an  exceedingly  good  year,  and  its  business  seems 
bound  to  increase  with  the  growth  of  Buenos  Ayres. 
The  shares  appear  to  be  well  worth  the  attention  of 
the  small  investor  who  is  on  the  outlook  for  a  fairly 
large  yield  with  reasonable  security. 

A  more  speculative  preference  share  is  that  of  Clay- 
ton and  Shuttleworth.  The  business  has  shown  rather 
violent  fluctuations,  but  now  seems  to  be  doing  better, 
and  as  the  shares  can  be  picked  up  at  about  4J,  the 
yield  is  practically  5^  per  cent.  The  latest  report  of 
the  company  is  of  an  encouraging  character,  and  when 
the  corner  has  been  definitely  turned  the  shares  are 
likely  to  increase  in  capital  value. 


American  Business  Notes. 

The  drop  of  ;£,"327,ooo  to  ;^"5, 883,000  in  the  surplus 
reserve  shown  by  the  weekly  average  statement  of  the 
Associated  Ranks  rather  disappointed  Wall  Street, 
which  had  been  expecting  an  increase.  Loans  rose  by 
;^330,6oo  and  deposits  were  ^."179,800  up,  but  the  re- 
serve was  j(^,2S2,ooo  down,  a  gain  of  ;^3i9,6oo  in 
greenbacks  being  neutralised  by  a  decrease  of  ;^6oi,6oo 
in  specie.  The  week-end  comparison  gives  decreases 
of  ;^S93,ooo  in  loans,  ^£,"1, 162, 200  in  specie, 
;£^i5, 1 19,200  in  greenbacks  and  £i,2of>,Soo  in  nctt 
deposits.  Outside  bank  and  finance  trust  figures  show 
increases  of  ;£,'2,26i,8oo  in  loans,  ;{r2,375,oc)o  in  de- 
posits and  ;£,'i86,200  in  specie,  while  greenbacks  are 
;^2g5,4oo  down.  It  will  be  seen  that  altogether  there 
was  an  increase  of  over  2J  millions  in  loans,  but  that  is 
not  out  of  the  way  in  view  of  the  end-March  settle- 
ments and  April  i  interest,  &c.,  payments.  In  fact  the 
increase  would  probably  have  been  very  much  larger 
but  for  the  stagnation  in  Wall  StrcHjt,  the  sales  recorded 
there  being  far  smaller  than  for  many  years  past.     The 


public  will  doubtless  return  to  the  market  in  due  course, 
but  they  have  suffered  so  much  from  the  Uctics  of  un- 
scrupulous manipulators  that  they  may  remain  aloof 
much  longer  than  is  comfortable  for  the  people  who  are 
carrying  the  bulk  of  the  floating  stock.  In  spite  of  the 
slackness  of  trade  both  in  Wall  Street  and  elsewhere,  it 
is  interesting  to  notice  that  loans  are  ;£i^20,ooo,ooo 
higher  than  a  year  ago. 

It  is  e.stimated  that  some  ;£^8o,ooo,ooo  of  funds  in 
various  forms  have  been  removed  from  the  control  of 
New  York  State  since  the  passing  ot  the  progressive 
inheritance  tax  last  session.  The  amount  is  probably 
put  too  high  for  political  reasons,  but  doubtless  there 
has  been  a  great  deal  of  shifting  of  capital,  and  one 
wonders  where  it  has  all  gone  to.  Perhaps  the  move- 
ment accounts  to  some  extent  for  the  exceptional  amount 
of  American  money  lent  in.the  London  market  recently. 
However  that  may  be,  the  Government  appears  to  have 
taken  fright,  and  Governftr  Dix  recommends  that  the 
old  law  shall  be  substantially  restored,  on  the  ground 
that  instead  of  increasing  revenue  the  new  provisions 
have  actually  reduced  it.  But  more  money  is  constantly 
being  required,  and  it  must  be  raised  by  some  pieans  or 
other. 

It  is  now  announced,  apparently  on  good  authority, 
that  the  Bradford  Dyers'  Association,  Ltd.,  has  ob- 
tained a  charter  under  the  laws  of  Rhode  Island  with 
a  view  to  establishing  a  branch  of  its  business  in  the 
United  States.  The  corporation  is  empowered  to  issue 
$1,000,000  common  stock,  and  in  addition  to  estab- 
lishing an  elaborate  dyeing  plant  on  the  Pawtucket 
River,  it  is  believed  that  the  company  intends  to  acquire 
the  control  of  cotton,  mills  in  New  England  and  the 
South.  The  suggested  capital  does  not  appear  to  be 
sufficient  for  so  ambitious  a  programme,  but  no  doubt 
the  power  to  increase  can  be  obtained  as  and  when 
necessary.  It  is  also  believed  that  the  company  may 
have  in  view  the  manufacture  of  cotton  on  its  own 
account,  and  in  this  it  would  certainly  have  the  neces- 
sary technical  knowledge,  but  the  directors  will  doubt- 
less feel  their  way  carefully  before  embarking  on  this 
larger  scheme. 

American  Telephone  and  Telegraph  Co. 

A  very  elaborate  report  is  issued  by  the  American 
Telephone   and  Telegraph  Company,  containing   most 
interesting  statistics  with  regard  to  its  business,  but 
the  English  reader  will  probably  take  more  notice  of 
the  omissions  from  the  report  than  of  the  figures  them- 
selves.   The  point,  of  course,  is  that  it  was  announced 
some  months  ago  that  an  arrangement  had  been  en- 
tered into  with  the  .\nglo-American  Telegraph  Com- 
pany to  guarantee  a  certain  interest  on  the  latter  com- 
pany's total  capital,   and   it  was  estimated   that   this 
would  provide  a  dividend  of  at  least  30s.  per  cent,  on 
.Xngk)  A  stock.    It  was  announced  at  the  meeting  of  the 
Anglo-American  Company  that  some  hitch  had  arisen 
in  regard  to  the  carrying  out  of  this  scheme,  but  since 
then   nothing   further  on  the  subject  has  been   made 
public,  and  the  report  of  the  American  Telephone  Com- 
pany was  naturally  turned  to  for  further  illumination 
on  the  point.    The  directors,  however,  make  no  refer- 
ence to  it,  either  directly  or  indirectly,  and  we  must 
assume,  therefore,  that  the  negotiations  have  not  yet 
reached  a  satisfactory  conclusion.     Turning  to  the  ac- 
counts we  find  that  the  gross  revenue  collected  from 
the  public  in   1910  for  telephone  services  by  the  Bell 
system      was     $165,600,000,     an    increase    of    nearly 
$16,000,000  over  the  previous  year.     Of  this  amount, 
operating    expenses     consumed     $54,000,000,     taxes 
$8,000,000,  current  maintenance  $25,700,000,  and  pro- 
vision   for    depreciation    $26,200,000.       The     surplus 
available  for  charges,  Sic,  was  $51,000,000,  of  which 
$11,550,000  was  paid   in  interest  and  $25,000,000  in 
dividends.     The  total  capitalisation  of  the  companies 
of     the     Bell     system     is     the    enormous     sum    of 
$1,114,310,000,    or    ;^22o,ooo,ooo    sterling.      Capital 
stock,  bonds,  &c.,  &c.,  outstanding  at  the  dose  of  the 
year  amounted  to  $612,000,000.    Against  these  obliga- 
tions     the     companies     had      property      valued      at 
$697,000,000,  and  there  is  a  total  excess  of  a.ssets  over 
liabilities  of  $117,000,000,  or  .20  per  cent.     It  is  said 
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that  there  is  a  large  additional  amount  which  might 
legitimately  be  added  to  the  book  surplus,  represent- 
ing rights  of  way,  contracts  and  patents,  but  these  are 
not  taken  into  the  valuation.  It  is  all  very  magnifi- 
cent, and  the  companies  evidently  find  the  virtual 
monopoly  of  telephoning  in  the  States  a  highly  profit- 
able business. 

Complete  figures  of  the  American  iron  production  are 
not  yet  available,  but  they  appear  to  be  more  favour- 
able than  was  generally  anticipated.  The  trade  pre- 
dicted a  poorer  showing  for  the  last  half  of  March, 
but  the  report  indicates  an  average  daily  production 
10  per  cent,  above  that  of  February  and  25  per  cent, 
above  that  of  January.  Moreover,  the  output  at  the 
end  of  the  month  exceeded  the  daily  average  of  the 
month,  but  there  has  since  been  a  contraction  as  some 
furnaces  have  now  gone  out  of  blast  again,  and  the 
Steel  Trust's  forward  orders  were  nearly  6,000  tons 
per  day  below  those  of  February.  Notwithstanding 
the  increased  production  there  has  been  a  substantial 
reduction  in  stocks.  ^All  this  indicates  that  trade  has 
been  good,  but  how  much  of  it  has  been  due  to  forced 
draught  it  is  impossible  to  say. 

The  report  of  the  Utah  Copper  Company  for  1910 
states  that  the  sales  of  copper,  silver  and  gold  showed 
a  falling  off  of  $527,000,  while  refining  and  other 
charges  showed  a  reduction  of  only  $37,000.  The 
bullion  on  hand  decreased  $178,000.  The  total  income 
was  $513,000  lower,  and  $450,000  less  was  distributed 
in  dividends.  Presumably  the  decreases  are  due  to  the 
agreement  for  the  restriction  of  output,  but  it  is  an 
expensive  game  playing  with  the  laws  of  supply  and 
demand. 

Following  the  decision  of  the  Supreme  Court  de- 
claring that  the  Lehigh  Valley  Railroad's  ownership 
of  shares  in  the  Lehigh  Coal  Company  is  a  violation 
of  the  Hepburn  law,  the  Attorney-General  has  an- 
nounced his  intention  to  enter  upon  a  searching  investi- 
gation into  the  methods  whereby  the  other  coaler 
roads  are  mixing  their  coal  transptirting  and  coal  pro- 
ducing interests. 


Continental   Mennoranda. 

Nothing  of  very  much  interest  has  happened  on  the 
Continental  bounscs.  Paris  has  apparently  got  over 
its  settlement  Wiith  less  trouble  than  was  at  one  time 
feared,  and  this  has  helped  to  revive  business  to  some 
extent.  An  inddent  that  created  a  good  deal  of  ex- 
citement for  a  day  or  two  was  a  sudden  jump  in  Malt- 
y.of(  slhares,  but  it  turned  out  to  be  merely  a  bear 
.squeeze,  and  interest  .won  subsided.  Frenoh  Rentes 
have  been  vi-eak,  mainly  owing  to  the  troubles  in 
Morocco,  while  the  Budget  proposals  are  very  much 
disliked.  The  Albanian  rising  has  had  practically  no 
effect  and  the  political  crisis  in  St.  Petersburg  was 
ignored.  Business  has  been  better  in  Berlin,  but  the 
market  was  somewhat  disturbed  by  two  failures.  The 
banking  firm  of  Karl  Tourbier,  of  Frankfurt  on  Oder, 
was  established  in  1837  and  was  held  in  high  esteem, 
but  the  depositors  had  become  nervous,  and  a  steady 
stream  of  withdrawals  compelled  the  firm  to  close  its 
doors.  The  failure  of  Plate  Brothers,  of  Bremen,  is 
said  to  be  due  to  losses  by  one  of  the  partners  on  South 
Africans.  The  liabilities  are  estimated  at  i|  million 
marks.  These  incidents  are  not  of  much  importance  in 
themseKes,  but  there  have  been  too  many  of  them  of 
late,  and  the  cumulative  effect  has  had  a  depressing 
effect  on  the  markets. 

The  latest  loans  are  not  of  muoh  importance  as  far 
as  this  country  is  concerned.  That  of  Minas  Geraes, 
a  direct  loan  of  the  State,  is  for  100,000  4^  per  cent, 
bonds  of  5,000  f.  each,  to  be  issued  on  April  11.  The 
iissue  price  is  476  f. ,  of  wihich  100  f.  is  payable  on  appli- 
cation and  the  rest  on  allotment.  The  loan  is  of  the 
rriunicipal  type.  The  .service  is  assured  by  various 
municipal  dxies,  which  will  be  ooUeoted  by  the  Govern- 
ment, and  it  is  guaranteed  by  the  general  revenues 
of  the  State.  Buda  Pest  Municipal  Financial  Com- 
mission has  deoided  to  accept  the  offers  of  the  Credit 
Lyonnais  for  a  4  per  cent,  loan  of  100,000,000  kronen, 


the  price  being  90.56  per  cent.,  redeemable  within  ten 
years,  and  the  municipality  pledges  itself  to  contract 
no  other  loan  before  191 2.  The  Credit  Lyonnais  bears 
the  expense  of  introducing  this  stock  to  France  and  is 
also  to  buy  back  the  loan  issued  in  London  last  year. 

It  is  said  that  the  Duke  Tsai-Tse,  President  of  the 
Chinese  Finance  Commis.siion,  has  refused  his  con.sent 
to  the  clause  in  the  contract  of  the  Chinese  loan  for 
;^"6,ooo,ooo,  in  which  England,  the  United  States, 
Germany  and  France  will  participate,  relating  to  the 
surveillance  to  be  exeroised  by  the  representative  of  a 
small  neutral  European  State.  The  Commission  has 
begun  negotiations  on  this  point. 

The  Afe«e  Freie  Presse  says  the  examination  in  the 
bankruptcy  of  the  late  Paris  broker,  M.  Erhard,  and 
the  arrest  of  his  proxy,  M.  Lepant,  have  attracted 
public  attention  to  the  "  marvellous  "  institu- 
tion of  Paris  brokers.  There  are  only  70  men  who 
monopolise  the  milliards  of  trading  in  securities  quoted 
on  the  parquet.  The  French  Republic  has  maintained 
this  ari.stocrafic  monopoly  in  spite  of  attacks  by 
Liberals  and  even  Conservatives,  and  even  now  no 
serious  danger  threatens  the  oligarchy,  especially  as 
one  of  the  most  pjowcrful  and  richest  members,  \L 
Berteaux,  is  a  leading  figure  in  the  present  Cabinet. 
Inquiry  has  shown  that  if  Erhard  was  the  most  unfortu- 
nate, he  was  not  the  only  speculator  among  the  70. 
In  order  to  allay  apprehension,  this  close  company  is  to 
offer  sufficient  compensation.  It  has  accumulated  a 
reserve  fund  of  200,000,000  f. ,  which  increases  year  by 
year,  in  spite  of  7,000,000  f.  being  divided  annually 
among  the  members  of  its  corporation.  Three  and 
a-half  miillion  francs  will  be  sufficient  to  cover  Erhard 's 
losses,  and  this  amount  will  be  willingly  disbursed  to 
pacify  public  opinion. 

France  has  devoted  150  million  francs  to  building  the 
Rosario-Puerto-Belgrano  Railway  and  the  quays  of  the 
port.  Up  to  now  high  tariffs  had  to  be  paid  to  the 
Grand  Sud  Company  by  the  Rosario  line  for  the  right 
of  running  on  a  small  section  of  that  line.  There  were 
also  several  embarrassing  obligations  about  the  trans- 
port of  wheat  and  other  merchandise,  which  now  no 
longer  exist.  The  importance  of  this  new  railway  when 
once  the  service  has  been  regularly  established  yv'iYl  be 
incalculable.  It  will  be  of  immense  use  to  the  agricul- 
tural population,  who  had  either  to  pay  ruinous  charges 
l>efore  getting  their  goods  to  market  or  had  no  market 
at  all  for  them.  The  direct  journey  from  Punta-.Alta 
to  Rosario  will  only  take  16  hours  when  the  line  is  in 
good  running  order. 

Germany's  flounderings  in  the  throes  of  its  great  pro- 
tective methods,  never  seem  to  get  much  relief,  and 
if  they  calm  down  in  one  form,  break  out  in  another. 
At  one  time  the  populace  has  to  martyrise  themselves 
by  paying  enormous  prices  for  bread,  owing  to  the 
cereal  import  dues  and  export  premiums  ;  another  time 
meat  prices  run  up  because  live  stock  is  wanting  and 
high  duties  prevent  imports.  Now,  according  to  the 
Frankfurter  Zeitung,  a  milk  war  is  waging  fast  and 
furious  in  many  of  the  towns.  Preliminaries  are  the 
same  everywhere.  The  organised  agriculturist  demands 
that  more  should  be  paid  for  milk,  and  consumers  con- 
sequently economise  in  its  use,  turning  it  into  a  luxury, 
which  can  be  supplied  only  to  children  and  invalids, 
and  using  condensed  milk  in  its  place — when  they  can 
afford  it.  It  is  well  known  in  Frankfort  that  many 
working  men's  families  cannot  afford  more  than  half 
a  litre  a  day.  Farmers  show  that  they  have  very  little 
gain  at  the  present  price  of  16  pfgs.  per  litre,  and 
bring  out  figures  to  prove  the  cost  of  fodder,  wages, 
rent,  and  the  high  prices  for  cattle,  all  of  which  tend 
to  make  milk  dear.      Great  is  the  "agrarian  policy." 

Industrial  circles  on  the  Continent  are  much  in- 
terested in  the  retaliatory  measures  which  the  Belgian 
Treasury  Minister  has  promi.sed  to  exercise  against 
France  as  an  offset  to  the  new  French  tariff.  In  all 
likelihood,  negotiations  with  France  will  be  begun  on 
the  tariff  question  even  before  it  is  discus.sed  in  Parlia- 
ment. Belgium  wants  a  treaty  that  will  last  for  several 
years.  This  is  not  compatible  with  the  present  economic 
policy  of  France,  and  France  has  refused  such  a  treaty 
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wHh  cyther  friendly  nations,  Ln-land  m  particular  But 
no  doubt  a  compromise  will  be  tound  between  what  Bcl- 
jrium  wants  and  what  France  thmks  Jt  impossible  to 
grant.  .    , 

At  Singapore  an  amalgamation  has  been  earned 
through  between  three  leading  petroleum  companies- 
the  l--astern  Petroleum  Syndicat.;.  the  Anglo-Java  Oil 
Syndicate?,  and  the  Singapore  Syndicate.  Ihese  in- 
terests are  to  form  the  East  Indies  Petroleum  Company, 
with  a  capital  of  i^  million  dollars,  in  shares  of  10 
dollars  each,  and  negotiations  are  sa.d  to  be  proceedmg 
in  London  to  buy  up  the  concessions  of  the  three  com- 
panics. 


Insurance  News. 

The  provisional  agreement  has  now  been  signed  for 
the  transfer  of  the  business  of  the  liconom.c  Life  Assur- 
ance Society  to  the  Alliance  Assurance  Company  It 
is  provided  in  the  agreement  that  the  accounts  of  the 
former  company  are  to  be  kept  separate  from  those  of 
the  Alliance,  and  are  to  be  administered  for  the  sole 
benefit  of  the  present  policy  holders  by  the  .\lliance  at 
a  commission  to  cover  all  charges.  Two  o  the  present 
directors  of  the  liconomic  will  join  the  head  office  board 
of  the  Alliance.  A  clause  in  the  agreement  relates  to 
the  guaranteeing  of  the  future  compound  bonuses  to  be 
allotted  to  the  with-profit  policies  of  the  Economic,  and 
provides  that  the  bonus  shall  not  be  less  than  26s.  per 
cent,  per  annum. 

At  the  meeting  of  the  Edinburgh  Life  Assurance 
Companv  the  chairman  said  the  company  recently 
carried  through  a  test  income-tax  case  on  behalf  of  that 
and  other  life  otlices,  which  ended  in  their  success  m  the 
House  of  Lords.  The  result  materially  lightened  the 
burden  of  income-tax  on  the  offices.  They  desire  still 
further  relief,  and  the  committees  of  the  Associated 
Scottish  Life  Offices  and  the  Life  Offices  Association 
(the  representative  bodies  of  life  offices  in  Edinburgh 
and  London)  are  now  taking  further  steps  to  press  upon 
the  Government  the  equity  of  their  case.  The  offices 
wish  to  be  taxed  on  their  profits,  like  mos.t  other  trade 
concerns,  instead  of  on  their  interest,  as  at  present, 
because,  owing  to  the  nature  ol  their  business,  their 
annual  interest  was,"  in  the  first  place,  not  all  profit, 
and,  secondly,  it  exceeded  the  amount  of  their  total 
profit. 

The  Home  Office  figures  for  the  year  1909,  which 
have  just  been  issued,  furnish  materials  for  a  general 
review  of  the  working  of  the  Workmen's  Compensation 
Act.    This  report  shows  that  in  the  seven  chief  groups 
of  industrios  the  number  of  employers  included  in  the 
return  for  1909  was  117,391,  and  the  average  number 
of  persons  employed,  coming  within  the  provisions  of 
the  Act,  was  over'6i  millions,  of  whom  over  4i  millions 
come  under  the  heading  of  factories.     In  this  connec- 
tion, in  the  year  1909,  compensation  was  paid  in  3,341 
ca.ses  of  death,  and  in  332,612  cases  of  disablement. 
The  average  payment  in  case  of  death  was  ;£i^i54,  and 
in  the  case  of  disablement  ;^5  6s.    The  annual  charge 
for  compensation,  taking  the  seven  groups  of  industries 
together,     averaged    6s.    lod.    per    person    employed, 
though  in  mines  no  less  than  ;^i  os.  id.  represented  the 
compensation  paid.    The  total  amount  of  compensation 
paid  under  the  Act  in  respect  of  those  industries  during 
the  year  was  £^2, 274, 238,  but,  as  only  seven  groups  are 
included,  other  industries  must  swell  the  .amount  to  a 
sum  probablv  between  three  and  four  millions.     The 
Ocean    Accident    and    Guarantee    Corporation,  as    the 
largest  insurer,   is  necessarily  fjrcatly  afft-cted  by  the 
constant    increase    of   claims,  but    the    directors  have 
steadily  set  aside  year  by  year  large  sums  to  meet  the 
demands  that  may  be  made  upon  them.     The  average 
cost  to  the  company  of  each  claim  settled  during  1910 
was  .-ippreci.ibly  higher  than  during  the  year  1909,  and 
it  is  anticipated,  and  provision   has  to  be   made,  for  a 
further  increase  in  this  direction  in  the  future. 

Fire  losses  in  the  United  St.itos  and  Cxinada  during 
February  last  were  about  a  millaon  dollars  in  excess 
of  the  February  k>sses  last  year,  making  for  the  two 
months  an    increase   of   more  than    74  million   dollars 


over  the  1910  figures  for  January  and  February.  From 
present  indications,  therefore,  191 1  is  not  likely  to  be  a 
very  favourable  one  for  the  fire  offices,  most  of  whom 
have  had  a  succession  of  lean  years. 

The  directors  of  the  Gresham  Fire  and  Accident 
Sooictv  arc  issuing  a  new  motor-car  policy,  which,  it 
is  claimc-d,  is  a  complete  and  cfimprehcnsiyc  insurance 
for  motorists,  covering  fire,  third  party  risk,  damage 
to  car,  burglary,  and  damage  in  transit  to  car. 
Mechanical  breakdown  can  be  covered  if  desiri-d. 
Under  arrangements  with  the  Automobile  Club,  mem- 
bers of  the  club  can  have  the  special  R.A.C.  policy. 

One  of  the  main  sources  from  which  the  divisible 
surplus  of  a  life  office  is  derived  is  the  element  of  mor- 
tality. That  is  to  say,  the  rate  of  premium  charged 
l)dng  based  on  the  assumption  that  a  certain  average 
numl)er  of  claims  by  death  may  be  expected  each  year, 
if  the  actual  claims  which  emerge  over  a  given  period 
fall  short  of  the  amount  ex,pectcd,  a  source  of  surplus 
is  thereby  created.  The  Scottish  Pro\ident  In.stitu- 
tion,  for  example,  had  the  gratificataon  of  finding  that, 
large  as  is  the  amount  of  claims  paid  during  1910,  it 
was,  in  fact,  less  than  65  per  cent,  of  the  amount  pro- 
vided for  in  the  calculations.  The  company's  funds 
increased  during  the  year  by  ^'337'42o  *"  £'-ii7^^<°°°  • 
this  increase,  which  was  about  ;£^ioo,ooo  more  than 
that  of  the  previous  year,  was  due  principally  to  the 
smaller  amount  of  the  claims. 

During  the  past  year  the  London  and  Lancashire  Life 
and  General  .\ssurance  has  been  registered  as  a  limited 
company,  and  has  obtained  the  sanction  of  the  Court 
to  the  alteration  in  the  articles  of  association  empower- 
ing the  directors  to  carry  on  every  description  of  insur- 
ance business  (other  than  marine).      New  capital  has 
been  issued  to  the  extent  of  30,000  shares  of  ;^5  each. 
£1  paid,  at  a  premium  of  £2  as.  6d.  a  share  ;  and  the 
amount    of   such   premium,    less   expenses,   has    been 
appropriated,  as  to  ;£r27,iio    to    reserve    and    as    to 
;^27,ooo  to  investment  reserve.    Operations  in  the  new 
departments    (fire,    accident,   employers'  liability,    and 
general)  were  begun  in  September,  and  the  directors 
report  that  satisfactory  progress  has  been  made.     In 
the    life    department    1,367    policies    were    issued    for 
;^656,86i,    producing    a    new    premium    income    of 
^'29.3 1 5,  as  contrasted  with  ;^25,773  for  the  previous 
year  ;  and  the  total  nett  life  premium  income  came  to 
;^'3 18,358,  again.st   /:3 16,626  for    1909.      The  income 
from  interest  and  dividends  was  ;^io6,i  16,  as  compared 
with  ;^,"ioo,ii7,  and  the  average  rate  of  interest  earned 
on  the  funds  was  ^,"4  5s.  3d.  per  cent.,  or  is.  >,d.  higher 
than   for  the   preceeding  year.     The  directors  recom- 
mend the  payment  of  a  bonus  of  2S.  a  share,  making 
a  total  distribution  of  3s.  per  share,  tax  free,  for  the 
current  vear,  being  at  the  same  rate  as  for  the  previous 
year,  payable  as  to  one-half  on  July  i,  and  as  to  the 
other  half  on  January  i  next. 


Russian  Petroleum  and  Liquid  Fuel.— Estimated  productioo  of 
crude  oil  for  the  week  endinj;  April  1 .  135.000  poods. 

Baku  Russian  Petroleum.— Estimated  production  of  crude  oil 
(or  week  ending  .\pril  1.  H5.9O0  poods  (exclusive  of  leased  plots). 

Spies  Petroleum.— I'roduction  for  week  ended  Apnl  2.  483.0SO 
poods,  or  7,791  tons.     For  year  to  April  2,  5.594.555  poods,  or 

90.235  tons.  ,      c-k 

Mexican  Light  and  Power  Company.— Nett  e«Tniii«s  for  I-eb. 
were  $420,655,  increase  »40.431  ;  aggregate  from  Januao'  • 
•951,006,  increase  »119,850. 

Nitrate  Figures. — The  Permauent  Nitrate  Committee  has 
issue<l  its  monthly  sutement,  and  in  the  following  table  the 
statistics  for  March  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  :— 
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The   Week   in   Mines. 

The  Mining  market  story  is  not  quite  so  doleful  as 
usual.  Business  actually  showed  some  signs  of  im- 
provement in  the  early  part  of  the  week,  and  for  a  day 
or  so  prices  went  ahead.  Tliere  was  not  much  sub- 
stance in  the  movement,  and  it  did  not  appear  to  have 
much  public  backing,  but  even  a  modest  recovery  was 
extremely  welcome  with  the  settlement  of  the  nineteen- 
day  account  at  hand.  The  Paris  settlement  was  con- 
cluded without  giving  rise  to  the  expected  diflficulties, 
and  operators  were  encouraged  to  lend  support  to  some 
of  the  usually  favoured  counters  of  the  South  African 
market.  The  Cape  once  more  showed  a  little  interest, 
and  a  good  deal  of  option  business  was  said  to  have 
been  indulged  in,  and  after  the  long-drawn-out  de- 
pression prices  were  ready  to  respond  to  a  demand  of 
any  sort.  There  was  the  usual  story  about  shares 
being  in  short  supply,  which  really  means  that  dealers 
were  not  disposed  to  meet  the  demand  except  at  some 
advance  on  recent  quotations.  The  more  cheerful  ten- 
dency had  the  customary  effect  of  bringing  in  the  bears, 
and  in  a  good  many  cases  fair  gains  were  scored.  But 
the  professional  character  of  the  movement  was  soon 
revealed.  As  soon  as  the  option  buying  and  short 
•covering  were  completed  support  was  lacking,  and  there 
were  indications  of  a  return  to  inactivity  and  dulness. 
Diamond  shares  showed  more  life,  but  West  Africans 
gave  a  poor  display.  Copper  shares  moved  irregularly, 
and  in  the  Miscellaneous  section  Lena  had  a  big  rise. 
Gold  and  Finance  Shares. 

The  early  rise  in  this  group  was  most  marked  in  the 
leading  counters,  such  as  Central  Mining,  Rand  Mines, 
Modders  and  Robinson.  The  Cape  bought  City  Deep, 
Brakpan,  Modder  B,  and  Apex,  and  a  good  rally  took 
place  in  the  General  Mining  group,  which  has  been 
somewhat  under  a  cloud  since  the  recent  dividend 
announcement  of  the  parent  company.  Steyn  Estate 
were  specially  favoured,  and  Cinderella  Consolidated 
also  advanced  on  a  report  of  a  strike  at  a  shallow  depth 
•on  the  company's  property.  Gains  among  the  less 
active  shares  were  fairly  numerous,  but  there  was  a 
pause  in  the  middle  of  the  week,  and  in  some  instances 
part  of  the  gain  was  lost.  Private  advices  are  to  the 
■effect  that  the  native  labour  returns  for  March  will  show 
an  increase  of  2,500  "  boys." 

Rhodesians  and  Diamonds. 
A  fairly  large  business  took  place  in  Chartereds,  and  ' 
there  was  more  doing  in  Chartered  options  than  for 
some  time.  Shamva  Mines  and  Tanganyika  were  on 
the  up  grade,  and  Willoughbys  benefited  from  the  news 
that  the  company  has  secured,  in  conjunction  with  the 
Surprise,  Chicago  Gaika  Development  and  the  South 
African  Option  Syndicate,  an  option  on  a  newly-dis- 
covered auriferous  banded  ironstone  formation,  about 
30  miles  south  of  the  Globe  and  Phoenix  and  Gaika 
Mines.  The  ore  body  is  said  to  be  of  great  width,  and 
outcrops  throughout  60  claims  for  a  total  distance  of 
some  9,000  ft.  Lonely  Reef  were  assisted  by  good 
development  news,  but  the  market  generally  did  not 
maintain  its  early  strength,  and  Shamva  were  pro- 
minently heavy,  in  spite  of  encouraging  news  concern- 
ing the  latest  test  crushing.  Diamond  shares  started 
in  fine  style,  and  Premier  and  De  Beers  deferred  enjoyed 
g^ood  rises,  but  prices  were  under  the  highest. 

West  Africans  and  Australasians. 

West  Africans  have  given  a  feeble  display.  They 
failed  to  make  much  headway  when  other  sections 
pulled  round,  and  seemed  always  ready  to  participate 
in  any  downward  tendency.  The  West  African  Mines 
report  was  not  of  the  boom-creating  order.  The 
Nigerian  tin  group  was  inclined  to  become  firm. 
West  Australians  and  Broken  Hills  were  wretchedly 
dull,  and  there  was  not  much  life  in  Waihis.  Grand 
Junctions  improved  on  encouraging  development 
news. 

Copper  and  Miscei  laneous. 

The  monthly  copper  statistics  had  'very  little  in- 
fluence on  the  share  market,  which  moved  in  accord- 
ance with  the  mood  in  Yankees.  At  first  prices  were 
a   shade  harder,  and  Great  Cobar  spurted  sharply  on 


the  March  return,  but  there  was  a  moderate  set-back 
later  on.  The  most  startling  incadenit  in  the  Miscel- 
laneous market  was  the  persistent  demand  for  Lena 
shares.  Many  stories  were  in  circulation,  ranging  from 
a  bull  pool  to  a  bear  squeeze.  Russia  was  said  to  be 
buying  through  Paris,  and  it  was  reported  that  the 
shares  were  to  be  quoted  in  St  Petersburg.  Other 
Russians  were  firm,  and  Mexican  Mines  and  Camp  Bird 
improved.     Indians  were  dull. 


MINING     NEWS. 

•*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  he  responded  to  without  first  consulting 
the  Investors'  Review. 


The  Rand  Mixes  Pltkchase. — The  promised  complete  parti- 
culars of  the  proposed  purchase  Of  the  important  Rand  share- 
holdings of  Messrs.  Wernher,  Beit  and  Co.  by  Rand  Mines, 
Ltd.,  are  now  available.  An  outline  of  the  arrangement  was 
given  at  the  annual  meeting  of  the  purchasing  company  held 
on  March  23  last,  and  referred  to  in  these  columns  on  the  fol- 
lowing Saturday.  The  information  then  vouchsafed  is  now 
supplemented  by  a  detailed  statement,  and  Rand  Mines  share- 
holders can  see  exactly  what  the  directors  have  decided  they 
shall  acquire.  A  meeting  to  consider  the  matter  is  called  for 
June  12  at  Johannesburg,  but  that  is  quite  a  formality.  No  re- 
sistance to  the  scheme  is  probable  or  would  be  permitted.  Here 
is  a  list  of  the  shares  to  be  acquired  : — 72,969  City  Deep,  26,625 
Crown  Mines,  55,198  East  Rand  Proprietary,  17,670  New  Mod- 
derfontein,  39,782  Main  Reef  West,  62,949  Village  Deep,  97,923 
Modderfontein  B,  81,444  Bantjes  Consolidated,  and  47,500  Gov- 
ernment Gold  Mining  Areas.  The  purchase  price  is  207,999 
Rand  Mines  shares,  and  the  deal  is  based  on  the  making-up 
prices  at  the  mid-February  settlement,  dividends  declared  at 
the  end  of  the  year  being  allowed  for.  This  means  ;^8  4s.  6d., 
as  the  exchange  value  of  the  Rand  Mines  shares,  which  is 
slightly  below  the  current  quotation.  Rand  Mines  may  also 
acquire  the  proportion  of  new  East  Rand  debentures  which 
accrues  in  respect  of  the  shareholding  in  that  company.  The 
capital  of  Rand  Miiies  will  be  increased  from  ;^490,ooo  to 
;^'55o,ooo  by  the  creation  of  240,000  new  shares  of  5s.  each. 
Of  these,  163,008  will  be  added  to  the  44,991  now  in  reserve  to 
provide  the  purchase  price,  which  will  leave  76,992  shares  at 
the  directors'  disposal.  The  directors  point  out  that  the  prin- 
cipal effect  of  the  proposal  will  be  the  extension  of  the  com- 
pany's interests  on  the  main  reef  series  eastwards  to  the  East 
Rand  Proprietary  Minen  and  the  important  group  of  companies 
in  the  Modderfontein  area,  and  westwards  to  the  Main  Reef 
West  and  Bantjes  Consolidated.  In  addition,  the  position  in 
the  central  section  of  the  Rand  will  be  greatly  strengthened  by 
the  purchase  of  City  Deep,  Crown. Mines  and  Village  Deep 
shares.  All  these  companies  have  large  areas,  and  regular  and 
in  most  cases  increasing  dividends  are  loolied  upon  as  certain. 
Four  directors  of  the  company  and  three  members  of  the  Lon- 
don committee  are  interested  in  the  transaction,  being  partners 
in  Wernher  Beits.  The  Rand  Mines  shares  to  be  handed  over 
will  carry  dividends  from  January  i  last,  but  will  not  be 
negotiable  until  December  31,   1913. 

WiTWATERSRAND   DEEP. — This   Company  had  two  difficulties 
of  considerable  magnitude  to  face  during  the  year  ended  Decem- 
ber  31,    namely,   the   restricted   native   labour  supply,    and  the 
limitation  of  development   work   through  having   to    deal   with  , 
a   large  inflow  of    water.     At   the  beginning   of  the  year  the 
number     of    boys     employed     was    reduced    to     a    little    over 
2,500,  but  strenuous  efforts  were  made  to  improve  this  position,  ' 
until  in  December  the  company  had  4,200  unskilled  labourers. 
A  contributing  influence  to  the  improvement  was  the  extension 
of  the  experiment  of  working  day  shift  only.     The  installation 
of  the  pumping  plant  was  considerably  delayed,  but  it  is  now 
practically   complete,    and    is    capable   of    meeting    the  greatest 
demands  which   it    is  considered    likely    will    be    made    on    it.  j 
■|  bus  the  company's  troubles  may  be  considered  to  have  been! 
practically  overcome,  and  the  directors  are  looking  forward  to  | 
successful  (Work  during  the  current  year.     At  the  end  of  it  they  j 
hope    to     have   the    ore   reserves   considerably   increased.     At] 
December    31    last   these   stood    at    1,692,922   tons,    as    against  1 
1,750,248    tons,    a    by   no    means    serious    decrease    all   circum- 
stances  considered,    and   the  value   iper   ton    is   practically   the 
same.      In   the  twelve  months   474,660   tons   were  milled   for  a 
total  return  of   £-jo-j,4()2.      Expenses   were   ;/?384,o79,  and  the 
balance   of   profit  came  to  ;^323,4i3.      Disposable    balance    is 
^^363, 573,    including   the    amount   brought   forward.     Two   divi- 
dends of  25  per  cent,  each  absorb  ;^27i,824,  and  sundry  other 
charges    ^^44,083,   while   ;f  12,487  was   provided   for   capital   ex- 
penditure,   leaving    ;^35,i78    to   ibe    carried    forward.     Average 
working  costs  were  i6s.   2. 2d.  per  ton,  an  increase  of  just  over 
4d.     Total  capital  expenditure  was  £Ti,o6-j,  but  the  comjpany 
issued   12,704  shares  at  87s.  6d.  per  share,  which  brought  in 
;i'S5.58o. 

Princess  Estate  and  Gold  Mining. — Details  of  an  important 
amalgamation  scheme  were  issued  to  the  shareholders  at  the 
end  of  last  year,  and  the  proposal  was  only  passed  and  con- 
firmed at  special  meetings  held  last  month.  Full  particulars 
have  already  been  published  in  these  columns.  Operations 
for  the  twelve  months  ended  December  31  last  resulted  in  a 
profit   of  ;i'58,43i    or   a    small  increase  compared   with  the  pre- 
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ceding  year,  in  spite  of  an  decrease  in  the  grade  of  ore  from 
34s.  3.3i5d.  to  328.  5.655d.  The  lariL'er  profit  was  mainly  due  to 
a  reduction  in  working  costs  from  24s,  9.392d.  to  22s.  Q.igsd. 
The  drop  in  yield  was  chiefly  owint;  to  the  fact  that  in  igio  the 
company  milled  a  considerably  largi  r  quantity  of  main  reef. 
In  1909  the  percentage  was  22.5  per  cent.,  and  in  1910  41.25  per 
cent.  Seeing  that  the  ore  reservfs  in  the  south  reef  are  be- 
coming exhausted,  it  is  satisfactory  to  know  that  considerable 
quantities  of  main  reef  exist,  and  the  company  will  continue  its 
efforts  to  develop  further  this  important  asset.  Tonnage  milled 
during  the  period  under  review  was  120,414  for  a  total  yield  of 
49,191  ozs.,  valued  at  £t()$,^oo.  Working  costs  were  ^137,067, 
and  from  the  profits  earned  two  dividends  of  10  per  cent,  each 
have  been  provided,  absorbing  £si,oi>o.  Payable  ore  re.serves 
amount  to  282,900  tons,  worth  8.62  dwts.  per  ton.  In  addition, 
there  were  about  100,000  tons  of  main  nef  developed  of  an  assay 
value  of  3.51  dwts.  per  ton,  but  under  present  conditions  this 
tonnage  must  be  considered  unpayable.  Early  in  the  year  the 
labour  supply  was  unsatisfactory,  but  there  has  since  been  con- 
siderable improvement. 

City  and  Siihuriian  Gold  Mining. — A  distinct  improvement 
in  the  company's  affairs  took  place  during  the  year  ended  De- 
cember 31  last.  Ore  milled  increased  by  31,836  tons  to  308,266, 
the  average  value  rose  0.92  dwts.  to  6.SS0  dwts.,  costs  advanced 
OS.  6. god.  to  20s.  o.iyd.,  and  total  jjrofits  were  up  ;/^4i,249  to 
^99,554,  A  dividend  of  5  per  cent,  was  declared  in  December 
last  absorbing  ;^()8,ooo,  and  ^21,115  was  spent  on  capital  ac- 
count. Not  oilly  that,  but  the  profits  tax  for  1909  has  been  paid, 
and  ^'7,400,  the  estimated  amount  for  1910,  also  provided.  An 
increased  sum  of  £2i,i\-]  is  then  carried  forward.  Development 
of  the  main  reef  leader  at  the  lower  levels  shows  that  the  grade 
continues  excellent,  and  there  is  every  prospect  of  this  con- 
tinuing as  the  work  goes  lower.  Payable  ore  reserves  have  in- 
creased over  100,000  tons  to  828,936  tons,  and  the  average  value 
has  risen  from  5.960  dwts.  to  6.880  dwts.  The  manager  expects 
to  maintain  the  profits  at  an  average  of  ;^io,ooo  per  month,  a 
figure  which  would  permit  of  increased  dividends.  The  supply 
of  native  labour  has  been  good. 

New  Heriot  Gold  Mining. — A  very  trifling  reduction  took 
place  in  the  profits  for  the  year  1910.  Tonnage  milled  was 
149,090  against  133,125,  and  the  recovery  per  ton  dropped 
2s.  4. 2d.  to  34s.  syd.  Working  costs  were  os.  5.3d.  lower,  but 
this  includes  a  much  higher  charge  for  development.  Profit  per 
ton  was  14s.  2. 2d.  compared  with  i6s.  i.id.,  and  the  actual  profit 
is  down  by  ;^448  to  ^^^106,375.  Two  dividends  of  40  per  cent, 
each  absorbed  ^^92,000,  and  after  providing  profits  tax  the 
balance  carried  forward  is  a  little  higher  at  ^^60,442.  Con- 
sidering that  contrary  to  expectations  the  supply  of  the  elec- 
trical energy  necessary  for  the  development  of  mining  opera- 
tions below  the  eighth  level  has  not  been  available  the  results 
are  looked  upon  as  very  satisfactory.  Ore  reserves  are  estimated 
at  485,585  tons  of  an  average  value  of  8.41  dw^s.,  a  slight  teduc- 
tion  in  value  compared  with  the  previous  year. 

WoKCESTKR  Exploration  and  Gold  Mining. — The  shares  of 
this  company  are  never  likely  to  excite  much  speculative  enthu- 
siasm, but  the  mine  jogs  along  comfortably  and  returns  fair 
dividends  to  the  shareholders.  During  1910  the  ton.%  crushed 
were  55,330  for  a  total  yield  of  16,366  ozs.  of  fine  gold,  valued 
at  ;^'69,263,  including  a  small  amount  from  by-products.  This 
is  equal  to  /i  5s.  o.44d.  per  ton,  and  the  expenditure,  which 
aggregated  ;^'42,675,  was  equal  to  15s.  5.o2d.  per  ton.  Profit 
was  ^^26,646,  and  with  ;£i5.35i  brought  forward  there  was  a 
disposable  sum  of  ;f4T,997.  Dividends  paid  aggregate  i-j%  per 
cent.,  and  /.23,777  is  carried  forward.  Working  costs  showed 
a  reduction  of  is.  4d.  per  ton  milled.  The  erection  of  the  tube 
mill  has  been  so  amply  justified  that  another  one  is  being 
installed.  Ore  reserves  amount  to  about  120,000  tons,  in  addi- 
tion to  which  there  are  about  80,000  tons  of  payable  ore  left  in 
the  mine  for  safety  pillars  around  the  main  shaft  and  stopes 
which  cannot  yet  be  touched,  but  will  no  doubt  be  extracted 
later  on. 

I.o.MAH  Stoessel  Hanket  (RHODESIA). — This  is  one  of  the 
prospectusless  companies  mentioned  in  a  recent  Rhodesian 
mining  article  in  these  columns.  The  report  accounts  cover 
a  period  of  17  months  to  March  28  last,  and  give  particulars 
of  a  good  deal  of  work  accomplished.  Prospecting  has  com- 
menced on  the  Stoessel  claims  in  accordance  with  the  original 
]K)liry  of  the  directors,  but  owing  to  important  discoveries  on 
the  Glen  group  work  was  transferred  to  the  latter.  This  group 
embraces  about  370  acres,  and  the  geological  -features  are  said 
to  be  favourable  for  permanency  of  the  lodes  in  depth.  A 
Tremain  mill  and  other  equipment  have  been  purchased,  and 
the  crushing  of  development  rock  should  by  this  date  have 
commenced.  On  the  Kambanje  schist  claims,  compriifing  about 
40  acres,  held  '.nder  a  developing  option,  sinking  ojjerations 
are  in  progress  to  prove  the  continuity  of  the  reef  on  its  strike 
to  the  west  and  to  a  greater  depth.  The  Mapeke  Mines,  Ltd., 
with  a  share  capital  of  ;f75,ooo,  was  floated  in  August,  iqio, 
and  the  I.omah  Stoessel  has  a  large  block  of  shares  of  this 
company  taken  at  a  nominal  figure.  The  company's  interests 
are  situated  in  the  principal  mining  interests  of  Rhodesia,  and 
its  jjolicy  is  to  confine  development  to  the  principal  properties 
and  to  effect  sales  to  various  companies  from  which  the  parent 
is  expected  to  derive  substantial  profits. 

New  Kastern  Investment. — Profits  fell  off  in  remarkable 
fashion  during  the  year  ended  December  31  last,  the  amount 
realised  being  only  .^9,671  compared  with  ;fs6,8i9  in  the  pre- 
vious twelve  months.  General  expenses  took  ;£3,28o,  and  in- 
come-tax ^^224,  leaving  ;f6,i67.  But  ;f7,98o  was  required  for 
depreciation  on  investments,  and  there  is  a  deficiency  on  the 
year's  oiicrations  of  ;i' 1,8 14.     Happily  there  was   a  big  credit 


of  i,^i,^■^  brought  forward,  and  after  making  good  this  debt 
there  is  a  balance  remaining  of  ^76,435.  So  the  director*  feel 
justified  in  recommending  a  dividend  of  5  per  cent.,  the  tame 
as  last  year,  which  will  ab.virb  a  sum  of  ^io,ooo.  Quoted  in- 
vestments are  taken  at  market  prices,  and  unquoted  securities  at 
cost  or  valuation  supplied  by  brokers.  Investments,  including 
mining  claims,  are  in  the  balance-sheet  at  ;C272,874  against  an 
issued  capital  of  ;^2oo,ooo,  and  we  note  that  ;C48,5S7  •»  <*"*  *" 
sundry  creditors,  but  fluid  resources  arc  considerable.  One 
industrial  in  which  the  company  is  largely  interested  has  had 
to  reduce  its  dividend  to  a  very  low  figure,  but  the  directors 
of  that  company  believe  the  decline  will  be  tcm()orary.  No 
credit  has  been  taken  for  the  increased  value  of  UiIb  company's 
properties  in  Vancouver,  but  these  are  described  as  all  first- 
class  investments  which  will  pay  for  holding. 

West  African  Mines.— This  venture  created  quite  a  little 
stir  when  it  was  launched  rather  more  than  twelve  months 
ago.  It  is  backed  by  a  crowd  of  big  Jungle  and  South  African 
people,  and  as  the  shares  were  at  one  time  quoted  at  some 
hundreds  per  cent,  premium,  it  goes  without  saying  that  no 
public  issue  was  made,  and  only  pals  were  let  in  on  low  terms. 
Lord  Harris  is  the  chairman,  Robert  G.  Kricker  the  managing 
director,  and  the  remaining  directors  are  Edmund  Davis,  Fried- 
rich  Eckstein,  and  Henry  Strakosch.  Plenty  of  variety  in  that 
little  group.  Capital  is  ^£100,200  in  100,000  ordinary  and  200 
founders'  shares,  all  of  £\  each,  but  up  to  the  present  few 
opportunities  seem  to  have  rjccurred  for  turning  this  prodigious 
wealth  to  account.  As  we  know.  West  African  mining  has  not 
been  exactly  booming  during  the  last  twelve  months,  and  while  a 
large  number  of  properties  in  the  Gold  Coast  Colony  have  been 
offered  and  the  particulars  looked  into,  in  nearly  every  case 
they  were  not  sufficiently  developed  to  enable  the  company's 
engineers  on  the  coast  to  form  any  opinion  as  to  their  respective 
values.  In  the  circumstances,  the  directors  have  not  felt  justi- 
fied in  incurring  expenditure  on  them,  as  their  policy  is  rather 
to  examine  partially  developed  properties  than  to  deal  with 
unexplored  propositions.  However,  options  have  been  acquired 
over  the  Upper  Wassau  Concession  and  the  Adjoah  and 
Ghoboah  Concessions.  Prospecting  work  is  proceeding  on  the 
former,  and  a  number  of  Nigerian  tin  properties  are  also  being 
prospected.  But  if  matters  in  West  Africa  were  not  very  brisk. 
the  London  share  market  seems  to  have  provided  a  few  oppor- 
tunities of  earning  an  honest  penny,  and  profit  realised  by  sale 
of  investment,  together  with  interest  on  loans,  less  amount 
written  off,  produced  fai,iTS  »"<!  transfer  fees  £,-fi.  The  latter 
item  is  quite  interesting.  We  wonder  who  bought.  The 
accounts  cover  a  period  of  not  quite  a  year  to  December  31, 
and  in  that  time  general  expenses  in  London  came  to  £,2,^^ 
and  outlay  in  West  Africa  and  Nigeria  to  j^S.m,  a  total  of 
;^8,o28,  leaving  a  nett  credit  of  £,\»„i1i,  which  apparently  is 
to  be  carried  forward.  All  the  company's  capital  has  been 
issued  and  paid  up,  but  the  greater  part  has  been  lent  at  short 
call,  ;^84,758  having  been  so  used.  Investments  at  cost  or  under 
stand  at  ;£23,535,  cash  is  ;£4,699,  and  sundry  debtors  owe 
"2,342.     We  wonder  what  outsiders,  who  probably  paid  /s  or 

6  apiece  for  their  shares,  think  of  the  prospects? 

Wassau  (Gold  Coast)  Mining.— This  concern  has  not  ac- 
complished anything  exceptionally  brilliant  since  its  recon- 
struction in  April,  1909,  and  the  price  of  the  shares  has  been 
more  disposed  to  go  down  than  to  appreciate  substantially.  At 
the  time  of  reorganisation  options  to  call  168,150  shares  at 
par  were  given  to  the  subscribers  and  underwriters  of  the 
224,214  shares-issued  for  cash.  Only  a  small  number  of  these 
have  been  exercised,  and  the  options  expire  on  the  27th  inst. 
But,  naturally  enough,  the  company  wants,  or  will  want,  the 
money  represented  by  these  options,  and  the  directors  are 
desirous  of  making  a  proposal  to  the  option  holders  to  extend 
the  option  period,  but  owing  to  the  certificates  being  to  "  bearer  " 
It  is  difficult  to  trace  the  present  holders  of  the  options  and  put 
the  offer  before  them.  Option  holders  are  therefore  asked  to 
forward  to  the  offices  of  the  company  particulars  of  the  number 
of  shares  they  are  entitled  to  call.  If  they  have  been  disposed 
of  any  information  that  would  enable  them  to  be  traced  will  be 
welcome. 

Moint  Boppy  Gold  Mining. — A  moderate  improvement  in 
this  company's  affairs  took  place  during  the  year  ended  Decem- 
ber 31,  1910.  An  increase  of  8,356  tons  to  78,690  tons  in  the 
quantity  of  ore  treated  was  accompanied  by  an  advance  of 
2,584  ozs.  to  31,486  02S.  in  the  gold  recovered,  the  yield  per 
ton  being  8  dwts.  fine  gold.  Value  of  the  bullion  was  j(ti3i,<x4S, 
and  the  revenue  fnom  all  sources  came  to  /i32,472,  against  an 
expenditure  of  /79.685,  leaving  a  profit  of  Jt5»."87.  «"  impcov^ 
ment  of  /7,370^  Income-tax  and  various  amounts  written  on 
absorb  /io,235,  but  the  directors  are  able  to  raise  the  total 
dividends  for  the  twelve  months  to  3c  per  cent.,  an  increase  of 
•]%  per  cent.,  and  the  carry  forward  from  ;f  1,060  to  £i,ifii. 
Capital  outlay  for  the  year  absorbed  a  nett  sum  of  ;£4,8is.  The 
superintendent's  annual  report  is  of  more  than  usual  interest 
because  of  the  lengthy  explanatory  statement  regarding  the  reef 
formation.  This  has'hithcrto  proved  an  unsolved  problem,  but 
it  appears  that  the  ore  bodv  consists  of  two  distinct  formations 
60  to  80  ft.  apart.  These  have  apparently  come  together  sooth 
of  Taylor's  Shaft,  forming  a  well-defined  reel,  and  one  which. 
it  is  said,  has  every  indication  of  continuing  in  depth.  Re- 
ser\-es  of  ore  have  increased  by  9,184  tons  to  234-684  tons^and 
the  estimate  is  evidently  a  careful  one.  Important  additwos 
are  to  be  made  to  the  plant  in  order  to  treat  efficiently  me 
sulphide  ore  which  has  be  ome  part  of  the  i«SuI*l  moathly 
crushings.  Estimated  cost  is  /it, 173.  *>ut  an  •d»«nt«»lol  4s. 
per  ton  is  looked  for  in  the  shape  dt  increased  eitiacUon  ana 
lowered  costs,  and  that  on  80,000  ton*  •  y««r  Is  equal  to  £"*>4<**- 
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Another  ;£i,488  is  to  bs  spent  on  a  new  rock  breaker,  but  if  the 
exoected  economy  of  ;f  395  per  annum  result  the  money  will  be 
we'll  laid  out.  The  water  supply  gave  some  anxiety  for  a  time, 
but  the  difficulties  were  surmounted,  and  it  is  proposed  to 
enlarge  the  present  tank. 

Chinese  Engineering  and  Mining.— The  directors  have  sub- 
mitted a  proposal  for  raising  further  funds.  When  the  com- 
pany was  formed  in  1910  an  issue  of  ^^500, 000  6  per  cent,  deben- 
tures was  made  for  working  capital  and  other  purposes,  and  of 
that  amount  ;£430,ooo  was  outstanding  at  February  28,  1910,  the 
balance  having  been  redeemed  from  profits.  But  capital  outlay 
has  amounted  to  ^^659,765,  and  in  order  to  replace  the  excess 
and  to  provide  for  further  expenditure  in  connection  with  the 
extension  of  the  business  by  the  erection  of  a  coking  plant  and 
for  other  purposes  it  is  proposed  to  increase  the  board's  borrow- 
ing .powers  in  order  to  allow  of  the  creation  of  ;^'25o,ooo  6  per 
cent,  second  mortgage  debentures.  A  financial  group  which 
includes  several  memibers  of  the  board  has  offered  to  guarantee 
without  charge  the  subscription  of  a  first  issue  of  ^^50,000  of 
the  debentures  at  the  price  of  94,  shareholders  to  have  the  first 
opportunity  of  subscribing.  The  results  of  the  past  year's 
working,  although  showing  a  reduction  owing  to  the  unfavour- 
able condition  of  trade  in  China  and  severe  competition  have 
been  satisfactory.  The  nett  profit  for  the  year  as  advised  from 
China,  after  making  the  usual  provision  for  interest  on  and 
redemption  of  debentures  and  for  reserve,  will  be  equal  to  10 
per  cent,  on  the  capital  of  the  company.  The  directors  will 
therefore  propose  during  the  ipresent  month  an  interim  dividend 
of  5  per  cent. 

MuREX  Magnetic. — A  number  of  important  agreements  have 
been  entered  into  by  this  company.  One  is  with  the  mining 
department  of  the  Prussian  Government  for  the  erection  of  a 
Murex  unit  at  the  Bergwerks  Wolfahrt  lead  silver  mines  in  the 
Harz  district.  A  large  plant  will  be  ordered  if  the  working  of 
the  preliminary  unit  gives  as  good  results  as  have  been  obtained 
on  trial  tests  made  at  the  company's  works.  This  plant  has 
just  been  started,  and  it  is  stated  that  the  first  results  are 
very  satisfactory,  and  equal  to  those  obtained  in  London.  A 
second  arrangement  is  with  the  Whim  Well  Copper  Mines  for 
the  treatment  of  the  copper  carbonate  ores.  A  plant  capable 
of  treating  about  200  tons  per  day  has  been  ordered.  An  agree- 
ment has  also  been  fixed  up  with  the  Mazapil  Copper  Company 
in  Mexico,  and  subject  to  the  first  unit  producing  results  equal 
to  those  obtained  in  London  the  process  will  be  adopted  for  these 
mines.  The  output  of  the  Broken  Hill  South  Extended  is  to  be 
treated  by  the  Murex  process.  The  testing  plant  at  Broken 
Hill  Block  14  is  still  in  commission.  It  is  stated  to  have  been 
successful  in  demon.strating  the  merits  of  the  process  in  obtain- 
ing a  greatly  increased  extraction,  but  this  experimental  work 
may  be  discontinued  shortly.  Four  units  have  been  shipped 
to  France  to  fulfil  the  contract  entered  into  with  the  Societe 
Civil©  Anonyme  des  Mines  des  Malines.  These  are  in  course  of 
erection.  The  work  at  the  Cordoba  Copper  Company's  mine 
has  been  completely  satisfactory,  and  arrangements  will  be  made 
for  an  extension  of  the  plant.  Messrs.  Bewick,  Moreing  and  Co. 
have  been  appointed  managers  to  the  company  in  Australia. 

Transvaal  Coal  Tkust. — The  Townships  board  has  advised 
the  company  that  the  Government  has  given  its  consent  to  the 
laying  out  of  a  town.ship  at  Brakpan  in  terms  of  the  company's 
application.  The  township  will  consist  of  approximately  3,247 
stands,  which  are  proposed  to  be  used  for  business  and  resi- 
dential purposes.  This  total  will  include  483  to  be  held  in  re- 
serve. The  site  is  in  the  middle  of  what  will  be  the  busiest 
mining  centre  of  the  Rand  in  the  immediate  future,  including 
such  companies  as  Brakpan  Mines,  Government  Gold  Mining 
Areas,  New  Modderfontein,  Modder  Deep,  Modder  B.,  Rand 
Collieries,  Geduld,  Springs  Mines,  Apex,  Van  Ryn  Deep,  &c. 
The  directors  feel  confident  that  they  have  secured  an  asset  for 
the  company  of  great  potential  value. 

Broken  Hill  Water  Supply. — -The  half-yearly  report  con- 
vej's  some  rather  serious  news.  It  appears  that  the  Government 
has  decided  to  spend  the  large  sum  of  £^S9'°°°  °"  ^  "'^"^  water 
scheme,  the  I'mberumberka,  which  will  come  into  direct  conflict 
with  this  company's  interests.  It  is  declared  that  an  extension 
of  Stephen's  Creek,  belonging  to  this  company,  would  provide 
for  Broken  Hill  a  supply  of  water  equal  to  all  possible  demands 
at  about  one-fifth  of  the  cost  of  Umberumberka,  and  also  avoid 
duplication  of  main  .services.  The  proposal  is  the  more  re- 
markable seeing  that  the  company's  scheme  becomes  the  pro- 
perty of  the  Clovernment  free  of  all  charges  at  the  end  of  1918. 
Nett  profit  for  the  six  months  ended  December  31  was  ;f 30,287, 
out  of  which  two  dividends  oi  ■]%  per  cent,  each  have  been 
provided,  and  ;^i6,5oo  added  to  the  sinking  fund.  The  credit 
to  profit  and  loss  is  ;^i7,S38,  and  the  sinking  fund  now  stands 
at  ;fs8,o98. 

New  Egyptian  Company.— Those  who  have  followed  closely 
the  affairs  of  this  venture  will  not  be  greatly  surprised  to  hear 
that  the  capital  account  is  in  some  need  of  adjustment.  It 
appears  that  Mr.  D.  Q.  Henriques,  the  chairman,  has  lately 
returned  from  a  visit  to  Egypt,  and  a  thorough  inspection  of 
the  company's  properties.  .Speaking  generally,  he  is  satisfied 
that  the  assets  are  of  a  solid  and  improving  character,  but  has 
discovered  some  which  do  not  represent  the  cost  standing 
against  them  in  the  books.  He  thinks  these  should  be  written 
down,  so  that  the  loss  may  be  disposed  of,  and  the  company 
could  at  an  early  date  be  in  a  position  to  pay  dividends  from 
profits.  It  has  therefore  been  decided  to  recommend  a  reduc- 
tion in  the  nominal  value  of  the  shares  from  20s.  to  15s.  An 
extraordinary  general  meeting  has  been  called,  when  further 
explanations  will  be  given  of  the  position  and  the  reasons  which 
have  led  the  directors  to  propose  the  reorganisation. 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  steady  business  was  conducted  with  the  trade  during 
the  week,  and  in  most  instances  prices  ruled  a  shade  dearer  under 
continued  reserved  offers  from  the  Continent.  No  weight  of 
Russian  crystals  was  felt,  in  fact,  when  sellers  of  such  were  in 
evidence  full  rates  were  required.  The  beet  market  dii^closed  a 
good  deal  of  irregularity,  though  business  progressed  with  fair 
activity.  Meanwhile,  the  Cuban  situation  remains  rather  un- 
ceriain,  while  reports  came  to  hand  in  the  early  part  of  the  weeic 
as  to  plague  in  Eastern  Java.  Not  much  stress,  however,  was 
laid  upon  the  latter.  May  beet  sold,  los.  i6jd.  to  los.  8.Jd.  and 
los.  S^d. ;  August,  los.  gjd.  to  los.  lojd.,  los.  lod.  and  los.  lojd.  ; 
October-December,  gs.  gfd.  to  gs.  lofd.,  f.o.b.,  Hamburg.  Tate's 
No.  I  cubes,  iSs.  7jd.  ;  No.  2,  i8s.  ijd.  Lyle's  granulated, 
i6s.  i^d.  to  17s.  ijd.  ;  and  yellow  crystals,  15s.  ijd.  Cane  sorts 
sold  slowly.  Ready  parcels  of  German  granulated  changed  hands 
at  I2S.  6d.  to  I2S.  8Jd. ;  May,  12s.  6Jd.  to  12s.  8ld.  ;  May- 
August,  I2S.  6|d.  to  i2s.  gd.;  October-December,  iis.  gjd.,  f.o.b. 
Austrian  consumption  for  last  month  48,300  tons,  against  42,000 
same  time  last  year,  and  exports  53,100,  against  45,800. 

Coffee. — There  was  a  fair  quantity  to  handle  in  auction  during 
the  week,  and  with  no  falling  off  in  demand  recent  rates  were 
maintained  without  difficulty.  A  quiet  state  of  affairs  again  pre- 
vailed for  future  delivery,  and  prices  moved  unsettled  and  easier. 
May  sold,  48s.  gd.  to  47s.  gd ;  July  sold,  48s.  to  47s. ;  September, 
48s.  to  46s.  i^d.  and  46s.  3d. ;  December,  48s. 

Cocoa. — Good  qualities  of  Ceylon  met  a  good  market,  but 
otherwise  a  slow  tone  prevailed,  the  assortment  being  quiet, 
unattractive.  Fair  to  good  bold  red  Ceylon  sold,  66s.  6d.  10  72s. ; 
Jamaica,  50s.  to  52s.  ;  and  fine  bold  red  German  East  African, 
70s.  6d. 

Tea. — Indian  sales  this  week  went  off  irregularly.  Good  to  fine 
descriptions  met  a  good  demand  and  made  satisfactory  prices,  but 
common  to  medium  kinds  were  in  less  request  even  at  a  slight 
decline.  Ceylon  auctions  were  also  somewhat  irregular.  Commcn 
to  medium  in  some  cases  showed  a  decline  of  Jd.  per  lb.,  most 
noticeable  in  brokens.  Good  to  fine  grades,  however,  particularly 
the  latter,  brought  steady  rates.  Java  sales  passed  ofif  quietly,  and 
prices  the  turn  easier. 

Spice.— Pepper  firmer,  and  in  good  demand  respecting  black, 
white,  however,  being  quiet.  Black,  May  delivery,  sold  4jd.  to 
4  7-32d.  ;  June,  4  7-32d.  to  4  n-32d. ;  October,  4  i3-32d.  ;  No- 
vember, 4f5d. ;  December,  4id.  to  4jd.  For  arrival.  Singapore, 
April-June,  sold  ^^A.  to  4  7-32d.  ;  June-August,  4^d.  to  4^d.  ; 
August-October,  4^d.,  c.f.  audi.  Lampong,  August-October 
steamer,  sold  4  3-32d.  to  4tsd-  ;  October-December,  4^d.  to 
4  7-32d. ;  January-March,  4}d. ;  February-April,  4jd.  to  4  g-32d., 
c.f.  and  i.  White,  July  delivery,  sold  6Jd.  Singapore,  June- 
August  shipment,  done  6id.,  c.f.  and  i.  Cloves  firmly  held,  but 
quiet.  Zanzibar,  March-May  delivery,  sold  7jd.  to  7  9-32d.; 
June-August,  at  7id.  ;  January-March  shipment,  buyers,  7^. ; 
and  September-Noven.ber,  sold  6Jd.,  c.f.  and  i.  Auctions  of  small 
extent  passed  off  quietly.  Cochin  ginger,  washed  rough,  sold  40s. 
to  40s.  Od. 

Rice.— Market  remained  firm  but  quiet.  Two  casgoes  S.y., 
April,  sold  7s.  6d.  to  7s  7jd.,  f.o.b.,  to  Japan. 

JCTE. — A  moderate  trade  done  during  the  week,  chiefly  spot 
and  near,  and  rates  steady.  Forward  reservedly  held.  Native 
first  marks,  spot  and  afloat,  Hamburg,  sold  /21  los.  to 
;if2i  I2S.  6d.  ;  ditto  April-May,  £21  15s.  ;  May-June  quoted  /22  ; 
April-May,  'Venice,  sold,  £22.  Daisee  tops,  spot  and  afloat, 
Dundee,  /21  5s.  to  £21  los.  ;  and  J.  G.  lightning  circle  D  to  E, 
April-May,  Hamburg,  /ig  17s   6d.,  and  ditto  D  at  ;^20  7s.  6d. 

Hemp.— Manila  evidenced  a  generally  quiet  demand,  but  prices 
ruled  steady  in  spite  of  receipts  being  large.  F.C  ,  May-July 
quoted  iig ;  S  S.,  August-October,  sold  /18  5s.;  G.S.,  June- 
August  and  August-October,  £\8. 

Shellac — A  small  trade  done  on  spot  on  the  basis  of  72s. 
Only  moderate  sales  transpired  for  future  delivery.  T.N.,  May, 
sold  73s.  to  72s.  6d. ;  August,  75s.  to  74s. ;  and  December,  78s. 
Gambier  slow.  April-May,  done  20s.  6d..  c.f.  and  i. 
Copra  in  slow  demand,  but  sellers  asked  steady  rates.  To 
Northern  ports,  Malabar,  April-May,  quoted  ^23,  and  Ceylon 
/2215s.  To  Marseilles,  F.M.,  Straits,  ;/2o  15s.-.  F.M.S.,  dnto, 
;f  21  ;  and  Manila,  ;^2o  2s.  6d.  To  London,  South  Sea  Islands 
quoted  ;f2o  los. ;  Java,  net  terms,  £20  15s. 

Rubber  dearer  but  unsettled,  with  a  good  demand.  Fine  hard 
Para,  spot  and  near,  sold  6s.  to  6s.  2d.,  5s.  iod.,and6s.;  May- 
June,  6s.  id.  to  6s.  4d.,  5s.  lod.,  and  6s.  2d.  ;  ball,  April-M*y, 
quoted  4s.  8Jd.  No.  i  latex  plantation,  April-June,  sold  6s.  2d.  to 
6s.  3d.  ;  and  October-December,  5s.  Cd. 

Drugs. — At  public  sale,  cardamoms  ruled  firmer.  Mysore,  good 
bold  pale,  2s.  lod.  to  3s.  4d. ;  medium  to  bold  pale,  2s.  5d.  to 
2s.  gd.  Senna  steady.  Good  green,  2jd.  Gum  benjamin  firm. 
Sumatra,  good  firsts,  £i  2S.  6d.  Rbubarb  quiet.  Shensi  pickings, 
IS.  3d.  to  IS.  5d. 

Oils.— Linseed,  spot,  pipes,  /46  5s. :  barrels,  £^6  los.  Hull, 
naked,  spot,  ;^43  los.  Rape,  ordinary  brown,  naked,'  spot, 
/27  los.  Cotton;  crude,  spot,  ;f  27  5s. ;  refined  sweet.  ;^3i  los. ; 
ordinary  pale,  ^28  los.  Cocoanut :  Ceylon,  spot,  ^36;  Cochin, 
spot,  ;^40.  Palm :  Lagos,  on  spot,  £ii ;  Soya,  London,  spot, 
barrels,  /2g  los.  Petroleum  :  American,  5jd.  to  5|d.  :  Russian, 
4id.  to  4^d.  Turpentine,  American  spirits,  on  spot,  68s.  Rosin, 
common  strained,  on  spot,  i8s.  gd. 

Taluow. — In  auction  973  casks  were  oftered  and  810  sold,  values 
showing  6d.  decline.  Au-.tralian  mutton,  fine,  35s.  bd.  ;  tair  to 
good,  34s.  to  35s. ;  dark  to  dull,  313.  6d.  to  33s.  gd.  ;  hard,  353.  3d. 
Beef,  sweet,  35s.  6d.  ;  fine,  35s.  ;  tair  to  good,  33s.  6d.  to  34s.  3d. ; 
dark  to  dull,  32s.  6d.  to  33s.  3d.  Market  letter  gd.  down  for 
tallow  and  5d.  lower  for  stuff.  Town  tallow,  33s.  6d. ;  melted 
stufi',  24s.   per  cwt.     London  stock   March   31,  14,197  packages 
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ai^ainst  7,472  last  year.  Shipments  from  Australasia  during  March, 
7,300  tons,  against  7,800, 

Linseed.  —  After  opening  dull  and  lower  improved  later. 
Ix)ndon,  Calcutta,  afloat,  703.  to  66s.  6d.,  as  to  position;  April, 
65s.  9d.  ;  April-June,  65s.  6d.,  sellers.  La  Plata.  -Vlarch-April, 
64a.  3d. 

Kai'esbei). — Firmer  after  being  easier.  Ferozeporu,  March- 
April,  40S.  6d.  Brown  Cawnpore,  March-May,  40s.;  yellow 
Guzerat  ditto,  47s.  ;  yellow  Cawnpore  ditto,  443.  9d. 

Cottonseed  steadily  held.  London,  Egyptian,  afloat,  £H  58.; 
April.  /8' 7s.  6d.  ;  May-June,  £8  83.  9<i. ;  November-January, 
£•/  17s.  Cd.  per  ton. 

METALs.—Copper:  Statistics  for  thepast  month  denote  a  decreaie 
of  2,145  tons  and  i20tons  in  stocksand  visible^upplies  respectively. 
Chiii  charters  3,200  tons.  The  standard  market  manifests  no 
feature  since  last  Monday,  and  values  moved  slightly  downwards 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING  APRIL  7. 


Last 
Week. 


This 
Week 


Sugar— per  cwt.. 
duty  i/io,  98% 
polarisation 

Trtte's  Cubes,  No, 


D'tto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  Kranulaled 

German  granu- 
lated, first  niaiks 
f.o.b 

GerniaiiCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Ileet,  «8%  f.o.b... 

T«a— per  lb.,  duty 

5d.  lb. 
I1  dlHM  Fekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken     ,,  .. 

Orange    ,, 
Broken     ,,  . . 

Pekoe  Souchong 
China — 
Keenitins      ..     ., 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinitiad-  per  cwt 
Grenada  . .  . . 
West  Africa. .  ,, 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  i*d.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Kica  . .  . . 
pFovlsloni— 

Butt«r,  per  cwt. 
Australian  tine.<tt 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  .. 
Normandy  b'iskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Baeon— per  cwt. 

Irish       

Continental . .  . . 
Canadian  . .  . . 
American      . .     . . 

Hami~per  cwt. 

Irish       

Canadian  ..  , . 
Aniensio      ,.     . . 

Oheese— percwt. 

Edam     

CaiKidian      . .     . . 

tioutia 

Eiii;llbh  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rlc«—  R&nenon— 
open  charter, 
i-ew  crop,  pt.r 
cwt. 

Motilniein     ,,     .. 

Basstjin 

&«tKon  c  f .  and  1 


o  a  -I  2 

O  Hi- I  2 J 
o  sJ-i  4| 
o  7f-o  8| 

10-  I  II 

A.  s. 
57  a-65  o 
51  0-55  6 
48  0-31  o 
62  0-76  o 
57  0-65  0 


£    •.    d. 


o  18  44 
0  17  loj 
000 

16/- 17/ 


0    12      4i 

'4/+i-i4/5j 
16/10^ 

Mar. April 
5/f^i7/9 
0  10    5 


S.d.   8. 

0  7|-i 
o  73- 
o  8|- 
o  bl-i 
o  7i 
O  8  - 


10; 


&z  o-  8S  6 

60  0-124  6 
60  o-  87  6 


98/-102/ 

noni. 

1 1 6/- 1 20/ 

106/- 1 22/ 
1171-1191 

12  0-15  o 

58  0-70  o 
56  0-67  o 
54  0-62  0 
56  0-61  o 


9o/-ioe/ 

52  o-  70  o 
42  o-  72  o 


42  0-67  o 
62  0-65  o 
38  0-6/)  o 
(j8  0-78  o 
Dom. 
61  0-62  o 


s.  d.  s.  d. 

7  7i-7  loi 

8  6  -8    9 

7  9  -«     o 
70-80 


f    ..   d. 


0  18  74 

o  18     li 

000 

16/ 1  i- 1 7/1  i 


o  12    8J 

M/6^i4/81 

16/74     . 

Mar.Apru 

1 5/6-16/6 

o  10    7i 


■.d.<.d. 
0  8  -  103 

0  74-1  1 
o  8  -I  4| 
o  Bif-  Hi 
o  7J-0  94 
0  yi-  loi 
0  73-  lOj 
o  Hi-  II 
0  8i-l   I 
o  74-0  84 


57  0-65  o 
50  0-55  6 
48  0-51  0 
62  0-76  o 
57  0-65  o 


Last 
Week. 


This 
Week. 


Bggs— per  130. 
French  ..  .. 
Italian  ..  .. 
Danish  ..  .. 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scourerl  Cr*8Bbr*d 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
I^ivei  Plate  slipe. 
Indlarubberp.  lb 
Para,  tine  bard  .. 

Spot        

Iron— per  ton. 
Cleveland,  oath.. 
Coal— pec  ton. 
Durham,  best     .. 
Seconds        ,.     .. 
lEast  Hartlepool.. 
Seconds        ,.     .. 
Steams,  best 
Seconds       ..     .. 
Lead— per  ton. 
English  Pig..     .. 
Pore'Kn  soft. .     . . 
Quicksilver— per 

bottle  lirst  hands 
Spelter— per  ton 
O.B. 


9.  d.    B.  d. 


62  o-  88  6 
60  0-124  o 
60  o-  87  6 

98/- 1 06/ 

noni. 
114/-118/ 

98/- 102/ 
108/-122/ 
U7/-123/ 

la  0-13  0 

38  0-71  o 
59  0-68  o 
54  0-60  o 

56  0-58  0 


92/- 1 08/ 

54  0-68  o 
43  0-77  o 


42  0-67  o 
62  6-65  o 
38  0-66  o 
68  0-78  o 

nom. 
61  6-63  o 


s.  d.    s.d. 

7  9  -B    o 

8  6-8  9 
7  io4-8  li 
7  o  -8    01 


Tin— per  ton. 
English  Ingots 

Do.  bars 
Straits  cash ..  .. 
Tin  Plates, per  box 
Copper — per  ton. 
Englibh,     Tough, 

per  ton  . .  •  ■ 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute    per  ton. 
Native    firsts    for 
sh'pm'l.  Apl.-May 

Oils- 
Linseed,  per  ton. . 
Rape.  ref.  English, 

casks  

Brown      English, 

nailed 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seed^, Linseed 
Calcutta— per  410 

lbs.  April..  .. 
Rape,    Cawnpore, 

brown,       Mar.- 

May 

Tobacco  —  duty. 

unmanufactured 

3/S,  4/14  P«r  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latal^ia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
IDanisig      and 
j     Meniei   Kir,  pet 

loaa    ..      .. 
Ilrdian  Te«k 


0  9  — 2  54 
o  94— <  fi 
0  43—1  84 

0  74—1  2i 

1  9  — I   II 

0  6J— I  0^ 

1  6J— I   II 
I  o  — I   ij 

£j.d 

o    6    I 
a    7    44 

o  16    o 
o  15    0 
nom. 
nom. 
o  10    o 
090 

i'3    5    < 
950 


168-189 
189-190 

189     O    ( 
J4/6  up. 


8  o 
8  o 
76-90 


J, 


70    o 
54  10 


39 10  0 

a?  fo  o 
27  10  o 
£294-^33 

o  4i-o  5J 
o6i-a6j 


340 


I  19    3 


7  9-99 
79-90 
7  3-93 


o  9  -a  jj 
o  9J-I  6 
o  4}-l  81 

0  7J-1  li 

19-1  II 

0  6A-I  oi 

1  6j-i  II 
1  0  -z  lA 

£t.d. 

o    5  II 
a    7    4i 

o  16    o 
o  15    o 

nom. 

nom. 
o  10    6 
093 

£i*«3i 
930 

£^3    7    6 


I 


193.194 

194-195 

.194    5   o 

14/44  op. 


£574^  & 
70    0    o 

54    5    o 


a    6 

£l6i-£v 
£  ».  a. 
'9  13    0 

»7  '5  o 
27  10    o 

£^9-£y> 

oipoel 

360 

14a 


0  9  —1  I 

09-11 

0  6  —I  a 

0  6  -1  a 

0  3  —  "o 
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at  intervals  under  realisations  and  forward  sales,  wtiile  in  fair  de- 
mand. Settling  diiwn  at  the  week's  commencement  at  ^54  iis.  jd. 
cash,  ^55  2s.  6J.  three  months,  prices  varied  but  httle  until  Wed- 
neday,  nnd  alier  moving  upwards  for  a  iiiue  lost  the  improvement 
as  business  prugresaed.  Cash  delivery  sold  at  £n  12s.  6d.  to 
£^4  7s.  6d.,  middle  01  May  being  done  at  ^54  i6s.  3d.  ;  early  June, 
^54  i8s.  9J. ;  aiul  three  monihs,  £5$  5h.,  down  to  £n  i8i  gd., 
tonally /5j:  closing  cash  £^^  7s.  6d.,  three  months  A5.  There 
was  le^s  doing  on  Thursday,  and  rates  further  yielded  slightly, 
cash  delivery  cK  sing  at  ^54  6s.  3d  ,  and  three  months  ^54  17s.  6d., 
chief  dealings  .since  the  outset  being  at  these  figures.  Tin  con- 
tinned  very  irregiiKir,  with  strong  "  bull "  support,  and  selling 
prt-ssure  (chiefly  of  three  months)  prevailing  at  intervals.  Eastern 
at-aler.s  sold  rather  freely.  Uy  Tuesday,  cash  delivery  at  one  time 
reached   £i')i,    but   eased  to   ^^192   los.,    May    dates    fluctuating 


between  ^190  and  ;fi93;  June,  /189  3s.  to  ^190  iji  ;  three 
months  being  registered  at  /188  los.  to  ^190.  Uy  ibe  middle  ol 
the  week  cash  closed  at  /191,  with  three  months  at  /'187  lot.. 
while  values  of  these  dales  relapsed  by  Thursday  to  ^187  los  and 
;f  184  loi.  respectively,  improvmg  later  00  active  general  buying, 
cash  being  finally  fixed  at  ^189  5s.,  and  three  months  /^i86.  I^ead 
easier.  Foreign  /12  17s.  6d.  and  July  ;fi3.  accepted.  Spelter 
nominal.     Ordinary  brands,  ;^23  js,  to  ^23  7s.  6d.     Iron  easier. 

Corn.— (Mark  Lane.)— The  supply  of  English  wheat  remains 
comparatively  small,  both  in  lyjndon  and  I'jcal  districts,  and  00 
prospects  of  an  increase  are  apparent  at  present,  farmers  being 
still  busily  occupied  on  the  land  A  quiet  tone  prevail*,  bm 
holders  manifest  decided  steadiness  in  asking  prices.  Prime  red* 
are  worth  34s.  delivered  up,  and  best  whites  about  35?,  6d.  per  qr. 
(504  Ihs).  Imported  descriptions  exhibit  a  better  undertone  since 
last  Monday,  mainly  on  colder  weather  and  bad  crop  reports 
received  from  Russia,  while  a  fair  demand  prevails,  but  the  ten- 
dency of  prices  is  towards  no  improvemeot  of  any  importance, 
shipments  in  the  meantime  being  sustained.  No.  2  Northern 
Manitoba,  35s.  gd.  ex  ship,  36s.  3d.  ex  quay  Australian  on  spot, 
36s.  South  Russian,  good  to  fine,  34s.  to  36s.  ex  granary.  FIcur 
in  buyers'  favour.  Canadian  export  patent<,  255,  gd.,  and  Iron 
Duke,  213.,  both  ex  store.  Grinding  barley  remains  scarce,  aod 
prices  on  spot  and  near  are  fully  maintained.  Asoff-Black  Sea, 
21S.  ex  ship,  3is.  6d.  ex  warehouse.  Maize  generally  supported 
in  value.  Udessa,  20s.  ex  ship,  2o«.  gd.  landed.  I'late  oau  firmer 
on  the  week  at  t4S.  lojd.  landed,  other  lorts  being  for  the  most 
part  against  buyeis. 

Cotton  (from  our  Manchester  correspondent). — The  a  ndition* 
in  our  market  during  the  past  week  have  been  generally  healthy, 
and  not  much  alteration  has  occurred.  A  firm  tone  has  pre- 
vailed, and  buyers  have  had  to  pay  full  rates  for  anythiiig 
wanted.  Speculative  interest  at  the  moment  in  raw  cotton  in 
New  York  and  Liverpool  markets  is  dormant.  The  current 
statistical  position  is  rather  bullish,  but  very  favourable  ad- 
vices continue  to  be  received  from  the  States  as  to  the  prospect* 
for  next  year.  The  International  Cotton  Federation  ha* 
published  statistics  relating  to  stocks  of  cotton  in  ftiinners* 
hands  on  March  i,  and  the  figures  show  that  supplies  were 
rather  smaller  than  at  the  same  time  last  year.  .  The  Japanese 
tariff  has  been  much  discussed,  and  satisfaction  is  expressed  with 
the  success  which  has  been  attained  by  the  British  Governmept 
in  getting  the  duties  reduced  in  certain  directions.  There  has 
been  an  encouraging  cloth  inquiry,  but  both  price  and  delivery 
are  now  difficult  to  arrange,  many  manufacturers  being  exten- 
sively sold.  Most  of  the  buying  for  India  has  been  in  light 
fabrics  such  as  dhooties,  but  some  sales  have  been  put  through 
in  shirtings.  Fancy  goods  have  been  in  request  for  China,  aod 
rather  more  buying  has  transpired  in  staple  fabrics.  Printing, 
dyeing  and  bleaching  cloths  have  moved  off  fairly  well  for 
the  minor  markets  of  the  Continent,  and  also  for  South  America. 
Most  manufacturers  arc  independent,  and  definitely  refuse  busi- 
ness except  full  rates  are  paid.  The  h^jme  trade  is  busy,  but  the 
severe  weather  this  week  is  rather  handicapping  distributors  of 
light  fancy  materials.  American  yarns  for  home  use  have  not 
been  active,  but  the  production  appears  to  be  rather  better 
absorbt>d  than  a  few  weeks  ago.  Medium  numbers  in  both  twist 
and  weft,  however,  are  plentiful.  Most  of  the  demand  has  been 
in  ring  beams.  Export  bundles  have  moved  off  slowly  for  all 
outlets.  A  fair  turnover  has  transpired  in  Egyptian  yarns,  but 
the  finer  numbers  in  combed  qualities  continue  to  do  better  than 
carded  counts. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  the  American 
cotton  markets  are  under  the  influence  of  new  crop  accounts, 
which  continue  favourable  and  induce  selling  of  winter  months, 
without,  however,  affecting  quotations  to  any  material  extent. 
Fluctuations  from  day  to  day,  both  of  old  and  new  crops,  are 
insignificant,  although  the  tendency  as  regards  old  crops  is 
against  buyers,  and  prices  are  only  kept  within  bounds  owing  to 
poor  trade  reports  in  America.  Receipts  are  falling  off,  stocks 
are  decreasing,  and  new  supplies  cannot  be  available  for  some 
five  to  six  months,  and  although  the  prospects  for  next  season's 
supply  are  at  present  uniformly  good,  a  large  proportion  of  the 
crop  is  not  yet  planted  and  the  ultimate  result  may  again  fall 
very  short  of  expectations. 

Friday's  Movbmbnts. 

Sugar.— ReBned  goods  in  quiet  demand,  with  prices  generaliy 
unaltered.  Ready  parcels  of  German  granulated  sold  12s.  8jd.  to 
I2S.  9}d.  as  to  mark,  firsts,  April  sellers,  12s  7id  :  May-Auxost, 
done,  I2S.  8jd.  to  I2S.  7id..  f.o.b.,  Hamburg  Cane  sales  slow. 
Crystallised  Trinidad,  sold  13s.  6d.  to  15s.  9d.  ;  Demerara.  13s.  6(L 
to  i6<.  6d. ;  St.  Kilts,  16s.  Demerara  fine  syrup<.  sold  14s,  gd. : 
low  dark  Trinidad,  9s.  3d.  to  los.  6d. ;  and  Salvador,  14s.  10 
14s.  3d.  Beet  dull,  and  rates  weiker.  May.  sold  los.  7{d.  to 
los.  7d.  and  los.  7jcl.  August.  los.  Qgd.  to  los  gd. ;  and  October- 
December,  9s.  lod.  109s.  gjd  .f.o.b.,  Hamburg 

CoFFBS. — Sales  met  a  moderate  demand  at  steady  rales 
Futures  unsettled.  May,  sold  47s.  gd.  :  July.  46s.  6d.  to  46s  3d. 
and  46s.  74d. ;  September.  46s.  to  45s.  7^.  and  46s. 

Pbi-pek  steady.  Black,  May-June  steamer,  sold  4}d. ;  September 
delivery,  4|d. ;  and  October,  4^d. ;  with  December,  4  t7-3»d. 

Jute  firm,  with  a  fair  demand.  Native  firsts,  spot  Hambnrf , 
sold  £ii  I2S.  6d. ;  single  mark,  April-Mar.  £iz  is.  6d.  ;  Daise* 
No.  3.  afloat,  ;f  19  15s. ;  and  Mango  tops,  spot,  £io  los. 

Hemp  slow,  but  steady,  and  G.S  ,  April-June,  sold  /^iS :  and 
F.S.,  fi7i5s 

Robber  dull  all  round.  Fine  hard  Para.  spot.  5s.  «id. ;  Mw- 
June,  5s  iijd. ;  June-July.  6s.  id. ;  and  soft  fine,  April-May.  sold 
5s.  5d.     Plantation,  April-June,  sellers  6s.  id. 
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Metals. — Tin  stronger.  Cash  closed  at  /194  5s.,  and  three 
months  ;f  189  5s.  English  ingots,  /193  to  £194.  Copper  about 
steady.  Cash  closed  at  £n  5s.,  and  three  months  ^54  17s.  6d. 
Electros  £^6  los.  to  £^6  153. ;  sheets,  £yo.  Lead  steadier.  Eng- 
lish, /13  7s.  6d.  ;  boft  foreign,  prompt,  sold  at  /12  i8s.  gd. 
Spelter  firmer.  Ordinary  brands,  April  and  May,  sold  £23  7s.  6d. 
Iron  steadier.     Cleveland,  cash,  46s.  gd. 

Oils. — Linseed,  spot,  pipes,  £46  ids.  ;  barrels,  £47.  Turpen- 
tine relapsed.     American  spirits,  on  spot,  65s.  per  cwt. 

Corn. — (Mark  Lane). — Imported  wheat  was  more  dearly  held  at 
to-day's  market  respecting  Canadian  sorts,  others  being  firm.  No.  2 
Northern  Manitoba,  36s.  3d.,  ex  ship,  and  36s.  gd.,  ex  quay.  Flour 
occasionally  the  turn  better  in  tone.  Iron  Duke  21s.  6d.,  ex  store, 
sellers.  Black  Sea  grinding  barley  remains  very  scarce,  and  Odessa 
nominal,  ex  ship,  and  almost  out  of  supply  at  present.  Ex  quay, 
21S.     Plate  oats  firm  at  last  rates,  and  maize  unchanged. 


Notes  on  Books. 


Canada  and  the  Empire.  By  W.  R.  Lawson.  (Edin- 
burgh and  London  :  William  Blackwood  and  Sons. 
6s.  nett.) 

Mr.  Lawson  always  writes  forcefully,  but  we  are  not 
sure  that  in  this  book  he  invariably  hits  the  mark.     A 
sentence  of  his  preface  rather  startled  us.      "  ]^"or  the 
United    Kingdom   and   Canada,"   he   says,    "  there   is 
only  one  safe  and  honourable  outlet  "  from  the  crisis 
caused  by   this  reciprocity  move.       "It  is  immediate 
and  effective  federation  of  the  Empire.      Let  us  silence 
for    a    time    our    electioneering     shibboleths,      and — 
federate,"  says  Mr.  Lawson,  and  he  puts  "  federate  " 
in  capitals.       Has  he  ever    thought    what    federation 
means   to   an   Empire   like   ours,    or   how   it   could   be 
brought    about? — -the  conflicting    interests    fused,    the 
parochial   mind    of   each   colony   attuned   to   the  high 
pitch  of  Imperial  affairs,  and  the  taxpayer  in  Canada, 
Australia  or  South  Africa  made  willing  to  contribute 
mare  largely  than  he  does  now,  or  seems  ever  likely  to 
do,  to  Imperial  expenditure?     And  what  about  India, 
is  it  to  be  within  the  "  federation  "  or  outside?    Having 
struck  a  hollow-sounding  note  of  this  description  at  the 
very  start,  we  were  naturally  disposed  to  look  for  many 
strange  things  an  the  book,  but  are   bound   to   admit 
that  there  is  much  useful  information  in   it,   for   Mr. 
Lawson  is  a  most  industrious  compiler  and  manipulator 
of  figures.      Where  he  passes  away  from  high  world- 
politics,  so  to  say,  he  is  often  quite  sensible  and  sound- 
headed.      Yet  we  dissent  from  much  that  he  advances. 
For  instance,   in   his  view,   Canada  is   now   the  most 
progressive   part    of   the    Empire.      We    rather    think 
the  United  Kingdom  is  still  the  most  progressive  part, 
and  surely  the  developments  in  South  Africa,  and  even 
in  Australia,  with  its  restricted  population,  have  been 
quite  as  remarkable  as   those  of  the  North   American 
Dominion.      In  statistics  Mr.  Lawson  is  not  always  as 
exact  as  he  should  be,  for  he  has  added  the  duplication 
and  "  water  "  in  our  Home  Railway  stocks  to  the  total 
capitalisation,       thereby      expanding     it     by      nearly 
;^20o,ooo,ooo,  and  then  contrasts  the  position  of  the 
United  Kingdom  in  the  matter  of  railway  gross  earn- 
ings with  those  of  Canada.      The  comparison   is  not 
wholly  to  our  disadvantage,  but   the  juxtaposition  of 
figures  meredy  illustrates  the  uselessness  of  hasty  com- 
parisons.     We  are  glad  to  see  that  the  immigration 
problem  is  dealt  with  frankly  and  sensibly,  and  that  the 
author    admits    'the    problem    to    have    been     subject 
.  to  a  great  deal  of  mishandling.      Government  Depart- 
ments have  got  into  trouble  and  disgrace  over  immigra- 
tion, he  says.    "  Charitable  societies  have,  with  the  best 
possible  intensions,  only  helped  to  muddle  it.     Railway 
companies  have  taken  a  hand  in  it,  and  not  always  suc- 
cessfully.    Even  the  splendid  organising  powers  of  the 
Salvation    Army   have   sometimes   fallen   short   of   the 
occasion."   He  adds  that  the  proportion  of  indisputably 
good  results  which  has  been  yielded  is  small,  and  we 
fear  that  is  only  too  true.       Throughout  Canada  the 
winter  always  brings  a  mass  of  poverty  to  the  surface, 
and  charity  has  to  come  forward  to  provide  a  shelter 
for  the  destitute  in  all  the  cities,  and  to  keep  them  alive. 
How  it  may  be  in  the  still  lonely  wastes  of  the  Western 
prairies  we  do  not  like  to  imagine.      Into  the  political 
excursions    and    divagations    of    Mr.   Lawson  we  had 
better  not  enter.      The  book  is  most  readable. 


Xetters  to  tbe  £t)itor. 

w 

CAMMELL,  LAIRD  AND  CO.,  LIMITED. 

De.'\r  Sir,— We  have  before  us  the  article  which 
appeared  in  your  issue  of  the  25th  inst.,  relating  to  the 
accounts  of  this  company  for  the  past  year,  in  which 
we  observe  the  definite  statement  that : — 

"  For  the  last  two  years  ait  least  the  board  has  put 
aside  nothing  whatever  for  depreciation." 

This  observation  is  perfectly  erroneous  and  mislead- 
ing, and  we  do  not  understand  how  it  could  have  been 
published  had  the  directors'  report  been  carefully 
perused. 

In  the  circumstances,  we  suggest  that  probably  you 
will  take  steps  to  correct  the  misstatement  in  an  early 
issue. 

Yours  faithfully, 

Cyclops  Steel  and  Iron  Works,  T.  D.  NicoL, 

Sheflfield,   March  31,    191 1.  Accountant. 

fWe  regret  the  error,  which  was  due  to  inadvertence, 
as  the  report  states  that  the  profits  are  arrived  at 
"after  providing  full  depreciation."  What  we  had  in 
our  mind  was  that  the  amount  is  not  stated,  as  it  surely 
ought  to  be  ;  but  we  obscr\e  that  "  freehold  and  lease- 
hold land,  buildings,  machinery,  plant,  &c.,"  all  lumped 
together  stand  at  ;^i, 546,212,  or  ;^i9,6o5  less  than 
last  year,  which  works  out  at  only  ij  per  cent.  Of 
course,  there  may  have  been  additions,  but  the  nett 
amount  written  off  does  not  seem  adequate. — Ed.] 


Critical  Index  to  New  Investments. 


Port  of  London  Authority. 

Subscriptions  were  invited  for  an  issue  of  ;£^2 ,000,000 
Port  of  London  3^  per  cent,  inscribed  stock  for  the 
purpose  of  constructing  new  works,  for  improving  the 
accommodation  and  facilities  of  the  Port,  purchasing 
various  undertakings,  and  discharging  liabilities  trans- 
ferred to  the  Port  Authority  on  these  acquisitions.  The 
new  stock  will  rank  as  to  security  pari  passu  with  the 
"  B  "  Port  stock  already  existing,  and  is  redeemable 
at  par  on  April  i,  1999,  or  it  may  be  paid  off  at  the 
option  of  the  Port  Authority  at  any  time  after  April  i, 
1949.  For  the  first  year  of  the  working  of  the  Port 
Authority,  to  March  31,  1910,  the  revenue  was  sufficient 
to  meet  all  charges,  including  interest  on  Port  stock, 
with  a  surplus  of  ;^57,929,  but  additional  sources  of 
income  have  since  been  authorised  by  Parliament  which 
are  estimated  to  produce  a  sum  of  ;^3i2,ooo,  so  that 
the  security  should  be  ample.  The  stock  was  offered 
at  91,  but  a  full  six  months'  interest  will  be  paid  on 
October  i,  although  the  last  two  instalments  of  25s. 
each  are  not  payable  until  June  12  and  July  10  respec- 
tively.  j 

Centr.\l  London  Railway  Company. 

In  order  to  provide  for  the  construction  of  the  Liver- 
pool  Street  extension,  for  additional  rolling  stock  and 
for  capital  purposes,  this  company  offered  ;£385,ooo 
4i  per  cent  preference  stock  for  subscription  at  par. 
The  new  stock  forms  part  of  a  total  of  ;^48o,ooo 
authorised  by  the  company's  Acts,  1902  and  1909,  and 
is  a  trustee  investment.  For  1910  the  nett  revenue 
after  payment  of  interest  on  the  debenture  stock 
amounted  to  ;<f  103,000,  while  the  sum  required  to  meet 
the  dividend  on  the  present  issue  is  only  ^17,325,  so 
that  there  is  ample  margin  and  the  stock  should  be  a 
good  security. 

Brazilian  Railway  Company. 

Messrs.  Speyer  Brothers  offer  for  sale  ;£;i, 850,000  4J 
per  cent,  first 'mortgage  60-year  gold  bonds  of  the 
Brazilian  Railway  Company  at  85*  per  cent.  These 
bonds  form  part  of  a  total  authorised  issue  of 
;^7, 500,000,  which  mature  July  i,  1969.  They  will  be 
repaid  bv  the  operation,  beginning  July,  1914,  of  a 
sinking  fund  of  i  per  cent.,  which  will  be  applied  to  the 
purchase  of  bonds  if  obtainable  at,  or  below,  par  or  by 
drawings.     The  bonds  will  be  issued  to  bearer  in  de- 
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nominations  of  ;^2o,  ;^ioo,  and  ;^200.  The  company 
controls  or  operates  a  system  comprising  4,875  miles 
-of  road,  of  which  3,100  are  in  operation,  and  the  prin- 
-cipal  object  of  the  undertaking  is  the  constitution  in 
Southern  Brazil  of  an  extended  system  destined  to  join 
up  the  railways  of  Brazil  with  those  of  Uruguay,  the 
Argentine,  and  Paraguay.  The  company  is  paying 
<lividends  of  6  per  cent,  on  its  preferred  shares,  and  for 
the  year  igio  the  surplus,  after  paying  all  expenses 
and  interest  charges,  is  estimated  at  ;^"26o,ooo.  The 
yield  at  the  issue  price  is  about  sJ  per  cent.,  and  the 
security  seems  to  be  fairly  attractive.  The  bonds  are 
being  simultaneously  offered  in  Amsterdam  and  Switzer- 
land. 

Canadian  Northern  Railway. 
Subscriptions  are  invited  for  an  issue  of  ;^i,543,209 
(or  $7,500,000)  5  per  cent,  income  charge  convertible 
debenture  stock  at  the  price  of  98  per  cent.  Holders 
will  have  the  right  till  January  i,  1919,  to  convert  the 
stock  into  fully  paid  shares  at  the  fixed  rate  of  $100 
or  ;^2o  IIS.  5d.  of  stock  for  $100  of  shares.  The  stock 
will  carry  a  full  half-year's  interest,  payable  on  Novem- 
ber 2  next,  while  the  final  instalment  of  ;^"48  is  not 
•<3ue  till  Jyly  6.  The  nett  earnings  of  the  company  for 
the  year  ended  June  30  last  amounted  to  $4,344,390, 
and  the  surplus,  after  paying  interest  and  all  fixed 
charges,  amounted  to  $1,030,757.  There  is  conse- 
quently a  very  good  margin  of  security  behind  the 
present  issue,  and  the  conversion  rights  may  quite  pos- 
sibly become  valuable  in  the  course  of  the  next  nine 
years. 

Invest.ment  CoRPOR.vnoN-  OF  Canada,  Ltd. 

This  company  has  been  formed  with  a  capital  of 
j^i,ooo,ooo  in  ;^io  shares  for  the  purpose  of  making 
investments  in  Canada  at  a  higher  rate  of  interest  than 
can  ordinarily  be  obtained  by  individual  investors,  and 
in  order  to  afford  facilities,  which  would  not  otherwise 
be  available,  of  spreading  risks  over  a  number  of  care- 
fully selected  investments.  Money,  the  directors  say,  is 
required  in  cities  and  towns  in  Canada  for  building 
operations  and  by  the  farmer  for  building  and  for  the 
purchase  of  farm  stock,  implements  or  additional  lands. 
They  therefore  intend  to  invest  largely  in  jnortgages 
and  in  the  bonds,  debentures,  and  stocks  or  shares  of 
■companies  and  of  corporations  in  Canada  and  in  the 
purchase  of  land.  Messrs.  C.  J.  Hambro  and  Son  this 
week  made  an  issue  of  50,000  shares  at  par,  of  which 
30,000  were  applied  for  before  the  appearance  of  the 
prospectus,  and  the  other  20,000  were  offered  for  sub- 
scription at  par.  It  is  proposed  that  the  shares  when 
fully  paid  up  shall  be  converted  into  preference  and 
•ordinary  stock  in  the  proportions  of  three-fifths  of  the 
former  and  two-fifths  of  the  latter,  the  preference  stock 
being  entitled  to  a  cumulative  preferential  dividend  at 
the  rate  of  4^  per  cent,  per  annum  and  to  priority  as  to 
capital,  but  not  to  participate  further.  There  are  un- 
doubtedly many  opportunities  to  be  found  in  Canada 
for  the  investment  of  money,  and  %vth  careful  manage- 
ment there  is  no  reason  why  this  company  should  not 
succeed. 

North  Saskatchewan  L.\nd  Co.,  Ltd. 

An  issue  of  ;£;'450,ooo  6  per  cent.  30-year  sterling 
bonds  is  offered  by  Messrs.  Hoare,  as  agents  for  the 
purchasers,  at  97^  wiith  a  bonus  of  30  per  cent,  of 
common  stock.  The  company  is  being  formed  with  an 
authorised  capital  of  $5,000,000,  of  which  $2,250,000 
is  to  be  issued  at  present,  to  acquire  carefully  selected 
agricultural lantts  in  Western  Canada.  As  a  first  trans- 
action 14(1,000  acres  in  the  Provinces  of  Sa.skatchewan 
and  .Alberta  have  been  purchased  from  Canadian  Land- 
owners, Ltd.,  the  consideration  being  the  allotment  of 
the  common  .stock  and  the  refund  of  the  actual  deposit 
paid.  The  general  manager  estimates  that  sales  during 
the  years  1911-12  .to  19 16- 17  will  amount  in  the  aggre- 
gate to  145,832  acres,  and  at  prices  rising  from  $16  to 
$32  per  acre  he  puts  the  r«-eipts  at  $4, 010, (124.  L^p  to 
November  i,  1913,  interest  on  the  bonds  will  be  con- 
tingent on  the  nett  proceeds  of  realisation  of  the  pro- 
perty being  sufficient  to  meet  the  same,  such  interest 
•being  cumulative  after  November  i,   1912.     The  trust 


deed  provides  that  after  deducting  $2  per  acre  of  the 
proceeds  of  .sales  $16  per  acre,  with  interest  on  all  un- 
paid instalments,  is  to  be  paid  to  the  trustees  to  provide 
for  interest  and  redemption  of  the  bonds  by  drawings 
at  or  purchase  under  105.  The  bonds  are  obviously 
speculative,  but  they  seem  fairly  attracti\e  as  such  be- 
cau.sc  business  of  the  kind  undertaken  by  the  company 
is  almost  certain  to  prove  profitable  for  some  years  to 
come. 

Western  Canada  Invest.ment  Co.,  Ltd. 
The  large  influx  of  American  farmers  and  other 
immigrants  into  the  prairie  provinces  of  Canada  has 
naturally  increased  the  opportunities  for  carrying  on 
an  investment  and  mortgage  business,  of  which  the 
directors  of  this  company  are  anxious  to  take  advan- 
tage. Established  in  1907  the  company  had  a  capital 
of  ;^ioo,oc)0,  which  was  issued  privately,  and  los.  per 
share  was  called  up,  and  it  has  also  raised  ;£J^4 1,855 
in  4J  per  cent,  first  mortgage  debentures,  but  still  more 
capital  can  be  profitably  employed,  and  subscriptions 
are  now  invited  for  100,000  5  per  cent,  cumulative  pre- 
ference shares  at  par.  No  details  of  past  results  are 
given,  but  it  is  stated  that  dividends  have  been  paid 
on  the  ordinary  shares  at  the  rate  of  6  per  cent,  per 
annum  since  the  inception  of  the  company,  and  the 
directors  estimate  that  with  the  new  funds  provided  by 
this  issue  an  income  of  over  ;;£J'i 4,000  can  be  earned. 
Opportunities  for  profitable  investment  are  certain  to 
be  numerous  for  a  long  time  to  come,  and  as  the  com- 
pany appears  to  be  in  capable  hands  it  ought  to  do 
well. 

Westralia  United  Goldfields,  Ltd. 

This  company  has  a  capital  of  ;^750,ooo,  divided 
equally  into  participating  preference  and  ordinary 
shares  of  los.  each,  the  former  being  entitled  to  a 
non-cumulative  preferential  dividend  of  8  per  cent. 
and  to  an  equal  participation  with  the  ordinary  in 
surplus  profits.  It  buys  eight  mines,  of  which  three 
are  on  the  Yilgarn  field,  and  the  others  are  in  the 
Mount  Margaret,  Ycrilla,  Ularring,  Yalgoo,  and  Kal- 
goorlic  fields  of  Western  .Australia.  For  these  it  pays 
;^r525,ooo,  of  which  ;£^20,ooo  is  in  cash,  _;^i30,ooo  in 
cash  or  preference  shares,  and  ;^375,ooo  in  ordinary 
shares,  and  subscriptions  were  invited  for  700,000  of 
the  preference  shares,  of  which  100,000  were  under- 
written for  a  cash  commission  of  6J  per  cent.  Only 
prospecting  work  would  seem  to  have  been  done  on 
the  various  properties,  and  a  good  deal  of  money 
must  be  spent  before  the  company  reaches  the  pro- 
ducing stage,  but  it  is  hoped  that  three  of  the  mines 
will  be  producing  regularly  within  four  months  from 
the  commencement  of  operations,  and  that  with  an 
outlay  of  ;£"3i,ooo  a  yearly  output  of  84,000  tons  can 
be  obtained,  yielding  a  profit  of  ;^i  26,000  per  annum. 
It  is  further  estimated  that  with  two  more  mines  pro- 
ducing the  output  and  profits  will  be  increased  to 
324,000  tons  and  ;£^3i2,ooo.  .-Ml,  however,  is  esti- 
mate, and  the  shares  seem  decidedly  speculative. 
Alderlev  Mining  Company',  Ltd. 

This  company  has  a  capital  of  ;£r55,ooo  in  los. 
shares,  and  acquires  a  mineral  lease  of  209  acres  in 
the  County  of  Cheshire.  The  prosjxKrtus  states  that 
the  property  has  been  worked  in  the  past,  and  that  the 
former  company  paid  handsome  dividends  on  an  in- 
ferior and  more  costly  method  of  treatment  than  that 
intended  to  be  adopted  by  this  company,  and  that  it 
only  cea.sed  working  because  it  was  unable  to  obtain  a 
renewal  of  its  lease.  Further  information,  however, 
would  have  been  acceptable,  as  accurate  sur>-ey  data 
do  not  seem  to  be  available,  and  the  directors  rely  on 
the  rough,  small  scale  mine  plan  for  their  calculations. 
On  this  they  estimate  that  there  are  some  50,000  tons 
of  ore  available  for  immediate  working,  and  also  that 
the  property  contains  over  8,000,000  tons  of  ore. 
With  a  monthly  output  of  3,000  tons,  and  an  extrac- 
tion of  about  2  per  cent,  copper,  they  talk  of  an 
annual  gross  profit  of  ;£,26,550,  and  the  directors 
anticipate  that  they  will  have  the  first  instalment  of 
the  plant  in  working  order  within  six  months.  The 
vendors  take  j^JiOOO  ">  cash,  ;^i6,666  in  shares,  and 
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;^i6,334  in  cash  or  shares  for  the  lease,  which  seems 
fairly  stiff,  and  altogether  the  project  is  one  which 
can  only  appeal  to  the  speculator. 

North  Caucasian  Oil  Fields,  Ltd. 

This  company  has  a  capital  of  ;^'275,ooo,  divided 
into  78,000  7  per  cent,  non-cumulative  preference 
shares  of  ;^'i  each,  and  1,970,000  ordinary  shares  of 
2S.  each,  of  which  the  preference  shares  and  460,000 
ordinary  have  already  been  issued.  The  company  owns 
eight  plots  of  oil-bearing  land  in  the  Grosny  Oilfields, 
and  has  been  steadily  developing  and  exploiting  its 
property  since  its  incorporation.  It  is  stated  that  over 
14,000,000  poods  of  oil  of  a  vialue  of  ;^'275,ooo  have 
been  produced  from  shallow  wells  on  one  plot  alone, 
and  thait  out  of  this  ^235,000  have  been  spent  on  the 
properties  owned.  The  company  owns  its  own  pipe 
line,  connecting  the  pumping  station  with  the  storage 
tanks  of  the  Vladikavkas  Railway,  together  with  three 
steel  reservoirs  of  a  capacity  of  200,000  poods  each, 
and  an  earth  reservoir  of  1,000,000  poods.  It  is  esti- 
mated that  on  completion  of  four  wells  now  being 
sunk,  1,000,000  poods  per  month  will  be  produced, 
which  at  an  average  selling  price  of  16  kopecks  per 
pood  will  give  a  nett  profit  of  ;^ioo,c)oo  per  annum. 
Subscriptions  were  invited  for  800,000  shares,  half  of 
which  were  taken  up  by  the  directors  and  their  friends. 
For  services  rendered  and  for  underwriting  800,000 
shares,  one  intermediary  receives  60,000  ordinary 
shares  from  the  New  Russian  Oil  Company,  while  the 
Oil  Trust  gets  4  per  cent,  in  cash  and  i  per  cent,  over- 
riding for  guaranteeing  the  same  shares.  All  of  the 
directors  are  interested  in  the  sub-underwriting,  receiv- 
ing 5  per  cent,  in  cash  and  7i  per  cent,  in  shares  for 
their  trouble.  The  shares  are  speculative,  but  as  such 
they  seem  a  fair  risk. 

Tali  Ayer  Rubber  Estates,  Ltd. 

With  a  capital  of  ^300,000  in  j£i  shares  this  com- 
pany acquires  two  estates  in  Perak,  F.M.S.,  having 
an  area  of  4,745  acres.  Of  this  2,431  acres  have  been 
planted  with  333,474  trees,  and  another  295  acres  arc 
now  being  planted.  Tapping  seems  to  have  com- 
menced two  years  ago,  the  yields  for  1909  and  1910 
being  given  at  80,396  lbs.  and  160,725  lbs.  respectively, 
and  the  output  for  the  year  1911-12  is  estimated  at 
258,876  lbs.,  with  a  gradual  increase  to  873,628  lbs. 
in  1915-16.  Nett  profits  are  expected  to  commence  at 
;£^35i595>  and  to  rise  to  ;^49,i4i  during  the  same 
period.  The  value  of  the  combined  estates  is  put  at 
;^28i,362,  but  the  Penang  Sugar  Estates  Company  is 
selling  for  ;^i 50,000  in  shares  and  ;^5o,oc)o  in  cash, 
plus  the  repayment  of  all  moneys  spent  since  March  i. 
Subscriptions  were  invited  for  the  remaining  150,000 
shares,  of  which  the  vendor  company  and  others  applied 
for  50,000.  The  estates  being  already  producing,  the 
price  asked  appears  reasonable,  and  the  company 
should  have  very  fair  prospects  of  success. 


Anglo-Java  Ribber  and  Produce  Co.,  Ltd.— This  company 
was  formed  in  February,  iqio,  to  acquire  two  estates  in  the 
island  of  Java,  Dutch  East  Indies,  for  which  it  paid  /abs.ooo. 
One  of  the  properties  was  virgin  jungle  land,  but  on  the  "other 
11,421  acres  was  said  to  be  in  cultivation,  planted  with  hevea 
and  ficus  elastica  rubber  and  coffee,  and  the  vendors  guaran- 
teed that  there  were  a  certain  number  of  the  hevea  and  coffee 
lobusta  trees.  On  taking  over  the  properties,  however,  it  was 
found  that  the  actual  number  differed  considerably  from  that 
guaranteed,  and,  judging  by  the  new  profit  estimates,  it  would 
seem  that  the  discrepancy  occurred  in  the  older  trees.  No 
mention  is  made  in  the  prospectus  of  any  steps  having  been 
taken  against  the  vendors  under  the  guarantee,  but  we  believe 
that  proceedings  have  been  commenced  claiming  damages. 
Meantime,  a  good  deal  of  cleaning  up  has  had  to  be  done,  and 
this,  together  with  supplying  vacancies,  has  resulted  in  a  far 
larger  expenditure  being  incurred  than  was  anticipated,  and 
the  directors,  therefore,  have  made  an  issue  of  ^^85,000  7  per 
cent,  first  mortgage  convertible  debentures  at  par.  These  de- 
bentures are  to  be  redeemed  on  or  ^before  June  30,  1922,  at 
105,  by  means  of  a  sinking  fund,  consisting  of  25  per  cent,  of 
the  nett  profits  remaining  in  each  year,  subsequent  to  1914-15, 
after  a  dividend  of  6  per  cent,  has  been  paid  on  the  issued 
share  capital,  but  holders  have  the  option  of  exchanging  their 
debentures  for  fully-paid  shares  for  the  same  nominal  amount. 
Profits  are  not  now  expected  to  commence  before  1913,  but  in 
that  year  they  are  put  at  ;f  22,977,  and  are  estimated  to  increase 
to  ^123,462  by  1919.  On  these  figures  the  debentures  seem  to 
Jbe  a  fair  speculative  security. 


Villa  Nova  Rubber  Estates  and  Trading  Co.,  Ltd. — This 
company  acquires  freehold  rubber  properties  in  the  State  of 
Bahia,  Brazil,  having  an  area  of  about  1,000,000  acres,  which 
are  estimated  to  contain  ovhi  40,000,000  Manicoba  trees.  Its 
capital  is  ;^2oo,ooo  in  £1  shares,  out  of  which  it  pays  j^i 50,000 
in  shares  for  the  property,  leaving  50,000  shares  in  reserve. 
Subscriptions  were  invited  for  ^^25,000  in  6  per  cent,  con- 
vertible mortgage  debentures  of  ;^io  each,  out  of  a  total  of 
;^5o,ooo,  secured  by  a  fixed  charge  on  the  estates  and  a  floating 
charge  on  all  the  other  property  and  assets.  They  are  con- 
vertible into  shares  at  par  at  any  time  up  to  December  31, 
1914,  and  are  redeemable  at  a  premium  of  5  per  cent,  between 
that  date  and  December  31,  1945.  The  vendors  guarantee  that 
the  production  and  shipments  on  the  estates  will  average  not 
less  than  224,000  lbs.  for  each  of  the  three  years  commencing 
May  15,  1911,  and  have  deposited  50,000  of  their  shares  as 
security.  Including  this  guarantee,  the  profits  are  estimated 
at  ;f22,4oo,  ;^3o,ooo,  and  £2,1,2^,0  respectively  for  the  three 
years,  while  for  1914-15  they  are  put  at  /32,5oo  from  produc- 
tion alone.  The  debentures  seem  fairly  attractive  as  a  specula- 
tion. 

Lowlands  Rubber  Estates  (Ceylon),  Ltd.— This  is  a  sub- 
sidiary of  the  Molesworth  Bros.'  Rubber  Estates,  Ltd.,  and 
has  been  formed  to  take  over  1,279  acres  of  land  in  the  Low- 
lands of  Ceylon,  which  is  now  considered  ripe  for  immediate 
development.  No  great  amount  of  work  seems  to  have  been 
done  on  the  property,  as  Viscount  Molesworth  only  refers  to 
a  patch  of  some  400  old  rubber  trees  and  a  small  plantation  of 
tour  or  five  acres  which  has  been  made  to  prove  that  the  soil  is 
suitable  for  the  cultivation  of  Ceara  rubber.  It  is,  however, 
proposed  to  plant  400  acres  with  rubber  and  tobacco,  which 
will  give  the  company  200,000  Ceara  rubber  trees,  and  is 
expected  to  produce  a  minimum  of  50,000  lbs.  of  rubber  'n  1914 
The  capital  of  the  company  is  ;f5o,ooo  in  5s.  shares,  of  which 
180,000  were  offered  for  subscription,  140,000  of  them  having 
been  underwritten  by  the  vendors  for  7J4  per  cent.  The  pur- 
chase price  of  ^^'20,000  is  all  payable  in  cash,  which  does  not 
look  as  if  the  parent  had  any  great  confidence  in  the  future  of 
its  offspring. 
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*,*  A  Key  to  those  Answers  will  be  posted  early- 
each  week  tor  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Cropper. — We  are  inclined  to  think  you  should  wait  a  little 
You  might  take  your  profit  on  part  of  your  holding  on  any  fresh 
upward  movement,  although  the  price  looks  like  going  higher  later 
in  the  year. 

B.  P.  G.— (i)  The  institution  is  perhaps  not  quite  so  strong  as 
the  other  you  name,  but  it  is  perfectly  sound,  and  its  shares  are  a 
good  investment.  There  is  no  liability  on  the  note  issue,  but  there 
is  a  liability  for  the  full  amount  of  the  paid-up  shares  in  the  event 
of  liquidation.  (2)  Yes,  quite  a  good  security.  It  ranks,  as  you 
say,  in  priority  to  all  the  junior  issues  of  the  guaranteeing  com- 
pany. The  treaty  should,  if  anything,  improve  the  company's 
prospects. 

Nopir. — (i)  Not  a  very  attractive  selection  under  the  circum- 
stances. The  company  is  an  old-established  one,  but  it  did  not  do 
particularly  well  last  yeqr,  and  the  margin  of  income  is  small, 
while  the  premium  on  the  stock  is  heavy.  (2)  There  has  been  no 
default  so  far,  and  we  hear  that  the  guaranteeing  company  has 
had  a  better  year,  but  the  whole  business  is  so  completely  under 
American  control  that  little  is  known  about  it  on  this  side 
nowadays.  We  never  heard  of  your  correspondents  before,  but  on 
general  principles  would  recommend  you  not  to  accept  their  offer. 

Mexico. — There  is  certainly  a  good  deal  of  manipulation  in 
these  shares,  but  we  (lb  not  think  you  should  sell  just  now.  Should 
there  be  any  sudden  upward  movement,  however,  you  might  sell 
part  of  your  holding,  as  any  mine  is  risky,  and  you  were  not  well 
advised  to  put  so  much  into  one  concern. 

Verity. — In  the  present  temper  of  the  market  the  price  looks  like 
going  higher.  If  there  is  any  quick  movement,  you  might  sell,  say, 
half  of  your  stock.  The  balance  will  then  stand  at  a  low  figure, 
and  if  there  is  a  further  advance  in  the  autumn,  you  can  then  con- 
sider the  advisability  of  clearing  out  the  rest. 

H.  C.  P. — These  show  you  a  profit,  we  presume.  The  rapid  rise 
looks  like  manipulation,  and  we  are  inclined  tothinkyou  should  sell. 

A.  L. — There  seems  no  need  of  haste ;  better  wait  and  see  if  it  is 
marketable.     You  may  have  a  chance  of  getting  in  cheaper. 


The  directors  of  the  National  Bank  of  China,  Limited,  announce 
the  retirement  of  Mr.  George  Munro,  for  20  years  London 
manager  of  the  bank. 

A  cablegram  has  been  received  in  London  from  Mr.  Ernest 
Roney,  the  special  representative  of  the  South  American  Rail- 
way Construction  Company,  at  present  in  Rio,  stating  that  he  is 
satisfied  that  his  Excellency  Seabra,  Minister  of  Public  Works, 
recognises,  and  will  see  carried  out  with  the  utmost  strictness, 
all  obligations  of  the  Brazilian  Government  concerning  the  con- 
struction and  working  of  the  Ceara  railways,  and  that  they  wilt 
arrive  at  an  arrangement  which  will  be  of  the  greatest  benefit  to 
the  country  and  to  the  railways  in  which  the  English  group  i» 
interested. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Mar.  31,  »12.193,  decrease  »3J';. 

Argentine  North  Eastern. — Week  ended  Mar.  31,  ;f5,707,  in- 
crease/62S  ;  aggregate  from  July   1,  /^201, 4 14,  increase  ;£26,280. 

Argentine  Transandine. — Week,  April  1,  £i,0Z4,  increase 
;f967  ;  from  July  1  /91,921,  increa.se  /.}5,257. 

Assam- Bengal. — Traffic  receipts  for  7  days  ended  Mar.  4. 
Rs.  1,24,000,  increase  Rs.  21,611  ;  aggregate  from  Jan  1, 
Ks.  9,35,000,  increase  Rs.   58,065. 

Beira&Mashonaland. — Receiptsfor  Feb.,  /60,944,  inc.  ;f25,957. 

Bilbao  River    and  Cantabrian. — Mar.,  ;f8,890,   decrease  /593, 

Buenos  Ayres  Central. —  Gross  receipts  for  Feb.,  ;fl3,338, 
decrease  /2,340 ;  aggregate  from  July  1,  ;^123,386,  increase 
/13,949. 

Canadian  Northern  Railway. — 7  days  ended  Mar.  31,  $485,400, 
increase  $158,500;  total  from  July  1,  $10,942,900,  increase 
$1,728,300. 

Cartagena  (Colombia)  Railway. — Receipts  for  Feb.,  ;f 20,237- 
decrease  ^5^973.     Aggregate  from  July  1,  ;f  188, 691.  increase  /232. 

Colombian  National. — Receipts  for  Feb.,  ;f6,225. 

Detroit  United. — 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta. — For  10  days  ended  Mar.  10,  ;f7,509,  increase 
,f  1,469  ;  aggregate  from  April  1,  /250,592,  increase  /'n.lSl. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  4,  Rs.  37,789,  increase  Rs.  120  ;  aggregate  from  Jan.  1, 
Rs.  3,23,146,  increase  Rs.  3,279. 

Midland  of  W.  Au.stralia. — Gross  revenue  for  Jan.,  ;^11,236 
increase  /168  ;  aggregate  from  July  1,  ;f  69,926,  increase  /1, 727. 

Midland  Uruguay.- — Receipts  for  month  of  Feb.,  ;f8,500,  in" 
crease  /1 ,989  ;  aggregate  for  8  months  /63,370,  increase  /4,987. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $28,720, 
decrease  $762.     Aggregate  for  8  months  $237,470,  inc.  $19,591 . 

Quebec  Central  Railway. — For  the  4th  week  of  Mar.,  $36,013, 
increase  $1,1 19  ;  aggregate  from  July  1,  $859,169,  increase  $66,341. 

Quebec  and  Lake  St.  John.— Feb.,  $35,541  ;   increase  $3,202. 

Rhode.sia.— Receipts  for  Feb..  ;f75,263,  increase  ;f20.925. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  day 
ended  Mar.  4,  Rs.  29,277.  decrease  Rs.  2,632;  aggregate  from 
Jan.  1,  Rs.  2,41,461,  increase  Rs.  7,368. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
April,  $55,600,  increase  $3,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  ;^2.234, 
increase  £2^■^  ;  aggregate  for  9  months  ;f  17,839,  increase  ;f  1,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Mar.  7,  amounted  to  $6,260. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  29,  /645, 
decrease  /513  ;  aggregate  for  13  weeks,  /8,408,  decrease  /682. 

Bristol  Tramways  and  Carriage.— Week  ending  Mar.  31,  /5,255, 
decrease  /2.072;  aggregate  13  weeks,  ^70,630,  (lecrea.se  /497. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  31,  /3 1,415,  dec.  ;f6,650. 

Burnley  Corporation.— Week  ending  April  1,  ^1,314,  increase 
/15  ;  aggregate  for  12  weeks,  ;f  16,011.  increase  ^272. 

Dublin  United.— Week  ending  Mar.  31,  /4,934,  decrease  /936. 
aggregate  from  Jan.  1,  ;f64.076.  decrease  /:424. 

F.I.A.T.  Motor  Cab. — Week  ending  .\pril  1,  /3,183,  increase 
^766. 

General  Motor  Cab.— Week  ending  April  1.  £13.447.  mcrease 
/1, 100. 

Hastings  and  District.— Week  ending  Mar.  23.  £775.  mcrease 
£^^  ;  aggregate  for  12  weeks,  i;8,405,  decrease  ;f345. 

Isle  of  Thanet.— Traffic  receipts  for  7days  ending  April  1.  ;f281 
decrease  £2')2;  aggregate  from  Oct.  1,  i^7,676,  decrease  £^136. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  29,  ;f41,069,  decrease  /1,3-16  :  aggregate  from  April  1. 
/2, 163.467,  increase  ^205,727.     Miles  136J.  against  1321. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
■receipts  for  week  ending  April  1.  £30,997,  increase  /135  ; 
aggregate  from  Oct.  1,   /751, 798,  decrease /25, 733. 

London  United.— Week  ending  April  1,  ,£5,542,  decrease  ;f  2,397  ; 
aggregate  from  Jan.  1,  ;f68„SI7,  decrease  jf3,601. 

Provincial  Trams.— Traffic  returns  for  week  ending  April  1, 
^1.457,  decrease  £^664;  aggregate  from  Oct.  1.  £iS,3S,0,  decrease 
4^669. 

Sunderland  District.— Week  ending  Mar.  29,  £^i\.  decrease 
/207  ;  22  weeks.  £;9.557.  increase  £^525. 

Yorkshire  (West  Riding)  Electric— Week  ending  April  2 
:fl.205,  decrease  £;477  ;  aggregate    for  14  weeks,  ;f  17,007. 

Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  .Vpril  1,  ;f  50.614.  increase 
;f 6,914  :  aggregate  from  Jan.  1,  /644,I04,  increaae  /84.582. 

Auckland  Electric— For  28  days  ending  Feb.  10,  ;fl6.576, 
increase  /1,S74  ;  aggregate  from  July  1.  ;£126.374,  increase 
/13.4U. 


Bombay   Electric— Receipts  for   Nov.,  Rs.  2,50,459, 
Rs.  19,088. 

Brisbane. — Traffic  receipts  for  month  of  Mar.,  j£20,036,  in 
;^2,066  ;  aggregate  3  months  /56,89l,  increase  ;^6,0<S1. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  tl06,323> 
increase  $26,303.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $1,096,773,  increaae  $235,627. 

Buenos  Ayres  Lacroze. — Gros*  earnings  for  Mar.,  ;f36,412,  in- 
crease /7,239 ;  aggregate  9  months,  /293,624,  increase  ;f  57,301. 

Calcutta— Week  ending  April  1,  Rs.  53,898,  increase  Rs.  3,U8 : 
aggregate  for  13  weeks  Ks.  720,800,  increase  Rs.  28,980. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /1 1, 807  ;  Port  Elizabeth,  /3,528. 

Cartbagena  and  Herrerias.— Month  of  Mar.,  ;f3,633.  incnaM 
£612. 

Kalgoorlie  Electric. — Gross  receipts  for  Feb.,  £2,068 ;  aggregate 
from  Ian.  1,  ;f6,212. 

Lima  Light  Power  and  Trams —Mar.  /18,530.  increase: /1 ,081 
aggregate  from  Jan.   1,  £80,639,  increase  ;f3.253. 

Lisbon  Electric. — Earnings  for  Jan.,  129,368  milreis. 

Madras  Electric— Fortnight  ended  Mar.  31,  Rs.  21,593,  decreue 
Rs.  2,627. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900,  increase  $12,607 ;  aggregate  to  date  $136,430,  increasa 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Mar.,  /60,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $239,249,  increase 
$24,578. 

Monte  Video  United.— Gross  receipU  for  Mar.,  ;f  28,423,  increase 
/3.102. 

Pari  Electric— Receipts  for  week  ending  Mar.  27,  £3,6iO,  in- 
crease /237 ;  aggregate  £62.791.  increase  £^9.132. 

Perth  (W.A.)  Electric— Week  ending  Mar.  31,  £1.602,  decrease 
£69;  aggregate  from  Jan.  1.  ;f21,339,  increase  £809. 

Puebla.— Nett  earnings  for  Feb.,  $45,700.  increase  $7,000. 

Rangoon  Electric— Nett  earnings  for  Mar.,  £5,537,  decrease 
£100  ;  aggregate,  decrease  £499. 

Rio  de  Janeiro. — Gross  earnings  for  12th  week  of  1911. 
$45,333,  increase  $6,921. 

Sao  Paulo.— Traffic  returns  for  Feb.,  nett  earnings,  $180,235. 
increase  $42,117. 

Toronto  Railway.— Nett  earnings  for  Feb.,  $133,077,  increase 
$14,545. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb. 
$576,935,  increase  $39,981.  Nett  traffic  receipts,  $305,483,  in- 
crease $23,868. 

Vera  Cruz  Electric— Nett  earnings  for  Feb.  $18,300,  increase 
$2,700. 

Winnipeg  Electric— Nett  earnings  for  Feb.,  $147,426,  increase 
$18,832. 
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CLERICAL, 
MEDICAL 

AND 

GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 

BONUS  YEAR. 

Persons  who  effect  New- 
Profit  Policies  before    the 
end  of  June  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Office: 

1S,    ST.    JAMES'S    SQUARE. 

LONDON,    S.W. 

ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  tlie  Secretary. 
HiAD    Office:    RoYAL    EXCHANGE,    LONDON,    E.G. 
W*«t   End    Offloe  :  44,  PAI.Ii  VALiL,    S.W. 


NOTICE. — Owing  to  Good  Friday,  The  Investors' 
Review  will  next  week  he  published  on  Thursday 
morning,  and  the  Office  will  he  closed  from  Thursday 
evening  until  the  following  Tuesday  morning. 


Cbe  Jnvestors'  IRepievp. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 
Credit  dealers  have  been  fulminating  against  the 
Government  for  having,  as  they  alleged,  deliberately 
requested  the  railway  companies  and  other  large  in- 
come-tax payers  to  postpone  their  payments  until  after 
March  31,  or  even  until  after  .A^pril  5.  But  for  this, 
they  assert,  the  surplus  would  have  been  nearly 
double  that  shown  by  the  Treasury  return,  and  ac- 
cusations of  "bad  finance"  were  rife.  The  Treasury 
denies  that  any  instructions  of  the  kind  were  given, 
but  does  inot  apparently  dispute  the  fact  ithat  such  a  step 
was  taken  by  the  Inland  Revenue  Commissioners. 
Whoever  was  responsible  the  effect  was  the  same,  and 
the  comparative  ease  with  which  the  market  got 
through  the  end  of  the  quarter  is  in  large  measure  ex- 
plained. In  addition  to  these  belated  revenue  collec- 
tions the  end  of  the  quarter  demands  drew  away  a  good 
deal  of  credit  to  the  country,  of  which  \ery  little  is 
likely  to  return  before  Easter,  and  it  may  be  some  time 
after  that  before  much  comes  back,  as  trade  is  be- 
coming increasingly  active,  and  a  considerable  amount 
of  accommodation  is  therefore  required.  Even  allow- 
ing for  this  drain,  which  was  not  unexpected,  money 
in  London  has  been  much  tighter  than  was  antici- 
pated, and  the  market  has  not  been  able  to  pay  off  all 
its  indebtedness  to  the  Bank  as  the  loans  fell  due.  The 
stringency  led  to  reports  that  the  Government  was 
holding  on  to  its  balances,  but  this  does  not  seem  to 
have  been  done  to  any  greater  extent  than  usual.  Very 
little  relief  came  from  the  repayment  of  ;^i,50o,ooo 
Treasury  bills  on  Tuesday,  as  these  seem  to  have  been 
chiefly  held  in  special  quarters,  and  even  'the  distribu- 
tion of  the  Government  dividends  on  the  following 
day  brought  no  appreciable  increase  in  supplies.  The 
Bank  return  shows  that  on  balance  the  Treasury  let 
out  ^5,598,000,  and  the  Bank  itself  released  ;^626,ooo 
by  the  payment  of  its  dividend,  but  against  this 
;^i, 746,000  in  gold  and  p^573,ooo  in  notes  went  to  the 


country.  Reserve,  therefore,  was  ;^2, 3 19,000  down  at 
;^"27,982,ooo,  and  after  paying  off  ;^i,297,ooo  of  the 
amount  due  on  Other  Securities  the  market  was  only 
able  to  add  ;^"2,6o5,ooo  to  its  own  resources,  raising 
them  to  ;^42,o65,ooo.  As,  however,  it  is  computed 
that  there  is  still  ;^6, 000,000  at  least  of  the  recent 
borrowings  still  to  be  paid  off,  the  market  is  none  too 
well  supplied,  especially  if  the  income-tax  to  be  col- 
lected is  at  all  important.  To  complicate  the  position 
still  further,  some  authorities  state  that  the  revenue 
surplus,  which  goes  automatically  to  the  Sinking  Fund, 
cannot  be  paid  over  to  the  National  Debt  Commis- 
sioners for  that  purpose  until  the  Budget  is  passed. 

The  figures  of  the  Bank  return  plainly  indicate 
poverty,  and  with  large  parcels  of  the  bills  brought 
"  forward  "  in  the  end  of  March  being  delivered  the 
demand  for  money  has  been  decidedly  keen.  Borrowers 
occasionally  paid  up  to  4  per  cent,  for  overnight  loans, 
but  the  bulk  of  the  business  was  done  at  3-3^  per  cent.,, 
and  there  was  very  little  talk  of  balances  being  ob- 
tained at  anything  under.  Weekly  fixtures  as  a  rule 
cost  3  per  cent.,  and  although  some  claimed  to  have 
got  part  of  their  needs  at  |  per  cent,  less,  the  joint 
stock  banks  held  out  for  the  higher  rate  and  succeeded 
in  getting  it.  The  India  Council  has  called  in  funds 
on  most  days,  but  did  renew  a  little  for  about  a  month 
at  2|  per  cent.  Money  will  no  doubt  become  easier 
presently,  but  it  will  be  a  much  more  gradual  process 
than  wais  at  one  time  expected,  and  the  view  that  there 
will  be  no  further  reduction  in  the  Bank  rate  is  becom- 
ing more  generally  accepted.  To-day  the  pressure  was 
less,  and  overnight  money  could  be  secured  at  2i  per 
cent.,  while  fixtures,  either  for  eight  days  or  over  the 
Bank  Holiday,  were  arranged  at  2f  per  cent.  The 
ease,  however,  could  only  be  temporary,  as  a  large 
amount  is  due  at  the  Bank  to-morrow,  and  a  still  more 
substantial  amount  on  Monday,  the  repayment  of 
which  will  leave  the  market  very  bare. 

From  the  talk  which  has  been  current  this  week  of 
gold  withdrawals  from  the  Bank  of  Egypt,  that  country 
has  sent  rather  more  of  the  metal  to  India  than  she 
could  well  spare.  Still  India's  needs  are  not  satisfied, 
and  ;^ioo,ooo  was  taken  direct  for  Bombay  this  week,, 
and  there  are  rumours  of  more  to  follow.  This  pro- 
spect, together  with  the  dearness  of  money, 
has  made  bill  brokers  reluctant  to  buy,  and" 
the^'  have  twisted  discount  nates  up  to  2-]^-2g 
per  cent,  for  biills  maturnng  wabliin  the  quar- 
ter, and  2§-2^  per  cent,  for  the  longer  dates. 
Six  months'  bills  are  going  out  of  favour  now  owing  to 
the  date  of  maturity,  but  business  is  restricted  owing  to 
the  divergent  views  as  to  the  real  working  rate  held  by 
buyers  and  sellers,  and  very  few  parcels  have  changed 
hands.  Contrary  to  expectations,  Germany,  in  spite  of 
the  special  terms  granted  by  the  Reichsbank  on  ship- 
ments of  gold  which  would  arrive  within  a  certain  time 
after  the  end  of  the  quarter,  was  not  a  competitor  for 
the  ^700,000  or  so  of  new  gold  on  Monday.  India  and 
the  trade  took  about  /[^20o,ooo,  and  the  balance  was 
expected  to  go  into  the  Bank,  but  towards  the  end  of 
the  week  a  small  demand  sprang  up  from  Holland.  It 
was  also  rumoured  that  Germany  and  Austria  would 
both  come  in  as  buyers,  but  neither,  however,  is  in  a 
position  to  buy  gold.  Holland,  therefore,  was  the  only 
competitor  which  has  actually  got  any  part  of  the  parcel, 
and  it  took  about  ^'50,000. 

Although  next  week  is  a  short  one  owing  to  the 
Easter  holidays,  the  calls  on  new  issues  reach  a  good 
round  total  of  ;^2, 696,000.  Of  this,  ;^i,402,5oo  is 
payable  on  Western  Australian  GcAernment  3^  per 
cent,  stock,  on  Tuesday,  while  on  Wednesday  ;^275,ooo 
is  due  on  the  Cuban  loan,  together  with  ;^2Si,537  on 
Canadian  Northern  Railway  debenture  issues.  After 
these  no  important  item  is  due  until  Saturday,  when 
;^30i,soo  has  to  be  found  on  Southern  San  Paulo  Rail- 
way debentures,  and  ;^245,ooo  on  Harrod's  Stores  new 
ordinary  shares. 

Tenders  for  the  ;^i,ooo,ooo  India  bills  on  Tuesday 
amounted  to  ;^6,202,ooo,  and  applicants  at  £^7 
5s.  lod.  received  about  72  per  cent.,  the  average  rate  of 
discount  being  ;^2  13s.  6.27d. 


April  8,  191 :. 


TLhc  Jnvestors'  TRevfew. 


5^3 


Silver. 
Very  little  inquiry  kas  come  from  China  this  week, 
but  the  steps  taken  by  the  Government  there  to  provide 
an  Imperial  currency  has  apparently  stimulated  busi- 
ness in  India.  Large  buying  orders  came  from  Bom- 
bay on  Tuesday,  and  prices  were  lifted  to  24^6.  per  oz. 
for  spot  and  24|d.  per  oz.  for  delivery  two  months 
forward,  but  the  demand  then  eased  off,  and  quota- 
tions dropped  to  243d.  and  24i''c,d.  per  oz.  respectively. 
They,  however,  recovered  •j'j.d.  yesterday,  and  close 
steady  at  24/(5(1.  '^^^  24fd.  per  oz.,  with  very  little 
business.  Regarding  the  Chinese  proposals,  Messrs. 
Pixley  and  Abcll  point  out  that  even  if  the  Government 
has  not  already  secured  .some  silver  for  its  requirements, 
there  is  already  a  considerable  amount,  estimated  at 
;^i,SOo,ooo,  held  in  Shanghai  by  speculators,  while 
stocks  of  sycee  and  bars  are  over  ;^3, 100,000,  and 
there  arc  ako  about  ;^6go,ooo  of  Mexican  dollars  avail- 
able for  recoinage.  Applications  for  the  Rs.  1,00,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  1,30,10,000  in  bills  and  Rs.  10,15,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  12,95,000  were 
allotted  in  bills  and  Rs.  87,05,000  in  transfers,  tenders 
at  IS.  4t^  and  is.  4  3-32d.  respectively  receiving  about 
10  per  cent.  Special  allotments  have  since  been  made 
of  Rs.  74,gi2  lin  bills  at  is.  4  3-32d.  Next  week 
another  Rs.  1,00,00,000  will  be  offered.  The  total 
sales  between  the  ist  and  the  4th  inst.  were 
Rs.. 10, 19,937,  realising  ;^68,472. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vicf.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  5,  1911. 
ISSUE    DEPARTMENT. 
£ 


Koten  Issued 


55.«5.950 


Government  Debt., 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£55,225,950 
BANKING   DEPARTMENT, 

£ 


£ 

11,015,100 

7,434.900 

36.775.930 


f33.M5.930 


Proprietors' Capital         .,      14,553.000 

Rest 3. 152.796 

Public  Deposits  (including 

Excliequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  19,786.882 
Other  Deposits  ..  ,.-  42,065,559 
Seven  Day  and  other  Bills  20,146 


£ 

Government  Securities  .,      15,136,152 
other  Securities    . .         . .      36.460,624 

Notes 26.850,100 

Gold  and  Silver  Coin       ,.        1,131,507 


£79,578,383 
J.  G.  NAIRNE,  Chief  Cashier. 


£79.573,383 
Dated  April  6, 1911. 

BANKINO   DCPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
April.  6. 

March  29, 
1911. 

April  5, 
191J. 

Inenase. 

Decrease. 

£ 

3.115.250 

10,672,921 

46,863,758 

17,528 

18,474.532 
33.9!"3,250 
22,764,675 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do, 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteCirculntlon 
Coin  and  ]3ullion 
Proportion 
BanIt  Rate 

3,779,016 
25-385,03» 
39,460,695 

18,479 

15,137,633 
37,757.928 
30,300,661 

27,802,575 

39.553.J36 

463  i>.c. 

3       ,. 

3.155.796 

19,786,882 

42,065,559 

20,146 

15.136,152 

36,460,624 
27,981,607 

28,375.850 
37.907.437 

45J  P.«. 

3      ■> 

£ 

2,604,864 

1,667 

Decrease. 

1481 

1.297.304 

3,319,034 

f 

626,220 
5,593.150 

Increase. 

6.««4.37o 

6,224,370 

£ 

28,932,180 
33,246.855 

394   po. 
4     „ 

Increase. 

£ 
573,»75 

Decrease. 

£ 

1,745,779 
'1  P-o- 

Foreign  Bullion  movement  for  week  £177,000  In, 
LONDON    BANKERS'  CLEARING. 


1911. 

1910. 

Inoreaas. 

Decrease. 

WeeK  endiUK 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41.919,000 

..    » 

285,258,000 

246,218,000 

39,040,000 

— * 

„    18 

^19,250,000 

309.529.000 

9,721,000 
16,945.000 

~* 

Fit.". 

254.3„i,«» 

238.256,000 

— 

338,525,000 

337,211,000 

1,304,000 

— 

..      8 

262.918. 000 

24l,473.o<» 

tl,443.ooo 

~~ 

..    >3 

315.971,000 

3  Ij,  190,000 

^ 

,.     22 

253.799,000 

232,070,000 

]l,7>9,ooo 

~~ 

Mar.  I 

349.257,000 

347.974,000 

1,283,000 

— 

>.      8 

272.234,000 

253.595,000 

18,639,000 

"~ 

..    IS 

324,804,000 

316,317,000 

8,487,000 

at.4« 

>.   aa 

263,010,000 
306,883,000 

184,476.000 

— 

„   >9 

191,639000 

113,224,000 

April  5 

335,072,000 

338,103.000 

— 

63.051 

Total    .. 

4,072.155.000 

3.9*7.873,000 

124.281,000 

- 

The  following  bullion  movements  on  foreign  account  have  takea 
place  at  the  Bank  of  England  unce  our  last  issue : — 


Monday— Bars 

.   £ii3.o» 

„         Auitralia   .. 

17,000 

„         Rio  de  Janeiro 

3A»0 

Tuesday — Bars 

61,000 

Wednesday— Bars    . . 

186,000 

Thuraday- Bart 

.       l83/>00 

Friday— Bart 

62,000 

£629.000 


WrtHMUwaiA 


Satardsy- Ecvpl 
Wednevlay-Bombay 
Tborsday— Puris 
Friday— S.  Africa 


NeU  ElBax 


fMO^OW 


■Vooe 
3J.««»> 


TREASURY  BILLS  OUTSTARUINO. 


Amount. 

Duration. 

When  repayabta. 

Rats  par  east. 

2,500,000 
3,600,000 
2,400,000 
•4,500,000 

6inontlw 
6  montht 
6  Diontbt 

■on. 
April  18. 
Aug.  II. 
Sep*.  17. 

• 

1  '6  11* 
1  II    )l 
«  17    af 

13,000,000 

•  laiDsd  prinlsly. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   . . 
Loans  and  discoonta  . . 
Circulation 
Nettdepotitt    .. 


Apt.  1,1911 


60,376.000 

15,138.000 

•  i  270,754.000 

.|     9,142.000 

.  I  278,521,000 


Mar.  13,1911 


£ 
60.976.000 
14,820,000 

370,424,000 
0,304.000 

»7«,J44.000 


Mar.  >8, 191: 


60,930,000 
14,564,000 

169,176.000 
9.108.000 

376.876.000 


Apt.  t,ifia 

? 

31.334.oao 
i),i88.ooo 

150,310,000 
9.704,000 

130,006.000 


Legal  reserve  is  25  per  cent,  of  nett  deposit*,  bat  tbia  reaerre  (tpecto  and 
legal  tenders)  exceeds  this  sum  by  £5.883.300.  agaiott  an  exceta  taai  tnmk  of 
£6,210,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Apl.  1,  1911 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tendert 


I 

124,378,000 

22,700,400 

114,034,800 

3392.800 


Mar.  13. 1911. 


222,116,200 

12,314,200 

212,370,800 

4.i8b,iou 


Mar.  18,  igii.  j  Mar.  ti,  1911. 


121.766.600  r  111,691.800 

ai,8}5,ooo  i3/>i6.aao 

<>3.93>.6oa  I  aii.y>7.loo 

4.iao,aoo  I 


BANK  OF  FRANCE  (25  Iraacs  to  tho  t). 


April  6, 19U. 

Mar.  30, 1911 

Mar.  1),  1911. 

April  7.  191a. 

£ 

£ 

i 

£ 

Gold  In  band 

129,205,920 

129,645,920 
33,578,000 
4i.039.640 

•30.025,910 
33,57*,  360 

13S.044.400 

Silver  in  hand 

33,691.250 

M.93<.6fc 
j6.134.800 

Bills  discounted 

43,108,8110 

4a.a48.4co 

Advances 

36,815,360 

a4.691.960 

24.713.400 

8l.81a.3ao 

Note  circulation 

112,070.360 
3.831.880 

109.374.880 

303.520,000 

309,776.930 

Public  deposits 

4,630,400 

5.849.930 

3.064.060 
14.038.9aa 

Private  deposits 

23.076.720 

19.641,110 

14,137.400 

Foreign  Bills.. 

914,640 

947.»oo 

1,037.600 

Proportion  beiweeo  bullion  and  euoulatioa  77}j  per  ceui.  agaiaat  77i  par 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  Marks  to  tke  <). 


Cash  In  band 
Treasury  Notes 
bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits ^ 


Mar.  31.  1911 


£ 
32.969.550 
2.991.050 
65.740,730 
13,063,200 
98,679.100 
33,815,950 


Mar.  33, 1911 


39.688,600 

3.419.630 
44,526,800 

2,986.330 
70,432,950 
37,9»o.550_ 

Note  otrculaiion  aboir*  legal  mailmum,  aabject 
£ii,;oo,30o  below  the  legal  inaxloum  laat  waek. 


Mar.  13, 1911. 


38,619,200 
3.342.450 

45.JI3.200 
3.843.330 

69.875.400 

38.300.300 


Mar.  31.  ifia. 


£ 
52.019.90a 

}.  1 33.91a 
64.049,100 

9,916.600 
93.79  J.  joo 
37,^51,600 


to  taxation  £4.685.000  agaJDW 


AUSTRIAN-HUNGARIAN  BANK  (24 

erowos  to  tho  X). 

Mar.  31,1911. 

Mar.  13,1911. 

Mar.  13.  1911. 

tln.iM.nn. 

Gold  reserve.. 

Silver  reserve          ,. 

Foreign  bills 

Advancts 

Note  Circulation     .. 

BUls  discounted 

£ 

35.254.333 

11.968,000 

1,500,000 

2.638,3-5 

92.  "47.7?' 
30,124.083 

33.337.38j 
•2.957.391 
a.]oo.ooo 

84.^300 
33.732.543 

£ 

5S.3>3.3oo 

ta.871.73a 

3.300,000 

2.493.300 

^^^^ 

3.900.000 

3.MJ.«67 

84.7s3.79a 

BANK  OF  ITALY  (25  lira  to  tho  £). 


Total  caah 
Inland  Bills      .. 
Foreign  Bills    . . 
Advances 

Goveninient  aecuritiea 
Circulation  .. 

Deposits  at  notice 
Cnrreni  acc.iun(s 


._  I  ' 

ftb.  *»,  iQtt  Fab,  so,  191 1 '  Pth.  to.  191 1 .1  Fsh  Sl.nis 


uJijm 


43. 

I7.7;3.«S0 

t!7£i|76o 

6,631360 

37,021,730 
4.49^oSa 
3.076,400 


43.377.  J«a 
17.304.000 
S.7S9.730 
J.4a*.«40 
^666,730 
S6.a43.38a 
4.97o,3» 
3.ti8.l>oo 


43.S96.4Os 
17.ao7.4ao 
a,7e7.3i» 
3.333A>«a 
6,339.600 
37.3ii.960  ; 
4.a9ja6o 
>-S^a«o  I 


a.8«9^ 

34.*4».iao 
4.7SIJS0 
3.«63.ias. 


NATIONAL  BANK  OF  BBUIUM  (25  tnmu  to  tiW  O. 

I  I  •  I 

;Mar.30tl9ii  Mar.t3. 1911  Mar.  16,1911  Mar.  31.1910 


Cola  and  bullion 
Otbar  aaeuniiet 
Note  dro-jlaiioo 
Dopoalta     .. 


9.4gjfc 


at.7iO.7aa       a4.4ll4tS 

3i.171.3aa      33.4ia.,aO> 
4.673.6eo.     4J>»J— 


CSTJJ* 


»J0M4S 


SM 


XTbe  Jnvestors'  TReview. 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar.  16/29    { 
Z911.         t 


Gold ! 

Silver  and  subsidiary! 

coin ! 

Advances    and    billsi 

discounted 
Securities   belonging 

10  t!ie  Bank  .J 

Notes  in  circulation 
Deposits  and  current' 

account       ..        ..| 
Trftasurv  account    . .  i 


145,781.710 

7,441,260 

60,272,687 

11,121,424 
120,742,344 

53.745,320 

42.SI4.'!l8 


Mar.8/Ji,     ] 
1911.         I 

£  i' 

146,673,591 

7,373,018 

61,376,709 

9,965,464 
121,357,228 

52,680,731 

43.76^,892 


Mar.  1/14, 
191 1. 


£ 
146,589,386 

7,265,130 
61,923.774 

9,738,364 
121,505,607 

51,294,880 

44.59'. 99S 


Mar.  16/29, 
1910. 


141,842,659 

8,362,659 

41,324,989 

6,525.748 
114,062,388 

53.746,879 
23.338,009 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Apl.  1,1911 

Mar.25, 1911 

Mar.  13,1911 

.\pl.2,1910 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

16,496,066 
31,2C6,732 
5,312,009 
31,022,088 
25,050,444 
67,705,227 
18,931,690 

1,534.129 
6,I2q.Q96 

16,489,987 

3i,094,2?8 

5.326,563 

30,673,112 

25.129,583 

67,661,658 

18,904,332 

1,238,043 

6,268449 

16,485,525 

30,988,317 

5,316,252 

30,726,588 

25,098,490 

67,887,218 

18,893.971 

1,187,106 

5.981.462 

16,190,869 

31,090,374 
5,511,976 

30,262,850 

24,993,086 

67,056,414 

19,073,547 

1.375,919 

5.425.333 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits . . 


Apl.  1, 191 1 


i 

10,906,424 

2,284,414 

11,406,903 

23.595.487 

290,632 


Mar.  25,1911 


£ 
10,877,955 
2,408,058 
10,393,516 
32.613,998 
355.871 


Mar.18,1911. 
1 

10,856,719 

2,383-396 

10,508,249 

22,679,111 


Apl.  2,1910 

8,459,000 

2,982,000 
12,937,000 

23,459.000 
492,000 


BANK    OF    SWEDEN. 


April  I,  igii. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securiies  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


4,522,000 
3,973,000 

1,213,000 

7,959,000 
11,682,000 
2,356,000 


Mar.  24,  191  z 


4,509,000 
3,877,000 

1,213,000 

6,758,000 
10,288,000 
2,319,000 


Mar.  18, 1911. 


£ 
4,469,000 

4,2o3,ooo 

1.213,000 

6,856,000 
10,588,000 
2,523,000 


£ 

4,463,000 

2,159,000 

801,000 
9,689,000 
10,842,000 
2,564,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. ' 
Notes  in  Circulation 
Deposits 


Mar.  31, 1911. 

£ 

I,887,0( 

30 

i,5o8,o< 

X3 

53i,0( 

30 

2,879,000 

4,595,000 

452,o< 

X) 

Mar.  22,  1911 


£ 

1,834.000 

1,519,000 

53 ',000 

2,712,000 

4,379,000 

469,000 


Mar.  15,  igii. 


£ 
1,847,000 

1,518,000 

531,000 

2,720,000 

4.339.000 

516.000 


Mar.  31, 1910. 


£ 
1,718,000 

X,203,COO 

642,000 

2,838,000 

4,242,000 

379.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £,). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Mar.  31,  jgii. 


£ 

6,122,648 

4.515.678 

10,403,136 

818.188 


Mar.  23,  1911 


£ 
6,168,416 
3,910,856 
9,381,212 
1,210.348 


Mar.  15,1911. 


£ 

6,199,664 

3,701.852 

9,503,728 

965.396 


Mar.  31,  igio 


£ 

5,273.4=4 

4,433.972 

9,584,240 

821.156 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

'Lisbon 

Oporto 

Copenhagen   

Cfaristiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

ciieques 
3  months 
3  inontlis 
3  months 
3  nlontlis 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar,  28. 


12"lJ 

l2-4i 

35-524 

20-65 

20-65 

25-281 

25-46! 
25-47* 
25-5I1 
24-31 

24i« 

25-674 

48i 

43i 

4S 

48 

18-43 

18-44 

18-44 


Mar,  30. 


i2-i8 

I2'4« 

»5-53i 

20-65 

20-65 

25-254 

«5-46i 

25-475 

25-5li 

24-31 

24« 

25-674 

48i 

iih 

48A 

48A 

18-42 

18-43 

18-43 


April  4. 


I2-lg 

12-44 
25-535 
ao-63 
ao'63 

2530 

25-474 

25-48J 

25-5li 

24-31 

24M 

25-674 

43ft 

48 

48 

18-42 

18-43 

18-43 


April  6. 


12-ij 

12-4 

25-53i 

20-64 

20-64 

25-30 

25-474 

»5-474 

25-5  Ij 

24-31 

4711 

481 

434 

48A 

48fn 

18-42 

18-43 

18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

6 

Last 
week's 

Latest. 

Place. 

3 

w^k's  Latest. 

Paris 

Brussels 

cbqs. 
Chqs. 
sight 
chqs. 
chqs. 
sisbt 
3  mths 
sight 
sight 
sight 

25'29 

2534 

12-07 
20-444 
20-424 
24-oii 

Am- 

27-45 

25-30 
25-33 

12'07 

20-454 
20-44 

24-ooJ 
94 

4-S6J 
483d. 
27-43 

Antwerp 

Italy 

short 

sight 
3  mths 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
4mth« 

«5-34j 

2540 
110-15 

l6fed. 

48.4d. 
i/4i^d 
l/4)^d. 
l/9Ad. 
2/4id. 

2/4.Ad- 
'/og.i. 



25-34 

Amsterdam.. 

Berlin  

Hamburg    ,. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. , . . 

Shanghai    

Singapore  .... 
Yokohama  .... 

110-15 
i6^d. 
483Sd. 

l/4s|d- 
l/4.Ad. 

i/S4<i. 
2/4Md 
2/4S?=d. 
2  oM. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg  . .        . , 
Amsterdam         .. 
Brussels    . . 
Vienna       ..        ..        . 

Rome         

St.  Petersburg    ,, 
Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  nionev  . 


Bank 
Rate. 


3 

4 

4 

3i 

4 

4 

5 

5 

Ah 

6 

w 

7 
7 

2— 2g 


Altered. 


Open  Market. 


Last 
Week. 


January  23,  1908. 

February  iH,  igii. 
February  18,  191 1. 
January  10,  igii. 
February  18,  1911, 
February  22, igii . 
February  13,  igii. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
January  31, 1911. 
March  2,  1911. 
March  30,  igii. 
December  15,  1910. 


2i 

il 

4 

3l 
54 
44 
44 


Latest 


t 


i 


OPEN  MARKET  DISCOUNT. 


Last  week.    This  week 
Per  cent.        Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Sis  months  „ 
Three  months  fine  inland  bills 
Four  months 
Six  months 


24-2,% 

.  2ft-2a 

24-21^ 

•      2|J-2j 

24-21* 

.    2i — 24 

24-:2i 

•  2l-'» 

2i 

•      2i— 3 

=i 

.    aJ-1 

=i 

-     3-3i 

BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  „         short  loan  rates 

Bankers'  rate  on  deposits  ..        .. 

Bill  brokers'  deposit  rate  (call)    .. 
„  7  and  14  days'  notice 

Current  rates  for  7  day  loani 
1  loa 


for  c  ill  loans 


3 

34         • 

:  1 

14     • 

2 

2 

2i       • 

2i 

4-3       • 

•        ,'S 

3 

.     2i-3 

The  Stock  Markets. 


Aprii2..9io.   STOCK  EXCHANGE  SETTLEMENT  DATES, 


CONSOLS. 
Fay  Day,  May  4. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday.  Apl. 


24. 


Continuation  Days. 
Mon.,  Apl.  10. 
Tues.,  Apl.  25. 


Ticket  Days. 
Tues.,  Apl.  11. 
Wed.,  Apl.  26. 


Pay  Days. 

Wed.,  Apl.  12. 
Thurs.,  Apl.  27. 


It  is  a  common  enough  experience  that  business  tends 
to  subside  towards  the  end  of  a  ig-day  account,  and 
that  has  been  the  case  during  the  past  few  days.  Ex- 
cept in  a  few  specialities  the  public  appetite  seertis  to 
be  about  satisfied  for  the  time  being,  and  this  applies 
more  particularly  to  the  speculative  sections  of  the 
Stock  Exchange.  Investment  buying  is  still  the  pre- 
dominating influence,  and  anything  that  looks  reason- 
ably cheap  with  good  security  is  eagerly  sought  after. 
This  is  well  illustrated  by  the  rush  for  the  Brazilian 
and  Central  London  issues,  but,  speaking  generally, 
Home  Railway  securities  continue  most  in  favour. 
Rubbers  and  Oils  have  received  only  a  moderate 
amount  of  support,  and  there  has  been  far  less  excite- 
ment in  such  things  as  London  General  Omnibus  stock, 
which  have  been  very  prominent  recently.  Of  course, 
the  approach  of  the  settlement,  which  begins  in  the 
general  markets  on  Monday,  has  led  to  a  good  deal  of 
profit-takingj  and  movements  have  consequently  been 
irregular. 

CoiNSOLS,  Trustee  Securities,  &c. 

Dealers  in  the  Consol  market  had  been  going  for  a 
surplus  of  at  least  seven  or  e'ght  millions,  which 
would  be  available  for  the  Sinking  Fund,  and  when 
the  actual  figure  was  announced  at  only  ;£^5, 600,000 
there  was  some  disappointment.  The  discovery  that 
a  large  amount  of  income-tax  had  been  held  back  till 
after  the  close  of  the  financial  year  did  not  make 
amends,  and  the  fact  that  money  has  not  become  as 
cheap  and  plentiful  as  expected  after  the  turn  of  the 
quarter  has  also  had  an  effect.  Nevertheless,  a  fairly 
large  business  has  been  put  through  almost  every  day, 
and  the  price  on  balance  is  only  a  fraction  lower.  The 
account  proved  to  be  a  fairly  heavy  one,  but  the  rate 
eased  off  from  zS/g-S/g  per  cent,  to  2^-^  per  cent.,  or 
about  I  per  cent,  lighter  than  last  time,  and  the  bulls 
had  matters  all  their  own  way.  The  stock  made  up 
at  81  j  against  8oi,  while  Irish  made  up  li  higher, 
and  Transvaal  Threes  2  higher.  The  Government 
broker  has  been  in  evidence  on  one  or  two  occasions. 
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and  although  Consols  have  fluctuated  a  good  deal  the 
market  has  at  no  time  been  really  weak.  Corporation 
stocks  have  been  rather  neglected,  as  they  are  now 
pretty  fully  priced  in  most  cases,  and  few  changes 
have  occurred  among  Colonial  loans,  although  busi- 
ness in  them  has  been  fairly  active. 

Foreign  Government  Securities. 
Business  in  the  Foreign  market  centred  to  a  very 
large,  extent  in  the  new  Brazilian  loan,  and  the  allot- 
ments were  awaited  with  unusual  interest.  Applicants 
for  small  amounts  received  in  full,  but  in  the  case  of 
the  larger  sums  allotments  ranged  from  2  to  4  per 
cent.,  which  was  just  about  what  was  expected.  Some 
of  the  stags  did  very  well  out  of  the  affair,  and  their 
sales  brought  back  the  premium  to  i^  per  cent.,  but 
it  afterwards  recovered  to  ij-i^.  Japanese  bonds, 
which  have  been  rather  neglected  for  some  time  past, 
came  into  prominence  on  the  conclusion  of  the  new 
commercial  treaty  with  this  country.  Most  of  the 
issues  have  gained  J,  and  there  was  a  very  large 
business  in  them  on  several  occasions.  Dealings  have 
also  been  fairly  active  in  some  .Argentine  and  Brazilian 
loans,  but  prices  have  not  been  much  affected. 
Chilians,  Colombians,  and  Costa  Ricas  have  been 
•  firm,  but  Chinese  have  scarcely  moved.  Russians  have 
advanced,  but  Greeks  are  lower  on  the  Albanian 
troubles ;  otherwise  International  bonds  have  been 
rather  dull  and  neglected. 

Home  Raii.w.w  .Securities. 
An  enormous  business  continues  to  be  done  in  the 
Home  Railway  market,  and  the  bulk  of  it  is  of  a  sound 
character.  Of  course,  there  are  exceptions  like  the 
sudden  outbreak  of  activity  in  East  Londons,  the  deal- 
ings in  which  occupied  nearly  two  full  lines  of  the 
Official  List  on  Thursday,  while  the  price  is  up  i^  on 
the  week.  That  is  sheer  gambling  and  nothing  else, 
but  as  the  whole  of  the  ordinary  capital  could  be  bought 
for  considerably  less  than  a  quarter  of  a  million,  the 
price  is  easily  moved,  and,  of  course,  it  looks  tempting 
to  buy  ;^ioo  of  stock  for  ^^7  or  so.  North  StalTord- 
shires  have  had  a  sharp  rise  of  three  points  and  Leeds 
havegained  ai.  Hulls  2J,  Great  Westerns  ij,  and  soon. 
The  Heavies  generally  have  been  well  supported,  North- 
Easterns  being  particularly  favoured.  A  large  business 
continues  to  be  done  in  debenture  and  preference  stocks, 
several  of  which  have  again  advanced  substantially,  but 
the  gains  are  mostly  in  small,  out-of-the-way  issues 
which  are  seldom  dealt  in. 

Indian  and  Colonial  Railways. 

A  few  irregular  movements  are  all  that  the  Indian 
Railway  section  has  to  show,  and  they  are  not  of  the 
smallest  interest  or  importance. 

Among  Colonial  Railways  Canadas  have  been  by 
far  the  most  prominent,  and  very  active  dealings  have 
taken  place  in  them.  Berlin  has  been  a  heavy  buyer, 
but  whether  on  its  own  account  or  for  a  bull  pool  in 
New  York  has  not  transpired.  The  traffic  for  the  last 
ten  days  of  March  was  considered  very  satisfactory,  and 
the  circular  announcing  the  policy  of  the  board  with 
regard  to  future  di\idcnds,  if  not  all  that  the  bulls  hoped 
for,  helped  to  keep  the  market  in  good  humour.  The 
price  at  one  time  touched  233J,  a  new  record,  but  there 
has  since  been  a  reaction.  Grand  Trunks  have  been 
quiet  and  rather  dull,  although  the  latest  traffic  receipts 
were  quite  up  to  expectations.  Beira  income  debentures 
and  New  Cape  Central  income  debentures  have  each 
risen  3J,  but  there  has  been  nothing  of  much  interest 
outside  the  leaders. 

American  and  Foreign  Railways. 

The  American  Railroad  market  begins  to  look  more 
and  more  pathetic.  Business  is  frequently  at  a  complete 
standstill,  and  only  a  few  of  the  leading  stocks  are 
ever  mentioned.  The  failure  of  the  Supreme  Court  to 
hand  down  its  decisions  in  the  Trust  cases  last  Monday 
was  a  bitter  disappointment.  It  is  not  believed  that 
the  decisions,  if  the\-  are  adverse  to  the  Trusts,  will 
make  any  practical  difference  worth  mentioning,  but 
the  delay  and  uncertainty  are  getting  on  dealers' 
nerves,  and  there  is  no  inducement  to  enter  into  fresh 
commitments.      Prices  have   fluctuated   languidly   and 


are  mostly  a  little  lower  on  balance,  but  the  big  in- 
terests have  the  market  well  in  hand,  and  timid  bears- 
provide  most  of  the  support  that  is  necessary.  It  is, 
however,  a  condition  of  stagnation  rather  than  of 
actual  weakness  that  is  the  trouble,  and  dealers  would 
probably  be  glad  to  sec  a  sharp  set-back  if  it  would 
have  the  effect  of  waking  up  business.  The  bond 
market  is  as  quiet  as  ever,  but  a  few  issues  have  beea 
marked  up  a  dollar  or  so. 

Foreign  Railways  have  attracted  a  considerable 
amount  of  attention,  and  Mexicans  have  been  very 
active.  The  market  was  going  for  a  dividend  of  i  to 
I  J-  per  cent,  on  the  ordinary,  and  the  actual  declara- 
tion at  the  rate  of  only  }  per  cent,  was  therefore  a 
serious  disappointment.  The  price  fell  back  rather 
sharply  just  before  the  announcement  was  made,  but 
it  partially  recovered  almost  immediately,  with  the 
result  that  there  is  a  slight  gain  on  the  week.  ,\rgen- 
tine  Railways  have  been  active  and  strong,  most  of 
the  leading  shares  being  up  a  good  fraction.  Central 
Uruguays  have  also  improved,  but  there  is  a  fall  of 
three  points  in  Colombian  National  bonds.  Inter- 
oceanic  of  Mexico  second  preference  has  risen  ij, 
while  United  of  Havana  ordinary  has  lost  a  similar 
amount. 

Banks  and  Breweries. 

There  has  been  rather  more  doing  in  the  Bank  sec- 
tion, and  quite  a  large  number  of  transactions  are 
recorded  in  London  County  and  Westminster  shares 
without  affecting  the  price.  Hongkong  and  Shanghai 
have  risen  ij,  while  Bank  of  Australasia  have  f^len 
a  point,  and  the  other  movements  are  irregular. 

Breweries  have  given  way  sharply  in  some  cases,. 
partly  on  the  threat  of  further  legislation,  but  mainly 
owing  to  the  heavy  losses  disclosed  in  recent  recon- 
struction schemes.  The  Ind,  Coope  plan  is  apparently 
not  so  well  liked  on  closer  examination,  and  the  deben- 
tures have  fallen  3  to  5  points,  but  Barclay,  Perkins 
preference  shares  are  up  j,  as  their  rights  have  been 
carefully  protected.  Benskins  first  mortgage  deben- 
ture stock  has  dropped  7,  and  Courage  preference 
stock  5,  but  dealings  have  been  few  and  far  between. 

Commercial,  Industrial  and  Electric  Securities. 
Associated  Portland  Cement  shares  continue  to  be 
absorbed  most  persistently,  and  the  price  has  further 
risen  |^.  Some  of  the  bears  have  apparently  allowed 
themselves  to  be  caught.  Aerated  Bread  shares  have 
been  actively  dealt  in,  but  they  had  gone  ahead  too  fast 
and  have  dropped  back  |.  Not  so  much  attention  has 
been  paid  to  Hotel  and  other  Catering  shares,  as  the 
weather  this  week  has  given  a  sharp  reminder  of  the 
vagaries  of  the  British  climate,  but  it  is  a  long  time  till 
the  Coronation.  Gordon  Hotels  are  lower,  but  Harrods 
have  again  advanced.  A  sharp  rise  occurred  in  Cata- 
linas  Warehouse  4  per  cent,  preference  shares,  which 
have  almost  reached  par,  and  there  were  numerous 
transactions  in  Dominion  Sawmills  debentures,  which 
are  up  a  point.  Eastman  Kodak  shares  have  advanced 
20  to  495,  and  Linotype  debentures  are  up  2.  There 
has  been  a  fair  sprinkling  of  business,  but  it  was  not 
so  good  as  in  some  previous  weks. 

In  the  Electric  Lighting  and  Power  group  the  changes 
are  mostly  favourable,  but  dealings  have  been  on  a  very 
small  scale.  Mexican  Light  and  Shawinigan  Water 
have  improved,  but  there  is  a  fall  of  three  points  in 
Northern  Light  bonds. 

Financial,  Land,  Financial  Trusts,  &c. 

Hudson's  Bays  have  come  into  prominence  on  the 
excellent  record  of  land  sales  for  the  year  to  March  31, 
and  on  the  announcement  that  the  company  had  decided 
to  raise  the  price  of  its  land  a  couple  of  dollars  per  acre 
all  round.  Peruvian  Corporation  issues  have  been 
active  and  strong  on  another  very  satisfactory  traffic  rr- 
turn.  P(J<in  and  Shansi  shares  have  also  impro\-ed. 
Most  of  the  other  changes  arc  favourable,  but  Car 
Trust  Realisation  inaimc  bonds  have  dropped  4. 

Among  Financial  Trusts  the  tendency  is  still  towards 
a  higher  level  of  prices,  and  a  great  many  gains  of  )  to 
I  are  recorded,  but  there  is  not  much  business  to  show 
for  it  all.      New  Inv-estmenl  ordinary-  is  up  3.  ^^•cka>- 
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'Companies  preferred  2,  and  Mercantile  Investment  pre- 
ferred I  j,  while  Stock  Conversion  ordinary  has  jumped 
as  much  as  ten  points. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

There  is  nothing-  to  memtion  with  regard  to  the  Gas 
section,  but  chang-es  in  the  Insurance  list  are  fairly 
numerous.  LxMidon  Guarantee  shares  are  up  i^,  whale 
London  Assurance  have  fallen  a  point. 

In  the  Iron,  Coal  and  Steed  group  Dunderland  de- 
bentures have  fallen  34.  Other  movements  have  been 
somewhat  erratic  and  business  has  shown  no  signs  of 
improvement,  but  there  has  been  a  sharp  recovery  in 
Thornyoroft  debentures  and  Thames  Iron  debentures 
are  up  24.  Carnegie  Steel  Trust  sihares  are  a  point 
lower  on  balance,  ahhough  reports  indicate  that  the 
company  did  better  in  March  than  was  generally  ex- 
pected. The  railways,  however,  seem  determined  to 
keep  up  their  dividends  a't  the  expense  of  improvements, 
so  the  outlook  for  the  Trust  is  not  particularly  rosy, 
and  some  unkind  Congressman  is  insisting  tliat  its 
constitution  should  be  inquired  into. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Nitrate  shares  are  almost  completely  neglected  and 
the  Oil  share  market  has  been  very  quiet.  The  tone 
lias  been  rather  weak,  and  Anglo-Persian,  Spies  and  a 
few  others  have  lost  a  fraction,  but  Trinidad  Oilfields 
have  gained  ^.  Shells,  Burmahs  and  Lobitos  were 
steady. 

Tea  shares  have  received  little  attention  and  the 
■Changes  are  mostly  downwards.  Rubber  shares  have 
shown  more  strength  under  the  lead  of  Malaccas,  which 
have  received  a  lot  of  support  from  Paris.  Bukit 
Rajahs  have  advanced  a  good  fraction,  but  Highlands 
and  Linggis  are  lower.  Outside  the  leading  sihares 
business  lias  been  very  quiet  and  the  tendency  rather 
uncertain. 

Telegraphs,  Tramways,  &c. 

In  the  Telegraph  and  Telephone  section  Anglo-Ameri- 
cans have  been  weak  on  the  omission  of  any  reference 
to  the  guarantee  arrangement  in  the  report  of  the 
American  Telephone  Company.  Marconi  shares  have 
improved  and  the  changes  in  the  rest  of  the  list  are 
mostly  favourable,  but  business  has  been  poor. 

London  General  Omnibus  stock  has  not  been  so 
active  and  the  price  has  given  way  a  little.  Britisih 
Electric  Traction  preference  are  a  trifle  lower.  The 
Canadian-Mexican  group  have  been  well  supported  and 
Mexico  Trams  are  up  i|,  Rio  2J  and  San  Paulo  3^. 
Dealings  elsewhere  have  been  quite  trifling. 

Friday  Evening. 
Markets  have  been  cheerful  to-day,  and  prices  were 
^ood  in  nearly  all  directions.  The  gilt-edged  section 
was  quiet,  but  Consols  managed  to  put  on  a  fraction. 
The  Port  of  London  allotments  were  out,  and  the 
underwriters  are  understood  to  have  got  50  per  cent. 
Home  Railways  continued  active,  and  prices  again  im- 
proved, with  Dover  A  and  North-Easterns  prominent. 
East  Londons,  however,  relapsed.  Americans  were 
•quiet,  and  closed  dull,  after  having  shown  some 
strength.  Canadas  enjoyed  a  smart  spurt,  and  Trunks 
finished  good,  but  Mexicans  were  rather  depressed. 
Rubbers  were  almost  entirely  neglected,  and  among 
Oils  the  only  shares  that  attracted  much  attention  were 
Spies  on  support  from  Paris.  The  Mining  carry-over 
proved  an  easy  enough  affair,  and  it  was  soon  com- 
pleted, after  which  the  market  developed  a  little 
strength  owing  to  the  disclosure  of  a  considerable  bear 
position. 


We  shall  deal  more  fully  with  the  Board  of  Trade 
returns  next  week,  but  in  the  meantime  we  may  mention 
that  the  March  figures  again  make  a  very  satisfactory 
showing.  The  total  imports,  including  bullion, 
.amounted  to  .;^65, 360,571,  an  increase  of  ;^885,786, 
while  as  compared  with  March,  1909,  the  increase  is 
over  ;^4,ooo,ooo.  The  total  exports  amounted  to 
;£'53,3ii,495,  an  increase  of  jQ^,/\<y; ,261 ,  and  as  com- 
pared with  1909,  the  increase  is  over  ;^ii,oc)o,ooo. 
The  principal  increase  in  imports  was  ;^'i,690,ooo  in 
•cotton,   but   f'-^d    and    drink,     non-dutiable,   fell     off 


;£'869,ooo,  and  dutiable,  ;^787,ooo,  while  there  was  also 
a  shrinkage  of  ;^505,ooo  in  wool.  Almost  all  the 
items  on  the  export  side  show  increases,  the  principal 
being  ;£^3, 103,000  in  cotton.  For  the  past  three  months 
the  total  imports  amounted  to  ;^  193, 006, 669,  an  in- 
crease of  ;^i3,oi3,o52,  while  as  compared  with  the  first 
quarter  of  1909,  the  increase  is  ;^i7,soo,ooo.  The  ex- 
ports for  the  same  period  amounted  to  ;^i55, 31 1,034, 
an  increase  of  ;^i  1,663,400,  and  as  compared  with  1909 
the  gain  is  ;^30, 500,000. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Irish  Ld.  3  p.c.  Stk.  Acct.  J,  to 
92^-},  Local  Lns.  Acct.  J,  to  944-5,  Transvaal  3  p.c.  1958  and  Acct. 
J.  to  95i-i,  Turks  1855  1,  to  103-5,  India  34  p.c.  Scrip  J,  to  ioi|-|. 
Fall:  Consols  (special  dates)  J,  to  81J-2,  Irish  Ld.  Stk.  2j  p.c.  J, 
to  84-i. 

COKPORATION  AND  COUNTY  STOCKS.— Rise:  Hertford- 
3j  p.c.  2,  to  97-9,  Newport  (Mon.)  3J  p.c.  i,  to  97-9,  \V.  Ham 
3  p.c.  I,  to  80-2. 

PUBLIC  BOARDS,  &c.— Rise:  Tyne  Improvement  i,  to  qi-3, 
Pt.  of  Lon.  '•  B  "  J,  to  101-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  1912  J,  to  1014-2J,  Quebec  (Prov.)  44  p.c.  i,  to 
101-3,  N.S.VV.  1930-50  4,  to  984-94,  S.  Australian  1939  and  1926-36, 
4,  to  98-9.     Fall :  Saskatchewan  4  p.c.  Reg.  j.  to  loo-i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
B.  Ayres  (C.)  1909  i,  to  101-3,  Copenhagen  190%  J,  to  loo-i,  Osaka 
(C.)  4,  to  ioi|-2j,  Pernambuco  (Recife)  i,  to  97-8,  Porto  Alegre  2, 
to  974-84.  Regina  (C.)  5  p.c.  Dbs.  i,  to  105-8,  Santos  1910  ^,  to 
104-5,  San  Paulo  igo8  i,  to  105-7,  Saskatoon  5  p.c.  i,  to  107-9, 
Timaru  1914  and  1916  i,  to  101-3,  Tokyo  i,  to  1024-34,  Wellington 

1893  I,  to  104-6,  Winnipeg  5  p.c.  1914  1,  to  103-5,  do.  4  p.c.  Cons. 
4,  to  1014-24,  Yokohama  1917-37  and  1924-54  i,  to  102-4,  Yoko- 
hama Waterwks.  1,  10  104-7.     Fall :  Budapest  J,  to  gii-J- 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  19074,10 
1034-54,  do.  1909  I,  to  1024-34.  do.  1910  4.  'o  1034-44.  B.  Aires 
3  p.c.  J,  to  72-J,  Bulgarian  1909  i,  to  92J-I,  Chili  5  p.c. 
Bds.  4.  to  I0I-2,  do.  1905  4.  to  101-2,  do.  1909  4,  to  101-2,  do.  1910 
4,  to  loi  j-24,  Colombian  Cons.  4.  to  484-94.  Costa  Rica  "  A  "  14, 
to  49-50,  do.  "B"  14,  to  424-34,  Dutch  1896-1905  all  i,  to  85-8, 
Honduras  1867  70  Cts.  of  Dep.  \,  to  i3i-i,  Japan  4  p.c.  Stlg.  i,  to 
9ii-|,  do.  44  p.c.  Stlg.  J,  to  984-9,  do.  1907  4.  to  1034-4, 
Nicaragua  1909  i,  to  92-3,  Russian  1859  i,  to  79-82,  do.  1867-9 
Rly.  I,  to  94-6,  do.  igo6  4,  to  1054-6,  do.  1909  J,  to  99J-100J,  San 
Paulo  5  p.c.  Treas.  \,  10  1014-2,  Venezuela   1,   to   58|-|,   Danish 

1894  1,  to  82-6.  Fail :  Greek  1884  4,  to  524-34,  do.  1887  J,  to  504- 
14,  Guatemala  4.  'o  43-4,  Uruguay  34  p.c.  4.  to  77j-i. 

HOME  RAILWAYS.— Rise:  Caled.  Defd.  No.  1  i,  to  ii-2j, 
E.  Lon.  Cons,  ij,  to  7i-g,  Glas.  and  S.W.  Defd.  14,  to  444-5 jxd, 
Gt.  N.  of  Scot.  Defd.  1,  to  20-2xd,  Gt.  N.  "A"  4,  to  53^41.  S. 
Wstrn.  Pfd.  4,  to  944-54,  Brighton  Rights  4,  to  12-13,  Tilbury  I,  to 
145-7,  N.  Staffs.  3,  to  98-100,  Pi.  Talbot  4.  to  144-5,  S.  Estrn.  Pfd. 
I,  to  125-7,  Tatf  V.  14,  to  774-84.  Fall;  Caled.  Pfd.  i.  to 
63i-4jxd. 

Leased.— Fall ;  Birkenhead  Cons,  i,  to  108-10. 
Debenture. — Rise:    Cambrian  "D"i,  to  59.61,  City  and  S.L. 
I,  to  101-3,  E.   Lon.  "  B  "  2,  to  33-5,  do.  3rd  Chge.  2,  to  14-16,  do. 
4th  Chge.   2,   to   10-12,  I.    of  Wight    Centl.    5,    to  70-5,  i'lymth., 
Devonpi.  2,  to  98-100. 

Guaranteed. — Rise:  Glas.  and  S.W.  4  p  c.  i,  to  i04-6xd, 
Humber  Comm.  Special  J,  to  Iij-J,  Chatham  34  p.c.  i,  to  81-3. 

Preference. — Rise;  Gt.  C.  1874  1,  to  116-8,  do.  1876  i,  to  115-7, 
do.  1879  I,  to  111-3,  do.  1894  2,  to  70-3,  Metropolitan  "  A  "  i,  to 
89-91,  N.  Brit.  1884  to  1904  all  i,  to  i04-6xd,  N.  Lon.  1866  2,  to 
117-9,  S.  Estrn.  1903  i,  to  104-6.  Fall;  Chatham  Arbtn.  4. 
to  92-3. 

INDIAN  RAILWAYS.— Rise;  Assam  Bengal  4,  to  804-14,  E. 
Indian  3  p.c.  Deb  4.  'o  82-3,  S.  Punjab  Ord.  4.  to  143-4,  Nizam's 
Stk.  J,  to  iioJ-i|,  do.  34  p.c.  Reg.  4.  to  84-5.  Fall:  Barsi  Latur 
Debs.  I,  to  93-5,  E  Indian  Did.  Ann.  "D  "  4,  to  120-1,  S.  Indian 
Stk.  Guar.  4,  to  1034-44. 

NATIVE  STATE.— Rise:  Kallikote  Raj.  ist  Mt.  1,  to  101-3, 
Midnapore  Zem.  1,  to  101-3,  Ramnad  Raj.  i,  to  101-3,  Sivagunga 
Zem.  1,  to  101-3. 

COLONIAL  RAILWAYS.— Rise :  Beira  4!  p  c.  4,  to  99-101, 
do.  6  p.c.  34,  to  91-3,  Buffalo  and  Lake  Heron  1st  Mt.  i,  to  135-7, 
do.  2nd  1,  to  135  7,  Demerara  4  p.c.  Pf.  i.  to  91-3.  Emu  Bay  and 
Mt.  Bis.  I)eb.  1,  to  96-8,  Grand  Trunk  Guar.  4.  to  95-6,  do.  1st 
Pf.  4.  to  iiij-24,  do.  2nd  4,  to  102-3,  do.  Perp.  4  p.c.  Cons.  J.  to 
ioi-2xd.  New  Cape  Cent.  Inc.  Deb.  34,  to  69-73,  Atlantic  and  St. 
Law.  1,  to  150-2. 

AMERICAN  RAILROADS.  —  Rise :  Alabama  G.S.  Ord.  1,  to 
444-54,  Erie  ist.  Pld.  4.  to  495  5o4,  G.N.Ii.  i,  to  131-3,  Minneapolis 
Pfd.  2,  to  162-7,  Northn.  Pac.  i,  to  128-30,  Rock  Island  Pld.  i,  to 
60-3,  Union  Pac.  Pfd.  2,  10974-84.  Fall:  Atchison  Pfd.  4,  to 
105-6,  Chicago  G.W,  Pfd.  2,  10  43-6,  Minneapolis  Stk.  2,  to 
162-7,  Nat.  01  Mex.  1st  Pfd.  4.  to  7"4''4'  Kock  Isd.  Com.  |,  to 
30-4,  do  Pfd.  1,  to  60-3,  Southern  Pfd.  1,  to  654-64,  Wabash 
Pfd,  4,  to  39  40. 

Bonds  (Gold).— Rise :  Cincinnati  Ham.  and  Dayton  1,  1093-5, 
Louisville  1st  Mt.  1,  to  126-9,  Northn.  Pac.  Prior  Ln.  1997  i,  to 
103-5,  Pennsylvania  1913  1,  to  105-7,  do.  1912  1,  to  102-4,  do.  1915 
I,  to  100-2,  Philadelphia  and  Reading  i,  to  102-4,  S.  and  N. 
Alabama  24,  to  112-5,  Southn.  Pac.  1929  4.  to  101-2,  Nat.  of 
Mex.  1957  4,  to  954-64  p.c.  Fall:  Norfolk  and  Westn.  1932  i,  to 
112-4,  Wabash  i,  10  71-4. 


April  8,  1911. 


Uhe  3npe8tor8*  TRevfew. 


5«7 


Bonds  (Sterling).— Rise:  Illinois  1950  i,  to  91-3,  Pennsylvania      to  103-4,  Mexico  N.W.  J.  to  83}-4},  Mid.   Uruguay  Pr.  Ln.  i.  to 


1920  I,  to  1 18-21. 

FOREIGN  RAILWAYS.— RlBe:  Aniofagasta  Dfd.  2.  to  144.6, 
do.  4J  p.c.  IJb.  I,  to  107-9,  do.  5  p  c.  Db.  i,  to  111-13,  Araraquara 
i,  to  io6i-7j,  Arauco  ist  Mt.  i,  to  99-101,  Arg.  Gt.  W. 
2nd  Db.  I,  to  98-100,  do  5  p.c.  Db.  i,  to  iii-i3xd,  Arg. 
Transandine  "  13 "  Db.  2,  to  79. 81,  Armavlr-Touaps^  J,  to 
98jf-9|,  Bahia  Blanca  Guar,    i,   to  90-2,  do.  4 J    p.c.   Guar,    i. 
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Last         (Dividends  paid  for  eaofa  year  I     p.i..  p,^*« 

Carrying  or  half-year  are  given  in         iMt^Jlk  thi.  wSik 

over  Price.  parentbeiet.)  "'  ""*"• '""  "••'' 


Consols  (2J  p.c.)  Money 
Do.    Account  fMay  4)  . 

Local  Loani^  (^  p  c.)       ,.         . 

London  County  (i  p.c.).. 

Metropolitan  Water  Board (3). 

1'raiinvaal  Loan  (3  p.c.) 

India  3j  p.c.  SicK.  red.  1931  . 
Do.  3  p.c.  Stck.  red.  1948  . 
Do.  24  p.c.  Stck.  red.  1926  , 
Do.  34  p.c.  Rupee  Paper 

Argentir)e  4  p.c.  Rescission     . 
Hrazil  4  p.c.  RIy.  Guarantees, 
Chilian  4j  p.c.  18H6 
Cliinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cxtlm  5  p.c.  1904 

Rftypt  Ihiitied  4  p.c.      .. 
Hungarian  4  p.c.  1881    ..        . 
Japan  4}  p.c.  (2nd  series) 

Do.   4  |>.c.  1905. .         ,, 

Do.  4  p.c.  1910 
Mexican  s  p.c.  1899       .. 
I*orlngues8  3  p.c.  New  .. 
Huhsian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Diiiiied 

Brighton  Ordy    (3.7J)     .. 
Do.       Dcf.   4},  1910).. 
Caledonian  Orily.  (3-3)  ., 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (a,  1910)    .. 

Cliathdin  Onlinary 
Cily  and  South  London  (ij-lj) 

Kurness  (ij-si) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  {12.44) 

Gt.  Northern  f  ref.  Ord.  (4-4)  . . 

Do.  Def.    (2},  1910) 

Great  Western  (4-74)  .. 
Hull  and  Banisley  (3-4^) 
Lane,  and  Yorks.  (^|-3) 
Metropolitan  (i}.f4)  .. 
Metropolitan  I)istnct  .. 
Midland  Pref.  (24-2J)  .. 
Do.  Def.  (;4-44)  .. 
N"rlh  British  Pref.  (3-3) 
Do.  Def.   (4- if) 

North-Eastern  (5-7) 
North- Western  (54-7J)  .. 
South-Eastern  Ord.  (1-6) 

Do.  Def.     (1,1910).. 

South- West!  rn  Ord.  (4-811 

Do.        I^ef.  (24,  1910)     . . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5)  .. 

Chic.  Mil.  &  Si.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

-Erie  Shares  

itllnois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       .,        ,, 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-}) 
Ontario  Shares  (a) 
Peinisylvaiiia  (6) 
Heading  Shares  (3) 
Southern  Pacilio  (6) 

Southern 

Union  Pacilic  (lu) 

Wabash 

Canadian  Pacilic  (8-10) . , 
Grand  Trunk  Con>.  btk. 
Do.        3ra  Pref. 

Argentine  Gt.  West,  (j.j) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (!-7).. 

Do.  do.         Def,  (6)    .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  D«b.  (4)  (Cen. 

Nth.  Sec.)         

Do.  llicolue  Db  Stk.  (72/6-90/0) 
t^uban  Central  (4) 

l.eopoUllna  (3i) 

Mexican  Ord.  Stk.  (7/6) 

Do.     isi.  Ptet.(8-a)    .. 

Do.    mil  Pref.  (2|.«) 
Nitrate  Ord.  13/0-7/0)      .. 
San  Pduio  llra^hiiui  (]8-ia] 
I  iiiied  ui  Havana  Ord.  (4) 
Coals,  J .  and  P.  (jO-}5). . 
D<>.     Pref  Ijol  .. 


"3| 
1074 

83| 
1254 
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to  98-100,  do.  1st  Db.  I,  to  98-100,  Brazil  N.E.  ist  Db.  2,  to 
94-6,  13. A.  and  I'ac.  2nd  Pfce.  i,  10  102-4,  ^°-  2°d  ^^eb.  1,  to  103-7, 
do.  5  p.c.  Db.  I,  to  ioi-4,  B.A.G.S.  Exlen.  Shs.  J,  to  ii^-j^xd,  do. 
5  p.c.  Pf.  I,  to  ii7j-8ixd,  B.A.  Western  Exlen.  Snrs.  (1913)  i,  to 
S^i,  Cen.  Uruguay  E.  Exten.  Shis,  t,  to  S-i,  do.  Db.  i,  to  105-7, 
Colombian  Nat.  1st  Mt.  1,  to  82-4,  Cordoba  Ceo.  2nd  Db.  i,  to  98- 
100,  Donida  Exten.  J,  to  3-4,  do.  ist  Mt.  1,  to  88-90,  Inten^eanic 
1st  Pf.  J,  to  91-2,  Leopoldina  Db.  i,  to  94-5,  Manila  •■  B"  i.  to 
76i-7j,  Max.  Exten.  5  p.c.  Dbs.  J,  to  104-5,  Mex.  Soutbn.  Ord.  }, 


99-101.  N.W,  of  Urugaay  Ord.  \.  to  5i-7*.  Paraguay  Ceo.  Pr.  La. 

1,  to  101-3.  Salvador  Ord.  ^,  to  2i,3i,  Sin.  Auxtrian  Shra.  |,  to  4|. 
5),  do.  Obligations  if,  to  iit-(.  Stb.  Mancburian  4I  p.c.  Sten. 
Bds.  J,  to  97i-8i,  U.  of  Havana  3  p  c.  Db.  i.  to  107-9,  Vera 
Cruz.  Terml.  ^,  to  101-2.  Westn.  of  Havana  Db.  i,  10  104-5, 
FaUi  Are,  Transandine  Pfd.  i,  to  14-3,  Bilbao  Kiv.  ^,  to  9|-io|ui7 
B.A.  and  Pac.  4^  p.c.  Cons.  J,  to  103I-44,  Colmbn  Nat.  CsiiiM. 
Gua.  Bds.  3,  to  73-5.  Ot.  N.  Cent,  of  Col.  i,  (062-4.  Manila"  A" 
Db   *.  to  85i  64,  Paraguay  Db  4.  to  50*- 1 4 

BANKS  AND  DISCOUNT  COM PAHIEB.-BiM :  Bk.  of  Brit. 
N.A.  4,  to  77i-84,  Oiirtered  J,  to  38^-94,  Emern  4,  to  4|-5i, 
Hongkong  and  Shanghai  i^,  to  £^5^-6^,  Lon.  of  Mex.  and  S.A.  }, 
to  13^-4,  Parr's  J,  to  4o}-i{  Fall:  Bk.  of  Australasia  1,  10 
1151^-164,  Imp.  Ottoman  4,  to  iS-),  Nat.  of  S.A.  },  to  11-2,  Nat. 
Provincial  i,  to  35-4.  do.  J.  to  41-^. 

BREWERIES  AND  DISTILLKRIES.— RIm:  Barclay  Perk. 
Pf.  i.  to  3i  .I.  '^i'y  of  Ix)n.  34  p  c.  Db.  I,  1063-6,  San  'Frisco  i, 
to  14-19.  Fall :  AIlsopp  44  p  c.  Db.  i^.  to  67-70.  do.  34  p.c.  Db. 
3,  to  33-6,  Bas)  Pf.  24,  to  90-4.  do.  44  p.c.  Db.  2|,  to  101-3,  Beo- 
skin'f  Watford  Pf.  J,  to  ^-i,  do.  i»t  Mt.  7,  to  30-3,  Brakspear 
fW.  H.)  2,  to  67-70,  Camden  "B"  Db.  i,  to  3S.41,  Cameron 
(J.  W.)  ist  Mt.  I,  to  86-90,  Cannon  Pf.  |,  to  ^i-ii.  City  of  Loo. 
Ord,  I,  to  11-4,  do,  Pf,  1,  to  39-44,  Colchester  Pf.  J,  to  s^-f. 
Courage  Pf.  3,  to  63-7oxd,  Eadie  (Jas.)  Db.  i,  to  72-3xd,  Fam- 
bam  U.  Pf.  I,  to  8.9xd,  Hancock  (N  Z.)  3,  to  81-6,  Hodgsoo't 
Kingston  Db.  i,  to  81-4.  Ind  Coope  4}  p.c.  Db.  3,  to  53-8,  do. 
"  B  "  Mt.  4,  to  21-3,  do,  Irred,  2,  to  24.7.  Jones  (F.)  isi  Mt.  1,  to 
33-7,  Lion  "  B  "  Mt.  I,  tp  68-72xd,  Mancbei>ter  ist  P'-i.  to  5-<5. 
Mann  Grossman  Pf.  },  to  74  Jxd,  Mitchells  and  Butlers  Pice  ^,  to 
loj-ii}.  New  England  Ord.  i,  to  si-i,  Noakes  Pf.  i.  to  4-^,  St. 
Louis  Pf.  J.  to  8i-J,  Tamplin's  6  p  c.  Pf.  i.  to  7}  8|,  Walaer 
(Peter)  Pi,  4,  to  8-4.  Watnev  Combe  Pfd,  Ord,  3J,  to  14-18. 

COMMERCIAL,  INDUSTRIAL,  Ac— RIm:  Associated  Port. 
Cement.  Ord  -{J.  to  7it-8,  do.  Pi  4.  to  SJgxd,  Aus.  Pastoral  3.  to 
96-9,  Aux  Classes  Laborieuses  "B"  Pf.  ^,  to  31-32— i  3-32. 
G.  Beer  ^,  to  11-32— 15-32,  Bergvik  Pfd.  ,J,  to  124-I,  Borax 
Consd.  Pf.  4,  to  ii|-2i,  bovril  Deb.  j,  to  loij-si.  Brit.  Aatomatic 
1-32.  to  J-i,  Brit.  Oil  and  Cake  Mills  Ord.  1-32.  to  27-32—31-32. 
Buckley  and  Nunn  i.  to  99-102,  Burlington  Hotels  Deb.  i,  to 
79-83,  Callenders  Cable  Ord.  «,  to  93-11,  Catalinas  Wareb.  and 
Mole  Pf.  J,  to  4J  5,  Consd.  Signal  Ord.  •^.  to  fttt-  do.  Pf.  *.  to 
J*- 1,  Horace  Cory  Ord.  Vs.  to  J-J,  Country  Lite  Pf.  ^.  to  tf-jj, 
Denny  Mott  h.  to  ii^-j.  Dominion  Sawmills  and  Lomber  1, 10 
97-q,  Doulton  Pf  3-32,  to  ■fr-lt.  do.  Deb.  4,  to  81-6,  Eastmans 
Kodak  Com.  20.  to  490-500,  Egypt  Hotel  i,  to  93-8.  Eng.  Sow. 
Cotton  Deb.  i,  to  100-2,  Farmer  and  Co.  i,  to  ioi-i{,  Faodola 
Ord.  ^,  to  i- j.  do.  Deb  2j,  to  83-7,  Fine  Cotton  Spinners  Old. 
•if,  to  lA-H.  do.  ist  Mt,  I,  to  99-io2xd,  Frederick  Hotels  P£. }, 
to  64-7i,  Gordon  Hotels  4t  p.c.  Deb.  i,  to  88-92.  Gt,  West,  and 
Metrop.  Dairies  i.  to  i^-j^,  Harrods  Stores  Ord.  4,  to  4|-54. 
Henley's  Teleg  Wks.  Pf.  A,  to  4i|-5ik-  do.  Deb.  },  to  I07f9|. 
Hnrst  Nelson  i.  to  9-4,  Imperial  Tobacco  Pi.  1-32.  to  i  11-31— 
13-32,  India  Rubber  Gulta  Percha  Ord.  J.  to  16J-7,  do.  Pf.  4,  to 
loJ-J,  Ingersoll  Kand  Stk.  8,  to  122-7,  Inter.  Sponge  Imptrs.  -if, 
to  i-i.  La  Guiara  Harbour  2nd  Mt.  i,  1023-7.  Linotype  "  A  "  Dob. 

2,  to  67-72,  London  Parcels  Delivery  it,  to  it-2g,  Lxiuise  Ord. 
to  J-J,  do,  Pf.  -ff.  to  23-32-27-32,  Maiiion  Virot  ,i,  to 
Mappin  and  Webb  Ord.  1-32,  to  ift-g.  Para  Improvemtt. 
2t  to  95-7,  Neucbaiel  Aspbalte  Ord.  J,  to  8I-94,  New 
Trinidad  Lake  Aip,  2,  to  106-9,  Nobel  Dynamite  Ord.  }, 
to  18J-9I.  do.  Warrants  }.  to  i8|-9J,  Owen  (Wm  )  Deb. 
I,  to  79-83xd,  Pacific  Phosphate  Pf.  i.  to  1J-4,  Pittsburg 
Washburn  Flour  Pf.  J,  10  2^-3^,  Rio  Improvement  J.  to 
4i-J,  Rio  Flour  Mills  ^,  to  aj-J,  Schweppes  •'  A  "  Deb.  i.  10  95-9, 
Searcey  Tansley  A-  »°  ^t'A-  Short's  Defd.  4,  to  7j  J,  Spiers  and 
Pond  Ord.  1-32,  to  9-32—11-32,  do.  Pf.  132,  to  15-32— 1932,  do. 
'■  B  "  Db.  14,  to  70-5,  Stevenson  and  Howell  -{g,  to  i-i4xd.  Telsgh, 
Constructn.  ^.  to  36-8,  Theatre  Royal  D  L.  3-32,  to  i  1-32-5-32. 
Tupuman  Sugar  5  p  c.  i,  to  ioi4-24-do.  6p,c.  1,10100-2,  U.S.  Lam- 
berand  Cotton  t,  to  90-2,  Waring  and  Gillow  44  pc.  Db.  1. 1051-6, 
Fall:  Airaled  Bread  g,  to  3i-4g.  Aplin  and  Barratt  Pf.  3-32.  to 
1  3-32 — 7-32,  Asfara  Rlys.  "  B  "  i.  to  99. 101.  Br.  Aluminiam  Pfce. 
•fg,  to  fi-J,  Br.  Westingho.  10  p.c.  Pfce.  •^,  to  Ai.  Canadian  W. 
Lumber  i,  to  89i-9o}xd.  Carlton  Hotel  Ord.  i  32,  to  ll-i^.  do. 
Pf.  i.  to  si-9Ji,  do.  44  p.c.  Deb.  i,  to  8792,  Eley  Bros.  j.  to  114-iai. 
Gordon  Hotels  Ord.  i.  to  3j-4i.  do.  Pf.  J,  to  84-|,  Harmd'^s 
Founders'  i.  to  loj-ii,  Uebig's  Ord.  4,  (o  21-3.  Lipton  Pf,  1-32,  to 
«t-i^xd,  do,  Db,  I.  to  9i-4xd,  Lyons  (J  )  Ord.  4.  to  6j|-l. 
Manganese  Bronze  Ord,  4.  to ^-4,  Mazawattee  Pf.  -if,  to  2{|-3 And. 
Metrop.  Assocn,  Imprvg.  Dwellgs.,  Ac..  2.  to  66-8,  Nelaoo  Bros. 
1-32,  to  fi-t|.  Paci6c  Phosphate  Ord  4,  to  7-4.  do.  6s,  8d,  paid  4. 
to  3i-J,  Rio  de  Jan.  Flour  X,  to  2g-4,  River  Piate  Fresh  Meat  Ofd. 
•At.  to  I A-A.  Sivoy  Hotel  Pf.  4,  to  6|-7i.  Schweppss  Dsfd.  -ft.  «o 
A-A.  Slater's  Ord.  A.  «o  «A-&.  Tuck  (R.)  Ord.  i-ja.  to 
23-32 — 27-32.  Wvni.in  and  Sons  X,  to  J-f . 

ELECTRIC  LiOHTINQ  AND  POWER. -RIm:  Canada  Genoral 
Stk  4.  10  io6-9xd,  dj,  Pfce.  2,  to  ii8-2ixd.  City  of  Lon  lon  Pf.  }. 
to  i2-3xd,  do.  2nd  Deb.  i,  to  iot-4.  City  of  London  Pf.  4.  to 
io}-i4xd,  Mex.  Elec  Light  i,  to  90-1  pc,  Mex.  L.  and  P  Stk.  ». 
to  88-90,  do.  Pf.  14.  to  1 10-2,  do.  BJs.  I,  to  95  6.  St.  James  and 
Pall  Mill  Ord.  4.  1084.9.  Sbawinigan  Stk.  4,  to  116-9.  no  i<«  Mt. 
I,  to  107.9.  Toronto  Power  i,  to  101-3.  Victoria  Fails  Pf.  .'«,  to 
31-32— I  1-32,  do.  T^.  to  it-i,  W.  Kooienay  1,  to  loj-S.  Fall. 
City  of  London  Ortl.  4,  to  iij-aid,  Melbourne  Debs,  i,  to  93-5. 
Newcastle-on-T  Ord.  4.  to  44.  Norttaara  Ligttt  and  P.  3.  »  7»-* 
p.c  .  Smithfds.  Market  4.  to  loii-|. 

FINANCIAL.  LAND  AID  INVBSTMENT.-RIm:    Argecttoo 
Ld,  Ord,    1-32.  to  {fi.  dj.  4  p  c     Inc.  Stk     1,  to  75-7.  Argentino 
Noithem  A,  to  i*-*.  Argentine   Sihm.  i,  to  iii>^^  f« 
Ord.  2.  to  55-«o.  do.  44  p.c.  Deb.  i,  to  99-ioiid 
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/S  Shs.  J,  to  7-J,  Brit,  and  Amer.  Deb.  i,  to  94-6,  Brit.  Emp.  Ld., 
&c.  Pice.  3j,  to  92-4,  Brit.  Sth.  Africa  Warrants  i  32,  to  li-^, 
Mexican  Irrig.  J,  to  974-8^,  Hyderabad  (Deccan)  ^,  to  2^-3-^, 
Law  Debenture  Corpn.  4J  p.c.  Deb.  i,  to  100-2,  Law  Land  Ord. 
i,  to  loj-ii,  Mort.  of  River  Plate  Deb.  J,  to  106-8,  Pekin  Ord.  ^, 
to  ij-J,  do.  Shansi  3-32,  to  I15-2.  Peruvian  Pfce.  j,  to  41^-2,  Scott. 
Aus.  Ord.  I,  to  94-8,  do.  5  p.c.  Pfce  2,  to  93-6,  Southern  Alberta 
Deb.  I,  to  105-7,  Warner  Est.  Pf.  J,  to  gj-io,  Westn.  Canada  Ld. 
Ya,  to  ig-J.  Fall :  Car  Tst.  Realisation  5  p.c.  4,  to  24-6,  Egyptian 
Delta  3-32,  to  iji  J,  Egyptian  Est.  Ord.  1-32,  to  1-32 — 3-32, 
Egyptian  Invst.  and  Agcy.  1-32,  to  ^-i,  Equital)le  Reversionary 
Int.  I,  to  75-8xd,  Freehold  and  Leasehold  Ord.  J,  to  6-i,  Java 
Invst.  ^,  to  -R— nr-  Westn    Canada  Ld.  Deb.  i,  to  gS-iooxd. 

FINANCIAL  TRUSTS.— RUe :  Amer.  Invest.  Pfd.  i,  to  110-2, 
do  Deb.  I,  lo  100-2,  Anglo-Amer.  Ord.  i,  to  125-7,  ^°-  Deb  J,  to 
96-8,  Army  and  Navy  Pfd.  .j,  to  105-7,  Brit.  Emp.  -/j,  to  It^-^, 
Colonial  Sec.  Def.  i,  to  101-3,  Foreign  Amer  and  Genl.  Deb.  i,  to 
100-2,  Foreign  and  Colonial  Inv.  Ptd.  i,  to  120J-2J,  Globe  Tele. 
Pfce.  i,  to  I3^xd,  Indian  and  Genl.  Deb.  i,  to  99-101,  Industrial 
and  Genl.  3J  p.c.  Deb.  J,  to  88-go,  I^on.  Scott.  Amer.  Tst.  Shares 
J,  to  2§-J,  London  Tst.  Pfd.  i,  to  119-21,  do.  Def.  4,  1090-2,  do. 
3^  p.c.  Deb.  I,  to  79-81,  Mackay  Co.'s  -Pf.  2,  to  78-80,  Melbourne 
City  Prop.  Deb.  2,  to  76-gxd,  Merc.  Inv.  and  Genl.  Pfd.  14,  to 
I07j-9i,  do.  Def.  i,  to  108-10,  Mexican  Central  Rlys.  Sec.  "  B  " 
Stk.  I,  to  82-4,  do.  "B"  Deb.  J,  to  82J-3J,  New  Invst.  3,  to 
109-11,  New  Oil  Prop,  -pf,  to  iJ-J,  Rly.  Debenture  and  Genl.  Tst. 
Old.  i,  to  5j-J,  do.  Pi.  i,  to  4i-f,'  Rhodesia  Rlys.  Tst.  A,  to 
I  13-32 — 15-32,  Stk.  Conversion  and  Invst.  Ord.  10,  to  67-70,  do. 
L.  and  N  -W.  ist  Pfd.  2,  to  82-4,  do.  2nd  Pf.  i,  to  84-6,  Submarine 
Cables  Tst.  i.  to  134-7,  Tonopah  5  p.c.  Bds.  J,  to  101-3,  U.S.  and 
S.  Amer.  Pfd.  J.  10  103-5.  Fall :  African  City  Prop.  Ord.  1-32,  to 
^■i.  Governments  Stk  ,  &c.,  Deb.  i,  to  97-9.  International  Pfd.  J, 
to  91-3,  Merchants  Tst.  Pfce.  i,  to  94-6,  Rlys.  Invst.  Def.  i,  to 
i8i-9i,  Rubber  Plants.  Invst.  (los.  pd.  p  m.)  ^,  to  ig-J. 

GAS.— Rise:  Bombay  J,  to  sJ-J,  Montevideo  J,  to  13-J,  Sth. 
Suburban  Ord.  i,  to  iig-21. 

INSURANCE.— Rise:  Alliance  £2  4s.  pd.  J,  to  114-12, 
do.  New  J,  to  13-4,  Commercial  Union  J,  to  I9j-|, 
Equity  and  Law  Life  J,  to  27^-8^,  Liverpool  and  Lon. 
and  Globe  i(,  to  24-5,  London  and  Lanes.  Fire  J,  to 
26J-7I,  Lon.  Guar,  and  Ace.  Ord.  ij,  to  31^-2^,  Northern  |,  to 
8I-9I,  Royal  Ins.  4,  to  27-8.  Fall:  Genl.  Ace.  and  Fire  ^,  to 
2-J,  Gresham  Life  15s.  pd.  J,  to  5J-6J,  London  i,  to  534-4J. 
Marine  4,  to  394-404.  Phoenix  4,  to  34-5. 

IRON,  COAL,  AND  STEEL— Rise;  Armstrong  Whit.  1-32, 
to  2j-^,  Baldwm's  Pf.  J,  to  iJ-J,  do.  Deb.  i,  to  101-3,  Beardmore 
(Wm.)  Deb.  i,  to  99-102,  Bengal  Pf.  |,  to  74,  do.  Deb.  i,  to  84-9, 
Cammell  Laird  Ord.  ^„,  to  4|-i,  do.  44  p.c  Deb.  i,  to  95-7,  Cargo 
Fleet  Deb.  i,  to  86  8,  Dominion  |,  to  94^-5 j,  Howard  and 
Bullough  Ord.  1-32,  to  2  5-32 — 9-32,  Powell,  Duffryn  Ord.  ■^,  to 
2-fe-li,  do.  Pf.  J,  to  6-i,  Thames  Iron  Wks.  Dbs.  24,  to  74-8, 
Thornycroft  (J.  I.)  Ord.  .fe,  to  ^-^,  do.  ist  Debs.  8,  to  90-4,  do. 
and  II,  to  84-8,  Steel  Corp.  Bds.  4.  to  111-2,  Vickers  3rd  Dbs.  i,  to 
105-7,  Workmgton  Ord.  T^,  to  i^-|.  Fall:  Blaenavon  Ord.  ^,  to 
^-^,  Cargo  Fleet  1-32,  to  13-32—15-32,  Cory  (Wm.)  ist  Deb.  i, 
to  95-7xd,  do.  44  p.c.  Debs.  2,  to  974-94"^.  Dundc'rland6  p  c.  Deb. 
34.  to  36-8,  Guest,  Keen,  &  Co. Ord.  -,'s,  to3-|ij,  do. Deb.  i,  to  102-4, 
Horden  Colls.  £2  pd.  J,  to  2^-4,  Lake  Sup.  Stk.  J.  to  29J-30J,  do. 
Db.  4,  to  954-64,  Pease  and  Partners  Ord.  ;fio  Shs.  |,  to  I3|-i4i, 
S.  Durham  Ord.  1-32,  to  i  1-32—3-32,  Steel  Corp.  Com.  i,  to  794- 
80,  do.  Pfd.  4,  to  122-3. 

NITRATE.— Rise  :  Anglo-Chilian  Pref.  J,  to  12-4,  San  Sebastian 
J,  to  24-J,  Santiago  J,  to  5-4.  Fall :  Lagunas  J,  to  2^-4,  Lagunas 
Synd.  J,  10  3j-Jxd,  New  Tamarugal  1-32,  to  31-32 — i  1-32. 

OIL. — Rise:  California  Oilfields  Debs,  i,  to  102-4,  Lobitos  1-32, 
to  I  1-32 — 3-32,  Premier  Oil  and  Pipe  Line  1-32,  to  i^-J,  "  Shell " 
Ord.  1-32,10  4  17-32 — 19-32,  Trinidad  ^,  to  |-i.  Fall:  Anglo- 
Persian  Pref.  3-32,  to  25-32 — 27-32,  do  Deb.  i,  to  91-4,  Bibi-Eybat 
Debs.  5,  to  55-60,   Spies  3-32,  to  i  25-32 — 27-32. 

SHIPPING.— Rise :  Argentine  Nav.  ^V. '°  i  9-32— "-32.  Buck- 
nail  Steamship  Lines  ist  Pref.  J,  to  4-i,  do.  Debs,  i,  to  94-7, 
Canard  ij,  10  174-84,  do.  /lo  pd.  J,  to  7J-8^,  do.  Deb.  4.  to  101-3, 
Khedivial  Mail  Debs,  i,  to  91-3,  Royal  Mail  5  p.c.  Debs,  i, 
to  99-111,  Union  of  N.Z.  |,  to  ij-2i. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Cachar  and  Dooars 
Ord.  4,  to  13J-I,  Dumont  Coffee  Debs,  i,  to  104-6,  Lebong  i,  to 
124-35,  Malacca  Pref.  j,  to  g-V-io,  do.  Deb.  i,  to  116-21,  San  Paulo 
CofleePfd.  j,  to  7-4.  Fall  :"Anglo-Dutch  Plants,  of  Java  -^g,  to 
.g-J,  Anglo-Java  ^,  to  11-32-13-32,  Brit.  Indian  Tea  i,  to  6J-J, 
Brit.  Malay  Rub.  i,  to  4-|,  Ceylon  Tea  Plants.  Pref.  i,  to  i^g-^. 
Consol.  Estates  J,  to  6j-i,  Dumont  Coffee  Pref.  J,  to  loj-j,  E. 
India  and  Ceylon  Ord.  J,  to  114-2,  E.  Indian  Tea  and  Prod.  ^,  to 
^-i.  Eastern  Prod,  and  Est.  Ord.  4,  to  3i-i,  Emp.  of  Ind.  and 
Ceylon.  Ord.  ^,  to  ig-J,  Jokai  Ord.  J,  to  14I-5J.  Nirmala  -}g,  to 
ii^-^,   Rajawella  Ord.   1-32,   to   l-J,   Rub.   E.-it.  of  Johore  4,  to 

TELEGRAPHS  AND   TELEPHONES.— Rise :    Amazon    4,    to 

6}-J,  do   Debs,  i,  to  97-9,  Arner.  Teleph.  and  Teleg.  i,  to  i49-5ixd. 

Commercial  Deb.  i,  to  87-9xd,  Direct.  W.  India  Debs.  4,  to  100-2, 

East  and  S.  Afr.  Debs.   4.  'o   101-3.   Gt.    Northern   J,  to   32J-3I, 

Marconi's  3-32,  to   29-32 — i  1-32,  Oriental  4.  10874-94,  Pacific  and 

European  Debs.  4.  to  99-101,  Renter's  i,  to  7|-8|,  Telep.  of  Egypt 

Deb.  2,  to  984-1004,   W,  Coast  of  America  Deb.s.  i,  to  99-101,  W. 

India  and  Panama  Debs.  4.   to  102-4,  West  Union  44  p.c.  Bds.  i, 

to  100-3.     Fall:  Anglo-Amer.   PId.   4,   to    1124-34,  do.   Dfd.   g,  to 

26I-5,  Direct  U.S.  j,  to7|-8i,  Nat.  Telephone  Defd.  4,  to  1364-84. 

TRAMWAYS  AND  OMNIBUS.— Rise:  Birm.  and  Mid.  Deb.  i, 

to  91-4,  Brisbane  Ord.  J,  to   6J-7J,  do.  Deb.  i,  to  102-5,   B.E.T. 

2nd  Deb.  4,  to  80-5,  B.  Ayres  Lacroze   Deb.  14,  to  994-1014,  C.  of 

IJj  B.  Ayres  -j^,  to  5|-J,  Colombo   Deb.  2,  to  97-100,  Hastings  and 

Hj  Dist.  J,  to  ig-J,  do.  Deb.  2,  to  73-8xd,  Havana  Bds.  4,  to  994-1014, 


Kalgoorlie  •■  A  "  Deb.  i.  to  94-7,  L.G.O.  Pref.  4,  to  gj-f,  do.  "  B  ' 
and  "C"  Deb.  Stks.  i,  to  96-101,  London  Utd.  Trams 
Deb.4,to74-7,  Manaos  Debs,  i,  to  924-44,  Mansfield  and  Dist.  Deb. 
I,  to  89-93,  Mexico  14,  to  127-8,  do.  5  p.c.  Bds.  4,  to  96-7  p.c, 
do.  6  p.c.  Bds.  i},  to  1014-24,  Michigan  Utd.  Bds.  i,  to  994-1014, 
Para  Ord.  4,  to  7re-i?.  do.  Pref.  i,  to  sl-J.  do.  Deb.  4,  to  101-3. 
Potteries  Deb.  2,  to  87-90,  Sao  Paulo  34,  to  169-71.  Fall:  Anglo- 
Argentine  44  p.c.  Deb.  4.  to  98100,  BET.  Pref.  -fe,  to  4I-54, 
Lisbon  Debs.  i.  to  98-102,  Perth  (W.A.)  Ord   -^g,  to  ^-^■ 

WATERWORKS. -Rise:  Consol.  of  Rosario  Ord.  i.  1017-*,. 
Monte  Video  Ord  4, to  3i4-24xd.  do.  1st  Deb.  3,  to  107-9,  do.  2nd 
Deb.  2,  to  105-7.     Fall:  Tarapaca  J,  to  lof-ij. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared, 

BUENOS   AYRES   GREAT    SOUTHERN    RAILWAY. 

For  the  past  halt-year  the  gross  receipts  were  ;^2,348,4i4.  an 
increase    of    ;£i68,43i,     while     the    working     expenses    were 
ri,285,770,  an  increase  of  ;£4i,44i.     The  net  receipts  were  thus 
/i,o62,644   or   j^i26,9go    more   than    in   the   corresponding    six 
months.     The  balance  brought  from  the  previous  half-year  was 
about    /35,ooo  less   and  the  total   available  is  ^82,000  higher 
at  /i, 224,361.     Interest  on  the  4  per  cent,  debenture  stock  re- 
quires ;Cio,ooo  more,  but  as  the  igio  extension  shares  are  now- 
merged  with  the  ordinary  stock,  fixed  charges  are  reduced  by 
/i  15,000,  and  the  balance  comes  out  at  ;£769.37S.  an  increase   m^i 
of  jg204,ooo.    After  paying  a  divi<iend  of  6  per  cent,  per  annum,  ^g$  I 
as   already   announced,   2i39.375    or   ;£24,3oo   more   is   left   to 
carry  forward.     The  ratio  of  expenses  was  reduced  from  57.08- 
to   54.75   per   cent.     The   number   of    passengers    carried    was 
10,336,800,  an  increase  of  1,489,000  or  16.3  per  cent.,  while  th& 
receipts  were   ^723,695,  an  increase  of  ;£62,46o  or  9.44  per  cent. 
Goods    handled     amounted    to     2,283,420     tons,     an    increase 
of  202,218  tons,  while  the  receipts  were  ;f  1,1 19,860,  an  increase 
of    /5,5i4.      Receipts  from  the  carriage  of  animals  amounted 
to  /2i4,503,  an  increase  of  ;£65,3i2  or  nearly  44  per  cent.    The 
report  states  that  until  the  end  of  November  the  prospects  of  a 
good   wheat   crop   were   most   promising,   but   want    of    rain   in 
December   almost    ruined   the    crop    in    the    neighbourhood    of 
Bahia  Blanca,  and  injured  it  considerably  in  most  of  the  other 
districts    served    by   the   company.     Consequently  the    amount 
of  wheat  carried  is  expected  to  be  even  less  than  the  poor  crop- 
of  last  year.    The  maize  crop  has  also  been  affected  by  the  same 
causes  to  some  extent,  but  it  is  hoped  that  the  recent  rains  may 
have  improved  it.     The  railway,  however,   is  not  now  so  de- 
pendent on  these  sources  of  traffic,  as  is  evidenced  by  the  in- 
creases in  the   weekly  returns.     It   has  been   decided  to  hold 
only  annual  meetings  in  October  in  future. 

SIR  WILLIAM  ARROL  AND  CO.,  LTD. 
For  the  calendar  year  1910  this  company's  profits  increased 
/i  1,306  to  £i(3,-joo,  and  the  directors,  after  meeting  all  charges, 
pay  5  per  cent,  on  the  ordinary  shares,  carrying  also  ;Ci,2j8  to 
the  reserve  fund.  The  balance  left  to  carry  forward  is  ;i2,209 
better  at  ;f  5,378.  During  the  year  the  business  of  the  Appleby 
Crane  and  Transporter  Co.,  Ltd.,  has  been  bought  up,  and  the 
remaining  2,500  ordinary  shares  issued  for  the  purpose.  This 
increases  the  company's  capital  by  ;f5o,ooo  in  the  form  of 
e,ooo  5  per  cent.  '''  B  "  preference  shares.  It  seems  to  have 
been  a  very  good  purchase,  but  we  should  have  liked  the 
accounts  better  if  the  reserve  had  not  been  augmented  by  a 
mere  book  credit.  This  is  what  the  report  says :  "  A  re- 
valuation of  the  working  plant  and  tools  has  been  made  by  a» 
experienced  valuer,  resulting  in  an  appreciation  of  ;£24,6ii, 
which  has  been  added  to  our  special  reserve  fund  of  ^7,34'. 
increasing  it  to  £zi,9S^"  It  is  explained  that,  in  view  of  this- 
favourable  result,  the  directors  have  not  thought  it  necessary  to- 
provide  for  depreciation  this  year,  and  that,  we  submit,  is  at 
best  very  shortsighted  finance,  especially  as  capital  expenditure 
seems  to  be  going  on  continuously.  Cash,  we  notice,  is  dowa 
/4i,299  to  £2,(>&o,  and  investments  are  ;f  12,918  less  at  £i2,iH, 
but  current  contracts  show  an  increase  of  £zg,S^'j,  and  fixed 
and  loose  tools,  machinery,  &c.,  form  an  item  up  nearly 
/3i,ooo  to  ;^I70,054.  Ground  and  buildings  have  also  increased 
/5,o25  in  book  value  to  ;f  103,609,  but  some  of  these  changes  are 
doubtless  ascribable  to  the  incorporation  of  the  Appleby  busi- 
ness. 

SCHWEPPES,  LTD. 
Profit  for  the  year  closed  December  31  last  fell  off  ;t"'229. 
to  .£45,379,  but  this  total  includes  ^6,770  brought  forward, 
which  was  £1,0-12  more  than  a  year  ago,  so  that  the  reduction 
in  last  year's  actual  profits  really  exceeded  j/;i2,ooo,  and  the 
directors  are  unable  this  year  to  give  anything  lo  reserve, 
whereas  a  year  ago  it  got  /5,ooo.  The  dividend  on  the  de- 
ferred shares  is  also  again  reduced  by  i  per  cent,  to  2  per  cent., 
less  tax,  for  the  year,  but  the  preference  and  ordinary  share 
dividends  are  paid  in  full,  also  less  tax.  The  wet,  cold  year 
doubtless  hurt  the  business,  but  the  directors  say  that,  in  spite 
of  the  adverse  conditions,  there  was  a  slight  increase  in  the 
sales  only  a  larger  expenditure  for  advertising  had  again 
been  incurred  in  order  to  attain  this  result.  The  balance- 
sheet  has  been  cleared  of  ^^4.267  of  exhibition  and  other  extra- 
ordinary  advertising  charges,  and  also  of  the  debenture  stock 
issue  ex'penses  amounting  to  £^,^(i^,  and  although  cash  is  do^vn 
/7.000  to  /i7,i67  the  position  does  not  look  unhealthy.  We 
should  be  better  pleased,  however,  if  the  cost  of  the  business, 
trade  marks,  machinery,  &c.,  did  not  still  creep  up.  It  rose 
/.■3,o2Q  last  year  and  the  total  is  now  /i, 284, 102,  a  mass  ot 
capital  which  prevents  the  revival  of  confidence  in  the  future. 
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CONSOLIDATED   WATKR   WORKS  COMPANY   OF   R08ARI0, 
LTD. 

The  business  of  this  company  fontinues  to  expand  in  a  very 
steady  fashion,  and  in  the  past  calendar  year  a  further  3,122 
services  were  in  operation,  making  20,672  in  all.  Gross  receipts 
rose  by  /'io,833  to  ^^98,131,  of  which  /58,584  or  ;£6,7^3  more 
was  retained  as  nett  profit,  and  out  of  this  ;£4,ioo  or  £150  less 
is  transferred  to  capital  redemption  fund  and  £$'4^4  ©'  £^>^^3 
less  to  depreciation  fund,  while  ;ti,5oo  more  at  /7,ooo  is  added 
to  the  general  reserve.  Owing  to  the  new  snares  issued  in 
November,  1909,  having  been  paid  up  in  full,  the  maintenance 
•of  the  dividend  on  the  ordinary  shares  at  8  per  cent,  requires 
^2,500  more,  but  the  directors  are  still  able  to  put  an  extra 
^1,170  at  /2,ooo  to  the  ordinary  share  dividend  account  and 
to  carry  forward  ;C3,oi3  against  nothing  last  time.  The  direc- 
tors recommend  that  the  ordinary  shar«  dividend  account,  which 
now  stands  at  ;^25,ooo,  should  be  closed,  and  the  amount  dis- 
tributed amongst  holders  of  the  existing  ^250,000  ordinary  share 
capital  as  and  when  the  funds  permit.  Capital  expenditure  was 
;^44,6o6,  making  a  total  of  /64i,o45,  and  after  allowing  for 
receipts  and  the  addition  to  capital  redemption  fund,  the  debit 
balance  is  reduced  to  ;^28,4io.  ICxtensions,  however,  are  still 
being  made,  an  additional  engine  having  been  erected,  and  a 
new  engine  to  pump  330,000  gallons  per  hour  being  under  con- 
struction, while  mechanical  filters  to  deal  with  2,000,000  gallons 
per  day  are  being  installed.  More  money  is  therefore  required, 
and  the  ordinary  shareholders  are  offered  the  5,000  j/^io  ordinary 
shares  forming  the  balance  of  the  authorised  capital  at  a  pre- 
mium of  £2  los.  per  share. 

RIO    DE   JANEIRO   CITY    IMPROVEMENTS   CO.,    LTD. 

TTie  total  nett  revenue  for  the  calendar  year  igio  was 
^79,734  or  ^5,934  more  than  that  for  the  previous  year.  In- 
cluding the  balance  brought  forward,  the  available  profit  was 
j£8i,777  or  ^5,096  more.  Out  of  this  directors  transfer  ;£20,ooo 
to  reserve,  and  the  dividend  is  again  made  up  to  5  per  cent., 
tax  free,  by  a  final  payment  of  2s.  6d.  per  share.  This  leaves 
/2,i38  to  be  carried  forward.  Outlay  on  capital  account  was 
£60,10.6.  This  includes  the  cost  of  connecting  new  houses, 
further  outlay  on  the  extensions  in  Capacabana,  and  the  outlay 
on  Paqueta.  Of  this,  ;i'2o,ooo  is  written  off  by  transfer  from  the 
re.serve  account.  A  year  ago  ;{,'3S.2i2  was  spent  on  capital 
account  and  all  written  off.  It  is  stated  that  the  total  number 
of  houses  returned  for  revenue  on  January  i  last  was  2,029 
•more  than  at  the  beginning  of  the  previous  year,  the  total 
being  now  57,083.  This  is  not  such  progress  as  was  made  in 
1909,  but  the  business  does  grow.  The  balance-sheet  shows 
that  the  capital  cost,  amounting  to  ;£2,4oi,6o4,  including  last 
year's  expenditure,  has  been  from  fir^t  to  last  written  down  to 
;fi,8ii,348,  debentures  to  the  aggregate  of  j^447,ooo  having 
been  redeemed  to  that  date. 

IFOREIGN,    AMERICAN    AND    GENERAL    INVESTMENTS    TRUST 

CO. 

Only  ^369  was  received  for  arrears  of  interest  last  year  ended 
March  15,  or  ;£i,767  less  than,  in  the  previous  year,  so  the  profit 
■of  2i"4'7.35  is  down  /;i,i46.  but  the  balance  of  ^8,175 
brought  forward  was  slightly  larger,  so  that  the  free  total  of 
/89,o9i  left  after  paying  all  expcn.ses,  and  debenture  stock  in- 
terest, is  only  ;/;77i  worse.  The  directors  again  carry  ;£4.oo<' 
to  the  capital  reserve  and  make  the  dividend  up  to  5  i^er  cent, 
on  the  deferred  stock  as  in  the  previous  year,  to  which  the  same 
bonus  of  I  per  cent,  is  added.  This  leaves  ;^7,404  to  be  earned 
forward.  Sales  and  redemptions  of  securities  resulted  in  a  proht 
of  /■  20,294  or  Z7,34o  more  than  in  the  previous  year,  and  this 
amount,  together  with  the  ;^4-«>o  transferred  from  profits,  was 
carried  to  the  reserve  or  a  total  of  ;£29,293.  From  this,  how- 
ever /i9,345,  or  ;£5.232  more  than  in  the  previous  j'ear,  has 
been  applied  in  writing  down  securities,  leaving  the  capital 
reserve  up  ;^i3,948  to  ^95,602. 

AMERICAN    INVESTMENT    TRUST    CO.,    LTD. 

Including  ^£829  more,  or /., 633,  received  as  arrears  of  interest, 
the  profit  for  the  year  ended  March  15  is  up  /3.404  to  .£88,250, 
and  the  free  balance,  including  ;£8,76o  brought  forward,  is 
/■3,9.o  higher  at  ;f  74.>7o,  after  meeting  expenses  and  debenture 
interest.  An  additional  ^1,000  at  ;f 6,000  is  carried  to  capital 
reserve  account,  and  the  deferred  stock  not  only  gets  The  same 
dividend  of  6  per  cent,  for  the  year,  but  «  bonus  of  .^  p" 
cent,  as  compared  with  i  i>er  cent  and  there  will  then  be 
/q  316  left  to  carrv  forward.  Profit  on  the  transactions  in 
securities  rose  ^3,823  to  ^27,046.  making  with  the  ;f6,ooo  drawn 
from  revenue  AvmA  in  all  credited  to  capital  reserve,  and  only 
!r7^6^hrs  bee"  withdrawn  from  that  reserve  to  write  down 
S^urities.  Its  total  is  therefore  ;£25,485  up  on  the  year  at 
/2?8,3i7.  Both  this  company  and  the  Foreign,  Amencan  and 
Ceneral  Rive  a  full  exhibit  of  their  investments  and  of  their 
«alcs   and  purchases  within  the  twelve  months. 

LONDON   AND  THAMES  OIL  WHARVES. 

This  company  evidently  did  very  well  in  .010,  but/)wing  to 
a  change  in  the  form  of  accounts  exact  comparison  w'th  the  pre- 
vious year's  figures  is  not  ,x.ssih!e.  After  writing  off  deprecia- 
tion and  placing  ;i>o,ooo  as  against  ;£5,ooo  to  reserve,  the  divi- 
dend is  maintained  at  8  per  cent,  and  the  balance  carried  for- 
ward is  /2,050  higher  at  ;t6,7i7-  D""ng  the  year  the  freehold 
wharf  of  the  Kuroix-an  Petroleum  Company  was  purcha.sed  to- 
gether with  five  tank  steamers,  but  the  latter  have  since  been 
disposed  of.  Properties  are  consequently  up  /iirvOp  *! 
/29(;,9o2,  but  there  is  a  balance  of  ^^87,000  still  to  be  paid  and 
the  company  owes  /:2o,ooo  more  on  short  loans,  so  it  is  an- 
nounced that  there  will  have  to  be  an  increase  in  the  capital  at 


an  eaily  date.    The  other  change*  in  the  halaoce-fheat  «ra  is- 

significant. 

PITER  WALKER  AND  SON,  LTD. 

For  the  year  1910  the  nett  trading  prcrfiu  amoooted  to 
;£i98,45o,  a  decrea.se  of  ;(^40,ooo  compared  with  the  previoos 
year.  A  rather  larger  sum  was  brought  into  the  accounts,  an4 
the  amount  carried  to  the  balance-sheet  is  ;^2i6,qif,  a  decrease 
of  ;t37,o5o.  Out  of  thb  it  is  proposed  to  pay  a  dividend  of  16*. 
per  snare,  being  at  the  rate  of  8  per  cent,  per  annum,  as  against 
10  per  cent,  for  the  previous  year,  and  after  carrying  £3^,000 
to  reserve  as  against  ;^4o,ooo  there  remains  a  balance  of  ^21,915 
to  be  carried  forward,  a  decrease  of  ;£2,o5o.  A  sum  of  ;^26,835, 
or  ;^6,ooo  less  than  last  time,  was  expended  in  the  acquisitioo  of 
licensed  properties  and  in  the  improvement  of  those  previously 
acquired.  It  is  stated  that  ample  provision  has  been  made  for 
bad  and  doubtful  debts,  depreciation  of  plant,  leases,  &c.  The 
changes  in  the  balance-sheet  are  unimportant  except  for  the  re- 
duction of  ;^i9,ooo  in  properties  and  goodwill,  which  now  stand 
at  ;^3,t49,o54.  The  company  is  in  a  strong  financial  position, 
with  investments  amounting  to  /i33,ooo  and  cash  in  hand 
;fi49,ooo.  The  Peter  Walker  and  Sc«i  Property  Corporation, 
Ltd.,  shows  a  nett  revenue  of  £3io,qi)j,  an  increase  of  £(>^  as 
compared  with  the  previous  year,  and  the  dividend  is  again  10 
per  cent,  per  annum.  The  amount  placed  to  reserve  is  £jfioo, 
an  increa.se  of  .£500,  and  ;£i,897  is  carried  forward  as  against 
;£i,75a.  The  Peter  Walker  and  Son  Property  Corporation  No. 
2,  Ltd.,  earned  a  revenue  of  ;fao,278,  or  £2,000  more  than  in 
the  previous  year,  and  this  allows  of  an  increase  in  the  divi- 
dend from  5  to  10  per  cent.  After  placing  ;£3,350  to  reserve 
there  is  a  balance  of  £sso  to  be  carried  forward.  All  three  cooi' 
panies  .seem  to  be  in  a  sound  and  flourishing  condition. 

VAL    DE   TRAVER8   ASPHALTE    PAVING   CO.,    LTD. 

In  the  year  1910  trading  piofits  showed  a  further  shrinkage  of 
/6,i24  at  ;£27,993,  and  the  total  income,  including  £f,oyo  or 
j?i,329  less  brought  forward,  was  £6,1)1)4  smaller  at  ^^37,266. 
After  making  the  usual  provision  for  depreciation  of  plant,  cost 
of  mining  property,  &c.,  the  nett  profits  showed  a  decrease  cf 
;f5,49i  at  ;£24^79,  *"  the  dividend  is  reduced  from  S)i  per 
cent,  to  ■;%.  Out  of  the  Compagnie  GiSn^rale  fund,  however, 
the  directors  have  again  put  ;^2,45o  into  the  nett  profits,  and 
out  of  this  they  repeat  the  bonus  of  3d.  per  share,  carrying  for- 
ward ;^529  or  ;f3,04i  less.  Property  account  shows  the  usual 
small  changes,  and  sundry  investments  have  been  increaied  by 
;i  11,207  'o  £99 Af^-  Debtors  owe  ;f43.774  <"  £3-^3  •«»»  against 
an  increase  of  ;^t,378  to  4^15,851  due  to  creditors,  and  cash 
and  bills  receivable  are  a  trifle  higher  at  £24,68-;. 

GAMAGE-BELL    MOTOR    CAB    CO.,    LTD. 

This  company  wa-s  incorporated  in  November,  1909,  bot  it 
was  not  until  June,  1910,  that  the  new  type  of  vehicle  it  owned 
was  acceipted  by  the  police  authorities.  In  other  ways  the 
company  seems  to  have  had  troubles,  as  the  Birmingham  Small 
Arms  Company,  with  which  it  was  intended  to  place  order* 
for  the  supply  of  chassis,  refused  to  give  guarantees  for  the 
delivery,  and  sought  to  impose  terms  which  the  directors 
thought  too  onerous,  and  the  business  fell  through.  .\t  the 
same  time,  negotiations  were  proceeding  for  the  Holbom 
Garage  .?ite,  which  proved  equally  unsuccessful,  and  accommo- 
dation had  to  be  sought  elsewhere.  All  these  negotiations 
delayed  the  development  of  the  business,  and  the  company 
was  not  able  to  place  as  many  cabs  on  the  streets  as  had  been 
anticipated ;  but,  considering  the  short  time  the  cabs  were 
running,  the  directors  are  of  opinion  that  the  gross  earnings 
of  ;£ '31344  ^hown  for  the  year  ended  December  31  were  most 
satisfactory.  Expenses,  however,  absorbed  jf  12,061  of  tliia 
amount,  leaving  a  balance  of  ;C'>283,  which  is  carried  forward. 
Cabs  at  cost  are  valued  at  ;C^'3^'  ""d  the  company  still  has 
;i'35,ioO  in  cash,  while  it  only  owes  ;£6,46o  to  creditors,  so  that 
it  is  in  a  favourable  position  to  carry  out  the  directors'  intention 
of  extending  the  business. 


Mr.  E.  L.  Weigall  and  Mr.  Jacques  van  Raalte  ha\ing.  oa 
account  of  advanced  a»;e.  resigned  their  scats  on  the  board  of  the 
Cordoba  Central  KaiKvav  Company.  Limited,  the  Right  Hon. 
Lord  Farrer  and  Mr.  Follctt  Holt  have  been  appointed  as  directors 
in  their  stead. 

The  Commonwealth  Oil  Corporation,  Ltd.,  has  received  a 
cable  from  Mr.  R.  J.  Fletcher,  the  chief  representative  of  «ie 
consulting  engineer,  stating  that  the  firing  of  the  retorts  has 
now  been  resumed.  Production  of  oil  will  commence  fortsigbt 
after  arrival  of  the  new  parU  of  the  two  exhausters  in  Sydney 
about  the  midle  of  next  month. 

Zafra  and  IIiEtvA  Railway  Co.  (or  Spain).— Cross  leoripts 
for  1910  amounted  to  £a^  more  at  /i37,6o^  the  inacMC 
being  mainlv  due  to  minerals,  as  coaching  traffic  feu  _oB  By 
£td8  and  miscellaneous  items  were  ;f7ii  smaller.  Traction  «• 
peases  took  /;5,791  mon  and  the  normal  upkeep  of  the  line 
cost  /5,466  more,  while  in  addition  /io,6j8  was  spent  on  re- 
slreponng,  &c.,  of  which  /4.000  is  charged  against  the  year's 
revenue,  with  the  result  Qiat  the  nett  income  was  £10,137 
smaller  at  /33,32t.  1"  fulfilment  of  the  agreement  between  tbe 
companv  and  its  creditors,  four-fifths  of  this  sum  is  apP^ 
priated  towards  payment  of  interest,  giving  a  distrjbutsoo  of 
5s.  3d.  per  bond  against  6».  ^d.  last  year,  and  ^  •••'^?«  ~ 
/6.780  iravailable  for  redemption  of  first  mortgage  bonds.  !><»»} 
the  NXNir  1,440  bonds  were  redeemed  at  a  ciwt  of  Z»,8tt  ana 
th^ir^iiJ^l  value  of  £2&,Soo  was  credited  to  "Zafra  and 
Huelva  Railway  "  account,  reducing  it  to  ;U,9'3>S5^ 
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DIVIDENDS     ANNOUNCED. 


Barry,  Ostlere  and  Shepherd,  Ltd. — In  the  twelve  months 
closed  January  31  last  this  well-known  Scotch  linoleum  manu- 
facturing company  made  a  smaller  actual  profit,  although  the 
nett  free  balance  of  £ss,(>4i  is  £3,SA4  better.  This  amount, 
however,  includes  ;^i  1,247  brought  forward,  which  was  £j,4g6 
more  than  the  credit  of  twelve  months  back.  Gross  receipts 
amounted  to  ;^879,823,  an  increase  of  £<,&,y2.-j,  but  the  items 
stock-in-trad©  at  January  31,  1910,  materials  purchased  during 
the  year,  wages,  salaries,  trading  and  other  expenses^a  curious 
but  probably  necessary  mixture — show  an  increase  of  £(>ofi3$ 
at  ^^801,723,  and  ,^2,479  more  at  ^22,203  was  set  aside  for  de- 
preciation, hence  the  reduction  in  the  nett  income.  The  value 
of  the  property  is  up  ;^i,6o9  at  ^^213,050,  and  that  of  the 
engines  and  machinery,  -working  plant,  stock  of  raw  materials, 
&c.,  &c.,  ;^9,982  at  ;^736,75o.  But  nothing  special  can  be  drawn 
from  these  figures,  nor  yet  from  the  small  changes  on  the 
liabilities  side  of  the  account.    • 

Curtis's  and  Harvey,  Ltd. — Nett  profits  for  1910,  including 
;^io,566  or  ji'3,745  more  brought  in,  were  £()fi-!<,  up  at  ;^38,536. 
Of  this  ;i^5,Si5  is  put  to  reserve  against  nothing  last  time,  and 
an  extra  ;^i,ooo  at  ;f4,ooo  is  transferred  to  accident  reserve, 
after  which  the  dividend  is  increased  by  3  per  cent,  to  6%  per 
cent.,  and  ^^1,869  more  at  ;^i  1,500  is  carried  forward.  The  loss 
in  capital  value,  arising  from  some  of  the  factories  being  no 
longer  worked,  has  been  written  off,  and  the  share  capital  has 
been  correspondingly  reduced  by  ;^i7i,7So  to  ;f286,25o.  Free- 
hold properties  are  ^^94,610  down  at  ;£22i,982,  leaseholds 
/e, 639  down  at  ;f  15,773,  and  plant  and  machi' ery /6 1,968  d  iwn 
at  ;{,'i79>833.  while  the  ;{;8,ooo  paid  for  the  War  and  Sporting 
Powder  Company  has  disappeared.  Stocks  are  much  the  same 
a'  ;^234,3oi,  debtors  and  bills  receivable  are  ;^2,047  up  at 
£iio,y6o,  and  cash  has  risen  by  ;£i,754  to  ,£33,833,  while 
creditors  are  only  £7^0  higher  at  ;£42,256. 

MuNTz's  Metal  Co.,  Ltd. — In  1910,  profit  was  £3,16^,  after 
paying  ;£i,842  to  the  bank  as  interest  on  money  advanced. 
This  is  a  great  improvement  on  the  previous  year,  when  there 
was  a  loss  of  ,£5,471,  but  after  writing  off  the  loss  of  ;^'2,46i 
brought  forward,  the  nett  free  balance  is  only  £^704,  which  the 
directors  carry  forward  to  the  current  year.  Competition  in  the 
brass  and  copper  tube  trade  during  the  year  was  even  more 
severe  than  in  preceding  periods,  and  business  at  reasonable 
margins  has  been  unattainable.  In  the  steel  trade  German  com- 
petition in  the  iron  market  has  kept  prices  down  to  a  very  low 
level.  Nothing  has  been  put  aside  for  depreciation,  but  a  large 
sum  has  been  taken  from  revenue  and  expenditure  to  pay  for 
the  thorough  upkeep  and  renewal  of  the  company's  plant  and 
machinery,  now  in  a  most  efficient  condition.  Capital  to  the 
amount  of  ;£728  was  spent  on  new  machinery.  Stock  shows  an 
increase  of  £10,898  in  book  value  at  ^{,64,144,  and  cash  is  down 
£■6,883  to  £S'9i9-  Sundry  debtors  owe  the  company  £'4,364 
more  at  ^^49,365,  and  the  company  owes  sundry  creditors  ;<,'6,i82 
more  at  £'47,657. 

New  England  Breweries  Co.,  Ltd. — After  providing  for 
depreciation  and  setting  aside  $50,000  or  double  last  year's 
amount  towards  cost  of  rebuilding  one  of  the  breweries,  the 
American  company  paid  a  dividend  for  1910  of  £40,206  or 
;£3,093  less,  and  added  £9,676  or  £7,988  less  to  its  balance 
carried  forward.  Including  interest,  &c.,  and  £7,165  brought  in, 
this  company  had  £48,972  available,  a  decrease  of  £1,567,  but 
as  nothing  is  now  written  off  against  ;£2,5oo  off  investments  last 
year,  the  directors  are  able  to  repeat  the  dividend  of  5  per  cent. 
OQ  the  ordinary  shares  and  to  carry  forward  £07-1  more  at 
;£8,.38. 

P.  AND  W.  Maclellan,  Ltd. — For  the  year  1910  the  nett 
profits,  including  £10,142  brought  forward,  amounted  to 
;£35'^85,  and  after  paying  debenture  interest  and  preference 
dividend  £5,000  is  put  to  depreciation  account  and  the  ordinary 
shares  get  6  per  cent.,  leaving  ^5,535  to  .be  carried  forward. 
Works,  lands  and  buildings  are  valued  at  £231,656,  plant  and 
machinery  at  ;£76,94i,  and  tools,  &c.,  at  ,£27,763,  while  in  addi- 
tion to  writing  ofi  goodwill  and  patent  rights  the  company  has 
accumulated  reserve  and  depreciation  funds  of  £120,433,  of 
wihich  jf  79,464  is  invested.  Stocks  and  work  in  progress  come 
to  £108,130,  debtors  and  bills  receivable  to  £'171,481,  against 
;£tii,687  due  to  creditors  and  on  bills  payable,  and  £13,594  is 
held  in  cash. 

Second  Scottish  American  Trust  Co.,  Ltd. — As  the  result 
of  the  employment  of  the  additional  capital  raised  by  the  issue 
of  £3So>ooo  debenture  stock  in  March  and  April,  1910,  the  total 
revenue  for  the  twelve  months  ended  March  i  rose  by  £16,366 
^°_£57'(>i7-  Interest  charges,  however,  swept  away  £12,869  of 
this  and  expenses  took  £1,436  more,  so  that,  after  writing  off 
;£2,567  for  debenture  stock  issue  expenses  the  nett  balance  was 
£^1,366  smaller  at  ;£35,74i.  Adding  ;£9,234  brought  forward  the 
available  surplus  was  £933  down  at  £44,975,  but  the  directors 
nevertheless  increase  the  dividend  from  8'/,  per  cent,  to  9  by 
putting  ^2,360  less  at  £2,264  'to  reserve  and  reducing  the  sum 
carried  out  by  ;£423  to  £8,811.  Reserve  was  further  credited 
with  £9,736  from  profit  on  securities  sold,  bringing  the  total  up 
to  ;£i30'0oo  against  the  share  and  debenture  capital  of  ;£75o,ooo. 
Investments  are  ;£37 1,646  higher  at  £958,547,  and  the  increase 
has  necessitated  a  further  addition  of  £5,725  at  £'47,655  in  the 
liability  on  loan  account,  but  the  valuation  of  the  securities 
made  on  March  i  shows  a  total  of  ;£i, 254,489. 


RAILWAYS. 

Argenline  Great  Western.— Interim  at  the  rate  of  2j  percent,  on-- 
the  ordinary  stock,  less  tax,  on  account  of  year  to  June  30. 

Central  Argentine. — Interim  of  2^  per  cent,  on  the  ordinary 
stock  for  half-year,  with  £?.i8.945  forward. 

Great  Northern  (U.S.A.).— Quarterly  of  ij  per  cent,  on  the 
preferred,  payable  May  i. 

Great  Western  of  Brazil. — Final  of  3  per  cent.,  making  6  per 
cent,  for  year  to  Dec.  31,  on  both  the  preferred  and  ordinary 
shares.  After  making  provision  for  amortisation,  £15,000  is  placed 
to  reserve,  £20,000  to  renewals  fund,  and  £17,343  forward. 

Mexican. — At  the  rate  of  |  per  cent,  on  the  ordinsry  slock. 

Tournay  to  Jurbise  and  Landen  to  Hasselt. — For  second  half  of 
igro  has  been  fi.\ed  at  7s.  iid.  per  share  on  shares  of  variable 
revenue,  6s.  per  share  en  shares  of  fixed  revenue,  6s.  per  share  on 
the  preference  shares,  and  £4  13s.  yd.  (per  tenth)  Actions  de  Jouis- 
sance.  The  coupons  of  tbe  above  shares  due  April  i  next  are 
payable  at  the  Societe  Generale  Brussels,  or  at  Messrs.  I.  Thomson, 
T.  Bonar  and  Co. 

BANKS. 

National  of  Australasia. — For  half-year  ended  March  31  at  the 
rate  of  6  per  cent,  on  the  ordinary  shares. 

National  of  Egypt. — Final  of  12s.  per  share,  making  i8s.  per 
share  for  year  to  Dec.  31. 

INSURANCE. 

Alliance.—  12s.  per  share,  less  tax,  in  respect  of  1910.  An  interim 
of  5s.  per  share  was  paid  in  Jan.  last,  and  the  balance  of  7s.  per 
share  payable  July  5. 

Caledonian. — 24s.  per  share,  tax  free,  being  at  the  same  rate  as.- 
last  year. 

Yorkshire.— 5s.  per  £5  share  (los,  paid)  and  10s.  per  £1  fully- 
paid  share,  being  at  the  same  rate  as  last  year. 

MINES. 

African  City  Properties  Trust.— On  the  ordinary  shares  for  year 
ended  Dec.  31  at  tbe  rate  of  3  per  cent,  per  annum,  carrying  for- 
ward £8,631. 

Camp  Bird. — Interim  of  is.  per  share,  tax  free,  for  quarter  end- 
ing April  30. 

Kinta  Tin  Mines. — Further  of  5  per  cent.,  free  of  income-tax. 

No.  2  South  Great  Eastern. — 3d.  per  share  payable  April  15. 

Oceana  Consolidated. — Interim  of  5  per  cent.,  tax  free,  for  cur- 
rent year. 

MISCELLANEOUS. 

A.  Darracq  and  Company  (1905). — Interim  at  the  rate  of  7  per 
cent,  per  annum  on  the  preierred  ordinary  shares  for  half-year 
ended  March  31. 

Bukit  Kajang  Rubber. — Interim  of  5  per  cent,  on  account  of  year 
ending  June  30. 

British  and  Australasian  Trust  and  Loan. — is.  3d.  per  share, .tax. 
free,  making  5  per  cent,  ior  1910,  and  a  bonus  of  is.  per  share, 
payable  May  i. 

Carlton  Hotel. —  Interim  at  the  rate  of  7  per  cent,  per  annum  on 
the  ordinary  for  six  months  ended  Feb.  28. 

Consolidated  Signal. — Interim  for  half-year  ended  Feb.  16  oa . 
the  ordinary  shares  of  6d.  per  share,  tax  free. 

D.  and  W.  Murray. — Interim  of  5  per  cent,  on  the  ordinary 
shares  for  six  months  ended  Jan.  19. 

Edinburgh  Investment  Trust. — 12  per  cent,  per  annum  for  past 
half-year  on  the  deferred,  making  12  per  cent,  for  the  year,  and  a 
bonus  of  4  per  cent.  In  the  previous  financial  year  12  per  cent, 
was  paid  with  a  bonus  of  2  per  cent. 

Egyptian  Markets.- — Final  of  4J  per  cent,  on  the  ordinary  shares, 
making  8  per  cent,  for  1910,  and  a  first  dividend  of  £2  4s.  gd.  per 
share  on  the  deferred  shares,  the  latter  being  subject  to  verification 
of  the  Egyptian  Government's  proportion  of  profits. 

Financier  and  Bullionisi. — Interim  ol  30  per  cent,  per  annum  for 
quarter  ended  March  31,  tax  free. 

Glen.'hiel  Rubber  E-taies. — 15  per  cent,  for  year  to  Dec.  31, 
writing  off  £360  to  extinguish  preliminary  expenses,  £142  oflf  new 
issue  expenses,  carr\ing  forward  £738. 

Great  Northern  Telegtaph. — 18  per  cent.,  including  the  5  per 
cent,  already  paid,  placing  £55,556  to  reserve,  and  £ii,iii  to 
pension  fund. 

Hanwella  Tea  and  Rubber. — 12  per  cent,  for  1910. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  5d.  per  share,  making  6  per  cent,  for  the  year,  and  a  bonus  of 
20s.  per  share,  both  tax  free.    Also  a  special  distribution  of  15s.  per 
share,  tax  free,  out  of  interest  accrued   during  year  upon  certain  - 
investments  and  advance  accounts. 

International  Linotype,— Final  of  5  per  cent,  for  year  ended 
March  31,  making  7J  per  cent,  for  the  year,  as  against  7  per  cent, 
last  year. 

John  I.  Thornycroft  and  Co. — 3s.  per  share  on  account  of 
arrears  on  the  preference  shares. 

London  Trust. — 5  per  cent,  on  the  deferred  stock  for  year  ended  > 
March  31. 

Lunuva  (Ceylon)  Tea  and  Rubber. — Final  of  6  per  cent,  less 
tax,  placing  £750  to  reserve  account  against  labour  advances, 
carrying  forward  £3,273. 

Natal  Land  and  Colonization. — 65.  6d.  a  share  (6J  per  cent.),  less 
tax,  2s.  6d.  a  share  of  which  was  paid  on  Oct.  i,  with  £26,618  for- 
ward, of  which  £22,926  is  unrealised  profit  on  land  sales. 

New  Zealand  Shipping. — Interim  for  half-year  ended  Dec.  31  of 
5s.  per  share,  tax  free,  payable  April  7. 
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Peacock   and   Nilambe   (Ceylon)  Tea  and  Rubber.— Interim  of 

per  cent,  tax  free,  payable  19th  inst. 

Santa  Catalina  Nitrate.— Interim  of  7*  per  cent.,  tax  free. 

San  Paulo  Coffee  Estates. — 14s.  per  sbare  (two  years'  dividend), 
.less  tax,  on  account  of  the  arrears  of  dividend  on  the  preferred 
•shares. 

Selinsinn  Rubber. — Final  of  22  per  cent.,  making  28  per  cent, 
for  igio. 

South  African  and  General  Investment  and  Trust. — Interim  of  3 
per  cent,  for  past  half-year. 

Turkish  Tobacco  Monopoly. —Interim  of  9s.  7  i-5d.  per  share, 
equal  to  6  per  cent,  on  account  of  1910-11. 

Udabage  Tea  and  Rubber. — l'"or  year  of  7  per  cent 


MINING     RETURNS. 

Associated  of  W.A. — Crushed  5,435  tons;  clear-up,  /i2,i98 
inclusive  Feb.;  expenditure,  ore  extraction,  &c.,  ;f8,i26;  plant, 
;f 3,730;  development,  &c.,  /3,036. 

Anglo-French  (Transvaal)  Navigation  Coal. — 18,613  tons. 

Associated  Northern  Blocks. — 947  tons,  /3,i37;  tributors,  314 
Ions,  ^'542. 

Aurora  West.  -11,313  tons,  3,226  ozs.  ;  value,  ;f  13,703  ;  profit, 
il,o<}7.     (Feb.  profit,  /3.012  ) 

Barramia. — 2t6  tons,  500  ozs. 

Balaghat.— 3.433  tons,  1,071  ozs. ;  tailings,  300  ozs. 

Broken  Hill  South  Blocks. — 7,871  tons  ore  produced  1,520  tons 
concentrates,  containing  932  tons  lead  and  13,832  ozs.  silver. 

Barrett.^ — 183  ozs.,  value,  £(>(>o. 

British  Broken  Hill  Proprietary. — 4,900  tons  produced  741  tons 
lead  concentrates,  containing  467  tons  lead,  and  20,007  °^s.  silver; 
also  759  tons  zinc  concentrates  as.saying  10  per  cent,  lead,  10  ozs. 
silver  per  ton,  and  43  per  cent.  zinc. 

Broomassie. — Crushed  1,640  tons,  1,508  ozs.,  value  ^5,866,  and 
47  tons  concentrates  of  an  assay  value  of  £11  15s.  per  ton.  Yield 
equivalent  to  20  dwt.  per  ton,  exclusive  ot  tailings,  which  average 
by  assay  4.2  dwt.  per  ton.  Cyanide  831  tons  tailings,  50  ozs.  ; 
value,  /^2i2. 

Champion  Reef  of  India. — 17,250  tons  produced  7,897  ozs.; 
tailings  (cyanide)  2,429  ozs. 

Charterland  and  General  Exploration.— Crushed  1,567  tons, 
-value  ;f2,645  ;  cyanide  986  tons,  £185;  profit,  ;f  1,130. 

Cinderella  Consolidated. — 18,390  tons,  6,024  °^s. ;  profit,  ;^5,044. 
(Feb.  profit,  /4.932) 

Crown. — 130,900  tons,  39,971  ozs. ;  cyanide,  15,215  ozs. ;  profit, 
^105,076  ;  gold  in  reserve,   1,337  "zs. 

Chinese  Engineering. — Output  ol  coal  for  week  April  i,  28,500 
tons;  sales,  24,500  tons  ;  consumption,  1,050  tons. 

City  and  Suburban. — Crushed  27,363  tons,  9,296  ozs.  ;  profit, 
(f  12,000. 

Cassel  Coal. — 21,223  tons. 

Durban  Roodepoort  Deep. — 24,150  tons,  5,785  ozs.  ;  cyanide, 
2,359  ozs.  ;  profit,  ^7,050  ;  gold  in  reserve,  50  ozs. 

Dundee  Coal. — Output  and  sale  for  both  collieries,  18,196  tons. 

Durban  Navigation  Collieries.— March  output,  25,500  tons. 

Elands  Laagte  Collieries. — 17,766  tons. 

East  Rand  Gold,  Coal,  and  Estate. — Output  coal,  7,586  tons. 

Ferreira  Deep. — 33,200  tons,  10,971  ozs.  ;  cyadine,  5,380  ozs. ; 
profit,  ;f34,40o. 

Glynn's  Lydenburg. — 2,387  tons,  591  ozs.  ;  cyanide  and  slimes, 
989  ozs. ;  profit,  /3.993' 

Great  Cobar. — 671  tons  copper,  3,206  ozs.  gold,  13,314  ozs. 
silver  ;  value,  ;f  52,875. 

Glencoe  Collieries. — 16,207  '°"s. 

Giant. — 12,050  tons,  4,771  ozs.;  profit,  ;f  12,024. 

Gibraltar  Consolidated. — Total  production,  400  ozs. ;  value, 
/i,45o;  profit,  /300. 

Gwalia  Consolidated. — 1,309  tons  slimes,  326  ozs. 

Geldenhuis  Deep. — 71,540  tons,  16.214  ozs.;  cyanide,  6,912  ozs. ; 
profit,  /22,oii  ;  gold  in  reserve,  3,933  ozs. 

Great  Fitzroy  (Victoria). — 4,851  tons  ore  smelted,  together  with 
538  tons  sintered  concentrates  for  175  tons  copper,  706  ozs.  fine 
gold  and  3,060  ozs.  silver ;  flotation  plant  treated  2,845  tons  for 
375  tons  concentrates,  assaying  14.6  per  cent,  copper  and  6.3  dwts. 
gold  per  ton. 

Hutti  (Nizam's).— 743  ozs.  from  3,250  tons;  tailings,  300  ozs. 
from  5,800  tons. 

Hay  Gold.— Tailings,  960  tons;  ;f  1,785. 

Jubilee. — Crushed  3,848  tons,  8i£  ozs.  ;  profit,  ^i6r. 

Koffyfonlein. — io,8co  carats  diamonds  recovered  ;  1,260,000 
loads  blue  ground  on  floors. 

Kolmanskop  Diamond. — 13,754  carats. 

Lake  View  and  Star.— Treated  13,314  tons,  3,876  ozs. ;  profit, 
/2.198. 

Lahat. — Produced,  26  tons  ore  ;  value,  ;f 2,850. 

May  Consolidated.— Crushed  16,010  tons,  ^13,845;  cyanide, 
/7,io2  ;  slimes,  /i,638  ;  profit,  ;f  11,125. 

Mill's  Day  Dawn  United.— 991  tons,  5^3,070. 

Mount  Elliott.- 4,579  tons  produced  584  tons  blister  copper,  con- 
taining 1,150  ozs.  gold  and  50S  ozs.  silver. 

Mount  Boppy.-6,958  tons,  i,on  ozs.,;  tailings,  1,581  ozs.; 
slimes,  907  ozs.  ;  residues,  226  ozs. ;  concentrates,  200  ozs. 

Mount  Morgan  (Queensland).— Gold,  8,833  'ons  o".  3.'02  o«s. ; 
copper,  894  tons  siliceous  gold  ore,  6,699  tons  Many  Peaks  ore, 
and  13,964  tons  copper  ore  produced  651  tons  blister  copper  con- 
taining 645  tons  pure  copper  and  7,296  ozs.  gold  ;  value,  £76,004. 

Mysore. — 24,350  tons,  16,897  O'-^-  '<  tailings,  2.305  ozs. 

New  Goch.— 28,494  tons,  8,797  ozs.;  profit,  ;fi3,t62.  (Feb. 
profit,  /ii,6i8.) 

Kew  Heriot.— Crushed  J2.300  tons,  jiOTOOBS. :  profit,  £gfiii. 


North  Broken  Hill. — 5,000  tons  ore  prodnced  860  ton*  conoaB- 
trates,  containing  6no  tons  lead  and  17,544  oz«.  silver. 
New  Brilliani  l-'reeholds. — 779  ions,  ;£ 3,740. 
New  Queensland  Copper.— Ore  treatwl,  487  tons.     Prodoctioa, 
202  ions  matte,  containing  72  tons  fine  copper. 
Natal  Collieries. — 30, 1 30  tons. 

New  Vaal  River  Diamond. — Diamonds  registered  on  Vaal  River 
Estate,  ;f  10,000 

New  Usbon-Berlyo.— 1,431  tons,  iij  ozs. ;  sands,  concentrate*. 
and  slimes,  454  ozs. ;  profit,  /i,262. 

Nundydroog.— 8,568  tons.  6,746028. ;  tailing*.  664  ozs. 
No.  2  South  Great  Eastern. — Crushed  850  ton*  (or  852  oz». 

Nourse. — 57,181  tons,  14.514  ozs.  Cyanide,  4,562  oz>.;  profit, 
^21,484.     Gold  in  reserve,  2,126  ozs. 

New  Einasleigh  Copper.— 1,000  tons  ore,  averaging  7  per  cent. 
copper. 

Nigel.— Crushed  8.800  tons,  3,565  ozs. ;  profit.  ;f 2,913. 

Oriental  Consolidated.— Crushed  26,966  tons;  gross  receipts. 
U.S.  1(140,902  ;  nett  profit,  $72,240. 

Oriental  Consolidated. — Clean  up  amounted  to  9146,800. 

Oroya  Exploration. — 22,425  tons  slimes  retreated  for  1,035  ozs.; 
value,  /4.392- 

Ooregum. — 12,693  tons,  6,175  °"-  ■  tailings,  1,193  <>"• 

Pekin  Syndicate. — Output  of  coal,  54-4°°  '"n*  •  '•^'Si  46,000 
tons  ;  colliery  consumption,  4,500  tons. 

Pigg's  Peak  Development.— Crushed  2,721  toiu,  719  ozs. ;  sands, 
concentrates,  336  ozs.  ;  profit,  /■2,496. 

Pahang  Consolidated. — Black  tin  produced,  94  tons ;  tonnage 
crushed  not  advised  ;  alluvial  tin  obtained,  Feb.-Marcb,  5  ions. 

Rex.  — 358  tons,  190  ozs. 

Roodepoort  United. — 32,504  tons,  8,144028.;  profit,  ;f  7,574. 
(Feb.  profit,  £6,012.) 

Rose  Deep. — 55,900  tons,  12,834  ozs. ;  cyanide,  6,008  ozs.  ; 
profit,  ;f  28,000  ;  gold  in  reserve,  4,698  ozs. 

Roberts  Victor. — 21,183  loads  washed,  producing  3,649-4  carats, 
equal  to  I7'2  carats  per  100  loads. 

Raub.— Stone  crushed,  4,794  tons;  obtained  717  ozs.,  indoding 
annual  clean  up. 

Scotiish  Gympie. — Crushed  6,800  tons,  1,770  ozs. 

Sulphide  Corp. — 16,655  tons  at  the  Central  Mine  produced  3,175 
tons  lead  concentrates,  which  assayed  30  ozs.  siUer,  62  per  cent, 
lead  per  ton,  together  with  6,065  tons  ^■u<^  concentrates, assaying  13 
ozs.  silver,  10  per  cent,  lead,  42  per  cent,  zinc  per  ton.  In  addition 
6,356  tons  dump  tailings  treated  by  flotation  process  prodnced 
i,gi8  tons  zinc  concentrates,  assaying  14  ozs.  silver,  9  per  cent. 
lead,  45  per  cent,  zinc  per  ton.  4.600  tons  lead  concentrates  and 
purchased  ores  smelted,  producing  1,265  t°ns  lead  bullion,  con- 
taining 94,875  ozs.  silver,  5.249  ozs.  gold. 

Sudan  Gold.— 1,249  tons,  555  ozs. 

Salisbury. — Crushed  7,750  tons,  1,635  ozs. ;  profit,  /908. 

St.  George's  Coal.— Output  and  sale,  15,467  ions. 

Sheba.— 4,510  tons,  2,404  fine  ozs.  Rosetu. — 2,237  •oo*.  396 
fine  ozs. 

St.  John  del  Rey.— Gold  product,  /33.000;  yield.  41s.  3d.  per 
ton. 

Tasmania.- Crushed  4,963  tons,  1,242  ozi. ;  cyanide,  65  ozs. ; 
concentrates  and  tailings,  755  ozs. 

Talisman  Consolidated.  —  Ore  treated  4,300  tons,  ;f  18,472  ; 
profit,  ;f  10,905  ;  total  bullion  reserve,  /9.000. 

Tanganyika  Concessions.— Rhodesia-Katanga  Junction  Railway 
and  Mineral — Approximate  revenue  for  l-eb.,  £5,642;  profit, 
£3.808. 

Tingha  Consolidated.— Production  of  tin,  26  ton»5  cwts. 

Tronoh. — 224  tons  tin  ore;  value,  £24,100. 

Tolima. — 120  tons,  value  £5.500  (fine  silver  at  26d.  per  oz.) ; 
grois  profit,  £i,7(X).  270  Fm.West. — Lode  worth  £550  per  fathom. 
280  Fm.  West.— Lode  worth  £460  per  fathom. 

Tomboy  Gold.— Crushed  9,800  tons,  value  $38,500 ;  concentrates 
shipped  800  tons,  value  $27,000 ;  profit,  $25,000. 

Van  Ryn. — Crushed  33,210  tons,  8,062  ozs.  ;  cyanide  2.905  ozs., 
value,  £46,583  ;  nett  profit,  £20,130. 

Van  Byn,— Crushed  33.210  tons,  10,967  ozs. ;  profit,  £10.130. 
(Feb.  profit,  £20.136.) 

Vereeniging  Estaies. — 27.914  tons. 

Victoria  Proprietary.— Feb.  27  to  April  i,  437  ozs.  from  1,980 
tons. 

Waihi  Grand  Junction.— 7,243  tons  cmshed,  £10,033. 

Wankie.  -Output.  16.727  tons,  sales,  12,725  tons. 

Weardale  Lead  —Ore  raised,  253  tons  ;  pig  lead  smelted,  211 
tons;  average  price  obtained  £12  I5«.  8d.  per  ton  nett. 

West  Rand  Consolidated. — 24,300  tons,  6,Si6  ozs.  ;  profit, 
£3.309.     (Feb.  profit,  £2.189.) 

Whim  Well  Copper.— 656  tons  16  per  cent,  and -867  tons  3  per 
cent,  copper  ore.  Tonnage  of  ore  available  lor  shipment,  103  tons 
13J  per  cent. 

Zinc  Corp.— Gross  income.  £38.915;  expenditure,  £14,866,  or 
8s.  lod.  per  ton  ;  nett  profit.  £15,637. 

William  Owkn,  Ltd.— A  small  recovery  of  £%yj  to  ;f  16,617 
is  shown  in  trading  profits  for  the  twelve  months  ended  Feb- 
ruary 20,  but  expenses  took  an  extra  £\jli,  and  as  ;£i4S  less  at 
2,i,7<Jo  was  brought  in,  the  nett  gain  was  only  £iSi-  Repairs 
and  depreciation  allowances,  however,  were  reduced  hy  .£1.045 
to  ;£3.786,  and  after  payment  of  debenture  interest  /^.57'  °* 
£1,312  more  was  left,  out  of  which  the  preference  dividend  is 
met  and  £3,oy2  is  carried  forward.  Proper^  and  fixtnfsa  we 
£byi  up  at  £'9S'7Si<  I*"'  stocks  have  been  reduced  by  £^t**'  *" 
^^70,363,  debtors  are  a  trifle  lower  at  ^^^1,030.  and  cash  is  .£573 
down  at  £6.034  sufiti**  deorenses  of  £1.000  in  the  debestor* 
debt  and  2a,937  to  /^29>>93  ">  current  liabilities. 
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Rubber  and  Oil  Notes. 

Apathy  has  been  the  chief  note  of  the  Rubber  share 
market,  and  only  at  rare  intervals  is  tliere  much  sign 
of  Jife.  Great  interest  has  been  taken  in  the  latest 
statistics  of  rubber,  and  the  position  is  a  peculiar  one 
with  reg-ard  to  Para.  The  visible  supplies  arc  given 
as  10,700  tons,  against  5,280  tons  last  year  and  0,040 
tons  in  igog,  but  a  considerable  proportion  of  the 
amount  is  not  available,  being  held  back  by  the 
Brazilian  Syndicate  and  dealers  in  Liverpool.  The 
receipts  at  Para  during  March  were  only  3,530  tons, 
against  5,210  tons  in  the  correspondiing  month,  and 
for  the  nine  months  from  July  i  the  receipts  have  been 
29,230  tons,  against  32,180  tons.  The  falling  off  is 
understood  to  represent  the  holdings  of  the  Syndicate, 
and  experts  appear  to  believe  that  an  advance  in  the 
price  is  inevitable.  The  output  from  Malay  has  been 
restricted  by  unfavourable  weather,  and  this  naturally 
helps  the  oi>eratiions  of  the  Syndicate.  But  we  believe 
the  public  greatly  dislike  anything  in  the  nature  of 
manipulation  in  the  supply  of  commodities,  and  it  is 
very  probable  that  this  has  a  very  adverse  effect  on  the 
share  market.  Investors  are  afraid  that  if  the  price 
of  rubber  is  artificially  inflated,  as  it  was  a  year  ago, 
carrying  the  share  market  up  with  it,  history  will  repeat 
itsdf,  and  they  will  suddenly  find  themselves  left  with 
shares  at  high  prices,  which  can  only  be  realised  at  a 
heavy  sacrifice.  There  are  quite  sufficient  elements  of 
risk  in  the  market,  a  danger  of  that  kind  being  super- 
added, and  the  sooner  the  Para  experiment  comes  to  an 
end  the  better  it  will  be  for  everybody  concerned. 

There  is  considerable  oniticism  about  a  concession 
which  has  just  been  granted  by  the  Government  of  the 
Dutch  East  Indies  to  a  German  company  of  about 
6,250,000  acres  of  rubber-bearing  land  in  Borneo.  The 
excuse  for  granting  what  practically  amounts  to  a 
monopoly  is  that  the  Department  of  Agriculture  thinks 
that  it  is  the  only  method  for  saving  the  jelutong  trees 
from  destruction  by  injudicious  tapping  by  na^tive 
labourers.  It  might  be  urged,  of  course,  that  the 
Government  ought  to  attempt  to  solve  the  problem  in 
some  other  way,  instead  of  merely  ridding  itself  of  the 
difficulty  by  handing  over  a  province  to  a  private  com- 
pany. Some  of  the  terms  of  the  concession  seem  to 
indicate  that  the  Government  wiill  have  no  real  control, 
and  that  in  other  cases  they  will  be  ampossiible  of  fulfil- 
ment by  the  concessionaires.  The  latter  are  expected 
to  effect  the  collection  of  rubber  in  such  a  way  that  the 
trees  shall  not  die,  but  experience  shows  that  the  tap- 
ping of  trees  in  any  other  way  than  that  employed  by 
natives  is  practically  an  impossibility  on  account  of  the 
nature  of  the  ground  and  of  other  difficulties.  Should 
the  Government  discover  that  the  concessionaires 
cannot  fulfil  the  stipulated  obligations,  will  the  con- 
cession be  revoked,  and  will  the  German  company 
tamely  submit  to  such  treatment  when  it  can  be  easily 
demonstrated  that  the  conditions  could  not  reasonabl'v 
be  fulfilled  ?  It  is  almost  certain  to  create  trouble,  and 
unless  it  is  too  late,  the  best  solution  of  the  matter 
would  be  to  abandon  the  project.  The  duration  of  the 
proposed  concession  is  thirty  years,  but  it  would 
probably  take  at  least  this  space  of  time  to  open  up  the 
property  by  properly  constructed  roads  and  an  exten- 
sive system  of  drainage  which  would  be  necessary  for 
much  of  the  swampy  lands  taken  over,  and  there  are 
other  points  of  a  similar  character  which  evidently  have 
not  received  sufficiently  careful  consideration. 

During  the  past  year  the  Seafield  Rubber  Companv 
added  about  150  acres  to  its  planted  area,  which  has 
now  a  total  of  2,214  acres  with  approximatclv  350,000 
trees.  The  output  for  the  year  amounted  to  201,405 
lbs.  as  against  an  oryjinal  estimate  of  100,000  lbs.,  but 
the  average  price  realised  was  onlv  6s.  iifd.  per  lb. 
as  against  8s.  2d.  per  lb.  for  igog.'  The  total  revenue 
amounted  to  ^^70,805  against  ;^i8,io6  in  igog  and 
the  nett  profit  amounted  to  ;^42,830  against  ^^13,148. 
Out  of  this  it  is  proposed  to  pay  a  final  dividend  of 
25  per  cent.,  making  40  per  cent,  for  the  year,  as 
against  15  per  cent,  for  the  previous  twelve 'months, 
leaving  ;^5,64o  to  be  carried  forward  agfainst  j^i,i20 
brought  in.     The  company  has  not  yet  commenced  to 


build  up  a  reserve,  which  would  be  a  prudent  policy  ii» 
view  of  the  prosperity  which  it  is  now  enjoying,  but  the 
balance  forward  may  be  regarded  as  fairly  handsome. 
The  estimated  crop  for  the  current  year  is  300,000  lbs. 

The  Bantang  Malacca  Rubber  Estates,  Limited,  has 
only  just  commenced  to  earn  any  revenue,  and  the 
report  for  the  period  from  October  21,  igog,  to  Decem- 
ber 31  last  shows  that  the  receipts  amounted  to  ;^'2,i62, 
of  which,  after  writing  ;£"722  off  preliminary  expenses, 
;£,57  was  saved  as  nett  profit.  The  planted  area  is  now 
about  1,250  acres  as  against  635  acres  mentioned  in. 
the  prospectus,  and  tapping  commenced  in  January  last. 
The  output  for  the  current  year  is  estimated  at  7,000- 
lbs.  as  against  the  4,500  estimated  in  the  prospectus. 
We  observe  that  the  company  depends  a  good  deal 
upon  its  tapioca  at  present,  but  experts  are  generally 
agreed  that  this  is  not  a  good  catch  crop  to  have 
along  with  rubber.  More  capital  is  already  required, 
and  the  directors  have  asked  the  shareholders  for 
authority  to  issue  100,000  shares  of  2s.  each  to  be 
offered  to  the  existing  holders  in  the  proportion  of  one 
new  share  for  every  five  held. 

During  the  year  igio  the  Langkat  Sumatra  Rubber 
Company  harvested  45,000  lbs.  of  rubber  which  realised 
an  average  of  6s.  jfd.  per  lb.,  while  the  cost  of  col- 
lecting, curing  and  selling  charges  was  only  is.  per  lb. 
The  revenue  amounted  to  ;£,"i9,78i,  and  the  profit  is 
;^i  1,656.  Out  of  this  it  is  proposed  to  pay  a  dividend- 
of  15  per  cent.,  leaving  ;£,2,656  to  be  carried  forward. 
Last  year  a  dividend  of  6  per  cent,  was  paid,  and  ^i  ,ooO' 
was  carried  forward.  For  the  current  year  the  rubber 
output  is  estimated  at  g4,ooo  lbs.  The  acreage  under 
rubber  is  about  1,740,  and  the  number  of  trees  now 
being  tapped  is  35,000,  or  less  than  one-fifth  of  the 
total. 

Singapore  has  been  so  closely  associated  with  the 
rubber  boom  that  its  interests  in  other  directions  are 
apt  to  be  overlooked.  It  has,  however,  been  keeping 
an  eye  on  oil  developments,  and  three  local  companies 
have  decided  to  join  forces.  The  amalgamation  affects 
the  Eastern  Petroleum  Syndicate,  the  Anglo-Java  Oil 
Syndicate  and  the  Singapore  Oil  Syndicate,  while  the 
combination  will  be  called  the  East  Indies  Petroleum 
Co.,  Ltd.,  and  have  a  capital  of  $1,500,000  in. $10 
shares.  The  purchase  price  of  $530,000  has  been  worked 
out  on  a  basis  of  four  times  the  existing  capital  with 
an  extra  $10,000  for  the  -Anglo-Java  Syndicate.  In 
addition  $64,790  will  be  paid  for  certain  prosj>ecting 
licences,  and  if  an  option  held  by  the  Eastern  Syndicate 
is  exercised  a  further  ;^'40,ooo  in  cash  and  shares  will 
have  to  be  paid.  Evidently  they  do  not  require  any  tips 
on  modern  financial  methods  out  in  the  East,  although 
we  understand  that  the  properties  will  be  floated  here 
to  get  the  finishing  touches. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


Last 
Week 


Thl« 
Week 


Anglo-Ceylon,  ^i  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £i 

BatuTiga,  £t 

Beaufort  Borneo,  jf I    .... 

Bukit  Kajane,  £1  

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd 
Federated  Selar.gor,  £1  . . 

General  Ceylon,  3^1  , 

Glen  Bervie,  £t 

Glendon,  £1 

Golconda.  jTi  , 

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  ^i 

Kainuning  (Ferak),  i/-  pd... 

Kepong,/i  

Kepitigal^,  £1 


24/ 

2Ax 
158 

it' 

3/6 
15 

2}X 
2jX 

24/ 

7i     ,     ., 
gpm  ,Hpm 

4 


3i 

23/3 

2}X 

'58 

■J 

3 

3/6 
15 

2}X 
2}X 
23/6 

7i 


2t 
3| 
5l 
5 


Klanang  Produce,  23.  .. 
Kuala  Lumpur,  ^i    .... 

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  . . 
Lanka  Plantations,  £10 

Ledoury,  £1 

Linggi  Plantation,  2/  .. 
London  Asiatic,  2/  .... 
Lumut,  13/-  pd 


3M 

2i 

3| 
5i 
5 

5A 
.        «J 
S/apm'S/spm 
7 


15/ 

5 

a 

II 

51/ 
13/6 
ipm 


7lS 
14/6 
5 
5i 

i 

51/ 
13/.S 

ipm 


iLunuva,  f  I 

iMabira  Forest,  15/  pd,     . . 

Madagascar 

.Malacca  Ordinary,  £1  .... 

Malayalam,  17/fi  pd 

Memoakut,  £1 

.North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £x    

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  yohore,r5/-pd. 
Rub.  Invest. Trust,  10/- pd. 
Sapong  Rubber  &Tob.,£i 

Sapumalkande,  £1    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang,  ^^i 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/ 

Sumatra  Para,  £t 

■  Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

SungeiWay,  £1 

iTandjong,  £1 

Tebrau,  ^  i  

iTenom  Borneo,  £1    

jTremelbye,  £1    

lUnited  Lankat,  £t    

I  United  Serdang,  £i 

! United  Suniaira,  2/- 

I  Vallambrosa,  2/ 

IWest  Jequie,  2/ 


ig         18 


Jpm    jpm 
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Prices    of    Mine    and    Mining 
Companies'  Shares. 


Finance     


Shares  £i  each,  eieept  where  otherwise  stated. 


^1 
it 


Namk. 


s 

V 

ai; 

■=■¥ 

■=-s 

S_; 

B-S 

tl.  Ji 

"'r 

u  k 

"ft 

c-< 

^S 

.s«, 

S2 

0- 

u 

£-S 


South  AraicAH. 


91/6 


14 

7* 

k 


3. 


African  Farms 

Anglo-Vrencb  Bz 

Apex 

Bantjes 

City  and  Suburban,  {4 
Centra]  Mintne, /12....: 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Herreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Inv«  at.,  £1. 
Government  Areas  .... 

Ileriot 

Johannesburg  Con.  In. 

lumpers 

Kleinfontfiin 

Kniglits(Wit.)  

Langlaagte  Kstate  .... 
Meyer  and  Cbarlton    . . 


21/6 


iV 


21/6 

14/6 

ll 

ll< 

M 

sj 

H 

't* 

"i 

ij 

lU 

'1^ 

42 

IV 

m 

i'h 

7 

lA 

l*A 

li 

ifll 

1^ 

'n 

S 

2 

1  * 

'fi 

'■'1 

1* 

lA 

ltd 

5f 

li 

1 

1 

si 

1 

1< 

21/ 

3i» 

5 

Moeambique    

ModHerfoniein    

Modder"B"  

New  Goch    

New  Primrose    

Nigel 

Noiirse  Mines 

Oceana  Consoltilated 
KandMilie8(New)3/ 
Randfonteln  Estates . . 

Do.         Central . . 

Do.  Soulh.... 
Robinson  Gold,  C^  . , 
Roodepoort  Unlied  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  t-oal  Trust 
Transvaal  Cons.  I.atid 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Rand  Consols  . . 
Wnlhulec,  £4  


14/6 
12A 
iSi 

li 

It' 

;r 
lA 

f 

■  i 

I  i 

Ir 

■  ft 

10/ 

5 


8  . 


15/ 


'A 

nl 
\t 

81 

•H 
3i 
1 
ij 

I 

11/ 


Deep  Levels. 


Brakpan is 

Cinderella Consol  ....  iM 

City  Deep 3I 

Durban  Deep    ifk 

Ferreira  Deep 4} 

Geldenhuis  Deep    ....  3^ 

Jupiter }8 

Knight  Central il 

Knights  Deep   3 


'iS 

'  s} 

'h 

^r 

!,H 

^J 

4! 

:  it» 

^i 

i  ■" 

■^ 

f 

3 

1  4i 

Main  Reef  West 3 A 

M odder  l>eep   i{ 

Rand  Collieries    \ 

Robinson   Deep  (New)  3a 

Rose  Deep 3W 

Simmer  Deep    9/ 

Village  Deep 2 

Vina«eMain  Reef....  3Z 
Wltwatertrand  Deep..  41 


DlAUONDS. 


De  BeersDeferredjfa/io  iSg 
Do.    Preferred  £2/io  lyi 

fagersfontein  Ord 8J 

Montrose    i 


Antelope,  5/- 

tieciiiianalaad  Ex.  .. 

Bucks  Ree'     ' 

Jliartered  B.S.A 

do       options  {1912)  16/ 

Bldorado  13anket 3* 

Knterprise 3< 

Gaika   i 

jiant  Mines  of  Rhod..  3 
31obe  and  Phcenlx.j/, 


New  Vaal  River  D 
Prender  Dia.  Det.  8,  2/6 

Do.    do.      Pre! 
Roberts  Victor  a 


•f 


London  Rhodesn.  Min.  i^J 
MaslioTialand  Auency  ..  20/ 
Mayo  Devi-lopnient  ..  iH 
Rliodesta  Exploration  .  ag 

Selukwe  5/-    2/9 

Selukwe  Columbia.  5/-    H. 

Shamva  Mines 4t 

Surprise lA 

Tanganyika    41 

Zaoibesia  Exploring  ..  i^ 


West  ArsicAN. 


\bbontiakoon 9/ 

\bo68o    2' 

\shanti  GoldBelds,  4/ 

BrooMiassie    

Champion  Tin  (Nigeria) 
Kanti  Consolidated .... 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


<)/ 

",' 

% 

% 

6!b 

6/6 

lA 

I*  1 

17/6 

17/ 

;!; 

■!i 

31/6 


Nangnta z\ 

New  Biblanis,  17/pd...  7/ 
Niiteria  Bitumen 8/ 

Do.  Investment  ..  ) 
Prestea  Block"  A"  ..  336 
Titqiiah  Exploration  ..  2J3 

IWallia li 

Wassau 8/6 

Do.    WestAmal.  ..  3/9 


Australians. 


Associated     8/9 

Do.    Nrn.  Blacks  ..  ii3 

., ,     Chaflers,  4s 2/ 

4^  iGolden  Horseshoe,  £5    3fi) 

18/    iGreat  Boulder,  2/    18/31 

t)        Do,  Perseverance  ..  4/9 

t    Great  I'ingall    4/6 

'     Hainault     A 


8/6 

il 

1/9 


4/6 


I 


S/6 

*? 

•i/ 

4ll 

2/ 

■  4/0 

41S. 

4' 

18/ 

'H 

4'6 

•lb 

l'i/6 

I  J/9 

A 

tr/i; 

'i 

Ivanhoe.Gold  £i  ....  6U 

Kalgurii 4} 

Lake  View  Cnn-t 15/ 

Lon.Ausi.  &Gen.Et.s/  4M 

Mount  Boppy    3^ 

Oroya  BlacK  Range  10/    b/ 
Oroya  Exploration    10/  13't 

South  Kalgurii la/ 

SoatofGwalia    1^ 


;f6 

31/6 

't 
7/9 
3/9 


■5/ 
4/3 
1) 

;/6 

'3/ 
11/ 

•i 


MlSCEl-LANKOllS. 


Alaska  Treadwell  £5  .. 

Anaconda.  2$  dols 

Broken  Hill  Prop 

Do.  BIk.  lo,  £10, 
£9l3/pd. 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £1 

Champion  Reet,i/6. . . . 

Dotcoath 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Kol  No.  1 

Lena    

Mason  and  Barry 

Meiico  of  HI  Oro  .... 
Mounl  Lyeli 


8H 

8B 

'* 

7rt 
36/ 

7} 

35/6 

It 
1 

3  X 

i? 

35/ 

19'3 

H/6 

M/ 

6i 

ti 

— 

9/1 

8/9 

— 

16/6 

16/6 



4r)i 

^ 

f 

4 
3 

1 

7 

51 

10/6 

?! 

15A> 

i»/9 

10/ J 

I 

I M'ni.  Morgan  3' 

Mount  Blhoit    31 

Mysore,  10s y 

Namaoua.fi t'„ 

N'ndydroog,  10/  35/x 

Onregum   10/    i' 

Do,  PreL.ioJ 1 

Otavl  Mines  &  Kly,  £s 
Pahang  Consols.  5/ . . . .  4/ 

RioTiDto,  ^i    67i 

Kusstan  timing  1 

St.  John  del  Key 11/6 

Spassky  Copper 3M 

Falisnian  Consol.  18/  . .  tjk 

rharsla   ji 

Waibi  3 

VVaihl  Grand  Junction    i| 
iiine  Cotporailon. ....  i<V3 
Ontcnnc*  iflz 


FOREIQH  RAILWAYS. 


Week 
ending 


Alooy  and  Candia 
Algeclras  (Gibraltar)  .. 
Antofa(a«la  (Chili) 

Arauco 

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Wssiein 

Do.  Enaenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid, 

Do.        K:istern  K«. 

Do.    Noithern  V.x. 

Do.      Wesrern  E«. 
Cordoba  Central 

Do.     i4orthpm    and 
N.-W,  Argtn.  El. 
,   Do.     B.  Ayres  Eitn. 
Cordoba  and  Rosario  . . 
Cosia  Rica 
Cuban  Central    . . 
Enire  Rios 
Gt.  West  of  Braril 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

.Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

ParaKuay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  H.ivana     .. 
Zafra  and  Huelva 


April  I 
Mar.  18 
April  2 
Feb.  • 
April  2 

2 
,     « 

a 


Feb.  iS 

April  I 

>,     I 

,,     I 

Mar.  31 


April  I 

Feb,    • 
i 

.Mar.  31 

,.    3<i 
April  1 

Mar.  • 
Jan.  • 
Aoril  1 
%far.  26 
Feb.  • 
April  1 

Fe't.   • 


Tiiirnc  voB  wna. 

IH^oTEee. 
Aboooi      oalaM 


aBOMTaarvtcTO  datc 

i  1"  In-ofDm. 

^     AoMmM,  \  00  lam 


Ps.*a,ooo 

8,961 
111,647 

<04,7*5 

63.69) 

790 

t04,ai3 

•4.8I7 

7.1V 

3.059 

1.7*9 

J.7«o 

ia,jlo 
«*6j 

Wn" 
6,173 
i*J43 
io,iao 

•ifiilTOo 
7,7So 
10,4*7 
^  5.193 
I7I5.100 
•368.700 
•251,400 

*6.)9« 
i.093 

I.4}o 

•888,580 

.  S.750 

•34.150 

37.9'6 
4.684 
•'.9'7 


^i2 

4<« 

I5.a(i 
»9 

*.590 
9* 

no 


♦  365 

-  97J 

-  J7> 

-  4.0" 

+  «47 

4-  1,700 

+     »,5oo 

-  1.037 

+  •69,100 
+  •55.900 

-  •S.joo 

-  5*0 

♦  •l9«.733 

♦  750 
+  •4.750 
+  9.19' 
+  3,810 
+  836 
+  119 
+  3.116 


P256^+  P40|,li* 
+  PlJ7«t« 
*■     4».4J» 


Pt,4lt,5)l 
356,510 


+  3714*4 
+  1««J64 
+    173*16 


3.4tS.Ml 
3.815.W5 

J0.711J+        ««17 

4.'9',277j+  675,a*» 

461.313+     a6.(*S 

I57.»'8j+     11,471 

+     ia/>6D 

l«41 

«7,««J 


77,77«  ■ 

6j.4««;+ 
"9.370; + 


5»7,5*>  ♦ 
164,414^.  + 

»4«.49l>,+ 
140.910  + 
JJl-ITl  + 
36lM  + 
i85,«id  + 
•6,694690+1 
11.7W  + 

»»0,J0«  + 

7o.O)9J  + 


S3*J 
57J6» 
jojio 

•4.J4J 
53.S4S 
*S.4<} 

1401  .•4« 
1.000 


•1,270,9001 +  9ij5,  toe 

64,397|+     11,005 

*4,IJ^+      I3.79» 

•«,l87.«7e!  +  ^»Sl.970 

j.7Jot+       no 


W7.*79  +       «.70« 

»»7J»<  +     *jn\ 

»l.Ji>»^+       5.3«« 


•  Months.    1  Natt,    1 14  day* 

■    t  Prom  Jan.  1. 

t  Prom  July  1. 

INDIAN 

RAILWAYS. 

oaou  T«Arric  roa  week. 

oiots  raamc  to  oats 

IIAHK 

Week 
ending 

Amonol. 

In.  or  Dee. 
oaintyav. 

1 

AmoiMt. 

Ia.arD««. 

am\»itjmm 

Hs. 

K.. 

ka. 

Ka. 

Bengal  &  N,-W.. 

Mar.  4 

2,30.430 

+       17,7*1 

• 

rui*fila 

4-      ',17474 

Bengal  Dooars  . . 

„    ««• 

69.151 

-      i'S.67« 

— 

Do.  Eiieosion 

„    "• 

1.K.751 

—      1 1.0U 

_ 

— 

^ 

Bengal  Nagpuc. 
Bomliay&Baroda 

•1    " 

7.77.000 

+      36.000 

• 

74,17.000 

+    Mtljom 

AnI.      I 
Mar.  4 

10,06,000 

—        81,000 

• 

1,34,80,000 

—  ■   4.*>.000 

Burma     .. 

4.41,571 

-      i6,7i< 

• 

4'.38.o66 

+          47.«4» 

Delhi  Umballa.. 

\pl.     I 

5S,700 

+        9.000 

• 

6.00.400 

+        JS.ioe 

East  India.i 

„      1 

19,96,000 

+    1,51,000 

• 

+    i3,sajo*o 

Gt.  Indian  Penin. 

.,      1 

14.97.800 

t'-iJ:?? 

• 

1,11,90.114 

-  11.06.166 

Indian     Midian.l 

Dee.  31 

3.jo,ioo 

i 

J3.74.oi  5 

—     i,;<,4So 

Madras    and    S. 

Mahratu 

Mar.  It 

7.88,393 

7  'i;i;i 

. 

66.83.IS8 

-     «.««J14 

+  3.oi.*a 

South  Imllan    .. 

„      4 

84,800 

• 

40,1 1.141 

Southern  Punjab 
Do.  BxtensloD 

..    15 

+        »,0J9 

• 

«o,3«J9i 

-      *j.oji 

>.   »5 

11,040 

4-        J,I90 

«.S5.«44 

+        «J« 

•  From  Jan.  i.      i  Prom  Jnlj  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


caosa  Taarric 

rOE  WEEE. 

OBow  numc  to  datb. 

NAME. 

WeA 

Amonol. 

In.  or  Dm. 
oofaMyaar. 

^ 

Amovnl. 

In.  or  Do*. 

nnlaWfEEt. 

Canadian  Pael&c 
Denver  &  Kio  Grande 
Gr.Trk.  M'inLins.. 
Canada  Ailaiilio 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  11. &  Mil 
Louisville  &  NashVIr 
National  of  Mexico* 
Siuihern 
Wabash 

Mar.  51 

„   11 
.•    3' 
.>    3> 

::  r. 
,,  11 

Feb.lS 
Mar.  14 

,.      7 

dots. 

3,051,000 
36D,6oo 

£20.866 
£lo,»V> 
£34.605 
£10,610 

1,096,815 

1,122.177 

1,163.000 
5 16.95  J 

dols. 
+   319,000 

—  61,900 
+     £8,711 

-  nrS 

+       IA» 

—  »63,3U 

+     17,000 

—  17.670 

37 
37 

doU. 

76.5il.OTO 

16,911,70} 

£1,614.149 

£91. 839 

1  ,319. '54 

.  «0O,S4' 

39.7a«.«95 

41.109,6)0 

4l,997,ajo 

ia,ll7a.870 

dols. 

*  6,73  »»aa 
1-  114, >oo 
+    £fe.iii 

:  ^^ 

♦  £».39» 

+  i.5'l,oo> 
+      9<6.«o, 

«  Includes  .Mex.  Interr 

lational . 

nd  Interoc 

ieamc.  i  Fr 

MB  1 

s<  Jaly.    t  f 

'ram  Jan.  i. 

MONTHLY    STATBUBNTS. 


mstt  EABiiiiiai  ro«  MonTi).     ebtt  BAEMiaas  to  aa*«. 


Month.    Amount. 


In.  or  Dec 
oaUatyi 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Srie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Del.  G,  H,«MU. 
Illinois  Central      .. 
Louisville  !c  NaahTl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NawYoraOni.ftW. 
Nail,  of  Mexico 
Norfolk  ii  Wanara 
Northern  I*Bcilla  .. 
Peousylv.nia 
PbllAdclphia 
Reading 

Southern  Pacific  . . 
Southern 
Union  Pacifia 
Wanaih     


eb. 

Dm. 

Fei). 
>. 

Dec. 

Fell. 
Jan. 
Dec. 

in. 
eb. 

Dec, 


aols. 
8,528,146 

135.800 
1,145,000 

3' 5.7*3 

!<9,l68 

653,000 

1,237,000 

£61,oJo 

£1.500 

£16,900 

£000 

5,431,000 

4.772,000 
■.9".14« 
i,3I9,Sm 
734.160 
•,ii7,aao 
1,9)6,000 
5,014,000 
U.159.*3> 

1,191,  nj 

3.713.< 


7J47.0«* 
t  sg-r.ntl 


•  Groas 


o*" 


TotT 
544.885 

4.  JOB 
341.000        • 
58.990 

1,15a 

63.( 

£io,y» 
3.500 


tn-acDas. 


f 


i 
—     45. 'oo 

♦     «?7.' 

+ 


>0«,34» 


J  i 


97. 

158,000 
149.000 
614.000 
>4«,3*7 

56.554 
4«7J71 

^  OfOOO 

-  *£*>i 

«l  TT»     — 


dols      ]  iMlt. 

53.409,693'+  1,811.838 

*,ri8,50Q  +  j6*kS»o 

*4.4«6."»«  +  t-My— 


MMTO 

«.9«7.100 

f«<*70« 
1J.4W 


*0,I7«,10] 

4.977r|Ot 


4,400^16 


+     ««7.o» 


♦      £*9» 

—      .£>» 

CJ.40. 


+  *,s9m;«i 

5t*.it> 


+     *(o«5 
-  l,4>t.7A4 


I  Svplaa. 
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Ube  investors'  IRevfew. 


April  8,  igii. 


COMPANY  MEETINGS. 


STATE    ASSURANCE    CO.,    LTD. 


WORKING  OF  THE  WORKMEN'S  COMPENSATION  ACT. 


MAINTENANCE  OF  FIRE  STATIONS. 


The  2oth  annual  meeting  of  the  shareholders  of  the  State 
Assurance  Co.,  Ltd.,  was  held  on  Monday  at  the  Law  Associa- 
tion Rooms,  Cook  Street,  Liverpool.  Mr.  F.  J.  Hawkins, 
Chairman  of  directors,  presided. 

The  Chairman,  in  proposing  that  the  report  and  accounts  be 
adopted,  and  that  a  dividend  of  s  per  cent,  (less  income-tax) 
be  paid,  making  with  the  interim  dividend  already  paid  a  divi- 
dend of  lo  per  cent,  for  the  year,  said  that  the  accounts  of 
1910  gave  proof  of  the  continued  steady  and  substantial  pro- 
gress made  by  their  company.  It  had  occurred  to  the  manage- 
ment that  the  accounts  would  gain  in  simplicity  if  they  dealt 
with  all  their  business  outside  fire  under  one  head.  Their  fire 
premiums  for  1910,  after  deduction  of  reinsurances,  amounted 
to  ;^i88,2oo.  This  was  an  advance  of  nearly  ^10,000  on  the 
fire  premiums  of  the  previous  year.  The  expansion  might  easily 
have  been  greater,  but  pursuing  the  policy  of  former  years  of 
moving  forward  with  caution  the  attention  of  the  board  had 
been  directed  not  so  much  to  the  expansion  as  to  the  limitation 
and  distribution  of  the  company's  liabilities.  On  the  other  side 
of  the  fire  account  they  had  the  item  of  ;^'9o,5oo  for  losses. 
Those  losses  amounted  to  48.1  per  cent.  The  next  item  on  the 
expenditure  side  of  the  fire  account,  namely,  commission 
;£'30,90o,  and  the  expenses  of  management  ;£3g,3oo  combined, 
amounted  to  37.4  per  cent.  Then  came  the  item  of  ^£62,700  for 
unexpired  risks,  being  33^  per  cent,  of  the  premium  income  of 
the  year.  This  percentage  was  the  same  as  that  of  the  previous 
year.  When  all  these  deductions  had  been  made  they  were  able 
to  transfer  from  that  account  to  the  credit  of  profit  and  loss 
account  ;^24,ioo. 

The  next  branch  to  which  he  invited  their  attention  was  the 
accident  and  general  account,  including  employers'  liability. 
The  premiums  received  in  that  branch  amounted  to  ;^35,2oo,  as 
against  ;£29,3oo  received  in  the  previous  year,  or  an  increase  of 
approachiTig  ^£6,000.  The  losses,  after  deducting  reinsurances, 
amounted  to  ;^i8,5oo,  which  amounted  to  52.5  per  cent.  The 
commission  and  expenses  of  management  amounted  to  ;£i3,4oo, 
or  38.1  per  cent.  They  had  set  aside  ;f  11,700  as  a  reserve  for 
unexpired  risks,  being  the  usual  33^^  per  cent,  of  the  premium 
income  for  the  year,  and  they  were  able  to  transfer  to  the  credit 
of  profit  and  loss  /.  1,300  as  being  the  profit  on  that  account. 
Increase  of  business  in  this  department  did  not  result  in  increase 
of  profit.  On  two  former  occasions  he  explained  that  the  em- 
ployers' liability  assurance  business  had  been  more  or  less  forced 
upon  them  by  the  accident  companies  adding  fire  business  to 
their  list.  Since  then  all  the  leading  fire  offices  had  either 
under  the  same  pressure  or  independently  added  that  class  of 
business  to  their  ordinary  fire  insurance.  Although  the  work- 
men's compensation  insurance  did  not  at  present  promise  to  be 
very  remunerative,  it  was  impossible  to  disregard  it. 

They  now  came  to  the  important  one  of  profit  and  loss.  In 
1909  they  paid  out  of  profits  for  that  year  for  business  purchase 
account  ^^3,400,  but  in  the  last  year  they  paid  out  of  the  profits 
;f 2,400  for  a  similar  item.  So  far  they  had  no  reason  to  regret 
any  purchases  they  had  made. 

Out  of  the  profits  of  1910  they  had  transferred  ;£2o,ooo  to 
the  general  reserve  fund,  making  that  fund  ;^4o,ooo.  The  only 
other  item  in  the  profit  and  loss  account  which  called  for  special 
attention  was  that  of  "  Interest,  dividends,  and  rents,"  which 
showed  an  increase  of  almost  ;rf6oo  over  the  corresponding  item 
in  1909.  That  did  not  represent  the  whole  of  the  increase,  for 
a  number  of  investments  were  made  in  the  later  months  in  1910, 
and  therefore  the  whole  of  the  increase  would  not  be  apparent 
until  the  accounts  of  the  present  year  were  before  them. 

It  was  difficult  to  make  a  small  American  business  pay,  but 
notwithstanding  that  theirs  had  shown  excellent  results  while 
under  the  management  of  Mr.  Brewster  at  Hartford.  Not 
more  than  one-eighth  of  their  business  was  derived  from  the 
United  States  at  the  present  time. 

The  total  of  their  premiums,  after  deducting  reinsurances, 
from  all  sources  amounted  to  ;f223,4oo,  and  their  losses,  after 
also  allowing  for  reinsurances,  for  the  same  period  amounted 
to  ;f  109,000,  or  an  average  of  48.8  per  cent.  Their  commissions 
and  management  expenses  amounted  to  ^^83,800,  or  37.5  per 
cent.,  and  their  profit  from  all  departments  amounted  to 
;f 30,600,  to  which  they  were  entitled  to  add  £6,100,  being  their 
income  from  interest,  dividends,  and  rents,  making  a  grand 
total  of  ^^36,700  as  the  result  of  the  year's  working,  or  ^^31,700 
after  setting  aside  31^  per  cent,  of  their  premiums  as  a  reserve 
for  unexpired  risks.  It  would  continue  to  be  the  aim  of  the 
board  to  distribute  their  liabilities  so  far  as  was  consistent  with 
the  transaction  of  business  at  all,  so  as  not  to  expose  the 
company  to  the  probability  of  a  greater  loss  than  it  was  able 
to  bear.  When  they  declared  their  interim  dividend  last  October 
they  paid  it  less  income-tax,  and  thereby  conformed  to  what  had 
become  the  general  rule  with  public  companies,  and  they  pro- 
posed to  follow  that  course  on  the  present  occasion  and  in 
future. 

Last  year  he  earnestly  appealed  to  each  of  their  shareholders 
to  help  them  by  his  influence  and  example  to  increase  their 
business.  Before  they  met  next  year  the  company  would  have 
attained  its  majority,  and  they  all  hoped  to  make  the  twenty- 


first  a  more  successful  year  than  any  which  had  gone  before. 
He  was  sorry  to  add  that  during  the  year  their  old  friend  Mr. 
John  Howard  M'Fadden  found  it  necessary  to  retire  from  the 
board  consequent  upon  his  frequent  absence  from  this  country, 
and  .to  their  deep  regret  the  directors  had  no  alternative  but 
to  accept  his  resignation.  He  could  not  close  his  remarks  with- 
out acknowledging  their  indebtedness  to  their  colleagues  in 
London  and  their  various  other  boards,  and  to  all  their  agents 
at  home  and  abroad. 

Mr.  R.  S.  Cleaver  seconded,  and  the  resolution  was  unani- 
mously adopted. 

Messrs.  C.  W.  Ashcroft,  C.  F.  Garner,  G.  C.  Ralli,  and 
Samuel  White  were  re-elected  directors.  j 

The  auditors  were  reappointed.  j 

A  vote  of  thanks  to  the  directors  for  their  services  during  the 
year  was  approved,  after  which  the  meeting  closed. 


PHCENIX    ASSURANCE    COMPANY. 

Lord  George  Hamilton  (Chairman)  presided,  on  Wednesday, 
at  the  offices,  Lombard  Street,  over  the  129th  annual  meeting 
of  the  above  company. 

The  Chairman  said :  I  think  I  may  say  in  general  terms  that 
the  results  of  our  business  in  1910  were  of  a  very  favourable 
character.  Indeed,  it  is  scarcely  too  much  to  say  that  our 
company  seems  to  fee  taking  a  new  lease  of  life  and  showing 
increasing  vigour  and  elasticity  in  many  directions.  I  am  glad 
to  be  able  to  announce  an  increase  in  our  premium  income  from 
;£i,386,64S  to  ^1,410,000,  and  though  the  improvement  may  not 
appear  to  be  very  great,  it  is  no  insignificant  result  when  wo 
consider  the  growing  competition  for  business  at  home  and 
abroad  and  the  reductions  which  are  continually  being  made 
under  the  pressure  of  competition  in  the  rates  of  premium  on 
risks  already  on  our  books.  Though  we  do  not  find  the  trans- 
action of  fire  business  a  matter  free  from  anxiety,  the  outcome 
of  last  year's  trading  is  regarded  by  the  board  as  very  satis- 
factory. The  nett  trading  profit  amounted  to  ;^i68,429,  as 
against  ;^i6o,645  in  1909.  The  loss  rate  last  year  was  49.7 
per  cent,  of  the  premiums,  and  I  believe  in  the  fire  insurance 
world  it  is  always  considered  that  a  loss  rate  of  50  per  cent,  or 
under  marks  an  exceptionally  good  year.  Our  expenses  in  the 
fire  department  are  somewhat  higher  than  before,  owing  mainly 
to  the  increased  cost  of  conducting  business  in  one  or  two 
of  our  foreign  branches.  When  we  add  the  interest  receipts  of 
^^53,672  to  the  trading  profits  of  the  fire  branch  we  get  a  total 
sum  of  ;^222,ioi  as  the  contribution  of  the  department  to  last 
year's  profit  and  loss,  and  this  has  enabled  the  directors  to  add 
no  less  than  ^^125,000  to  the  fire  general  reserve,  thus  increasing 
it  from  ;f8oo,ooo  to  ;^925,ooo.  You  will  therefore  be  glad  to 
note  that  we  have  now  entered  the  last  stage  in  our  progress 
to  the  _;£i, 000,000  sterling  in  general  reserve  which  I  have  on 
previous  occasions  mentioned  as  the  object  of  the  directors' 
policy.  An  increased  income  and  a  growing  fund  are  the  main 
features  of  the  Employers'  Liability,  Accident  and  General 
Department,  but  I  think  it  right  to  mention  that  one  section 
of  our  business,  namely,  employers'  liability  business,  was  very 
unsuccessful  in  its  result.  The  board  have  revised  the  working 
arrangements  of  the  department,  but  this  seems  a  class  of  busi- 
ness out  of  which  it  is  very  difficult  to  make  any  profit  at  exist- 
ing rates.  The  proprietors  will  observe  that  for  the  first  time  a 
marine  account  is  included  in  our  annual  statement.  Up  to  the 
present  the  account  has  worked  well,  though  it  is  quite  in  its 
infancy  and  will  require  all  the  care  and  attention  which  in- 
fants, however  promising,  demand  during  the  early  phases  of 
their  existence.  In  the  highly  satisfactory  figures  relating  to  our 
life  business  the  full  effect  is  seen  of  the  amalgamation  with  the 
Law  Life  Assurance  Society,  which  took  effect,  as  you  will  re- 
mem'ber,  as  from  January  i,  1910.  This  is  a  much  larger  new 
business  than  the  company  has  before  transacted,  and  it  places 
the  Phoenix  as  a  life  office  among  the  largest  and  most  im- 
portant concerns  of  the  kind.  In  other  respects  the  business  of 
the  life  department  "was  eminently  satisfactory  and  the  com- 
pany's life  funds  for  the  first  time  exceeded  ;^io,ooo,ooo.  Per- 
haps, however,  the  most  important  incident  in  our  life  depart- 
ment was  the  actuarial  valuation  which  was  completed  as  at 
the  close  of  the  vear  1910,  as  the  result  of  which  the  board 
found  themselves  in  the  position  to  be  able  to  declare  a  higher 
rate  of  bonus  than  on  the  last  occasion,  while  fully  maintaining, 
and  indeed  somewhat  increasing,  the  strength  of  the  company's 
reserves.  It  is  not  always  that  a  period  of  great  expansion  is 
marked  by  such  an  increase  in  the  profits  as  to  justify  a  higher 
declaration  of  bonus,  but  this  has  been  our  good  fortune  dur- 
ing the  last  quinquennium  and  the  board  consider  that  the 
position  and  prospects  of  our  life  department  were  never  more 
favourable  than  at  present. 

Mr.  Bristow  Bovill  (deputy-chairman)  seconded  the  motion, 
which  was   carried. 

Mr.  John  Coles  moved  the  resolution: — "That  it  being  more 
than  52  years  since  Lord  Avebury  joined  the  board  of  the 
Pelican  Life  Office,  and  nearly  45  since  he  became  a  director 
of  the  Phoenix,  he  be  asked  to  sit  for  his  portrait,  and  allow 
the  same  to  be  placed  in  the  board  room."  I  should  not  ven- 
ture to  handle  this  important  resolution,  although  a  share- 
holder of  40  years'  standing,  if  I  did  not  feel  certain  that  I  shall 
have  the  hearty  support  of  all  present.  In  my  early  days  I 
endeavoured  to  master  a  famous  essay  on  the  Theory  of  Pro- 
babilities, written,  I  believe,  by  Lord  Avebury's  distinguished 
father.  Thus  the  name  of  "  Lubbock  "  became  familiar  to  me 
in  the  long  ago.  But  I  confess  now  that  I  stood  rather  in  awe 
of  the  man  who  had  the  ability  to  write  that  essay.  The  name 
of  Lord  Avebury  stands  so  high  in  the  world  of  literature  and 
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in  the  fields  of  politics  and  finance  that  he  will  live  in  the  his- 
tory of  this  country.  We  all  remember  some  of  the  milestones 
along  his  life's  jourrey — such  as  the  "  Bank  Holidays  Act, 
1871,''  40  years  ago,  his  works  on  "Ants,  Bees,  and  Wasps," 
his  "  Pleasures  of  Life  " — and  his  writings  will  charm  future 
generations  as  they  have  charmed  us.  UTierefore  it  will,  I  am 
sure,  be  a  great  joy  to  us  to  see  a  speaking  likeness  on  these 
walls  of  the  man  to  whom  we  have  for  a  generation  and  more 
looked  up,  and  whose  courtesy  and  kindness  will  never  be  for. 
gotten.  I  have  said  "  for  a  generation  and  more,"  because,  as 
my  resolution  states,  he  became  a  director  here  nearly  45  years 
ago,  and  some  years  before  that  he  was  a  director  of  the 
Pelican,  now  happily  housed  here.  I  am  sure  that  we  share- 
holders in  this  dear  old  Phoenix  Assurance — ^this  great  and 
powerful  company — wish  to  join  his  many  other  friends  in  say- 
ing  "  May  panting  Time  toil  after  him  in  vain,"  and  desire  that 
he  may  yet  have  many  years  ol  u.sefulness  and  happiness.  If 
you  pass  this  resolution  and  Lord  Avebury  will  do  us  the 
honour  of  granting  our  request,  as  I  hope  he  may,  then  the 
choice  of  the  artist  and  other  details  will  rest  with  him  and  our 
board,  and  these  walls  will  be  enriched  by  his  portrait. 


GLOBE  AND  PHCENIX  GOLD  MINING. 

The-  annual  general  meeting  of  the  Globe  and  Phoenix  Gold 
Mining  Company,  Limited,  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  E.C.,  Mr.  Thomas  Blair  Reynolds,  chair- 
man of  the  company,  presiding. 

The  Secretary  (Mr.  T.  Priest)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The   Chairman  said :    Since  October,  therefore,   the  complete 
monthly  development  returns  have  been  published.     With  these 
in  your  possession,  and  with  Mr.  Piper's  full  report  for  the  year 
before   you,  it  is  unnecessary  for   me   to  enter   into  a   detailed 
explanation  of  the  condition  ol  all  parts  of  the   mine.     At    pre- 
sent the  whole   pay  chute   on  the    i6th   level  has  an  aggregate 
length  of  over  1,000  ft.,  with  the  remarkable  average  unreduced 
value  over  such  length  of  6  ozs.   14  dwts.  and  an  average  width 
of  40  ins.     Still   more  remarkable  is  the  2A  winze,   which  was 
.sunk  from  the  richest  part  of  the  i6th  level.     You  have  no  doubt 
noticed — it  is   in   the    report— that  this  winze  showed  from  the 
i6th  to  the  17th  level  an  average  unreduced  value  of  iiJ4   ozs. 
over  a  width  of  about  4  ft.     The  lA  winze  from  the  i6th  to  17th 
level,  about  420  ft.  south  of  the  2A  winze  and  on  the  east  reef, 
has  an  average  value  of  2  ozs.  16  dwts.  over  34  ins. — about  i  oz. 
better  than  the  winze  in  the  same  position  above  the  dyke.     As 
Mr.    Piper  says,   these  two    winzes  certainly  indicate  that  the 
17th  level  will  be  very  rich.     I  may  say  here  that  the  2A  winze 
is  to-day  70  ft.  below  the  17th   level,   and   for  that   depth  the 
average  is  6J4  ozs.  over  about  3  ft.,  and  that  the  lA  winze  is 
55  ft.  below  the   17th  level,  with  an  average  of  $14  ozs.  over  30 
ins.     On  the  17th  level  we  find  that  out  of  about  900  ft.  a  pos- 
sible   375   ft.   ;s    in  high-grade  ore.     Should  this    extension    of 
values  from  the   junction  southwards  along  the  west   reef  con- 
tinue in  depth,  a  new  and  very  gratifying  feature  will  be  intro- 
duced.    I  will  refer  to  only  one  other  place — namely,  the   12th 
level  north,  where  work  has  been  continued  in  good  values  for 
some  time.     The  effect  of  the  past  three  months'  work  is  shown 
by   Mr.   Piper's  estin  ate  of   reserves   and  values.     This  is  just 
received,  and  shows  the  ore  in  sight  on  March  31  to  be  181,137 
tons,  containing  318,800  ozs.  of  fine  gold,  or  an  average  value  of 
35.2  dwts.  per  ton.     This  shows  an  increase  of  2,916  tons,  and 
16,670   ozs.,    or,    say,    £jo,ooa   sterling   over    the    estimate    of 
December  31,   notwithstanding  that  during    the    three   months 
18,318    tons,   containing   probably  over  30,000  ozs.  gross,   have 
been  taken  out.     The  constant  additions  to  the  high-grade  block 
have  led    us   to  anticipate  that  the  grade  would  show  an    im- 
provement, but  it  is  also  important  to  note  that  for  some  years 
past  the  ore  developed  has  exceeded  the  ore  milled,  a  condition 
ensuring  economy  and  stability  of  working  in  the  future.     Last 
J'car  I   explained  how  Mr.  Piper  had  diealt  with  the  question  of 
estimating  the  value  of   the  high-grade  block.       Before  leaving 
the  subject  of  development,   I  must  refer  to  the  board's  general 
policy,  which  is  to  push  on  with  all  speed  to  discover  whether 
the   high-grade   ore    goes   down   to   the    i8th    and    19th   levels. 
Should  it  do  so,  a  new  main  shaft  will,  in  Mr.   Piper's  opinion, 
be  warranted,  and  it  will  be  necessary.     Should  we  embark  on 
this  work  (as   I  hope  we  may  have  to  do),  we  shall   no  doubt 
be    faced    with  a  heavy  expenditure ;    but  as    the   shaft  would 
take  over   two   years   to   complete,  the  expense  would    be  well 
spread.       This    brings    me    to    the    present    main    shaft,     the 
repairs      to     which     have     so     disorganised     the      work      of 
last    year.       I    ought    to     say    that    the    shaft     itself     is     in 
no    danger,    the     repairs,    or    rather     renewals,    having    been 
only    of    the    timbers   beneath    the    rails   in.  the    hauling   way. 
The  more  serious  aspect  to  the  directors  lay   in  the  necessity 
of  closing  down  the  mine  for  a  considerable  part  of  the  year. 
As  you  know,  we  dealt  with  the  situation  by  milling  ore  during 
the  working  [wriixl  higher  than  the  average  of  the  mine,  on  the 
principle  explained  in  our  re|x>rt.     As  soon,  therefore,   as  the 
amount  which  we  considered  to  be  the  normal  output  of  gold 
fur  the  year  had  been  secured,  we  gave  instructions  for  ore  to 
be  milled  from  various  parts  of  the  mine,  which,  on  the  whole, 
would  have  a  value  equal  to  the  estimated  average  value  of  the 
whole  mine.     We  started  at  the  Iwijinning  of  this  year  to  form 
a    reserve  of   gold,   the  amount   of   which   is   published,   to   be 
drawti   from  or   added  to,   as  the  case  each   month  may  be.     I 
am   able   to  tell   you   what   it  is  anticipated   the  Marrh   output 
will  be,   although   the  final  figures  were  not  worked   out  when 
the  cable,  sent  for  this  ")«eting,  was  despatched.     The  tonnage 


given  is  6,118  tons  and  43  Xoat  of  1910  conceatratet,  which  bare: 
been  already  announced  in  December  last.  The  total  gold  ia- 
returned  at  9,322  ozs.  It  is  convenient  to  form  the  gold  leienre 
rapidly,  and  tnerefore,  in  additiop  to  the  gold  1  have  mentioned, 
abKiut  2,500  ozs.  have  been  appropriated  to  the  gold  reserve 
account,  making  in  all  about  3,2^0  ozs.  With  regard  to  th« 
additions  and  alterations  to  our  reduction  plant,  which  ba*« 
cost  (apart  from  additional  power  plant)  about  ^£21,000,  I 
wish  to  refer  to  one  point.  The  ore  of  the  I'bceDiz  mine  has, 
with  depth,  become  refractory — that  is,  with  the  ordinary  pro- 
cesses of  amalgamation  and  cyantding  the  percentage  of  extrac- 
tion is  low,  about  75  per  cent.  It  is  evident  that,  if  we  use 
more  complicated  processes  in  order  to  secure  better  extraction, 
the  costs  will  go  up.  The  point  to  be  considered  is  how  those 
extra  costs  compare  with  the  advantage  gained.  It  is  expected. 
that  in  future  the  total  costs  will  be  about  30s.  per  ton  milled — 
let  us  say  about  3s.  per  ton  more  than  our  former  costs,  or,  oa 
6,000  tons  a  month,  the  extra  cost  will  be  about  ;^ii,ooo  a  year. 
The  extraction  with  the  new  plant  is  shown  to  be  90  per  cent.,. 
a  gain  of  15  per  cent.,  which,  on  the  grade  of  ore  we  are  now 
treating,  or  about  that  grade,  amounts  to  no  less  than  £1  per 
ton,  or,  on  the  same  tonnage,  £t2,ooo  a  year.  I  need  say  no 
more  as  to  the  advisability  of  incurring  this  capital  ex- 
penditure. We  shall  gain  ;f 72,000  at  a  cost  of  ;^i  1,000. 
-\fter  referring  with  regret  to  the  recent  death  of  Mr.  Joseph 
Kamsden,  who  had  been  the  secretary  of  the  company  since 
its  incorporation,  the  Chairman  proposed  the  adoption  of  the 
reqiort   and   accounts. 

Mr.  C.  F.  H.  Leslie  seconded  the  motion,  which  wa»  unani- 
mously carried,  after  a  short  discussion. 


EQUI 


,  IITABLE    LIFE    ASSURANCE. 

The  one  hundred  and  forty-ninth  annual  general  meeting  ot 
the  members  of  the  Equitable  Life  Assurance  Society  was  held. 
on  Tuesday,  at  the  society's  house.  Mansion  House  Street,  E.G. 
The  chair  was  taken  by  .Vlr.  Thomas  L.  Devitt,  vice-president,. 
who  referred  in  sympathetic  terms  to  the  unavoidable  absence 
of  the  president.  Sir  Samuel  Uoaie,  Bart.,  for  the  first  time 
during  his  presidency. 

The  actuary  and  secretary  (Mr.  G.  I.  Lidstone)  having  read. 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman,   in    moving   tlie   adoption  of   the   report  and 
accounts,   said  :    1  am  glad  to  say  at  once  that  the  new  qoin- 
quennium   has  opened,    as   the   last   one   closed,    with   a   very 
satisfactory   year.     We   are  able  to   show   an   increase  of   over 
;(,'6o,ooo  in  the  funds,  notwithstanding  the  large  cash  bonus  pay- 
ments which   usually  follow  the   declaration  of  a  new  bonus ; 
and  we  show   also   a  further   increase   in   the   rate   of   interest 
earned  on  the  funds,  an  exceptionally  favourable  claim  experi- 
ence, and  the  largest  amount  of  new  business  transacted  for  over 
three-quarters  of  a  century — that  is,  during  the  second  half  of  the 
society's  existence.  That  shows  that  at  the  close  of  a  century  and 
a-half  of  work  our  old  society  gives  satisfactory  evidence  of  con- 
tinued vigour  and  vitality,  and  it  shows  also  that  the  insuring 
public  appreciate  the  advantages  offered  by  a  society  which  pays 
no  commission  to  agents  and  thus  effects  such  a  large  saving 
for  the  benefit  of  its  own  members.     During  the  year  we  granted 
new  policies  assuring  the  sum  of  j^466,7os,  which  is  the  largest 
amount  transacted  since  1825.     After  deducting  reassurances,  the 
nett  new  sums  assured  amounted  to  j£337>65ii,   in   addition  to 
policies  securing  deferred  or  contingent  annuities  of  ;f  2,727  per 
annum ;  and  the  new  transactions  for  the  year  produce  a  new 
yearly  premium  income  of  £13,340,  after  deducting  reassurances. 
This  is  the  third  year  in  succession  in  which  we  have  been  able 
to    report    an     increase     in     the     volume    of    new    business, 
an     increase     which     has    been    obtained    without    payment 
of     commission,     without     adding     to     our     expenses      and 
without      relaxing      our      high      standard       of      quality,      to 
which  we  attach  so  much  importance.    The  increased  returns 
for  the   past   year  are   due  partly  to   the   introduction  of  new 
schemes  to   meet  the  special   requirements  of  different  classes 
of  proposers.    They  are  also  largely  due  to  the  recommendationa 
of  our  own  members,  following  on  our  satisfactory  declaration 
of  profits,  and  partly,  perhaps,  to  our  having  been  successful 
in  obtaining  some  exceptionally  important  cases.    The  current 
year,  I  am  glad  to  say,  has  opened  well,  and  we  rely  on  a 
continuance  of  the  efforts  of  our  own  members,  which  mnit 
always  be  our  principal  and  most  reliable  soorce  of  new  busi- 
ness.   The   total    death   claims  for  the  year   are   particularly 
light,  being  slightly  lower  than  in  1909,  itself  a  light  year,    lite 
results  of  the  claims  are  still  as  remarkable  as  ever,  for,  taking 
the  ordinary  whole-life  with-profit  policies,  we  find  that  on  the 
average    (very    ;f  1,000    originally    insured    was    increased     to 
;£2,o6o,  which  is  well  over  twice  the  original  sum  assured.    The 
rate  of  interest  earned   on   the  total  funds  of   the   society  ad- 
may   say   practically  4 


vanced  to  £3   19s.  id.   per  cent. 

per  cent. — before  dedfuction  of  income-tax.    The'raie  of  interett 
eariMd  has  shown  a  steady  increase  for  a  good  many  years  past, 
and  we  have  every  hope  that,  as  a  result  of  the  constant  atten- 
tion which  we  give  to  the  subject,  the  current  year  will  show 
a  further  increase.     I  may  say  that  a  continuance  of  the  in* 
creased     rate    obtained    last    year,    even    without    anv    further 
increase,  would  result  in  the  addition  of  nearly  ;|^io,oigo  to  th»- 
next  quinquennial  surplus.     Our  funds  continue  10  show  satis- 
factory growth.   Although  we  have  had  to  make  considerable  pay- 
ments for  cash  bonuses  during  the  year,   our  total  foods  in- 
creased by  over  ;£6o,ooo  as  tae  result  of  the  year's  wotkiag,. 
and  you  will  see  that  they  amounted  at  the  close  of  lb*  y«ar 
to  £s.ioSAf>3. 
Mr.  Evan  Spicer  seconded  the  motion,  which  was  adopted. 
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FAIRBAIRN   LAWSON  COMBE  BARBOUR. 

The  twelfth  ordinary  general  meeting  of  Kairbairn  Lawson 
■Combe  Barbour,  Ltd.,  was  held,  on  Wednesday,  at  Cannq  r 
Street  Hotel,  E.G.,  Sir  Arthur  T.  Lawson,  Bart,  (chairman  pf 
the  company)  presiding. 

The  Chairman  said :  On  behalf  of  the  directors,  I  am  sorry 
to  have  to  report  to  you  that  there  has  'been  a  great  diminution 
of  profits  on  last  year's  trading  as  compared  with  those  of 
the  previous  year.  I  ventured  to  state  at  the  last  meeting  that 
the  year  1909  was  a  very  unprecedented  and  also  a  very  extra- 
ordinary year,  as  shown  by  the  trading  reports.  In  1909  we 
were  at  the  end  of  a  very  prosperous  boom,  which  had  been 
proceeding  for  some  two  or  three  years,  but  1909  was,  of  course, 
the  most  extraordinary  year.  The  particular  boom  came  from 
one  market,  which,  as  I  ventured  to  anticipate  last  year,  would 
not  continue.  Unfortunately  my  anticipations  were  realised  in 
that  particular  respect.  The  market  last  year  came  to  a  stand- 
still, and  that  has  interfered  with  the  profits  of  the  past  year. 
However  we  may  deplore  that,  I  think  it  will  be  shown  from 
the  trading  accounts  that  we  have  other  countries  upon  which 
we  can  depend  for  trade,  and  taking  it  all  together  it  may  be 
said,  I  thmk,  that,  considering  also  the  preceding  years,  last 
year  was  not  what  I  call  a  very  bad  average.  I  do  not  think  I 
can  say  anything  more  with  regard  to  the  conditions  under 
which  we  are  working,  nor  can.  I  allude  very  much  to  the  items 
in  the  report.  There  is  one  item  which  stands  rather  high,  and 
that  is  the  income-tax,  over  which,  of  course,  we  have  no  con- 
trol. Then  there  is  the  expenditure  in  connection  with  the 
Brussels  Exhibition,  which  is,  of  course,  an  extraordinary  item, 
inasmuch  as  such  expenditure  does  not  occur  often.  We  had  a 
certain  amount  of  pressure  put  upon  us  by  the  authorities  in 
this  country,  and  it  was  thought  desirable  by  the  directors  that 
we  should  exhibit  at  the  Brussels  Exhibition.  Not  only  was  it 
■decided  upon  from  a  patriotic  point  of  view,  but  our  object 
■was  to  show  to  those  people  who  visited  the  Brussels  Exhibition 
what  the  company  really  did  make.  Moreover,  considering  the 
large  amount  of  business  which  we  do  in  Belgium,  representing 
.a  staple  industry  there,  we  thought  it  was  only  our  duty  to  our 
large  clientele  in  Belgium  that  we  should  support  them  in  their 
very  important  undertaking,  namely,  the  exhibition  at  Brussels. 
For  those  reasons  we  thought  it  advisable  to  go  to  that  expense. 
Beyond  what  is  shown  in  the  item  of  expenditure,  we  were 
fortunate  enough  not  to  have  to  bring  back  any  of  those  exhibits 
-which  we  sent  out  there,  as  they  were  all  disposed  of.  There  is 
another  item  which,  perhaps,  I  might  mention,  and  of  which  I 
liave  just  been  reminded.  The  result  of  our  exhibit  was  that 
we  were  fortunate  enough  to  be  awarded  the  Grand  Prix,  which 
-was  the  highest  award  that  could  be  given.  There  is  another 
■small  item,  and  that  is  the  additions  which  have  been  made  and 
shown  in  the  accounts.  I  venture  to  say  that  those  figures  are 
only  very  small  considering  the  improvement  in  the  company's 
position,  and  they  are  more  than  covered  by  the  amount  of  the 
depreciatioii.  Tf  you  turn  to  the  accounts,  you  will  find  that 
we  have  still  ;^25o,ooo  invested  in  securities ;  we  have  still  a 
^■65,000  extension  reserve  fund,  and  we  are  carrying  forward 
.^59,268.  Considering  that  we  have  these  reserves  and  the  large 
working  balance,  the  directors  thought  that  they  were  justified 
in  recommending  to  the  shareholders,  at  any  rate,  a  large  amount 
■of  the  profits  which  we  have  made,  and  it  was  therefore  decided 
that  I,  on  behalf  of  the  board,  should  recommend  to  you  to-day 
the  dividend  as  has  been  shown  in  the  report.  I  conclude  by 
moving,  "  That  the  report  and  accounts  submitted  to  this  meet- 
ing 'be,  and  thev  are  hereby,  approved  and  adopted." 

Mr.  W.  W.   Macoherson  seconded  the  resolution. 

Mr.  Dingwall  said  that,  if  the  year  iqoq  had  been  exceptionally 
good  for  the  company,  they  seemed  to  have  'done  exceedingly  well 
.also  during  1910.  He  thought  that  the  paragraph  in  the  report 
which  stated,  "  The  directors  anticipated  that  there  would  be  a 
considerable  reduction  in  the  profits  for  the  past  year's  trading ; 
they  ventured  to  think,  however,  that  notwithstanding  the  con- 
tinued depression  in  trade  generally,  the  shareholders  will  con- 
sider that  the  renort  is  not  unsatisfactory,"  summed  up  the 
situation.  With  the  exception  of  this  company  and  a  few  other 
industrial  companies,  the  days  of  10  per  cent,  and  12  per  cent. 
dividends   seemed  to  be   over. 

In  reply  to  questions,  the  Chairman  said  that  most  of  their 
Drot>erty  was  freehold.  As  to  the  present  year,  they  were  satis- 
factorily full  up  of  work  as  compared  with  last  year. 

Tne  resolution  was  carried  unanimously. 


LONDON    AND    THAMES    HAVEN    OIL 
WHARVES. 

The  thirteenth  ordinary  general  meeting  of  shareholders  of 
the  London  and  Thames  Haven  Oil  Wharves,  Ltd.,  was  held 
on  Wednesday  at  the  Baltic,  St.  Mary  Axe,  E.C.,  Sir  Owen 
Philipps   (the  chairman  of  the  company)   presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  You  will  agree  with  me  that  the  report 
and  accounts  which  we  have  to  'present  to  you  to-day  are  of  a 
very  satisfactory  nature.  They  .show  the  steady  progress  which 
this  company  has  been  making.  The  company's  business  during 
the  past  year  has  run  a  normal  course.  The  quantities  landed 
at  Thames  Haven  are  slightly  less  than  in  the  year  1909.  This 
slight  reduction  is  probably  accounted  for  by  the  fact  that  at 
the  beginning  of  the  year  the  stocks  on  the  premises  at  Thames 
Haven  were  rather  unusually  heavy,  and,  therefore,  importers 
did  not  require  quite  so  much  to  keep  up  their  business,  and 
;it  is  also  jjartly  due  to  irregularities  in  transport  facilities.     If 


you  will  look  at  this  large  plan  on  the  wall,  you  will  be  able 
to  see  at  a  glance  the  enormous  developments  which  have  taken 
place  since  we  took  over  this  business  some  thirteen  years  ago. 
Our  tank  storage  capacity  at  that  time  was  about  2,000,000 
gallons,  but  now  it  is  nearly  50,000,000  gallons  capacity.  Your 
Thames  Haven  property  is  an  unique  site  for  the  storage  of 
petrol  in  large  quantities,  and  possesses  many  natural  advan- 
tages which  are  not  to  be  found  elsewhere.  One  of  the  features 
of  this  great  national  oil  store  is  the  beautiful  arrangement  of 
pipes,  which  is  marked  in  blue  on  the  plan,  and  from  the  tanks 
they  extend  to  the  pumps  needed  for  the  discharging  of  oil  from 
the  ships  to  the  storage  tanks,  and  to  the  barges  or  'barrelling 
and  canning  departments.  The  total  amount  of  pipes  laid  is 
over  ten  miles  in  length,  and  it  is  so  arranged  as  to  give  abso- 
lute control  over  the  whole  storage,  and  enables  the  handling 
of  the  oil  and  spirit  to  be  carried  out  with  a  minimum  of  labour 
and  a  maximum  of  safety.  The  European  Petroleum  Company 
owned  a  property  adjoining  to  this  company's  property  at 
Thames  Haven,  which  they  recently  decided  to  sell,  but  they 
would  only  dispose  of  it  in  conjunction  with  their  fleet  of  five 
tank  steamers.  Your  board  thought  it  was  desirable,  in  view 
of  the  steady  expansion  of  the  company's  business,  to  acquire 
this  property,  which  was  very  suitable  for  future  extensions, 
and  they,  therefore,  purchased  the  site,  together  with  the  fleet 
of  tank  steamers.  But,  as  mentioned  in  the  report  of  the  direc- 
tors, they  have  since  effected  the  sale  of  those  tank  steamers, 
and  only  retained  the  freehold  property,  tanks,  and  refinery.  I 
have  often  spoken  to  you  in  the  past  of  liquid  fuel,  for  which 
this  company  is  in  an  exceptionally  favourable  position  for  con- 
ducting a  large  business  ;  but  although  great  strides  have  been 
made  in  cheapening  the  supplies,  and  in  the  assurance  of  more 
ample  supplies  in  the  future,  it  has  so  far  not  made 
much  progress.  There  are,  however,  indications  that  in 
the  near  future  the  progress,  if  not  rapid,  would  at  least  be 
som.e\vhat  more  marked  than  it  has  been  in  the  past,  and  when 
this  liquid  fuel  business  develops,  it  will  undoubtedly  tend  to 
further  the  prosperity  of  this  company.  It  has  been  estimated 
that  the  demand  for  petrol  last  year  only  increased  by  about 
5  per  cent.,  but  I  am  informed  that  at  the  present  time,  and 
during  the  current  year,  the  rate  of  progress  has  been  consider- 
ably greater,  and  I  think  we  are  likely  to  have  a  consideraile 
expansion  in  the  petrol  business  during  the  current  year.  The 
policy  of  your  directors  in  the  past  has  been  to  take  a  broad 
view  of  their  responsibilities,  and  always  to  make  ample  pro- 
vision for  the  requirements  of  the  oil  and  spirit  trades.  This 
policy  has  in  the  past  been  completely  vindicated,  and  we  are 
able  to  look  to  the  future  not  only  without  anxiety,  but  with 
confidence. 

Mr.  Allan  McCall  seconded  the  resolution,  which  was  carried 
unanimously. 


JOHN    BARKER    AND    CO. 

The  eighteenth  ordinary  general  meeting  of  John  Barkpr  and 
Co.,  Ltd.,  was  held  yesterday  at  Kensington  Town  Hall,  Sir 
John   Barker,   Bart.,   presiding. 

The  Secretary  (Mr.  H.  W.  Over)  having  read  the  notice  calling 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Your  directors  have  great  satisfaction 
in  meeting  to-day,  for  the  business  shows  a  very  gratifying 
advance  under  almost  every  head.  The  returns  constiitule  a 
record  year's  trading,  showing  an  increase  over  any  previous 
period,  and  have  actually  more  than  doubled  since  the  first 
year  of  our  incorporation.  The  gross  profit  is  also  the  largest 
yet  realised,  and  the  nett  profit  is  even  greater  in  proportion 
to  the  business  done.  These  increases  in  profits  would  have 
been  still  more  marked  but  for  two  reasons — the  unusually  ad- 
verse weather  conditions  of  last  spring  and  summer,  and  the 
sudden  national  mourning  for  the  ever  lamented  Edward  the 
Seventh.  Notwithstanding  these  difiiculties,  the  expansion  of 
the  business  has  been  very  remarkable,  as  will  be  seen  from 
the  balance-sheet.  The  outlook  at  present  is  exceptionally 
hopeful,  while  indications  are  that  next  year  -will  witness  still 
further  improvement,  and  possibly  the  recommendation  of  an 
increased  dividend.  Shareholders  will  be  interested  to  know 
thart  considerably  more  than  half-a-milljon  pounds  sterling  have 
been  paid  in  dividends  since  the  formatio'n  of  the  company. 
Preference  shareholders  have  received  _ifi2o,592,  and  holders 
of  ordinary  shares  have  received  no  less  than  ;^4o8,8o8.  Original 
shareholders  have  thus  been  repaid  the  amount  of  their  nominal 
capital  more  than  twice  over.  The  sum  of  .,^12,543  has  been 
carried  forward  to  commence  a  new  year's  trading.  Since 
our  incorporation  there  has  been  written  off  for  depreciation 
of  fittings  and  fixtures  the  large  sum  of  .^34,255,  which  may 
be  regarded  as  another  reserve.  In  accord  with  our  principles 
of  sound  finance,  the  whole  cost  of  fittings  and  fixtures  will 
be  liquidated  in  36  years  by  means  of  sinking  funds  provided 
'by  the  payment  of  annual  premiums.  Besides  writing  down 
these  items  freely,  ^10,000  has  been  written  off  for  deprecia- 
tion of  carpets  and  furniture,  while  our  books  show  the  large 
sum  of  ;f43,ooo  charged  against  horses,  vans,  harness,  and 
motors,  has  been  written  off.  The  redemptio'n  of  leaseholds 
shows  an  outlay  of  ^^18,444,  and  this  amount  is  automatically 
increased  year  by  year.  All  these  payments  and  reducticns 
to  which  I  have  referred  go  to  show  that  every  opportunity  is 
taken  of  writing  down  every  asset  of  the  company.  The  volume 
of  business,  which  has  more  than  doubled  since  the  company 
was  formed,  might  not  unfairly  be  held  to  enhance  the  value 
of  the  goodwill  to  a  corresponding  extent.  The  goodwill  of 
this  business,  however,  has  always  been  dealt  with  on  the  ba.«i.s 
of  its  original  valuation,  and  is  now  liquidated  by  the  sums  that 
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IHL  have  been  -HTitten  off.  Th«  management  and  growth  of  Pont- 
^f  ings  afford  much  satisfaction  to  your  board  and  to  all  con- 
cerned. Under  the  capable  guidance  of  Mr.  Tilbury,  the  board 
have  every  confidence  that  in  the  near  future  Pontings'  branch 
of  the  business  will  prove  to  be  a  valuable  and  profitable  asset. 
All  shareholders  may,  therefore,  be  congratulated  on  their  in- 
terest in  a  business  which  during  many  years  has  proved  to  be 
one  of  ithe  safest  investments  in  the  kingdom — a  business  which 
IS  conducted  on  the  soundest  principles,  and  whose  remark- 
able elasticity  and  expansion  are  the  outcome  of  good  manage- 
ment   and   good    value. 

Mr.  S.  M.  Skinner,  in  seconding  the  motion,  said  the  business 
was  in  an  exceedingly  healthy  condition.  They  were  now  enlarg- 
ing their  delivery  services.  Of  course,  that  would  entail  con- 
siderable expense,  but  they  anticipated  that  they  would  get 
an  increased  return  from  customers  well  in  town,  and  it  was 
at  their  request  that  the  company  had  put  on  these  extra 
motor  deliveries,  and  the  directors  hoped  they  would  thoroughly 
appreciate  it.  There  were  something  like  3,000  shareholders 
in  the  company,  and  if,  as  he  stated  last  year,  they  were  to 
constitute  themselves  emissaries  of  the  company,  they  would 
bring  a  lot  of  business  by  dealing  with  the  company  themselves, 
and  recommending  their  friends  to  do  so. 

After  some  congratulatory  speeches  from  the  shareholders, 
the  resolution  was  carried  unanimously. 

The  dividends  were  declared,  Mr.  Francis  Barker,  the  retiring 
direotor  was  reappointed,  and  the  auditors  were  also  reappointed. 


RUSSIAN     MINING. 

The  statutory  general  meeting  of  the  Russian  Mining  Cor- 
poration, Ltd.,  was  held  on  Friday  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  F.  W.  ISalter  presiding. 

The  Secretary  (Mr.  Henry  Richards)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  the  report  now  submitted  briefly  de- 
scribed the  company's  capital  and  financial  resources  at  the 
time  of  its  inception,  with  particulars  of  cash  payments  made 
during  the  period  of  about  2%  months  from  the  date  of  the  in- 
corporation of  the  new  compiany.  The  report  showed  that  the 
new  company's  capital  was  ;^225,ooo,  made  up  of  ;£37,Soo  sub- 
A-cribed  in  cash,  and  ;^i87,5oo  issued  as  fully  paid  to  the  share- 
holders of  the  old  company.  With  regard  to  the  present  value 
of  the  assets  as  a  whole  they  might  be  placed  at  a  considerably 
higher  figure  than  that  at  which  they  stood  in  the  market  at  the 
time  they  were  taken  over.  The  directors,  taking  advantage  of 
the  high  prices  in  the  market,  had  disposed  of  a  portion  of  their 
I*na  Goldfield  shares,  and  realised  sufficient  to  provide  a  good 
dividend.  The  results  of  their  operations,  therefore,  might  be 
described  as  eminently  satisfactory.  They  had  nearly  ;^ioo,ooi' 
in  liquid  cash  available  for  new  business,  and  with  their  easily 
realisable  investments  could  easily  Inciease  that  amount.  As 
regarded  the  initiation  of  new  business,  it  was  the  desire  of  the 
directors  to  let  the  shareholders  know,  as  far  as  it  might  be 
prudent  to  do  so,  how  they  were  getting  on,  and  what  prospects 
there  might  be  of  a  continuance  of  the  prosperity  which  was  so 
"larked  in  the  career  of  the  old  company.  On  tho  last  occp. 
sion  they  had  the  pleasure  to  meet  the  ishareholders  they  were 
reminded  by  the  president  that  the  Russian  Government  was 
desirous  of  encouraging  British  enterprise  in  Russia,  and  he 
(the  chairman)  himself  ventured  on  a  previous  occasion  to  say 
that  the  Russian  Mining  Corporation  was  possessed  of  certain 
essential  elements  of  success.  That  this  was  not  a  vain  boast 
he  might  point  to  the  /yij.ooo  which  they  distributed  to  the 
shareholders  in  cash,  and  the  ;f  187,500  which  they  received  in 
fully  paid  shares  of  the  new  company  represented  by  cash  and 
investments  handed  over  to  the  new  company,  those  two 
amounts  together  making  ;^262,5oo  on  a  total  ipaid-up  capital  of 
;f4i,25o.  It  wa.^  fair  to  assume  that  with  the  present  organisa- 
tion, coupled  with  their  reputation  now  so  firmly  established 
in  Russia,  and  with  the  larger  resources  at  their  command,  they 
might  look  forward  to  a  future  full  of  promise.  With  a  view 
to  promptly  and  efficiently  dealing  with  the  various  offers  of 
business  submitted  to  them  from  different  fields  of  enterprise  in 
the  Russian  Empire  they  had  engaged  the  services  of  a 
thoroughly  competent  engineer,  Mr.  John  Power  Hutchins,  who 
was  well  knowri  as  a  man  of  high  .itancUng  in  his  profession. 
Mr.  Hutchins,  with  an  able  assistant,  had  been  engaged  since 
the  beginning  of  January  on  a  preliminary  examination  of  a 
groun  of  large  copper  and  iron  properties  with  established 
metallurgical  works,  and  they  had  secured  the  services  of  Mr. 
Chas.  M.  Rolker,  who  was  about  to  visit  the  properties  «o  sum 
up  the  particulars  of  the  work  done  bv  Mr.  Hutchins  and  to 
make  a  thorough  examination  on  his  own  account  to  enable  this 
corporation,  and  the  other  strong  financial  groups  associated 
with  them  in  the  option  thev  had  obtained,  to  decide  whether 
the  conditions  warranted  the  flotation  of  a  convnany  to  take  over 
the  properties  and  provide  the  working  capital  necessary  to 
bring  the  present  establishment  to  .->  higher  state  of  efficie^ncy 
for  more  orofitabl'^  working  on  a  larger  scale.  In  conclusion, 
he  thought  thev  were  now  in  a  much  better  position  than 
formerly  to  deal  promptly  with  any  business  which  might 
apoear  to  merit  their  consideration. 

No  questions  were  asked,  and  the  proceedings  terminated. 


The  African  Banking  Corporation,  Limited,  has  opened  a  branch 
at  .\berdeen,  Cape  Province. 

Messrs.  Wm.  Morris  and  Sons,  stock  and  share  brokers,  have 
taken  into  partnership  Mr.  Frank  Hasil  Morris,  the  son  of  their 
senior  partner.     The  style  of  the  firm  remains  unchanged. 
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free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street. 
London.  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Addi 
"  Unveiling 


The  Editors  cannot  undertmke  to  return  re/ectfd  com- 
munlcalloas. 

Letters  from  correspondents  mast,  la  erery  case,  b*- 
maihentlcated  by  the  name  and  address  of  lite  writer. 

The  Editors  desire  It  to  be  understood  that  a  charK*  ^ 
made  for  the  Insertion  of  reports  under  the  heatlmg  of 
Company  .Meetings,  and  th^  cannot  accept  respoasMHtx 
or  statements  made  iberalm. 
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Ubc  Jnveators'  TRevkw. 


April  8,  19:1. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  STERLING  LOANS  OF  1905. 

Notice  is  hereby  Given,  that  the  Imperial  Japanese  Govern- 
ment has  PUKCHASKD  for  ihe  purpose  of  cancellation 
^250,000  lour  and  a- Half  per  Cent.  STERLING  BONDS  of 
T  tivt'-^' 1^"^^  ^"*^  ;^25o.ooo  Four  and  a-Half  per  Cent.  STEK- 
J.ING  BONDS  of  the  2nd  Series,  and  that  the  said  BONDS 
are   now   CANCELLED. 

The  NUMBERS   of  the    BONDS   so   CANCELLED  are  the 

lollowing  :  — 

IMPERIAL   JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  STERLING  LOAN 

(FIRST    SERIES). 
676  BONDS  of  ,^100.     Nos.  :  — 

4054/60  4141  5922/4  6168  6570  12796/801  19311  25673/82 
27773  5  ^7882/4  28126/7  28481  29735/63  30265  30546  36294/5, 
40703/6  41 157  42063  43358  43869/70  43873  500.7  50647  5'S2i 
56446  56850  58470  61109  62810  63488  65383/92  65863/5  68143/4 
(69767/846  69867/70026  7.506/7  7,920  7244^/3  %2286  73066 
.73099/103  7455. y2  76008  78530  79903  7992.  8.435  81797  82038 
82239  82836  83366/75  86034/5  88005  89232/6  89635  90.32  qo.« 
90228  9.022/7  93965/94000  9500./4  96545  97,88/9  97404  98926 
■99128  100.37/46  .00936  10.22.  .01664  101943/5  102032/5  102,25 
10276.  103308  103433/4  104027  104285  .04593  104740  105462/3 
105579  1056.4  107020  107145  107548  108994  109283  1 10342 
110384/95  110501/50  110603/50  111004  111120  111622/3  111940 
113229/48  113976  114015  115303/4  117068/72  117561  119,62 
1195S3  120296/8  120954  121201/2  121231/5  121619  121674 
.122894/903  125368  125935/7  127017/8  127811  127949  127979/86 
128570/3  129071  129623  129645  129649  129654  129743/^. 
892  BONDS  of  /200      Nos.  :-  ' 

"I'i^V^^  '^'''i"*  132827/8  133103  134002  13W61/2  135815/52 
140866/7  141830/2  142246  .43575/6  .45326  .46.33  14637s  146525 
i47oo,/5o  147086/235  147576/670  148006/25  148051/6  148060/5 
.152143/8  15^622/34  157277  158671/5  160076  160910  16,748/66 
161787/97  16.889/903  164092  165589  165614/15  166044/5  166141/3 
166515  166517  166961/3  166965  167870  168048  168792  169020 
-169027  169768  169900/5  170714/23  171048  ,71,54^71335/50 
171487/8  171827  172404/7  172857/6.  .72863/4  174234/8  174631/3 
174965/9  175986  .78348  .78836/45  ,78982/96  .79742/3  ,799,0 
180057/8  ,80475/6  18,091  18,636  ,8,757  182071/3  182,07/8 
■'s^342  1836,7/18  ,83683  ,83912  184077/9  184219  1843.7/.8 
185338  185619  185627/9  186062  ,86562  186705  ,86922  ,86942 
187053  187128  187465  ,87494  ,87707  ,89330/.  ,89933  ,90570 
190598  190975/6  191263/4  ,9,492/3  ,9,505  19,534/8  ,91540 
191545/8  191756  191803/5  191807  19,844/7  192135/7  192206 
192226/8  192421  192560  192844/5  193658/60  193662/3  193672 
193674  193715/17  193739  193805  193S60  193895  194094  194152/4 
194204  194438  194782/7  194948/52  19530.3/4  195332/4  195537 
•195982/6  19600s  196556/7  196636/40  196773  196850/,  .96^59 
196981/5  ,97200  197314  197382/6  ,97388  197398/9  ,97450  197658 
197747  197882  197892/902  198152/5  ,98201/5  198434  198545 
.19S620  ,98710  198811/14  ,98851/2  198854/5  199255  199974/6 
200162/4  200269/70  20044.  200485/7  200489  200725  200876/83 
20.265  201729/30  20.746/7  201873/4  202093  202318  202684  202776 
^02778  202805/9  20284,  202843  202991  203476  203575  203697 
203700  204233/4  20427,  204464/8  204613/17  205177  205228/31 
205453/4  206048  206050  206181  206194/6  206258/9  206377  206624 
206652  206854/5  206861  207227/8  207268  207607  207714/15  207819 
208016/18  208282/3  208339  208493/7  208617  208621  20876,  208807 
20S942  208980  208982  209290/1  209345  209372/4  209429/30  209482 
■209485/6  209506/13  20952,  209524  209914  209930/5. 
8  BONDS  OF  ;^5oo.     Nos.:  — 

211058/62  211966  211993/4. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  LOAN 

(SECOND  SERIES). 
650  BONDS  of  ;f2o. 
566/75  915  6246  8002/3  8964/73  9846  10525/37  12077/9  12521/5 
12601/10  13216/7  13805/6  13882/6  14436/80  14728/32  14772/4 
14863/4  15826/58  ,5863/909  274£.4/i3  27606  28717/8  28724/7  29446 
32643/65  32676/90  33819/33  36057  37900/1  38519  38943  39588 
42333/6  42633/4  42973/7  44262/72  44348  84946/59  85078  85951/2 
87160/1  87286  87331  87474/6  87590  88381  90207  93179  94347  96366 
96398  96548  96570  98457  98525/6  99521  99820  100927/8  101564 
101949  103122/4  103538  105170/2  105260/6  ,06119/21  106169 
106415/8  106666/9  108010  109,97/9  ,09644  110736  110870  110888/9 
110959  112645/9  112655/9  112750  112776  112904  ,12942  112991 
113448  113549  114084  114363/4  115061  115296  124710/5  124864/5 
125044  125409  ,25436/40  125507/8  126509/12  126664/8  126935/6 
127271/2  127291/5  128238  128461  128771/2  129684  ,29908/1, 
129913/4  130741/5  130952  131313  131408/9  131796  132345  13288, 
133226/7  133269/70  1337,8  134379/83  134392/6  134874  134945 
135649  135743  136445  136465/71  137133  137518/20  137700/5 
137892/3  137950/9  138103  138401/3  138792  138925/6  139057 
139303/7  139586/7  139627  139720/1  140044/8  140208  140337/40 
140387  141512  141531  142246  142457  143379  144075/6  145879/91 
146112/3  147351  149372  149780  150996  151833  155131  155190/2 
15.5318  155992/3  156475/8  156608  156824/6  157365/7  157400  157729 
158325/6  159278/81  159673/4  159746/8  159886  159940  160183 
160187/8  160410  208521  209745/6  210047  -10494  210929  210978 
211216/7  211578/80  211787/8  211980/2  211996/7  211999  213260 
213434  213808  213883  215149/50  215751  217493/4  217896  218717/8 
218776  219348  219637  219680/1  220408  220564  220826/30  220872/3 
221004  221323/4  224031. 


470   BONDS  OF  ;Cioo. 

229467/516  229639  2301,5  230117/23  230536  230542/4  230547 
230695/9  231027/9  231431  231627/8  231637  231742  233006/S 
233219/38  253460/2  254083  254924  254926  254991  255027 
255202/3  255480  255792/5  256435/9  257103  257579  258015/6 
258034/S  258044  258058  258.09/14  258469/7.  25S577 
258767/8  259318  260451/5  260587  260621  2tx)895/905  261349 
261516/7  26,521  261815/30  262065/8  262089  262374/7  262380/2 
262384/5  264362/3  264638/g  273792/4  273906/10  273938  273972 
274069  274302  274308/10  274326/8  274604  274712  275137  275251 
275356/8  275603/4  275767/76  275826  275908  275996  276059  276207 
276663  277072  277239  277787  277944  278376  279093/4  279400  279539 
279567/89  279617/20  279639/43  279811  279962/3  280089  280181/8 
280199/200  280402/3  280411  2804,7/9  280435  280446  2S0448/51 
280487  280585  280660/,  280665  280732  280940  28,275/6  2815. 9/21 
281675/81  281714/9  281730/1  281783  281890/1  281893  281922  281932 
281946  282018  282053/4  282059  282165/76  282331  282436  282559 
282595/6  282910  282986  282989  283145  283274  283276/81 
283499  283992  284020/3  284098/100  284102/3  284202/3  284205 
284212/5  284311/4  284334  284432  301196/8  302224  303060  303172 
303653  304292  304917  304919/20  305167  305446  305729/30  306003 
306195  3066,0  306617  306778  306820  307178  307461  307565  308288 
308309  308522  308901  309354  309374  309833/5  311301/2  311663 
3,1857  3, ,888  312559  312738  312876  313002  313200  313378 
313519/22  313733  314132  314395  314852  314921  314954  315149 
315488/9  315553  316666  316753  317342/5  317672  317886  318460 
319072  3.9596  320456. 

950  B|ONDS  OF  ;^20o. 
325477/501  326478/81  326492  326782  327170/218  327238/57  3345,9/20 
334711/2  334732  334990  335034  335363/6  335620  335794/6  335825/6 
336295/6  336329  336375  336595  336656/61  337216  337392  337488/9 
337536  337585  337610/7  337629  3376S1/6  337756  337941  337956/82 
338157/63  338331  338429  338440/3  338472  338584  338684/8  338745/6 
338781/4  3388o6/«  339127/8  339344  339348  339400/2  339961 
340086/.00  34,677  341689/93  341696  342159  342.91/3  342349/54 
342405/8  342911/20  3430.7  343024  343139/40  343152  343236/52 
343262/70  343276/7  34328./5  343387  348183  348233  348400  348498 
348501  348572  348787/90  348888  348945  348999  349007/11  349188 
349363  349541/7  349560/75  349582  349589/9S  349615  349745/52 
349766/75  349920/5  3500.8  350063  350.90  350406/10  350422  350455 
350460/4  350493/5  350711/8  350961/5  351085/7  351094  351176/95 
35.2,8/9  35.408  35.525/7  3516.6/9  351622/3  351663/4  351670/2 
351791/5  352030/8  352152  352333  352345  352448/52  352546  352607 
353016  353037/41  353084/5  353291/5  353383  353464  353496  353556 
354021  354063/4  354181/2  354366/7  354368  364305/6  364359 
364377/81  364429  364598  365095  365100/2  365114  365154  365338 
365502  365507  365529/3 1 365630  36565 1/67  36573S/5 1  365887/8  365935/6 
365969/71  366,01/5  366224/39  366245  366298/9  366307  366323 
366508/9  366512  366519  366581  366649/58  366692/3  366699/700 
366725/6  366755/61  366967/9  367028/9  367031/2  367034  367063/4 
367106  367197/201  3675,9/21  367647  367654/71  367727/8  367805 
367820  367898/9  368082/3  368095  368254/5  368279/83  368305  368365 
368368/9  368420  368451  368456/8  368465  368504/9  368520  368523/32 
368601/3  368609  370501/3  370601/4  370623/5  370679  370698/709 
370743  370810  370878  370971  370998/371000  37,013-371146 
371148/55  371249  371299/302  37.326/32  37.400/1  371407  37.509/10 
371605  371732/5  371782  371784  37.969  372430  372437  372538/42 
372571/2  37281 1  372887/91  373042/6  373060/4  373095  373238/43 
373253/7  373266/77  373296  373299/303  373470  37378.  373864  373904 
374116  374225  374346/52  374445  374514  374558  374613  374917  374960 
375176  375248  375250/1  375345/51  ,375613  375624  375630/6  375702/4 
375733/4  375755/6  375849  375865/8  375917/8  375923  375927  375948/9 
376.56  376338  376470  376505  376702/16  3768.8  376901  376925 
376955  389527  389676  389799  389881  ,390045  390370/2  390524 
390598/9  390647  390800  390804  390847/8  390916/9  391110  391306 
391321  391462  391514  391537  .391595  391608  391667  391755  391901 
391903  391919  391984  392098/9  392139/43  392292  392445  392470 
392538  392543  392603  392635  392730  392845. 

Dated  this  5th  day  of  April,  191,. 

K.  MIZUMACHI,  Financial  Commissioner  in  London 
of   the  Imperial   Japanese    Government. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,   EX. 
Founded  1877. 


INVESTED    FUNDS 

£4,126,138. 

ADVANCES  UPON  HOUSE  PROPERTY  TO    POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS   EXCEED 

SIX  AND  A  QUARTER  MILLIONS. 


W.  W.  BENHAM,  1      Joint 
J.  J.  GREEN,  i Managers. 

Provident  House, 

Bishopsgate,  London,  E.C, 


I 


April  8,  191 1. 


JSbc  3nve8tor6'  tlevfew. 


5»9 


The   LIST   OF    BUBSCHIPTIONS   will   CLOSE   OB   rr   bafora  TUBBDAT,  tha   lltta    April,  1911. 

'I'hiH  I'lospectiis  liflH  been  filed  with  the  iCegiutrar  of  Joint  8tOck  Compaiiien. 

THE  WESTERN   CANADA    INVESTMENT    CO.,  LTD. 

(Incoi'iJoniUHl  under  tlie  Companiea  Acta,  ltlC2  to  ISOOi 


CAF»ITAL 


J3200,000, 


100,000  Five  per  cent.  Cumulative  Preferenoe  Shares  ot  tit  each 
100,000  Ordinary  Shares  of  £1  each 


The  Company  has  power  to  Issue  DebentureH  to  the  extent  of  its  paid-up 
Capital,  and  up  to  the  present  time  has  issued  4i  per  cent.  First  MortgaKe 
Debentures  for  £41,855. 

The  Preference  BharcH  are  entitled  to  a  cumulative  Preferential  Dividend 
at  the  rate  of  Five  per  cent,  per  annum,  and  rank  lx)th  as  to  Cai>ital  and 
Dividend  In  j)rior[ty  to  the  Ordinary  HhareH. 

The  wliole  ot  tiie  Ordinary  Shares  have  been  subscribed  and  allotted  and  ten 
siiillingH  per  sliare  called  up  thereon.  The  balance  can  only  be  called  up  with 
the  sanction  of  an  Extraorainary  Resolution  of  the  Company. 

'J'he  Dividend  on  the  Preference  Shares  will  be  payable  half-yearly,  on  the 
15th  .January  and  the  15th  -July. 

The  first  Dividend  calculated  from  the  dates  of  payment  of  the  various  in- 
stalments will  ba  payable  on  the  15th  .July,  1911. 

DIRECTORS. 

•    J08KPH  (!.  COLMKR,  C.M.O.,  99  Oresham  street,  London,  B.C. 
C!hairman. 
GEOKGK  W.  CURRIK,  C.A.,  55  Qiuen  street,  Edinburgh. 
ARTHUR  MKRVYN  .JONKS,  1  I'nil  Mall  East,  London,  8.W. 
AUSTIN  PARTNEH.  11  Copthall  court,  London,  E.G. 
Iiocal  Board  In  Winnipeg. 
TbeHon.  SirD.  H.  McMillan,  K.C.M.O.,  Lieutenant  Governor  of  Manitoba. 
P.  L.  Patton,  Manafc'er  of  the  Dominion  Bank,  Winnlpef. 
Bankers. 
Barclay  &  Company,  Limited,  51  Lombard  street,  London,  E.G. 
The  Dontlnion  Bank,  Winnipeg. 
Solicitors. 
Nicholson,  Graham  &  Jones,  24  Coleman  street,  London,  B.C. 
Tupper,  Gait  &  Co..  Winnipeg. 
Brokers. 
Coates,  Son  &  Co.,  99  Gresham  street,  Liondon,  E.G. 
Auditors. 
E.  Layton  Bennett  &  Co.,  31  and  32,  HmiKi  Street  Avenue,  London,  B.C. 
C.  H.  HeKan,  W'Miiiipeg. 
Managers  in  Canada. 
Robinson  &  Hlaek.  Witinipeg. 
Secretary  and  Offlcea. 
W.  L.  Walte,  24,  Coleman  Street,  London,  E.C. 


Barclay  &  Company,  Limited,  54  Lombard  street,  London.  B.C.,  and 
Branches,  acting  as  Bankers  to  the  Company,  will  receive  applications  lor 
100,000  5%  Cumulative  Preference  Shares  of  £1  each  at  Par,  payable :— 28  6d 
per  Share  on  Application  ;  2s  6d  per  Share  on  Allotment ;  58  per  Share  on  the 
15th  May,  1911 ;  lOs  per  Share  on  the  15th  June,  1911. 

Payment  in  lull  may  be  made  on  or  after  allotment  under  discount  at  the  rale 
of  3  per  cent,  per  annum. 

PROSPECTUS. 

This  Company  was  incorporated  on  the  24tb  April,  1907,  for  the  purpose  o( 
carrying  on  business  on  the  lines  of  well-established  Investment  and  Mortgage 
Companies  in  Canada. 

The  principal  business  of  the  Comi>any  is  to  make  loans  secured  bjr  mort- 
giges  on  specially  selected. farm  lands  and  citv  properties  in  the  Provinoea  of 
Manitoba  and  Saskatchewan,  and  the  proceeds  of  this  Issue  will  be  utilised  for 
the  same  purposes  generally  In  Western  Canada.  The  Company  also  has 
power  to  extend  its  business  to  other  parts  of  the  Dominion. 

The  Directors  have  a  personal  knowledge  ot  Western  Canada,  and  of  the 
Provinces  in  which  the  oiwrationa  of  the  ComiMUijr  are  conducted ;  and  the 
Managers  in  Canada  possess  an  excellent  organuation  for  securing  new 
business,  and  tor  exercising  the  necessary  supervision  over  its  Investments 
under  the  direction  of  the  Local  Board. 


Since  its  Inception  the  Company  has  paid  dividends  on  its  Ordinary  shares 
at  the  rate  of  6  per  cent,  per  annum.  It  is  estimated  tlmt  the  revenue  derivol 
from  the  existing  investments  and  from  the  investment  of  the  proceeds  of  the 
present  if.sue  will  amount  to  upwards  of  £14,000  per  annum,  or  sulllcient  to  pay 
the  dividend  on  the  Preference  Shares  about  twice  over,  after  providing  for 
administration  expenses  and  interest  on  Delientures. 

The  loans  made  by  the  Company  represent  in  almost  every  case  only  from 
about  40  to  50  per  cent,  of  the  value  ot  the  properties  taken  as  security,  as 
certified  by  expert  valuers.  It  may  be  added  that  the  loans  at  present  current 
stand  at  a  much  lower  average  than  50  i)er  cent,  of  such  value,  owing  to  the 
periodical  reduction  ot  the  original  loans  by  repayments  of  principal,  while  the 
whole  ot  the  security  is  retained  against  the  balances  that  remain.  These 
figures  indicate  the  conservative  policy  followed  by  the  Conipany,  and  also  that 
an  adequate  margin  of  security  is  preserved  in  its  transaotiois. 

Within  the  last  tow  years  there  has  been  a  very  Urge  Influx  of  American 
farmers  Into  the  pralrio  irovmces,  as  well  as  of  aKriculturista  and  other 
innnigrants  from  the  United  Kingdom  and  the  continent  of  Europe.  They  are 
attracted  by  the  many  advantages  to  bo  obtained  by  settlers  in  the  country. 


NOTICE. 


viaB3    arrocif:    BXCXXx.N'aE:. 


NOTICE. 
MEMBERS  ol  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  lo  issue  Circulars  or  Busines-i 
Communications  to  persons  other  than  Iheir  own  Principals.  Persons  who 
ulvertisc  as  Brokers  or  Share  Dealers  are  Not  Members. of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Comnililee.  Members  issuing  Contract 
.Notes  arc  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  hmncdiaiely  (olluw  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto-k  and  Share  Broker*  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD  SATTKRTHWAITK, 
Secretary  to  the  Conimiltee  of  the  Slock  Bxobancc. 
Commiltee  Kooui.  The  Stock  Exchange,  London. 


C100,000 
iEI  00,000 

«900;000 


the  favourable  terms  on  which  land  esa  be  scqnind,  Um  brtlUty  ol  Um  ioU, 
and  the  rapid  Increase  in  the  wealth  sad  prospcritj  of  Um  InhsMUnts,  as 
shown  by  the  olUcial  statistics. 

Tliere  la,  in  consequence,  so  incrwuin*  ^t— i—t  tot  laaaa,  si  Isvoursble  ntm 
of  interest,  of  which  the  proceeds  ol  this  iasa.  will  msbi.  tbe  Olnctors  lo  laiw 
every  sdvantage.  Altboogh  there  has  been  grset  progrsss  In  irttlenwat  sad 
induatrial  development  during  the  hut  llTS  years,  thrrr  Is  rvery  rceaoa  to 
anticipate,  owing  to  the  rapidly  increaslog  Immigration,  and  tin-  railwsj«cpsa- 
sion  tnst  la  taking  place,  thai  the  progms  in  the  future  will  be  erwi  Bora 
marked.  The  present  price  of  Und,  which  is  much  lower  tbsa  lb.  prlew 
prevailing  in  similar  parts  of  the  United  Blatss,  and  In  Eastern  ~  * 
the  fact  that  it  is  likely  to  Increaae  In  Tslue  year  by  Tear,  are  ec 
which  combine  to  mske  loans  on  mortasas  sn  Mtrsettre  laTcsUnsat. 


The  following  information  Is  givrni  to  oompi;  witb  the  pcorisiaas  of  I 
81  of  the  Conipanica  (Conaolldationl  Act  1908:- 

Thn  holders  ol  the  Preference  and  Ordinary  Shares  of  tbe  Cosnnay  us  sasb 
entitled  in  General  Meeting  to  one  vote  on  a  show  of  bands,  ana  oo  a  poll  lo 
one  vote  in  respect  of  every  Ordinary  Share  and  on.  vol.  In  rsspeet  oi  svsry 
two  Preference  Shares,  provided  that  if  the  bnshmss  ot  the  Hmttag  iaoiadM 
the  consideration  of  any  resolution  directly  sflbetlag  lb.  Pretonnee  Shaie. 
holders  aa  a  class,  and  not  similarly  affeeting  all  olbsr  elssaos,  or  say  rssoluHon 
for  an  amalgamation  or  winding  up,  or  if  at  the  time  oC  eoaraiing  tbe  mssling 
the  <lividcnd  on  tbe  Preference  Shares  sbsU  be  tbre.  months  In  sneer. 
Preference  Shareholders  shall  lie  untitled  to  one  vols  In  respsci  of  sseb  8hsr« 
held. 

The  minimum  subscription  upon  whieh  tbe  Directors  may  pttjoeed  to  allog- 
ment  as  flxed  by  the  Articles  ol  Association  Is  Hve  per  cent,  ol  the  abans 
issued  for  subscription ;  but  the  underwriting  of  the  whole  of  tbls  issas 
hsTing  been  arranged  by  the  Company  fur  a  payment  of  £4,000,  allotmeBt  win 
take  place  on  the  closing  of  tbe  list. 

A  contract  has  been  entered  into  dated  Hat  March,  1911,  bstsrera  Cosiss, 
Son  &  Company,  of  which  Hrm  Mr.  JoMph  O.  Golmer  is  a  partner,  sad  Ifais 
ComiHiny,  for  procuring  the  underwriting  of  the  iaso.  00  the  !■-■■•*  ->-■— 
mentionc<l. 

The  CoiniHiiy  baa  within  the  last  two  praeeding  yeais  paid  ' 
amounting  in  the  aggregate  to  £597  17s.  9d.  on  idsdng  MI,G06  ot  D 

The  ComiHiny  hss  made  no  previous  offer  of  shares  to  the  pablie,  bellbe 
whole  ot  the  Ordinsry  Shares  have  bcMui  snfasorllMd  for  privately  and  sllollrfi 

Application  for  shares  should  be  made  on  the  form  aceompeoying  tbls  pros- 
pectus and  sent  to  tbe  Company's  Bankers  with  the  deposit  of  2s6d  per  sbaie 
paTsble  on  application. 

Where  no  allotmeot  is  made  the  deposit  will  be  retomsd  In  foil  and  whsre 
a  less  number  of  shsres  Is  sllottsd  than  Ibsl  applied  for  the  snrplos  will  be 
credited  in  reduction  of  the  amount  payable  00  allotment.  Fallor.  lo  pay  any 
instalment  when  due  will  render  prerioas  paymeala  liable  lo  forfeiture. 

A  Brokerage  at  3d  per  share  will  be  paid  on  shares  alloMed  upon  poblic 
applications  bearing  the  stamps  of  Brokttsaod  appcorad  Acaats. 

Application  will  in  doe  course  be  made  (or  aa  oOeial  qootatloa  oo  tha 
London  Stock  Exchange. 

The  Memorandum  and  Articles  of  Association  ol  the  Company,  the  abora 
mentioned  Contract,  and  the  acooants  (or  the  last   three    years,  may  '^ 


inspected  at  the  olDoes  of  tbe  Soiioitors  lo  Ihe  Company  at  aa*  tta 
the  hours  of  U  and  4  on  any  day  prior  lo  Iba  elosiiig  ot  the  SobseiiBliaa 
Prospeotnaea  and  Forma  of  Appllcalion  tat  Shares  caa  be  oMalaaa  (ra 


Company's  Bankers,  Solicitors  and  Brokers. 
Dated  6th  April,  1911. 


Thia  Form  may  be  oaed  and  sent  srilb  niiaillaBoa  lo  Banday  *  Company,  Ltd., 
S4  Lombard  street,  liondon,  BXX,  sad  Branebss. 


To  the  DIreclots  of 

THE  WESTERN  CANADA  INVBSTWSNT  COMPANY.  UUTED. 

Gentlemen,— Having  pud  to  the  Company's  Bankers  tbe  sum  ol  £ , 

being  a  deposit  of  2s  Gd  per  Share,  payab'e  on  applioation,  for 

Preference  Shares  in  the  above  Company.  I  hereby  request  yo:i  to  allot  me  that 
number  of  Shares,  and  I  hereby  sgree  to  sooepi  Ibe  ssm.  or  any  lass  aamber 
of  Shares  allotted  to  me,  and  to  pay  the  Inalaliaania  Ibereon  as  rsqoiiad  in  ibo 
terms  of  the  Prospectus  dated  6ui  April,  I9U. 

/  Name  (infulll 

(Mr,  Mrs  or  Miss). 
Ordinary  Signstnre 


Please 

write 
distinctly. 


Oeaoriptlon. 
Addiaas 


Dal3. 


.mi. 


Cheques  should  lie  made  payable  t^.  B irclay  t  C-Maptiy,  Ltd.,  or  * 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 


An     tllust  r  At  cd 

RECORD,    GUIDE,    AND     MAGAZINE. 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

or 

BOOK-BUYERS.   READERS.   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH. 

or  Eightpence  post  free,  or  6s.  and  la.   per  anoam,  peat  fiee.  aad   its 
publisbcrs  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITCO. 
•.•  Ki»4Ut  »r4ir  it  vfy^u,  l^kaUtr,  «ai  taifi  ftrfmrulf 
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TEbe  Jnvestots'  TRevfew. 


April  8,  191 1. 


The  SUBSOEIPTION  LIST  will  OPEN  on  MONDAY,  the  10th  April,  1911,  and  will  be  CLOSED  on  or  before  WEDNESDAY,  tha  12th    April,  1911,  at.4  p.m. 

DOMINION    OF    CANADA. 

THE  CANADIAN  NORTHERN  RAILWAY  COMPANY 

(Incorporated  under  Acts  ot  the  Parliament  of  Canada). 


Issue  of  £1,543,209  (or  ^£^7,500,000)  5  per  Cent.  Income  Charge  Convertible  Debenture  Stock. 

Balance  of  an  authorised  Issue  of  £3,OS6,419  (or  $15,000,000),    part  of  an  issue  limited  as  within  mentioned. 


Holders  of  this  Stock  have  the  right  until  1919,  as  herein- 
after mentioned,  to  exchange  it  fop  Ordinary  Shares  of  the 
Company.  The  Stock  when  fully  paid  will  rank  identically 
with  the  £1,543,209  (or  $7,500,000)  of  similar  Stock  already 
issued  In  liondonand  Toronto,  the  price  of  which  on  Monday, 
April  3rd,  the  date  of  the  announcement  of  this  issue,  was 
101—102. 

The  Stock  will  carry  the  full  half-year's  interest,  payable  on  the 
2nd  November  next. 

The  Stock  will  be  registered  in  London  and  Toronto.  It  is  repay- 
able at  par  on  the  6th  May,  1930,  or  at  any  time  on  or  after  6th 
Slay,  1920,  on  six  months'  notice  from  the  Company  at  the 
Canadian  Bank  of  Commerce  in  London,  in  Sterling,  and  in 
Toronto  in  Dollars.  The  interest,  which  is  contingent  on  the 
annual  profits  of  the  Railway,  as  hereinafter  mentioned,  will  be 
payable  by  warrant  half-yearly  on  the  2nd  May  and  2nd  November, 
in  Sterling,  as  regards  Stock  on  the  London  register,  and  in 
Dollars,  as  regards  Stock  on  the  Canadian  Register. 

The  price  of  Issue  Is  £98  per  £fOO  of  Stock,  payable  as 
follows  : 
On  Application  JBS    percent. 

On  Allotment  £10  ,, 

On  May  25th                        ..    £3S  ,, 

On  July  6th £48  ,, 

£98  per  £100 

Or  the  whole  may  be  paid  up  in  full  at  the  Company's 
Bankers  on  Allotment,  or  on  any  Thursday,  before  eth  July, 
1911,  under  discount  at  the  rate  of  5  per  cent,  per  annum. 
Interest  at  th  rate  of  51  per  cent,  per  annum  will  be  charged 
on  any  instalments  in  airrear.  Cheques  should  be  crossed  and 
made  payable  to  "Bearer." 


The  above-mentioned  5  per  Cent.  Debenture  Stock  is  issued  under 
powers  given  by  Acts  of  the  Dominion  Parliament,  and  in  pur- 
suance of  the  authority  and  resolutions  of  the  Directors  and 
Shareholders  of  the  Company. 

On  January  1st,  1916,  and  on  each  subsequent  January  1st  and 
July  1st  until  January  1st,  1919,  the  holders  of  the  Stock  will 
have  the  option  on  sixty  days'  previous  notice  of  converting  their 
Stock  into  fuUv-paid  Shares  of  the  Company  at  the  fixed  rate  of 
$100,  or  £20 'lis  5d,  of  this  Stock  for  each  JlOO  of  Shares. 
Fractions  of  £1  will  be  adjusted  in  cash  at  par. 

The  Stockholders  are  entitled  to  the  benefit  of  the  Trust  Deed, 
entered  into  by  the  Company  with  the  British  Empire  Trust 
Company,  Limited,  of  Kngland,  and  the  National  Trust  Company, 
Limited,  of  Canada,  copies  of  which  can  be  seen  at  the  Offices  of 
the  Company  or  their  Solicitors,  Messrs  Linklater  and  Co.,  2  Bond 
court,  Walbrook,  E.C.  The  Trust  Deed  provides  that  the  total 
amount  of  the  5  per  Cent.  Income  Charge  Convertible  Debenture 
Stock  shall  not  exceed  $10,000  or  £2,057  per  mile  of  line  of  the 
Company's  lines  of  railway. 

The  Stock  is  secured  by  a  general  charge  on  the  railway  under- 
taking and  assets  of  the  Company  (other  than  land  and  money 
subsidies)  ranking  behind  the  charge  created  thereon  to  secure  the 
4  per  Cent.  Perpetual  Consolidated  Debenture  Stock  of  the  Com- 
pany, issued  or  to  be  issued  as  provided  by  the  Trust  Deed  securing 
such  Stock  and  all  securities  now  or  hereafter  created,  having 
priority  over  such  4  per  Cent.  Perpetual  Consolidated  Debenture 
Stock,  within  the  limits  permitted  by  such  Trust  Deed  and  also 
ranking  behind  all  charges  now  or  hereafter  created  for  securing 
any  securities  of  the  Company  guaranteed  by  the  Governments  of 
the  Dominion  or  any  of  the  Provinces  of  Canada.  The  Trust  Deed 
expressly  authorises  the  Company  to  issue  further  4  per  cent.  Per- 
petual Consolidated  Debenture  Stock  and  other  prior  securities 
within  the  limits  above  mentioned. 

The  interest  on  the  Stock  in  each  year  is  payable  only  to  the  ex- 
tent that  the  net  earnings  arising  from  the  operation  of  the  Com- 
pany's lines  of  Railway  in  such  year  are  sufficient  to  pay  the  same 
after  providing  for  all  operating  expenses  and  other  payments  not 
chargeable  to  Capital  and  the  fixed  charges  of  the  Company.  The 
Directors  will,  on  the  10th  April  and  the  10th  October  in  each  year, 
declare  the  amount  of  interest  payable  on  the  next  succeeding 
2nd  May  or  2nd  November  for  the  half-year  ending  31st  December 
or  30th  June  last  preceding,  and  should  the  interest 
paid  in  April  be  found  on  the  final  audit  of  the  Accounts  to  have 
been  too  much  or  too  little,  it  will  be  adjusted  in  October. 

The  gross  earnings  of  the  Company  for  the  year  ended  30th 
June,  1910,  amounted  to  $13,833,061,  and  the  net  earnings  to 
$4,344,390.  The  surplus  for  the  year  ended  30th  June,  1910,  after 
pacing  interest  on  securities  and  all  fixed  charges,  amounted  to 
$1,030,757.  For  the  eight  months  from  July  1st,  1910,  to  28th 
February,  1911,  the  gross  earnings  amounted  to  $9,672,300  and  the 
not  earnings  to  $2,728,500,  an  increase  ove'  the  previous  year  of 
$1,391,800  and  $366,500  respectively,  and  for  the  month  of  March, 
1911,  the  gross  earnings  show  a  fiather  increase  of  $336,500,  as 
compared  with  March,  1910. 

Copies  of  the  Annual  Report  tor  the  year  ending  June  30th, 
1910,  can  be  obtained  at  the  Offices  of  the  Company. 

The  Stock  is  issued  in  English  sterling  and  in  Canadian  currency, 


and  that  issued  in  English  sterling  is  registered  on  a  register  kept 
in  England  at  the  London  Offices  of  the  Company,  Bond  Court 
House,  Bond  court,  Walbrook,  London,  E.C,  and  is  transferable  in 
sums  of  £1  sterling,  or  multiples  thereof,  by  instnunent  in  writing 
in  the  usual  common  form. 

The  Stock  issued  in  Canadian  Currency  is  registered  on  a  Register 
kept  in  Canada  at  the  Toronto  Offices  of  the  Company,  and  is 
transferable  in  sums  of  $1  or  multiples  thereof  by  writing  under  the 
hand  of  the  Registered  Holder  or  his  Attorney. 

Stock  is  transferable  from  one  Register  to  the  other  in  sums  of 
£50  or  $243,  or  multiples  thereof,  at  the  rate  of  $4.86  to  the  pound 
sterling,  at  which  rate  all  calculations  for  the  purposes  of  this 
Stock  will  be  made.  A  fee  not  exceeding  2s  6d,  or  60  cents,  will 
be  charged  for  registration  of  each  transfer  and  for  registration  of 
probates,  proof  of  death  in  joint  holdings,  Marriage  Settlements, 
Powers  of  Attorney,  etc.  Married  Women  can  be  entered  on  the 
register,  and  more  than  one  account  will  Ix;  allowed  in  the  same 
names.  Interest  on  the  Stock  will  lie  paid  by  warrant  sent  by  post 
to  the  jierson  whose  name  appears  first  on  the  register,  unless 
instructions  to  the  contrary  are  given  on  a  special  form  provided 
for  the  purpose. 

Allottees  will  be  entitled,  on  payment  o."  the  instalments  payable 
on  application  and  allotment,  to  exchange  their  allotment  letters 
for  scrip  certificates  to  bearer,  and.  after  such  exchange,  the  bearers 
of  such  scrip  certificates  will  be  the  only  persons  recognised  by  the 
Company  as  being  entitled  to  the  Stock  in  respect  of  which  they 
are  issued.  All  Provisional  Scrip  Certificates  must  be  surrendered 
for  registration  on  or  before  the  30th  September,  1911. 

If  an  allotment  is  not  made  to  any  applicant,  the  deposit  will  be 
returned  in  full  through  the  post  by  cheque  at  the  applicant's  risk, 
and  if  an  allotment  is  made  of  less  than  the  amount  applied  for, 
the  balance  of  the  .application  money  will  be  appropriated  towards 
the  sum  due  on  allotment,  and  the  balance,  if  any,  returned  to  the 
allottee. 

It  is  intended  to  apply,  in  due  course,  to  the  London  Stock 
Exchange  for  a  quotation  of  and  special  settlement  in  the  Deben- 
ture Stock  now  offered,  as  well  as  for  the  Stock  already  issued. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  allotments 
made  in  respect  of  applications  (other  than  Underwriters' 
applications)  bearing  the  stamps  of  Brokers  who  are  members 
of  a  Stock  Exchange,  or  who  are  recognised  Stockbrokers  in 
towns  having  no  Stock  Exchange. 

Failure  to  pay  any  instalment  when  due  will  render  the  previous 
payments  liable  to  forfeiture. 

Application  should  be  made  on  the  accompanying  form. 

Prospectuses  and  Fonns  of  Application  can  be  obtained  at  the 
Offices  of  the  Company,  Bond  court,  Walbrook,  E.C.  ;  or  at  the 
Company's  Bankers,  Lloyds  Bank,  Limited,  72  Lombard  street, 
E.C.  ;  Bank  of  Scotland,  30  Bishopsgate,  E.C.  ;  The  Canadian 
Bank  of  Commerce,  2  Lombard  street,  E.C,  and  their  respective 
branches. 

Bond  Court  House.  Bond  Court, 
Walbrook,  London,  E.G.,  3rd  April,  1911. 

THIS    FORM    MAY    BE    USED. 
Applicants  desiring  to  obtain  dollar  Scrip  for  registration  in  Canada  should 
note  to  apply  in  multiples  of  £50,  as  sterling  and  dollar  Scrip  arc  interchange- 
able in  multiples  of  £50  only.— See  Prospectus. 


No.. 


THE  CANADIAN  NORTHERN   RAILWAY  CO. 

(Incorporated  under  Acts  of  the  ParUaxoBnt  oi  Canada.) 

Issue  at  93  per  cent,  of  £1,543,209  op  $7,500,000  Five  pep  Cent. 
Income  Charge  Conveptible  Debenture  Stock. 

FORM    OF    APPLICATION     FOR    STOCK. 

To  THE  CANADIAN  NORTHERN  R.WLWAY  COMP.ANY, 
Bond  court  House,  Walbrook,  E.C. 
Gentlemen, — Having  paid  to  the  Company's  Bankers  the  sum  of 
£  being  a  deposit  of  Five  per  cent,  on  appli- 

cation for  £  of  the  above  issue  of  Five  per 

Cent.  Income  Charge  Convertible  Debenture  Stock,  I  request  that 
you  will  allot  me  this  amount  of  Stock,  and  I  hereby  agree  to 
accept  the  same,  or  any  less  amount  that  you  may  allot  to  me, 
upon  the  terms  of  the  Prospectus  dated  3rd  April,  1911,  and  the 
Acts  and  Trust  Deed  therein  mentioned,  and  I  agree  to  pay  the 
fiirther  instalments  due  in  respect  of  the  same  on  allotment  in 
accordance  with  the  terms  of  the  said  Prospectus,  and  I  authorise 
the  Railway  Company  to  place  my  name  on  the  Register  of  Deben- 
ture Stockholders  in  respect  of  the  Stock  so  allotted  to  me. 

Ordinary  Signature  

Please  Name  (in  full)   

•|  (State  whether  Mrs.  or  Miss) 

Distinctly.      Address    

Occupation 


April  8,  191 1. 


XCbe  Jnvestors'  IRevfew. 
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The  SUBSCBIPTION  LIST  will  CLOSE  on  or  before  WEDNESDAY,  12th  April,  1911. 


DOmiNIONr     OF    CANADA.. 


THE  NORTH  SASKATCHEWAN  LAND  CO.,  LTD. 


(Incorporated  under  the  Companies  Act  of  the  Domininn  of  Canada.) 

SHARE    CAPITAL: 


AUTHORISED 
TO    BE    ISSUED 


$5,000,000. 
$2,250,000. 


Offer  of  £450,000  Six  per  Cent.  30-Year  Sterling  Bonds  at  97^, 

With  a  bonus  of  30  per  cent,  of  Common  Stock. 

These  Bonds  form  part  of  a  total  authorised  issue  of  /i.ooo.ooo,  of  which  the  balance,  ;f55o,ooo,  will  only  be  issuable  under  th? 
trust  deed  for  the  purpose  of  purchasing  further  lands,  which  are  to  be  mortf;af;ed  as  additional  security  for  the  Bonds.  Interest 
until  the  ist  November,  1913,  will  be  contingent  on  the  proceeds  of  land  sales  being  sufficient  to  meet  the  same. 


Messrs  HOARE,  37  Fleet  street,  E.C.,  are  authorised,  as  agents  for  the 
purchasers,  to  receive  applications  for  ^£450,000  of  the  above-mentioned  six 
per  cent.  30-ycar  sterling  Bonds  at  the  price  of  97!  per  cent. 

The  allottees  of  the  Bonds  now  offered  will  be  entitled,  on  or  after  the 
ist  August,  1911,  when  the  iJonds  have  been  paid  lor  111  full,  to  receive  fully 
paid  shares  of  common  stock  of  $100  each  at  the  rate  of  $150  of  common 
stock  for  each  /too  if  Bends  allotted  to  them.  Provisional  fractional  certi- 
ficates will  be  issued  whr  .  necessary. 

Payments  arc  to  be  made  as  follows  — 

Per  Bond  of  Per  Bond  of 

£100.  £20. 

On  Application    £10    0    o        f2    o    o 

On  Ailotnient  27  'O    o  ....  5  10    o 

On  the  ist  June,  igri lo    o    o        400 

On  the  isl  July,  19U   20    o    o  ....  400 

On  the  ist  August,  1911 20    0    o  ....  400 

£97  10    o        ....  £  19  10    o 

Or  the  whole  may  be  paid  up  in  full  on  Allotment   under  discount  at  the 

rate  of  5  per  cent,  nev  annum. 


The  Bonds  will  be  secured  by  a  trust  deed  in  favour  of  the  Canadian  and 
Empire  Investment  Trust,  Limited,  constituting  the  Bonds  a  first  fixed 
mortgage  upon  the  Company's  lands  and  a  floating  charge  on  the  re- 
mainder of  the  property,  assets,  and  undertaking  of  the  Company. 

Interest  on  the  Boads  up  to  the  ist  November,  1913,  will  be  contingent 
on  the  net  proceeds  of  realisation   of  the  property   of  the  Company  being 


sufficient  to  meet  the  same,  such  interest  being  cumulative  after  the  su 
November,  1911.  The  interest  on  the  Bondi  falling  due  after  the  uid  iit 
November,  1913,  will  be  a  fixed  charge  of  tlie  Company  payable  ia  may 
event,   and  will   not  be  contingent  on  proceeds   of   sales. 

The  Bonds  will  be  repayable  on  tlic  tst  November,  1941.  The  Compaay 
wilt  reserve  the  right  to  redeem  the  whole  or  any  pan  of  the  BoihIs  at  aajr 
time  on  three  months'  notice  at  105  per  cent. 

The  trust  deed  will  provide  that  llTe  proceeds  of  all  land  i«id  fay  Hm 
Company  shall  be  applied  as  follows  :— 

First.— $1  per  acre  shall   be   reuined  by   the    Company  to  pay  the   ex- 
penses of  sale  and  the  ordinary  cnrreot  working  and  admiaistratloa 
expenses   of  the  Company. 
Secondly. — In  paying  to  the  trustees  the  balance  np  to  a  sum  cqnal  10 
$16  per  acre,  together  with  all  interest  on  unpaid   instalment*,  lacll 
sums   tt>   be  applied  by  the  trustees  in  paying  the  interest   on  lft« 
bonds  and  iu  redeeming  the  hoods  either  by  purchase  ia  the  aarket 
at  or  und'r  105  per  cent,  or  by  drawings  at  that  price. 
Thirdly.— The  balance  (if  any)  shall  oe  receivable  by  the  Coapaay  aad 
applied  by  it  for  the  general  purposes  ot  the  Company. 
The  principal  and  interest  of  the  bonds  will  be  payable  ia  Loadoa  at  the 
offices  of  Messrs  Hoare,  or  in  Canada  at  the  Molsons  Bank  ia  Montreal  at 
the  fixed   rate  of  exchange  of   $4.M  a-3rds  to  £1   sterling.     'The  bonds  will 
be  issued  in   denominations   of  ;^ioo  aad  £»o,  and  will  have  annexed   baU- 
yearly  coupons  for  the  interest,  payable  oa  the  ist  May  and  ist  November 
in  each  year. 

Scrip  certificates  ■ .  bearer  will  be  issued  in  exchange  for  allotaeal 
letters  after  payment  of  the  insulmeat  dne  on  allotment.  These  tciip 
certificates  will  carry  the  right  to  the  bonas  of  common  stock  above  leleiied 
to,  and  will,  when  fully  paid,  be  exchangeable  for  definitive  boads  aad 
certificates  for  the  bonus  sh.-ires  of  the  common  <rr,,it  «h#.n  r*---»Hv  fnr  de- 
livery, of  which  due  notica  will  be  givea. 


ABRIDGED      PROSPECTUS. 


I 

of  lani 

and  Alberta 


The  Company  is  being  formed  to  acquire,  for  the  purposes  of  resale,  care- 
fully selected  agricultu'al  land  in  Western  Canada.  As  a  first  transaction 
,46,^0  acres" of  Igricultural  land  in  Western  Canada  are  being  purchased. 

These  lands  have  been  selected  with  great  care.  Mr  John  F.  Hansen, 
who  has  had  a  large  experience  in  land  business  in  Western  Canada,  and 
who  i  the  Gcner.il  Manager  for  the  Compiiny  personally  selected  every 
section  of  the  whole  area;  his  full  reports,  with  field  notes  on  each  section 
may  be  inspected  at  the  offices  of  the  solidtors.  The  l*"-!'  *"f •  'fr, jj' 
most  part,  originally  selected  as  part  of  the  Canadian  Northern  Railway 
Land  grant.     There  has,  therefore,  been  a  double  selection. 

The  following  are  extracts  from  a  letter  received  by  Messrs  Sperling  and 
Co.  from  Mr  John  F.  Hanson,  the  General  Manager  of  the  Company:  — 
have  pcrsonallv  examined  every  section  (640  acres)  of  the  146,000  acres 
ind  which  the  Company  is  purchasing  in  the  provinces  of  Saskatchewan 
uim  Alberta.  The  sketch  map  iccompanyiug  the  full  prospectus  shows  ap- 
proximatelv  the  lands  acquired  and  particularly  their  very  favourable  posi- 
tion as  regards  railway  facilities,  fhe  lands  were  originally  purchased  by 
Canadian  Landowners,  Limited,  at  an  average  price  of  $11.70  per  acre,  plus 
interest.  The  benefit  of  these  contracts  has  since  been  acquired  by  our 
Company  in  consideration  of  the  whole  of  the  issued  common  stock  as  fully 
paid  up,'  and  the  refund  ot  the  actual  deposit  paid  by  the  vendor  syndicate. 

The  lands  are  in  the  great  Wheat  Belt  of  Saskatchewan.  This  district 
has  greatly  benefited  by  the  enormous  immigr.ation  of  experienced  Amencan 
farmers  during  the  last  few  years.  The  important  feature  m  the  agreement 
for  purchase  was  the  Company's  right  of  selection,  as  above  staled, 
rhis  right  of  selection  enabled  me  not  only  to  aecnre  on  the  Company  s 
behalf  land  of  very  high  quality,  but  in  addition  it  has  confined  the  selec- 
tion to  districts  served  by  good  roads,  and  where  all  the  surrounding  land 
is  already  occupied  by  a  good  and  progressive  class  of  farmer. 

The  Carrot  River  Valley,  wherein  a  coll^ide^able  part  of  the  land  is 
situated,  is  unquestionably  one  of  the  most  frriile  parts  of  Western  Canada. 
This  district  is  admirably  served  bv  the  Prime  Albert  Line  of  the  Canadian 
Northern  Railway,  and  is  the  nearest  agricultural  district  to  the  new 
Hudson  Bay  Railroad,  and  it  will  derive  great  advantage  from  its  proximity 
to  the  mining,  fishing,  and  timber  resources  which  this  railway  will  open 
up.  In  addition,  farmers  there  will  in  future  save  railway  freight  charges 
in  respect  of  i.ioo  to  1,500  miles  in  the  transportation  of  their  produce  to 
the  coast. 

Another  part  of  the  Company's  holding,  situated  in  the  province  of 
Alberta,  lies  in  a  district  containing  a  good  class  of  English-speaking 
settlers.  The  settlers  already  living  here  are  making  good  progress ;  their 
crops  during  the  last  two  years  were  very  satisfactory. 

The  price  pavable  bv  the  Company  in  cash  is  considerably  below  the 
current  retail  price.  Last  year  offers  were  received  to  purchase  portions 
of  the  lands  at  prices  varying  from  $14-$!'  per  acre,  and,  in  mjf  opinion, 
judging  from  prices  which  are  now  being  obtained  in  similar  districts,  many 
of  the  sections  which  have  been  selected  are  worth  from  $i8-$>s  per  acre 
to-day.  Prices  generally  have  advanced  considerably  tlace  the  selection 
was  made.  It  may  be  confidently  anticipated,  therefore,  that  our  land  will 
sell  at  enhanced  prices  in  the  near  future. 
The  following  is  an  estimate  of  the  sales  I  expect  to  laak.  dariat  the 


next  years.    I  have  arrived  at  these  igotea  after  makiag  exhaustive  iaqairie* 

among  land  dealers  and  prospective  parchasers  in  the  United  States:  — 

Price.  Amooat. 

Year.  Acre*.  t  t 

1911-13 2o,c<]0    16  to  18  544.000 

i9i<->3 >5i000    14  600,000 

i9'3-<4 ao,ooo    28  j6afieo 

>9U->J ao,cao    *8  j6a^i>oo 

1913-10 3<Mieo    jx  

i9'S-«7 30.831    ja  


■4S.*3*  4,010,6*4 

The  act  proceeds  of  the  bonds  which  yon  are  porchaaiag  will  provide 
the  Company  with  the  money  to  pay  for  the  whole  of  the  lands  ia  fall,  aad 
will  leave  a  sum  of  about  |iso,coo   available   as  working  capitaL 

1  have  no  doubt  that  1  shall  be  able  to  sell  so&cient  laads  this  year 
to  enable  the  Company  to  pay  the  full  balf-vear's  ioterest  dae  oa  May  nt, 
1913,  and  I  anticipate  that  we  shall  be  able  to  pay  the  iaterest  dae  tit 
November,    1911. 

It  is  no  longer  possible  to  obtaia  a  alailar  large  area  of  kifb-class 
land  in  an  equally  good  location  ia  the  Dominion  of  Caaada.  Tbe  aetslr. 
meat  has  lately  been  progressing  with  great  rapidity,  and  coaMqaeally 
the  quantity  of  land  available  for  purchase^  has  tieca  considerably  tadacad. 
In  view  of  the  great  demand  likely  to  arise  from  increased  tamigratioa. 
and  from  the  fact  that  good  crops  were  obt4uned  in  all  the  districts  where 
the  Company's  land  is  situated  during  the  last  harvest,  there  Is  every 
probability  of  the  rise  in  land  values  beiag  greatly  in  excess  of  the  figves 
appearing  in  above  estimate.  Arraageaiteta  for  a  selling  org* 
with  headquarters  at  Winnipeg  are  srcll  advanced.  Nnaeroas  arraa. 
with  selling  agents  in  various  eraigratioa  centres  ia  the  Uaited  Slate*  ' 
tentatively  entered  into  last  autuaa.  Thcae  agcai*  are  laady  M  paaa 
sales,  and  I  have  no  doubt  that  *al«s  caa  be  qoicUy  aade 

In  addition  to  the  above  an  indepcadeat  report  has  beea  n>>Hl»a<  fraa 
one  of  the  leading  Canadian  Real  Etute  Ageats,  who  i*  sshalljr  aa- 
connected  with  the  business,  which  caa  be  inspected  at  the  oAca*  «  ibe 
Solicitors. 

A  copy  of  the  draft  Trust  IVed  (subject  to  rerisioa)  caa  be  Mca  at  the 
offices  of  the  Solicitors,  Messr;  Surtees,  Phillpott*  aad  Co..  t  St  Reka's 
place,  London.  E.C.,  and  Mr>>i<  Linklater  aad  Co..  Bead  Cawt.  Wal- 
brook.  EC. 

Applications  should  be  made  oa  Ibe  foia  accoapaajias  tk*  Ml  ptw- 
speclut  and  forwarded  to  the  Baaken,  with  a  cbeqa*  far  tha  lanaai 
payable  on  application. 

If  an  allotment  is  not  made  the  aMDealioa  mamtj  win  he  tataned  ia 
full,   and  where  the  amount   of   baa*  allalted   i>  leu   Ihaa  lkat_       **  ' 


lor  the  surplus  will  be  croiited  towat(*  Ibe 


able  oa; 


,,._.  It  panb 

and  aav  excess  will  be  returned  to  Ike  appUcaat.     Failan  ta  ff  1 
stalment  when  due  will  render  all  pnrlaaa  payacats  liable  to  leen 

Fall  prospectuses  containing  copy  of  letter  frea  Ike  Oeaaial  luaL. 
the  Company  with  forms  of  appticalion  can  be  aeuiard  at  tb*  ••«•»•« 
the  Bankers  and  Solicitors,  and  of  Mrj^rs.  SpcrUag  aad  Co.  BaaH^a 
Hoase,   Moorgaie  street.  London,  E.C 

Dated  yA  April,  191 1, 
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XTbe  Jnvestore'  IRevfew. 


April  8,   igi  i. 


ABRIDGED    PROSPECTUS. 

The   Subscription    List   will   close   on  or  before   Tuesday,    nth   April,    igii. 


OFFER    OF 

£1,850,000  BRAZIL  RAILWAY  COMPANY 
4i  PER  GENT.  FIRST  MORTGAGE  60-YEAR  BONDS 

AT   85J    PER  CENT. 

Ranking  pari  passu  witJi  the  Boiuh  already  quoted  in  London  and  Belgium  and  forniing  part  of  a 
total    authorised  isstte  of  £7,500,000,  subject  to  increase  as  below  stated. 

The  Bonds  mature  ist  July,  1969.  They  will  be  repaid  by  the  operation,  beginning  ist  July,  1914,  of  a  Sinking 
Fund  of  i  per  cent,  or  such  amount  as  will  be  necessary  to  redeem  the  whole  issue  by  ist  July  1969,  which  will  be  applied 
to  the  pu"rchase  of  Bonds  if  obtainable  at  or  below  par  and  accrued  interest,  or  to  drawing  Bonds  at  par  and  accrued 
interest.  They  may  also  be  repaid  before  maturity  at  any  time  on  six  months  notice  by  the  Company  at  105  per  cent,  and 
accrued  interest.     This  will  also  be  the  price  of  redemption,  in  the  event  of  voluntary  liquidation  or  amalgamation. 

The  Bonds  will  be  issued  to  Bearer  in  denominations  of  £20,  £100  and  £200,  with  the  privilege,  at  the  holder's  option,  of 
registration  as  to  principal  at  the  Company's  Office  in  London.  Principal  and  interest  will  also  be  payable  in  Amsterdam  in 
Guilders  at  the  fixed  exchange  of  F.  12.06  to  the  £,  and  in  Switzerland  in  Francs  at  the  fixed  exchange  of  fs.  25.16  to  the  £. 

Coupons  payable  ist  January,  ist  July. 


10 


MESSRS.    SPEYER     BROTHERS 

offer  for  sale  the  above  Bonds  at  the  price  of  85^  per  cent.,  payable  as  follows: 
per    cent,    on     Application,    20    per    cent,    on    Allotment,    25     per 
28th  April,  1911,  30^  per  cent,  on  30th  May,  1911. 


•I 

centi   on 


Payment  in  full  may  be  made  under  discount  at  the  r  te  of  2  per  cent,  per 
annum  on  allotment  or  on  28th  April,  loii.  On  payment  of  the  instalment  due 
on  allotment  the  Allotment  Letters  will  be  exchangeable  for  Messrs.  Speyer 
Brothers'  Scrip  Certificates  to  Bearer,  carrying  a  coupon  for  £0  12s.  3d.  per 
/loo,  payable  ist  July,  1911,  representing  interest  to  that  date  on  the  amounts  of 
tiie  instalments.  The  Scrip  Certificates,  whea  fully  paid,  will  be  exchangeable, 
In  due  course,  for  De6nitive  Bonds  carrying  interest  from  isl  July,  igti. 

The  Bonds  will  also  be  offered  by  Messrs.  Teixcira  de  Mattos  Brothers  in 
Amsteidam  and  by  the  Swis-.  Bankverein  in  Basle,  Zurich  and  Geneva. 

The  Capital  of  the  Company  is  U.S.  840,000,000,  divided  into  100,000  Six  per 
Cent.  Non-cumulative  Preferred  Shares  of  $100  each  and  300,000  Common 
Shares  of  Sioo  each.  All  the  Share  Capiial  has  been  issued,  and  the  Shares  of 
both  classes  are  officially  quoted  on  the  Paris  Bourse. 

Tne  Company's  present  bonded  indebtedness  is  £6,319,054 js.  4d.  4^  per 
Cpnt.  First  Mortgage  60- Year  Bonds  (including  the  Bonds  now  offered,  and  also 
including  fs.  62,500,000  quoted  in  Belgium);  fs.  86,500,000  4*  per  Cent.  Bonds 
(French  series);  and  $1,510,500  Five  per  Cent.  50-Year  Debentures.  The 
fs.  86,500,000  4^  per  Cent.  Bonds  were  issued  in  France  by  the  Banque  de  Paris 
et  des  Pays  Bas,  the  Soci6t6  Generale  pour  favoriser  le  d^veloppement  du 
Commerce  et  de  1' Industrie  en  France,  and  the  Soci^t^  Centrale  des  Banques  de 
Province;  they  are  officially  quoted  in  Paris  and  are  secured  by  a  separate 
mortgage. 

The  figures  of  surplus  revenue  of  the  Company,  after  payment  of  all  expenses 
and  bond  and  other  interest  charges  for  the  past  two  years  are  as  follows  :— 

1909  ..  ..  ..  :C95.ooo 

1910  ..  ..  ..  £260,000* 

*  Provisional  figure  subject  to  audit. 

The  Company  is  paying  quarterly  dividends  at  the  ra*e  of  6  per  cent,  per 
annum  on  its  Preferred  Shares. 

The  4%  per  Cent.  First  Mortgage  Bonds  now  offered  for  sale  rank  pari  passu 
with  those  already  issued  and  quoted  on  the  London  and  Brussels  Stock 
Exchanges  and  are  secured  by  a  Deed  of  Trust,  dated  ist  June,  1909,  in  favour  of 
the  Empire  Trust  Company  ot'New  York  as  Trustee  for  the  Bondholders.  Under 
the  terms  of  this  Deed  the  Company  mortgaged  and  charged  by  way  of  first 
fixed  and  specific  charge  in  favour  ot  the  Trustee  all  its  immovable  property,  both 
real  and  personal,  and  all  Bonds,  Debentures,  Debenture  Stock  and  other 
securities  and  shares  of  any  Company  which  the  Company  then  owned  or  might 
thereafter  acquire  uith  the  Bonds  secured  under  the  mortgage  or  the  proceed?i 
thereof,  and  also  granted  a  general  floating  charge  upon  all  its  other  assets  and 
property.  Certain  lands  belonging  to  the  Company  are  exempted  from  the 
mortgage. 

Powers  are  reserved  in  the  Trust  Deed  to  issue  further  Bonds  for  the  purposes 
specified  therein.  It  will,  however,  be  provided  by  a  supplemental  Trust  Deed 
that  such  further  issues  can  only  be  made  with  the  consent  of  the  Stockholders. 
The  Company  has  also  agreed  with  Messrs.  Speyer  Brothers  that  the  Bonds 
issued  under  the  mortgage  cannot  be  increased  beyond  £8, 501,000  without  their 
consent,  unless  {a)  the  net  earnings  available  for  the  service  of  the  Bonds  for  the 

E receding  two  years,  including  revenue  from  properties  to  be  bought  or  acquired 
y  the  proceeds  of  the  new  Bonds,  shall  exceed  by  50  per  cent,  (the  amount 
which  wou'd  be  required  for  the  service  of  the  total  amount  of  such  Bonds 
outstanding  including  the  increased  amount,  or  (6)  an  amount  of  the  Company's 
Shares  equivalent  to  50  per  cent,  of  the  face  value  of  the  further  amount  of 
Bonds  desired  to  be  issued  has  been  sold,  subscribed  or  underwritten  for  cash 
at  or  above  par.  There  is  a  provis  on  that  if  the  increase  proposed  is  for 
certain  strictly  defined  purposes  the  increase  may  be  up  to  £10,000,000  without 
other  restriction. 

The  Company  has  further  agreed  with  Messrs.  Speyer  Brothers  to  the 
appointment  of  a  Director  on  the  Board  and  on  the  Executive  Committee  of  th3 
Board  to  represent  the  mlerests  of  the  English  Bondholders. 

Mr.  A.  H.  A.  Knox-Little,  the  General  Manager  of  the  Leopoldina  Railway, 
after  an  extended  trip  over,  and  detailed  inspection  of,  the  Company's  system 
made  by  courtesy  of  the  Leopoldina  Railway  Company  on  behalf  of  Messrs. 
Spever  Brothers,  states  that  his  inspection  of  the  Brazil  Railway  Company's 
system  confirms  hira  in  his  opinion  tnat  the  4^  per  Cent.  First  Mortgage  Bonds 
are  well  secured,  that  the  present  position  ot  the  whole  undertaking  is  satis- 
factory, ai  d  that  the  trade  between  the  various  States  of  Brazil  served  by  the 
Company's  system  is  steadily  increasing. 

The  position  and  prospects  of  the  Company  are  described  in  a  letter  dated 
4th  April,  1911,  from  M.  C  hauvy,  the  Vice-President  of  the  Company,  a  copy  of 
which  is  printed  in  the  lull  prospectus,  from  which  the  foil  iwing  is  extracted. 

The  principal  object  of  the  Company  is  the  constitution  in  Southern  Brazil,  by 
the  junction,  development  and  extension  of  existing  lines,  of  an  extensive 
railway  system  destined  to  establish  a  direct  m  ans  of  communication  Letween 
the  Brazilian  States  of  Sao  Paulo,  Parana,  Santa  Catharina  ard  Rio  Grande  do 
Sul  and  to  join  up  the  railways  of  Brazil  with  those  of  Uruguay,  the  Argentine 
Republic  and  Paraguay. 

The  system  now  mcludes  4,875  inii^':  of  route,  of  which  3,102  miles  are  in  opera- 
tion, 233  miles  under  const  rue  tipjw'&id  about  1,540  miles  to  be  later  constructed. 

In  carrying  out  its  programiMpae  Brazil  Railway  Company  by  operating  either 


under  lease  or  working  agreements  or  by  shareholding,  has  acquired  control  of 
and  operates  various  railways,  including  the  Sorocabana  Railway,  the  Sao  Paulo- 
Rio  Grande  Railway,  the  lines  of  the  Cic.  Auxiliaire  deCheminsde  Fer  au  Br^sil 
and  the  Parana  Railway. 

The  Company  act  as  Contractors  for  the  construction  of  a  large  part  of  the 
system.  This  is  a  part  of  the  Company's  business  which  is  Hkety  to  continue  to 
bring  substantial  profits  for  a  considerable  period.  The  funds  for  this  purpose 
are  provided  to  a  large  extent  with  the  assistance  of  a  guarantee  of  the  Federal 
Government  of  Brazil.  For  the  lines  in  the  Slate  of  Sao  Paulo  the  Govern- 
ment of  that  State  provides  directly  from  its  own  sources  the  expenses  of 
construction. 

In  carrying  out  its  programme  regarding  the  railway  systems  of  Southern 
Brazil,  the  Brazil  Railway  Company  has  acquired  a  very  important  interest  in 
the  Paulista  and  Mogyana  Radway  Companies,  which  are  counted  amongst 
the  moit  prosperous  and  best  managed  in  Brazil.  The  systems  of  those  two 
Companies  cover  about  1,600  miles,  mostly  in  the  Stale  of  Sao  Paulo,  through 
the  coftee  plantations. 

The  Brazil  Railway  Company  also  owns  a  very  important  interest  in  the 
Madeira-Mamor^  Railway  Company,  which  is  constructing  for  account  of  the 
Federal  Government  of  Brazil,  who  provide  the  major  pottionof  thecost  thereof 
about  210  mils  of  railway,  connecting  two  navigable  portions  of  the  Madeira 
River,  one  of  the  largest  tributaries  of  the  River  Amazon  at  jresent  separated 
by  rapids.  This  railway,  of  which  more  than  100 miles  are  already  finished,  will 
be  operated  for  60  years  under  favourable  conditions  by  the  Madeira-Mamore 
Railway  Company.  An  important  traffic  is  assured  f  jr  it,  as  it  is  the  necessary 
exit  for  the  Northern  part  of  Bolivia,  the  Brazilian  Diate  ot  Matto  Grosso  and  for 
a  part  of  the  Acre  territory,  one  of  the  richest  regions  in  the  world  for  the  pro- 
duction of  rubber. 

The  Brazil  Railway  Company  is  entitled,  by  virtue  of  the  concessions  granted 
bv  the  Federal  Government  of  Brazil  for  the  construction  of  the  Sao  Paulo -Kio 
Grande  Railway,  tolargeareas  of  land  estimated  to  comprise  about  6,000,000  acres 
situated  along  the  Company's  lines.  The  greater  part  of  these  lands  is  covered 
with  pine  and  hardwood  lorests.  These  Unds  should  become  of  great  and 
increasing  value  to  the  Company.    They  are  not  subject  to  any  mortgage. 


Prospectuses  containing  a  map  of  the  system  and  forms  of  application  can  be 
obtained  from  Messrs.  Speyer  Brothers,  7,  Lothbury,  London,  E.C.,  from  the 
Bank  of  Scotland,  30,  Bishopsgate,  E.C.,  the  Company's  Bankers,  or  from 
Messrs.  Kitcat  &  Aitken,  g,  Bishopsgate,  E.C.,  the  Company's  Brokers. 

A  copy  of  the  mortgage  securing  the  Bonds  can  be  seen  during  the  usual 
business  hours,  while  the  list  is  open,  at  the  Ufficb  of  Messrs.  Bircham  &  Co., 
50,  Old  Broad  Street,  E.C.,  or  at  that  of  Messrs.  Surtees,  Phillpotts  &  Co.,  6. 
St.  Helen's  Place,  E.C. 

Non-payment  of  any  instalment  will  render  the  allotment  liable  to  cancella- 
tion, and  the  amount  previously  paid  to  forfeiture 

7,  Lothbury,  London,  E.C, 
7th  April,  191 1 . 


This  FORM  OF  APPLICATION  may  be  used. 
OFFER    OF 


No.  52- 


£1,850,000  BRAZIL  RAILWAY  COMPANY 
a  PER  CENT.  FIRST   MORTGAGE  60  YEAR  BONDS 

AT  8S1V   PER   CENT. 
To  Messrs.  SPEYER  BROTHERS',  7,  Lothbury,  London,  E.C. 

I/We  request  you  to  allot  me/us  £ of  the  above  Bonds  upon  the 

terms  of  the  Prospectus  issued  by  you  dated  7th  April,  igu. 

I/We  enclose  £ being  a  deposit  of  £10  percent.,  and  I/we  engage 

to  accept  the  above  or  any  less  amount  you  may  allot  to  me/us  and  to  make  the 
further  payments  thereon  in  accordance  with  the  said  Prospectus. 

Signature 

Name  in  full  

(.\dd  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any) 

Address  in  full 


Date 

Please  write  distinctly. 

Cheques  to  be  made  payable  to  "  Bearer,"  crossed  * 


Account  Speyer  Brothers. 


Printed  bjr  the  St   Clbuents  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clbuknt  Wilsom,  Norfolk    Houu,  Norfolk  Str«*t,    Strand,  W.C.— April  »,  1911. 
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THE  YOKOH/VMA  SPECIE   BANK,  LIMITED. 


{Registered  in  Japan.) 
K8TABLI8HED    1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Yen  16,600,000 


AntunK-Hsleo. 
Bombay. 
Changchtm. 
Dairen  (Dalny). 
Fengtlen  (Mukden). 


HeadOjffict:  YOKOHAMA. 
Branches  arut  AgincUs  at 

Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francifco 
Shanghai. 
Tiehling. 
Tientsin. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oiflca-40,  THREADNEeDLB  STRHBT,  LONDON.  B.C. 


Capital  AuthorlMd 
Capital  Paid  Up.. 
Raaarve  Fund 


Cl.BOO.OOO 
£aaa.50o 

£325.000 


Lyons  Ryojun  (Port  Arthur^     Tokyo. 

Tbe  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
«nd  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDiioacion. 
London  OSBce :   7,  BISHOPSGATE,  E.C, 

K.    TATSUMI,  Manager. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  Incorpor^itrd  by  Koyai  Charter  1840. 

PAID-UP  CAPITAL    ..        ..        ..        £1,000,000. 

RKSERVE  FUND        £545,000. 

Head  Office :— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W,  &  GOLDBY. 


Billm    of    Exchange    negotiated. 
Dividends    and    Coupons    oollected* 
Purchase    of    Stocks    and    Shapes. 


Banker*.— Bank  of  England,  London  Joint  Stock  Bank,  Limited 
Branchea  and  Agenciea  in  India,  Ceylon,  Straits  Settlenent* 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Bzebante,  laaoss  Lcttar*  ol  CtsdII  aad 
Circular  Notes,  and  transacts  bankinR  and  a(«ncy  boalDaaa  In  eoansedaa  «Hk 

Deposits  received  for  One,  Two  or  Tbiee  Yeaf*  at  ^  par  eaoC 

Other  rates  on  application. 

On  ctirrent  accounts   interest    is  allowed  at  t  par  csnt.  per  annum  00  iks 
tnininium  monthly  balances,  provided  they  do  not  fall  below  £soo. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Ofnce:      ST.  ANDREW  SQUARE,    EDINBURGH 
Adam  Tait,  Cashier  and  General  Manaser. 

London    Office  :     3,    BISHOPSGATE.    E.C. 

William  Wai.lack.  Manager 
159  Branch  Offloas  throughout  Scotland. 

Banking  Business  ot  every  description  transacte^l.    Accounts  opened  for  F<v«tcn 

Correspondents.     Bills,  Cheques,   and  otht  r   Jocuntents  conected.     Depo^iU 

received  at  interest  repajjlil«  at  call. 


Invested  Funds  £77,000,000. 


BAN^K      OF     I«E:  W       Z  E  A  X<  A.  N  D. 

{ImcortontMt  hy  Atl  of  Otmtrml  Antmtty.Juiy  flh,  iMi.l 

BAHKSS8  TO  TBI   MBW  BBAL&IID  OOVKBinUltT. 

London  Office:  i,  Queen  Victoria  Street,  London,  B.C. 

Four  par  Cent.  Guaranteed  Slock         ^.        •  Cm 

7J.00O  Preference  Share*  ot   £6   ija.  «d.   iaauad  to   N««t 

Goverunwni       

1)0,000   Ordinary    Shana   at    £t    ija,    4d.    (Xi.aoowooo|. 

Called  up  £)  6a.  ad.  pec  ikara 

Unoallad.  Z)  Ca  8d.  par  ahar* 2?<*** 

Raaorra  Fund  and  Undivided  Profits 1>MM 

NatMlataa  and  collects  BUla  o(  KinhiHi 

Grama  diaftt  on  all  its  OSea*  ia  New  Xmtmi    AMtnUa  md  Ft|l.    C^ 
Biltai>oaa  mada  by  iel«(rapliic  uansiet. 

&LB.X.\NOKlt  KAY, 
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^e  Jnpestors*  TRevCew, 


April  15,   191 1. 


BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN     1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         I  RESERVE   FUND         -         £4,050,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombard   Street,   E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     82,    CORNHILL.    E.C. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.     Facilities  are  given  Customers  at  any  Branch  for  the  transfer  ol  money  to  or  from  any  other  Brancb- 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received   on  deposit  at  interest,  subject  to  notice  of  withdrawal,   or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertalcen. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  ever    description  of  Banking  business  transacted. 


'^9 


FORE;xoiir   x>E:x>ji,.R'X'i«iE:i«'r. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 


THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO   SECKECY. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLiSHED     1817. 

Paid-up  Capital       £2,817,660. 

Beserve  Fund  £1,872,695. 

ReserveLiability  of  Proprietors    ..  £2,817,660. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

liondon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F,  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrum,  Assistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  159  Branches  and  Agencies  in  New  South  Wales,  47  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Ausiralia,  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  London  Otiice  grants  Circular  Letters  of  Credit  and  Circular  Notes, 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 

Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  ol 

Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 

London  Office:  64,   OLD    BROAD    STREET,  E.C 

THE  RUSSO-ASIATIC  BANK. 


Capital  (fully  paid) 

„        (subscribed  by  the  Im- 

Rerlal     Chinese     Goyernment) 
Duping  Taels         

Reserve  Funds Rbls. 


Rbls.  35,000,000  =  say  £3,690,CW 


3.500,000  ^ 
19,500,000  : 


say 
say 


455,000 
2,055,000 

£6,200,000 


Head  Office  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 

Asia,  and  China  ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 

over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 

rates  to  be  learnt  on  application. 

Banlting  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street,  London,  E.C, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  ORice— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paidup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  (or  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banl(ing   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  jf  1, 500, 000.  Reserve  Fund   ]Cii330|Ooo. 

Reserved  Liability  of  Proprietors,  3^3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 


STANDARD    BANK 
OF  SOUTH    AFRICA,  x.td^ 

Bankers  to  the  Governnient  ol  llje  Cape  ol  Good  Hope  and  to  the  Imperial  Government 
to  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   K C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
Npw    York    Asency:    55,    WALL    STREET 
OVER     1TO     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Relerson  Arbutbnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£1,920,000 


Rl.  Hon.  Sir  W.F.  Hely-Hutchlnson,. 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Banic  tyrants  (Irarts  on  and  transacts  every  description  of  banlcing  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State.  Transvaal.  Rhodesia, 
Nyasaland,  East  Afric.  and  the  Bek'ian  Congo  Telegraphic  remittances  made.  Deposits 
received  lor  fixe**  penixis      Terms  on  app  i>  alion. 

The  Bank's  Circular  I.etters  of  Credit  are  available  all  over  the  world.  _ 

The  Utficers  of  the  Bank  are  bound  not  to  disclose  the  tr.in^ctions  of  any  of  its- 
customers.  WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office— 38,  Zaoml>a.pd  Stpeet;,  e:.C« 

Subscribed  Capital iCt.07S,875    0    o 

Paid-up  Capital 539i437  'O    « 

Further  Liability  01  Proprietors      ..        ..  539.437  10    o 

Reserve  Fund 2co,ooo    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Au-tralia. 

J.  PATERSON.  Manager. 

B  I  R  K  B  E  C  K     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2   per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted-      Almanack,  with  all 
ParMCnlnrs.  post  fr©©- — Ct    F.  Ravenscroft,  Sprrptarv 
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Passing  Events. 

Some  idea  of  the  extent  to  which  income-tax  pay- 
ments were  held  baclc  at  the  end  of  the  financial  3'ear 
may  be  gathered  from  the  return  of  public  income  and 
expenditure  from  April  i  to  April  H.  It  will  be  seen  that 
the  total  revenue  collections  amounted  to  /,6, 977, 037, 
an  increase  of  j(^2A49A7^  over  the  corresponding 
period,  which  contained  an  extra  day.  To  this  total 
income-tax  contr'ibuted  ;^3,393,C)00,  an  increase  of 
_;^'3,2i4,ooo  over  last  year,  when,  however,  the  condi- 
tions were  abnormal.  Going  back  to  1909,  however, 
income-tax  yielded  only  ;^'i,454,ooo,  so  that  the  pre- 
sent total  is  nearly  two  millions  higher,  and  this  prob- 
ably is  a  fair  measure  of  the  extent  to  which  payments 
were  deferred  owing  to  the  misunderstanding  referred 
to  last  week.  On  the  other  hand,  genuine  arrears  are 
probably  heavier  than  usual  owing  to  the  fact  that 
most  taxpayers  have  had  two  demands  made  on  them 
for  the  tax  within  a  year,  and  the  matter  is  also  com- 
plicated by  the  question  of  the  super-tax.  Estate 
•fdiitics  show  an  increase  of  ;^339,ooo,  and  excise  is  up 
;£,"iii,ooo,  but  stamps  are  ^304,000  down.  The  ex- 
penditure amounted  to  ;^g,664,449,  including 
^£,"4, 325, 297  for  National  Debt  service,  ;^3,423,ooo  for 
Supply  Services,  and  ;^i,5oo,ooo  for  Treasury  bills 
repaid.  The  result  is  that  Exchequer  balances  are  re- 
duced by  £2,68j,ni2,  but  they  still  stand  at 
;^io,85g,ooo  as  compared  with  ;^i,s4o,ooo  a  year  ago, 
and  this  goes  a  long  way  to  account  for  the  stringency 
recently  experienced  in  the  Money  market. 


The  total  trade  of  Canada  for  the  eleven  months  of 
the  fiscal  year  ended  February  28  was  $687,377,488,  an 
increase  of  $76,799,507.  It  is  expected  that  the 
Dominion  trade  for  the  year  will  reach  $780,000,000. 
Imports  for  the  eleven  months  were  $412,270,812  and 
■exports  $275,106,679,  an  increase  in  imports  of 
$79,679,000  and  a  decrease  in  exports  of  $3,079,633. 
The  February  trade  totalled  $52,946,413,  accompanied 
by  a  decrease  in  exports  of  $6,655,212.  Imports  were 
$35,589,249,  an  increase  of  $5,000,000,  and  exports  of 
domestic  products  were  $15,045,014,  and  of  foreign 
products  $2,312,158.  The  Customs  revenue  for  the 
eleven  months  totalled  $64,701,165,  an  increase  of 
$10,918,832.  It  is  not  satisfactory  to  find  imports 
going  up  so  fast  and  exports  declining.  Canada  is  a 
debtor  country,  and  the  sooner  it  is  able  to  attain 
equilibrium  in  this  respect  the  better  it  will  be  for  the 
progress  and  prosperity  of  the  people.  But  borrow- 
ing has  been  made  too  easy,  and  the  penalty  will  have 
to  be  paid  one  of  these  days. 


An  interesting  table  has  been  compiled  by  Mr.  C. 
Rozcnraad,  showing  the  stocks  of  gold  held  by  the 
European  banks  of  issue  at  the  end  of  March  com- 
pared with  a  year  ago.  From  these  figures  it  appears 
that  the  combined  stocks  show  an  increase  of 
;^5,896,5oo,  which  seems  decidedly  moderate  consider- 
ing the  enormous  output  of  the  metal.  Our  own  Bank 
added  ^6,064,000  to  its  slocks,  Russia,  including 
balances  abroad,  added  ^.^,2g.\.ooo,  and  Holland  had 
an  increase  of  ;^2,447,ooo,  while  Italy,  Belgium  and 
Spain  also  increased  their  stocks.  France,  however, 
lost  /^8, 709, 000,  and  both  Germany  and  Austro-Hun- 
gary  have  dropped  by  ^400,000  to  ;f  600,000. 


and  Quito  Railway.  Mr.  Cooper,  the  secretarj-  of  the 
Council  of  Foreign  Bondholders,  telegraphs  from  New 
York  that  he  hopes  a  satisfactory  settlement  may  be 
arrived  at  and  that  the  bondholders  may  rest  assured 
that  everything  will  be  done  to  protect  their  interests. 
The  news  would  seem  to  indicate  that  the  negotiations 
for  a  loan  to  Ecuador  by  Messrs.  Speyer  Bros,  or  other 
New  York  financiers  are  nearing  an  end. 


Practically  all  the  items  in  the  balance-sheet  of  that 
great  banking  institution  the  Credit  Lyonnais  show  in- 
creases as  compared  with  the  previous  year.  The 
capital  of  the  company,  fully  paid,  is  ;£,' 10,000,000,  and 
the  reserve  fund  is  now  over  six  millions,  an  increase 
of  ;^48o,ooo.  Deposit  and  current  accounts  amount  to 
;^75, 086,000,  an  increase  of  ^£'832,000,  and  the  cash 
in  hand  is  ;^473,ooo  higher  at  ^£^6,301, 000.  The  bank 
does  an  enormous  business  in  discounting,  but  bills 
receivable  are  ;£,'i,462,ooo  lower  at  ;£. 49, 180,000. 
Advances  on  current  accounts  amount  to  ;£,'24,o50,ooo, 
an  increase  of  ;^i, 526,000,  and  loans  against  securi- 
ties, contangoes,  &c.,  stand  at  ;^' 18,028,000,  an  in- 
crease of  ;£.767,ooo.  The  nett  profits  amounted  to 
;^i, 528,544,  an  increase  of  nearly  ;^24,ooo,  and  the 
usual  dividend  of  60  francs  pwr  share  is  paid,  leaving 
;^324,ooo  to  be  carried  forward. 

The  trustees  and  managers  of  the  London  Stock 
Exchange  in  submitting  the  annual  report  point  out 
that  the  neitt  revenue  of  the  pre\iious  year  has  been  con- 
siderably exceeded,  the  total  being  ;£'240,587,  an  in- 
crease of  ;^28,777  over  the  twelve  months  to  March 
25,  igio.  The  expen<liture  for  maintenance  and  im- 
provement was  moderate,  but  with  a  \Tew  to 
strengthening  the  financial  position  and  to  provide  for 
extensive  alterations  that  will  be  necessary  during  the 
current  year  owing  to  the  rebuiltMng  of  Threadneedle 
Street  Post  Office,  the  managers  have  decided  to  make 
a  call  of  ^,1  per  share  payable  on  May  11,  making  the 
amount  paid  up  ;£i3  per  share.  The  total  receipts  for 
tlie  year  were  ;^363,9(>6,  an  increase  of  ;^26,754,  while 
the  expenses  were  ;^i 23,3791  a  decrease  of  £.2,021.  A 
balance  of  ;^i83,ooo  was  brought  forward  from  the 
previous  year,  and  the  total  a%'ailable  b  /r424,259.  Out 
of  this  it  is  proposed  to  pay  a  final  diWdend  and  bonus 
of  ;^8  per  share,  making  100  per  cent,  for  tlie  year  and 
leaving  ;^i84,259  to  be  carried  forward.  Receipts  from 
entrance  fees  amounted  to  ;;^7>,725,  an  increase  of  just 
over  ;^7,ooo,  whereas  the  average  for  the  past  five 
years  was  ;^49,696.  The  number  of  members  is  now 
5,o<)i,  against  5,019  a  year  ago,  and  the  number  of 
clerks  is  2,549,  against  2,344.  As  the  call  will  be  de- 
ducted from  the  £.2  p>er  ftere  bonus  declared,  the  mem- 
bers are  not  likely  to  make  any  objection  to  it,  and  they 
are  certainly  enjo}-ing  a  period  of  very  great  prosperity. ' 


After   many   delays    there    seems    to   be   now    some 
prospect  of  a  settlement  with  regard  to  the  Guayaquil 


Particulars  have  been  submitted  to  the  London 
County  Council  by  the  Finance  Committee  of  the  total 
debt  of  Ix)ndon,  exclusive  of  the  City  Corporation, 
whose  debts  arc  secured  on  the  estates  and  revenues 
of  the  City.  The  .nggrcgate  nott  debt  on  March  31, 
1910,  stood  at  ;^ri  1 1,043,080,  an  increase  o\tx  the 
previous  year  of  ;£,42 1,525,  although  in  the  meantin>e  a 
sum  of  ;£'2, 650,000  was  paid  off,  fresh  debt  being  in- 
curred to  the  extej>t  of  £^,\oo,ooo.  The  total  d<5rt  is 
equivalen*  to  over  250  per  cent,  of  the  rateable  value 
and  represents  an  annual  charge  of  is.  gd.  in  the  £, 
The  total  charge  for  interest  and  repayment  of  debt 
amounted  to  ^,190,000,  but  of  this  only  ^Zi^^Z'.oaa 
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was  borne  by  the  nates,  the  remainder  being  a  charge 
on  irevenue-produaing  undertakimgs.  The  latter  repre- 
sent over  50  per  cent,  of  the  total,  the  chief  items  being 
^^^39,678,000  for  water  supply,  ^^'8, 900, 000  for  tram- 
ways, ;^5,468,ooo  for  electric  undertakings,  and 
;^3,2g2,ooo  for  working-class  dwellings.  It  is  a  big 
load,  but  we  suppose  the  people  of  the  metropolis  are 
well  able  to  bear  it. 


Since  November  last  negotiations  have  been  in  pro- 
gress for  the  renewal  of  the  North  Atlantic  Steamship 
Conference  for  a  further  period  of  three  years.  So  far, 
however,  these  have  been  without  result,  although  a 
provisional  arrangemenit  is  in  force  and  will  carry  the 
companies  o\er  to  the  end  of  July.  Both  the  chairman 
of  the  Cunard  Company  and  the  Hamburg-American 
line  have  made  references  recently  .to  the  rather  strained 
relationship  existing,  and  apparently  the  latest 
stumbling  block  is  the  lately  acquired  interest  in  the 
Canadian  traffic  by  the  Cunard  Company.  Considering 
the  ruinous  loss  which  the  previous  rate  war  inflicted 
on  the  various  companies  interested,  jt  is  sincerely  to 
be  hoped  that  some  compromise  agreeable  to  all  the 
panties  concerned  will  be  arrived  at,  and  as  it  is  certain 
that  terms  must  be  arranged  sooner  or  later,  business 
men  ought  to  ha\e  no  difficuilty  in  finding  a  basis  for 
such  an  agreement. 


The  question  of  construoting  a  barrage  across  the 
Thames  at  Gravesend  has  come  to  the  front  again  re- 
cently, and  it  ^is  certainly  a  fascinating  project.  The 
continuous  dredging  of  the  Channel  which  has  to  be 
undertaken  at  present  causes  a  great  deal  of  destruc- 
tion to  wiharf  properties  and  foundations,  and  if  engi- 
neers decide  that  the  barrage  scheme  is  practicable,  it 
would  seem  to  be  by  far  the  best  .solution  of  a  difficult 
problem.  Now  that  the  Pont  of  London  Authority  is 
becoming  accustomed  to  its  new  and  onerous  duties, 
die  matter  \\ill  probably  be  more  carefully  considered 
than  it  has  been  in  the  pas.t,  but  unquestionably  if  the 
scheme  oould  be  carried  out  London  would  take  its 
place  ais  one  of  the  finest  ports  in  the  world. 


Saskatchewan  has  come  rapidly  to  the  front  as  a 
wheat-grower  during  recent  years,  and  according  to 
the  Toronto  correspondent  of  the  Times  now  ranks 
second  amongst  the  wheat-growing  States.  The  final 
Government  report  gives  a  total  crop  for  1910  of 
72,666,399  bushels,  the  average  yield  being  15.58 
bushels  per  acre.  In  the  current  year  it  is  estimated 
that  the  crop  should  be  at  least  100,000,000  bushels,  as 
2>44S,io6  acres  of  new  land  were  opened  up  by 
American  settlers  in  the  past  12  months  and  are  ready 
for  sowing.  The  oat  crop  for  1910  was  62,315,295 
bushels,  an  average  of  30.40  bushels  per  acre,  while 
5,859,011  bushels  of  barley  were  produced  from  238,395 
acres,  or  24.58  bushels  per  acre,  and  the  total  value  of 
the  farm  crops  of  the  province  is  estimated  at 
$92,335,190- 


Satisfactory  progress  continues  to  be  made  by  the 
Calcutta  Tramways  Co.,  Ltd.,  which  in  the  year  1910 
obtained  total  receipts  amounting  to  ;£a86,5o6,  an  in- 
crease of  ;£a 2,000  over  the  previous  twelve  months. 
In  spite  of  the  larger  traffic,  expenses  were  ;£Ji,300 
lower  at  ;^io6,355,  leaving  a  nett  balance  of  ;£"8o,i5i. 
It  is  proposed  to  place  ;£"8,ooo  to  depreciation  fund,  or 
;£"i,ooo  more  than  last  year,  and  to  raise  the  dividend 
from  4^  to  6  per  cent.,  which  still  leaves  ;^i,66o  to  be 
carried  forward  against  ;£"435  brought  in.  We  should 
like  to  see  the  reserves  considerably  increased  as  the 
issued  capital  exceeds  ij  millions,  but  no  doubt  this 
matter  will  be  attended  to  \\  hen  the  prosperity  of  the 
company  increases,  as  there  is  every  reason  to  expect 
it  will. 


In  June  last  year  Harrisons  and  Crosfield,  Limited, 
increased  their  capital  by  the  creation  of  150,000  5^ 
per  cent,  cumulative  preference  shares  of  ;^i  each,  and 
the  money  would   seem   to  have  been  \ery  profitably 


employed.  Nett  profits,  the  directors  say,  for  the 
eight  months  from  July  i,  1910,  to  February  28,  191 1» 
amounted  to  ^^134,558,  a  sum  considerably  in  excess 
of  the  profits  for  the  whole  of  the  previous  financial 
year.  It  is  now  announced  that  exceptional  oppor- 
tunities are  offered  of  still  further  extending  the  busi- 
ness of  the  company,  and  a  meeting  of  the  preference 
shareholders  is  called  for  the  20th  inst.  to  sanction  the 
creation  and  issue  of  a  further  200,000  5J  per  cent, 
cumulative  preference  shares.  When  the  last  issue 
was  made  the  preference  reserve  fund  was  increased  to 
;^50,ooo  and  invested  in  trustee  securities  for  the 
purpose  of  securing  the  preference  dividends.  If  the 
further  issue  is  sanctioned  another  ;£^35,ooo  will  be  set 
aside  and  similarly  invested. 


For  the  past  half-year  the  Buenos  Ayres  Westernr 
Railway  had  gross  receipts  amounting  to  ;£^  1,1 76, 259, 
an  increase  of  ;653>^6  as  compared  with  the  cor- 
responding six  months.  At  the  same  time  working; 
expenses  were  reduced  by  ;£.'2o,92o  to  ;£"655,457,  the 
ratio  being  55.07  per  cent,  against  60.2  per  cent.  Nett 
receipts  were  therefore  ;£.520,8o2,  an  increase  of 
;^74,8o7.  The  balance  brought  forward  from  the 
previous  half-year  was  ;£"i  2,600  less,  and  fixed  charges, 
including  an  additional  ;£"32,ooo  on  Extension  shares, 
were  higher,  with  the  result  that  the  balance  available 
is  only  ^"25,500  more  at  ;£J490,425.  This  allows  of  the 
usual  dividend  at  the  rate  of  6  per  cent,  per  annum,  and! 
;£'i97,995  is  carried  forward  against  ;^.ij2,^oo  last 
year.  The  receipts  from  passenger  traffic  show  an 
increase  of  ;^22,9i2,  or  8  per  cent.,  luggage  and 
parcels  an  increase  of  ;^9,58o,  or  15  per  cent.,  and 
animals  an  increase  of  ^^30,945,  or  25  per  cent.,  but 
there  was  a  decrease  in  goods  traffic  of  ^.17,140,  or 
2.8  per  cent.  The  receipts  per  train  mile  were  12s.  3fd. 
as  against  iis.  4}d.  in  the  previous  year,  while  the 
cost  of  working  on  the  same  basis  was  6s.  lojd. 
against  6s.  lod.  The  wheat  crop  in  most  of  the  dis- 
tricts served  by  the  railway  has  been  excellent,  andl 
there  is  every  indication  that  at  least  70  per  cent., 
more  than  last  year  will  be  carried  from  the  company's 
station.  This  is  all  the  more  satisfactory  as  other 
districts  have  not  been  so  well  favoured,  and  even  here 
the  maize  crop  is  admitted  to  be  a  failure,  but 
fortunately  this  does  not  make  much  appreciable 
difference  to  the  receipts  of  the  company. 


Satisfactory  progress  is  again  shown  in  the  report 
of  the  Central  Argentine  Railway  for  the  half-year 
ended  December  31  last.  Gross  receipts  amounted  to 
;^^2,8c)o,835,  f'f  increase  of  ;£"562,ooo,  while  the  work- 
ing expenses  were  ;£^i,572,763,  an  increase  of 
;^^2i7,ooo,  the  ratio  being  56.15  per  cent,  against  60.56' 
per  cent.  After  deducting  a  contribution  of  ;£'i  12,000' 
to  the  renewal  fund,  a  new  item,  the  balance  of  nett 
revenue  is  ;£"i,i  16,072,  an  increase  of  _£j233,ooo,  andl 
after  providing  for  fixed  charges  there  remains  a  balance 
of  ;£^935,8g5,  or  ^,"121,760  more  than  last  time.  This 
allows  of  the  usual  dividend  of  5  per  cent,  per  annum 
on  the  ordinary  stock,  which  required  ;^i8,500  more 
than  last  year,  and  ;^2 18,945  remains  to  be  carried 
forward,  an  increase  of  ;£'io3,ooo.  The  report  states  ■ 
that  advantage  has  been  taken  of  a  prosperous  half- 
year  to  further  strengthen  the  renewals  fund,  and  the 
working  expenses  for  the  six  months  to  December  31, 
1909,  made  a  provision  of  ;£a  11,540  for  renewals. 
Those  for  the  corresponding  period  of  1910  include 
;£"i87,o5o  under  the  same  heading.  Beyond  the  latter 
figure,  an  additional  contribution  has  been  made  to 
the  fund  of  ;^i  12,000  as  above- stated.  The  general 
manager  states  with  regard  to  the  immediate  prospects 
that  the  wheat  and  linseed  crops  appear  to  be  good, 
the  opinion  generalh'  being  that  the  quality  of  the 
grain  is  superior  to  that  of  the  previous  harvest. 
Against  that  favourable  circumstance,  however,  the 
maize  crop  will  probably  not  be  so  plentiful  owing  to 
the  recent  drought.  Sugar  prospects  are  exceedingly 
good,  and  the  condition  of  the  cane  at  the  time  of 
the  report  was  said  to  be  excellent.     The  importation 
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of  live  stock  from  England  was  suspended  owing  to 
the  outbreak  of  foot  and  mouth  disease,  but  the  pro- 
hibition has  since  been  raised,  and  the  movement  of 
this  traffic  will  shortly  be  resumed.  Plans  for  the 
sections  of  the  lines  to  Cordoba  and  to  connect  up  with 
the  Los  Molinos  and  San  Josd  have  received  the 
approval  of  the  Government,  and  the  construction  work 
is  being  pushed  forward  as  rapidly  as  possible.  Trade 
generally  during  the  half-year  has  been  very  satisfac- 
tory, and  compares  favourably  with  the  corresponding 
half  of  1909.  The  trade  in  exported  chilled  beef 
especially  has  been  increasing  in  a  most  satisfactory 
way. 


The  Week's   Hints. 


Attention  may  profitably  be  directed  to  the  5  jjer 
cent,  second  debentures  of  the  Ottoman  Railway  from 
Smyrna  to  Aidin,  which  are  now  quoted  at  about  104. 
We  dealt  with  the  report  a  week  or  two  ago,  and  the 
results  shown  were  entirely  satisfactory,  while  the 
traffics  for  the  current  half-year  are  expected  to  be 
good,  owing  to  the  large  amount  of  produce  still  left 
in  the  country.  The  dividend  on  the  ordinary  shares 
was  raised  from  4J  to  5  per  cent.,  and  the  carry  for- 
ward was  increased  by  nearly  ;^2o,C)oo  to  ;^54,ooo. 
The  debentures  may,  therefore,  be  regarded  as  well 
secured,  and  as  the  country  lis  more  fully  opened  up,  the 
prosperity  of  the  company  is  certain  to  increase. 

The  5  per  cent.  Eastern  Extension  shares  of  the 
Central  Uruguay  Railway  can  be  picked  up  round  about 
par,  and  seem  to  txi  a  promising  investment.  In  spite 
of  the  political  troubles  which  caused  the  susf>ension 
of  the  night  train  service  from  October  to  December, 
together  with  all  excursion  traffic,  the  revenue  for  the 
second  half  of  last  year  showed  an  increase  of  over 
-/."lOjOOO,  which  may  be  regarded  in  the  circumstances 
as  very  gratifying.  Unfortunately,  expenses  were  con- 
siderably higher,  mainly  owing  to  the  troubles  already 
referred  to,  and  the  nett  revenue  shows  a  decline  of 
-/,'i3,6oo.  The  ordinary  stock,  however,  gets  its  usual 
dividend  of  5  per  cent,  per  annum  at  the  expense  of 
a  decline  of  ;£'i7,ooo  in  the  amount  carried  forward. 
There  is,  however,  a  fair  margin  behind  the  preference 
shares,  and  we  think  a  small  purchase  is  likely  to  turn 
out  well  considering  the  yield. 

Of  a  different  class  ^nd  considerably  more  specula- 
tive, we  may  mention  the  ordinary  and  preference 
shares  of  the  Triumph  Cycle  Company.  Last  year  it 
was  able  to  raise  the  dividend  from  10  to  is-J  per  cent., 
while  ;^io,ooo  was  written  off  goodwill  and  ■/r5,ooo 
put  to  reserve,  so  that  the  company  may  be  regarded 
as  being  in  a  very  strong  fin.-mcial  position.  The  ordi- 
nary shares  are  quoted  at  about  34s.,  while  the  prefer- 
ence shares  can  be  picked  up  a  little  under  par,  and  as 
the  capital  is  very  moderate,  a  mixture  of  the  two 
classes  would  be  a  suitaiblc  investment  for  those  who 
are  wilHing  to  take  this  class  of  risk.  The  shares  are 
not  much  dealt  in  on  the  London  Stock  Exchange,  but 
there  is  a  regular  market  for  them  in  Birmingham. 

We  rather  like  the  5  per  cent,  income  charge  oon- 
vcrtiible  dol>enture  stock  of  the  Canadian  Northern  Rail- 
way, issued  last  week  at  98  per  cent.  It  can  still  be 
obtained  under  par,  and  the  earnings  of  the  company 
have  shown  a  very  substantial  expansion  recently,  while 
there  is  now  a  surplus  of  well  over  $1,000,000  behind 
the  debenture  interest.  Holders  will  have  the  right  to 
convert  the  stock  into  fully  paid  shares  at  par  up  to 
January  i,  191Q,  and  although  at  the  moment  this 
option  is  not  of  much  value,  it  may  easily  become  so 
l>efore  the  expiry  of  this  privilege.  Of  course,  Canada 
is  certain  to  have  its  periods  of  depression,  but  the 
country  is  unquestionably  going  ahead,  and  a  5  per 
cent,  delxjnture  on  these  terms  looks  decidedly  cheap. 


Sir  Thomas  Hewitt.  K.C.,  as  foreshadowed  in  his  recent  speech 
to  the  shareholders,  has  retired  from  the  chairmanshio  of  The 
Ocean  .\ccideni  and  Guarantee  Corporation,  Limited.  SirThom»s 
is  succeeded  by  Mr.  Roger  0*en.  The  directors  have  elected  Mr. 
Richard  James  Paull  to  a  seat  on  the  board  on  his  retirement  from 
the  management  after  close  on  35  yemn'  service,  and  he  is  suc- 
ceeded by  Mr.  T.  M.  E.  ArmstronR,  the  present  assistant  mana^r. 


Our  Foreign  Trade  for  the  Month  and 
Quarter. 

The  pleasant  story  of  expansion  in  our  foreign  trade 
is  once  more  repeated  in  the  Board  of  Trade  returns  for 
.March  issued  in  the  end  of  last  week.  Even  when 
allowance  is  made  for  the  fact  that  there  were  two  addi- 
tional working  days  this  year,  compared  with  igio, 
owing  to  the  date  on  which  Easter  falls,  the  results  can 
only  be  regarded  as  in  every  way  gratifying.  Imports 
it  is  true  only  improved  by  £434,07S  or  0.70  per  cent, 
to  a  total  of  ;^s8,543,o33,  but  the  smallncss  of  the  in- 
crease is  due  to  a  reduction  in  values  and  not  to  any 
check  to  the  growth  of  business.  In  the  first  group, 
that  of  articles  of  food,  drink  and  tobacco,  grain  and 
flour,  for  instance,  showed  a  decrease  of  ;£,'i8^),7j6  in 
value,  although  the  quantity  imported  was  470,000 
cwts.  larger,  and  wheat  meal  and  flour  moved  in  the 
same  way,  while  in  barley  and  maize  increases  of 
402,700  cwts.  and  1,335,700  cwts.  were  accompanied  by 
increases  of  only  ^'i 27,570  and  ;£."i86,o55.  On  the 
other  hand,  oats  and  beans  dropped  both  in  quantity 
and  value,  and  the  nett  result  of  the  changes  under  this 
head  was  a  decrease  of  ;£,"i86,726.  Less  meat  was  im- 
ported during  the  month,  the  exceptions  being  in  sheep 
and  lambs,  mutton  and  bacon,  and  even  in  these  the 
only  item  accompanied  by  a  gain  in  value  was  sheep. 
Xon-dutiable  articles  of  food  and  drink  fell  off  by 
;^86g,342,  of  which  nearly  half  was  in  cured  or  salted 
fish,  and  dutiable  articles  were  ;;^786,5o6  down.  In  raw- 
materials  and  articles  mainly  unmanufactured  iron  ore 
was  44,795  tons  less  in  quantity,  but  prices  were  higher, 
and  the  decline  in  value  was  only  ;^i09;  other  metallic 
ores  were  down,  but  wood  and  timber  rose  by 
;^i 32,554.  Imports  of  raw  cotton  were  566,624  centals 
up,  and  the  value,  thanks  to  the  lower  prices  ruling, 
was  j(^i,f>go,020  up,  but  wool  dropped  by  ;^504,672. 
the  principal  decline  being  in  sheep  and  lambs'  wool 
from  the  Australasian  colonics.  Flax,  hemp,  and  silk 
were  all  up,  while  jute  fell  off  by  ;f  49,203,  and  the  total 
of  textile  materials  other  than  cotton  and  wool  was 
;£"366,894  higher.  Oil  seeds,  nuts,  oils,  &c.,  were 
^^421,639  smaller,  both  linseed  and  Soya  beans  being 
down,  while  in  petroleum  an  increase  of  7,023,299 
gallons  was  accompanied  by  an  increase  of  ;^8o,423  in 
value.  In  articles  wholly  or  mainly  manufactured, 
which  include  such  raw  materials  for  many  of  our  in- 
dustries as  pig  and  bar  iron,  and  steel  ingots,  blooms 
and  billets,  tliere  was  an  increase  of  .;£r334,936,  due 
mainly  to  a  rise  of  ;^220,05^  in  steel  ingots,  and  in 
other  metals  advances  of  /,  135,303  in  copper  un- 
wrought  and  part  wrought,  and  ;^232,559  in  tin 
blocks,  ingots,  &c.,  fully  accounted  for  the  increase  of 
;£'402,i5i  shown.  Cutlery  was  up  by  £102, ^ig, 
mainly  in  scientific  instruments  and  apparatus  from 
Germany  and  the  L'nitcd  States,  and  machinery,  chiefly 
agricultural,  was  ;£ri36,io5  up.  In  yams  and  textile 
fabrics  cotton  rose  by  ;^94,59i,  and  wool  by  ;£r38,973. 
but  silk,  jute,  and  other  materials  were  lower.  In 
most  of  articles  wholly  or  mainly  manufactured  there 
was  very  little  change  one  way  or  the  other,  but  wc 
bought  ;£'i 36,690  more  of  leather  and  leather  goods 
other  than  boots  and  shoes,  and  imports  of  motor-cars 
were  ;^ioi,643  higher. 

If  the  expansion  in  imports  were  small,  it  was  very 
different  with  exports  of  British  and  Irish  produce, 
which  exceeded  all  previous  totals  and  were 
;£J6,472,354,  or  18.8  per  cent.,  above  the 
figures  for  the  corresponding  month  of  1910.  To 
this  gratifying  result  articles  wholly  or  mainly 
manufactured  contributed  no  less  than  ;£r5, 278.781. 
Shipments  of  cotton  piece  goods  alone  rose  by 
i()0,379,50o  yards  and  ;£r2,462,375,  and  cotton  yants 
were  5,7(15,000  lbs.  and  jCS'^S'^'^  higher,  while  there 
was  a  small  falling  off  amounting  to  176,100  lbs,  and 
;£^3,o78  in  cotton  thread.  Woollen  tissues  were 
2,464,000  yards  and  j^25i,58i  up,  and  although 
worsted  tissues  were  720,400  yards  less,  the  value  in- 
creased by  ;£,'22,827.  Linen  piece  goods  were  down 
2,620,500  yards  in  quantity  and  j^3i,i6o  in  value,  but 
this  was  off-set  by  gains  in  linen  yam  and  jute  piece 
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goods,  which  left  this  particular  section  ^64,218 
higher.  Of  smaller  increases  may  be  noted  ^^267,419 
in  apparel,  boots  and  shoes,  hats  and  bonnets, 
;^,"339,8i4  in  chemicals  and  drugs,  and  ;^28g,22i  in 
miscellaneous  Business  in  aeroplanes,  airships,  and 
balloons  is  growing,  and  exports  went  up  by  ;^899  to 
;^"i,027.  Articles  of  food  and  drink  show  modest  ex- 
pansions, and  the  same  may  be  said  of  most  raw  mate- 
Imports. 


March. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

General  Merchandise 
Gold  

52.013,465 
8.154.698 
1,144.363 

£ 

58,108,917 

5.199,581 

1,166,257 

58.543.022 
5,410,248 
1,407,301 

£ 
+      434,075 
+     210,667 
+      241,044 

To(al     . . 

61,312,526 

64.474.785 

65,360,571 

+      885,786 

Exports. 

March. 

Inc.  {  +  )  or 
Dec.  (— ) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

ai  ,904,673 
7.540.319 
1,726,054 
1,024,705 

34.39',558 
8,443.988 
4  362,958 
I.615.730 

40,863,912 
9,174,666 
2,058,025 
1,214.892 

+    6,472,354 
+       730.678 

-  2,304,933 

—  400,838 

Total     . . 

42,J95,751 

48,814,234 

53.311,495 

+    4.497,261 

Imports. 


Three  months  ended  March. 

Inc.  (+)  or 

Dec.  (-) 

in  1911  as  coir, 

pared  with 

1910. 

1909. 

1910. 

1911. 

General  Merchandise 

Gold 

Silver 

£ 
155,956,242 
16,131,463 
3,339.828 

£ 
165.163.533 

11,2^9,953 
3.580,131 

£ 
177.278,189 
11,790.912 
3.937.568 

-I-  12,114,656 
+        540.959 
+        357.437 

Total      . . 

175.427,533 

179.993.617 

193,006.669 

+  I3.ot3."52 

Exports. 


Three 

months  ended 

March. 

Inc.  (  +  )  or 
Dec.  (— ) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

88,732,171 

22,701,309 

10,184,83a 

3,155,161 

£ 

100,886,543 

26,775,712 

12.154,359 

3,831,020 

114,247,863 

27,810,294 

8,147,9)7 

5,104,930 

+      13.361,320 
+         1,034, 5!(2 
—       4,006,412 
+        1.273.910 

Total     .. 

124,773,473 

143,647,634 

»55,3Il,034 

-i-      11,663,400 

Visible  Balance  of  Trade. 


March. 

Inc.  (  +  )or 
Dec.  (— ) 
in  i9iiascom- 
■     pared  with 
1          "910. 

1909. 

1910. 

1911. 

Imports 

Exports 

61,312,526 
42,195.751 

£ 
64,474,785 
48,814,234 

£ 
65,350,571 

51,311,495 

■1-       885,786 
!-(-    4,497,261 

Excess  value  of  im- 1 
ports  over  exports ) 

I9,>i6,775 

15.660,551 

12,049,076 

—    3,611,475 

Three  months  ended  March. 

Inc.  (-K)or 
Dec.  (— ) 
in  1911  as  com- 
pared with 
1910. 

1909.         1         1910. 

1911. 

Imports 

Exports 

£ 
175,427.533 
124,773,473 

£ 
179.993.617 
1)3,647,634 

£ 
193,006,669 
155,311,034 

£ 
-(•  13,013,052 

+  .  T  1 ,663,400 

Excess  value  of  im-  \ 
ports  over  exports  \ 

50,654,060 

36,345,983 

37,695,635 

+      1,349,652 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ol  such  goods. 

rials  and  articles  mainly  unmanufactured,  the  increase 
in  coal,  coke,  &c.,  being  only  403,997  tons  in  weight 
and  ;^i  18,117  '"  value,  while  in  tobacco  a  decline  of 
274,240  lbs.  in  weight  was  accompanied  by  a  rise  of 
;^32,233  in  value.  Re-exports  of  foreign  and 
colonial  merchandise  were  ;£^730,678,  or  8.6  per 
cent.,  up  at  ;^g,  174,666.  Of  this  increase 
articles  of  food  and  drink  and  tobacco  accounted 
for  ;^i8o,497,  tea  alone  being  1,009,605  lbs. 
and  ;^57,038  up,  while  butter,    cheese,  &c.,    rose    by 


;^75,3i5,  and  meat,  grain  and  flour  and  fish  were  all 
up,  but  tobacco  dropped  by  ;^23,576.  Metallic  ores, 
chiefly  tin,  increased  by  ^32,545,  raw  cotton  was 
110,364  centals  and  ;^425,89S  higher,  but  wool  was 
;^,"36o,22i  down,  while  flax,  hemp,  jute,  and  other  tex- 
tile materials  rose  by  ;^r96,i3o.  Oilseeds,  &c.,  fell  off 
a  little,  hides  and  undressed  skins  were  ;^"i48,8io 
down,  while  caoutchouc,  with  only  30  cwts.  less  in 
quantity,  showed  a  decrease  of  ;^go,8o4  in  value.  In 
articles  wholly  or  mainly  manufactured  the  aggregate 
increase  was  ;^54i,6s4  larger,  although  changes  were 
mostly  minute,  the  only  ones  of  importance  being  in 
copper,  quicksilver,  and  tin. 

On  turning  to  the  figures  for  the  quarter  the  same 
story  of  expansion  is  revealed,  but  it  is  not  necessary  to 
go  into  the  details  at  any  length,  as  that  would  for  the 
most  part  merely  mean  a  repetition  of  what  has  already 
been  said.  Imports  for  the  period  show  an  aggregate 
increase  of  ;^i 2,1 14,656,  or  7.3  per  cent.,  raw  materials 
and  articles  mainly  unmanufactured  being  ;^i3,o2 1,925 
up,  and  articles  wholly  or  mainly  manufactured,  includ- 
ing ;£,"354,o9i  more  in  yarns  and  textile  fabrics,  having 
risen  by  ;^2,748,790,  while  articles  of  food  and  drink 
and  tobacco  were  ^3,656,177  less.  Exports  of  British 
and  Irish  produce  exceeded  those  of  the  corresponding 
quarter  of  last  year  bv  ;^i3.36i.320,  or  13.2  per  cent., 
the  total  being  ;^i  14,247,863.  Here  also  the  gain  was 
the  more  satisfactory,  in  that  no  less  than  ;^ii, 146,974 
was  due  to  articles  wholly  or  mainly  manufactured. 
Cotton  contributed  ;£6,300,745  of  the  increase,  and 
woollens  and  worsteds  ^.^887, 346,  but  linen  fell  off  by 
£^110,909.  Re-exports  of  foreign  and  colonial  mer- 
chandise were  ;^i,o34,582,  or  3.8  per  cent.,  better, 
there  being  a  considerable  gain  in  cotton  and  cotton 
piece  goods,  but  a  heavy  drop  in  wool. 


English  Railway  Results  for  1910. 

In  anticipation  of  the  annual  Board  of  Trade  report 
and  analysis,  we  have  endeavoured  to  get  at  the  actual 
position  of  English  railways  as  shown  by  the  accounts 
for  the  whole  of  last  year.  Interest  is  so  keen  m  these 
stocks  at  present  because  they  have  after  a  prolonged 
time  of  neglect  again  come  into  fashion,  that  a  few 
facts  should  be  valuable  to  those  who  seek  to  put  away 
their  money  with  intelligence.  Altogether,  treating  the 
South-Eastcrn  and  Chatham  companies  as  one,  the 
figures  of  eighteen  separate  undertakings  have  been 
dealt  with,  and  reveal  a  gross  income  from  all  sources 
of  about  ;^96, 315,000.  This,  however,  includes  the  nett 
receipts  and  revenue  credits  arising  from  the  various 
side  shows  carried  on  by  our  railways,  or  from  their 
rents  of  property,  but  not  used  by  them.  The  exact 
amount  of  these  extraneous  figures  we  have  not  taken 
out,  but  it  is  to  be  regretted  that  gross  income  from  all 
sources  should  not  be  displayed  in  the  half-yearly  ac- 
counts published  by  the  railways.  We  get  the  gross  in- 
come from  railway  traflic  alone,  and  not  always  that. 
Some  of  the  companies,  for  example,  deduct  the  cost  of 
cartage  from  merchandise  receipts  without  disclosing 
what  that  amounted  to,  and  the  others  show  the  gross 
receipts  from  merchandise,  but  deduct  the  cost  of 
cartage  before  carrying  the  total  into  the  revenue.  We 
are  accordingly  without  any  real  exhibit  of  either  the 
entire  income  or  complete  expenses  of  these  railways. 
As  the  figures  stand,  however,  we  get  a  gross,  and 
partly  nett,  revenue  as  stated,  against  which  we  have  to 
put  an  expenditure  of  ^^58,896,077.  This  would  leave 
as  nett  revenue  some  ;^37, 419, 000. 

Most  of  the  companies  obtained  .some  substantial  in- 
creases from  their  various  kinds  of  traffic.  In  the  pas- 
senger traffic,  however,  the  decay  of  first  and  second- 
class  continues  to  be  emphasised,  the  second,  in  fact, 
is  so  small,  where  it  exists  at  all,  that  we  have  put  it 
and  the  first  together.  The  result  is  that  a  company 
like  the  Great  Western,  which  during  the  past  year 
abolished  second-class  over  its  system,  took  about 
^^177,000  less  in  first  and  second-class  than  in  1909. 
The  London  and  North-Western  also  earned  ;^29,327 
less,  and  there  was    a    decrease    of    ;^io,ooo    on    the 
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Brighton  line,  notwithstanding  the  insidious  manner  in 
which  it  has  been  raising  the  jjrices  of  its  week-end 
tickets  wherever  possible.  The  Midland  Company's  first- 
class  income — ^it  has  never  had  a  seoond-class  since  it 
became  a  great  through  line — rose  ;^5,200,  and  the 
North-Eastern,  which  has  also  no  second-class,  got 
£i,2S2  more,  while  the  Great  Northern  first  and  second- 
class  'increase  was  ^^"2,972  and  the  Great  Eastern 
;63>9--2-  t)n  the  whole,  however,  the  first-class  pas- 
senger tralKc  tends  to  cither  stagnate  or  fall  away, 
wl'ile  the  second-class  is  disappearing,  and  the  change 
ought  to  be  helpful  to  railway  managers  in  giving  them 
greater  scope  to  economise  on  traffic  expenses.  Much 
less  dead  weight  of  rolling  stock  ought  to  oppress  them 
in  the  future. 

Third-class  traffic,  on  the  other  hand,  continues 
elastic  all  over  the  country.  On  the  North-Western  it 
gave  ;6'i4i,46i  more  last  year,  and  on  the  Groat 
Western  no  less  than  ;6"343.794  more.  The  Great 
Western  Company  earned  ^,'4,585,000  by  its  third-class 
passenger  traffic  last  year,  whereas  the  earnings  of  the 
North-Western  came  to  only  ;^3,736,ooo  and  of  the 
Midland  to  £2,637,000,  while  the  North-Eastern  came 
after  with  ^^2, 223,000.  Next  to  the  North-Eastern 
stands  the  Great  Eastern  with  i;i  ,979,000,  followed  by 
the  Lancashire  and  Yorkshire  with  ;£i, 669,000,  the 
Great  Northern  and  Brighton  lines  coming  behind,  the 
one  with  £i, 394.000  and  the  other  with  j^i, 178.000. 
Altogether,  the  third-class  passenger  trafT^  of  these 
eighteen  railways  brought  in  last  year  i:2s,6o7,ooo, 
or  an  increase  of  fully  ;^i, 076,000  upon  the  preceding 
year.  Changes  in  the  receipts  from  season  tickets  and 
from  horses,  mails,  parcels,  &c.,  were  also  favourable 
but  need  not  be  given  in  detail. 

Merchandise  traffic  was  likewise  satisfactory  on  all 
the  lines,  and  on  the  London  and  North-Western  mer- 
chandise alone  yielded  about  i:207,ooo  more  at  a  total 
o'^S.  125,000.  This  was  followed  by  an  increase  of 
?^tuAP'^°°  '"  ^^^  receipts  from  minerals,  which 
totalled  p£,3,8o2,ooo.  No  other  company  came  near  the 
North- VVestern  in  magndtude  of  its  income  from  goods 
traffic,  but  the  Midland  drew  ;^4,67S,ooo  from  mer- 
chandise, an  mcrcase  of  ;^222,ooo,  and  ;^3,7oi,ooo 
Irom  minerals  and  live  stock,  an  increase  of  nearly 
£.101,000.  In  respect  of  merchandise  the  Great 
Western  comes  third  with  £3,400,000  earned  last  year, 
or  nearly  £iig,ooo  more  than  in  the  preceding  year.  It 
also  gathered  £3,711,305  from  minerals  and  live  stock, 
or  £48,525  moire.  This  was  followed  by  the  North- 
Eastern  which  got  £158,155  more  from  merchandise 
at  £3.189,000,  but  only  £4,628  more  from  minerals  at 
£3. 583, 394-  No  doubt  the  cause  of  the  inelasticity  of 
the  mineral  traffic  on  the  North-Eastern  Railway  was 
the  prolonged  labour  disputes  within  its  district  during 
the  year.  Taken  albogether,  the  merchandise  traffic 
income  of  these  eighteen  railways  showed  an  increase  of 
£1,048,295  last  year,  and  totalled  £26,734,527,  while 
minerals  and  live  stock  yielded  in  all  £21,962,000,  or 
about  £536,000  more  than  in  1909.  Some  of  the  com- 
panies likewise  obtained  a  certain  amount  of  revenue 
from  steamers,  canals,  and  so  on,  but  the  information 
about  these  excrescences  of  the  railway  carrying  busi- 
ness is  too  scanty  and  unmethodical  to  make  any 
attempt  to  analyse  or  draw  inferences  from  the  figures 
in  the  least  worth  while.  While  income  in  these  ways 
expanded,  expenses  seem  to  have  been  in  some  degree 
kept  down,  although  there  is  still  a  growth  shown  suffi- 
ciently great  to  check  too  extravagant  estimates  about 
future  railway  dividends.  Maintenance  of  way,  for 
instance,  cost  the  companies  about  £247,000  more  last 
year  than  in  1909  at  a  total  of  £9,126,000,  and  in  spite 
of  cheaper  coal,  the  effect  of  railway  treaties  of  alliance, 
and  other  favourable  influences,  locomotive  power,  which 
ran  away  vvith  £15,970,000  of  the  earnings  last  year, 
showed  an  increase  £174,470  on  1909.  Also  £305,261 
more  was  spent  on  carriage  and  wagon  repairs  at 
£^.'). 473. 000,  but  that  may  Ijc  a  wholesome  conse- 
quence of  the  reduction  in  capital  expenditure  to  be 
presently  dealt  with,  so  we  shall  not  put  it  down  as  a 
disappointing  incident  in  the  accounts.  It  is  rather 
otherwise  with  what  are  called  traffic  expenses,  mis- 
cellaneous   costs    of    working    the    business,    depots. 


stations,  station  staffs,  signalmen,  and  other  expenses 
connected  with  running  trains.  These  amounted  last 
year  to  £17,947,423,  or  an  increase  of  £214,125  upon 
the  previous  year,  and  no  company  of  any  size  except 
the  Great  Eastern  succeeded  in  reducing  this  formidable 
section  of  its  outgoings.  Its  traffic  expenses  were  down 
£8,834  on  the  year,  but  still  totalled  about  £1,051,000. 
Great  Western  traffic  expenses,  on  the  other  hand,  ran 
"P  ;^45>335  to  a  total  of  £2,448,498.  Even  that,  how- 
ever, was  moderate  compared  with  the  increased  ex- 
penses of  the  North- Western,  which  at  £3,587,449 
were  £83,540  up.  It  is  thus  all  through,  the  .North- 
Eastern  having  spent  £27,573  more  and  the  Midland 
£15,144  more,  their  respective  totals  of  outgoings 
under  this  head  being  £1,870,000  and  £2,625,000. 
Other  minor  items  of  outgoings  show  little  change, 
apart  from  an  increase  of  £67,000  in  general  charges, 
partly  due  to  additional  provision  for  accident  insurance 
and  of  £66,000  in  compensation,  which  is  always  a 
vexatious  and,  we  cannot  help  thinking,  to  some  extent 
a  preventable  item  of  outgoing.  Last  year  these 
eighteen  companies  paid  £672,000  under  compensation 
alone.  On  the  London  and  North-Western  the 
damages  bill  reached  nearly  £172,000,  and  on  the  Great 
Western  it  was  £121,524,  on  the  Midland  nearly 
£89,000  and  on  the  North-Eastern  almost  £58,000. 
No  other  company  paid  so  much,  but  damages  to  per- 
sons and  goods  cost  the  Lancashire  and  Yorkshire  over 
£53,000  and  the  Great  Northern  almost  £40,000.  Even 
the  hard-driven  Great  Central  had  to  pay  away  £32,500, 
and  this  kind  of  outlay  constitutes  a  tax  on  earnings 
which  ought  to  be  reduced.  In  rates  and  taxes,  which 
aggregated  £4,443,000,  the  increase  was  ^^80,300. 

We  now  come  to  the  capital  account  and  find  that 
the  outlay  of  new  money  by  these  eighteen  companies 
was  under  £4,410,000  in  the  whole  twelve  months. 
This  looks  a  formidable  sum  by  itself,  but  is  r«MMy 
moderate  compared  with  what  was  the  custom  only  a 
few  years  ago,  and  yet  as  long  as  capital  outlay  in  any 
shape  continues  to  be  a  characteristic  of  our  railway 
accounts,  it  is  impossible  to  be  confident  about  the  more 
distant  future.  There  may  be  ups  and  downs  in  divi- 
dends fot  a  good  many  decades  yet,  but  in  the  long 
run  the  increase  of  capital  will  destroy  the  eaming- 
power  of  the  ordinary  shocks.  It  ought,  therefore,  not 
only  to  be  checked,  but  as  soon  as  possible  put  an  end 
to,  and  when  we  find  that  the  fixed  charges  last  year, 
including  bankers'  and  general  interest,  were  nearly 
£45,000  up  compared  with  those  for  1909,  it  is  not 
difficult  to  realise  the  direction  in  which  railway  finance 
is  drifting.  There  is  another  poiat  in  connection  with 
the  capital  account  which  we  have  again  and  again  called 
attention  to  over  a  long  series  of  years,  and  that  is  the 
way  in  which  all  the  trust  and  other  funds  in  the  hands 
of  the  railway  boards  are  utilised  as  capital  in  the 
wxirking  of  the  business.  The  capital  overdrafts  of 
these  eighteen  companies  amounted  to  almost 
£20,000,000  at  the  end  of  last  year,  and  this  money 
was  supplied  by  the  savings-bank,  superannuation,  re- 
serve and  insurance  funds,  whose  aggr^ratc  is 
£21,366,000,  of  which  only  £4,350,000  could  be  con- 
sidered as  invested  outside  the  business  of  the  railway. 
And  only  one  company  of  the  whole  eighteen  has  put  a 
large  proportion  of  its  trust  moneys  into  securities  ex- 
traneous to  its  own  concerns.  That  is  the  Great 
Eastern,  whose  total  funds  amounted  to  £2.302.000 
at  December  31  last,  and  of  this  £1,156,278  seems  to 
be  invested  mostly,  if  not  wholly,  in  marketable  securi- 
ties. The  Great  Western  Company  has  also  invested 
£1,593,000  out  of  its  £2,463,000  of  trust  moneys,  but 
a  good  deal  of  that  money  consists  in  advances  to  the 
Great  Central  Company.  Most  other  railways  have  put 
away  Uttle  or  none  of  the  trust  money  in  their  hands. 
Deducting,  however,  the  above-mentioned  ag^T««r»** 
amount  invested,  it  results  that  £17.065.000  of  the 
total  trust,  reserve  and  insurance  moneys  in  the  hands 
of  these  railway  boards  has  been  borrowed  in  their 
capital  accounts.  We  have  always  contended  that  some 
day  this  state  of  affairs  might  be  productive  of  serious 
trouble,  but  there  is  no  immediate  danger,  and  as  long: 
ns  the  railway  employees  are  satisfied  to  make  no  ob- 
jection, there  will  be  no  cause  for  alarm. 
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Reciprocity    and     British    Trade    with 
the    United    States. 

The  lowering  <jf  duties  against  Canadian  products 
entering  Amenica  affects  in  all  30  articles  of  Britisih 
trade,  valued  at  ;^2, 294,400,  omitting  articles  which 
are  not  exported  by  either  Britain  or  Canada,  and 
which  already  enter  the  States  free  of  duty.  Of  these 
30  articles,  eleven  account  for  only  ;^44,200,  giving 
an  average  British  exportation  of  about  ;£^4,ooo  each, 
compared  with  a  Canadian  exportatjon  of  ;^337>ooo> 
and  a  total  United  States  jmpontation  of  ;£^599,ooo. 
In  these  Bnitain  cannot  hope  successfully  to  compete  ; 
neither  does  the  bulk  of  the  competition  come  solely 
from  Canada.  Attention  may,  therefore,  be  confined 
to  the  remaining  19  articles,  the  trade  in  which  is 
shown  by  the  following  table  : — 

Imports  into  the  United  States,  1908-9  (in  Thocsands  of  £)■ 

(Articles  exported  from  United  Kingdom  and  Canada,  not 

already  free  of  duty  to  both). 

From 
From  From  all 

Article.  U.K.  Canada.      Countries. 

'(i)  Animals,  living    16  ..       191        ..        579 

(2)  Beans  and  peas  dried  . .         31  ..         42        ..     1,026 

.(3)  Potatoes'   25  . .         n        . .  36 

.(4)  Onions    17  ..  0.4     ..  86 

(5)  Seeds iq  ..       I95        ••        ^ii 

(6)  Fish     3982       ..       532         ..     1,668 

(7)  Salt    59  ••  6         ..  89 

(8)  Mica    22  ..         28        ..  65 

(g)  Glycerine 149  . .         13        •  •        629 

■(10)  Tinplates,      templates, 

and  taggers'  tin    ....  667  . .          3  . .  672 

(11)  Wire  rods      20  ..           0.6  ..  116 

(12)  Coke  16  ..  95  ••  162 

■^13)  Meats  and  meat  extracts  11  ..  10  ..  139 
.(14)  Anchovies,         sardines 

packed     in     oil     and 

otherwise    18  ..  0.2     ..        577 

1(15)  Grindstones  manufac- 
tured             II  ..  4        ••  '8 

\\(>)  Watches,    clocks,     and 

parts     20  . .  0.6     . .        533 

(17)  Feathers  and  downs    ..       663  ..  0.4     ••     1,148 

(18)  Automobiles 57  ..  4        ••        7^ 

(19)  Leather    manufactures, 

excluding  boots    and 

shoes    31  ..  I        ..        19' 

(20)  Miscellaneous   (11 

article-)  44.2       ..     3.706.2    ..     6,58? 

Total  2,294.4.    ..     4,843.4    ..  15,306 

*  Average  of  1904-5  to  1907-8. 
As  the  tariff  changes  do  not  always  apply  to  the  whole 
of  the  above  classes,  the  total  British  trade  affected  may 
be  put  down  as  rather  over  ;^2,oqo,ooo.  Our  total 
exports  to  the  United  States  were  in  1909  nearly 
;^30,ooo,ooo,  the  proportion  affected  being,  therefore, 
one-fifteenth,  or  aljout  7  per  cent.  Taking  Canadian 
and  American  trade  together,  the  total  British  trade 
affected  by  the  Agreement  is  roughly  three  millions 
sterling  out  of  an  aggregate  of  nearly  fifty  millions, 
or  6  per  cent. 

The  first  twelve  articles  in  the  above  table  are  to 
be  imported  free  into  the  United  States  from  Canada. 
The  remainder  are  subject  to  various  duties,  which, 
generally,  are  on  the  level  of  the  Canadian  intermediate 
tariff,  and  when,  therefore,  it  is  presumed  that  the 
concessions  given  to  Canada  will  stimulate  her  to 
export  the  products  of  industries  which  scarcely  as 
yet  exist,  it  is  to  be  remembered  that  she  has  still 
to  compete  with  United  States'  industries,  which  re- 
main highly  protected.  In  these  classes  there  is 
practically  no  competition  for  the  trade  between  Canada 
and  Britain.  There  is  no  competition  to  speak  of  in 
onions,  salt,  glycerine,  tinplates  and  wire  rods,  which 
are  to  be  admitted  free  from  Canada,  and  it  remains 
to  be  seen  whethei"  the  abolition  of  duties  will  so 
stimulate  Canadian  industry  as  to  enable  her  to  com- 
pete in  such  articles  as  tinplates,  in  which  Britain 
monopolises  the  import  trade,  and  in  which  Canada  has 
already  failed  to  establish  an  'nduistry  even  when 
assisted  by  extra-high  protection.  In  other  sections, 
such  as  animals,  beans  and  meat  extracts,  the  chief 
competition  which  Britain  has  to  meet  is  not  Canadian  ; 
and  as,  according  to  the  United  States  interpretation 
of   the    most-favoured-nation    clause,    the  concessions 


granted  to  Canada  are  not  extended  to  other  countries^ 
the  Agreement  cannot  affect  British  competition  w-ith 
countries  other  than  Canada.  It  is  in  the  remaining 
six  categories  that  competition  mainly  exists  between 
Canada  and  Britain — potatoes,  seeds,  fish,  mica,  coke 
and  gnindstones — and  in  these,  therefore,  the  chief 
expectation  lies  that  Canada,  may  take  some  of  the 
;£,^49i,ooo  at  which  the  British  trade  is  valued.  Never- 
theless in  the  probable  event  of  increased  United  States 
consumption,  owing  to  the  lowering  of  cost,  British  im- 
portations may  not  fall  off. 

The  Canadian  manufacture  of  wire  rods  benefits  at 
present  from  a  Government  bounty,  but  as  this  expires 
on  June  30th,  the  Agreement  will  leave  Canadian  com- 
petition with  Britain  where  it  was  before.  Some 
British  manufacturers'  opinions  have  been  published 
by  the  Tariff  Commission  in  regard  to  the  trade  in 
biscuits,  glycerine,  and  pickles  and  sauces.  In  regard 
to  biscuits,  Messrs.  Crawford  write  : — "  We  scarcely 
think  that  the  alteration  in  the  United  States  terms 
will  seriously  affect  imports  from  this  country.  "  Messrs. 
Knight  are  of  the  opinion  that  "  the  arrangement  will 
tend  to  increase  the  trade  in  British-made  crude 
glycerine  vi'ith  the  United  States  through  Canada." 
Glycerine  is  a  by-product  of  the  soap  manufacture,  and 
as  Canada  is  already  over-supplied  with  soap  works, 
she  cannot  increase  her  production  of  glycerine  in  order 
to  take  the  trade  away  from  Britain. 

In  regard  to  pickles  and  sauces,  it  is  reported  that 
"  the  preference  of  i\  per  cent,  on  Canadian  manufac- 
tures going  into  the  United  States  is  a  negligible  ad- 
vantage. Canada  would  have  natural  difficulties  to 
contend  with  as  manufacturers."  Another  firm  agrees 
that  Canada  will  not  be  able  to  compete,  even  with  a 
preference,  owing  to  the  higher  costs  of  labour  and 
raw  materials. 

Similar  facts  apply  throughout.  We  do  not  get  a  re- 
liable conception  of  the  value  of  the  British  trade  really 
affected  by  the  agreement  by  simply  summing  up  the 
value  of  the  articles  which  we  now  export.  The  pro- 
portion involved  is  a^bout  6  per  cent,  of  our  total  ex- 
ports to  both  countries.  Obviously,  the  expectation 
of  losing  trade  must  be  confined  to  a  small  part  of  that 
6  per  cent.,  and  even  this  small  expectation  does  not 
take  into  account  the  probable  increase  of  consumption 
in  both  Canada  and  the  United  States,  due  to  the  lower- 
ing of  prices.  It  is  erroneously  assumed  that  Great 
Britain  cannot  comf>ete  on  equal  terms  with  the  United 
States,  and  that  Canada  will  be  able  to  establish  an 
export  trade,  saddled,  as  she  still  will  be,  with  high 
cost  of  production  and  relatively  high  duties.  Further, 
there  exists  in  Canada  a  powerful  body  of  agricultur- 
ists who  favour  an  extension  of  the  British  preference 
and  who  look  forward  to  the  establishment  of  complete 
Free-trade  between  Canada  and  Britain  at  the  end  of 
10  years.  The  agreement  has  been  largely  the  outcome 
of  the  efforts  of  this  body,  and  with  their  success  is 
bound  up  the  further  extension  of  the  preference  to 
Great  Britain. 

It  is  remarkable  that  the  political  party  in  Great 
Britain  which  claims  to  be  the  embodiment  of  Im- 
perialism should  resent  the  securing  by  one  part  of  the 
Empire  of  better  terms  in  a  foreign  market  than  those 
that  are  conceded  to  the  Mother  Country.  In  such  re- 
sentment is  implied  the  doctrine  that  the  trade  of  the 
Dominions  ought  to  be  so  restricted  as  not  to  conflict 
with  the  interests  of  Britain.  On  the  contrary,  the 
effect  either  on  trade  or  prices  in  the  United  Kingdom 
is  irrelevant  to  the  discussion  of  what  is  good  for 
Canada.  The  Agreement  is  deprecated  because,  for 
example,  Canadian  timber  may  be  diverted  from  the 
United  Kingdom  to  the  United  States,  with  con- 
sequently increased  prices  in  the  former.  As  the  United 
States'  supplies  are  now  calculated  at  the  present  rate 
of  consumption  to  last  for  not  more  than  20  years, 
the  demand  for  timber  will  increase,  with  or  viithout 
the  .Agreement,  a^nd  the  ."Agreement  can  Oinly  hasten  what 
must  come  in  anv  case.  Nevertheless,  the  imports  into 
the  United  Kingdom  of  Canadian  timber  are  practically 
the  same  as  20  years  ago,  and  the  enormous  increase 
of  nearly  20  per  cent,  in  our  imports  has  been  obtained 
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from  Scandinavian  countries.  If  the  United  States, 
therefore,  takes  more  Canadian  timber,  the  expectation 
is  that  the  Scandinavian  supplies  will  not  fail  us.  More- 
over, the  larjre  proportion  of  the  cost  of  timber  arises 
from  the  difficulty  of  gfettinj^  labour,  and  from  the  high 
cost  of  food  in  the  forest  rejfions,  and  so  far  the  re- 
duction of  import  duties  into  the  States  may  not  re- 
duce the  price  or  increase  the  consumption.  Ag'ain, 
the  Conservation  Commission  of  Canada  is  exerting^ 
itself  to  save  Canada  from  that  depletion  of  her  forests 
which  has  been  disastrous  to  the  United  States.  But 
whatever  thc^  effect  on  Britain,  the  .'\},Teement  has 
been  declared  by  Mr.  A.  McLaurin,  of  the  Campbell- 
McLaurin  Lumber  Company,  to  be  "  the  greatest 
trade  event  favourable  to  Canada  that  we  have  ever 
known,"  and  it  is  this  fact  which  outweighs  all  other 
considerations.  {/_  k^-p.ver  Todd. 


Anglo-Malay    Rubber    Co. 

The     Anglo-Malay     Co.     is    one    of     the     favourite 
gambling  ccjunters  of  the  rubber  market,  and  the  report 
of   its   of>erations    for  ithe  year    1910   is    consequently 
of  exceptional  interest.      It  must  be  admitted  at  once 
that  the  record  has  been  a  most  satisfactory  one,   the 
output  amounting  to  673,000  lbs.   as  against  517,500 
for   the   previous   year.      After   deducting    freight,    in- 
surance and  other  charges,  the  average  nett  price  was 
just  over  6s.    2d.    per  lb.    against  6s.    for   1909.      The 
cost   of  production   works   out   at    is.    id.    as   against 
10  2-5d.   for  the  previous  year,   the  increase  being  at- 
tributed to  the  higher  rate  of  pay  to  coolies,  the  large 
number  of  trees  tapped  for  the  first  time,  the  enhanced 
export  duty  and  an  increased  bonus  to  the  staff.     The 
latter  item,  at  any  rate,  will  not  give  the  shareholders 
any   cause   for   complaint,    having    regard    to    the    ex- 
tremely  satisfactory    results   obtained.      The   company 
has  been  established  for  five  years,   and  consequently 
is  now  in  an  advanced  state  of  development,   so  that 
it  is  enabled  to  dispose  of  seeds  and  stumps  to  other 
plantations,    a    source    of    re\enue    which    brought    in 
;^2,i57  in  the  past  year.     During  the  year  275  acres 
additional  had  actually  been  planted,  440  acres  had  been 
cleared  and  200  were  in  process  of  clearing,   the  total 
at   the    end   of   the   year   being   4,168    acres.      All   the 
estates  are  reported  to  be  clean,  and  weeding  has  been 
kept  well  in  hand.      No  .serious  trouble  has  been   ex- 
perienced with  fungus  and  other  pests,  although  deer 
have  done  a  certain  amount  of  damage  on  .some  of  the 
plantations.     The  labour  supply  has  been  satisfactory. 
Although   a    number  of   Tamils   returned   to    India    as 
usual  at   the  end  of  the  year,   it   is  believed   that   the 
recruiting  will  fill  .ill  the  requirements.     The  health  of 
the  labour  force  has  been  very  good,  and  the  directors 
are  doing  everything  to  make  the  conditions  as  com- 
fortable  and   satisfactory   as  possible,    an   experienced 
European  doctor  being  in  charge  of  the  health  depart- 
ment.    Several  swampy  areas  on  the  estates  have  been 
cleared  up,   and  this  should  help  to   improve  matters. 
The  total  revenue  for  the  year  was  ;£'2io,389,  an   in- 
crease of  ;£^52,ooo  over  the  previous  year,  and  the  nett 
profit  was  ;£^i7i,566,  an   increase  of  _£r36,500.      After 
writing  off  ^£^24,300  for  capital  expenditure,  there  is  a 
nett  balance  of  ;£^i55,i50,  out  of  which  it  is  proposed 
to  pay  a  final  dividend  of  25  per  cent.,  making  100  per 
cent,  for  the  year,  and  a  balance  of  ;^5,i50  remains  to 
be   carried    forward    as   against   ;^I2,9I2    brought    in. 
This  seems  to  be  tempting  Providence,  seeing  that  the 
company  has  no  reserve  fund  to  fall  back   upon,   and 
the  retluction  of  the  amount  carried  forward  seems  to 
be  rather  an  imprudent  course  to  follow.     At  the  same 
time  the  estimated  output  for  the  current  year  is  put 
at  750,000  lbs.  from  a  tappahto  area  of  2,150  acres,  and 
even  if  the  price  of  rubber  should   fall,   the  company 
ought  to  do  extremely  well  for  its  shareholders.     On 
the    other    hand,     there    are    such    contingencies     as 
drought,    fire,    fungus    pests    and    other   troubles    that 
might  make  the  directors  consider  the  advisability  of 
establishing  a  dividend  equalisation  fund  during  these 
exceedingly  prosperous  years  in  case  of  conditions  not 
bemg  quite  so  favourable  in  the  near  future.     On  the 


present  price  of  the  shares  the  yield  is  just  9  per  cent., 
and  even  allowing  for  the  increased  output  it  is  doubt- 
ful  whether  the  dividend  can  be  maintained  if  there 
should  be  a  serious  fall  in  the  price  of  the  raw 
material.  We  think,  therefore,  although  the  shares 
were  at  one  time  nearly  40s.,  they  are  even  now  valued 
quite  high  enough. 


The     Mexican    Situation. 

A  correspondent  in  New  York  sends  us  the  follow- 
ing extract  from  a  leading  journal,  and  states  that  it 
puts  the  whole  Mexican  case  in  a  nutshell.  We  have 
eliminated  some  of  the  personalities  in  which  Ameri- 
can journals  have  almost  unlimited  latitude,  but  apart 
from  questions  of  libel  they  arc  not  of  great  interest 
here.  At  the  same  time,  the  situation  disclosed,  if  it 
really  reflects  the  actual  position,  throws  a  most 
sinister  light  on  the  methods  of  the  Yankee  Jingoes, 
and  we  are  afraid  there  is  more  truth  in  the  statements 
than  we  should  like  to  believe  : — 

C.  L.  P.  writes  :— It  is  generally  agreed  that  bebind  the  mast- 
ing of  troops  on  the  Mexican  borders  was  American  capitalism, 
but  th«  alignment  of  the  capitalist  groups  is  imperfectly 
understood.  I'erhaps  no  one  can  speak  with  authority,  but  the 
following  seems  to  be  the  line  of  development. 

The  merging  system  began  in  1897  or  1898,  with  the  organ ua- 
tion  of  the  Steel  Trust  and  similar  combines,  each  merger  learn- 
ing the  number  of  financial  groups.  When  the  Steel  Trust  was 
organised,  Carnegie,  one  of  the  richest  men  in  America,  was 
eliminated  from  actual  control  of  steel,  becoming  a  mere  bond- 
holder. That  was  the  most  notable  weeding  out  of  a  financial 
power  in  history  to  that  time,  but  it  was  not  the  only  one.  The 
tin-plate  millionaires  were  similarly  eliminated.  In  the  forma- 
tion of  railroad  groups,  things  were  narrowed  down  until  Hill 
and  Uarriman  appeared  to  have  control  of  the  entire  sittuttioo. 
The  Rockefeller  group  absorbed  the  Guggenheim's  smelting  in- 
terests, and  finally  backed  Harriman,  while  the  bouse  of 
Morgan  stood  behind  Hill.  By  1907  the  Morgan  and  Rocke- 
feller groups  had  control  of  practically  the  entire  industries  of 
the  land ;  though  they  did  not  own  all.  Then  came  the  contest 
between  these  two  powers  for  supremacy,  with  preparations  for 
battle  such  as  had  never  before  been  witnessed  in  financial 
history.    The  story  of  it  reads  like  a  romance. 

Before  the  battle  had  fully  joined,  however,  a  Heinze  bank 
failed,  precipitating  a  panic.  Call  mone^  went  to  100  per  cent. 
To  prevent  the  wocst  disaster  of  all  time  it  became  necessary  for 
the  two  groups  of  financiers  to  effect  a  truce  and  join  with  the 
administration  in  an  effort  to  avert  the  calamity.  The  com- 
promise on  Roosevelt's  part  permitted  the  absorption  of  the 
Tennessee  Coal  and  Iron  Company  by  the  Steel  Trust,  which 
was  a  strengthening  of  the  power  of  the  house  of  Morgan, 
though  the  profits  or  commission  of  the  deal  went  to  the  Rocke- 
feller interests.  In  a  monetary  way  Rockefeller  gained,  bat  he 
lost  in  prestige,  and  within  two  months  two  of  his  lieutenants, 
Harriman  and  Rogers,  died  from  prostration.  A  financial  i»- 
pression  followed  the  mere  preparation  for  the  financial  battle 
that  was  never  fought. 

The  Mexican  demonstration  marks  the  second  meeting  of  these 
two  groups  of  financiers  seeking  supremacy.  Preparation  for 
the  little  has  been  in  progress  for  months.  It  began  with 
manoeuvring  for  control  of  terminals  and  wharfs,  so  as  to 
make  the  publicly  dug  canal  subserve  private  interests.  It  was 
succeeded  by  the  revolution  in  Nicaragua  and  Honduras.  It 
reached  Me.xico  when  Morgan  broke  with  Dial  and  refased  to 
flcat  A  loan  for  him.  It  must  be  remembered  that  the  Cuggen- 
heims  and  Harriman  estates  and  Standard  Oil,  all  Rockefeller 
concerns,  have  been  far  more  sticces.sful  in  <^taining  conces- 
sions in  Mexico  than  have  the  Morgan  interests.  It  was  financial 
jealousy  that  led  to  Morgan  openly  insulting  Diaz,  but  that 
insult  had  a  marked  effect  on  the  insurrection,  which  was  greatly 
strengthened  by  it.  It  was  on  request  of  the  Pearson  Syndicate. 
an  Knglish  rival  of  Rockefeller,  backed  by  Morgan,  that  the 
American  army  was  sent  to  the  border.  In  other  words,  opposi- 
tion to  Diaz,  rather  than  support  of  him,  was  behind  the  move, 
though  this  is  not  yet  understood  and  will  be  denied  for  a  tine. 
Hut  it  was  preceded  by  Taft's  repudiation  of  Lawler,  the  man 
who  had  been  so  violent  in  persecuting  the  Mexican  refngees. 
Once  the  army  was  on  the  border,  the  Morgan  and  Rockefeller 
interests  began  manoeuvring  for  advantages,  and  their  actioBs 
were  more  significant  than  the  work  of  either  the  American 
soldiers  or  the  Mexican  rebels,  the  conflicting  interests  being 
responsible  for  the  conflicting  news  sent  from  the  s<«t  of  war; 
and  the  Rockefeller  interests  wrre  to  a  large  extent  behind  the 
capitalistic  newspaper  criticism  of  the  war  move  on  the  part  of 
Taft. 

Limantour,  the  man  who  precipitated  the  break,  by  asking 
Morgan    for  a  loan,  has  been  in  consultation    with 


both 


the 
Morgan  and  Rockefeller  interests,  and  it  looked  for  a  time  «s 
though  he  would  settle  the  war  in  compromise;  bnt  this  is  not 
certain. 

Xow,  it  looks  as  though  a  settlement  was  near.  It  is  re- 
ported that  Rockefeller  has  been  permitted  to  pnrcbaae 
15,000,000  acres  of  Mexican  land  from  Madero.  which  wimM 
provide  a  "  commission  "  in  the  compromise,  probably  leeriag 
Morgan  in  the  place  of  power,  jost  «s  it  was  after  the  Te 
Coal  and  Iron  Company  deel. 
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If  that  is  so,  Diaz  will  probably  be  deposed,  a  man  friendly 
to  Morgan  taking  his  place.  Diaz  will  be  given  some  position 
of  honour  and  mere  nominal  power;  and  Madero  will  have  the 
cash  he  got  for  the  land ;  while  the  United  States,  under  the 
dictation  of  the  Morgan  interests,  now  supreme,  will  have  con- 
trolling influence  in  Mexico.  The  details  of  how  this  comes 
about  are  of  minor  importance.  The  thing  that  counts  is  that 
the  merger  has  proceeded  to  the  point  where  there  is  now  only 
one  real  financial  power  in  America,  instead  of  two  powers  as 
before.  Gould  has  dropped  out.  Harriman  is  gone.  Carnegie 
is  rich  but  not  a  power ;  and  now  Rockefeller  has  become  a  mere 
owner,  not  a  financial  power.  Morgan  is  king,  absolute  king  in 
the  United  States,  and  is  rapidly  annexing  all  North  America  to 
his  dominion. 


Fanti    Consolidated    Mines. 

This  undertaking  is  one  of  the  most  important  holding 
or  trust  companies  interested  in  West  African  mining. 
Fortune  has  not  been  particularly  kind  during  the  past 
twelve  months.  We  can  hardly  remember  the  week  when 
the  West  African  mining  market  enjoyed  really  active 
business,  and  as  a  good  longtime  must  still  elapse  before 
dividends  from  mining  operations  can  be  looked  for  in 
substantial  amounts,  the  Fanti  report  for  1910  is  more 
interesting     than    satisfying.       In    1909    the    company 
reaped  a  tine  profit  from  market  operations,  called  profit 
on  realisation  of  investments  in   the  accounts,  but  there 
were  few  opportunities  to  do  business  of  a  similar  kind 
last  year,  and  loss  was  actually  made  on  realisation  of  invest- 
ments.  The  nett  profit  is  £2,fii7,  compared  with  ^72,947, 
and  the  credit  balance  is  increased  by  that  sum  to  ^76,584, 
the   directors    having  prudently    refrained    from    using 
revenue  so  derived  in  the  payment  of  dividends.     Since 
the   end  of   1909,  102,806  shares  have   been    issued   at 
varying  premiums  ranging  from  8s.  6d.  to  los.,  but  only 
667  were  allotted  during  the  period  under  review.      The 
remainder   were   disposed  ol  during    the   current   year, 
chiefly   against  options.       It    may   be  recalled  that  the 
holders  of  options  at  1 8s.  6d.  which  expired  onp'ebruary  13 
last   were   asked  to  extend  their  option  to   the    extent 
of  50  per  cent,  for  12  months,  on   condition   that  they 
called  the  balance  of  the  option  shares  at  the  reduced 
price  of  i8s.  on  or  before  February  13,  1911.     Shares  to 
the  number  of  76,315  were  applied  for  on  these  terms, 
and   options  on    76,009   shares  at    i8s.  per  share  until 
February  13  next  have  been  granted.      A  few  details  of 
some   of  the  company's    principal    share  holdings  will 
probably   be   interesting.       The  company  has    160,000 
shares     in    the    Abbontiakoon    Mines,  and    when    the 
capital     is     increased     it     is     to     receive     a     call    on 
100,000  shares  at   par  until  January   31,    1904;  48,688 
Appantoo    Consolidated ;     20,500    shares    and     ;^3,ooo 
debentures   of   the  Cinnamon  Bippo ;   125,000  Effuenta 
(Wassaw);    300,000    Fanti  Mines;    12,736    Gold  Coast 
Machinery    and    Trading;  222,659    Prestea    Block  A; 
229,364  Prestea  Mines;  34,132  Tarkwa  Banket  Mining 
Syndicate;    150,000  Wassaw   West  Amalgamated,  and 
12,400  ordinary  and  28  founders'  shares   in   the    West 
African  Mines. 

There  are  numerous  smaller  holdings  and  the  total 
shares  and  interests  stand  in  the  books  at  ;£'540,247. 
Their  cost  was  ^568,357,  and  the  value  on  April  4,  the 
date  of  the  report,  was  ;f848,4io.  During  the  year  the 
holdings  in  the  Prestea  Block  A,  Prestea  Mines,  Abbon- 
tiakoon Mines  and  Cinnamon  Bippo  have  been  mate- 
rially increased.  The  Appantoo  Deeps  property 
forming  part  of  the  Prestea  Reef  Remainders 
Concession  and  the  properties  held  on  trust  on  behalf  of 
the  shareholders  of  the  Quaw  Badoo  Mines  (which  is 
wound  up),  namely,  the  Quaw  Badoo  Concession  and 
570  feet  of  the  south-west  corner  of  the  Broomassie 
Concession,  have  been  sold  to  the  Appantoo  Consolidated. 
The  consideration  received  was  34,788  fully-paid  shares 
of  £1  each  and  the  option  to  call  until  August  17,  1912, 
26067  shares  at  25s.  per  share.  This  Appantoo  Con- 
solidated is  a  biggish  affair.  It  was  registered  last 
July,  and  has  a  share  capital  of  ^500,000.  Mr.  Edmund 
Davis  is  the  chairman,  and  Messrs.  Louis  Reyersbach, 
Henry  Strakosch,  Hon.  Eustace  Fiennes,  and  Robert 
George  Fricker  comprise  the  rest  01  the  board.  So 
obviously  it  is  pretty  closely  allied  with  Fanti  Consoli- 
dated. As  soon  as  possible  the  company  will  issue 
150,000   shares    in    order    to   provide  working  capital, 


and  an  announcement  may  be  looked  for  next 
month.  In  the  meantime,  the  underwriters 
of  the  issue  have  agreed  to  find  rateably  the  working 
capital  to  enable  the  company  to  carry  on  development 
operations.  The  leasehold,  mining  and  other  properties 
in  West  Africa  belonging  to  Fanti  Consolidated  are 
entered  in  the  balance-sheet  at  ;^32,263,  loans  and 
interest  amount  to  ^179,080,  and  cash  to  £12,6^0. 
Reserve,  consisting  of  share  premiums,  stands  at 
;^  1 40,7  78.  Time  was,  and  not  so  very  long  ago,  when 
the  company's  shares  rose  well  above  30s.  The  present 
quotation  is  not  much  more  than  half  the  previous 
highest,  but  if  there  is  anything  good  to  come  out  of 
West  African  gold  mining  this  company  is  certain  to  get 
its  share. 


Rubber  and  Oil  Notes. 

It  is  evident  as  experience  increases  with  regard 
to  plantation  rubber  that  there  are  many  points  on 
which  we  are  stiill  not  particularly  well  informed.  We 
referred  some  weeks  ago  to  the  question  of  various 
fungus  pests  which  may  make  serious  ravages  in 
rubber  plantations,  and  the  latest  mail  advices  from 
the  Middle  East  give  particulars  of  another  form  of 
destruction  which  has  not  so  far  received  much  atten- 
tion. The  Straits  Times  gives  a  vivid  account  of  two 
fires  which  occurred  almost  simultaneously  on  adjoin- 
ing estates,  and  apparently  a  considerable  amount  of 
damage  was  done,  although  the  rubber  trees  them- 
selves seem  to  have  suffered  less  than  might  have  been 
expected.  There  had  been  no  rain  worth  mentioning 
for  several  weeks,  and  the  la'ang  was  as  dry  as  tinder. 
Not  only  so,  but  there  was  a  large  quantity  of  rotten 
wood  refuse  which  had  been  cleared  from  the  primaeval 
jungle  in  order  to  make  room  for  rubber  planting. 
The  lalang  itself  was  consumed  almost  as  soon  as  the 
fire  touched  it,  and  the  flames  passed  the  rubber  trees 
so  swiftly  that  they  merely  scorched  the  bark,  and 
burnt  the  leaves  in  most  cases,  only  the  very  young 
plants  being  absolutely  destroyed.  Where,  however, 
dry  jungle  wood  was  in  the  viicinity,  the  destruction 
was  more  complete.  Every  effort  was  made  to  confine 
the  fire  as  much  as  possible,  and  glades  were  cut  in  the 
lalang  to  arrest  its  progress,  but  the  wind  being  high, 
these  intervals  were  leapt  by  the  flames,  and  altogether 
some  650  acres  on  one  estate  were  burnt  out. 

Curiously  enough,  almost  at  the  same  time  the 
coolie  quarters  of  an  adjoining  estate  were  also  reduced 
to  ashes.  Two  days  later  the  fire  again  broke  out,  and 
caused  further  damage.  The  total  loss  is  not  at  present 
ascertainable,  but  even  if  the  rubber  trees  resisted  the 
flames  better  than  might  have  been  expected,  there 
must  be  a  very  consideraible  retardation  in  the  growth, 
if  they  are  not  rendered  absolutely  unproductive.  It 
is  said  that  many  of  the  trunks  are  badly  scorched, 
but  not  enough  to  cause  entire  destruction,  and  the  per- 
centage of  trees  totally  destroyed  is  believed  to  be 
comparatively  small.  On  the  other  hand,  it  is  stated 
by  expyerts  that  fire  is  the  best  stimulative  that  lalang 
could  possibly  get,  and  no  sooner  is  a  patch  burnt  than 
the  roots  still  remaining  intact  start  afresh  more 
vigorously  than  ever.  The  result  must  necessarily  be 
that  a  large  expense  will  have  to  be  incurred  in  uproot- 
ing the  weed,  or  it  will  cause  considerable  difficulty 
later  on  in  keeping  the  plantation  clean. 

Another  point  that  is  causing  some  anxiety  to 
planters  in  the  East  is  the  question  of  rainfall.  It  has 
generally  been  accepted  that  the  rainfall  in  Malay  has 
been  so  uniform  that  it  gave  the  best  possible  conditions 
for  rubber  growing.  Statistics,  however,  show  that  for 
the  last  few  months  there  has  been  an  enormous  short- 
age. Since  last  October,  when  the  rainfall  was  rather 
aiaovc  the  average,  there  has  been  a  persistent  decrease, 
the  decline  culminating  in  February,  when  only  ai 
inches  fell  as  compared  with  over  22  in  the  correspond- 
ing month  last  year.  The  average  for  February  is  6i 
inches,  and  from  March  onwards  to  the  end  of  the  year 
the  average  ought  to  be  at  least  7  inches  per  month. 
There  seems  to  be  no  question  that  the  recent  drought 
has  had  a  very  considerable  effect  on  the  rubber  output. 
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1  he  returns  for  February  indicate  a  substantial  short- 
age as  compared  with  January,  but,  of  course,  the 
month  was  shorter  and  an  allowance  of  roughly  one- 
sixth  must  Ix:  made  on  this  account,  having  regard  to 
the  fact  that  the  month  also  included  the  Chinese  New 
Year  holidays  which  arrested  labour  for  two  days 
Making  every  allowance  for  these  facts,  many  of  the 
leading  (companies  showed  a  very  considerable  decline 
m  their  outputs,  although  in  the  ordinary  course  of 
events,  with  more  trees  coming  into  bearing,  they  might 
have  been  expected,  under  normal  conditions,  to  make 
good  the  dcficMcncy  in  working  days.  For  instance,' 
Highlands  and  Lowlands  yielded  only  45,000  lbs  in 
February   against   49,500   in   January,    Inch     Kenneth 

«c'^°  /^n'"'V  '^'°°°'    ^'"S^&'    ^'-Soo    against 

»5,ooo,     and     Pataling    22,500    against    27,400.      We 

emphasise  this  point  because  so  far  the  con- 
u^T  .u  ,  apparently  been  entirely  favour- 
able to  the  plantation  industry,  but  they  cannot  be  ex- 
pected to  continue  so  indefinitely,  and  investors  must 
pe  prepared  for  disappointments  of  the  kind  we  have 
mdicated. 

A  question  of  considerable  importance  to  rubber 
plantation  companies  is  the  supply  of  labour.  More 
hbera  wages  are  now  paid  to  the  Indian  coolies  im- 
ported, inthe^  hope  of  attracting  a  larger  supply,  but 

For.  ^"  %?"',''  "■"^'-  7^'  ""'""'  '^^'  °"^'  boat  left 
Fort  Swettenham  recently  with  1,000  coolies  on  board 
going  back  home.  They  have  made  enough  money  to 
retire  to  their  native  villages  and  probably  live  like 
aristocrats  for  a  long  time  to  come.  It  is  possible,  and 
even  probable,  that  they  will  act  as  the  best  sort  of 
recruiting  agent,  but  it  all  takes  time,  and  for  the 
present  the  supply  is  not  sufTicicnt  to  go  round.  Natur- 
ally the  higher  the  wages  paid  the  sooner  the  coolies 
will  be  tempted  to  return  to  their  homes,  and  the  efforts 
to  indenture  them  for  three  instead  of  two  years  have 
not  been  very  successful. 

The  African  Rubber  Companv  announces  that  the 
buku  Suku  Estates,  near  Axiin,  have  now  reached  the 
producing  stage,  and  tapping  has  been  "commenced  of 
the  five-year-old  Para  trees.  The  number  of  Para 
trees  now  planted  on  the  company's  estates  is  52,152, 
also  3,859  F'untumia  clastica  and  27,120  cocoa  trees! 
Samples  of  the  rubber,  it  is  stated,  have  been  very  satis- 
factorily reported  upon  by  Messrs.  Lewis  and  Peat, 
some  of  which  they  considered  equal  to  "  Bis- 
cuits "  from  Malay.  The  manager  estimates  that  the 
first  year's  tapping  will  produce  at  least  i  lb.  of  dry 
rubber  per  tree. 

It  was  stated  in  a  circular  issued  by  the  London  and 
Maikop  Oil  Corporation,  Limited,  on  Fcbruarv  23  la.st 
that  oil  had  been  struck  in  well  No.  4  on  plot  No.  411, 
and  had  spouted  freely  at  intervals  until  capped,  and 
that  it  had  been  decided  to  sink  a  second  well  on  that 
plot.  The  latest  cablegram,  dated  5th  inst.,  reads  as 
follows  :— -"  Superintendent  on  opening  valve  well 
No.  4  for  inspection  found  strong  spouter ;  closed  valve 
immediately."  In  view  of  the  expert  reports  it  has 
been  decided  to  sink  two  more  wells  on  plot  No.  411 
(making  four  in  all).  Owing  to  the  severe  snow  during 
the  past  winter,  which  is  quite  exceptional,  work 
throughout  the  Maikop  field  has  been  seriously  impeded 
for  nearly  three  months.  The  weather  conditions  are 
now  satisfactory,  and  the  trunk  pipeline  of  the  Maikop 
Pipeline  and  Transport  Co.,  Ltd.,  to  Ekaterinodar  will 
commence  to  carry  oil  within  a  fortnight.  A  satisfac- 
tory contract  for  the  conveyance  of  oil  to  the  refinery 
and  railway  has  been  made.  The  directors  have  decided 
to  make  a  call  of  4s.  per  share  upon  the  partly  paid 
shares,  payable  on  the  24th  inst. 
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1910  amounted  to  ^^3,880,  and  this  has  \xen  deducted  from 
the  debit  balance  brought  forward,  leaving  £12,36$  still  to 
b«  cleared  off.  The  directors,  having  in  view  the  fac<  that 
Egy,i>t  has  scarcely  yet  had  time  to  recover  from  the  recent 
fiiiiancial  crisjs,  consider  the  results  of  the  year's  working  as 
fairly  satisfactory.  \Vi,th  regard  to  the  investments  they  do  not 
anticipate  loss  in  their  realisation  as  a  whole,  and  although 
there  is  at  present  a  depreciation  of  about  £33,^00  in  their 
present  value,  they  do  not  consider  it  necessary  to  make  anv 
speciail   reserve. 


American  Business  Notes. 

Again  Wall  Street  found  the  weekly  average  state- 
ment of  the  Associated  Banks  not  quite  to  its  liking 
Deposits  were  reduced  by  ;6'«.475.8oo,  against  a  rd 
diiction  of  ;^464,2oo  in  loans  and  decreases  of 
;6644.**oo  in  specie  and  ;6'3i  1,600  in  greenbacks.  The 
siirplus  reserve  was  consequently  ;^587,4oo  lower  at 
^5, 295,600,  which,  however,  compares  with 
^  1,306,200  a  year  ago.  The  end  of  the  week  figures, 
however,  were  rather  better,  the  surplus  reser\'e  b<  :  - 
£275,800  up,  there  being  a  gain  of  ;£,"i8!,2oo  in  sp 
and  only  a  small  drop  of  ;£84,6oo  in  legal  tend.  rs. 
Deposits  were  £.'7 16,800  smaller,  while  loans  showed 
a  decrease  of  ;£:5 18,800.  Non-clearing  banks  and 
finance  companies  show  an  expansion  of  no  less  than 
;^3.656,200,  an  increase  of  ;^2, 780,400  in  k>ans  and 
one  of  £  J  ^2, 200  in  specie,  while  the  note  circulation 
was  £  117,000  smaller. 

Stockholders  in  the  Minneapolis,  St.  Paul  and 
Saulte  Ste.  Marie  Railway  arc  given  an  opportunity 
to  subscribe  for  $2,187,400  of  preferred  and  $4,374,800 
common  stock  at  par.  The  issue  will  be  on  the  basis 
of  21  shares  of  new  stock  for  each  100  shares  of  old 
capital  stock,  and  subscriptions  must  be  for  both 
kinds  of  stock  in  the  ratio  of  one  share  of  preferred  to 
two  shares  of  common,  and  the  right  to  subscribe  will 
expire  on  May  8.  The  price  is  payable  in  five  instal- 
ments of  20  per  cent,  each  on  May  8,  June  7,  July  17, 
August  31.,  and  October  16,  but  the  new  stock  will 
rank  for  dividend  for  the  half-year  ended  December  3 1 . 
The  Canadian  Pacific  owns  a  majority  of  the  stock, 
and  will  reap  considerable  advantage  from  the  bonus 
which  the  above  issue  provides,  but  the  mixture  of 
preferred  and  common  stock  makes  the  bonus  less 
handsome  than  was  expected  when  "  Soo "  stock 
began  to  rise  a  few  weeks  ago. 

It  is  not  alone  in  England  that  there  is  a  demand  for 
land  reform,  and  it  is  rather  curious  to  find  the  Grain 
Growers'  Guide  of  Winnipeg  advocating  the  view  that 
unearned  increment  should  belong  to  the  communitv. 
It  quotes  a  case  in  which  a  piece  of  land  in  Winnipeg 
was  bought  four  years  ago  by  an  Eastern  capitalist  for 
$50,000.  Two  years  ago  he  erected  on  it  a  building 
costing  $27,000,  and  quite  recently  he  sold  the  whole 
thing  for  $245,000,  thus  making  a  clear  profit  of 
$168,000.  .At  8  per  cen«.  jnrterost  the  original  investment 
would  have  earned  $16,000  in  the  four  years,  and  the 
unearned  increment  is  therefore  $152,000.  This  value, 
the  journal  points  out,  was  created  entirely  by  the 
community,  which,  however,  gets  no  return  whatever 
from  it  except  a  slight  increase  in  taxation.  The  same 
thing  is  going  on  every  day,  and  the  community  is 
creating  land  values  to  the  extent  of  millions  every 
year  which  go  into  private  pockets.  "  It  docs  not  pay 
to  work,"  is  the  Guide's  conclusion. 

The  statement  of  the  Canadian  banks  for  the  month 
of  February,  issued  by  the  Finance  Department,  shows 
increases  in  the  bank  circulatkin,  in  savings  deposits, 
and  in  loans,  and  decreases  in  deposits  on  demand  and 
jn  call  loans.  The  note  circulation  of  the  banks  is 
retiirned  at  $79,927,785  on  February  28,  an  increase 
during  the  month  of  $2,816,814.  Demand  deposits 
amounted  to  $268,360,503,  a  decrease  of  $10,817,977. 
Savings  deposits  increased  by  $1,649,894,  being  re- 
turned at  the  end  of  February  at  $551,424,373.  Call 
loans  in  Canada  were  reduced  by  over  a  million  doHar?:, 
the  amount  outstanding  at  the  end  of  the  month  being 
559' '32.692.  Current  loans  in  Canada  show  an  in- 
crease during  the  month  of  $6,728,086,  namely,  from 
$682,506,695  in  January  to  $689,234,781  at  the  end  of 
February.  The  figures  indicate  a  certain  amount  of 
strain  on  the  country's  resources,  but  that  is  ine>-itable 
when  rapid  developments  are  taking  place. 

The  statement  of  the  Copper  Producers'  Association 
for  March  caused  considerable  surprise.  The  output  of 
130,532.000  lbs.,  against  109,828,000  in  Februarj-, 
was  the  highest  on  record,  and  it  rather  took  the  mar- 
ket's breath  away  in  view  of  all  the  talk  there  has  been 
about  the  restriction  of  production.  Of  course,  there 
can  be  no  effective  curtailment  while  mines  outside 
Amalgamated  control  can  produce  copper  much  cheapo 
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than  those  belonging  to  the  ring,  and  the  policy  of 
maintaining  prices  at  an  artificial  level  merely  pro- 
vides them  with  the  sinews  of  war.  Domestic  deliveries 
amounted  to  66,081,000  lbs.  as  compared  with 
50,518,000  lbs.  for  February,  and  exports  were 
59,081,000  lbs.  against  45,111,000  lbs.,  so  that  great 
efforts  were  evidently  made  to  stow  the  increased  out- 
put out  of  sight.  Nevertheless  stocks  at  the  end  of 
March  stood  at  162,007,000  lbs.  against  156,638,000 
at  the  end  of  February,  and  123,825,000  lbs.  on  March 
31,  1910. 

.American  finance  has  been  greatly  assisted  by  heavy 
exports  during  the  past  few  months,  but  they  seem 
to  have  nearly  exhausted  the  country's  resources.  The 
agricultural  exports  in  February  showed  an  increase 
of  $38,000,000  over  the  corresponding  month,  and 
those  of  January  were  $41,000,000  above  the  1910 
level.  In  March,  however,  the  cotton  shipments  were 
$3,400,000  below  last  year,  and  the  total  for  the  month 
showed  an  increase  of  only  $3,000,000.  This  is  taken 
to  indicate  the  exhaustion  of  the  surplus  from  the  last 
cotton  crop,  and  there  is  probably  very  little,  if  any, 
surplus  grain  to  send  away.  However,  there  is  still 
plenty  of  copper  to  export  if  anyone  can  be  found  to 
buy  it. 

Slessrs.  Speyer  and  Co.  have  sold  in  Paris  $7,000,000 
of  St.  Louis  and  San  Francisco  General  Lien  5  per 
cent,  bonds,  due  in  1927,  the  proceeds  of  which  will  be 
used   for  refunding  and  betterment  purposes. 

The  Chicago,  Milwaukee  and  Pugct  Sound  Railway 
has  called  its  stockholders  to  meet  on  May  31  for  the 
purpose  of  authorising  the  increase  of  its  capital  to 
$200,000,000.  It  is  stated  that  the  purpose  of  this  is 
merelv  to  comply  with  the  Montana  State  Law,  which 
requires  that  the  issuing  of  stocks  and  bonds  should 
be  authorised  to  an  equal  amount. 

The  Federal  Circuit  Court  of  St.  Paul  has  decided 
the  Minnesota  rate  case  in  favour  of  the  railroads  on 
all  points.  The  Court  has  affirmed  the  Special 
Masters'  findings,  and  enjoined  the  Railroad  Com- 
mission from  enforcing  any  passenger,  merchandise,  or 
commodity  rate  reductions  after  June  i. 

The  unfilled  orders  of  the  Steel  Trust  at  the  end  of 
March  were  rather  better  than  had  been  generally  ex- 
pected, as  they  totalled  3,447,000  tons  or  47,000  tons 
more  than  at  the  end  of  February.  As  compared  with 
March,  1910,  however,  there  is  a  shrinkage  of  1,956,000 
tons,  the  total  at  that  date  being  5,043,000  tons,  and 
at  the  end  of  the  previous  December  the  total  was 
5,927,000  tons.  The  lowest  level  was  reached  last 
December,  when  orders  for  only  2,674,000  tons  were 
in  hand. 

There  seems  to  be  some  diversity  of  opinion  as  to 
whether  the  Government  crop  report  is  good  or  bad. 
Certainly  the  condition  of  83.3  per  cent,  fell  below  the 
expectations  of  the  trade,  which  was  hoping  for  87  per 
cent.,  and  it  is  also  below  the  .'\pril  average  for  the  past 
ten  years.  On  the  other  hand,  the  area  planted  is 
a  million  acres  larger  than  last  year,  and  on  this  basis 
it  is  calculated  that  the  figure  would  give  541,400,000 
bushels  of  winter  wheat,  against  464,000,000  lastt  year. 
However,  it  is  far  too  early  yet  to  form  any  reliable 
conclusion  on  the  subject,  and  the  figures  are  not  of 
much  interest,  except  for  speculative  purposes. 


Continental    Memoranda. 

The  approach  of  the  Easter  recess  has  been  the  chief 
influence  on  Continental  Bourses,  and  the  Jewish  holi- 
days have  also  thinned  the  ranks  of  operators  very  con- 
siderably. The  consequence  is  that  business  generally 
has  been  on  a  poor  scale,  and  in  Paris  there  was  an 
additional  cause  for  uneasiness  in  the  Morocco  situa- 
tion. Fortunately  there  appears  to  be  a  perfect  under- 
standing between  the  French  and  Spanish  Governments, 
and  no  complications  are  anticipated.  The  Russian 
group  has  been  rather  neglected  owii.g  to  the  end  of  the 
Russian  quarter,  when  credit  is  always  in  keen  demand, 
and  the  changes  elsewhere  are  quite  insignificant.  In 
Berlin  the  continued  activity  in  Canadian  Pacific  shares 
has  attracted  most  attention,  but  there  are  indications 


that  the  pool  vi'hich  has  been  manipulating  the  price  is 
now  anxious  to  unload,  and  is  using  Bcrjin  to  facilitate 
the  operation. 

.Another  Japanese  financial  operation  has  been  cabled 
from  Tokio  to  the  effect  that  the  conversion  of  Interior 
loans,  amounting  to  65  million  yen,  and  the  issue  of  a 
short-date  railway  loan  of  10  million  yen,  are  imminent. 
From  Brazil  comes  word  that  owing  to  the  contract  just 
signed  between  the  Paris  Caisse  and  the  Commercial 
and  Industrielle  and  the  Brazilian  Public  Works 
Minister  relating  to  the  Bahia  Railway,  a  first  slice  of 
60  million  francs  of  4  per  cent,  federal  .securities  will 
be  issued  early  in  May  in  Paris. 

-And  from  Russia  we  learn  that  the  Moscow-Kasan 
Railway  Company  has  obtained  two  concessions  which 
will  connect  Siberia  with  the  central  industrial  belt  of 
Russia,  one  vid  Kasan  and  the  other  vi&  Nijninovgorod. 
It  has  not  yet  been  decided  which  route  will  be  taken. 
The  cost  of  building  is  estimated  at  R.  76.85  millions. 
It  is  proposed  to  issue  4  per  cent,  bonds. 

The  French  papers  are  beginning  to  interest  them- 
selves in  the  Congo,  and  much  space  is  devoted  to  its 
prospects  now  that  the  Katanga,  the  Congo  and  the 
Benguela  Railways  have  formed  themselves  into  a 
"pool."  The  Convention  was  drawn  up  in  March, 
1908,  but  public  attention  is  only  now  being  drawn  to 
its  importance.  The  Belgian  Colonial  Minister  has 
published  a  Blue  Book  on  the  Congo  Railways,  which 
is  particularly  interesting  for  the  Tanganyika  Con- 
cession. It  is  stated  that  on  .Xpril  24  the  contract 
is  to  be  signed  between  a  Belgian  bank  group  consist- 
ing of  the  Banquc  d'Uprimere,  the  Katanga  Company, 
and  the  Tanganyika  Concessions,  Limited,  to  launch 
a  diamond  company  for  exploiting  the  fields  in  Belgian 
Congo,  to  be  called  the  Kundelungu  Mining  Company. 
The  capital  to  begin  with  is  fixed  at  2J  million  francs. 

That  reorganisation  of  Austria's  .Southern  Railway, 
so  long  the  cause  of  wearisome  negotiation  between  the 
many  interested  parties,  at  last  seems  likely  to  be 
accomplished,  thanks  to  the  new  directors,  who  have 
drawn  up  a  programme  that  finds  acceptance  with  both 
the  priority  holders  and  the  .Austrian  Government.  The 
characteristics  of  this  programme  arc  a  capitalisation 
of  the  Italian  annuity  and  a  simultaneous  reduction  of 
the  nominal  capital  of  the  3  per  cent,  priorities.  The 
loan  will  be  of  the  3  p>er  cent,  type,  of  a  nominal  amount 
of  750,000,000  fr. ,  the  issue  price  of  the  bonds  to  be 
about  85  per  cent.  To  realise  and  exploit  the  bonds  a 
great  international  financial  group  will  be  formed,  con- 
sisting among  others  of  the  Rothschilds,  the  Kredit- 
anstalt,  Boden  Kreditanstalt,  and  the  Anglo-.Austrian 
Bank  in  Vienna,  the  Deutsche  Bank  in  Berlin,  and  in 
Paris  the  Rothschilds  and  the  Credit  Lyonnais. 

Of  this  loan,  about  400,000,000  fr.  would  be  handed 
to  the  holders  of  the  3  per  cent,  bonds  as  part  payment 
on  their  capital.  Out  of  the  yield  of  the  loan  the  5  per 
cent,  priority  holders  would  be  paid  back,  for  which 
about  135,000,000  fr.  would  be  necessary.  When 
all  claims  were  met,  there  would  remain  considerably 
more  than  100,000,000  fr.,  which  would  be  used  to 
equip  and  improve  the  Southern  Railway.  It  depends 
whether  the  capitalisation  of  the  Italian  annuity  is  pos- 
sible in  this  form,  and  whether  it  will  be  accepted  by 
the  obligation  holders.  At  the  last  Paris  Conferences 
the  sketch  of  this  programme  was  favourably  received, 
but  no  binding  promises  were  given.  Probably  at  the 
end  of  .April  or  May  the  representatives  of  the  French 
priority  holders  will  come  to  Vienna  to  arrive  at  an 
amicable  decision  after  the  years  of  strife. 

A  very  important  Bill  on  tariff  revision  has  been 
lately  submitted  to  the  Netherlands  Parliament. 
Holland  is  practically  a  Free  Trade  country  at  present, 
but  the  Qlericals,  who  came  into  power  some  years  ago, 
propose  to  increase  the  Customs  dues.  By  so  doing 
the  Government  hopes  to  procure  further  supplies  to 
carry  out  certain  social  reforms  and  at  the  same  time 
protect  national  industry  against  foreign  invasion. 
Raw  materials  would  continue  to  be  brought  in  free, 
but  half-manufactured  articles  would  be  charged  3  to 
6  per  cent,   and  manufactured  products   10  to   12  per 
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•Gent.,  according  to  circumstances.     The  only  foodstuff 
upon  which  a  duty  would  be  placed  is  flour. 

It  is  estimated  that  the  new  tariffs  would  bring  in 
10,000,000  florins,  of  which  sum  i,<x>o,ooo  florins  would 
go  to  the  Treasury  and  9,000,000  florins  would  be  used 
for  old  age  pensions.  The  Government  would  be  able 
to  make  exception  in  certain  cases  to  friendly  countries. 
Opinion  is  much  divided  in  Holland  respecting  the 
abandonment  of  Free  Trade  principles,  but  as  the 
(;(yvcrnment  has  a  large  majority  in  both  Ch.imbers  it 
is  probable  the  Bill  will  pass.  We  should  have  thought 
that  the  cry  of  tariff-ridden  countries  for  freedom  would 
h.ive  taught  Holland  a  better  lesson  than  this. 


Insurance    News. 

A  prospectus,  drawing  .attention  to  a  novel  and 
Interesting  scheme  entitled  "  Special  Combination  with 
CJuaranteed  Options,"  has  been  drafted  by  the  (Jresham 
Life  .Assurance  Society.  A  study  of  the  advantages 
offered  to  a  policyholder  under  this  scheme  should  not 
fail  to  impress  the  prospective  insurer  with  the  fact  that 
the  terms  offered  are  such  as  to  satisfy  the  most  exact- 
ing seeker  after  an  up-to-date  scheme  of  life  assurance 
embodying  a  choice  of  benefits  w  hich  may  be  received  on 
the  maturing  of  the  policy.  Under  this  scheme  annual 
premiums  ceasing  after  from  15  to  30  years  provide 
an  assurance  of  ;£.ioo  payable  at  death,  together  with 
ii  cash  payment  of  ;£.5o  if  living  at  the  end  of  the 
selected  term,  or  of  one-third  of  the  premiums  paid  in 
the  event  of  previous  death.  The  capitalised  profits 
uould  be  payable  in  case  of  survival,  in  addition  to 
ihe  ca.sh  payment  of  ;£.50,  and  the  policy  would  con- 
tinue to  participate  in  future  bonuses  which  would  be 
allotted  at  each  distribution  of  profits  during  the  re- 
mainder of  life. 

The  new  insurance  scheme  of  the  Government,  which 
is  understood  to  be  of  the  most  comprehensive  charac- 
ter imaginable,  will,  it  is  expected,  be  introduced  in  the 
House  of  Commons  shortly  after  Easter.  Unemploy- 
ment :md  invalidity  will,  it  is  said,  be  included  in  one 
Bill,  and  the  requisite  provision  for  the  last  three 
months  of  the  financial  year  will  be  made  in  the  budget. 

We  have  received  from  the  National  Mutual  Life 
Assurance  office  a  pamphlet  containing  particulars  of 
a  new  form  of  policy  about  to  be  introduced  by  the 
society.  The  following  are  the  chief  features  of  the 
policv,  which  is  entitled  the  "  Flexible  "—namely,  its 
adaptability,  combining  as  it  does  the  moderate 
premium  of  the  ordinary  life  policy  with  the  advantage 
of  a  guaranteed  cash  endowment  at  a  fixed  age;  pay- 
ment of  premium  ceasing  at  age  fx) ;  every  benefit,  in- 
cluding surrender  values  and  paid-up  policies,  is  fixed 
from  the  beginning  and  embodied  in  the  policy.  For 
young  ages  at  entry  the  premiums  are  actually  below 
the  average  rates  for  whole-life  assurance.  The  society 
has  also  issued  a  new  prospectus  containing  revised 
rates  for  non-profit  assurances;  the  new  rates  will  be 
found  to  be  the  lowest  charged  at  some  ages  by  any 
life  office,  the  premium  for  whole  of  life  at  age  25,  for 
example,  lieing  ;^:i  12s.  2(1.,  whereas  the  average 
annual  premium  of  the  leading  offices  is  £,i  16s.  jd. 
This  enterprising  office  has  also  decided  not  to  trouble 
proposers  to  name  private  friends  as  referees  in  con- 
nection with  proposals  of  assurance. 

The  increase  in  the  death  duties  is  turning  men's 
tlioughts  more  :ind  more  to  life  assurance  as  the  best 
means  of  providing  the  cash  necessary  to  meet  these 
duties,  and  the  advisability  of  doing  so  i.s  brouglit  home 
when  one  sees  that  the  total  v.ilue  of  the  death  duties 
for  the  year  ended  March  31  amounted  to  £.2^,4^3.000. 
It  is  interesting  to  note  that  tliis  sum  exceeds  the  total 
claims  paid  by  the  Hritish  life  otliccs  during  the  past 
year  by  over  three  millions.  The  number  of  policies 
Issued  for  tbe  purpose  of  providing  these  duties  should 
bo  an  annuallv  increasing  one,  for  there  is  no  medium 
so  effective  for  the  purpose  in  view  as  a  life  assurance 
policv.  ^fost  of  the  great  offices,  however,  issue  a 
special  form  of  jxilicy,  so  that  the  sum  assured  may  be 
applied  in  payment  of  duties  as  soon  as  these  become 
«Jue,  even  Ix'fore  the  grant  of  probate,  and  it  is  common 


knowledge  that  since  the  death  duties  on  larg^e  estates 
were  increased  two  years  ago,  many  policies  for  sub- 
stantial amounts  have  l>ecn  effected. 

A  very  satisfactory  .statement  was  presented  by  the 
chairman  of  the  I'hci-nix  Assurance  Co.  at  tbe  meet- 
ing, the  results  of  the  company's  business  for  1910 
f>eing  of  a  highly  favourable  character,  and  exhibiting 
none  of  the  usual  indications  of  want  of  vitality  which 
are  commonly  associated  with  old  age.  Indeed,  the 
company  .seems  to  be  taking  a  new  lea.se  of  life,  and 
showing  increasing  wgour  and  elasticity  in  many  direc- 
tions. The  life  funds  for  the  first  time  exceed  10 
millions,  and  as  a  result  of  the  valuation  in  the  life 
department  the  Ixiard  found  themselves  in  the  posi- 
tion to  be  able  to  declare  a  higher  rate  of  bonus  than 
on  the  last  occasion,  while  fully  maintaining,  and,  in- 
deed, somewhat  increasing,  the  strength  of  the  re- 
serves. 

The  importance  of  the  subject  of  income-tax  on 
profits  from  the  point  of  view  of  insurance  companies 
f)ecomes  apparent  when  it  is  realised  that  life  offices 
pay  tax  at  an  average  of  about  3s.  in  the  pound  when 
measured  on  profits,  and  in  the  case  of  proprietary  life 
companies  the  amount  paid  often  excludes  the  whole 
shareholders'  portion  of  surplus.  In  regard  to  assess- 
ment on  profits,  the  actuarial  profit,  according  to  the 
basis  of  valuation,  is  taken,  and  not  the  real  profit, 
and  this  unfairly  penalises  an  office  having  a  stringent 
basis  of  valuation.  In  connection  with  the  assessment 
of  life  offices,  the  case  for  the  Government  appears  to 
be  that  if  the  interest  income  basis  were  departed 
from,  interest  on  stocks,  &-c.,  in  the  hands  of  life 
offices  would  be  taxed  at  a  lower  rate  than  if  held  by 
individuals  or  other  companies. 

The  provisional  agreement  has  now  been  signed  for 
the  transfer  of  the  business  of  the  Welsh  Insurance 
Corporation  to  the  London  and  Lancashire  Life  and 
General  .Association  ;  shareholders  in  the  Welsh  com- 
pany receive  one  share  in  th<'  London  and  Lancashire 
for  every  three  held,  .\lthough  only  two  years  old,  the 
Welsh  office,  which  was,  of  course,  run  on  non-tariflF 
lines,  has  succeeded  in  getting  together  a  fair  amount 
of  business  which  should  prove  of  value  to  the  absorb- 
ing company  ;  the  last  published  accounts  showed  that 
the  premiums  received  during  the  year  to  .\pril  30,  1910, 
were  ;£"25,735,  and  there  was  a  profit  balance  of 
;£,Vi,4i8  subject  to  liability  for  unexpired  risks.  It  is 
proposed  that  the  undertaking  of  the  W'elsh  company 
shall  be  transferred  to  a  new  company  of  the  same  or 
similar  name,  the  capital  of  which  will  be  owned  by  the 
London  and  Lancashire,  thus  maintaining  the  separate 
existence  and  continuity  of  the  Welsh  office,  which  will, 
as  heretofore,  direct  its  chief  energies  to  the  develop- 
ment of  Welsh  business  ;  such  business  will,  however, 
be  t-onverted  to  tariff  lines,  two  years'  experience 
having  brought  the  directors  to  the  conclusion  that 
greater  progress  in  Wales  may  be  looked  for  as  a  tariff 
rather  than  as  a  non-tariff  company.  .As  is  well  known, 
the  chief  difficulty  the  non-tariff  offices  have  had  to  con- 
tend with  is  in  .securing  reliable  reinsurance  facilities. 


.Xrauco  Co.,  I.td. — Ihe  gross  railway  traffic  (or  the  year 
ended  DeceinbiT  31  improved  bv  ;f 6,104.  ""d  apparently  wme 
very  considerable  saving  was  efiected  in  working  pxpeji-ws.  a» 
tfic  nett  earnings  were  ;tin.835  up  at  /i54,549  T^e  eaminis 
of  the  minrs  also  rose  by  jCi(„$6o  to  £2S.bit,.  and  with  a  profit 
on  exchange  of  £(>A",  instead  of  a  loss  of  /1.776  as  was  tb* 
case  a  year  ago,  the  nelt  revenue,  after  providing  for  all  charges, 
was  ;C38v4°  larger  at  £i».SA7-  Adding  £},SiO  brought  in,  the 
directors  had  j£4J,67<i  at  their  disposal,  but  they  restrict  the 
dividend  to  a  modest  i}i  per  rent.,  and  after  placing  /to,ooo 
to   renewal    reserve,   they    carry    forward   /«>.7Jo    or    £i6,goj 

more.  ^      ,        i. 

Carrilm.  and  Ckbro  Ui.asco  Railway. — Nett  profits  for  tne 
Deceimber  half-year  Oiopped  by  $19,064  to  1^3,497.  owing  to  a 
considerable  decrease  in  the  carriage  at  copper  ore  from  Ce«To 
HIanco,  which  was  only  iiartiv  made  good  by  an  increase  in 
the  freight  from  the  mineral  district  ol  Aaiillas.  A  balance  ol 
»7,46j  was  brought  forward,  making  a  m-tt  reduction  of  »ti.6oJ 
at  $30,959,  and  after  putting  1  per  cent,  of  the  nett  pmfit  to 
reserve,  the  divideml  i>  cut  down  from  afi  per  cent.  '"«-'»  P*' 
i-ei>t.,  leaving  $Sj.jj4  or  /3,$8&  more  to  be  carried  «*"V«™1 
The  fund  for  repairs  was  again  credited  with  $io.coo  oot  of 
revenue,  but  »e.'ms  to  have  been  charged  with  a  like  amount 
towards  the  cost  oi  a  new  boiler  on  oo*  o(  the  locomooves. 
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The   Week   in   Mines. 


Business  in  Mines  remains  as  poor  as  ever,  and 
dealers  in  the  various  sections  had  not  even  the  satis- 
faction of  saying  or  believing  that  the  approaching 
holidays  had  helped  to  restrict  dealings.  Interest  in 
the  markets  has  been  at  such  a  low  ebb  for  such  a 
long  time  that  the  holiday  mood  cannot  be  held  to  have 
made  any  difference  either  way.  Business  would  pro- 
bably have  been  no  better  and  no  worse  if  the  week 
had  been  a  normal  one.  At  the  end  of  last  week  there 
was  just  enough  indication  of  improvement  in  the  ten- 
dency of  prices  to  foster  hopes  that  the  long-drawn- 
out  depression  had  reached  its  end,  and  was  about  to 
give  place  to  a  happier  state  of  affairs ;  but  when 
Monday  came  hopes  were  speedily  shattered,  and 
shares  have  become  cheaper,  although  not  necessarily 
cheap,  every  day.  There  was  nothing  the  matter  with 
the  gold  and  labour  returns  for  March.  The  gold 
total  was  the  highest  ever  reached,  and  although  the 
daily  average  was  below  that  for  February  the  slight 
decline  is  easily  accounted  for  by  the  absence  of  any 
contribution  from  the  Meyer  and  Charlton,  this  mine 
having  temporarily  suspended  crushing.  The  labour 
figures  showed  a  substantial  improvement,  but  these 
things  only  have  an  influence  when  markets  are  rising. 
Paris  was  reported  to  be  selling  again,  the  Bourse 
having  become  disturbed  by  rumours  of  political 
trouble  between  Russia  and  Turkey,  and  a  report  that 
the  Czar  was  ill.  Public  buying  is  almost  non-existent, 
and  if,  in  the  circumstances,  the  bears  showed  some 
activity  and  bulls  were  inclined  to  realise,  no  one  could 
be  surprised.  Other  Mining  sections  presented  little 
of  interest,  and  even  Lenas  became  much  quieter. 
Gold  and  Finanxe  Shares. 

In  the  Transvaal  section  prices  lost  ground  practic- 
ally all  round,  the  leading  shares  being  the  principal 
sui^erers.  Central  Mining,  Robinson,  Ferreira  and 
Modders  all  fell  a  substantial  fraction,  and  the  declines 
of  lesser  amount  were  too  numerous  to  be  pleasant. 
An  outstanding  exception  was  the  Randfontein  group, 
the  shares  of  which  showed  marked  strength.  The 
first  return  of  the  Randfontein  Central  was  known  to 
be  near,  and  when  it  came  along  it  was  obvious  that 
certain  people  knew  something.  The  actual  result 
secured  cannot  be  ascertained  because  the  figures  of 
the  Randfontein  South,  now  absorbed,  are  included, 
but  in  just  over  28  days  700  stamps  crushed  179,188 
tons  for  27,419  ozs.,  while  114,479  tons  of  tailings 
gave  21,348  ozs.,  or  a  total  of  55,026  ozs.  Value  is 
;^233,86o,  and  the  profit  ;^8o,ooo.  That  is  an  ex- 
cellent start. 

Rhodesians  and  Diamonds. 
Losses  were  also  rather  frequent  in  the  Rhodesian 
division,  and  the  oft-predicted  boom  still  tarries.  There 
were  not  many  cases  of  conspicuous  weakness,  but 
Bucks  Reef  reflected  another  unsatisfactory  return,  and 
this  company's  decline  has  been  a  great  disappoint- 
ment. Tanganyika®  were  flat,  and  in  this  section  the 
depression  was  quite  unrelieved.  Diamond  shares 
moved  back  with  the  rest. 

Australasians  and  West  Africans. 
West  Australian  shares  looked  a  better  market,  and 
Kalgurlis  improved  when  the  March  return  was  issued. 
The  figures  are  not  greatly  different  from  those  of 
February,  and  this  was  considered  satisfactory  in  view 
of  the  manager's  recent  cable  that  the  monthly  return 
would  have  to  be  lowered.  Sons  of  Gwalia  hardened  'n 
response  to  a  cable  reporting  good  developments. 
Broken  Hills  were  easier.  West  .'Africans  were  rather 
firmer  here  and  there,  and  dealers  tried  to  derive  en- 
couragement from  Lord  Harris'  remarks  on  the  labour 
question  at  Tuesday's  meeting  of  the  West  African 
Mines.     The  Nigerian  Tin  shares  were  fairly  firm. 

Copper  and  Miscellaneous. 

There  was  no  sign  of  life  in  the  market  for  Copper 

shares.     Rio  Tinto    and    Amalgamated    were    slightly 

eas.ier  as  were  Lyells  and  Cobars,  but   Xamaqua  and 

Spassky  improved,  the  last  on  French  support     In  the 


Miscellaneous  division  Lenas  attracted  a  fair  amount  of 
attention,  but  were  not  nearly  so  active  as  last  week. 
On  Saturday  the  shares  had  a  sharp  fall,  but  have  since 
recovered  part  of  the  loss.  Mount  Morgan  improved^ 
and  Indians  showed  irregularity. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  tv 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — Being  a  long  month,  March 
was  able  to  establish  a  record  in  the  production  of  gold  from  the 
Transvaal.  The  output  was  676,065  ozs.,  which  compares  with  the 
previous  best  of  660,643  ozs.,  the  declared  figures  for  December, 
1908,  but  in  the  latter  total  an  exceptionally  large  amount  of 
reserve  gold  was  included.  Excluding  this  abnormal  return,  the 
previous  best  was  in  October  last,  when  the  yield  amounted  to 
653,147  ozs.  The  daily  average  for  March  was  21,809  ozs., 
compared  with  21,805  ozs.  in  February.  Subjoined  is  the  nsuaT 
comparative  statement  — 


- 

1906. 

J907. 

igoS. 

1909 

1910 

1911. 

oz. 

OZ. 

oz. 

OZ. 

oz. 

oz. 

January 

February  . . 

428,638 

537,638 

560,329 

615,113 

601,368 

651,027 

407,668 

493,542 

541,930 

565,218 

575,622 

6lo,8tS, 

March    .... 

443,723 

538.497 

574.901 

607,500 

607,119 

676,065 

April  

^Iay    

439,243 

537,019 

565,832 

607,101 

619,045 

461,202 

524,477 

581,992 

624,498 

634.170 

June   

July 

475,975 

507,559 

574,973 

617,228 

625,181 

491,793 

532,7" 

584.455 

620,794 

638,714 

August  

509,115 

555.027 

587.813 

611, .537 

649,269 

September.. 

505,111 

538.034 

587,634 

606,385 

646,899 

October 

540,609 

553.553 

617,744 

602,416 

653,147 

November  . 

533.373 

549.801 

614,371 

597,765 

642,591 

December .. 

550,167 
5,786,617 

583,526  1      660,643 

604.987 

640,995 

Total.. 

6,451.384 

7,052,617 

7,280,542 

7,534,i»o 

1,937,92* 

- 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

£ 

£ 

£ 

£ 

t 

£ 

January 

1,820,739 

2.283,741 

2,380,124 

2,612,836 

2,554,451 

2,765,384 

February  . . 

1, 73'. 664 

2,096.434 

2,301,971 

2,400,892 

2,445.088 

2,594,63* 

March    .... 

1,884,815 

2,287,391 

2,442,022 

2,580,498 

2,578,877 

2,871,740. 

April 

1,865,785 

2,281,110 

2,403,500 

2,578,804 

2,629,533 

May    

1,959,062 

2,227,838 

2,472,143 

2,652,699 

2,693,785 

June  

July    

2,021, ttl3 

2,155,976 

2,442,329 

2.621,818 

2,655,60a 

2,089,004 

2,262,813 

2,482.608 

2,636,965 

2,713,083 

August 

2,162,583 

2,357,602 

2,496,869 

2,597,646 

2,757,919 

September . 

2,145.575 

2,285,424 

2,496,112 

2,575.760 

2,747,853 

October 

2,296.371 

2.351,344 

2,624,0[2 

2.558.902 

2,774,390 

November  . 

2,265,625 

2,335.406 

2,609,685 

2,539,146 

2,729,554 

December  . 

2.336,961 

2,478,659 

2,806,235 

2,569,822 

2,722,775 

Total 

24,579.987 

27,403,738 

29,957,610 

30,925,788 

32,002,912 

8,231,760- 

Native  Labour  Returns. — A  further  substantial  nrnprove- 
ment  has  taken  place,  most  of  which  has  been  absorbed  by  the- 
gold  mines.  The  coal  mines  show  a  small  decrease,  and  the 
diamond  mines  a  small  increase.  The  aggregate  of  the  three 
industries  is  212,011.  The  returns  for  the  next  few  months  will  be 
closely  followed,  because  of  the  falling  off  that  usually  takes  place 
about  this  lime  of  the  year.  The  first  decrease  in  1910  was. 
recorded  in  May. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

March,  1910 

April    

178,345 
183,814 
183,964 
183.431 
181,514 
180,831 
182,200 
180,103 
178,027 
178,602 
183,268 
189,434 
193.457 

9,375 
9,300 
9,250 
9,423 
8,952 
8,793 
8,798 
8,528 
8,367 
8,354 
8,357 
8,513 
8.413 

11,829 
13,566 
12,495 
12,044 

Zl,2o6 

10.320 
8,646 
8,068 

8,362 

9.939 
9.991 

9,614 
lo.o6r 

199,549 
206.680 

May 

205,709 

July    

201,672 

199,944 
199,644 

Sept 

196,699 
194.750 

December 

January, 1911    

196,895 
301,616 

March 

2n.ori 

VoGELSTRUis  CONSOLIDATED  DEEP.— This  company  has  been  a 
sad  disappointment.  It  has  been  reconstructed  twice,  the  second 
time  as  recently  as  1908,  when  a  considerable  amount  of  fresi» 
capital  was  provided,  but  as  announced  at  the  time,  the  com- 
pany found  itself  in  financial  difficulties  last  year,  and  in  th« 
sumimer  the  mine  was  closed  down.  A  lot  of  money  would 
have  been  required  -to  carry  out  the  extensive  scheme  of  de- 
velopment necessary  if  milling  operations  were  to  be  continued, 
and  this  the  shareholders  did  not  see  their  way  to  provide. 
From  January  i  to  July  31  51,452  tons  were  mined,  and  41, 25^ 
tons  crushed  for  a  total  yield  oi  12,437  ozs.,  equal  to  6,029  diwts. 
or  255.  2.876d.  per  ton.  In  addition  the  final  clean-up  froia 
the  cyanide  plant  and  miU  returned  gold  to  the  value  of  ^^3,694. 
Working  costs  for  the  period  averaged  29s.  io.52id.  per  ton^ 
showing  a  loss  c&  4s.  7.645d.,  but  whereas  in  January  and 
F-eftxruary  the  costs  were  35s.  4d.,  and  the  yield  20s.  8d.  and 
24s.  respectively,  the  average  yield  for  the  remainder  of  the 
period  was  26s.  2.5d.,  with  average  costs  of  28s.  id.  The  ex- 
ceptionally high  costs  for  the  first  two  months  were  due  to  the 
difficulties  and  expense  of  training  some  600  raw  natives.  De- 
velopment operations  for  the  year  were  principally  confined  to 
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f)ro«pecting  the  main  reef,  and  the  estimated  payable  ore  re- 
■serves  went  to  134,630  tons,  averaging  5.92  dwts.  on  the  south 
jreef,  and  14,900  tons,  averaging  5.96  dwts.  on  the  main  reef. 
The  company  had  to  make  provision  for  the  annual  drawing 
of  debentures  and  other  indebtedticss,  and  in  order  to  do  so 
issued  ;^72,ooo  6  jjer  cent,  detoentures  at  9  per  cent.  A  further 
amount  of  £3'^°"  was  placed  at  /loo,  and  the  total  debenture 
liability   now  amounts  to  ^121,300. 

South  Mount  Uoi-pv  Golu  Mining. — In  January  last  a 
circular  was  issued  to  the  shareholders  explaining  that  the  ex- 
ploratory work  did  not  give  sufficient  promise  to  warrant  its 
continuaiico  at  present,  and  it  was  subsequently  resolved  to 
acquire  an  option  of  purchase  of  the  South  Great  Lucknow 
Gold  Mine,  a  property  situated  in  New  South  Wales.  The  pro- 
perty has  been  inspected  "by  two  mining  engineers,  and  they  have 
formed  a  favourable  opinion  of  the  prospects,  and  recommend 
the  expenditure  of  a  sum  of  money  to  continue  the  shaft  another 
100  ft.  in  depth  and  explore  the  reef  at  that  deeper  point.  The 
company  gets  afree  option  for  two  years  from  I'ebruary  22,  1911, 
and  if  the  option  is  exercised  the  purchase  consideration  is  to  be 
;£7oo  in  cash  and  one-fifth  interest  in  fully-paid  shares  of  any 
company  which  may  be  formed  to  acquire  and  develop  the 
property.  One-half  of  the  nett  profits  derived  from  the  mine 
during  the  period  of  option  is  to  be  paid  over  to  the  owners. 
The  cost  of  the  programme  of  work  laid  down  is  estimated  at 
/i,ooo.  Including  uncalled  capital  /■  12,500  and  calls  in  arrear 
j2i,239,  the  working  capital  is  ;f  14,2 14.  Mining  and  general 
expenditure  for  the  year  was  ^Zyfjo  nett,  raising  the  total  to 
date  to  ;£  16,070. 

North  Mount  Boppy. — Operations  on  the  area  to  the  north 
of  the  Mount  lioippy  Gold  Mine  were  no  more  successful  than 
those  on  the  .south,  and  in  the  early  ipart  of  last  year  this 
company  su.spemded  o])erations.  As  stated  at  the  meeting  held 
in  April,  1910,  the  directors  endeavoured  to  secure  another 
property  which  it  would  be  prac.tica,ble  from  a  pecuniary  point 
of  view  to  deal  with.  The  first  attemipt  did  not  turn  out 
successfully,  but  the  directors  seem  now  to  have  lighted  on  a 
property  of  some  promise.  It  is  situated  in  the  Hargraves 
district  of  New  South  Wales,  is  known  as  the  Blue  Spec  mine, 
and  was  secured  for  ;f  1,000  cash.  Full  details  were  submitted 
to  the  shareholders  in  July  last.  It  is  proposed  to  sink  the 
main  shaft  now  down  some  70  ft.  to  a  depth  of  200  ft.,  and 
to  drive  north  and  south  at  that  depth,  or  at  a  lesser  depth 
should  it  be  deemed  desirable.  Some  delay  was  experienced  in 
getting  delivery  of  the  winding  engine  for  the  shaft,  but  accord- 
ing to  the  most  recent  advice  received  from  the  superintendent 
the  engine  had  ibeen  erected,  the  unwatering  of  the  mine 
accomplished,  and  sinking  resumed.  The  information  re- 
ceived by  the  directors  regarding  this  new  undertaking  gives 
them  great  hope  that  it  will  prove  an  advantageous  acquisition. 
On  the  property  is  a  small  battery,  which  will  be  available  for 
testing  bulk  sjamples  as  developments  proceed.  The  comipany 
prolbably  has  enough  cash  to  enable  the  reef  to  be  proved 
at  the  200  ft.  level,  and  if  it  should  be  found  profitable  there 
ire  c<s,43o  unissued  preference  shares  of  is.  each  which  mi?ht 
be  taken  up.  For  the  past  twelve  months  operations  resulted 
in  a  loss  of  £2,11^,  increasing  the  debit  balance  to  £\\,2(j(>. 

Tharsis  Sulphur  and  Copper. — For  the  third  successive  year 
this  well-managed  undertaking  pays  a  dividend  of  I2j4  per 
cent.,  which  raises  the  aggregate  amount  distributed  to 
;^g,32o,Q32,  equal  to  833'/^  per  cent.  Not  only  that,  but  nearly 
2%  millions  has  been  written  off  the  property  and  plant,  &c., 
and  these  assets,  which  originally  cost  ^2,614, 154,  now  figure 
in  the  balance-sheet  at  ;^I33,263,  quite  a.  nominal  figure.  It 
follows  that  the  financial  position  is  one  of  remarkable  strength, 
and  with  a  capital  of  1^  millions  the  company  possesses  securi- 
ties and  cash  of  well  over  a  million.  The  total  quantity  of 
mineral  eictracted  during  the  year  1910  was  362,750  tons,  ex- 
clusive of  cupreous  sterile,  a  decrease  of  10,325  tons  compared 
with  the  previous  twelve  months.  Ore  treated  at  the  metal 
works  has  exceeded  that  of  any  previous  year,  and  notwithstand- 
ing an  increase  in  the  power  of  fuel  the  working  costs  have 
been  somewhat  lower.  The  plant  for  briquetting  the  purple 
iron  ore  at  the  Cardiff  works  was  completed  in  April,  since 
when  operations  have  been  carried  on  with  very  satisfactory 
lesults.  The  total  outlay  in  connection  with  this  plant,  amount- 
ing to  jf8,674,  has  been  written  off  ag.-i.inst  revenue.  Deliveries 
of  purple  iron  ore  have  again  considerably  exceeded  those  of 
the  previous  year,  while  the  nett  price  realised  has  also  been 
a  good  deal  higher.  Production  of  refined  copper  for  the  year 
was  only  3,494  tons,  as  compared  with  4,357  tons,  a  decrca.se 
of  S63  tons,  but  in  spite  of  this  gross  profits  showed  a  small 
increase  to  ^^215, 657.  Charges  against  this  sum,  including  the 
amount  written  off  property,  plant,  &c.,  were  ;f54,446,  leaving 
;^i6i,2ii.  Dividends  absorb  ;(fi56,25o,  and  the  balance  carried 
forward  is  increased  from  ;i3o,5i7  to  ^^35,478.  Every  effort  has 
again  been  made  to  find  a  new  property,  and  the  company's 
engineers  have  examined  a  Large  number  of  mines  and  pros- 
pects. But  again  the  result  has  been  disappointing,  nothing 
suitable  for  the  company's  requirements  having  been  met  with. 
Mason  ami  Harry. — Profits  for  the  vear  1910  were  sub- 
stantially better  than  those  for  the  previous  twelve  months. 
The  nett  amount  was  ;f65,458,  cxilnsive  of  £S.,y)i  brought  for- 
ward, and  the  directors  raise  the  dividend  by  5  per  cent,  to  30. 
A  sura  of  ;£i,ooo  is  carried  to  the  staff  pension  fund,  and  the 
balance  out  is  increased  from  ;f8,3qi  to  /i7,aq8.  The  total 
quantity  of  ore  raised  and  broken  at  the  mine  in  the  year  was 
360,406  tons,  as  against  308,987  in  iqog,  and  the  shipments, 
inclusive  of  ore  from  the  coment.ition  works,  amounted  to 
294,443  tons,  as  against  264,014  tons  in  the  previous  year.  A 
sum    of    ;£i5,ooo  has  been  allowed  for  €i«psssic»ion,  of   which 


;£4,79o  is  the  valne  of  new  works  and  plant  added  to  ca(ritat 
accounit  during  the  year.  Th«  amount  now  paid  in  dividend* 
since  the  forniatioa  of  the  company  if  /i, 101, 767,  equal  to 
£$  19s.  per  share,  and  in  addition  ;£ 740,688  of  capital  baa  been 
repaid,  a  total  of  ;^i,842,455.  Cafh,  eilt-«dged  inveitments,  and 
sums  due  to  the  company  aggregate  £i^,^y>. 

Natomas  Consolidated  of  CAuroKNlA. — Thi«  i>  a  company 
in  which  Consolidated  Goldfields  has  a  considerable  intereac 
It  is  registered  in  California,  U.S.A.,  but  has  a  London  office 
and  secretary.  Mr.  ('has.  M.  Kolker  is  the  consulting  eo- 
gineer  for  the  directors  residing  in  London,  and  his  report  on 
the  operations  for  the  year  ended  December  31  last  hat  just 
been  issued.  Profits  from  the  gold  dredging  department 
amounted  to  $819,241,  or  $270,986  less  than  in  1909,  but  the 
rock-crushing  department  gave  an  extra  $29,517  at  $106,074. 
Under  all  heads  the  profits  for  last  year  were  smaller  by 
$274,606,  and  as  bond  interest  charges  were  much  higher  the 
nett  surplus  is  only  $193,599,  compared  with  $605,633. 
The  drop  In  dredging  profits  is  due  to  several  causes, 
including  scrapping  01  dredges  which  were  expensive  to 
run,  temporary  decrease  in  grade,  and  less  yardage 
dredged  owing  to  mishaps  to  two  dredges  of  the  Folsooi 
division,  and  higher  costs.  Nevertheless,  Mr.  Rolker  adheres 
to  his  previously  expre^tsed  opinion  regarding  the  value  of  the 
dredging  lands  and  average  costs  over  the  entire  area.  Tbe 
construction  of  new  dredges  has  been  much  delayed,  and  it  has 
been  necessary  to  re-estimate  the  profits  for  this  year  and  next 
on  a  much  lower  scale.  The  rock-crushing  plants  cruifa  tbe 
tailing  boulders  for  road  metal  use,  and  the  business  ia  a 
steadily  increasing  one,  and  capable  of  further  extension.  Good 
results  are  looked  for  later  on  from  the  water  and  irrigation 
departments,  and  the  landt  affected  by  the  reclamation  scheme 
are  believed  to  be  a  valuable  asset. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   tbe   receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  April  8,  1911  : — 

Revenue  and  Other  Receipts. 


Balance!   on  April  i— 

Bank  of  EpKland   

Bank  of  Ireland. ,..«., 


RtviHOB. 


Cuitoma  

BicIm    

Bsiaie,  tie.,  Duilea 

Stampa 

Land  Tax  and  House  Duty. 
Prop**riy  and  Income  Tax  . 

Land  Value  Duties  

Po»t  Office  

C  rown  Landa 

Rfcceipta    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

MIsoellaoeous 


Toul  Resetpu  |  Total  RaotipU 

Inio  ihe       I       Into  lb* 
BseheoaerfromiBache^ncr  hofa 

irll  I  to      1      April  I 


April 
Apdl  1, 191 1 


to 
April  9, 191a. 


".J18.J74 
1.0*7.797 


1,071,  IM 
7«o.iat 


lt,S4<.i7< 


699.000 

300.000 
713,000 
aa4,ooo 
130,000 

3,W3.ooo 
y>,oaa 

1,000,000 


V9m7 


s4}>,*4* 


Revenue    

I'oial,  Including  balance..  *> 

Other  Rkckipts. 

Repayment  of  Advances  for  Bullion  

By    Issue  of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910  

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Maana, 


I         10J13.10" 


Total  I         (a,s>),aa8 

BxpcHoiTDaa  AMD  Onat  Itaoaa, 


tfUua 

509,000 
J7V0OO 

900,000 

i79<ooo 
990,000 

490.969 


MffiSftL 


~6jJ«.»iJ 


*a,«70,aao 

t,OO0gO0O 
1,000.000 


3a,>6B,Ci] 


- 

Total  laaoo* 
out  of  tbe  Ba- 

ofaoquerto 
mooiMyiiMiitt 

April  1   10 
April  8.  1911. 

Total  looDoo 
outofiboBa- 

olMqaorie 
OMOtWOrntMHI 

April  1,  io 
April  9.  «9«» 

BXPBNDITUIIB. 

NiltionMl  D«*b(  S«rvloe« 

Development    and    Road  Im- 

C 

c 

4.J»!.«97 

90,000 
n6,'5» 

C 

4,419.010 

pMyiiicnit  to    Local  Taxation 

90,000 

Other      Coiisolidmted      Fond 

93.<9> 

Supply  Service* 

*A»MO 

Bipendlturt    

_ 

>.c«M49 

%JfitJ<^ 

Othrr    IS9UB« 

100,000 
1,900,000 

tSMM 

For  Treasury  Bills  (aett  amour 

For  War  Stock  and  War  Bon 

Ihe  War  Loan  Act,  1000  

H)  

dsisaood  aador 
• 

t%f»i^»n 

1911. 
Apl.S. 


Balances  In  Exchequer;' 
hank  of  Unaland  .... 
Bank  o<  Itolaod I     9>4r47» 

Toul 


aA.»  ! 


1' 


9.664,449 


«o.89«J99 
«0  9a>iie» 


i»J*Jl>» 


i.9«MM 


MaMO.— TrfMury  UUlo  eiitauadtna  oa  Aftil  *,  1911  :- 
Bills  issued  by  Public  Tor-*— 
Bills  otberwtso  laonod 


£»joo*«o 


Traaaurt,  April  11, 1911. 


Total 


548 


ttbe  5nve8tot8'  IRevtew. 


April  15,   191 1. 


SGOniSH  UNION  &  NATIONAL 

INSURHNCE  GOIIPtNV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE.    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,     LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

ROYAL     EXCHANGE    ASSURANCE. 

INCORPORA'lED    A.D.     1720. 

Governor:  Sm  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 
HiAD    Office:     RoVAL    EXCHANGE,     LONDON,     E.C. 
West    End    omce  :  44,  PALL  MALL.     S.W. 


CENTURY 


INSURANCE 
COMPANY     LIMITED 
ILiIFX:      JSOM'US   just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domeatlo  Servants'  Insurances. 


Head  Office:     18,   Charlotte  Square,    EDINBURGH. 


XXCESDKrX 


ASSURANCE    COMPANY 

LIMITED. 

Established  1782. 

Head    Offices:    19   &    70,     LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £X3, 000,000. 

Claims  Paid  Exceed  £70,000,000. 

The   Company  transacts  all  the   principal    classes   of  Insurance  business  on 
advantageous  terms,  including 

Marine,   Loss  of  Profits  following   Fire,   Workmen's   Compensation.    Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,   ]i'ednesday  Evening. 

On  Saturday  and  Monday  credit  proved  to  be  in 
better  supply  than  had  been  anticipated,  probably  be- 
cause money,  which  had  been  diverted  from  its  usual 
channels  through  dividend  disbursements,  had  found 
its  way  back.  Very  heavy  amounts,  however,  fell  due 
at  the  Bank  on  both  days,  while  on  the  former  Gome 
disturbance  was  also  caused  by  the  cross-operation  in 
India  bills,  so  that  the  increased  resources  did  not 
spell  ease.  The  greater  part  of  the  loans  at  the  Bank 
were  repaid,  but  it  was  with  an  effort,  and  borrowers 
had  to  pay  as  much  as  3  per  cent,  for  some  of  their 
requirements  overnight.  The  usual  rate,  however,  has 
been  2f  per  cent.,  which  was  also  the  charge  for  weekly 
fixtures,  but  for  longer  dates  some  borrowers  claimed 
to  have  satisfied  their  needs  at  2i  per  cent.,  and  the 
India  Council  accepted  that  figure  for  renewing  a  fair 
amount  for  about  a  month.  Yesterday  found  the 
market  pretty  well  stripped  of  surplus  credits  and  of 
the  further  large  sum  due  at  the  Bank  all  but  a  very 
small  proportion  had  to  be  renewed.  To-day,  owing 
to  the  heavy  Stock  Exchange  settlement  and  holiday 
requirements,  the  demand  was  very  keen,  and  not  only 
was  the  fairly  large  amount  due  renewed,  but  about 
four  times  as  much  fresh  money  was  taken,  mostly  in 
the  form  of  loans  for  a  week  at  3^  per  cent.  Outside 
rates  also  hardened,  and  nothing  could  be  obtained 
below  3  per  cent.,  whether  for  the  day  or  week.     With 


between  ;^5,ooo,ooo  and  ;^6, 000,000  still  to  be  re- 
paid to  the  Bank,  the  prospect  of  easy  money  in  the 
immediate  future  does  not  seem  very  bright.  It  is  pos- 
sible thata  good  deal  of  the  Easter  requirements  will 
be  met  out  of  the  money  withdrawn  at  the  end  of  the 
quarter.  The  needs,  however,  of  the  small  holiday- 
maker  who  carries  cash  with  him  for  his  expenses  have 
to  be  provided,  and  the.se  may  in  the  aggregate  have 
an  appreciable  effect  on  floating  supplies.  Immediately 
after  the  holidays  the  loans  now  being  taken  from  the 
Bank  will  mature,  while  there  are  still  a  fair  number 
of  bills  discounted  there  to  run  off.  In  addition  there 
will  be  the  usual  disturbance  caused  by  the  mtJntWy' 
window-dressing  operations  of  the  joint  stock  banks, 
so  that,  all  things  considered,  money  is  likely  to  remain 
at  the  present  comparatively  high  rates  until  near  the 
end  of  the  month.  The  market  hopes  to  get  a  little 
relief  from  the  ;£^i, 000,000  2J  per  cent.  Exchequer 
bonds,  which  will  be  paid  off  on  Tuesday,  but  it  is  more 
than  likely  that  these  are  either  held  in  special  quar- 
ters or  have  been  already  bought  up. 

At  present  discount  rates     are    substantially  below 
those  for  loans,  and  brokers  are  by  no  means  enamoured 
of  the  prospect  of  having  to  carry  bills  bought  at  umier 
2|  per  cent,  with  money  borrowed  at  2J  per  cent,  and'; 
upwards.     They  have   therefore   striven  hard  to  raise 
their  quotations',  and  have  not  been  particularly  anxious 
to  take  bills,   even  at  the  advance.      Holders,   on  the 
other  hand,  have  been  forced  bv  the  scarcity  of  money 
to  turn  out  their  cases  more  freely,  but  are  still  reluctant, 
to  give   the   rates   asked.      The   larger   houses   to-day 
quoted  2f  j>er  cent,  for  all  maturiities,  and  that  would 
seem   to   have  been   the  working  rate    for    sixty   and 
ninety-day  bills.     Fine  parcels  of  fours  and  sixes,  how- 
ever, could  still  Ije  disposed  of  in  some  quarters  at  2-J 
per  cent.,  but  the  market  was  "  sticky  "  and  difficult 
to  deal  in.     The  withdrawal  of  sovereigns  foe  Egypt 
which  was  expected  last  Saturday  did_  not  take,  place,, 
and  the  Alexandria  exchange  has  now  moved;  slightly 
in  favour  of  this  country.     Two  shipmerrtts,,  however,, 
aggregating  ^^204,000,  have  been  sent  to  Paris  to  meet 
sterling  bills  held  by  the  Bank  of  France,  and  sundry- 
other  small  sums  have  been  despatched  abroad,  leaving 
a     nett     influx     of    ;^i96,ooo     for     the     Bank     week 
ended      ito-night.        In      the      oj>en      market    .  about 
;£,f)50,ooo     of     the     metal     was     available,     of    which 
India      and      the      trade      took      ;£'20o,ooo.       There' 
was  no  foreign  comjjetition  for  the  balance,   and  the 
Bank  is  expected  to  get  it.     Next  week  jf,^~,o,ooo  will 
l>e  available,  and  of  that  also  the  Bank  should  secure- 
the  greater  part. 

Next  week's  calls  on  new  issues  only  amount  to> 
;^700,ooo,  practically  all  of  which  fall  due  on  the  20th. 
The  largest  item  is  ;£^396,958  on  Kansas  City  Southern 
Railway  bonds,  while  ;£'i8o,ooo  is  due  on  Rio  de  Janeiro 
Tramways  bonds  and  ;^i 00,000  on  British  Bank  of 
British  South  America. 

Silver. 

A  niodenate  demand  for  silver  has  come  from  India- 
this  week,  and  China  has  also  been  in  the  market  occa-- 
sionallv.  The  sp>ot  price  was  lifted  to  24jd.  on  Satur- 
day, and  has  remained  steady  ;iit  that  figure  ever  since,, 
while  the  quotation  for  future  deli\ery  was  unaltered  at 
24|d.  per  oz.  To-day  a  small  increase  in  the  demand 
sent  prices  up  to  24^d.  and  24|d.  per  oz.  respectively.. 
Applications  for  the  Rs.  1,00,00,000  Council  drafts 
to-day  amounted  to  Rs.  1,67,20,000  in  bills  and 
Rs.  7,s^i,oo,ooo  in  telegrciphic  transfers.  Of  these, 
Rs.  19,20,000  were  allotted  in  bills  and  Rs.  80,80,000 
in  transfers,  tenders  at  is.  4T^d.  and  is.  4  3-32d.  re- 
ceiving II  p>er  cent.  Next  week  another  Rs.  1,00,00,000 
will  be  offered.  From  the  commencement  of  the  finan- 
cial year  to  the  nth  inst.  the  total  sales  were 
Rs.  1,16,64,850,  realisiing  ;^782,i97,  compared  with 
Rs.  1,34,17,710  for  ;^899,.S53  up  to  April  12  last  year. 
Lt  i'S  announced  that  the  Secretary  of  State  for  India- 
in  Council  has  decided  that  the  date  for  receiving- 
tenders  for  Council  bills  and  telegraphic  transfers  in 
the  week  fixed  for  his  Majesty's  Coronation  shall  be? 
Tuesday,  June  20,  instead  of  Wednesday,  June  21. 


April  15,  191 1. 


Ubc  3nve6toc8'  IRevfew. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Monday — Bars.. 
Tuesday — Bars 
Wednesday — Bars 


£ji,o» 
60,000 
205,000  , 


£a86,ooo 


Withdrawals. 


Saturdkjr — Paris 
Monday — Paris 
,,         Batavia 
„         Gibraltar 
Wednesday — Paris 


Nett  Influx 


iCWfOOO 

115,000 
15,000 
12,000 
69,000 

55.000 
£ail6,ooo 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

ttate  per  oani 

«,5II0,0OO 

3,600,000 
1,400,009 
•4,500,000 

6  months 
6  months 
6  months 

1911. 
April  28. 
Aug.  11, 
Sept.  17. 

i  iS  "J 
1  II    5| 
I  17    >t 

13,000,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended  April  8.) 


RtVtMUB. 


Customs ^9,000 

Bzclse , .  5co,ooo 

Estate,  &c.,  Duties  ..        ..  712,000 

Stamps 224,000 

Land  Tax  and  House  Duty.  130,000 

Property  and  Income  Tax..  3,393,000 

Land  Values  Duties. .         . .  30,000 

Post  Office       1,000,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills           . .         . .  — 

Miscellaneous 329,037 

Bullion  advances  repaid     ..  — 
Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  issue        . .  — 

Telegraph  Acts,  1892-1907  . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      . .         . .  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       2,687,412 


f9.664.44Q 


Ex»KMOITUR«, 
— ^  ^ 

National  Debt  Service        . .    4,333,997 

Development  &  Roadlmpvt.        — 

Other  Consolidate<i  Fund 
Charges       226,15s 

Payments  to  Local  Taxa- 
tion    ..        .,        ,,         ..         90.000 

Supply  Services        ..         ..    3,423,000 

Bullion  Advances     . .         . .        100,000 

Advances    for    Interest   on  • 

Exchequer  Bonds ..         ..        — 

Treasury  Bills  ..         ..    1,500,000 

Under  Telegraph  Acts  1892-7        — 

Under  Military  Works  Acts, 
1807-1905       — 

Public  Buildings  Expenses' 
Act — 

Under  Public  Offices  Site 
(Dublin)        — 

Surplus  Rev.  1907-S  applied 
under  Fin.  Act,  1908        ..        — 

Cunard  Loan  Repayments 
issued  to  Nat.  Debt  Com- 
missioners            — 

Suez  Canal  Drawn  Shares 
applied  to  Reduce  Debt  . .        — 

China  Indemnity      . .         . .         — 

Treasury  Bills  (nett  ainountt        — 

Deficiency  Advances  repaid        — 

Ways  ana  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances       — 


f9.664.449 


NEW  YORK  ASSOCIATED  i^ANKS  (dollar  at  4s.). 


Apl.8, 191Z    Apl.  t,Z9ii 


Specie     . . 
Legal  tenders    . . 
Loans  and  discounts 
Circulation 
Nett  deposits    .. 


£ 

59,730,000 

14.828,000 

270,290,000 

9.228,000 

977,048.000 


!  60,376,000 
;  I  %  138,000 
'  270,754,000 
9,142,000 
'  278,533.000 


Mar.  35,1911 


£ 

60,976,000 
14,^20,000 
270,424,000 
9,304,000 
278,344,000 


Apl.  9,1910 


£ 

49,522,000 

13,162,00c 

246,456,000 

9,682,000 
945,512,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  tills  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5,296,000,  against  an  excess  last  week  of 
£5,883,500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4$.) 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Apl.  8,1911. 


227,086,400 

23,45*1*00 

318,611,000 

3.775.800 


Apl.  I,  1911 


224,378,000 

22,71x1,400 

214,954.800 

3,892,800 


Mar.  25, 1911. 


222,116,200 

22,514,200 

912,579,800 

4,i88,9au 


Mar.  18, 1911. 


>,46.< 


222,766,600 

32,835,000 

313,939,60a 

4,990,300 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X}. 


Cash  In  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stoclts 
Note  circulation 
Public  deposits 


April  7,  191 1. 


J 
53.830,930 

3.044.300 
56,496,200 

6,233,500 
88.475.650 
30,159,500 


Mar.  31,  1911.  Mar.  33,  1911    April  7, 1910. 


£ 

52.9<^,55o 
2,991,050 
65,74n.750 
13,063,200 
98,679,100 
33,«>5,?50. 


£ 
39.688,600 

3.419.630 
44,526,800 

3,986,350 
70,452.930 
37.920,550 


£ 
53,858,700 

3.215.350 
50.058,450 

5.500,330 
86,642,450 

3<.g94,250 


Note  circulation  above  leiial  maiimuui,  subject  to  taxation  £3,400,000  against 
£4,685,000  above  the  legal  iuaiit:ium  last  weelt. 

AUSTRIAN-HUNGARIAN  BANK  (24  crawns  to  the  i). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apt.  7,  igii. 


53.238.833 
12.949,208 
2,500,000 
2,648,125 
90,189.750 
27,804.391 


Mar.  31,  igit. 


£ 
55.254.333 
i2,96.'4,ooa 
3,500,000 
2,638,373 
93.M7.79I 
^o.i24.o8t 


Max.  33,1911, 


1 

53.337.383 
•3.957.39t 
3,300,000 

2.39».584 
84.674.300 
33.753.549 


Apl.  7,  1910. 


£  . 
s3.775.873 
13.449.300 

9,500,000 

2,300,667 

82,301,343 

18.820,417 


549 


BANK  OP  RUSSIA  (10  reublee  to  tlie  X). 


jMar.  33/Apr.  5|    itMt.ttftg 
1911.  ifii. 


Mar.  n/Apr.  y 


e.?'*"     ••        r...  ••'  M3.334.74I     !    I- 

Silver  and  sutxidlaryl  | 

•  J""'"'  i  t..-.-  ''.349.3<»  I  7.44t.a<o  1  7.373.oit 
Advance!    and    bills 

discounted  j8,43»,436         eo,37».«»7    ,     6i,}7«,709 

Seouritiet  twlonglngi  | 

lolheBank           ..1  11,433.563    !     11,1*1.424            9,965,404 

Notes  in  circulation  131,822,270        110,742.344        121,337,118 

Deposits  and  current  I 

aaeouol       ..        ..  33.o7S.073    i     ]].745.330    1     33.«8o.ni 

Tni«»nry  aeaoont    ..  43.505.655    ■     43.514.31>    '     4}.7«|.>»3 


■  I4.I5«,«S 


BANK   OF   SPAIN  (25  pesetas  to  tke  X). 


Gold        

Silver 

HorelKn  Billi    . . 
Discount  and  Short  Bills 

TreHSury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interest*  .. 
Governuient  Securities 


Apt  a,  1911  Apl.  1, 1921 


Z 

'<.499,S79 
30.933.75' 
5.3t3.3i9 
31.073,66] 
«4.903.5ii 
68,500,716 
19.013.6W 

5!33l!i3a 


— I — 

i<,49<.066 

S<.««.7J3 

3.313,009 

]l,O33.0M 

35.050-444 
67,705,137 

<8«]l,<90 


934.139 

i.09« 


6.119. 


Mar  .*5, 191 1 


'6,4^,987 

31.094 ,3ra 

5.}i«,5«3 
30,67},!  11 
33."9.58i 
67.661.658 
18.904,333 
1,138.04) 
6.268.449 


AP«».» 


I6.I94A* 

3,410,419 
y>.5il,4i4 
33.510.511 
67,607,903 
■9.346.909 
'.1»6.4J5 
5.07i.9>» 


BANK  OF  ITALY  (25  lire  to  the  t). 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Governuient  securities 
Circulation  ,  ., 
Deposits  at  notice  .. 
Current  accounts 


Mar.  to  1911 


I 
43,S9i,9S0 
■6,997,360 
3.741.730 
3.334.00O 
6.773.840 
55.946,160 
4.903,340 
3,154.380 


Feb.  38,1911 


43,336,««o 
■7.773.<*> 
3.739.360 

3,782,7«0 

6.631.360 
37,an,7io 
4,49'.o*> 
3,078,400 


Feb.io,l9ti 


£  ^ 
43.177.7*0 
17.304.000 
1.759.710 

3.41<.840 
6,686.710 
3«.»43.ieo 

4.970,320 
3.348^800 


*frf  ftf\.i9ft 


41.9Al»» 

I4.0sl.s4a 

1.734.340 
3.i|>,)6o 

6.586.51D 
33.54s.760 

4,66o,}6o 
3,34i,o«o 


NATIONAL  BANK  OF  BELGlUa  (25  Iraacs  te  the  2). 


iAprU6,i9ii 


Coin  and  bullion 
Other  securities 
Note  circ-jlation 
Deposits     . . 


£ 

9,686.680 
34,266,800 
33.s56.600 

4.690.360 


Itar.jB,  i9ii'Mar.s3. 1911  Aped  7,1 


9^41^960 

3<yi,MO 

34.479.a<* 
3,769,000 


9.418.930 
34.710.71a 
33,171,310 

4.675.600 


6.400.310 
U.964.760 
3i,«a9.a«a 

3.^4.«»a 


NETHERLANDS  BANK  (12  Florins  f  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits i:^__; 


Apl.  8.  1911, 

1 

1.097.031 

2.116,104 

1I.454.'99 

23.685.796 

3H.170 


Apl.  1, 1911 


£ 
10,906,434 

3.384.«I4 

11.406.90] 

33.593  .%87 

190.611 


Mar.  13,191 1!  ApL 9,  ; 


'~L — I  ,  i 

10.877.955  ;     S.I95.00O 

1,406,058      1,154.000 

>o,393.3>6     ■3.i64.ooe 

19.61 3.998  i  93,413.000 

339.871  I       9IO.O00 


BANK  OF  NORWAY. 


Gold 

Balance  atn-oad  and 

Foreign  Bills 
For'gn  Gov.  Sec'i. . 
Discounts  8c  Loans.  - 
Notes  in  Circulation 
Deposits 


Apl.  7,  IS" 


£ 
I.939.O00 

■  ,510,000 

531.000 

1.973.000 

4,676,000 

508.000 


1,887^000 

i,5o8ax> 

531.000 

1*9.000 

4.59S.OOO 

453.000 


Mar.  13, 1911 


1,134.000 

1,519.000 

531.000 

s,7i3.oao 

4.379.000 

469.000 


Apl.  7, 1910. 


1 

■,73>.««> 

1,113,000 

641^000 

4.171.000 
393.000 


BANKS'  MONTHLY  STATEMENTS.  MARCH. 


Bahk. 


Capital  and  Counties 

Lloyds   

London   8t    Sooth  Western 

London  City  and  Midland  .. 

London  Countv  «tW'itm'st'r 

London  Joint  &tock  .. 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


£ 

J6.740,J0J 
78.158,713 
16,480,774 
71,998,181 
73,416,008 
31,447.401 
13,406,184 
63,744.4H 
37.867.336 
39.087.046 
14.358.93s 


Cash  in 
Hand,  ao 


Cath  at 
Call,  &c 


7^ 

7.t96,5«3 


048  11.3JO, 


■  571.S39 
8  874.435 
11.000.013 
6,491.435 
1-460,739 
9*000.717  37. 


8!9oi,243 
1,433.8*0 


Bill« 
Advance*, 

ac. 


J 

Jo,i«S 
3i,33i.aSt 
io,ll40,iS) 
48,047.7«J 
51.522.636 
•7.431.891 
10,510,890 

1B4.1J6 

.19^20 

.l)1.8St 

9,a4i,o«i 


tloa  of 
Cash  to 
DopooUs. 


i<4 
■4-1 
13.6 
•$•7 
■3.3 
■3-4 
'$.4 
«3-4 


LONDON  COURSE  OP  EXCHANOE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  A  German  B.  Plaoes 

Paris 

Do 

Marseilles 

Switrerland 

Austria 

St.  Petersburg  and  Moscow 
lUlian  Bank  Places. . 
New  York      ..        ..    _  •■ 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

nhristiinia 

Stockholm 


Usance.     Mar.  30.    April  4.     ApcO  (.      Apl.  ir 


short 
3  months 
3  months 
3  months 
smootka 
cheqaaa 
3monlk* 
3  months 
*,  months 
3  months 
3  mootha 
3  moiilka 
6ada]P« 
3  mootha 
]mo4>«bi 
Jmr--^ 
3 
3 
\ 


550 


XLhe  Jnvestocs'  TReview. 


April  15,   191 1. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
^hnrt  t<»rn)aHvancft'?. 


Aril  7,  igii. 


6,113,723 
4,282,857 
9,974,876 

728.447 


Mar.  31,  1911 


£ 

6,122,648 

4,5'5.678 

10,403,136 

8i8.t88 


Mar.  23,  1911 


£ 
6,168,416 
3,910,856 
9,381,212 
1,210.348 


April  7,  1910, 


£ 
5,276,804 
4,396,816 
9,256,592 

78^.140 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 

Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin 

Hamburg    , 

Vienna 

St.  Petersbuig 
New  York  . . 

Lisbon 

Madrid 


Last 
week's 

Latest. 

0 

chqs. 

25-30 

25'30 

chqs. 

2533 

25-341 

sight 

1 2 -07 

I2'071 

chqs. 

20-45i 

20-46 

chos. 

SiKht 

2044 

20-44i 
«4-ooJ 

24'ooi 

Smths 

94 

94 

sight 

4-861 

4-861 

sight 

48|d. 

484d. 

sight 

27-43 

27-44 

Place. 

V 

g 

Last 
week's 

Antwerp 

short 

23-34 

Italy 

sight 

25-40 

Constantinople 

3  mths 

110-15 

Rio  de  Janeiro, 

90dys 

i6f,d 

48jjd. 
lAAd. 
i/4sSd. 

Buenos  Ayres  . 

9odys 

Calcutta 

T.T. 

Bombay 

Hong  Kong.... 

T.T. 

T.T. 

l/9ld. 

Shanghai    .... 

T.T. 

2/4«d 

Singapore  .... 

T.T. 

2/4Sd. 

Yokohama 

4  mths 

2/o|d. 

25-35J 
25-404 

110-15 
l6^d. 
48Ad. 

l/43^d. 

l/4A|d, 

i/gftd. 

2/4}|d. 
2/4l^d- 
2/ogd. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin       

Hamburg  ..        ..        , 
Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,,        , 

Madrid 

Lisbon       ..        .•        , 
Stockholm 
Copenhagen       . .        , 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


3 

4 

4 

3i 

4 

4 

S 

5 

*i 

6 

44 
4i 
7 
7 
2i-2i 


Altered, 


January  23,  1908. 
February  18,  1911. 
February  18,  191 1. 
January  10,  191 1. 
February  18,  1911. 
February  22,  191 1 . 
February  13,  1911, 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
January  31, 191 1. 
March  2,  1911. 
March  30,  1911. 
December  15, 1910. 


Open  Market. 


Last 
Week. 


Latest. 


OPEN  MARKET  DISCOUNT. 


Last  week.   This  week 
Per  cent.        Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  n 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  ,,         short  loan  rates 

Bankers'  rate  on  deposits  ..         .. 

Bill  brokers'  deposit  rate  (call)    .. 

,t  7  and  14  days' notice 

Current  rates  for  7  day  loan£ 

,,  for  ciU  loans  ..         .. 


The  Stock  Markets. 


2ft -2      . 

24-2      . 

2i-3     . 
2i-3     . 
3-3i  . 

2I 
:  a 

3 
.     3-3i 
.     3  — 3t 

3 

n  : 

2 

2|-3     . 

3 
.         34 
.         14 

2 
.           2i 
3 
3 

STOCK  EXCHANGE  SETTLEMENT  DATES, 


CONSOLS. 

Pay  Day,  May  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Apl.  24. 


Continuation  Days. 
Tues.,  Apl.  25. 
Wed..  May  10. 


Ticket  Days. 
Wed.,  Apl.  26. 
Thurs.,  May  11. 


Pay  Days. 

Thurs.,  Apl.  27. 
Fri.,  May  12. 


Nothingf  of  much  importance  has  happened  on  the 
Stock  Exchang-e  this  -week,  apart  from  the  arrang-e- 
ment  of  the  nineteen-day  account,  which  proved  to 
be  the  heaviest  for  some  considerable  time  past.  But 
there  is  seldom  much  trouble  -when  the  bulls  have  it 
all  their  own  way,  and  the  carry-over  went  through 
quite  smoothly.  Dealings  for  the  new  account  began 
quite  briskly,  but  markets  had  not  much  staying 
power,  in  view  of  the  holidays,  and  the  firmness  of  the 
tone  at  the  outset  merely  led  to  profit-making  by  specu- 
lators who  did  not  wish  to  prolong  their  commitments 
over  Easter.  Prices  consequently  closed  below  the  best, 
although  in  most  cases  they  show  some  improvement, 
especially  in  the  Home  Railway  market,  which  is  still 
the  most  active  section  of  the  House.  The  Brazilian 
Railway  loan  went  off  well,  being  largely  over-sub- 
scribed, and  it  is  evident  that  investors  are  on  the  look- 
out for  4!  to  5  per  cent,  yields  with  anything  like 
decent  security. 


The  Account. 
Money  was  in  considerable  demand  for  the  settle- 
ment, and  the  banks  had  no  difficulty  in  obtaining  3^ 
per  cent,  for  the  renewal  of  fortnightly  loans,  the  same 
rate  as  they  charged  last  time  when  the  end  of  the 
quarter  intervened.  The  Home  Railway  section  was 
mainly  responsible  for  the  increased  accommodation 
necessary,  but  a  lot  of  money  was  released  from  the 
Yankee  maAct,  where  the  speculative  position  has 
been  reduced  to  a  minimum.  Rates  on  Home  Rails 
were  fairly  reasonable,  considering  the  position,  the 
usual  charges  ranging  from  4  to  6  per  cent.,  but  they 
were  stiffer  on  the  heavy  and  Scotch  lines  than  on  most 
of  the  others.  The  general  rate  on  Americans  was  3^ 
to  4^  per  cent.,  and  on  South  American  Rails  4^  to  5 
per  cent.  Foreign  bonds  were  done  at  3  to  4  per  cent. , 
but  the  charge  was  stiffer  on  Brazilian  and  Peruvian 
issues.  The  rate  on  Hudson's  Bays  was  4s.  to  5s., 
against  5s.  gd.  last  time,  and  the  general  charge  for 
Rubbers  was  5  to  6  per  cent. 

Consols,  Trustee  Securities,  &c. 
A  large  business  has  been  done  in  Consols  for  cash, 
and  the  Government  broker  has  been  in  evidence  on 
one  or  two  occasions,  but  the  price  is  unchanged  on 
balance,  after  having  been  up  to  82.  Irish  Land  stock 
has  fallen  \,  for  no  particular  reason,  unless  the  fear 
of  Home  Rule  has  had  some  sentimental  effect.  India 
3-^  per  cents,  have  been  fairly  active  without  moving 
the  price,  but  Corporation  and  County  stocks  have 
bfeen  almost  neglected.  Port  of  London  issues  have 
been  rather  dull,  on  the  comparative  failure  of  the  new- 
loan,  and  there  is  scarcely  a  change  in  the  Colonial 
list,  although  there  has  been  a  good  deal  of  busi-ness 
in  Canadian  and  Australian  securities.  Several  Colo- 
nial and  Foreign  Corporation  stocks  have  again  im- 
proved, as  investors  appear  to  find  them  attractive,  even 
at  the  higher  prices  recently  attained 

Foreign  Government  Securities. 
There  has  been  a  moderate  business  in  the  Foreign 
market,  and  the  tone  generally  has  been  very  firm. 
Japanese  securities  were  most  freely  dealt  in,  although 
prices  show  very  little  variation.  Several  Argentine 
bonds  have  risen  J  to  i,  and  there  was  a  fair  amount 
of  business  in  Brazilian  loans,  to  which  attention  has 
Ijeen  directed  by  the  two  recent  issues.  Bulgariah  4J 
per  cents,  have  lost  a  point  on  the  new  loan.  Spanish 
and  Turkish  are  also  lower,  but  the  market  in  them 
has  been  very  narrow.  Costa  Ricas  are  up  J,  and 
Ecuadors  have  gained  a  point  on  renewed  hopes  that 
a  settlement  of  the  debt  may  be  arrived  at  shortly. 
Home  R.mlway  Securities. 
Dealings  in  the  Home  Railway  market  continue  on 
a  very  large  scale,  and  neither  the  cold,  unseasonable 
weather  nor  the  approach  of  the  holidays  have  done 
much  more  than  cause  a  slight  slowing  down  in  the 
pace.  Prices  have  again  advanced  practically  all 
round,  and  Great  Westerns  have  gained  as  much  as 
2f,  North-Westerns  2J,  North-Easterns  2,  Midland 
deferred  and  Great  Central  preferred  if.  Great 
Easterns,  South-Western  and  Brighton  deferred  ij, 
and  so  on.  Midlands  perhaps  have  been  most  active, 
but  there  has  been  a  very  large  business  in  all  the 
heavy  stocks,  and  indeed  in  all  the  leading  issues.  The 
settlement  disclosed  a  rather  large  bull  account,  but, 
on  the  other  hand,  a  great  deal  of  stock  is  being  taken 
up  and  paid  for,  and  the  bulls  are  evidently  not  dis- 
couraged, although  rates  in  some  cases  were  rather 
stiff.  Speculation,  however,  is  getting  a  bit  out  of 
hand,  and  although  a  further  advance  seems  probable 
owing  to  the  immense  impetus  the  market  has  acquired 
it  is  certainly  time  for  operators  to  be  cautious,  as  a 
reaction  is  certain  one  of  these  da)'s.  Speaking 
generally,  the  buying  is  not  nearly  so  good  as  when  the 
movement  started,  and  the  bull  account  begins  to  look 
a  bit  dangerous.  However,  a  satisfactory  business 
continues  to  be  done  in  debenture  and  preference  stocks. 
Great  Central  junior  issues  being  particularly  promi- 
nent among  the  latter,  and  for  the  most  part  this  repre- 
sents a  genuine  investment  demand,  so  that  the 
market  is  evidently  increasing  in  public  favour. 
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Indian  and  Colonial  Railways. 

Kot  much  business  comes  the  way  of  the  Indian 
railway  section,  but  the  tone  has  been  good,  and  many 
of  the  prominent  stocks  are  up  a  fraction.  There  is, 
however,  no  point  of  spedal  interest. 

Canadian  Pacifies  continue  to  attract  most  attention 
in  the  Colonial  Railway  market,  and  dealings  have 
again  been  on  a  very  large  scale.  The  price  is  up  ij 
on  balance,  after  touching  233I,  which  is  a  new  high 
recorcl,  but  it  seems  about  time  to  secure  profits. 
Grand  Trunks  have  received  more  support,  and  the 
thirds  are  up  ij  while  the  ordinary  has  gained  |. 
Buffalo  and  Lake  Huron  bonds  are  up  a  point,  and 
Demerara  preference  stocks  have  risen  a  similar 
amount,  but  business  has  been  very  small  outside  the 
leading  lines. 

American  and  Foreign  Railways. 

There  is  not  much  to  be  said  about  the  American 
market,  which  has  shrivelled  up  almost  out  of  sight. 
On  Tuesday  there  were  just  three  markings  of  busi- 
ness against  Union  Pacifies,  and  not  a  single  bargain 
was  recorded  in  Southern  Pacifies,  Southern  Common, 
Atchisons,  Erie  preferred,  or  Louisvilles.  Prices  have 
given  way  a  fraction  all  round,  and  the  market  is  very 
disappointed  at  the  Trust  decisions  being  again  post- 
poned, but  the  real  explanation  of  the  present  apathy 
is  to  be  found  in  the  growing  dislike  of  the  manipula- 
tions of  the  controlling  groups,  and  it  looks  as  though 
it  would  take  a  long  time  to  restore  confidence.  The 
game  of  robbing  the  public  has  been  played  once  too 
often,  and  it  has  not  been  so  successful  recently.  There 
is  still  no  sign  of  life  in  the  bond  market. 

Among  Foreign  Railways,  Mexicans  have  continued 
prominent,  and  the  ordinary  stock  has  advanced  J  in 
spite  of  the  disappointment  caused  by  the  dividend. 
There  has  been  a  good  deal  of  business  in  the  second 
preference,  but  the  price  is  unchanged.  Argentine 
Railways  have  been  active,  and  most  of  the  leading 
shares  show  some  improvement,  as  the  reports  now 
being  issued  reflect  a  fairly  satisfactory  state  of  affairs. 
Guayaquil  and  Quito  bonds  have  advanced  4  on  the 
message  from  Mr.  Cooper,  secretary  of  the  Council  of 
Foreign  Bondholders,  expressing  the  hope  that  an 
early  settlement  with  Ecuador  would  be  arrived  at. 
Interest  has  been  in  default  since  January,   1910. 

Banks  and  Breweries. 

A  fair  amount  of  business  has  been  reported  in 
Bank  shares,  and  the  tone  generally  has  been  good, 
but  London  County  and  Westminster,  National  Pro- 
vincial, and  London  and  River  Plate  are  a  fraction 
lower.      London   and   Brazilian   shares    are   up    ij. 

Scarcely  anything  has  happened  in  the  Brewery  list, 
and  the  jobbers  merely  mark  down  prices  in  self-pro- 
tection, as  very  few  buyers  come  along,  and  they  do 
not  want  any  more  stock  on  their  books.  Guinness  is 
down  5,  and  Whitbrcad  preference  and  debenture 
stocks  have  lost  2,  but  the  changes  otherwise  are 
unimportant. 
Commercial,  Industrial  and  Electric  Securities. 

Associated  Portland  Cement  shares  continue  to  be 
very  actively  dealt  in,  and  the  price  has  again  advanced 
i,  but  to  what  extent  this  is  merely  due  to  a  bear 
squeeze  or  to  the  improved  position  of  the  company  is 
a  matter  of  considerable  uncertainty.  .Apollinaris 
shares  have  fallen  J,  and  Bodegas  have  lost  a  similar 
fraction.  There  has  been  a  fair  demand  for  the  shares 
of  Horace  Cory  and  Co.,  which  have  advanced  a  frac- 
tion. Dominion  Sawmills  debentures  are  up  a  point, 
and  Eastman  Kodak  shares  have  advanced  5.  Gordon 
Hotels  ordinary  arc  a  little  higher,  but  the  preference 
have  lost  f.  Liptons  have  received  some  support,  and 
Lyons  have  gained  a  fraction,  but,  speaking  generally, 
business  has  been  very  quiet,  and  not  much  of  interest 
has  happened  anywhere  in  this  section.  The  Electric 
Lighting  and  Power  group  calls  for  no  remark. 

Financial  Land,    Financial  Trusts,  &c. 
Peruvian  Corporation  issues  have  been  active,  and 
the  preference  has  risen  as  much  as  i|.      The  March 
traffic  return  showed  an  increase  of  nearly  $300,000, 


and  it  is  expected  that  the  next  two  months  will  be 
even  better,  as  comparison  will  be  with  a  period  when. 
the  line  was  blocked  by  a  landslide.  Hudson's  Bays 
have  received  a  good  deal  of  attention,  but  the  price  is- 
unchanged.  Pekin  and  Shansi  shares  have  been  firm^ 
and  there  has  been  a  considerable  amount  of  interest  ia 
Southern  Alberta  Land  shares. 

Among  Financial  Trusts,  American  Investment  de- 
ferred is  up  4,  Consolidated  Trust  deferred  3,  and 
several  others  have  advanced  a  point  or  two,  but  there 
has  been  very  little  in  the  way  of  business,  and  the 
movements  appear  to  be  mainly  sentimental  in  their 
origin. 

Gas,   Insurance,   Iron,  Coal  and  Steel. 

The  Gas  section  calls  for  no  remark,  but  there  has 
been  rather  more  doing  in  Insurance  shares.  Alliance 
have  risen  ■§,  North  British  and  Mercantile  j^,  Sun  In- 
surance J,  and  Sun  Life  J,  but  Commercial  Union  and 
Northern  have  each  fallen  J,  and  London  Guarantee  J. 

In  the  Iron,  Coal  and  Steel  group  Cammell  Lairds 
have  lost  a  fraction,  and  the  tone  generally  has  been 
rather  dull  without  any  appreciable  increase  in  busi- 
ness. South  Durham  debentures  are  marked  up  3,. 
while  ITiornycroft  debentures  have  fallen  back  2. 
Dealings  in  Carnegie  Steel  Trusts  have  been  more 
active,  but  the  price  is  unchanged  on  balance.  The 
record  of  unfilled  orders  at  the  end  of  March  was  dis- 
appointing after  all  the  talk  about  improving  trade,. 
and  so  the  price  had  to  be  supported. 

Nitrate,  Oil,  Tea,   Rubber,  &c. 

Nitrate  shares  have  received  a  little  more  attention,, 
and  most  of  them  are  up  a  fraction,  although  their 
season  is  nearly  over. 

Oil  shares  have  shown  some  strength,  but  business 
has  been  very  quiet,  and  only  a  few  of  the  leading- 
shares  have  been  mentioned. 

In  the  Shipping  group,  P.  and  O.  deferred  is  up  a 
point,  but  Amazon  and  Cunard  have  each  fallen  i,  the 
latter  on  the  threat  of  another  Atlantic  rate  war. 

Tea  shares  have  been  rather  weak,  and  Rubbers  have 
been  very  slow.  The  Mincing  Lane  sales  did  nothing 
to  help  the  market,  and  the  public  are  either  full  up  or 
are  awaiting  developments  before  doing  anything 
further.  Business  has  consequently  been  at  a  stand- 
still, and  even  the  carry-over  caused  scarcely  a  ripple 
of  interest. 

Telegraphs,  Tramways,  &c. 

A  considerable  business  has  been  done  in  Anglo- 
American  Telegraph  stocks,  and  the  preferred  ordinary- 
has  advanced  as  much  as  aj,  while  the  ordinary  is  up 
I  and  the  deferred  J.  Eastern  Telegraph  stocks  have 
also  been  strong,  and  many  others  are  a  fraction  to  the 
good,  but  National  Telephone  deferred  is  lower. 

In  the  Tramway  and  Omnibus  group  London 
Generals  have  fallen  back  4,  and  the  market  is  not 
nearly  so  active  as  it  was.  It  looks  a-,  though  some 
people  were  trying  to  get  out,  and  there  are  few 
buyers.  Mexico  and  Rio  Trami  have  each  lost  J,  but 
Anglo-Argentines  have  been  active  and  firm. 
Wednesday  Evening. 

Markets  were  wonderfully  cheerful  for  pay-day  and 
what  is  practically  the  eve  of  the  Easter  recess.  The 
Jewish  Passover  festival  commenced  this  afternoon^ 
and  many  prominent  dealers  were  consequently  absents 
while  to-morrow  promises  to  be  a  particularly  blank 
day.  But  the  welcome  change  in  the  weather  had  an 
inspiriting  influence,  and  this  particularly  affected  the 
passenger  lines  in  the  Home  Railway  market  in  antia- 
pation  of  fine  holiday  traffics.  The  settlement  passed 
off  quite  smoothly,  although  there  was  rather  a 
scramble  for  money  in  the  afternoon,  and  Consols 
finished  a  fraction  up.  Nothing  of  interest  happened 
in  the  Foreign  market,  but  Yankees  were  steady,  clos- 
ing, however,  below  the  best.  Canadas  spurted  sharply 
at  one  time,  while  Trunks  were  rather  dull.  Mexicans 
were  inclined  to  ease  off  during  the  day,  but  they 
finished  good  on  bear  covering.  Rubbers  hardened  a 
little  in  the  afternoon  on  a  rise  in  the  price  of  the  raw 
material,  and  Oils  were  good.     Mines  were  verj-  firm. 
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■although  business  was  almost  at  a  standstill,  Rand- 
fontcin  Centrals,  Chartered,  Tanks  and  Oceanas  being 
most  prominent.  London  Generals  fell  to  122,  but  re- 
covered smartly. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.-Rise :  Bank  of  England  i,  to  255-g. 
Fall;  Irish  Ld.  Stk.  2J  p.c.  Acct.  J,  to  84-J,  do.  3  p.c.  Acct.  i,  to 

CORPORATION  AND  COUNTY  STOCKS.-Rise:    Birmingham 

3  p.c.  1947  and  1902  Stk.  J.  to  87-8,  Manchester  1891  j.  to  87-8, 
Leeds  3  p.c.  Deb.  i,  to  83-5,  Sheffield  3*  p.c.  1925-36  and  1914-16 
I,  to  96-8.  '  J  J  »  1 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

—Rise:  N.S.W.  1915  J,  to   101-2,  Jamaica  1919-49*   to  06-7    W 
Australia  1927-47  J,  to  97J-84. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 
Baku  5  p.c.  ij,  to  96J-7J.  Constantinople  1909  i,  to  103-4,  Fort 
William  I,  to  102-4.  Napier  6  p.c.  i,  to  105-7,  Osaka  5  p.c.  J,  to 
i02-i,  Pernambuco  i,  to  97-9,  Rio  de  Jan.  (Gtd.  by  U.S.  of  Brazil) 
i,  to  103-4,  Toronto  5  p.c.  i,  to  105-7. 

FOREIGN  STOCKS,  BONDS.  &o.-Rige:  Alagoas  i.  to  93-5, 
Argent.  1887  Treas.  J,  to  looi-ijxd,  do.  1889  Ext  i.  to  83-5xd7do. 
all  4  p.c.  s  1887  to  igoo  J.  to  88|-gi,  do.  1910  Ln.  i,  to  104-5,  Chili 
1895  I,  to  94-6xd,  Chinese  Imp.  Rlys.,  Nanking  and  Pukow  Lines, 
J,  to  104-5,  Costa  Rica  "A"  i,  to  49^-504,  do.  "B"*,  to  43-4, 
Ecuador  i  to  58-60,  Japan  5  p.c.  1907  J,  10  1031-4+.  Russian  1906 
|,  to  105J-CJ,  Sao  Paulo  i,  to  ioo-2xd,  Servia  4  p.c.  1  to  85-9 
Siam  4*  p.c.  and  1907  J,  to  looj-i  J,  Venezuela  i,  to  584-9.  Fall : 
Bulgaria  .907  i  to  95-6.  Colombia  Con.  J.  to  48J-9,  Greek  1902 
i.  to  87-8,  Honduras  1S67-70  Cts.  of  Dep.  i,  to  13-A.  Turks  1908 
and  1909  i,  to  83-4,  Uruguay  3J  p.c.  j.  to  77-J,  German  3  p.c. 
(Apr.)  i,  to  82-3xd.  Swiss  Fed.  Rlys.  i,  toov; 

HOME  RAILWAYS.- RiBe:  Caled.  Pfd  i,' to64-Jxd,  do  Defd. 
No.  I  i,  to  2-J,  CardififPfd.  3^,  to  88-90.  Centl.  Lon.  Pfd.  i,  to  88- 
90.  E.  W  i,  to  7i.|.  Glas.  and  S.W.  Pfd.  i.  to  57-9xd,  do.  Dfd. 
J,  to  45-6xd.  Gt.  N.  of  Scot.  Dfd.  i.  10  2i-3xd.  Gt  N  •'  A  '•  i,  to 
54i-.?,  I.  of  Wight  Dfd.  I,  to  45-8.  Tilbury  i.  to  146-8.  Khymney 
Dfd.  2,  to  109  12,  Taff  Vale  i.  1078-9.  t      >        }         y 

Leased.— Rise:  Lon.  and  Greenwich  5  p.c.  2   to  i24-6xd 

Debenture.— Rise:  Centl.  Lon.  i,  to  102-4,  Glas.  and  S.W.  i,  to 
108-10,  I.  of  Wight  Centl.  5,  to  75-80,  N.  Lon.  i,  to  120-2.  Fall  : 
£.  Lon.  3rd  Chge  i,  to  13-15,  do.  4th  Cbge.  i,  to  9-11 

Preference.— Rise:  Gt.  C.  1889  i.  to  86-8,  do.  1891  i,  to  79  82 
oo-  J^94  4,  10  74-7.     Fall  :  Chatham  2nd  2,  to  69-71 

INDIAN  RAILWAYS.— Rise:  Assam  Bengali,  to  8oi-iJ.  Bengal 
DooarsOrd.  1,1093-5,  BengalNagpurJ,  to  io6i-7i,  Delhi  Umballa 
Guar.  i.  to  1534-4J,  E.  Indian  "  B"  j,  to  24-J,  do.  Dfd     "D"i 

!nl\'3°*R*h-^-^^-o3.*,P'^  ^^^-  i'  '°  95I-6J,  Madras  ■•  B"  i,  to 
20|-i|,  Rohilkund  P(.  J,  to  96i-7i. 

COLONIAL    RAILWAYS. -Rise:    Alberta   Deb.    1.   to   105-7. 
Buffalo  and  Lake  Huron  both   Debs.  i.  to  136-8,  Demerara  4  p.c 
FJ.  I,  to  92-4.  do.  4  p.c.  Deb.  I.  to  95-7,  Gd.  Trunk  2nd  Equip,  i. 
to   112-4,  Temiscouata  Bondhrs.  i.   10  29-31,  Cent.  Vermont  i.  to 
95-7.     Fall :  Algoma  Cent,  and  Hud.  i,  to  97-9 

AMERICAN  RAILROADS. -Fall:  Kansas  City  i.  to  34.6.  Nat. 
of  Mex^2nd  Pf.  J.  ,0  35i-6J,  Northn.  Pac.  i.  to  129-31,  Rock 
Island  Com  }  to  29J-30J,  do.  P.d.  i.  to  59-62,  Union  Pac.  Pld.  i, 
to  97  8,  Wabash  Pfd.  i.  to  38-9. 

Bonds  (Gold).- Rise:  Atchison  4  p.c.  loo-vr.  i.  to  102-4,  do. 
1958  24  1095-9,  do.  1955  I,  to  II2-4.  Baltimore  1948  A.  to  101-3, 
Cent,  of  Georgia  2J,  to  111-4,  G.N.R.  1938  2.  to  114  8,  Illinois  1952 
I,  toic2-4  do.  1953  I,  to  103-5,  Louisville  Gen.  Mt.  i,  to  119-21. 
Minneapolis  1,  to  102-4,  San  Antonio  and  Aransas  J,  1091-3,  Sea- 
board Air  2,  to  80-2,  Sihn.  Pac.  R.R.  2,  to  103-7,  Term,  of  S. 
Louis  1939  I.  to  106-10,  Vicksburg  Shrevept  3,  to  109-14,  Wis- 
consin Minn.  &c.  I,  to  82-4,  Natl,  of  Mex.  44  p.c.  50-yr.  Stk.  *,  to 
96-7,  do.  Gen.  Mt.  1977  i,  to  86-8xd,  Sthn.  Pac.  Co.  1950  A.  to 
^1-4  p.c.  xd.  Fall:  Atchison  50-yr.  4  p.c.  i.  to  1124,  Chic.  Rock 
Island  1934  I,  to  90-2,  Norfolk  and  Westn.  Sthn.  Pac.  Co.  20-yr 
tids.  J   to  100-2,   Souihern  4  p.c.   Series  ■■  A  "  i.  to  80-2.  U.  Pac. 

4  p.c.  Conv.  I,  to  108-10. 

Bonds   (Sterling)— Rise:  Alabama  Gt.  S.  i,  to  107-9.  Alabama 

IN.U.  'A  1.  to  112-4.  do.  "B"  I,  to  I08.I0,  U.  Pac.  ist  Lien  i, 
to  98-9.  ' 

rF°.!^^}u?  RAILWAYS.-Rise:  Araraquara  4,  to  107-8,  Arg. 
Ot.  W.  ltd  I,  to  112-4,  Arg.  Transandine  "B"  Db.  i.  to  80-2. 
Armavir-Touapse  J,  to  ggJ-J,  Bahia  Blanca  4J  p.c.  Guar,  i,  to  99- 
loi  ISraziI  N.E.  i.  to  95.7.  B.A.  Gt.  Sthn.  Pf.  Stk  J,  to  iiS-gxd. 
B. A.  Western  Exten.  Shrs.  (1912)  J.  to  ii|-2,  Cen.  Uruguay 
Exten.  Shrs.  i,  to  7-i,  Col.  Nat.  1st  Mt.  1,  to  83-5.  Compagnie 
Francaise  I,  1076-9,  Cordoba  and  Rosario  2nd  Pf.  *.  to  65-6. 
Egyptian  Delta  Dbs.  i,  to  92-^x6,  Guayaquil  and  Quilo'ist  Mt.  4. 
to  53-4,  do.  Pr.  Ln.  i,  to  83-5,  Interoceanic  ist  Pf.  i.  to  914-2*. 
Qh  i"*"'^  ,  J""^-  *•  '°  7ii  Leopoldina  Pf.  J,  to  loj-iixd,  Lima 
sns.  4,  to  3J-J,  Madeira-Mamor^  4,  to  97-9xd,  Mexican  6  p.c.  Prp. 
r^Kr^'  '° '39-41.  Mex.  Sthrn.  Ord.  4.  to  1034-4J,  Royal  Sardinian 
A  S,\  A  '■  '°  '3i-4|xd.  Salvador  5  p.c.  Prior  Lien  2,  to  98-100. 
^''-  TJ^^-  ^-  '°  77-9.  S.  Manchurian  5  p.c.  }.  to  1024-3*. 
q"'!  i  ,,9^^"-  4  P'^-  P''P-  '•  '°  99-101,  Troitzk  and  Kokand  J,  to 
?n*r  .'  r^^^  Havana  Shs.  \.  to  11^-12.  Fall:  Antolagasta  5  p.c. 
(bolivia)  Dbs.  I,  to  110-12.  Cartagena  (Col.)  ist  Mt.  *,  to  70-ixd, 
Cor.  CenU  (B.A.  Extn.)  Db.  \,  to  87-8,  Cuba  Pfd.  i.  to  95-7.  Entre 
Rios  ist  Pfce.  J.  to  96J-74.  Manila  "  B  '  Db.  A.  to  -76-7.  Mex. 
iN.W.  ist  Mt.  J,  to83j-44,  Ottoman  (Smyrna  to  Aidin)  Ord.  *,  to 
i9i-2oJ,  do.  1st  Db.  1,  to  93-5,  Paraguay  5  p.c.  Db.  *,  to  50-1, 
Puerto  and  Cab.  ;^io  Shs.  \,  to  si-g,  Salvador  Ord.  J.  to  2J-3,  U. 
01  Havana  5  p.c.  Pfce.  i.  to  1002.  Villa  Maria  &c.  Db.  i,  to  91-3. 


BANKS  AND  DISCOUNT  COMPANIES.— Rise :  Bk.  of  Aus- 
tralasia 4,  to  1 16-7,  Bk.  of  Brit.  W.  Africa  i.  to  6J-7,  Hongkong  i, 
to  80J-7I.  Imp.  of  Persia  \.  to  ^\■i>\,  Ind.  of  Japan  5  p.c.  Bds.  J. 
to  104.5,  Lon.  and  Braz.  ij,  to  37-8,  U.  Disct.  \,  to  12J-J,  U.  of 
Lon.  J,  to  32g-^.  Fall :  Lon.  and  River  Plate  |.  to  62-3.  County 
and  Westminster  J,  to  2o}-iJ,  Natl,  and  Provl.  j^i2  Shs.  \,  to 
4o|-i|. 

BREWERIES  AND  DISTILLERIES -Rise:  Benskin's  Wat- 
ford ist.  Mt.  I,  to  51-6,  Cannon  Pf.  \,  to  5-i.  Ind  Coope  "  B  "  Db. 


Highest  and  Last  (Dividends  paid  for  each  year  |     p^ j-g 

Lowest       ,  Carrying  or  half-year  are  given  in        hast  week 

this   year,     overprice.;  parentheses.) 


233i 
29 
62H 


Consols  (2^  p.c.)  Money 
Do.    Acconnl  (May  4) 
Local  Loans  (3  p.c.)       ..        . 
London  County  (3  p.c.).. 
Metropolitan  Water  Board{3). 
Transvaal  Loan  (3  p.c.)  , 

Intlia  3j  p.c.  Stch.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  2i  p.c.  Stck.  red,  1926    . 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
l^razi)  4  p.c.  RIy.  Guarantees. 
Chilian  4}  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  llnitied  4  p.c. 
Hungarian  4  p.c.  1861    .. 
Japan  4^  p.c.  (and  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy   (3-7J)     .. 
Do.       Def.   4f,  igio).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i-Jl     . . 

Central  London  (3-3) 

Do.  Def.  («,  1910)    . 

Chatham  Ordinary 
City  and  Sontli  London  (i^-if) 

Furness  (i|'2i) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (ij-4i)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (iJ,  1910) 

Great  Western  (4  7J)      . . 
Hull  and  Barnsley  (3-4I) 
Lane,  and  Yorks.  (3^-5) 
Metropolitan  (ij-ij)       .. 
Metropolitan  District    ..         . 
Midland  Pref.  (2i-2i)     .. 
Do.    Def.  (2i-(4)       •• 
North  British  Pref.  (3-3) 
Do.  Def.    (J-iJ) 

North-Eastern  (5-7) 
North- Western  (5J-7}I  .. 
South-Easlern  Or.l.  (1-6) 

Do.  Def.    (I.  1910). 

South-Western  Ord.  (4-8^1 

Do.        Def.  (2I.  igio)     . 

Atchison  Shares  (61 
Baltimore  &  Olii.i  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  Si.  Paul  (7) 

Denver  Shares 

Do.    Preld.  (5) 

Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern 

tinioii  Pacihc  (10) 

Wabash 

Canadian  Paciiic  (8-10) . . 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West   (5-3) 
B.  Ay.  Gc.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.) 
Do.  Incoiue  Db   Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (3i)    . . 
Mexican  Ord.  Stk.  (7/6) 

Do.     isl.  Prel.  (8-8)    .. 

Do.    2ud  Pref.  ui-6) 
Nitrate  Ord.  (3/0-7/0)      . . 
Sau  Paulo  Brazilian  (12-12) 
\  iiited  ot  Havana  Ord.  (4) 
Coals.  J.  and  P.  (30-331.. 
On.     Pri'f.(20i    .. 


8ii 
81} 

94) 
881 
87} 
9S|  xd 

83I 
70} 
641 

94 
88 

103J  xd 
loo| 
103I 
102 

94i 

99 

92| 

9:5 
roojxd 

66 

94  xd 

96  xd 

9»i 

na 
110^ 

90^  xd 

27|xd 

73 

58 

l8g 

34 

50 

34 

16I 

76 

56i 
'52 

lOl) 

55 
3a 

*3. 

76i 

66}  xd 

341  3rd 
136 
■47i 

91 

584 
■47 

5t 

112^ 
109 
83i 
125 

73 

3t 
142 

1494 
34 
Zlt 
112 

^1 

8a 
irg 

27J 

«74 

23ii 

38S 
6li 

104 

121  xd 
94 

i28i 
108  xr 
101  xr 

90 

874  xd 

534 
4i 

67* 

60 
■43 

98 

■4i 
212 

W4 
12 

510 


Price 
this  week- 


510 


I.  to  22-6.  Robinson's  Db.  i.  to  63-7.  Fall:  Barclay  Perkins  Db. 
1,  to  06-9.  Brakspear  i,  to  66-9,  Cannon  "B"  2,  to  69-72,  Char- 
rington  2,  to  71-4,  City  ot  Chicago  Pf.  4.  to  ij-2.  City  ot  Lon.  Ord. 
I,  to  10-13,  ^°-  t"^.  I.  to  38-43,  Colchester  Ord.  ^.  to  ^-^,  do.  Pf. 
i.  to  3-J.  Daniell  and  Sons  I'l.  J.  to  4-J,  Guinness  Ord.  5.  to  420- 
40.  Hoare  4  p.c.  Db.  2,  to  705,  Hodgson's  Kingston  Db.  i,  to  80-3, 
Huggins  Db.  3,  to  50-5xd,  Ind  Coope  "  B  "  Pi.  1-32.  to  o-J,  Jones 
(F.)  Db.  I.  to  52-6.  Mann  Crossman  Pf.  4.  to  7-ixd,  Noakes  Db.  i, 
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to  6o-5xd,  Simmons  (H.  and  G.)  i,  to  81-3,  Watney  Combe  Db.  i, 
to  6o-3xd,  Whilbread  Pi.  2,  to  67-70,  do.  4  p.c.  Db.  2,  to  86-00, 
Worthington  '■  B  "  I'f  J,  to  7}  SJ. 
CANALS  AND  DOCKS.  Fall :  Suez  i,  to  211-16. 
COMMERCIAL,  INDUSTRIAL,  &c. -Bl»e :  Ashley  Gdns. 
Props  I'f.  g,  to  3J-4J,  Asprey  and  Co.  1-32,  to  i  1-32— 3-32,  Ass. 
Portld.  Cement  Ord.  J.  to  SJ-J,  John  Barker  Ord.  -fg.  to  lA-j, 
John  IJarran  Deb.  i,  to  101-3.  Borax  Consd.  Pf.  J,  to  12-^,  Canada 
Westn.  Lumber  i,  to  SgJ-goixd,  Catalinas  Wareb.  and  Mole  Pf.  ), 
to  4J-5A.  City  of  Lon.  Real  Prop.  Ord,  J,  to  4j-5i.  Consd.  London 
Props.  Pf.,J,  to  2-4,  Cory  (Horace)  Ord.  J,  to  M.  Dalgety  and  Co. 
4  p.c.  Deb.  I,  to  100-2,  Dominion  Sav;mls.  and  llum  i,  to  98-100, 
Eastman  Kodak  Shs.  5,  to  495-500,  Eastmans  Ord.  1-32,  to 
29-32— 31-32,  Gordon  Hotels  Ord.  J,  to  4-J,  do.  3I  p.c.  Deb.  i,  to 
68-71,  Henley's  Telegraph  ist  Mt.  i,  to  io8-:o,  Hovis  Bread  Pf. 
1-32,  to  29-32— I  I-32X,  IngersoU  Rand  Stk.  i,  to  123-8,  Inter- 
national Linotype  2,  to  85-90,  Lon.  Cent.  Mkts.  Cold  Storage  H,  to 
j-i,  Lon,  Parcels  Delivery  J,  to  2-j,  London  Pavilion  J,  to  2J-3, 
Lyons  Ord.  J,  to  65-$,  Millar's  Karri  Ord.  1-32,  to  i  ir-32— 13-32, 
N.  Braz.  Sugar  Factories  ,^,  to  A- ,'«,  Robt.  Reid  Deb.  i,  to  102-3, 
Ridgways  4,  to  4i-fxd,  Sai'oy  Hotel  5  p.c.  Debs,  i,  to  91-6, 
Theatre  Royal  Drury  Lane  1-32,  to  i  ,1,-^.  Jos.  Travers  Pf.  J,  to 
81-94.  IJnion  Cold  Storage  Deb.  i,  to  98-101.  Fall  :  Ap  illinaris 
Ord.  J,  to  5J-3,  Assoc.  Portd.  Cement  Deb.  i,  to  91  j-34.  Bodega 
£4  pd.  i,  to  14-},  do.  Pf.  i,  to  2J-3J,  Bnt.  Cotton  and  Wool 
Dyers  1-32,  to  7-32—9-32,  Canada  Cement  Pf.  4,  to  88J-904, 
Carlton  Hotel  ist  Mt.  i,  to  87-9ixd,  Cassell  and  Co.  J,  to  4-I, 
Crocker  Sons  Deb.  i,  to  85-7,  Gordon  Mote's  Pf.  j,  to  7l-8i, 
Lejeau  Paris  i,  to  J-^,  Nobel  Dynamite  (Warrants)  J,  to  i8|-98, 
Paci6c  Phosphate  Ord.  »,  to  6|-7|,  do.  6s.  8d.  pd.  i,  to  3Ji-6, 
Peebles  Pf.  J,  to  3J-J,  Read  Bros.  Pf.  1-32.  to  i-J,  Salt  Union  Ord. 
1-32.  'o  ^-^,  Savoy  Hotel  i,  to  64  74,  Underground  Rlys.  6  p.c. 
Inc.   Bds,  1,  to  56-8,  Val  de  Travers  1-32.  to  li-J. 

ELECTRIC  LIGHTING  AND  POWER.-Rlie:  Edmundsons 
Pi  h  'o  3-4.  Hove  J,  to  6f-7j,  Northern  L.  and  P.  i,  to  73-5  p.c, 
Shawmigan  ist  Mt.  4,  to  IC74-94.  Urban  Pf.  J.  to  2-4xd,  Vict.  Falls 
and  Trans.  Pf.  1-32,  to  i-.^.     Fall:  Mex.  EL,  A,  to  Bgj-goi. 

FINANCIAL,  LAND  AND  INYESTMBNT.-Rlse:  Anglo- 
French  Ex.  Pfce.  1-32,  to  29-32— 31-32,  Assets  Realisation  4,  to 
4S-5,  Aus.  Est.  and  Mt.  Ord.  i,  to  56-61,  Aust.  Mex.  Ld.,  &c.,  A 
Shs.  i,  to  7J-J,  Brit,  and  Amer.  Deb.  2,  to  96-8,  Brit.  Stb.  Af. 
Bearer  ^,  to  i^-i.  do.  Debs.  5,  to  106-8,  Bromboro  Port  ij,  to 
ioiJ-2j,  Egypt.  Delta  ^,  i  7-32-9-32,  International  Financial 
Shs.  A,  to  iJ-3,  N.Z.  Ln.  and  Merc.  2nd  Deb.  i,  to  82-5xd,  Pekin 
Shansi  1-32,10  i  31-32—2  1-32,  Peruvian  Ord.  g,  to  ii!-i2,  do. 
Pfce.  ij,  to  42I-3J,  Scottish  Aus.  Ord.  2,  to  96-100.  do.  6  p.c.  Pf. 
I,  to  112-5,  Warner  Est.  i,  to  gj-iojxd.  West.  Canada  Ld.  1-32,  to 
i-fe-i.  do.  Deb.  2,  to  ioo-2xd.  Fall :  Aboukir  Shs.  ^,  to  ig-J, 
Canadian  Nthn  Prairie  Shs.  jg,  to  23-4xd,  Egypt.  Ld.  and  Genl. 
J-32,  to  .^  J.  Santa  Fe  1-32,  to  2  7-32—9-32. 

FINANCIAL  TRUSTS— RIm:  Amer.  Invst.  Def.  4.  to  134-6, 
AngloAmer.  Def.  4,  to  964-84,  Army  and  Navy  Invst.  Def.  i,  to 
145-8,  Brit.  Emp.  Tst.  1-32,  to  i  3-32—7-32,  Consolidated  2nd  Pf. 
4.  1097-9,  do.  Def.  3,  to  143-5,  Debenture  Sec.  Pf.  i,  to  88-90, 
Globe  Teleg.  Ord.  4,  to  log-i^xd,  Lon.  Scott.  Amer.  Def.  4,  to 
127-9,  London  Dfd.  i,  to  91-3,  Melbourne  City  Deb.  i,  to  77-8oxd, 
Merc.  Inv.  and  Genl.  Ptd.  j,  to  io8-io,  do  Def.  i,  to  109-11, 
Municipal  Pfd.  4,  to  94-6,  Omnium  2nd  Deb.  4,  to  ioi-3xd,  Rly. 
Deb.  and  Gen.  Ord.  4,  to  53-8,  Rly.  Invst.  Pf.  i,  to  87-9xd, 
Rhodesia  Rlys.  1-32,  to  ii'j-4.  River  t'late  and  Genl.  Pfd.  i,  to 
100-2,  do.  Def.  I,  to  168-71,  Stk.  Conversion  Ord.  14,  to  68-72,  do. 
Pf.  2,  to  85-7,  Tonopah  and  Tidewater  Sig.  Bds.  i,  to  102-4,  U.S. 
and  S.  Amer.  Def.  2,  to  89-91,  do.  2nd  Deb.  i,  to  99-101.  Fall : 
Industrial  and  Genl.  Ord.  4,  to  1644-64,  Rubber  Plantations  (Iss. 
at  pm.  all  pd.)  ^,  to  i^-.^. 

GAS.— Rise:  Brentford  Cons.  Stk.  i,  to  253-56.  Fall:  Alliance 
and  Dub.  Deb.  i,  to  95-7. 

INSURANCE. -Rise:  Alliance  £2  4s.  i,  to  11^-28,  do.  New 
8.  'o  I3a-i,  English  and  Scott.  4,  to  8J-J,  Nth.  Brit,  and  Mer. 
i^i  pd.  4.  to  39-40,  Sun  4,  to  13-4,  Sun  Life  J,  to  19J-J.  Union 
Marine  1,  to  7-4.  Fall:  Commercial  Union  Shs.  |,  to  19-4, 
London  and  Prov.  Marine  I'j,  to  ■^-ij-,  Lon.  Guar,  and  Ace.  4,  to 
3i-2xd,  Northern  i,  to  84-q. 

IRON,  COAL,  AND  STEEL.-  Rise:  Babcock  Ord.  ^.  to 
5ii-iJ.  Gory  (Wm.)  44  p.c.  Deb.  4,  to  98-iooxd,  HadBeld's  Ord. 
w-  ''^  3'fer  ■iff'"^.  Howard  and  Bullough  Ord.  1-32,  to  2-^^-1;^.  New 
Russia  I,  to  gS-ioixd,  Sth  Durham  Ord.  1-32,10  1^-4,  do.  Deb 
3,1089-92,  Stewarts  and  Lloyds  Ord.  4.  to  204-14,  Vickers  isl 
Deb.  I,  to  102-4,  Weardale  Def.  Ord.  ^'j,  to  i-i,  do.  Pfd.  1-32,  to 
29-32—1  1-32.  Fall;  Cammell  Laird  Ord.  J,  to  44-J,do.  Pf.  4,  to 
5g-|,  Canadian  Colls.  4,  to  92-3,  Clayton  and  Shut.  Ord.  ^,  to 
I-5,  Guest  Keen  Pf.  4,  10  5^-64,  do.  Deb.  4,  to  1014-34,  Nova 
Scolia  4,  to  95-7,  Pease  and  Part.  Ord.  4,  to  134-4.  Rhymney  New 
Pits  1,  to  99-101,  Scott  (Wiilterl  Ord.  -{f,  to  •^-{i.  Thame*  Iron  Pf. 
-nt,  to  S-4,  Thornycroft  ist  Deb.  2,  to  92-6,  WilUns  and  Robinson 
Pf.  J,  to  4-1. 

NITRATE.— Rise  :  Aguas  Blancas  Debs.  1,  to  105-7,  Alianza  J, 
toiiJ--J:J,  Anglo-Chilian  Ord.  £z  pd.  J,  to  8-J,  do.  Bds.  4,10 
1014-24,  Colorado  j,  to  7-4,  New  Paccha  and  Jazpampa  4,  to  3J-4, 
New  Tamarugal  ^,  to  i  1-32 — 3-32,  Pampa  Alta  Debs,  i,  to 
98-100,  Rosario  4,  to  5J-64,  San  Sebastian  J,  to  2}-3,  Tarapacaand 
Tocopilla  1-32,  to  1  1-32 — 3-32. 

OIL.  — Rise:  Brit.  Burmah  Deb.  4,  to  924-44,  Ciliforni*  ,^.  to 
^  SiftfW;  Commonwealth  Pfd.  ■^,  to  -^-^,  do.  5J  p.c.  Debs.  j.  to 


Fall  ;    Snell   Ord.    1-32,    to 


to 
4*-ft. 


91-4,    Spies   1-32,   to    i^-J. 
Trinidad  ^\f,  to  27-^2 — 29-32. 

SHIPPING.— Rise:  P.  and  O.  Defd.  1.  to  219-22.  Fall: 
Colombia  Nav.  Debs.  5,  to  834-44.  Cunard  4,  to  17-8.  do.  jfiopd. 
i,  to  74-8. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Cachar  and  Dooars 
J,  to  134-4,  Java   Utd.  ^ij,  to    iJ^-iV       P»ll  I    Anglo-Jav«  1-32,  to 


A-|.  Chargola  -ff,  to  iJl.do.  Pref.  ^.  to  ift-A.  Cbobwa  OnJ.  *, 
to  io4-ix,  fokai  Ord  },  to   144-5,   Labo  ,'(,   to  |-|.  Lon.  Amuic 
1-32,  to  J-A,  Malacca  Deb.  2.  to  114-9. 
TELEGRAPHS  AND   TELEPH0HE8.— Mm:    Amazon    4,    10 

6|-2,  Amer.  Telep.  and  Tcleg  i,  to  i50-2xd.  do.  4  p.c.  Conv.  Bdt.  4, 
to  1 1 14-34,  Anglo- Amer.  Ord.  i,  to  70-2,  do.  Pfd.  jj,  to  115-6.  do. 
Dfd.  if,  to  27|-g,  East  Exiens.  4,  to  i3i-i.  do.  Deb.  4,  to  100-2. 
Eastern  Ord.  1,  to  136-9,  do.  Deb.  4,  to  102-4,  Marconi's  i-jj.  to 
H-i-iV.  N.Y.  Telep  Bds.  i,  to  1004-14.  Pacific  and  European  Debs. 
47  to  994-1014,  Telep.  of  Egypt  Deb.  4.  to  99-101.  W.  Coast  of 
Amer.  Debs.  4,  to  994-1014.  W.  India  and  Panama  ist  Pfce.  4,  to 
io|-J,  do.  2nd  Pfce.  4,  to  94-||.  Western  Deb.  4,  to  1004-24. 

TRAMWAYS  AND  OMNIBUB.-Bise:  Calcuiu  Deb.  i,  to 
98-101,  Gen.  Motor  Cab  Debs.  2. 1092-7,  Kalgoorlie"  B"  Deb.  1.  to 
66-70.  Fall :  BET.  Ord.  ^.  to  1M-2 1",,  do.  2Dd  Deb.  i.  to  79^, 
L.G.O.  Ord.  4,  to  121-6,  do.  "  C  "  Deb.  i,  to  55-100,  Mexico 
Common  4,  to  1264-74.  Rio  de  Janeiro  4.  to  1104-14. 


LONDON    PRODUCE  MARKETS. 

Quite  a  holiday  feeling  prevailed  in  the  various  markets  during 
the  week,  business  being  sluggish  in  most  directions,  and  raeerve 
on  the  part  of  buyers  and  sellers  the  leading  feature. 

Sugar. — As  far  as  consumptive  trade  is  concerned,  there  is  not 
much  to  be  said,  demand  Irom  this  quarter  being  confined  to  wants 
of  immediate  necessity,  while  in  the  absence  of  any  presaii^ 
supplies  from  the  Continent  a  steady  price-level  resulted.  Anstro- 
Hungarian  statistics  for  last  month  proved  favoutable,  consump- 
tion being  returned  as  62.300  tons  against  53,600,  and  exports 
70,600  aiiainst  62,100.  Speculative  dealings  were  on  a  moderate 
scale.  Cuban,  production  to  the  end  of  March  is  returned  as 
929,400  tons,  against  1,000.800  at  same  time  last  year.  Tate's 
No.  1  cube)  sold  18s.  74d.,  No.  2  i8s.  i4d.,  Lyle's  granolated 
163.  i4d.  to  17s.  ijd.,  and  yellow  crystals  15s.  i4d.  Cane  qaietly 
steady,  and  crystallised  Trinidad  in  auction  sold  i6s.  6d.  10  17*.  3^. 
for  good  to  fine  colory.  Ready  parcels  of  German  granulated  sold 
123.  74d.,  ditto  April-May  12s.  74d.,  and  May-August  12s.  yii.  to 
12s.  8|d.,  with  sellers  of  October-December  at  lis.  9|d,  l.o.b., 
Hamburg.  May  beet  done  los.  7jd.  to  los.  7jd.  and  los.  7M.. 
August  los.  Sfd.  to  10s.  94d.  and  los.  9d.,  October-December 
9s.  94d.  to  9s.  94d.,  f.o.b.,  Hamburg. 

Coffee. — A  steady  inquiry  prevailed  for  the  fair  quantity  offered 
in  auction  during  the  wtek,  and  recent  rates  were  generally  main- 
tained. Future  delivery  market  rather  quiet,  an  j  prices  unsettled. 
May  sold  47s.  44d.  to  47s.  i4d.  and  48s.  ;  July,  46s.  3d.  to  4JS.  gd. 
and  46s.  9d  ;  September,  45s.  9d.  to  45s.  3d.  and  468    i4d. 

CocoA.  -  Supplies  were  on  a  fair  scale  at  the  we  kly  auctions  and 
elicited  a  steady  demand  at  late  rates,  apart  from  Grenada,  which 
cleared  at  6d.  to  is.  per  cvvt.  decline.  Fine  pale  break  Ceylon 
sold  S43.  6d. ;  fair  bold  red,  66s.  to  69s. :  native,  53s.  to  sgs. ; 
Grenada  fair  to  fine  red,  52s.  to  53s.  6d.  ;  St.  Lucia,  53s.  1054*.  6d.; 
St.  Vincent,  52s.  6d.  to  56s  :  and  Caraquez,  55s. 

Tea. — Indian  sales  this  week  again  showed  some  irregularity, 
chiefly  due  to  inferior  quality.  Common  grades  were  only  saleable 
at  again  lower  prices,  and  a  good  part  of  the  medium  gndes  were 
bought  in,  for  want  of  support.  Good  to  fine  sorts,  however,  sold 
steadily,  Ceylon  auctions  experienced  fairly  good  competition,  and 
prices  generally  steady. 

Spice.  — Pepper  steadily  held,  bat  business  proceeded  qaietly. 
Black.  September  delivery,  sold  4  i3-32d.  Black  Singapore, 
June-July  shipment,  sold  4Ad.  ;  June-August  at  4  ii-32<d.,  cf. 
and  i.  White  Singapore,  April-June  shipment,  buyers,  6}d  ; 
June-August,  64id.,  c.l.  and  i.  Cloves  inactive.  Zanzibar,  March- 
May,  delivery,  buyers,  7^d.  ;  June-.'Vugust  value,  7|d. :  Angnsl- 
October,  shipment  value,  64d  ,  cf.  and  i. 

Rice.— A  fair  demand  was  experienced,  but  business  was  con- 
fined to  a  narrow  limit  owing  to  the  high  prices  asked.  9s  44d  , 
cf.  and  i.  was  paid  for  a  cargo.  No.  3,  cleaned,  to  the  levant. 

Jute  in  good  demand  and  prices  ruled  dearer.  Native  first 
mark?,  spot,  sold  ^22  to  ^'22  2s,  6d. ;  ditto,  afloat,  ;f22  to /la  ja.; 
April-May,  ^^22  7S.  6d.  ;  tops  of  ditto,  spot,  Hamburg,  £22  los.  ; 
J.G.,  lightning  circle,  D.  to  E.,  afloat,  ;^20  ;  and  red  Bullab  block 
Daisee  No   2.  spot,  ;^2i  5s. 

Hemp. — Manila  dull  unaltered,  with  liberal  receipts.  P.C, 
May-July,  quoted  ;fi9;  and  G.S.,  April-June,  sold,  £i8.  New 
Zealand  inactive  and  nominal. 

Shellac  dull,  unchanged  on  spot,  and  futures  qaiet.  TN., 
May,  sold.  73s.  ;  and  August,  75s. 

Gambier  slow,  and  May-June  quoted  20s.  6d  ,cf.  and  i. 

Rubber. — Public  sale-:  of  376  tons  plantation  met  a  qniet  de- 
mand, pale  kinds  being  easier,  and  dark  decidedly  lower.  Straits 
smoked  sheet  sold,  5s.  8J.  to  6s.  64d.  :  ansmjked.  5s.  3]d.  to 
6s.  3d. ;  fair  to  fine  pale  crepe,  6s.  oM.  to  6s  34d. :  b.-own  to  lichl 
ditto,  5s.  6jd.  to  5s.  lod  ;  dark  and  specky.  4a.  in4d.  to  5s.  sfid.. 
and  barky,  4s.  5id.  Ceylon  smoked  sheet,  6s.  i4d. :  untmoked 
ditto,  5s.  6d.  to  5s.  ii}d.;  fair  to  fine  pale  ciepe.  5*.  iid.  to 
6s.  3id.  ;  brown  to  light  ditto,  js.  j^d  to  5s.  lod.  ;  daik  and  specky. 
4s.  bid.  to  4s.  8kl..  and  smoked,  js.  8d.  to  5s.  ii^d.  Biscuits  sold 
5$.  8|d.  to  6i.  3a.  Malayasian  smoked  crepe  4s.  8d..  and  Castilloa 
block  4s.  to  4s.  id.  Private  market  for  Para  dull  and  lower  in  all 
cases.  Fine  hard  Para,  spot  and  near,  now  quoted  5s.  8d  ;  Mav- 
lune,  sold,  5s.  lod.  to  5s.  o|d.  ;  June-July,  6s.  to  54.  9d.,  and  ball, 
May-June.  4s.  24d. 

Copra  steadily  held,  but  boyers  responded  slowly.  Manila, 
April-May.  Marseilles,  quoted  ;(20 ;  P.M.  Straits  ditto,  ^^ 20  15s., 
and  Java  ;^20  15s. 

Oils.— Linseed,  spot,  pip**.  £^'f  ;  barrals,  /47  lo*.  Hall 
naked  spot,  {4A.  Rape,  ordinary  brown  (naked),  on  spot.  £tt 
English  refined  (ca<k!>),  spot,  £30.  Cotton:  crnde,  spot.  7t7 
refined    sweet,    £31;  ordinary  pale,   £»8.      Coooanat:    C«7ioa 
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sp°'i  /S^ ;  Cochin,  spot,  £40.  Palm,  Lagos,  on  spot.  £33. 
Soya,  spot,  £21)  los.  Turpentine,  American  spirits,  on  spot, 
65s.  3d.  Petroleum,  American,  jjd.  to  jgd.  ;  Russian,  4jd.  to 
4jd.     Kosin,  common  strained,  on  spot,  i8s.  gd. 

Linseed  firmer,  and  a  fair  business  transpired.  London,  C'»l- 
cutta,  spot,  73s.;  just  sailed,  67s.  gd. ;  April,  66s.  gd. ;  April- 
June,  65s.  3d.     La  Plata,  April-Miy,  65s. 

Rapeseed  dull  and  weak.  Ferozepore,  March-April  40s. ;  brown 
Cawnpore,  April-May,  393.  3d.  ;  yellow  Guzerat,  March-May, 
46s.  3d. ;  yellow  Cawnpore,  ditto,  44s. 

Cottonseed  quiet.  London,  Egyptian,  afloat,  £S  2S.  6d.;  April, 
£8  5s.  ;  Novembsr-January,  £7  17s.  6d.  per  ton. 

Corn  (Mark  Lane). — A  good  tone  prevailed  since  la^t  Monday, 
and  in  several  cases  quotations  were  again  firmer,  but  business 
progressed  quiet'y  in  all  sections  of  cereals.     Native   wheat   con- 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

PERIOD  ENDING  APRIL  12. 


Last 
Week. 


This 
Week 


Sugar— per   cwt., 

£   3.  d. 

£    s.    d. 

duty    i/io,   98% 

polarisation 

Tate's  Cubes,  No. 

I 

0  18  ri 

0  18    74 

Ditto,  No.  2..     .. 

0  18  jj 

0  18    14 

Fine  granulated.. 

000 

000 

Lyle's  granulated 

i6/ii-i7/i* 

16/14.17/14 

German       granu- 

lated, first  maiks 

f.o.b 

0  12    8J 

0  12    8} 

GernianCubef.o.b. 

14/6J-14/8} 

14/6-14/74 
16/74 

French  Cube 

16/74 

Crystallised,  West 
India 

April  May 

April  May 

15,6-16/6 

1 5/6-1 6/6 

Beet.  88%  f.o.b... 

0  JO    7j 

0  10    72 

Tea— per  lb.,  duty 
5d.  lb. 

s.d.s.a. 

■s.d.  s.  d. 

Indian  Pekoe 

0  8  -  io§ 

0  73-  "4 

Broken    ,, 

0  74-1  I 

0  8  -  II 

Orange    „ 

0  8  -I  45 

0  8  -  Il4 

Broken    ,, 

0  8*-  li-j 

0  8J-1  73 

Pekoe    Souchong 

0  7  -0  9i 

074-    8S 

Ceylon  Pekoe     .. 

0  7   -    lOj 

0  7S-  II 

Broken    ,, 

0    7;   -    lOJ 

07-1  OS 

Orange    ,, 

0  8i-  II 

0  Bj-I   24 

Broken    „ 

0  81-1  I 

0  8i-l  Ji 
0  7!-0  84 

Pekoe  Souchong 

0  7i-o  8J 

China— 

Keemuns      ..     .. 

10  -I    11 

104-1  ic4 

Cocoa  — per  cwt. 
duty  id.  per  lb. 

s.      s. 

s.     s. 

Trinidad— per  cwt 

57  0-65  0 

57  0-65  0 

Grenada       . .     , . 

50  0-55  6 

50  0-55  6 

West  Africa..     .. 

48  0-51  0 

48  0-51  0 

Ceylon  Plantation 

62  0-76  0 

62  0-S4  6 

Guayaquil  Ariba.. 

37  0-65  0 

57  0-65  0 

Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

62  0-  88  £ 

62  6-  gS  6 

Jamaica 

60  0-124  f 

60  0-124  0 

Costa  Rica    ..     ,. 

60  0-  87  t 

60  0-  87  6 

Provlaloni— 

Butter,  per  cwt. 

Australian  tinest 

gei-io6l 

96/-108/ 

Irish  Creameries 

nom. 

nom. 

Dutch  ditio..     .. 

1 14/- 1 18/ 

liom. 

Russian  finest     .. 

98/-102/ 

100/-104/ 

Normandybaskets 

108/-122/ 

108/-122/ 

Danish  finest 

117/-123/ 

Ii6;-ii9/ 

Brittany     rolls  — 

doz.  lb 

12  0-15  0 

12  0-15  0 

Bacon— per  cwt. 

Irish      

58  0-71  0 

54  0-71  0 

Continental..     .. 

59  0-68  0 

54  0-68  0 

Canadian      . .     . . 

54  0-60  0 

32  0-59  0 

American      . .     . . 

56  0-58  0 

53  0-56  0 

Hams— per  cwt. 

Irish       

92/-108/ 

84/-106; 

Canadian      . .     . . 

54  0-68  0 

50  0-68  0 

Amensao     ,.     .. 

43  0-77  0 

38  6-  76  0 

Oheese— per  cwt. 

Edam     

42  0-67  0 

38  0-64  0 

Canadian     ..     .. 

62  6-65  0 

63  0-65  0 

Gouda    

38  0-66  0 

34  0-66  0 

English  Cheddars 

68  0-78  0 

08  0-78  0 

Wilts  loaf    ..     .. 

nom. 

nom. 

New  Zealand      .. 

61  6  62  0 

62  0-63  0 

Bice-  Rangoon— 

open    charter, 

new    crop,    per 

s.  d.  s.d. 

s.  d.  s.  d 

cwt. 

79-8    0 

79-80 

Moulmein    ..     .. 

86-89 

8  6  -8    9 

Bassein 

7  ioJ-8  ij 

7  loJ-8  ij 

Saigon  c.  f.  and  i 

70-8    0 

70-8    0 

Last 
Week. 


This 
Week. 


Eg^e— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Grtasy  Crossbred 
Cape  snow  white 
Uivei  Plate  slipe. . 
Indlarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Goal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Fore'gn  sott. .     . . 
QuicRfcllver- pel 

bottle  Iirst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.     bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     . 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    fo 
sb'pm't.  Apl.-May 

Oils— 

Linseed, per  ton. 
Rape,  ref.  English 

casks  

Brown      English 

naked 

Coit'n  Seed,crud« 
Ditto,  reijiied  . . 
Petroleum  Oil, pet 

8  lbs. 
Water  White      . 
Oil  Seeds, Linseeti 
Calcutta— per  4H 

lbs.  April.. 
Rape,   Cawnpore 

brown,      Mar. 

May 

Tobacco  —  dut) 

un  manufacture! 

3/8.  4/ii  per  Ih 
Maryland  &  Ohio 

per  lb.  bond 
Viiginialeal..     . 
Kentucky  leaf    . 

Latakia 

Havana  

.Vlanila 

Cigars,  duty  7/-  lb 
Timber— Wood. 
Dantsig     anu 

Memel  Fir,  pei 

load 

I-'di^n  T*»^k 


i.  d.    s.d 
7  9-99 

79-90 
7  3-93 


o  9  -2  5i 
o  9^-1  6 
o  4I-1  8 J 

0  7i-i  2i 

1  Q   -I 

0  65-1  o^ 
t  6^-t  II 

1  o  -I  li 
jf  5.  d 

o     5   II 

2    7    4i 

o  16  o 
0  15  o 
nom. 

nom. 
o  10    6 
0    9    3 

^^3     5    c 

950 

/23     7    6 

£193-194 
£i94->95 
fi94  5  <- 
14/45  up- 


r57i-=C5^ 

70    o 
54     5 


C\^£47 
i  s.  d. 
29  15     0 

27  15  0 
27  10  o 
£■29-^32 

o  4i-o  5I 
o  6J-0  6^ 


360 


o  9  — 2  55 

6 

H 
2h 


09—2 

o  9§-i 
o  4^—1  , 

o  74—1 


..  d.  s.  d. 
7  9  -10  o 
76-90 
7  3-93 


9  — I   II 

0  6i— I  oi 

1  f>J — I  II 
I  o  — I   ij 

1  s.d. 

o    5    54 

2  7     44 

0  16    o 

0150 

nom. 

nom. 

o  10    6 

093 

Cn   7  6 

£i3-'34 

950 

£n  15   o 
£192-' 9  J 

£i93-»94 
jC*94  o  o 
14/3-J4/6 


£$7\'£^7\ 
£'57i  -£57i 
69    0    0 
53  13    9 


£a71-£a71 

£     s.  d. 

30    o    0 

28  o  o 
27  o  o 
£28-£3i 

o  4J-0  5I 
o  6i-0  6^ 


370 


I  19     3 


09-11 

09  — II 

06-12 

06—12 

0  5  -  10 

0  5  —  10 

10-16 

10—16 

20-46 

2  0  — 4  6 

06-20 

06—20 

20     up 

2  0      up 

65/— 135 

65/-I35/ 

IQll— <8"/ 

10^'— J«   / 

tinues  in  limited  supply,  and  offers  are  made  with  some  reserve  on 
the  London  market,  raies  bemg  in  holders'  favour.  Whites 
delivered  up  range  to  35s.  6d.,  and  reds  to  34s.  per  quarter,  504 
lbs.  Imported  grades  better  maintained.  No.  2  Northern 
Manitoba,  36s.  3d.,  ex  ship,  36s.  gd.,  ex  quay.  Australian,  on 
spot,  36s.  Indian,  34s.,  landed.  Argentine,  33s.  to  34s.,  landed. 
South  Rus.  ian,  on  sample,  ex  granary,  34s.  to  36s.  6d.  Flour 
slow,  and  tendency  occasionally  easier.  Top  Kansas  patenis, 
26s. ;  Canadian  export  patents,  25s.,  both  landed.  Iron  Duke, 
2 IS.  6d,  ex  store.  Barley  very  scarce.  Odessa,  April  shipment, 
20s.  ex  ship,  and  ex  quay  21s.  Plate  oats  rather  better  at  14s.  lo^d., 
landed,  and  other  iorts  maintained.  Maize  dearer.  Odessa, 
20s.  gd.  ex  ship  shortly  due,  and  21s.  ex  quay.  Plate,  23s.  6d. 
landed.     Sound  mixed  American,  ex  quay,  21s.  3d. 

Metals.— The  standard  copper  market  eased  during  the  early 
part  ot  the  week,  but  to  no  great  extent,  being  steady  at  the  decl.ne 


wiih  a  good  many  supporting  orders  at  the  lower  level.  Statistics 
issued  by  the  American  Producers'  Association  for  March  last 
denote  a  large  increase  in  production,  stocks  being  about  2.400 
tons  larger.  On  Monday  cash  delivery  was  dealt  in  chiefly  at 
/54,  late  April,  ^54  2s.  6d. ;  early  June,  ;f  54  7s.  6d.;  and  three 
months,  ^54  los.  10,^54  lis.  3d.,  the  day's  turnover  amounting  to 
abuut  1,400  tons.  Tnere  was  no  lack  of  buying  desire  at  a  slightly 
lower  range  again  on  Tuesday,  when  ca  h,  after  being  sold  at 
£$i  17s.  6d.  to  ;^53  i6s.  3d.,  three  months  £$\  las.  to  £^^  7s.  6d  , 
and  since  at  ^'54  8s.  gd.,  closed  cash  ^53  i6s.  3d.,  three  months 
/54  8s.  gd.  Tin  continued  subject  to  manipulations,  being  pressed 
for  sale  at  times  (chiefly  forward  date-),  and  not  more  than  about 
I, coo  ions  changed  hands  up  to  Tuesday,  Straits  for  cash  fluctuat- 
ing down  to  ;f  ig2  5s.,  three  months  to  /187  los.  Lead  steady. 
Foreign,  April, /12  iSs.  gd.  buyers,  ;f  13  sellers;  and  July /is  2S.  6d. 
'o  /13  3s-  gd.  Speller,  after  being  rather  firmer,  lost  the  improve- 
ment.    Ordinary  brands,  ^23  los. 

Cotton  (from  our  Manchester  correspondent). — This  has  been  a 
short  week  in  our  markt-t,  but  a  healthy  feeling  has  prevailed,  and 
the  tendency  in  prices  has  been  against  buyers.     Raw  cotton  rates 
have  hardened,  owing  to  the  rather  more  bullish  statistical  posiiion, 
and  there  are  tew  people  who  expect  lower  rates  in  the  near  future. 
A  considerable   inquiry   in   cloth   has   again    come   through,  and 
although  price  and  del. very  have  been  difficult  to  arrange  the  turn- 
over has  again  been  encouraging.     Some  manufacturers  are  getting 
very  deeply  sold,  and   stiff  prices  have  to   be  paid   for  anything 
wanted.     India  has  again  bought  light  fabrics  such  as  dhooties  and 
jaconettes  at  ratier  hardening  rates.     Shirlings  have   moved  off 
freely  for  Calcutta  and  Bombay.     Buyers  for  China  have  also  been 
more  di- posed  to  give  out  orders  for  distant  delivery.     A  healthy 
miscellaneous  business  has  been   done  for   the   smaller  markets, 
both  East  and  West.     There  is  some  improvement  in  the  demand 
for   the   Levant.     Heavy   goods   have  not    been  so  quiet  as  a  few 
weeks   ago.     Makers   of  light   fabrics   in    Blackburn   and   district 
are  very  busy  indeed.     All  looms    are  running  at  lull  stretch  in 
Burnley,  printing    cloths    being    extensively  sold.       The  general' 
outlook  (or  weaving  is  promising,  and   manufacturers  seem  to  be 
assured  of  a  profitable  year.     A  few  more  orders  have  been  placed, 
in   home   trade  goods,    but    distribution   has   been  somewhat  im- 
peded by  the  cold  weather  for  the  time  of  the   year.     Americaa 
yarns  for  home  use   have  been  rather  dearer  in  quotation,  and 
spinners  have  not  been  able  to  secure  full  advances  to  meet  the 
rise  in  the  raw  material.     The  turnover,  however,  has  been  rather" 
larger,  and  stocks  at  the  moment  are  not  accumulating.     At  some 
mills  the  output  is  being  quietly  restricted.     The  financial  difficul- 
ties of  certain  new  companies  have  caused  a  little  uneasiness.     Aa. 
increased  inquiry  has  come  through  in   yarns  suitable  for  export 
purposes,  and  an  improvement  in  the  turnover  for  the  Continent 
can  be  recorded.     Two-fold  yarns    have   also  been  in   request  for 
India  and  China.     A  moderate  business  has  been  done  in  Egyptian- 
spinnings,  and  there  is  not  quite  so  much  irregularity  in  quotations- 
as  a  few  weeks  ago. 

Wednesday's  Movements. 

Sugar. — A  fair  trade  done  in  refined  at  unaltered  prices.  Cane- 
quiet  but  steady.  Ready  parcels  of  German  granulated  sold 
I2S.  SJd.,  ditto,  May-Augu  t,  12s.  8Jd.,  and  October^December 
IIS.  gjd.,  f.o.b.,  Hamburg.  Beet  steadier  after  opening  slowly. 
May  sold  los  7id.  to  los.  8Jd.  and  los.  8d.,  August  los.  8Jd.  to 
los.  gid.  and  los.  gjd.,  and  October-December  g*.  gjd.,  f.o.b., 
Hamburg,  stock  24.510  ions,  against  43, goo  last  year. 

Coffee. — Auctions  realised  steady  rates.  Futures  commenced 
dearer,  but  eased  later.  July  sold  47s,  6d.  to  47s.  ijd.,  and  Sep- 
tember 46s.  6d.  to  4CS.  2d. 

Spice. — Pepper  quiet.  Black  Singapore,  October  delivery,  sold 
4  i3-32d.;  ditto,  December,  4jd.;  and  white,  December,  7id. 
Cloves  slow. 

Jute  remained  firm.  Native  firsts  assortment,  spot,  sold  ;^22  to 
;^22  5s.;  tops,  /22  15s.;  Daisee  No.  3,  April-May,  Hamburg. 
/20  los.,  and  J.D.  lightning  circle,  tops,  ditto,  £20  15s.  to- 
;f2i  2s.  6d.  ;  native  firsts,  April-May,  ;f22  12s.  6d.  to  Hamburg,, 
and  /22  17s.  6d.  Venice. 

Rubber. — Plantation  sales  finished  slowly.  Straits  smoked, 
sheet,  sold  5s.  gd.  to  63.  2jd. ;  unsmoked,  ditto,  5s.  ojd.  to 
5s.  8Jd.  ;  pale  crepe,  5s.  lojd  to  5s.  iijd. ;  dark  to  light  brown,. 
5s.  ijd.  to  5s.  gd.  Para  flat,  and  lower.  Fine  hard  spot  and. 
near,  5s.  6d.  ;  June-July,  sold  5s.  5d.  to  5s.  -jl^A. 

Tallow. — At  public  sale  g62  casks  were  offered  and  g37  sold  at 
3d.  advance.  Australian  muiton,  fine,  35^.  6d.  ;  fair  to  good  34s., 
to  35s.  ;  dark  to  dull,  31s.  6d.  to  33s.  gd.  ;  hard,  35s.  3d.  Beef: 
sweet,  34s.  6d. ;  fine,  34s.  6d. ;  fair  to  good,  3..S.  6d.  to  33s.  6d.  ; 
dark  to  dull,  31s.  6d.  to  32s.  3d.  Market  letter  showed  no  change. 
Town  tallow,  33s.  6d.,  melted  stuff  24s.  per  cwt, 

Metals. — Tin  irregular.  Ca  h  closed  £i<)^,  three  months 
£iSg  los.  English  ingots,  /ig2  to  £i^i.  Copper  easier.  Cash 
closed  ;f53  13s.  gd.,  three  months  ^54  6s.  3d.  sellers.  Electros^ 
/56  to  £$6  los.  Sheets.  £(x).  Lead  easier.  Forward  English, 
^13  7s.  6d.  ;  foreign.  May,  sold  ;^I3  ;  July,  sellers, /is  2S.  6d. 
Spelter  firmer.  Ordinary  brands,  April,  ^23  15s.  Iron  easier. 
Cleveland,  ca  li,  46s.  lod. 

Oils. — Linseed,  spot,  pipes,  ^47  5s.  ;  barrels,  £^7  15s.  Turpen- 
tine, Ameiioan  spirits,  on  spot,  64s. 

Corn  (Mark  Lane). — Foreign  wheat  was  very  firmly  held  to-day 
for  Canadian  and  Russian.  No.  2  Northern  Manitoba,  36s  gd. 
ex  ship,  37s.  ex  quay.  Indian  nominal.  South  Russian  on  sample 
ex  granary,  35s.  to  37s.  Azof-Black  Sea  grinding  barley,  20s. 
April  shipment,  and  21s.  5d.  ex  quay.  Plate  oats  15s.  landed. 
Odessa  maize  was  further  advanced,  21s.  ex  ship  shortly  due,  and 
21S.  6d.  to  21s.  gd.  landed.  Mixed  American2is.  ex  ship,  2isi ^. 
landed.     Fine  white  flat  South  African  nominal  at  25s.  ex  quay. 
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Joint  Stock  Companies'  Exhibits 
Cpitically   Analysed   and    Compared. 

GREAT     WESTERN     OF     BRAZII.     RAILWAY. 

Record  figu/res  arc  .sh<*wn  in  this  connpaoiy's  report  for  the 
jfear  1910,  the  gre/ss  receipts  being  £(x>i,iSii,  an  increase  of 
j£76,74o.  This  is  j>artly  due  to  the  high  rate  of  exchan^ 
ruling  duritig  the  period  under  review,  but  the  tonnage  of 
^oods  dealt  with  was  in  excess  oif  any  previous  i>eriod.  The 
expenditure  at  ;t39S,424  was  ^47,680  higher,  mainly  owin^  to 
.the  rise  in  exchange,  the  higher  ipirice  of  coal  and  the  larger 
amount  of  traffic  handled.  'l~he  nett  revenue  is  ;£2o8,754,  an 
increase  of  ;^29,o6o,  and  as  a  rather  larger  balance  was  brought 
forward,  the  total  available  shows  an  increase  of  ;^33,8io  at 
_^225,i44.  The  contributions  to  amortisation  funds  are  up 
,^10,000,  and  ;^io,ooo  more  has  been  placed  to  reserve  and 
;^'i5,ooo  more  to  renewals  fund,  after  which  the  balance  ia 
sufficient  to  pay  a  dividend  of  6  ;per  cent,  per  annum,  the  same 
as  last  year,  leaving  ;f  17,343,  or  ;f2,77o  more  to  be  cairried 
forward.  These  results  are  eminently  satisfactory,  and  it  is 
stated  that  the  prospects  for  the  current  year  are  also  en- 
couraging. In  May  laat  notice  was  given  by  the  directors  to 
redtem  the  balance  out.standing  of  the  5  per  cent,  debentures, 
and  in  order  to  obtain  funds  for  this  purpose  and  to  provide 
capital  for  extensions,  4  per  cent.  dcbentuTes  were  created  for  a 
total  of  ;f 1, 193, 700,  the  issue  price  being  90  per  cent.  The 
<:apital  powers  being  now  practically  exhausted  the  directors 
propose  to  take  authority  at  the  forthcoming  meeting  to  in- 
crease the  share  capital  by  ;f  ijoo.ooo.  It  is  not  the  intention 
<jf  the  board  to  issue  this  catpital  at  the  present  moment.  The 
new  extensions  have  been  pu.shed  forward  as  rapidly  as  pos- 
sible, but  some  difficulty  has  been  experienced  owing  to  the 
scarcity  of  labour.  Up  to  the  end  of  the  year  13  kilometres 
of  the  Flores  Extension  and  10  kilometres  of  the  Picuhy  Exten- 
sion have  been  opened  for  traffic.  An  arrangement  has  been 
made  with  the  Federal  Government  to  construct  an  extension 
from  Garanhuns  to  Rom  Conselho,  a  distance  of  about  50  kilo- 
metres, the  Government  indeJimifying  the  company  up  to  the 
limit  of  50  contos  of  reis  per  kilometre  in  Brazilian  Internal 
Tx)nds  in  resipect  of  cost  of  construction. 

GRAND  TRUNK  RAILWAY  OF  CANADA. 
Most  of  the  principal  figures  in  the  Grand  Trunk  report  for 
the  half-year  to  December  31  were  anticipated  in  the  preliminary 
statement  pu/blished  in  the  middle  of  February,  and  with  which 
we  have  already  dealt.  It  may  be  of  interest,  however,  to  point 
-out  that  of  the  total  increase  of  ^66,996  in  traffic  receipts  pas- 
sengers contributed  ;i36,48j,  mails  and  express  ;ti4,56o,  and 
.goods  traffic  ;ii3,44o.  The  number  of  passengers  showed  a 
decrease  of  115,000  at  6,097,000,  but  the  average  fare  was  2.23d. 
higher  at  44. 4d.  The  tonnage  of  freight  and  live-stock  fell  off 
.37S>*'oo  tons  to  a  total  of  8,890,000,  but  here  also  the  average 
rate  increased  2.54d.  to  6o.87d.  The  working  expenses  amounted 
■•o  ;i2, 704,000  or  73.9  per  cent,  as  compared  with  ;£2,675,ooo 
<^  73-65  P'^''  cent,  in  the  corresponding  half-year.  Maintenance 
of  way  cost  ^^36,000  less  and  equipment  ;^22,ooo  less,  but  there 
was  an  increase  of  nearly  ;^i9.ooo  in  traffic  expenses,  and  the 
cost  of  conducting  transportation  was  /.■58,3oo  higher.  This  is 
mamly  due  to  the  higher  wages  which  had  to  be  paid  after  the 
strike,  station  employees  receiving  ^19,000  more,  yard  con- 
ductors .;6i3>Soo  more,  and  road  train  men  ;£27,ooo  more.  On 
the  other  hand,  the  cost  of  fuel  was  /i 3,000  less.  Nothing  is 
said  in  the  report  about  the  engine  and  car  renewal  suspense 
account,  but  the  item  of  ;£75,ooo  odd  which  appeared  in  the 
previous  half-year  has  been  extinguished.  The  total  expenditure 
■on  capital  account  for  the  half-year  amounted  to  ;£376,96o, 
mainly  on  new  works,  but  the  charge  for  new  rolling-stock  is 
j^  160,000  less  at  .1^23,273.  As  already  announced,  the  nett  re- 
venue of  ^1,081,256  allows  of  the  payment  of  a  dividend  of 
%  per  cent,  on  the  third  preference  stock,  absorbing  ;£35,823, 
and  leaving  ;f9,io5  or  ;f2,734  less  than  last  time  to  be  carried 
forward.  With  regard  to  the  Grand  Trunk  Pacific,  it  is  stated 
that  the  western  end  of  the  line  has  been  extended  63  miles  to 
Prairie  Greek,  which  is  r86  miles  west  of  Edmonton  and  within 
160  miles  of  the  summit  of  Yellowhead  Pass.  During  the  past 
winter  construction  camps  have  been  established  westerly 
through  the  Pass,  a  distance  of  no  miles,  and  arrangements 
have  been  made  for  the  vigorous  prosecution  of  the  work  during 
the  present  year.  On  the  Western  end  of  the  mountain  section 
from  Prince  Rupert,  on  the  Pacific  Coast,  the  track  has  been 
made  in  an  easterly  direction  for  a  distance  of  too  miles,  and 
will  be  available  during  the  coming  season  for  the  transportation 
of  materials  and  supplies  for  the  contractors.  On  this  section 
of  the  line  there  will  be  a  considerable  amount  of  rock-cutting 
and  tunnel  work  to  be  done,  and  a  large  bridge  will  have  to  be 
■constructed  across  the  Skeena  River,  near  Hasleton.  Every 
effort,  however,  is  to  be  made  to  complete  the  grading  to  Aide- 
mere  and  to  lay  a  considerable  portion  of  the  track  by  the 
■end  of  the  present  year.  As  already  announced,  the  board  has 
been  strengthened  by  the  election  ol  Sir  Felix  Schuster  to  fill 
the  vacancy  caused  by  the  death  of  Mi.   .\lexander  Hubbard. 

CENTRAL    URUGUAY    RAILWAY  COMPANY   OF   MONTE  VIDEO, 

LTD. 

Political  disturbances  preceding  the  Presidential  election 
added  substanti.tllv  to  the  working  expenses  of  this  company  in 
the  December  half-year,  as  for  six  weeks  the  train  movement 
had  to  be  worked  during  the  daytime  instead  of  being  dis- 
tributed over  the  whole  twcntv-foiir  hours,  while  at  the  same 
time  the  Eastern  Extension  was  idle,  traffic  over  three  bridges 
having  teen  interrupted.  Gross  earnings  from  the  main  line, 
however,  rose  by  £io,2oy,  and  considering  that  the  comparison 


is  made  with  an  exceptionally  good  period,  the  re«ult  ii  not 
unsatisfactory.  Working  expenses,  however,  rose  by  ;£22,924, 
so  that  the  nett  receipts  »er«  Z«2.7«7  smaller  at  jt  133,997. 
Profit  on   remittances,    interest,  &c.,  wa»  also  less,  and  with 


mxercsi  ana  oiner  cnarges,  inciuumg  x<"7"  F"'"  "*  "•« 
Uruguayan  Government  on  account  of  guarantee  advanoet  to 
date,  the  surplus  was  ,£17,007  down  at  £sSt7^S>  *°  "•**  »'♦*' 
paying  the  usual  interim  dividend  of  S  P*''  <x'*-  P*^  annum,  the 
balance  carried  forward  was  reduced  to  £s,7iS-  The  chairman 
of  the  local  committee  reports  that  under  normal  conditions  he 
thinks  that  the  results  for  the  financial  year  will  be  satisfactory. 
■  Present  prospects  tend  to  point  to  this  direction,  the  comroercial 
and  industrial  importance  of  the  country  being  continually  on 
the  increase. 

THOMAS  TILLING.  LTD. 
The  past  calendar  year  was  a  very  satisfactory  one  for  thia 
company,  as  its  gross  revenue  improved  by  £tC>,i3o  to  £446,1^. 
Working  expenses  did  not  increase  in  the  same  proportion,  owing 
chiefly  to  the  lower  pice  of  forage,  and  the  nett  profits  were 
;^i3,i8i  up  at  ;^32,862.  Adding  Zi'.4>8  brought  forward,  the 
amount  to  be  dealt  with  was  £44,180,  or  an  increase  of  ;£i3i36». 
out  of  which  ;C'>5°°  '^  P"'  *"  reserve  and  /i.ooo  to  leases  sur- 
render reserve,  against  nothing  to  either  fund  a  year  ago.  A 
dividend  of  5  per  cent,  is  then  paid  on  the  ordinary  shares,  ex- 
clusive of  those  made  over  to  the  trustees,  and  ^15,280  or  Z3,862 
more  is  carried  forward.  Goodwill  and  omnibus  "  Tinws  '  •till 
figure  as  an  asset  for  ^"7.001,  but  against  these  7,000  shares,  re- 
presenting Z35.o<M.  liave  been  made  over  by  the  senior  directors 
to  trustees  with  a  view  to  cancellation  and  in  order  to  wipe  out 
this  item.  In  view  of  the  relatively  small  amount  of  deprecia- 
tion written  oH  motor  and  horse-drawn  vehicles  during  1909,  the 
directors  have  now  set  aside  such  a  sum  as  appears  to  them 
adequate  to  meet  not  only  the  depreciation  for  the  past  year,  but 
also  for  any  previous  deficiency.  In  the  balance-sheet  these 
vehicles  have  been  reduced  by  ^3.3"  ^°  ^67,721.  but  horses 
show  an  increase  of  Z4.25>  at  ^205,023,  and  leasehold  properties. 
less  the  sinking  fund,  are  £^,^$3  up  at  Z>07.7<*.  pe  lesenrc 
will  now  stand  at  ^^0,500,  of  which  Zi8,i27  or  ^6^7  more  u 
separately  invested,  while  Z3.603  has  !>««"  ^^^  °°  mortgage. 
NESTLE  AND  ANGLO-SWISS  CONDENSED  MILK  COMPANY. 
A  general  rise  in  the  price  of  fresh  milk  during  .;?«° 'fH»~ 
in  a  marked  diminution  of  profits  00  condensed  nulk,  liiU  tnece 
was  a  considerable  increa.se  in  the  sale  of  all  the  companjTs 
products,  and  nett  profits  were  only  466,102  !"•  ,d°*°„» 
0,664,668  frs.  To  this  was  added  33.8'°  <".  brought  forward. 
givuig  a  total  of  9.698^478  frs-  or  449.838  frs.  I^^^IV  »» 
which  the  statutory  dividend  of  5  P«  ""*•. '"".'^  J^" 
The  appropriation  to  the  statutory  reserve  fund  took  38,236frs. 
less  at  654.370  frs.,  and  the  statutory  Untiemes  to  the  board  of 
directors  3'.'79  frs.  less,  or  4JO.72.  frs.  ^°«»°"8^ '?P'*»J» 
sick  and  Mcident  fund  compared  wUh  20,000  frs.  la«  time,  and 
the  insurance  fund  which  last  time  got  450,000  frs.  ".P*«»*^ 
over,  but  the  special  reserve  and  pen«on  fund  again  ^ 
i,oo<;,ooo  frs.  and  500.000  frs.  respKtively.  and  the  ^^ 
nentkry  dividend  of  50  frs-  Pe^**^».  " /*P~?^',^nIS! 
,  23,387  frs.,  or  87,576  «rs.  more,  to  be  carried  forward.  CTianges 
m  the  balance-sheet  include  the  disappearance  of  5,ooo,<»o  In. 
in  bonds  and  an  increase  of  3.3^'.948  frs.  to  8,140,045  frs.  in 
sundry  creditors.  On  the  other  hand  there  is  «  '°""«°* 
,,,06,845  frs.  to  15,901,028  frs.  in  sundry  debtors  and  decrease 
of  3,^,605  frs.  to  9,619,169  frs.  in  cash  and  995- '87  frs-  to 
1 1,684,644  frs.  in  stocks. 

PROVIDENT     ASSOCIATION     OP     "-ONDON,    LTD.      

On  lanuary  1  the  Provident  AswciaUon  of  Ixxidon  Act,  1910, 
came  nTo  o^^tion,  giving  the  company  power  «°«*ke  ov«  tij 
busine*  of  !the  Provident  Free  Home  ^''^'^  }f;^}±:^ 
also  to  transact  insurance  busmes.  of  all  ^"^■}.'''^'^^, 
the  company  lent  Z5-9.343  upon  house  propert) ,  *h^.J'°^ 
ever,  was  ^63,7"  >«»  than  for  the  previous  y^-^'^^^_ 
amount  was  only  Z306  asagaanst  ^3"  r^  »909.  ""d  «"  ""^^^J" 
Tng  table  in  the  report  shows  that  the  coinpany  now  has  10^ 
mli^ag^s  in  foice,'^of  which  no  les.  than  8.52.  were  repre«n«a 
by  mof^ages  not  exceeding  Z400  m  »'""""•■*»';'•  I^ 
are  only  fwu  mortgages  for  as  much  as  Z3.000.  Of  the  mort- 
^g«  n  f^e  theTlie  17.  for  /62.553;On  w»»ch  «-t^^ 
^''arrear  more  than  six  months.  T>ut  properties  »P«»»~" 
and  let  by  the  compaiiy  have  nsen  by  95  in  number  to  Jft4j 
^A  S&«  unlet  Wup  by  o.  to  93-  «>«  ^Tf.'^^"';^- 
in  th^last  two  items  are  only  j£«o>.5oo  «?<»  ^E'^^,^!^^ 
tivelv  a  very  moderate  propoition  considering  the  ■mo"^  « 
business  donl  As  the  resi.lt  of  the  yew's  ov^^o^  i^i^ 
was  added  to  the  invested  funds,  nusung  them  to  .total  «t 
/4.. 26.138.  Under  the  new  Act  the  company  haspowers  to 
grant  fadlitiee  to  bondholdert  and  certificate  »»<^*«^ J°^ 
vert  tBeix  bonds  or  certificates  into  endowment  •««'™»~ 
policies.  Holders,  therefore,  may  upon  pas-Mng  the  usoal  medU- 
cal  examination  exchange  the  certificate  for  an  •^.'J^?^  P^J^ 
payaMe  at  a  .selected  age  from  45  to  6<  at  a  "P^.'?"?  J^^^ 
«^iium  at  any  time  duri.i«  tbe  current  year  I  jfe  "^^^ 
policies  are  now  issued  by  the  .M~««tio"  ^"'"K.T^ir.^^ 
contract  life  assurance  protection  and  the  "f^l  to  an  adfjDC. 
for  the  purchase  of  a  house.  wtA  a  further  rtght  in  <»>*  «~«*- 
nent  policies  to  convert  the  poUcy  at  maturity  uUo  a  fmiO-np 

^  sunTnc!^  ?.oension  for  Ufe,  P^J'^t  f """'  'Xi^^'Zn^ 
the  nolicv-holder,  nr  an  annuity  for  life  to  a  beneficiary  n«n*^ 
bv  Sie  assured,  'the  av«o.i»tion  is  also  i.«uing  a  house  j«o- 
SrtvlnvSi^nt  policy  for  a  fi«d  term  «*.  >•;«>"•  "^SS 
^eiiiium  not  varying  ac<-ordin|f  to  age.  ^^  ^^t^Utt^t 
the  holder  can  at  any  time  "'ter  three  y»«  •f^^LJlSii 
policy  payable  at  death,  with  or  without  profits,  an  en<lo*«M« 


556 


XTbe  5nve8tor8'  TReview. 


April  15,   1911. 


assurance  also  with  or  without  profits,  or  a  limited  payment 
assurance  policy  with  profits.  Any  of  these  options  may  be 
exercised  cither  before  or  after  'borrowing. 

CORK  ELECTRIC  TRAMWAYS  AND  LIGHTING  CO.,   LTD. 

Owing  to  the  increased  popularity  of  electric  lighting  due  to 
the  great  economy  obtainable  by  the  use  of  metallic  filament 
lamps,  this  company's  revenue  from  its  lighting  department 
for  the  year  ended  December  31  improved  by  ^£1,293  to  ;£28,228. 
Receipts  from  the  tramways  also  rose  by  ^^'2,054,  and  the  total 
income  from  all  sources  was  ;^3,337  better  at  ^55,199.  Ex- 
penses took  only  ;fS75  more  at  £32,260,  and  with  a  smaller 
balance  of  £$14  brought  in,  the  available  surplus  was  ;^i8,854, 
or  an  increase  of  ^2,560.  Out  of  this  the  directors  write  £\,^T2 
or  ;f8g4  less  off  the  cost  of  wiring  consumers'  premises,  plant 
o'n  loan,  &c.,  but  put  an  extra  ;£i,5oo  at  ^5,000  to  reserve  for 
depreciation,  and  then  increase  the  dividend  on  the  ordinary- 
shares  from  3  per  cent,  to  4,  carrying  forward  ^^804  more  at 
;^i,3i9.  Capital  expenditure,  mainly  on  the  lilackrock  and 
Douglas  Disitniot  lighting,  and  on  additional  plant  in  the  power- 
house, amounted  to  ^2,078,  making  the  total  .2^357,634,  against 
which  reserves  aggregat(!  ^25,641. 

MANGANESE  BRONZE  AND  BRASS  CO.,  LTD. 
After  providing  for  all  working  and  estabhshment  charges,  the 
profit  for  the  year  ended  December  31  was  _^22,735,  and  with 
/2,o44  brought  forward,  gave  a  total  of  £24,j-;ci  available.  Of 
this  £s,S^(>  was  written  off  for  depreciation  of  plant  and  leases 
and  £t)o  for  differences  on  metal  accounts,  and  ;^3,ooo  was  put 
to  general  reserve,  leaving  a  balance  of  £s,2Tj.  This  would 
admit  of  the  payment  of  a  dividend  on  the  ordinary  shares,  but 
the  directors,  having  regard  to  the  fact  that  with  the  existing 
increase  in  output  the  amotint  absorbed  in  stock  and  book  debts 
exceeds  the  working  capital  of  the  company  since  its  recon- 
struction by  some  ;^35,ooo,  have  decided  to  carry  this  sum  for- 
ward. Of  the  total  capital  of  ;^338,520,  no  less  than  ;^264,935  is 
represented  by  goodwill  and  trade  marks,  so  that  it  is  no  wonder 
that  the  company  finds  itself  short  of  working  capital.  Leases 
and  buildings  are  valued  at  ;f42,373  and  plant  and  tools  at 
;^57,095,  against  which  there  are  reserves  of  ;^38,i67.  Stocks 
stand  at  ./4o,335,  debtors  and  bills  receivable  come  to  /'48,935 
against  ^7,945  due  to  creditors,  and  cash  amounts  to  ;f5,i39. 
The  company,  however  has  had  to  borrow  ;^2o,ooo  from  its 
bankers,  and  the  chairman  announces  that  he  will  deal  with  the 
whole  question  of  the  company's  requirements  in  respect  fo 
working  capital  at  the  meeting  to  be  held  on  .\pril  27. 

EDINBURGH  AMERICAN  LAND  MORTGAGE  CO.,  LTD. 
In  July  last  this  company  issued  ^,000  new  shares  of  £^  each, 
which  were  aftetwards  converted  into  25,000  £\  shares,  so  that 
the  present  ordinary  capital  is  now  ;£ioo,ooo,  consisting  of 
55,130  £1  shares  fully-paid  and  44,870  ^^5  shares,  £1  paid. 
The  balance  of  the  82,500  4^^  per  cent,  preference  stock  re- 
ferred to  a  year  ago,  was  taken  up,  and  another  opportunity 
was  give  to  holders  of  £t,  shares  to  pay  up  an  aggregate  amount 
of  ^^37,500  to  be  converted  into  preference  stock,  but  this  has 
not  yet  been  taken  advantage  of  to  the  full  extent.  With  addi- 
tional funds  employed,  the  nett  interest  received  for  the  year 
ended  December  31  was  increased  by  ;rf7,45i  to  .^38,362,  and 
with  ;fi,44o  brought  forward  the  nett  profits  came  to  ^22,155, 
or  ;^6,227  more.  Out  of  this  an  extra  ^^2,697  at  ^'4,841  is  put 
to  reserve  and  ^^500  more  at  ^^2,500  is  transferred  to  accrued 
interest  sinking  fund,  while  jf545,  cost  of  debenture  stock  issue, 
is  written  off.  The  directors  then  raise  the  dividend  to  9  per 
cent.,  compared  with  8  per  cent,  last  year  and  7  per  cent,  in 
1908,  leaving  ^1,142  or  ^^298  less  to  be  carried  forward.  Mort- 
gages show  an  increase  of  ;^52,6oo  at  _if  569,699,  and  investments, 
which  in  former  years  practically  represented  only  the  amount 
of  rhe  reserve  fund,  have  now  been  raised  to  ;f9o,554  as  the 
directors  thought  it  prudent  to  have  a  larger  proportion  of  the 
funds  under  their  control  in  quickly  realisable  assets.  In  addi- 
tion to  the  appropriation  from  revenue,  the  reserve  was  credited 
with  ;^S,i59  from  premium  on  new  shares,  raising  it  to  a  total 
of  ;^6o,ooo. 

LAMSON  PARAGON  SUPPLY  CO.,  LTD. 
Including  ^£'2,138  brought  forward,  profits  for  the  year  ended 
January  31  were  ;^2,626  better  at  ^31,635.  .\fter  providing  for 
depreciation,  &c.,  and  paying  the  preference  dividend  the  ordi- 
nary shares  again  get  ■]%  per  cent,  for  the  year,  but  an  extra 
;^i,ooo  at  ;^4,ooo  is  put  to  investments  reserve  and  ;fi,ooo  is 
written  off  patents,  leaving  £2,41,8  or  /,'3oo  more  to  be  carried 
out.  Property  account  has  been  increased  by  £2,^61  to  ^f  113,260 
and  goodwill  and  patents  remains  at  ^^52,105.  Investments  in 
trading  companies  at  cost,  for  which  there  are  no  market  quota- 
tions, have  been  increased  by  ^7, 837  to  ^f  44, 300,  while  the  shares 
in  the  Caribonum  Co.  are  ;i"4,897  up  at  ;£'66,8io,  and  ;^?,ooo  has 
been  lent  to  that  company.  With  regard  to  these  items,  the 
auditors  say  that  nothing  has  been  written  off  patents,  and  that 
they  do  not  regard  the  present  value  of  the  shares  in  the  Cari- 
bonum Company  as  being  of  that  shown,  and  we  are  left  in  doubt 
as  to  whether  or  not  the  depreciation  allowance  on  investments 
is  adequate.  '^T^r:!^^^:^^^^!^:^^^^^^^^^^^ 

DIVIDENDS      ANNOUNCED. 

BANKS. 

Bank  of  Adelaide. — For  half-year  at  the  rate  of  10  per  cent,  per 
annum,  placing^f  30,000  to  reserve,  with  ;f2i,485  forward. 

Imperial  Bank  of  Canada. — For  quarter  ended  April  30  at  the 
rate  of  12  percent,  per  annum,  payable  May  i. 
RAILWAYS. 

Cuban  Central. — Interim  of  5s.  6d.  per  share,  less  income-tax, 
payable  on  the  29tb  inst.  on  the  5J  per  cent,  preference  shares  on 
account  of  profits  for  year  ending  June  30,  igir. 

Delhi,  Umballa,  Kalka.— Interim  o(  3  j  percent.,  free  of  Indian, 
but  subject  to  English  income-tax. 


Entre  Rios. — Interim  of  2j  per  cent,  (being  at  the  rate  of  5  per 
cent,  per  annum)  on  the  first  preference  stock,  carrying  forward 
;f  22.078  3S. 

Missouri,  Kansas,  and  Texas. — 2  per  cent,  on  the  preferred  stock, 
payable  loth  prox. 

Nitrate. — is.  per  share  on  the  deferred  converted  ordinary 
shares,  being  J  per  cent,  for  1910,  and  a  final  of  83.  per  share  on 
the    ordinary   (unconverted)    shares,  making  for  igio  7^  percent. 

Rio  Claro  Sao  Paulo. — Final  of  6|  per  cent,  lor  the  half-year, 
making  13J  per  cent,  for  the  year. 

MINES. 
Broken  Hill  Proprietary  Block  14. — is.  per  share,  less  tax. 
South  Kalgurli. — is.  p-r  share  on  account   of  six  months  ended 
March  31,  leas  tax,  payable  May  11. 

MISCELLANEOUS. 

Anglo-American  Telegraph.— After  placing  ;f 5, 000  to  the  credit 
of  the  renewal  fund,  interim  for  ojuarler  ended  March  31  of  158. 
percent,  on  the  ordinary  stock  and  £1  los.  per  cent,  on  the  pre- 
ferred stock,  less  tax. 

Babcock  and  Wilcox. — Further  of  8  per  cent,,  making  18  per 
cent,  for  1910,  and  also  a  bonus  of  8  per  cent.  The  preceding 
year's  distribution  amounted  to  24  percent. 

Burns  Steamship.— i  percent,  on  the  ordinary  shares,  carrying 
forward  £iOi. 

Castlereagh  Tea  of  Ceylon. — Final  of  4  per  cent.,  making  8  per 
cent,  for  1910. 

City  of  Santos  Improvements. — Final  for  year  ended  Dec.  of  4J 
per  cent.,  making  7  per  cent,  for  the  year. 

Direct  United  Stales  Cable. — Interim  of  2s.  per  share,  tax  free, 
being  at  the  rate  of  4  per  cent,  per  annum  for  quarter  ended 
March  31. 

Great  Western  Tea  of  Ceylon. — Final  of  8  per  cent.,  making  13 
per  cent,  for  1910. 

International  Financial.— Interim  of  6d.  per  share. 

International  Plasmon. — Interim  at  the  rate  of  8  per  cent,  per 
annum,  less  tax,  on  the  ordinary  shares  for  the  half-year  ended 
Dec.  31. 

Joseph  Chamberlain  Steam  Ship  — Interim  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares. 

London  and  Lancashire  Fire  Insurance. — Further  of  los.  per 
share,  free  of  tax,  making  i8s.  per  share  for  1910,  being  an  increase 
of  2s.  per  share  over  the  previous  year. 

Nant-y-  glo  and  Blaina  Ironworks. — 50s.  per  share  on  account  of 
preference  arrears. 

Nautilus  Steam  Shipping.— Interim  of  2J  per  cent,  actual. 

New  Paccha  and  Jazpampa  Nitrate. — Balance  of  15  per  cent,  on 
the  ordinary  shares,  making  25  per  cent,  for  igio,  also  a  balance 
o' 34?  per  cent,  on  the  preference  shares,  making  58I  per  cent., 
both  less  tax. 

Pacific  Loan  and  Investment —8J  per  cent,  for  the  past  year. 

Pacific  Trust. — jjper  cent,  lor  last  year. 

Plasmon  Syndicate. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  half-year  ended  Dec.  31. 

Roneo. — Interim  at  the  rate  of  10  per  cent,  per  annum. 

Rubber  Plantations  of  Kalutara. — Final  of  2^  per  cent.,  making 
I2i  per  cent,  for  1910. 

Telephone  Company  of  Egypt. — 6  per  cent.  (6s  per  share),  free 
of  income-lax,  on  the  preferred  and  deferred  shares  for  past  half- 
year,  making  10  per  cent,  for  year,  placing  ^i.ooo  to  reserve  for 
contemplated  pension  scheme,  and  carrying  ^64,065  forward. 

United  States  and  South  American  Investment  Trust. — On  the 
deferred  stock  for  half-year  ended  April  4  of  5  per  cent,  per 
annum,  making  4J  per  cent,  for  the  year,  placing  ;f  7,000  to  reserve, 
wiih  ^3,484  forward. 

William  Gray  and  Co.— 6  per  cent,  for  the  past  year,  allocating 
/■  1 7,500  for  redemption  ot  debentures  and  carrying  /4,796 
forward. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


Last    This 
Week  Week 


Anglo-Ceylon,  jfi  .... 

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  £i 

Batu  Tiga,  £i 

Beaufort  Borneo,  £i 
Bukit  Kajang;,  ^i   . . . . 
Bilkit  Mertajam,  2/-. , 
Biikit  Rajah,  £i. 


3i 
23'3 
2^X 
ISI 

'i 

3 

3/6 

,     .  -  '5 

Cicely  Ordinary,  2/- ,     2}x 

Do.     Preferred,  2/- ;    2ix 

Consolidated  Malay,  2/- ..    23/6 

Damansara,  f  I  y\ 

Eastern  Internal,  12/6  pd.  HP"^ 
Federated  Selangor,  £1  . .    14 

General  Ceylon,  )fi  j     shh 

Glen  Bervie,  £1 j    2\ 

Glendon,£i 1    3|    j 

Golconda.  jf  I  j    54 

Golden  Hope,  £1 5 

Highland.?  &  Lowlands,  £1      5A  | 

I.lch  Kenneth.  ]f  I 1     12J 

Kaniuningd-'erak),  i/-pd...l5/3pm 


.  15/  pd. 


Kepong,  jTi   

Kepitigalla,  £1 

Klanang  Produce,  2S.  . .. 

Kuala  Lumpur,  f  I    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  ;f I  ... 
Lanka  Plantations,  j^io  . 

Ledoury,  £1 

Linggi  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut,  13/-  pd 


M/6 
5 
34 

51/ 

ipm 


Lunuva,  {i  ... 
Mabira  Forest 
Madagascar. . , 
Malacca  Ordinary,  £i  ., 
Malayalam,  17/6  pd.    ... 

Memoakut,  ^i , 

North  Borneo  State,  £1 

Nyassa,  5/  pd 

PatalinK,  2/-      

Pelmadulla,  £1    

Perak, 2S 

P.P.K.  (Ceylon),  £i 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &  Tob.,  £1 

'  "-iapumalkande,  £i     

Seafield,  ^i 

I  Selangor,  2/ 

'  Seremban,  £1 

iSialang.  ^i 

SinRapore  Para,  2/   

Straits  S.  (Bertam),  2/.... 

Sumatra  Para,  ^i 

Sungei  Kapar,  2/- 

Sungei  Salak./i    

Sungei  Way,  £1 

Tandjong,  £1 

,Tebrau,  £1  

Tenom  Borneo,  £1    

'Treraelbye,  £1    

'United  Lankat,  £z    

I  United  Serdang,  £1 

:  United  Sumatra,  2/- 

I  Vallambrosa,  2/ 

llWest  Jequie,  2/ 
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MINING     RETURNS. 

Aurora  West.-11.313  tons,  3,226  ozs    ;  profit.  ;f  3.097. 

Abosso.— 4.762  tons,  i.  575  o"-  '.  cyanide.  581  02s. ;  value. 
;f8,633. 

Ancobra.— 595  ozs. ;  ;f  2.375.  ,  ,  .      . 

Ashanti— 9,834  tons.  8.647  ozs.;  from  retreatment  stamp- 
mill  rtsidiies  in  old  roasting  plant.  509  ozs.  ;  total  value.  /jS.Sgg. 

Alaska  Treadwell.  —  Crushed  34,832  tons;  value,  »45.503  ; 
saved   670   tons   sulphurets,    value    133,869  ;    working   expenses, 

$78,946.       •  .  „  T5     •         I 

Uriseis  Tin.— Black  tin  cleaned  up:  Briseis,  48  tons;  Bnseis 
drifts  and  overburden  removed.  38,500  cubic  yards.  Ringarooraa 
overburden  removed,  31.000  cubic  yards.  Wallace  properties, 
341  ozs.  , 

Mantjes.— 22,560  tons,  4.545  ozs.;  cyanide.  2.719  ozs.  ;  proW, 

Burma  Ruby.— 138,000  Joads  produced  rubies  value  Rs.8i.ooo  ; 
royalties,  Rs.19,000. 

Broken  Hill  South  Silver. —30,755  to"*  crude  ore  produced 
4,800  tons  concentrates,  containing  approximately  3,456  tons  lead 
and  110,400  ozs.  silver.  1    /■<-    «<> 

Bibiani.— 5,119  tons.  ;f  3, 326;  cyanide,  £3,142  ;  total.  £6.468. 

Buck's  Reef.— 806  tons.  611  ozs. 

Burbank's  Main  Lode.— Crushed  1,570  tons.  893  ozs. ;  cyanide, 
263  ozs.  ;  value.  /3,78o.       ' 

Broken  Hill  Proprietary  Block  14.-1,910  tons  despatched 
containing  566  toms  lead  and  35,074  ozs.  silver. 

Consolidated  Langlaagte— 6,145  ozs.  from  21.493  tons;  profit, 
/5.597. 

City    Deep.— 21.934    tons.   6,717    ozs.;    cyanide,    1,613  ozs. ; 

profit,  ;f8,905.  , 

Cinderella     Consolidated.— 18,390    tons,     6,024     ozs.  ;     probt. 

^5.044. 

Chillagoe— 3,924  tons  ore  produced  347  tons  blister  copper. 
containing  243  tons  copper.  20.175  ozs.  silver,  and  277  ozs.  gold. 

Consolidated  Main  Reef.— 21.303  tons.  5,578  ozs.;  sands  and 
concentrates.  1.737  ozs.;  profit,  £7,S6g. 

Cape  Copper.— 355  tons  fine. 

DufT  Development.— Ill  ozs..  making  925  ors.  since  January  1, 
against  1,079  ozs.  for  the  corresponding  period  of  last  year. 

East  Rand  Proprietary.— 164,000  tons,  48,261  ozs. ;  profit. 
/70, 128  ;  profit  lor  Feb..  ;f 90, 013. 

Eldorado  Banket.— 7,214   tons,    3,442   ozs. ;   cyanide,  699  ozs. ; 

El  Oro— 28,910  tons  produced  U. S. •207,410  ;  profit,  U.S. 
$82,360;  profit  from  railway.  U.S. 89,000;  total  nett  profit. 
/i7,572.  . 

Ferreira  Gold— 27,200  tons,  6.282  o«s. ;  cyanide,  2,540  ozs. 
iprofit.  /16.323. 

Famatina  Development. -4,575  tons  produced  282  tons  matte  ; 
assay   value,   £14,036;   and  32   tons   blister  copper,  assay  value, 

Great  Fingall.— Output,  3,651  ozs. ;  value.  £15.558- 

Geduld   Proprietary.— 11.900    tons.   £6.283;    cyanide.    £4.343; 

slimes.  £3,930  ;  value  of  by-products  sold.  £434  ;  profit.  £3.265. 
Great    Boulder    Perseverance.— 20.334   tons   yielded  6.789  ozs. 

gold  and  923  ozs.  silver  ;  value,  £28,928. 

Golden  Horse  Shoe.— 23,551  tons,  8.797  ozs  ;  profit.  £8.762. 
Ginsberg.— 4.028  ozs.  from  11.539  'o"^*;  profit.  £4.503- 
Glencairn    Main    Reef.— 3,575    ozs.   from    19,265  tons;  profit, 

/2,I0Q. 

Gurum  River  (Nigeria)  Tin.— 533  bags  of  ore,  equal  to  17  tons. 

Globe  and  Phoenix.— 6.118  tons,  7.949  ozs  ;  cyanide,  205  ozs.  ; 
■slimes.  247  ozs.  ;  concentrates.  774  ozs.  ;  total,  9,177  ozs.  ;  reserve 
gold   account,  3.622  ozs. 

Gaika  Gold— 2,913  tons,  1,105  "«•  =   cyanide  135  ozs, ;  profit. 

^2,249- 

Hainault.— 4,870  tons,  £6,901. 

Ivanhoe— Crushed  20,100  tons,  2,588  ois. ;  sands  9.060  tons, 
1,468  ozs. ;  slimes  9,150  tons,  3,620  ozs. ;  totol,  9.739  ozs. ;  profit, 
£18,090  .      . 

Ivanhoe.— 9.739  ozs.,  value  £41.390  ;  profit.  £18.090. 

Jupiter.— 24,800  tons.  6,987  ozs.  ;  profit,  £2,170. 

jumpers.— Crushed  11.170  tons,  3.122  ozs.  ;  tailings,  1,366  ozs.  ; 
current  slimes,  476  ors.  ;  accumulated  slimes.  291  ozs.  ;  value. 
£22.069  ;  joint  profit,  £5,013.  c.    ,.  .  »„i.i 

Knights  Deep.— 61.100  tons,  14,0500*8.;  profit,  £24,431  ,  gold 
reserve,   100  ozs. 

Kalgurli.— 10  820  tons,  £23,029. 

Koffyfontein— Production  (10,800  cts.)  realised  profit  of  £4.000. 

Knight  Central.— 25,620  tons.  5,378  ozs. ;  sands  and  concentrates, 
2,118  ozs.;  profit,  £5.559  ,  ,  .,, 

Luipaards  Vlei.-17.140  tons.  1.666  ozs.;  three  tube  mills. 
688  ozs.  ;  cyanide.  1.210  ozs.  ;  sluices.  253  ozs.  ;  profit.  £3.276. 

Lonely  Reef.— i. -^63  tons.  1.004  ozs.;  valued  at  £4.*73- 

Lancaster  West.  — 22.450  tons.  £19.504;  cyanide.  £5.42°: 
slimes. /2, 272  ;  profit.  £5. 119.  .... 

Lena  Goldfields.-Abstract  from  report  from  Lenskoie  covering 
period  from  Oct.  1.  1910.  to  March  15.  1911  :-Gravel  drift  mined 
446  8gi  cubic  yards  ;  gravel  drift  washed.  1.689  cubic  yards;  gold 
piroduced.  i  pood  16  funts  12  zolotnicks  71  dolis.  equivalent  to  a 
yield  of  739  ozs,.  having  a  value  of  £2.778- 

Langlaagte  Estate,- 53.630  tons,  8,014  ors. ;  tailings.  5.483 o".  ; 
slimes,  2,669  ozs,  ;  profit,  £20,000. 

Lancefield.-8,744  tons,  3.024  ozs  ;  value  £12,869. 

Mexico  El  Oro.— 11.935  tons  yielded  U.S.»i34.330.  pro"'- 
U.S. $85,770  (£17.154).  ,    ,^.     . 

Messina  (Transvaal)  Development.— Output  of  shipping  ore  194 
tons,  assaying  49S  per  cent,  copper,  and  154  tons  middlings,  assay- 
ing  12  per  cent      No.   4  shaft  7^7  '«•  d«>P.  "  «»"»  P°'"'  "'""* 


further  bunch  glance,  assay  value  54}  per  cent,  copper  over  2  ft. 
wide. 

Main  Reef  West. — 15,693  tons,  5^)47  ozs.  ;   sands  and  cooceo- 
trates,  1,766  ozs. ;  profit.  £11.242. 

New  Primrose.— -8.908  ozs.  from  24.454  tons  ;  profit.  £19,033. 

New  Rietfontein  Estate.— 4.805  oza.  from  13,133  toos;  pro6t, 
£4.002. 

New  Unified  Main  Reef —3.597  Ota.  from  10.633  to*" :  profit, 
/3.960. 

New  Modderfontein. — 43.200  tons,  11,814  ozs.;  cyanide,  4.027 
ozs. ;  profit.  £27.495. 

New  United  Reefs  (Sheba).— 766  tons.  253  ozs. 

Northern  Nigeria  (Bauchi)  Tin  —Tin  ore  recovered,  976  begs 
(about  30A  tons) ;  despatched,  460  bags  (about  14}  tons) ;  estimated 
recovery  for  present  month,  700  bags  (about  22  tons). 

North  White  Feather  —2.150  tons.  £2.373  :  profit.  £677. 

New  Ravenswood.- Crujhed  1,125  tons,  £1,730;  108  toos  con- 
centrates, value  £916;  from  tailings  plant  36  tons  concentrate*. 

^341-  ,      ,       , 

New  Goch.— 28,494  tons,  8,797  ozs. ;    profit,  £13,162. 
North  Broken  Hill— 5.355  tons  produced  880  tons  concentrate*. 
containing  615  tons  lead  and  17,600  ozs.  silver. 
New  Kleinfoniein. — 36.800  tons,  12,704  ozs. ;  profit,  £20,010. 
Oroya  Black  Range  —4,590  tons,  2,185  o"- ;  value,  £9.»73- 
Oroville  Dredging— For  week  March  23,  110,128,  five  dredges. 
Penhalonga. — 5,700  tons,  1,134  ozs. ;  profit,  £153. 
Poderosa.— Production  of  shipping  ore,  855  tons,  assaying  21  per 
cent,  copper  ;  shipments,  873  tons  of  2,240  lbs.,  assaying  24I  per 
cent,  copper, 

Pena  Copper— Output  of  ore.  14,499  tons,  as  compared  with 
13,048  tons  in  Feb. ;  shipments,  8,658  tons,  as  compared  with  8,223 
tons.     About  77  tons  fine  copper  in  precipitate  produced. 

Princess  Estate.— 16,523  tons,  £16,797 ;  cyanide,  £8,311 ;  slimes, 
£1,904;  profit,  £5.373-  „  ,     , 

Roodepoort  United.— 32.504  ton*,  8,144  ozs. ;  profit.  £7.574. 
Robinson  Deep. — 50.100  ton*.  17.778  ozs.  ;  profit,  £30.417  ;  gold 
reserve,  2,620  ozs. 

Randlontein  Central.— 179,188  tons,  27,419  ozs.  ;  tailings, 
21,348  ozs.  ;  slimes,  6.259  ozs.;  value,  £233.860;  profit,  £80,000. 
Return  includes  Randfontein  South  (in  liqaidation). 

Robinson.— 52,100  tons,  20,133  ozs. ;  cyanide,  7,032  ois.  ;  profit, 
£78.050. 

Rhodesia.— Farvic— 887  ton*.  423  or*. ;  sands.  39  or*. ;  slime*. 
77  ozs. ;  profit.  £519- 

Rooiberg  Minerals.— 143   long  tons  concentrates,  average  aisajr 
value  metallic  tin,  68.3  per  cent.  ;  short  tons  treated.  1,853  ;  pro't. 
£12,563. 
Rezende.— 3,600  tons,  1,236  or*. ;  profit,  £1.394  :  reserve  gold. 

£900.  

Sub  Nigel— 4,427  tons.  1.533  <>**••  profit.  £801  ;  gold  reaene, 
150  ozs. 
Simmer  Deep  —43,900  tons.  9,933  ors. ;  profit.  £6,031. 
Simmer  and  Jack  Proprietary.— 75.100  tons,  23,292  ors. ;  profit. 
£54.355.     Reserve  gold,  1. 161  ors. 

Star  Explorations —Tailings  retreatment :— 6,234  ton*  treated. 
573  ozs   ;  value,  £1,610. 

Simmer  and  Jack  East.-30,900  tons,  6,389  ozs  ;  profit,  £1,139- 
Selukwe  Columbia.— Crushed  2,667  tons,  930  ozs.  ;  cyanide,  402 
ozs.  ;  value,  £5,627. 

San  Carlos.— 4.400  tons,  265  ois. ;  cyanide,  137  ors  ;  profit,  £43. 
Selukwe.— 3.951  tons  produced  678  ozs. ;  cyanide,  243  ors. 
Sons  of  Gwalia— 5.554  ozs..  value  £23.603. 

Transvaal    Gold    Mining     Estates— 11,067    tons.    4,148    or*.; 
cyanide  and  slimes,  3,693  ozs, ;  profit,  £17.940 
Thistle-Etna.— Crushed  3,310  tons,  673  ozs. ;  cyanide,  141  or*. ; 

v&luc    /"?  444' 

Treasury— Share  of  joint  working  with  Jumpers  Mine  tor 
March,  £1.508-  . .  . 

Village  Deep.— 48,200  tons,  9,864  ors. ;   cyanide,  4,758  or*. , 

profit,  £17.050. 

Village  Main  Reef.— 42,300  tons,  12,433  or*.;  cyanide.  3,6*« 
ozs. ;  profit,  £39.308. 

Witwatersrand.— 8,732      ozs.      from      35.530     ton*;      profit. 

£16.004.  - 

West    Rand    Consolidated.— 24,300    ton*.   6.816  or*.;    proat. 

Wolhuter— 28,350  tons,  6.038  or*. ;  cyanide.  2.997  or*. ;  profit. 
£14.052  ;  gold  reserve  carried  lorward.  3,323  oxs. 
Worcester  Exploration— 5.200  too*.  1,484  or*.;  profit,  £2,770. 
West  Rand  Central.— 2,827  ton*.  1,213  or*. ;  including  ilimea. 

value  £4.730.  -  . 

Witwatersrand  Deep.— 46-130  tons,  11,538  o«*. ;  »and*  ana 
concentrates,  4.709  ozs.  ;  profit,  £30.158.  «- .^  .  _i», 

Wanderer  (Selukwe).— Cyanide,  18,000  tons.  2,666 ox*.,  vaioe, 

;flO,325 

Russian  Petroleum  and  Uquid  Fuel.— Estlmat^  production  or 
crude  oil  lor  the  week  ending  April  8,  149,000  poods. 

Spies  Petroleum.— Production  for  week  ended  April  9;470.*»* 
poods,  or  7,581  tons.  For  year  to  April  9.  6,064.375  pood*,  or 
97,816  tons. 

Letters  of  allotment  made  in  respect  of  application*  for  the  6 
per  cent,  bonds  of  the  North  Saskatchewan  Land  Camfmnj. 
UroiteJ,  have  been  posted. 


The  Japanese  (Kivemnient  Excbequer  bon<U,  Oiinl  ^^ 
(Mark  D»,  and  Tobacco  bonds  (Marks  E  and  H),  h»»ii>gl>ew 
announced  for  redemption  in  Japan  mav  now  be  <1«P0^«~ /* 
encashment  at  tha  current  rate  o<  exchange  •*  «°«  ^*7? 
offices  of  the  Anglo-Japanese  Bank,  Umrted,  70,  ContMU,  t.t- 
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Royal  Bulgarl^n  Government  Loan. 
The  National  Investment  Trust  Corporation  of  Eng- 
land offered,  on  behalf  of  the  Royal  Bulgarian  Govern- 
ment, a  4^  per  cent,  gold  loan  of  the  nominal  value  of 
;£^229,68o,  the  price  asked  being  94  per  cent.,  or 
;£,'93  IS.  2d.  per  bond  of  ^99.  The  loan  is  repayable  at 
par  in  thirty  years  by  half-yearly  drawings,  commenc- 
ing on  August  I,  1911,  and  constitutes  a  direct  debt  of 
the  Government,  which  undertakes  to  provide  in  each 
annual  budget  the  necessary  sum  for  payment  of  in- 
terest and  amortisation.  According  to  the  details  sup- 
plied, the  outstanding  debt  on  January  i,  191 1,  was 
;^2i,i36,ooo,  but  the  Government  owns  railways, 
canals,  telegraph  and  telephone  lines,  and  other  assets 
valued  at  ;^5o,598,453.  For  1910  the  revenue  amounted 
to  ;^7,o8o,ooo,  and  the  expenditure  to  ;^6,883,i64, 
while  for  the  current  year  these  are  estimated  at 
;^7, 137,812  and  ;^.^7, 135,817  re.spectively,  while  amount 
required  for  the  service  of  the  loan  in  1910 
was  ;^i,  198,326  for  interest  and  ;^238,o7i  for  redemp- 
tion. The  present  issue  is  made  to  provide  funds  for 
the  purpose  of  constructing  the  Railway  Radomir- 
Doupnitza,  and  the  bonds  should  be  a  good  enough 
security. 

Singapore  United  Rubber  Plantations,  Ltd. — An  issue  of 
490,000  2S.  shares  was  offered  by  this  company,  which  acquires 
four  estates  in  the  Straits  Settlemenits  having  an  area  of  4,000 
acres,  of  which  2,858  have  been  planted  with  609,000  Para  trees 
from  five  and  a-half  years  old  downwards.  The  total  capital 
is  ;^'225,ooo  in  2s.  shares,  of  which  the  vendors  take  1,660,000  in 
payment  of  the  purchase  price,  and  100,000  are  held  in  reserve, 
subject  to  an  option  for  four  years  at  par.  It  is  estimated  that 
during  the  six  years  from  May  next  the  output  of  rubber  will 
increase  from  80,000  lbs.  to  825,000  lbs.,  and,  taking  profits  on 
a  sliding  scale  from  4s.  down  to  is.  per  lb.,  the  property  has 
been  valued  at  ;f  199,5-^5.  The  company,  therefore,  would  seem 
to  be  obtaining  the  property  at  a  comparatively  low  price,  and 
as  it  is  in  good  hands  it  seems  to  have  very  fair  prospects. 

Troesan  Rubber  Estate,  Ltd. — This  company  was  formed 
in   1910  for   the   purpose  of   acquiring   estates    suitable   for   the 
growth   of,    or   planted  with,   rubber   or  other  trees,    and   has 
a  capital  of  ;£ioo,ooo  in  £1  shares,  of  which  34,258  have  been 
issued  and  25,742  are  reserved  for  allotments  under  the  applica- 
tion   and    guara.ntee  mentioned   below.     It    has  purchased    an 
estate  in   Dutch  West   Borneo  having  an  area  of  about  2,660 
acres,  partly  planted  with  Hevea  rubber  trees,  for  which  it  gave 
;^45,ooo.     Subscriptions  were  this  week  invited  for  40,000  shares 
at  a  premium  of  5s.  per  share  to  provide  funds  for  the  .purchase 
of  a  concession  for  agricultural   purposes,   and  for  forest  ex- 
ploitation of  the  Island  of  Saint  Barbe,  between  Singapore  and 
Borneo.     The  area  of  the  isJand  is  about  3,500  acres  and   it 
contains  a  large  number  of  Ballau  and  Ressak  trees,  which  the 
directors    propose   to   cut   down   and   to    replace   by   systematic 
planting  of  coconut  trees.     It  is  estimated  that  the  gross  value 
of  the   marketable  timber  on  the   island  is  ;ifio5,ooo,    and  that 
after  deducting  all  charges  a  nett  profit  of  ^£60,750  should  be 
realised.     In  view  of  the  fact  that  the  rubber  plantation  will 
not   be   miaterially   producing  until   1914-5,    and  that    the  coco- 
nuts already  planted  at  Saint  Barbe  will  not  come  into  bearing 
before   191 5,   the  directors  propose  to  distribute  the  felling  of 
the  timber  and   planting  of  the   felled   area  over  a  period  of 
six  years',  and  in  this  way  they  estimate  that  the  company  can 
earn  profits  rising  from  ^10,450  in  1911-12  to  /2i,98o  in  1916-17, 
after  which  they  look  for  an   annual  increase  up  to  ^60,400. 
The  price  paid  for  this  new  concession  was  ;^40,ooo  in  oash,  or 
partly    in    cash   and    partly   in    shares.     An    intermediary    has 
agreed  to  pay  the  expenses  incidental  to  the  issue  for  a  con- 
sideration  of   2S.  per   Share   on  the  capital   taken  u,p,   and    has 
also  applied  for  37,742  shares.     There  is  nothing  in  the  pros- 
pectus to  justify  the  exaction  of  a  premium  of  25  per  cent.,  and 
the  shares  at  the  .price  do  not  seem  a  very  attractive  speculation. 
FoRTUNA  (Sumatra]  Rubber  Estates,  Ltd.— With  a  nominal 
capital    of   ;^85.ooo  in    £1    shares,    this   company    acquires  two 
estates  on  the  East  Coast  of  Sumatra,  for  which  it  pays  ;^io,ooo 
in  cash   and  ^^30,000  in  shares.     Of  the  two  properties,   one   of 
175  acres  was  planted  prior  to  February,  igo6,  with  10,000  ficus 
elastica  trees,  which  are  now  ready  for  tapping  ;   but  the  other, 
which  has  an  area  of  7,410  acres,  is  apparently  still  virgin  land. 
Under  these  condhions,  the  price  asked  seems  decidedly  high, 
and   the  promoting  company  is  making  a  very  handsome  profit 
on  its  deal,  as  it  takes  ;£3,5oo  in  cash  and  ;^i  1,500  in  shares  out 
of   the    above-mentioned    purchase    price.        Subscriptions    were 
invited  simultaneously  in    London  and   in   Holland  for    15,000 
shares  and  ;^25,ooo  6  per  cent,     mortgage  debenture  sitock,  con- 
vertible into   shares  at   par  at   any  time   prior  to  December   31, 
1915,  any  stock  not  converted  being  repayable  at  105  per  cent, 
on  or  before  December  31,  1920.     Profits  from  the  smaller  estate 
are   estimated  to    amount  to  ;if3,i25,    increasing   in  the   fourth 
year  to  ;^'5,ooo,  after  which  the  trees  now  being  planted  on  the 
second  estate  are  expected  to  add  another  ;f5,ooo.     In  addition 
to  its  profit    as  promoter,   the   City  Reversionary   Corporation 


guaranteed  the  subscription  of  ^20,000  debenture  stock,  or  part 
stock  and  part  shares,  at  comrmssioiis  of  6  per  cent,  in  respect 
of  the  debentures  and  8  per  cent,  in  respect  of  the  shares,  and 
it  might  be  as  well,  perhaps,  to  let  it  earn  its  money. 

British  Colonial  Balata  and  Rubber  Co.,  Ltd. — This  com- 
pany has  a  capital  of  ;£70,ooo,  divided  into  25,000  preference 
shares  of  £1  each  and  450,000  ordinary  shares  of  2S.  each.  It 
acquires  four  British  Colonial  Government  licences  or  grants 
for  the  sole  right  to  collect  balata,  rubber,  and  other  sub- 
stances of  a  like  nature  over  an  area  of  200  square  miles  of  the 
Crown  lands  of  British  Guiana.  These  licences  were  acquired 
from  the  holder  for  £s,aoo  in  preference  shares,  ;f6,ooo  in 
ordinary  shares,  and  ^i' 1,000  in  cash  or  ordinary  shares,  but 
there  are  two  intermediaries,  the  first  of  whom  takes  12,250 
ordinary  shares  and  ;f  750  in  cash  or  ordinary  shares,  and  the 
second  gets  5,000  preference  shares,  ;£i8,75o  in  ordinary  shares, 
and  £1,2^0  in  cash  or  ordinary  shares.  The  total  purchase 
price  is,  therefore,  ;f5o,ooo,  out  of  which  the  vendors  pay  lo- 
per  cent,  in  orddnary  shares  for  underwriting  5,000 
preference  s.haries,  and  in  view  of  this  rapid  expansion 
the  statement  that  no  payment  is  made  for  goodwill 
hardly  seems  correct.  It  is  estimated  that  there  are  over 
480,000  balata  trees  on  the  concessions,  and  as  they  can  be 
tapped  once  in  six  years,  this  would  allow  of  So,ooo  trees  being 
treated  each  year.  The  directors  estimate  that  the  output  of 
balata  will  commence  at  140,000  lbs.,  and  be  doubled  in  two 
years,  and  they  calculate  the  profits  from  this  source  alone 
will  rise  from  -^10,500  to  ;^2i,ooo.  Subscriptions  were  invited 
for  15,000  of  the  preference  shares,  which  are  entitled  to  a  fixed 
dividend  of  10  per  cent.,  but  only  out  of  the  profits  of  each 
year,  and  to  half  of  any  surplus  after  a  like  dividend  has  been 
paid  on  the  ordinary  shares.     The  venture  is  a  highly  specula- 
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tive   one,    and   considering   the  enormous   promotion    profits   it 
seems  to  be  one  to  leave  alone. 


Answers  to  Coprespondents. 


*,*  A  Key  to  these  Answers  i^lll  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINB.A  per  annum,  lis.  Tor  six  months,  or 
Bs.  9d.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  B. — (i)  The  4^  per  cent,  issues  are  the  best  secured,  but  are 
liable  to  be  redeemed  at  any  time.  Outside  these  the  oldest 
appears  to  be  the  cheapest  at  present.  (2)  Both  are  good,  but  the 
first  seems  to  have  less  chance  of  capital  appreciation  than  the 
second.     (3)  We  prefer  the  first. 

Mecca.— We  see  no  reason  to  sell  at  present.  So  far  as  we  can 
ascertain  the  business  is  very  prosperous,  and  there  are  possibili- 
ties of  further  increase  in  the  dividend. 

S.  L.  S. — We  do  not  like  to  advise  you  to  sell  now,  but.  we  have 
not  a  high  opinion  of  this  concern.  Wait  a  little  and  if  there  is 
no  sign  of  improvement  cut  your  loss. 

Thanet. — Yes;  quite  good. 

A.  A.  K. — There  is,  of  course,  some  risk  attaching  to  the  liabi- 
lity, but  it  is  a  dormant  one.  They  give  a  better  return,  and  we 
see  no  objection  to  your  purchasing  these  as  you  do  not  appear  to- 
mind  a  risk  in  view  of  the  higher  yield. 

R.  S.  J. — Thanks  for  the  circular.  It  certainly  appears  to  be 
as  you  say.  (i)  We  hardly  think  it  is  worth  while.  The  last  re- 
port showed  a  considerable  shrinkage  in  profits,  and  although  it 
spoke  hopefully  of  the  future,  the  chance  of  a  recovery  in  price 
seems  small.  (2)  You  have  over  20  per  cent,  profit  here,  and  we 
think  you  should  take  it.  The  company  is  heavily  capitalised,  and 
while  it  did  fairly  well  in  the  past  year,  the  dividend  would  have  to 
be  largely  increased  to  justify  the  present  price.  (3)  These  are 
very  speculative,  and  the  company  is  also  overcapitalised.  There 
does  not  seem  to  be  much  prospect  of  an  improvement,  but  as  you 
bought  at  a  low  figure  you  might  hold,  at  least,  until  the  report 
comes  out  next  month.  (4)  These  are  near  their  full  value,  as  a 
share  of  this  class  should  yield  well  over  5  per  cent,  to  the 
buyer.  The  company,  however,  is  said  to  have  had  a  good  year, 
and  there  is  no  immediate  need  to  sell.  (5)  We  consider  this 
purely  a  gamble,  and  have  not  much  faith  in  those  controlling  it. 
A  considerable  amount  of  work  will  have  to  be  done  even  if  payable 
stuff  is  discovered. 


The  "  Marine  and  General  "  have  appointed  Mr.  Cecil  B.  Blake 
their  manager  at  Queen  Street,  Nottingham,  for  the  counties  of 
Derby.  Lincoln  and  Nottingham.  For  the  last  three  years 
Mr.  Blake  has  successfully  represented  the  "General  Accident, 
Fire  and  Life"  at  Nottingham,  &c.,  in  the  capacity  of  resident 
inspector. 

Pettigsew  and  Stephens,  Ltd. — This  Glasgow  drapery 
business  increased  its  nett  profits  for  the  twelve  months  ended 
February  i  by  /i,i65  to  ;^i9,683.  Adding  ^924,  or  ^^721  more, 
brought  forward,  and  deducting  management  salaries,  deben- 
ture interest,  &c.,  the  available  balance  was  ;^9,936.  Out  of 
this  the  ordinary  shares  get  a  dividend  of  10  per  cerit.,  or  an 
increase  of  2  per  cent.,  ;f3,ooo  is  again  put  to  reserve,  and 
/'200  is  set  aside  to  form  a  baid  debt  reserve,  leaving  ;f  1,236 
or  ;^ii3  more  to  be  carried  forward.  Stocks  have  been  reduced 
by  ;f  5,862  to  ^^44,517,  and  debtors  owe  /i,583  less  at  ^^33,226, 
but  the  company  now  has  ;^io,45i  out  on  temporary  loan,  and 
has  also  added  sli.ghtly  to  its  cash  balances,  making  them 
/  1,491.  On  tihe  other  hand,  ;^2,946  less  at  £20,03j  is  due  to 
sundn,'  creditors   and  depositors. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  f  i  each,  except  where  otherwiac  itated. 
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si 

% 
ill 
5 


Mocambique    2?/ 

Mod'lerfoniein    I2g 

Modder"B"  2" 

New  Goch    I 

New  Primrose    ai, 

Nigel li 

Nourse  Mines 2^^ 

Oceana  Consolidated      13/ 
Rand  MIn«(New)5/ 
Kandfontein  Estates . 

Do.         Central . 

Do.  South....  2^ 

Kobinsoo  Gold,  £4    ..Hi 
Roodepoort  United  ,.  ifj} 
Sitiiiiier  &  Jack  Prop.  i|j 

S.A.  (iold  Trust 3t 

Sieyn  Estate    a 

Transvaal  Coal  Trust  ij 
Transvaal  Cons.  Land  a  ' 
Transvaal  Gold  Est'       si 

Van  Kyn    4' 

Wel^pdacht ifi 

West  Rand  Consols  ..   ar/ 
Wolbuter,  £4 5 


Derp  Levels. 


Brakpan 2^ 

Cinderella  Consol    .,,,   it 

City  Deep 3'" 

Durban  Deep  ,. 
Ferreira  Deep  , . 
Getdenbuis  Deep     ....  ji 

Jiip'ter « 

Knight  Central i^ 

Knigbts  Deep    3 


f 


1^ 

'fn 

4 

•H 

ll 

ii 

*i 

itt 

^i 

P/ 

.f 

f 

lis 

4B 

Main  Reef  West Jj 

Modder  Deep   lA 

Rand  Collieries    « 

Robinson  Deep  (New)  3A 

Rose  Deep 3fll 

Simmer  Deep    9/6 

Village  Deep aj^ 

Village  Main  Reef  ....  ^i 

Wltwatersrand  Deep..  4I 


De  BeersDeferredf  2/10  18] 
Do.    Preferred  £2/10  171' 

lagersfontein  Ord 8; 

Montrose    


?l 


DiAUONDS. 

%  n 

Rhodesian. 


New  Vaal  RIverD I 

Premier  Dia.Det.  8,  a/«     yf 

Do.    <lo.      Ptel.       ..  8i 

Roberts  Victor    i^ 


.8/ 
10/ 

i6to 
3A 

2i 


tl6 

17/ 


Antelope,  5/- 8/3 

llechnuimland  Ex 10/6 

Bucks  Reef     ig  . 

::bartered  B.S. A 33/ 

do       options  (1912)  16/9 
(Eldorado  Banket. .... .  $A 

Knterprise 2fy 

Gaika   lU 

(liant  Mines  of  Rhod..  4| 
Globe  and  Pbcenix,;/. .  a| 


•s 

20/ 

■s 

2/9 


London  Rbodesn.  Min.  i§| 
Masbonaland  Agency  ..  30/ 
Mayo  Development  ..  lii 
Rhodesia  Exploration  .  ajfg 

Selukwe  5/-    2/9 

Selukwe  Columbia,  5/-    ^ 

Shamva  Mines 4A 

Surprise i^ 

Tanganyika    4(1 

^ambeslft  Exploring  ..  iH 


West  African. 


^bbontlakoon 

Vbosso    

Vshanti  Goldfields,  4/ 
Brootnassie    

Champion  Tin  (Nigeria) 
I'anti  Consolidated .... 
Gold     Coast     Amalg. 
Hinian  Concessions  .. 
Lucky  Chance 


9/3 

7/ 
17/3 


32/6 

i 

3/6 


Naraguta i) 

NewHiblaniB,  17/pd...  7/6 
Nigeria  Bitumen 7/6 

Do.  Investment 
Prestea  Block  "A  " 
Taquab  Exploratioo 

Wallis 

Wassau 

Do.    West  Amal. 


,^6 
.  3»/6 

•  7/9 

•  5/9 


Australians. 


S/6   lAssociated 

■  /  !  Itn  NT.-. 

I/Q 

18/ 
4/6 


6/6 

Do.    Nrn.  Blocks  ..   5/ 

Cbaflers,4s 2/ 

Golden  Horseshoe,  £i  4^ 
Great  Boulder,  a/    ....    18/ 

Do.  Perseverance  ..  4^6 

Great  PingalL    15/6 

HainauU     ^ 


8/ 

6} 

V 

Ai 

a/ 

14/6 

4i 

4' 

18/ 

'H 

4/<) 

71" 

■  7/3 

12I') 

A 

11/9 

■J 

Ivanboe.Gold  £s  ....  6}^ 

Kalgiirii 4^ 

Lake  View  Cons 15/ 

Lon.Anst.  &Gen.Ex.s/  4*3 

Mount  Boppy    a) 

Oroya  Hlack  Range  10/  7/6 
Oroya  Exploration    10/    13/ 

South  Kalgurli 12/ 

Sons  of  Gwalla    i9 


Miscellaneous. 


J3/9 

8/9 
16/6 

»4'3 


tt 

30/3 


Alaska  Treadweil  £i  , 
Anaconda,  2$  dols.  .., 
Broken  Hill  Prop.    ,., 

Do.       Blk.  10,  ^10, ' 
£9  13/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £t 

Champion  KL'et,fly6,.. 

Dolcoatb 

ElOro     

t^speranza 

v'.reat  Cobar,  £s 

Hudson's  Consolidated 

Le  Roi  No.  a 

Lena    

Mason  and  Barry.. 
Mexico  of  HI  Ore 
Mount  Lyell 


^f 

n 

3* 

35/6 

35/6 

'ti 

1 

4A 

At 

35/ 

'4 

6i 

4/ 

m 

8/9 

67 

16/6 

16(6 



'1^ 

4 

1 
'.tt 

'i 

;i 

10/6 

7J 

S5/9 

»o/3 

30/ 

M'nt.  Morgan  

.Mount  Elliott    

Mysore,  loa 

Nainaaiia,  ^2 

N'ndydroog,  10/  

Oorcgiun   10/    

Do.  I'ref,,  10/ 

Otavi  Mines  &  Kly.  £i 
HahaiH'  Consols.  5/ . . . . 

Rio  Tinto,  j^5    

(<u«slaii  Mining 

St.  J  ohn  del  Rey 

Spasslty  Copper 

ialisinan Consol.  18/ . , 

rharsis   

Walhi   

VVaihJ  Grand  I  uncliun 

Zinc  Corporation 

,    >'tvttireno«  


SA 

35/ 

% 

4/ 
67 

>A 

15/6 

31 

"A 

■0/0 
36/ 


24/6 


13/9 


3 

,n 

3M 


20/6 


3A 

4 
7/6 


7/6 
316 

8/ 
3/3 


15/ 
4/3 

'i 

•3/ 


5A 

mi 

IT 
35/ 

4/ 
67 

3H 

5f 

it 

III 
36/3 


FOREIfiN  RAILWiYS. 


aao««  TEAmc  ros  wtsx. 
tn-orDec. 


WMk 
ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)  .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayrea  4  Pacific 
Buenos  Ayrea  G.  Sthn, 

Do.  Weaiern 

Do.  Enaenada 

Central  Argentine 
Cenl.Ur'g'ayof  MteVid. 

Do.       Eastern  Ei. 

Do.    Northern  Ex. 

Do.     Wesiem  Ex. 
Cordoba  Central 

Do.     Korthem    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Roaario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Sal  vador  . .        . .        . , 
San  Paulo  . . 

Tallal        

United  of  Havana 
Western  of  Havana     .. 
Zafraand  Huelva 


\pril  8 

.1     ' 

..     9 

Feb.  • 

April  1 


Mar    4 

April  I 

..     8 

.,     8 

Mar.  31 

• 

Vpril  I 

.,      8 

Feb.    • 


April  7 
Mar.  3/ 
April  8 

.•  8 
Vfar.  • 
Jan.  • 
April  8 

.<  < 
Mar.  • 
Apiil  8 

•!  * 
Feb.   ♦ 


Amoaal 


Pa.io.oec 
P«-Jo,693 

111,617 

65.691 

790 
104  213 

«4.»I7 
7>s67 
3.0S9 

'•22 

J.7<0 

12,310 
2,9«5 
6,200 
9.89s 
•6,313 
10.000 

1268,700 

7.7J0 
20.427 

6,450 
•715.200 
•368.700 

40,39s 

5.494 

1.310 
•  f38,jte 

3,750 

•sS.ooo 

3».i»5 

20,737 

3'.60| 

4.5'7 
ii.9«7 


oolaal 


OBOsa  raArric  to  date. 


Amoom. 


—  siaoo 

-  ».«44 
4-  »,»70 
+  4i« 
4-  «,925 
+  »• 
4-  I$,0«» 
+  «9 

+  1.000 

+  «.J90 

t-  94« 

+  tt 

IIO 


4-         J«5 

-  975 

7     'S 

4-         M7 

4-       1,000 

«■     1,916 

-  •1,280 

4-      1,500 

-  1.037 
+  «,0)9 
f-tegiloo 

♦  •55,90» 
4-  •1,100 

-  }8o 
4-         7«6 

-  530 
4-»»98.733 
4-  750 
4-  •4.300 

♦  ".«» 
f  612 
+  8.574 
4-  178 
4-  S.»«6 


P2M.000 

P«  ,470.996 

390.5*0 

3^.532 

l.9]0/]6i 

30.722 

4.'9'.»77 

461.336 

157.»'8 

77,771 

«<.46« 

•I9.S70 

327.550 
164.410 
246.492 
259.0*8 
351.172 
37'.«oo 
•99.095 
•6,694  69^ 
2J.730 

76.509 


•2.44*  .oryi 

7t«9l 

86,410 

•8,187,278 

3.750 


la-orDM. 


4-  fii,y» 
4- Pi  32.164 
♦      4».7»o 

4-  372«*4 

+  2«l.3«4 

4-  I75.9I* 

4-  Mr> 

*■  675,0)0 

4-  t«,tf) 

4-  1M72 

to,o6a 
I«43 

17,1*5 


33J7S 

57.}6o 
>o.8ia 
2«.33» 
14.545 
33.543 
25.339 
»  •401,14a 
4-  3/>oo 
<•  «,?15 
4-       «*aj 


4- 1 136.100 

4-    fi.m 

4-  13.260 
4- •861,970 
4-  750 


181,615  —  27,090 

9«8.8S||-  J.«72 

lot,0)«'4-  7.111 

23.30«4-  3,311 


>  Months. 


I  Nett.    iMdaya.    t  Prom  Jan.  1.    |  Praia  Jalyi. 
INDIAN   RAILWAYS. 


Bengal  h  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur.. 
Bombay  AiBaroda 
Burma  .. 
Delhi  Umballa.. 
East  India,! 
Gt.  Indian  Penin. 
Indian  MidlanrI 
Madras    and    S. 

Mahratia 
South  Indian    . . 
Southern  Punjab 

Do.  Exteaiion 


oaosi  TKArnc  roi  wccx. 


Week 
ending 


Amount. 


In.  or  Deo.    ^ 
on  lait  year.   > 


oioaa  TKArrtc  to  dats 


I  In. 


or  Om. 
I««  jmmt 


Mar.  II 

.    18" 

■    18' 

.    <8 

Apl.     I 

.Mar.  11 

\pl.    I 


Dec.  31 

Mar.  18 

,,    It 

Apl.    1 


Kl. 

3.73.590 
74.940 

1.3V80I 

7,V).ooo 
10,06.000 

4,ii,o2o 

58.7M 

19,96.000 

14.97.800 

3,30,200 

7.89.<58 

♦.40.1tl4 

89.888 


Kl. 

—        SOtTllO 

• 

—       «3.675 

— 

4-       50,000 

—      81,000 

• 

+         3.696 

+■         9.0» 

4-    1,51.000 

• 

T''Jl:S 

1 

—     63,101 

• 

•f       xo,i88 

• 

+         «.7»« 

• 

Ka. 

SS.8i,6jo 


82,07,000 
i,34,8oiaoo 

43,80.086 

6.09.400 

1.43,66/100 

1,11.90114 

53.74.015 

76^49.313 

4451.0«5 

11,21,480 

i,}}.ioS 


Ka. 

4-  l.a9.S4r 

4-  3.o6.am 

—  ^MJKO 
*■  3«.«*4 
4-  3310O 
+  t\.ytjm 

—  2i,o5.i66 

—  1,78.420 

—  1.93.738 
4-  3.«.3«> 

—  12,830 

4-  2«29 


•  From  Ian.  i.      |  From  July  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


caoHl 

TlAPrlC 

POK  WBBK. 

oaois  TRArpic 

TO  OATB. 

naub. 

.X    A-O""- 

la.  or  Deo. 
onhutyear. 

i 

AmooM. 

In.  or  Doe. 
oaloityear. 

1 

dois. 

doia. 

dote. 

data. 

Canadian  PaciSo      ..Apl.    7 

2.046.000 

■¥     87,000 

78,598,000 

4-  6,8ii^oa« 

Denver  ft  Rio  Grande 

Mar.  11 

36d,6oo 

-    6».9io 

17 

i6,9»,7QO 

4-  224.100 
4-    £7*061 

Gr.Ttk.  Main  Line.. 

Apl.    7 

C>3 1.695 

4-     f9.119 

£1,  48,944 

Canada  Atlantic 

1.      7 

17.217     4-          £120 

jC99.o«6 

4-      £4.893 

Gr.  Trk.  Western     . . 

..      7 

£26,6jS     -     fl.iil 

1  ,335,7«2 

4-     £t7,8H 

Do.  Det.,G.  H.ftMIl 

..      7 

f?.7)>    »■         fl«3 

1  io»,17« 

♦•       £6,l« 

Louisville  &  Nashv'le 

Mar  21 

1,096,815 

f        l,*oo 

37 

39.721.895 

:::ssj 

National  of  Mexico* 

I'eb.  JS     1.212,177 

-   165.311 

34 

41.<09.6jo 

Southern 

4ar.  14  1  1,163.000 

»■     27.000 

.6 

I2.99;,oo3 

+  i.jii/ioa 
+     oiA.ar>9 

Wabash                              .,71     ^•h'Hl 

—     tr6To 

1< 

t .  1)70  870 

*  Includes  Mex.  International  <^n^  iiuetoce^utu-  %  et  ai  tai  juiy.    i  rtt-foi  j^a. i^ 

MONTHLY    STATBUBNTS. 


MBTT  BAaNIMOS  FOB  MOMTH. 


Month. 


Amount. 


la.  or  Dec 

aa  last  year 


NBTT  BAKBtKOa  TO  Dam. 


li 


Aoioool. 


Ilaxr 
[otiUa 


Atehlain  ..  ..  Jan. 
Canadian  Northern  {Feb, 
Canadian  Paclfio   . 

Cuba 

Do 

Denver  &  Rio 

Brie 

Cr.  Tr.  Main  Line. 
Canada  Atlantic    . 
Grand  Trunk  Westo 
Do.  Dei.G.H.&MU. 
Illinois  Central 
Louisville  at  NashTl. 
Misa.  K.  81  Texaa  , 
Nevr  York  Cent. &H. 
NewYorKOnt.&W 
Natl,  of  Mexico     .. 
Noriolk  ji  Wesietn 
Northern  Hacino 
Penusylvaiila 
Philadelphia 
Kaading 

Southern  Pactfia 
Southern 
Uoioo  Paeihc 
Wana«l> 


Feb. 
Jan. 
Dec. 


Feb. 


Dec 

Fob. 
Jan. 
Dec. 


Jan. 
Feb. 

Dec. 


Uul». 

S,)i8.a4« 

133..IJO 

1,143.000 

31S.91' 

89,  iM 

633,000 

1,137,000 

£l>J,a» 

£1.50 

£16^900 

£000 

5.4S1.MO 
4.772.000 

l.9".)4< 
1,3>9.8IJ 
73«.'6o 
1,117,000 
l,)3^aao 

J.OII.ftX 

•  I.}59.<}> 

Wo,s<>l 

■  ,lya,l6, 

9,989.096 
7.34r.<»> 


1 


Uilyaar. 


iloia      I       lola. 
33.401,6931 4-  i.8ai.8iB 

j,7i8,yN  4-     366.300 
•4.416.000  4.  1.345.000 

1^3.640  *     J61.9I) 


51.8  ia 

6M.343 
-•.4>1.M« 


'  uroaa  eanuaga.    t  aofpta*. 


56o 


Xtbe  investors'  IRevfew. 


April  15,   191 1. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Mar.  31,  »12,193,  decrease  $339. 

Argentine  North  Eastern. — Week  ended  April  7,  /5,555,  in- 
crease /1, 448  ;  aggregate  from  July  1,  ;f206,969,  increase  ;^27,728. 

Argentine  Transandine. — Week.  April  8,  ^3,146,  increase 
;f  1,038  ;  from  July  1  ;f95,067,  increase  ;£36,295. 

Assam  Bengal. — Traffic  receipts  tor  7  days  ended  Mar.  !!• 
Rs.  1,15,000,  increase  Rs.  Il,:i71  ;  aggregate  from  Jan  1, 
Rs.  10,50,000,  increase  Rs.  69,336. 

Beira&Mashonaland.— Receipts  for  Feb.,  /60,944,  inc.  £2Sfi5T. 

Bilbao  River    and  Cantabrian. — Mar.,  /8,890,   decrease  ;f593, 

Buenos  Ayres  Central. —  Gross  receipts  for  Mar.,  /14.695, 
decrease  il.483;  aggregate  from  July  1,  ;f  138,079,  increase 
;fl2,463. 

Canadian  Northern  Railway. — 7  days  ended  April  7,  $328,300, 
increase  $80,700;  total  from  July  1,  $11,271,200,  increase 
$1,809,000. 

Cartagena  (Colombia)  Railway. — Receipts  for  Feb.,  ^20,237. 
decrease  /973.     Aggregate  from  July  1,  /IBS, 691,  increase  /252. 

Colombian  National. — Receipts  for  Feb.,  ^6,225. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta. — For  10  days  ended  Mar.  20,  £7,5i\,  increase 
^1,915. 

Lucknow  Bareilly  Railway. — TrafiSc  receipts  for  7  days  ended 
Mar.  11,  Rs.  39,039,  increase  Rs.  1,630;  aggregate  from  Jan.  1, 
Rs.  3,62,185,  increase  Rs.  4,909. 

Midland  of  W.  Australia. — Gross  revenue  for  Jan.,  /11,236 
increase  /168  ;  aggregate  from  July  1,  /69,926,  increase  /1, 727. 

Midland  Uruguay.— Receipts  for  month  of  Mar.,  ;^10,962,  in- 
crease /2,972  ;  aggregate  for  9  months  /74,590,  increase  /^8,217. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $28,720, 
decrease  $762.     Aggregate  for  8  months  $237,470,  inc.  $19,591. 

Quebec  Central  Railway.— For  the  1st  week  of  April,  $22,294, 
increase $4,218;  aggregate  from  July  1,  $881,463,  increase  $70,559. 

Quebec  and  Lake  St.  John.— Feb.,  $35,541  ;   increase  $3,202. 

Rhodesia.— Receipts  for  Feb.,  /75,263,  increase  /20,925. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Mar.  11,  Rs.  32,335,  increase  Rs.  2,891 ;  aggregate  from 
Jan.  1,  Rs.  2,73,796,  increase  Rs.  10,259. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
April   1,  $55,600,  increase  $3,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  ;^2,234, 
increase  /234  ;  aggregate  for  9  months  /17,839,  increase  ;f  1,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Mar.  14,  amounted  to  $9,570. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  5,  /682' 
increase  £'i ;  aggregate  for  14  weeks,  ;f  9,090,  decrease  /678. 

Bristol  Tramways  and  Carriage. — Week  ending  April  7,  /5, 397, 
increase  ;^61 ;  aggregate  14  weeks,  ^76,027,  decrease  /436. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  31,  /31,415,  dec.  /6,650. 

Burnley  Corporation. — Week  ending  April  8,  ^1,230,  increase 
;f  54  ;  aggregate  for  13  weeks,  ;fl7,241,  increase  £i26. 

Dublin  United. — Week  ending  April  7,  ^5,008,  decrease  /65, 
aggregate  from  Jan.  1,  ;f69,085,  decrease  /522. 

F.I.A.T.  Motor  Cab. — Week  ending  April  8,  £3,111,  increase 
^279. 

General  Motor  Cab. — Week  ending  April  8,  ;f  13,094,  increase 
/2,870. 

Hastings  and  District. — Week  ending  April  6,  ;f695,  decrease 
;fl58  ;  aggregate  for  14  weeks,  /9,100,  decrease  ;^503. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  April  8,  /255 
decrease  /58;  aggregate  from  Oct.  1,  ^^7,931,  decrease  ;fl94. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  29,  /41,069,  decreaise  ;f  1,346  :  aggregate  from  April  1, 
if2,163,467,  increase  ;f205,727.     Miles  1361,  against  132j. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  April  8,  /27,950,  decrease  /2,429 ; 
aggregate  from  Oct.  1,  /779, 747,  decrease /28, 163. 

London  United. — Week  ending  April  8,^^5,058,  decrease  £552; 
aggregate  from  Jan.  1,  ;f73,875,  decrease  /4,153. 

Provincial  Trams. — Traffic  returns  for  week  ending  April  8, 
ifl,444,  decrease  £7i ;  aggregate  from  Oct.  1,  ;f39,824,  decrease 
t721. 

Sunderland  District.— Week  ending  April  5,  ;^407,  increase 
/574  ;  23  weeks,  /9,964,  increase  /'574. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  April  9, 
jfl,143,  increase  ;^73  ;  aggregate    for  15  weeks,  ;fl8,149. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  April  8,  ;f52,485,  increase 
;f7,979;  aggregate  from  Jan.  1,  .^696.589,  increase  ;f 92, 561. 

Auckland  Electric— For  28  days  ending  Feb.  10,  ;^16,576, 
increase    ;^1,874 ;    aggregate    from    July    1,    ;f  126,574,    increase 

;fl3,411. 


Bombay  Electric. — Receipts  for  Nov..  Rs.  2,50,459,  increase 
Rs.  19.088. 

Brisbane. — Traffic  receipts  for  month  of  Mar..  /20,056,  increase 
;f2,066  ;  aggregate  3  months  /56,89I,  increase  /6,061. 

British  Columbia  Electric— Nett  earnings  for  Feb.,  $106,323. 
increase  $26,303.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $1,096, 775,  increa.se  $235,627. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Mar.,  ;f36,412,  in- 
crease /7,239  ;  aggregate  9  months,  ;^293,624,  increase  /57,301. 

Calcutta. — Weekending  Aprils,  Rs.  57,164,  increase  Rs.  4,830  ; 
aggregate  for  14  weeks  Rs.  778,024,  increase  Rs.  33,810. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  ;f  11,807  ;  Port  Elizabeth,  /3.528. 

Carthagena  and  Herrerias.— Month  of  Mar.,  /3,635,  increase 
/612. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar.,  /3,639 ;  aggregate 
from  fan.  1,  /9,851. 

Lima  Light  Power  and  Trams. — Mar.  ;f  18,530,  increase  ;  £\,OSl 
aggregate  from  Jan.    1,   ;^80,639,  increase  /3,253. 

Lisbon  Electric. — Earnings  for  Jan.,  129,368  milreis. 

Madras  Electric. — Fortnight  ended  Mar.  31,  Rs.  21,595,  decrease 
Rs.  2,627. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900,  increase  $12,607 ;  aggregate  to  date  $136,450,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Mar.,  ;f 60,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $239,249,  increase 
$24,578. 

Monte  Video  United. — Gross  receipts  for  Mar. ,  /28,423,  increase 
/3,102. 

Pari  Electric. — Receipts  for  week  ending  Mar.  27,  /3,659,  in- 
crease /237  ;  aggregate  £62,791,  increase  /9,132. 

Perth  (W.A.)  Electric. — Week  ending  April  7,  ;f  1,621,  increase 
£5^  ;  aggregate  from  Jan.  1,  ;f22,960,  increase  /863. 

Puebla.— Nett  earnings  for  Feb.,  $45,700,  increase  $7,000. 

Rangoon  Electric. — Nett  earnings  for  Mar.,  /5,537,  decrease 
/lOO  ;  aggregate,  decrease  /499. 

Rio  de  Janeiro. — Gross  earnings  for  12th  week  of  1911, 
$45,333,  increase  $6,921. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  $180,255, 
increase  $42,117. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $153,077,  increase 
$14,545. 

Twin  City  Rapid. — ^Traffic  receipts  for  the  month  of  Feb. 
$576,935,  increase  $39,981.  Nett  traffic  receipts,  $305,485,  in- 
crease $23,868. 

Vera  Cruz  Electric. — Nett  earnings  for  Mar.  $20,500,  increase 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $147,426,  increase 
$18,832. 
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Gross  Traffic  (or 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

igio. 

oJ3 

Amt. 

In.  or 

dec.  on 

1910. 

£ 

i 

i 

£ 

Barry 

April  s 

12,716 

+    2,718 

— 

. 

— 

Brecon  and  Merthyr 

..      9 

2,166 

+       141 

14 

\°.'m 

+         867 

Cambrian        

M       9 

4,782 

-      300 

■4 

66,586 

—     1,340 

Central  London 

>,      8 

5.541 

—       139 

14 

75, 39' 

—     ',447. 

City  and  South  London      . . 

„      9 

3,455 

+       219 

14 

48.308 

-I-      1,892 

Furness           

»      9 

10,091 

+       258 

14 

—        53t 

Great  Central 

,,      2 

83,500 

+  13,900 

■3 

1,060,300 

+    55,100 

Great  Eastern 

„      9 

101,300 

+    4,400 

■4 

1,352,600 

+    12,70a 

Great  Northern  and  City   . . 

„       8 

1,571 

+          101 

14 

22,277 

+      1,057 

Great  Northern 

„       8 

116,500 

+   2,300 

H 

1.572,700 

+    24,000 

Great  Western 

,1        2 

254,000 

+    4,oeo 

'3 

3,162,000 

+    59,000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

..      9 

12,001 

-  3.807 

14 

173,516 

—     4,691 

II        2 

109,119 

—  4,980 

'3 

1,404,715 

+    26,700 

Lon.  Brighton  &  S.  Coast  .. 

II      8 

57,9'3 

—  2,913 

14 

759,949 

—   21,162 

London  &  North  Western.. 

t,      2 

306,000 

+  25,000 

13 

3,692,000 

+  128,000 

London  &  South  Western  . . 

1,      9 

90,800 

—  2.300 

'4 

1,181,800 

—   14,800 

London  Electric 

.1      8 

14,240 

+    1,100 

14 

198,935 

+    12,195 

Lon.,  Tilbury  &  Southend.. 

,1        2 

n,049 

—  1,684 

'3 

U3.336 

+      4,416 

Metropolitan 

1,      9 

16,916 

+      429 

'4 

230,I3< 

+      6,587 

Metropolitan  District 

1.      8 

11,605 

+      803 

14 

165,314 

+    13,558 

Midland           

„       I 

241,000 

+  14,000 

M 

3,075,000 

+    93,000 

North  Eastern 

„      8 

200,854 

+  34.857 

14 

2,62 1,360 

+  158,903 

North  London 

.,        2 

8,555 

+        32 

13 

■07,5t>9 

—     1.695 

North  btatlordshire  . . 

„      9 

19,740 

+        60 

•4 

272,560 

+     6,270 

,1      2 

7.409 

+    1.699 

13 

9>.5i8 

-H      7,544 

South  Eastern  &  Chatham., 

,1      8 

93,052 

+    3,081 

14 

I,l3'>8l3 

—     4,353 

TafifVale        

..      9 

19,073 

+   2,097 

14 

263.085 

+      2,159 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         

North  British 


April 


91,300  —  4,900  I 

34,000  — ■  2,500 

9,480  —  400 

9,892   —  111 

95,406  !—  4,802  I 


769,800 
185,800 

84,270 

85, "'5 

8og,26j 


800 

—  3,200 

—  973 

-  3,699 

-  24,273 
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Belfast  and  County  Down . 
Great  Nortnern 
Gt.  Southern  and  Western. 
Midland  Great  Western      . 


'4 

34,660   - 

14 

252,348 

14 

364,974 

14 

147,551 

325 
3.552 

¥    12,504 
4,703 


Jl 
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COMPANY  MEETINGS. 


OOREGUM    GOLD    MINING    OF    INDIA. 

The  ordinary  general  meeting  of  ihe  OoreguMi  Gold  Mining 
Company  of  India,  Ltd.,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  Cannon  Street,  E.C.,  Mr.  Malcolm  Low  (chairman 
of  the  c6mpany)  presiding. 

ITie    .Secretary   (Mr,    V.    H.    Williams,   F.C.I. S.)    having   read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 
The  Chairman  said  :  Those  of  you  who  have  biten  able  criti- 
cally  to  examine  the   array   of  facts  and  figures  before  us  will, 
I  think,  gather  from  the  scrutiny  that  we  have  here  really  only 
one  incident  which  might  call  for  anything  like  disappointment. 
I    alludf    to  the  slightly   decrea.sed  average  of  our  ore   sent   to 
the  mills.     The  average  improved  steadily  from  8  dwts.  21  grs. 
in  the  year  1905  to   w  dwts.   15  grs.  in  the  year  1909;   but  this 
year  we   have  had  a  slight   set-back,  the  figure  being  u  dwts. 
3  grs.,  or   a  decrease   of   12  grs.     1    may   add    that    this  figure 
of  12  dwts.  3   grs.  IS  exactly  the   same  as   it   was   in  1908,   but 
it  is  still  3  dwts.  7  grs.  better  than  it  was  in  the  year  1905.     In 
addressing  you   last  year,    I  ventured   to  expres.s   the  hope   that 
our  working  costs  might  be  found  to  decrease  somewhat.     That 
anticipation  has  proved   correct ;    the   cost    per  ton   comes  out 
exactly  at  £1  6s.  3d.     That  is  an  improvement  of  no  less  than 
3s.  2d.  on  the  figure  of  last  year.     It  is  due,  of  course,  in  part 
to  the  reduction   m  the  rates  for   water   and    electrical  power, 
but   it  is  also  due  in  part  to  economies  effected  which   we   are 
always  on  the  alert  to  effect  in  the  different  mine  departments. 
The    total    of     our   driving,    sinking,    and    rising    in    the    year 
amounted  to  no  less  than  16,298  ft.,  which  is  a  little  over  three 
miles,  and  is  an  increase  on  the  previous  year  of   1,430  ft.     As 
to  the  reserves,  at  the  end  of  the  year  these  amounted  to  164,534 
tons,  being  an    increase   of  nearly   7,000  tons   over   the   figures 
for  1909.   Hefore  we  go  to  the  accounts  there  are  two  new  matters 
of   some   importance  which   I    would   ask  your   leave  to   say   a 
few  words  upon.     The  first  is  the  intended   formation   of  a  re- 
serve fund        We  propose  this  year  to  start  this  with   ;£i  5,000 
from  our  current  resouices.     The  project  has  been  in  our  minds 
for  a  good  long  time  past,   and  we  think  the   present   time  and 
conditions    opportune    for   bringing   it    into    effect.     In   the  next 
place,   we  have  long  had  in   contemplation    the  acquisition   of 
an  additional   mining  property.     Such  a   property  we  think  we 
have    found    in   the    Managhatta    area,    consisting   of   about  i6 
square  miles,   distant  about   12  miles  to   the  north  of  us.     You 
will  see  that  the  small  amount  of  work  done  on  it  shows  very 
good  promise,   and  it  is  the  opinion  of  Mr.  Arthur  Taylor  and 
of    Mr.    Hullen,   after  personal   inspection,    that   it   will  be  very 
well  worth  our  while  to  expend,  say,  ^5,000  in  further  explor- 
ing it  with  a  view  to  bringing  it  to  a  marketable  success.     We 
have,  therefore,  secured  a  working  option  over  this  Managhatta 
area,  and  we  have  arranged  the  following  terms,  which  are  set 
forth  in  this  report   in  language  which  I   think  I   cannot   luake 
clearer :—"  The  directors,    therefore,    propose   to   enter   into   an 
agreement  upon  terins  which  are,  shortly,  as  follows,  namely:  — 
The  price  of  the  option  to  be  ;{^2.ooo  in  cash.     In  the  event  of 
the  option  being  exercised,    the  purchase   to   be   completed  by 
payinent  to  the  syndicate   of  a   sum  equal   to  one-third   of   the 
capital   (less  the  working  capital)  of  a  company   to  be  formed, 
subject,    however,    to    a   minimum    purcha.se    consideration    of 
/.iS.ooo,  such  payment  to  be  in  cash  and  fully-paid  shares  pro- 
portionately to   that  received   by   the  Ooreguiti   Company   from 
the  new  company  ;  the  option  may  be  relinquished  at  any  time 
on  giving  one   month's  notice."     Turning  to  the   accounts,   you 
will  have   found   them,   as   usual,   set  out  with  great  thorough- 
ness and  in  .sufficient  detail,  and  I  may  therefore  content  myself 
with  making  a  very  brief  summary,  omitting  shillings  and  pence. 
The  receipts  from  the  sale  of  gold,  after  deducting  royalty,  were 
£m^'^4^-     Additions   in   the   way   of  interest   and  rent   brought 
this  figure  up  to  ,^34>.53S-     •'^gainst  this  we  have  a  total  expendi- 
ture  amounting  to  /i75,iS7,    so   that   the  profit   was   ;^i66,377. 
To  the  ;{.i66,377  profit  thus  shown   we  have  to  add  ^2,446,   the 
nett  carry  over  from  la.st  year,  and  the  dividends  received  from 
the  shares  held   in  the  Kolar  Mines  I'ower  Company,  bringing 
the  total  up  to  jf  169,907,  shown  at  the  credit  of  the  profit  and 
loss  account.     Against  this  last  figure  the  following  items  have 
been  charged: — Income-tax  on  profits,  ;£7,286  ;   depreciation  of 
building.s,    machinery,    plant,  &c.,   ;^'6,ooo ;   written    off  expendi- 
ture on    Hullen's  shaft,  ^(,'9,000;    j(.i^,ooo  transferrc;!  to  reserve 
fund,  and  ;^.'65-,4i5  absorbed  already  by  the  to  per  cent,   prefer- 
ence   dividend   and    by  the   two    interim  dividends   of   gd.    per 
share  on    both   the   preference    and  ordinary    shares,   making  a 
total   debit  to  profit    and   loss   of   /ioa,702.     There  remains    a 
disposable  balance  of  /'67,2o4,  and  out  of  thi.s  we  recommend 
that    ;{.63,i35   be   appropriated   for  a    final  dividend   of    is.    qd. 
per   share   on  both  classes  of  shares,    and  that  the  balance  of 
;{.4,o6q  be  carried   forward.     The   whole   dividend  for  the    vear 
will  thus  amount  to  4s.  3d.  or  42*3  per  cent,  on  the  preference 
shares,  and  3s.   3d.  or  32}^  per  cent,  on  the  ordinary  shares — a 
better  dividend  than  we  have  enjoyed  for  a  good  few  years  past. 
Mr.   C.  H.  Wallroth  .seconded  the   motion,  and  the   Secretarv 
read  a  cable  giving  the  result  of  the  latest  developments  on  the 
property. 

^Ir.  Arthur  Taylor  gave  a  detailed  account  of  the  position  of 
the  underground  workings  and  of  the  position  of  affairs  gene- 
rallv  at  the  mine.  The  mine  had,  ho  said,  responded  satisfac- 
.orily  over  a  long  period  to  the  outlay  on  development  work. 
Within  the  last  five  years  only  nearly  750,000  tons  of  payable 
ore  had  been  exposed.  He  mentioned  that  he  had  ju.*t  returned 
from  a  tour  in  the  East,  jud  while  in  India  he  -i;<ypd  fcr  nearlv 


two  months  on  the  Kolar  goldfield.  During  that  time  he  went 
into  all  niatters  affecting  the  company,  intereMn  with  theit 
superintendent  and  other  members  of  the  staff,  and  went  ander- 
ground  to  see  most  of  the  tmporUnt  points  in  operation.  One 
ot  the  things  which  struck  him  mow  forcibly  wa->  that  altbotigh 
the  mine  wa.<  getting  deejxr,  yet  with  shafts  like  Oakley's  and 
Hullen  »  there  was  no  difficulty  at  all  in  handling  the  noB,  or 
in  fact,  in  providing  g«,jd  ventilation.  He  found  «he  bu«ine«« 
ot  the  company  in  India  proceeding  in  a  very  regular  manner. 
Alter  some  congratulatory  remark*  from  shareholders,  the 
motion  was  adopted  unanimoatly. 

BARCLAY,  PERKINS  AND  CO. 

A  speaal  meeting  of  the  preference  shareholder*  of  liarciay, 
I'erkins  and  Co.,  Ltd.,  was  held  on  Wednesday  at  Wincbeater 
House,  OW  Hroad  Street,  E.C.,  Mr.  Kdward  (iiffard  preaidinc, 
to  consider  a  reduction  of  the  capital. 

The  Secr4stary  (Mr.  EroeM  PuUen)  having  read  tb«  notice 
calling  the  meeting. 

The   Chairman   said :    We  have  called  you  tofelb«i  to.<d«y 
under  circumstances  which,  I  need  not  say  we  greatly  regret, 
to   put   forward  certain  prupoaals  which   we   think  are  fair   to 
all  parties  concerned,  and  which,  if  you  endorse,  will,  in  our 
opinion,  enable  the  com{>any  to  weather   its  troubles.     In   the 
circular  letter  which  accorppanied  the  notice  calling  this  meet- 
ing the  main  reason  for  these  proposals  was  given,  namely,  the 
enormous  amount  of  tazatioa  imposed  since  the  company  was 
formed.     The  directors  believe  that  it  would  have  been  possible 
to  meet  all  the  losses   sustained   before  the  1909-10   Budget  by 
using  the   reserve  lunds   which   have   been    liberaUy   made  for 
some  years  past,   and   by  a  reduction   of  the  ordinary    share 
capital  only,  but  the  additional  direct  taxation  itnpoeed  by  the 
Hudget,   amounting  last  year  to  ^^38,000,  besides  the  increased 
spirit  duty    of    3s.   gd.   a   gallon  which    has  affected    the   reUil 
profits  very  largely,  has  made  thi.s  impossible.     It  is  well  known 
that  during  the  last  few  years  the  licence  trade  in  London  has 
been    more   depressed  th4n    in   any  other   part  of   the    United 
Kingdom,    and    yet    the    licence  duties    were   imposed   in   such 
a  way  as  to  cause  London  to  pay  nearly  three  times  as  much  as 
its  just  share.     So  inequitable   was  this  that   in   February  the 
so-called   concession   was  made  by   the  Chancellor  of' the   Ex- 
chequer which  gives  us  some  relief,  but  even  now  London  is 
bearing  much  more  than  its  proper  proportion.     There  are  other 
causes   which  have   contributed    to   the   depreciation  ot   value, 
some    probably    temporary,   others    more    or    leas    pennaneat. 
Amongst  these  causes  is  the  enormous  increase  in  asseasmettts. 
In  order  to  demonstrate  the  increase  on  licensed  premises  dur- 
ing the  la-st  ten  years  or  so  I  will  give  you  the  figures  of  six 
houses  in  Southwark.     Expressed  in  monev.  the  annual  charge* 
comprised  by  local  rates  and  taxes  in  1898  amounted  to  £i,tg^ 
in  1910  they  were  ;f  2,800,  an  increase  of  over  ;(f  1,500  on  tbeee 
six  houses  alone,  or  over  100  per  cent.     In  the  case  of  a  house 
in  another  borough,  in  which  we  are  interested,  the  taxation  in 
1898   \Yas  /206,    in   1910  /779,  or   about  quadrupled.      I>eaaer 
cau-ses    which   have   contributed   are  cheap  transit,   which  haa 
caused    migration    from    the  densely   crowded    districts   to   the 
suburbs,  and   an  increase  in  all  forms  of   amusements.      Also, 
the  increase  in  the  working  costs  of  the  public-houses  owing  to 
wages,    &c.,    having  all    gone   up.     But  the   main  cause,   as  I 
have  stated,  is  increased  direct  taxation.     This  since  the  forma- 
tion of  the  company  has  increased  nearly  ^^70,000  per  annum. 
The  total  amount  of  taxation  in  1910  which  your  company  had 
to  pay  will  astonish  \-ou.     The  profits  of  the  brewery  last  year 
subject  to  taxation  were  /.■276,i46  los.  cd.  ;  beer  duty,  £tSj,ag4 
iSs.    7d.  ;     income-tax,    £$,930    19s.    id.  ;    compensation    levy, 
;i5,9os  i6s.   lid.;  brewing  licence,  £2,^69  (six  months).    Total, 
;(202,ooo  IIS.  7d.:  available  profit,  ;£74,i45   i8s.   lod.     You  will 
.see  that  out  of  the  profits  of  ^£276,146  upwards  of  70  per  cent. 
was  taken  by  the  Crovemnient,  and  we  were  subject  to  further 
licence  and  'manufacturing  duties  of   together   ;^38.ooo.     These 
are  the  causes  which  have  made  it  necessary  to  ask  your  assent 
to  a  reduction   of  your  capital.     A  careful   valuation   shows  a 
loss  of   ;^2, 500,000.     This   loss,   as   our  circular   letter   pointed 
out,  can  be  faced  in  two  ways.     Hither  by  making  proviaioa  out 
of  profits,  which  would  obviously  take  many  years  duiang  which 
no  dividends  could  be  paid,  or,  as  we  propose,  by  a  reduction 
nf  capital.     The  valuation  bas  been  arrivxed  at  by  taking  the 
trade  of  each   house  and  considering  the  local  circumalances. 
In    the    majority    of    case*   a    profit    and    loss    account    bas 
been  availaible,   and   has   been   made  the   basis   of   the   value. 
.A.bout  one-third  of  the  houses  have  been  independently  valued 
by  Messrs.   Orgill,  Marks  and  Barley.     Our  valuations  were  so 
near  theirs  that  we  did  not  consider   it  necessary  to   incur  the 
extra  expense  of  having  all  the  bouses  valued.     We  ask  you  to 
consent  to  writing  down  your  shares  to  £4.    The  shares  will 
be  fully  paid  with  a  right  to  a  cumulative  dividend  of  10  per 
cent,  and  a  right  in  a  winding-up  to  payment  of  /lo  per  share 
and  all  arrears  of  dividend.     We  are   confident   that   you  will 
agree  with  us  that  it  is  better  to  face  the  facts  to  the  full  now. 
and  arrange  such  a  scheme  as  will  put  the  company  on  a  real 
sound  basis  as  far  as  it  is  possible  to  forecast  the  future.    The 
reduction  of  capital  will  enable  us  to  reduce  the  amount  annually 
written  off  for  depreciation  by  a  considerable  amount.     Now  a* 
to  the    financial  position  of   the  company,   those  of   you  who 
have  followed   the  accounts  for  the   last  few  years  will  have 
noticed    the  steady   improvement  in    its    position.     During    ibe 
last  four  yearj  this  has  been  at  the  rate  of  nearly  jf  100.000  per 
annum,  effected  principally  by  the  repayment  of  capital  liafatli- 
ties.     'Those  liabilities  at  March  31,   iqi'o.  bad  been  redooed  to 
/746.Q24,   and   since   that  date  they  have  been   further  redacvd 
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by  over  ;/'68,ooo.  They  now  consist  of  publicans'  deposits, 
^114,850;  other  capital  liabilities,  ^564,000;  total,  ;£678,8so. 
Subject  to  your  confirmation  of  this  scheme,  satisfactory  arrange- 
ments have  been  made  for  the  liquidation  of  these  capital  liabili- 
.ties,  partly  by  a  loan  of  ;^ioo,ooo,  partly  by  the  issue  of  deben- 
ture stock  in  exchange  for  a  similar  amount  of  existing  mort- 

. gages,  and  partly  by  spreading  the  repayments  over  such  a 
period  of  years  as  the  resources  of  the  company  will  easily 
permit  of.     Unfortunately,  the  financial  burden   is   heaviest  on 

.the  earlier  years,  but  as  time  goes  on  not  only  will  the  repay- 
ments decrease,  but  there  will  be  an  annual  saving  of  interest 
at  the  end  of  five  years  of  ;i'i5,ooo.     Your  business  is  a  good 

•one.  Sales  show  an  increase  of  over  40,000  barrels  over  last 
year,  and  the  prospects  for  the  current  year  are  favourable,  as 
we  have  bought  our  materials  at  much  lower  figures  than  those 
ruling  last  year.     History  tells  us  that  a  reaction  always  follows 

.  a  persecution  such  as  our  business  has  suffered  from  during 
the  last  few  years.  Most  moderate  men,  even  amongst  the 
Kadical  party,  think  they  have  gone  too  far,  and  the  so-called 
concessions   recently  announced  by  the   Chancellor  of  the   Ex- 

-chequer  looks  as  if  the  Government  also  realised  this.  Exactly 
when  we  shall  be  able  to  resume  payment  of  dividends  I   am 

.not   prepared  to  say,    as  it   depends   on   so  many   circumstances 

.  over  which  we  have  no  control,  but  one  thing  I  can  assure  you 
that  we  are  as  anxious  as  you  can  be  that  it  shall  be  at  the 

■  earliest  possible   moment,  consistent  with  the   best  interests  of 

.  the    company.     We    have    approached     Sir    Nevile    Lubbock, 

•  Governor  of  the  Royal  Exchange  Assurance  Corporation,  who 
thas,   I  am  glad  to  say,  consented  to  join  the  board.     We  shall 

have  the  benefit  of  his  advice  on  all  matters  of  finance  in  the 
future,  which  I  am  sure  will  prove  very  valuable.  We  deplore 
the  situation  as  deeply  as  you  do.  The  charges  that  have  been 
made  against  the  original  owners,  of  having  sold  to  a  purblind 
public  are  absolutely  false,  and  the  men  who  make  them  are 
absolutely  unscrupulous.     I   can  speak  impartially,  as  my  con- 

;nection  with  the  brewery  did  not  commence  until  a  later  date. 

J.   know  that  the   vendors  kept  the   whole  of  the    ordinary  and 

.  as  much  of  the  preference  share  capital  as  the  rules  of  the  Stock 
Exchange  permitted.     Such   was  their  faith  in  the  business.      1 

'have  done  my  best  to  lay  the  facts  fairly  before  you,  and  I  must 

•  ask  ycA  to  forgive  me  if  I  have  failed  to  make  myself  as  clear 
as  I  should  wish.  That  we  have  the  sympathy  of  the  large 
jnajority  of  shareholders  is  evident  from  the  large  support  we 
have  had,  and  we  thank  them  sincerely. 

Mr.  E.  F.  Barclay  seconded  the  resolution,  which  was  carried 
unanimously. 

The  scheme  was  unanimously  adopted  at  a  subsequent  extra- 
. ordinary  general  meeting  of  the  company. 


ANGLO-ARGENTINE  TRAMWAYS. 

The  ordinary  general  meeting  of  shareholders  of  the  Anglo- 
Argentine  Tramways  Co.,  Ltd.,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  J.  B.  Concanon 
.(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  D.  Dawes)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  l"he  accounts  for  igio  exhibit  for  the  first 
.time  the  results  of  a  complete  year's  working  of  the  company's 
-system  of  tramways,  and  I  feel  sure  you  will  all  agree  that  they 
.are  eminently  satisfactory.     We  carried  276,426,524  passengers, 
our  gross  receipts  were  £2,^1^,18^,  and  the  expenditure  amounted 
'■to  .^^11564,093,  showing  a  profit  of  ^^855, 092.     An  interim  divi- 
.  dend  at  the  rate  of  3^^  per  cent,  has  been  paid  on  the  ordinary 
shares,    and!  we   now   recommend   a   final   dividend   of   4%    per 
cent.,    making   7^    per  rout,    for   the  year,   leaving   ^13,044  to 
be  carried  forward.     We  continue  to  maintain  our  tramways  in 
the  highest   state  of  efficiency.     We  are  also  fully  alive  to  the 
necessity   of   keeping    a   close    supervision    over   the    outgoings. 
With  regard  to  the  subways,  it  was  a  source  of  great  pleasure  to 
your  board  to  be  able,  by  a  friendly  and  frank  discussion  here  in 
Ixjndon  with  the  directors  of  the  Buenos  Ayres  Western  Railway 
'Company,    to   come  to   an   arrangement    satisfactory    to    both 
com,panies,    the    main  features   being    that  whilst  the    railway 
company  relinquisli  the  concession  to  construct  a  subway  for 
passenger  traffic  fro'm  the  Plara  ^tayo,  which  would  have  been 
more    or    less  in   comipetition  with   our   Number  One   subway, 
between  the  same  points,  we  on  our  side  allow  a  rebate  on  our 
■fares  for   all   passengers   carried   to   ajid   from  stations   on   the 
railway  over  pur   suibway.     In  arriving  at  this  agreement,   due 
regard    was    had    for    the    convenience    of  the    public,    as    is 
-evidenced  by  the  fact  that  both  the  National  Government  and 
the    municipal    authorities   gave    their   sanction    thereto.     Con- 
tracts have  been  entered  into  for  the  construction  of  the  subway 
in  question,   and  we  have   no    reason   to   doubt  that   this   first 
section  will  be  in   full  operation  early  in    1913.        Wben   ad- 
dressing  you  at   our   last   annual   meeting   I    ventured   to   give 
you  an  estimate  that  the  close  of  the  year  would  show  a  nett 
surplus   of    ;i'94o,ooo.     As    a    matter   of   fact,    it   amounted    to 
^968,522,    or    ji'28,522    in   excess    of   my   estimate.      Now,    with 
regard  to  our  pfcwpecits  for  the  current  year.    Revenue  will  have 
to  bear  the  additional  %  per  cent,  dividend  on  the  preference 
shares,  which  begins  to  take  effect  as  from  the  1st  of  January 
last,  as  also  the  full  year's  interest  on  the  5  per  cent,  debenture 
stock  issued  last  year.     As  against  these,  how^ever,  we  shall  i?ave 
the  rent  of  the   Metropolitano  Tramway  undertaking,   and   in- 
terest paid  on  temiporary  loans  in  1910.     Thus  I  estimate  the 
nett  additional  charge  at  ,^45,000.     On  the  other  hand,  our  gross 
receiots   for    tihe    three   months    ending    March    31st    show    an 
increase  of  ;^83,452,  or  15  per  cent,  over  those  of  1910,  whilst 
-the  nett  profit  for  the  same  period  shows  an  increase  of  ^28,430. 


We  cannot  expect  that  this  ratio  of  increased  receipts  will  be 
maintained,  when  we  are  comparing  with  the  Centenary  and 
Exhibition  traffic,  yet  I  think  I  may  safely  say  that  the  xe- 
maining  nine  months  of  this  year  will  show  quite  satisfactory 
results,  and  that  the  complete  twelve  months'  profits  will,  at 
least,  exceed  those  of  last  year  by  an  amount  sufficient  to  meet 
the  additional  chaige  of  £45,000  to  which  I  have  referred.  As 
probably  some  of  you  who  are  present  to-day  are  holders  of 
our  5  ,per  cent,  debenture  stock,  1  may  mention  that  we  shall 
be  prepared  on  June  i  next  to  issue  debenture  bonds  to  bearer 
to  those  who  desire  to  exchange  their  registered  stock.  The 
bonds  will  be  of  ;^2o  and  /loo  each  ;  the  cost  of  making  the 
exchange  will  be  i  .per  cent,  stamp  duty,  and  one  shilling  per 
bond  to  defray  the  cost  of  .printers,  &c. 

Baron  Janssen  seconded  the  resolution,  and  it  was  carried 
unanimously. 

LONDON    AND     LANCASHIRE    LIFE    AND 
GENERAL    ASSURANCE. 

The  48th  ordinary  general  meeting  of  the  London  and  Lanca- 
shire Life  and  General  Assurance  Association,  Ltd.,  was  held 
on  Tuesday  at  the  head  offices,  66  and  67,  Cornhill,  E.G.,  Mr. 
Vesey  G.   M.   Holt   (chairman  of  the  company)  presiding. 

The  General  Manager  and  Secretary  (Mr.  /Eneas  Mackay) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  :  The  year  1910  has  been  one  of  excep- 
tional importance  in  the  history  of  our  association.  In  accord- 
ance with  the  special  resolutions  passed  by  us  at  our  extra- 
ordinary meetings  on  June  14  and  June  30  last,  the  associa- 
tion has  been  registered  as  a  limited  company ;  the  sanction  of 
the  High  Court  has  been  obtained  to  the  alterations  in  the 
memorandum  and  articles  of  association  empowering  the  com- 
pany to  carry  on  every  description  of  insurance  business  other 
than  marine  ;  the  name  of  the  company  has  been  somewhat 
changed,  and  new  capital  to  the  extent  of  30,000  shares  of  / 
each,  £1  paid,  has  been  issued.  Referring  to  the  accounts,  you 
will  observe  they  are  this  year  in  a  somewhat  difierent  form 
than  has  been  usual,  in  order  to  comply  with  the  requirements 
of  the  Assurance  Companies  Act,  1909.  Dealing  first  with  the 
new  business  returns  of  our  life  department,  the  total  new  pre-,, 
mium  income  for  the  year  is  the  very  satisfactory  one  of  ;^29,3i5,*' 
being  an  increase  over  the  previous  year  of  ^^3,542,  although 
the  sums  assured  are  somewhat  less  than  those  under  policies 
issued  for  the  previous  year.  The  total  net  life  premium  in- 
come of  the  company  amounted  to  £3iS,3e,j,  showing  an  in- 
crease over  that  for  1909.  After  payment  of  all  outgoings,  the 
life  and  annuity  fund  was  increased  by  ^'96,714,  and  was  raised 
*o  ;£2.59'.262.  A  very  satisfactory  feature  to  note  is  that  the 
average  rate  of  interest  which  we  have  earned  on  the  invested 
and  uninvested  funds  was  £i^  5s.  3d.  per  cent,  gross,  or  after 
deducting  income-tax,  £4  is.  6d.  per  cent.  The  claims  by  death 
were  again  well  within  the  amount  provided  for  by  the  mor- 
tality tables.  The  expense  ratio  of  the  life  department  shows 
a  small  increase  as  compared  with,  that  of  the  previous  year, 
but  it  was  due  to  some  special  item^  of  expenditure  arising  in 
connection  with  the  reorganisation  or  our  company,  which  are 
not  likely  to  recur  so  far  as  we  can  see.  Aiter  pajTnent  of 
claims  and  liberally  estimating  for  outstandings,  we  have  set 
aside  in  the  fire  and  employers'  liability  departments  50  per 
cent.,  and  in  the  personal  accident  and  general  departments  40 
per  cent,  of  the  premium  income  for  unexpired  liability,  and 
have  carried  the  balance  to  additional  reserve.  Since  the  close 
of  the  year  the  business  in  these  departments  has  continued  to 
show  steady  and  satisfactory  progress.  I  daresay  many  of  you 
observed  in  the  daily  papers  references  to  negotiations  for  the 
acquisition  of  the  Welsh  Insurance  Corporation  by  this  associa- 
tion, and  although  the  announcement  in  the  papers  was  some- 
what premature,  I  take  this  opportunity  of  mentioning  that  we 
have  been  in  negotiation  with  the  directors  of  that  corporation 
for  the  acquisition  of  the  business,  and  these  negotiations  have 
so  far  matured  that  a  provisional  agreement  has  been  signed  by 
the  directors  of  the  two  companies  within  the  last  few  days,  and 
we  hope  to  be  able  to  submit  the  matter  for  your  approval  at  an 
early  date.  Our  negotiations  were  not  sufficiently  far  advanced 
to  enable  us  to  give  you  the  necessary  notice  in  time  for  the 
consideration  of  the  matter  at  to-day's  meeting,  and  it  will 
therefore  be  necessarj'  for  us  to  call  another  meeting  for  the 
purpose  before  long.  The  directors  now  recommend,  in  addition 
to  the  usual  interim  dividend  of  5  per  cent.,  the  payment  of  a 
bonus  of  2S.  per  share,  making  a  total  distribution  of  3s.  per 
share,  free  of  income-tax.  The  Chairman  concluded  by  moving 
the  adoption  of  the  report  and  accounts. 

Mr.  Richard  S.  Guinness  seconded  the  resolution,  which  was 
unanimously    adopted. 


RUBBER  OUTPUTS  FOR  MARCH. 

AUagar. — 4,150  lbs.,  inc.  2,078  lbs.     Agtjregate  12,400  lbs. 

Anglo-MaUy.— 42,290  lbs.,  dec.  7,428  lbs.  Three  months 
158,200  lbs.,  inc.  6,009  lbs. 

Banteng.— 3,470  lbs.     Eleven  months  36,776  lbs. 

Batu  Caves. — 15,580  lbs.,  inc.  1,989  lbs.  Total  52,218  lbs.,  inc. 
22,383  lbs. 

Batu  Tiga.— 9,629  lbs  ,  inc.  3,329  lbs.  Aggregate  34,007  lbs., 
inc.  7,150  lbs. 

Beau  Sejour  (Ceylon). ^465  lbs.     Total  2,484  lbs. 

Bidor. — 3,167  lbs.     Twelve  months  17,164  lbs. 

Bikara.— 4,215  lbs.,  inc.  2,514  lbs.  Three  months  16,298  lbs., 
inc.  12,187  lbs. 
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liukit   Lintang. — 6,400    lbs.      Nine    months    48,2^0    lbs.,    inc. 
32,145  lbs. 

Bukit    Kajah.— 31,628  lbs.     Twelve   months  432,442  lbs.,  inc. 
117,664  lbs. 

Chersonese  (F. M.S.).— 4,076  lbs.     Six  months  29,158  lbs,  inc. 
24,158  lbs. 

Cicely. — Twelve  months  170,700  lbs.,  inc.  85,420  lbs. 

Consolidated    Malay.— 22,941   lbs.,   dec,   1,171  lbs.     Aggregate 
73,431  lbs.,  inc.  5.245  lbs. 

Damaosara.- 24,704    lbs.       Three    months    87,372     lbs.,     inc. 
33,015  lbs. 

Edinburgh.— 7,800  lbs.     Three   months  26,123  lbs.,   inc.  8,496 
lbs. 

Federated  Malay  States.— 38,614  lbs. 

Federated  Selangor.— 20,728  lbs.     Twelve  months  178,559  lbs., 
inc.  77,115  lbs. 

General  Ceylon.— Three  months  16,620  lbs.,  inc.  8,926  lbs. 

Glendon.— 11,762  lbs.     Afjgrega'e  33,230  lbs. 

Glenshiel. — 5,070  lbs.,  inc.  2,898  lbs. 

Golcnnda  Malay.— 16,926  lbs.,  inc.  4,698  lbs.    Three  months 
57,264  lbs.,  inc.  23,745  lbs. 

Golden  Hope.— 5,066  lbs.,  dec.  1,031  lbs.    Three  months  17,543 
lbs.,  inc.  5,300  lbs. 

Grand  Central.— 19,602  lbs.    Three  months  60,606  lbs 

Guayule.— 288,960  lbs.     Year  to  Feb.  28,  2,076,480  lbs. 

Gula  Kalumpong. — 16,000  lbs.,  inc.   8,320  lbs.     Three  months 
47,500  lbs.,  inc.  26,150  lbs. 

Harpenden.— 16,500  lbs.    Three  months  34,021  lbs.,  inc.  22,376 
lbs. 

Highlands  and  Lowlands.— 37,402  lbs.,  dec.  9,871  lbs.     Aggre- 
gate 131,830  lbs.,  inc.  657  lbs. 

Inch  Kenneth.— 11,860  lbs.     Ten  months  146,882  lbs.,  inc.  46,827 
lbs. 

Jugra.— 12,838  lbs  ,  inc.  4,407  lbs.     Twelve  months  130,393  lbs., 
inc.  70,376  lbs. 

Karana.— 5,303  lbs. 

Kamuning.— 9,400  lbs.    Nine  months  92,300  lbs. 

Kapar-Para.— 17,126  lbs.     Three  months  54,357  lbs. 

Kepong. — 4,800  lbs. 

Klanang  Produce. — 10,500  lbs.     Three  months  31,230  lbs.,  inc. 
16,033  lbs. 

Kuala    Klang. — 4,171     lbs.       Six     months    20,966    lbs.,     inc. 
13,060  lbs. 

Kuala  Lumpur. — 54,972  lbs. 

Labu  (F. M.S. 1—14,717  lbs.     Three  months  52.678  lbs. 

Langkat     Sumatra.— 6,150    lbs.,    inc.    4,162    lbs.      Aggregate 
18,110  lbs.,  inc.  12,400  lbs. 

Lanadron.— 19,528  lbs.,  dec.  8,189  lbs.      Aggregate  72,984  lbs., 
dec.  3.948  lbs. 

Ledbury.— 13,255   lbs.,   inc.  4,703  lbs.     Aggregate  42,463  lbs., 
inc.  17,843  lbs. 
■   Lewa. — 9,900  lbs.     Ten  and  a  half  months  114,475  '^s. 

Linggi. — 67,500  lbs.,  inc.  4,000  lbs.     Three  months  234,000  lbs., 
inc.  55,uoo  lbs. 

London    Asiatic— 15,331   lbs.,    inc.   5,480  lbs.     Three   months 
61,674  'bs  ,  inc.  35,356  lbs. 

Malacca. — 65,000  lbs.,  inc.  38,000  lbs. 

North  Hummock  (Selangor). -6,895  Ibs-     Nine  months  65,161 
lbs.,  inc.  32,277  lbs. 

P.P.K.— 2,940  lbs.,  inc.   1,278  lbs.     Aggregate  11,639  lbs.,  inc. 
4,997  lbs. 

Pataling.— 2i,i65lbs.,  dec.  10,203  lbs.   Three  months  71,096  lbs., 
inc.  1,995  lbs. 

Ferak,— 10,216  lbs.,  inc.  1,366 lbs.     Twelve  months  147,738  lbs., 
inc.  31,843  lbs. 

Riverside  (Selangor).— 3,108  lbs.    Three  months  8,808  lbs. 

Rubana.- 25,000 lbs.,  inc.  13,581  lbs. 

Sagga.— 10,800  lbs.,  inc.  6,500  lbs. 

St.  George. — 836  lbs.,  dec.  1,640  lbs. 

SeaBeld— 17,692   lbs.,  inc.    6,617  lbs.    Total  61,042  lbs.,    inc. 
32,105  lbs. 

Scottish  Malay.— 4,269  lbs.     Three  months   14,395    lb*-,    "ic 
10,805  I'^s. 

Sekong.— 4,288  lbs.     Eight  months  35,074  lbs. 

Selaba.— 11,760  lbs.,  inc.  7,337  lbs.     Three  months  34,799  lbs., 
inc.  24,518  lbs. 

Selangor.— 40,603   lbs.,  inc.  4,887  lbs.     Three  months  111,243 
lbs.,  inc.  8,746  lbs. 

Sengat.— 7,400  lbs.     Eleven  months  90,358  lbs. 

Seremban.— 21,624  lbs.,  dec.  15,916  lbs.     Three  months  88,736 
lbs.,  inc.  9,999  lbs. 

Shelford.— 13,700  lbs.    Three  months  37,000  lbs.,  inc.  20,400 
lbs. 

Straits.— 68,000  lbs.,  inc.  50,890  lbs. 

Sumatra  Para.— 20,496  lbs.,  inc.  7,616  lbs.    Nine  months  159.904 
lbs.,  inc.  78,584  lbs. 

Sungei  Choh.— 313  lbs.,  dec.  420  lbs.   Three  months  16,800  lbs., 
inc.  7,250  lbs. 

Sungei   Kapar.— 24,700   lbs.     Three  months  70,800   lbs.,    inc. 
17,800  lbs. 

Sungei  Salak— 4.920  lbs.,  inc.  3,125  lbs. 

Sungei  Way.— 10,617  lbs.,  inc.  7,755  11»-    Three  months  29.285 
lbs.,  inc.  21,738  lbs. 

Taiping.— 4,250  lbs. 

Tandjong  Muline. — 4,377  lbs. 

Tehran. — 2,475  'bs.     Nine  months  19,211  lbs. 

Tremelbye  (Selangor).— 6,225  lbs     Nine  months  65.820  lbs.,  inc. 
52,946  lbs. 

Ulu  Rantan.— 8,233  lbs.    Three  months  30,236  lbs. 


United   Serdang.— 18,427  lbs.,  inc.  13,783  Iba.     Seven  moodis 
118,194  lbs-'  inc.  99,164  Ibi. 
United  Sumatra —8,800  lbs. 
United  Tennang.— 3,700  lbs.     Total,  16,239  lbs. 
Vallambrosa.— Twelve  months  411,300  lbs.,  inc.  39,994  lbs. 
Yam  Seng.— «, 851  lbs.     Five  months  28,616  lbs. 
Yatadena. — Three  months  13,062  lbs.,  inc.  7.243  lb*. 


Replies  to  Dnqu tries  about 
Stocks  and  S^^^^^- 

These  are  given  each  week  in  the  INVESTORS'  REVIEW  on  the 

following  terms : — 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isme 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overbaaled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


The  Editors  cannot  undertake  to  return  rejected  com* 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  undentood  that  a  charge  la 
made  tor  the  Insertion  of  reports  under  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein 


IMPERIAL  JAPANESE   GOVERNMENT 

5  PER  GENT.  EXCHEQUER  BONDS. 


THE  YOKOHAMA  SPECIE  BANK,  LIMITED.  ha\-e  re- 
ceived telegraphic  advice  from  Japan  to  the  effect  that  the  whole  of 
the  outstanding  balance  of  the  Imperial  Japanese  Gox-emment 
Five  per  cent.  Exchequer  Bonds,  mentioned  below,  amounting  to 
Yen  65.898,375  will  be  redeemed  at  par  on  the  25th  May  next.  UmI 
that  interest  will  cease  after  the  end  of  thit  month. 

Imperial  Japanese  Government  Five  per 
cent.   Exchequer   Bonds,    3rd   Series 

(Mark  D)  Yen  39,047.825 

Imperial  Japanese  Government  Fi\"e  per 
cent.  Exche<iuer  Bonds,  issued 
under   the  ToImcco   Monopoly   I-aw 

(Mark  E)  5,160.150 

(Mark  H)  I,e90.'«00 

Holders  of  the  above-described  Bonds  mav  obtain,  in  lieu  of  a 
cash  payment  for  the  principal.  Imperial  Japanese  Go\-emment 
Four  per  cent.  Bonds  (Internal)  at  the  rate  oil  Yen  95  per  Bond  of 
Yen  160,  face  \-alue. 

The  Yokohama  Specie  Bank,  Limited,  are  prepared  to  trai^nit 
applications  to  Japan,  or  to  purchase  the  drawn  Boods  at^tbe 
current  rate  of  exchange. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI, 

7,  Bishopsgate,  E.C. 
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INSURANCE. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


INVESTED    FUNDS 

£4,1 26,1 38. 


ADVANCES  UPON  HOUSE  PROPERTY  TO  POLICY- 
HOLDERS AND  CERTIFICATE-HOLDERS  EXCEED 

SIX  AND  A  QUARTER  MILLIONS. 


W.  W.  BENHAM.\      Joint 
J.  J.  GREEN,  )  Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 

NOTICE, 


NOTICE. 


•MEMBERS    ot    the    STOCK     EXCHANGE    are    NOT    ALLOWED    to 

ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
.advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  thp  Committee.  Members  issuing  Contract 
Notes  are  required  to  u«e  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  sii?nature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  :k  and  Share  Brokers  may 
he  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room.  The  Stock  Exchange,  London. 


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingl}'  necessary 
to  study.  It  behoves  the  man 
with  ;^ioo  to  be  at  least  as 
cautious  as  the  one  having 
/'ioo,ooo.  "  The  Financial 
Times"  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 


The   largest  circulation    of  any 
Financial  Daily  in   the  World, 

WimicialSim0 

72,  Coler  jr  *  St.,  London,  E.C. 


Telephone 
Telegrams 


-    3436  London  Wall. 
"FiNANTiMO,  London." 


NOW    READY. 

THE  MINING 
YEAR-BOOK 

FOR    1911. 

Demy  8vo,  over  1,300  pages. 

Edited  by  A.  N.  JACKMAN. 

PRICE  15/-  nett.  Post  Free. 


CONTENTS. 

A    compute  Digest  of  Information   concerning   approx- 
imately 4,000  Companies  engaged  in  Mining  and  kindred 
business    throughout   the    World,   embracing  particulars 
as  to 

OFFICIALS,  including  Consulting  Engineers  and  Mine 

Managers  ;    full  details  of 
FINANCES,  with  comparative  analysis  of  Accounts  for 

the  past  two  years ; 
DIVIDENDS   paid  year  by  year  from  inception,  with 

details  as  to  recent  distributions ; 
PROPERTY,  Area  and  Situation  ;  also  Reduction  Plant 

erected  or  arranged  for ; 
OUTPUT  for  past  two  or  more  years,  in  tabular  form, 

permitting  ready  comparison  ; 
OPERATIONS  indicating  results  of   Development  work 

performed  or  nature  of  financial  transactions. 


J 


A  necessity  in  the  office  of  every  STOCKBROKER. 

An  invaluable  work  of  reference  for  all  MINING  and 

COLLIERY  COMPANIES. 
An  indispensable  desk  companion  of  every  MINING 

INVESTOR  and  SPECULATOR. 
Of  great  value  to  all  MINING  ENGINEERS  and 

METALLURGISTS. 
A  useful  Reference  Book  for  MANUFACTURERS 

of  MINING  MACHINERY. 
A  valuable  Book   of    Reference  for    SOLICITORS, 

BANKERS,  SHIPPERS,  and  for  ALL  who 

are  in  any  way  interested  in  the  Mining  Industry. 

Contains  the  most  complete  record  of  Results  of  Mining 

Operations  for  the  year  1910  to  be  found  in  any  work 

of  reference. 

Copies  may  be  obtained  of  the  Publishers, 


72,  COLEMAN  STREET,  LONDON,  E.C. 

NOTE. — In  order  that  those,  possessing  a  copy  of  "THE 
MINING  YEAR-BOOK"  may  be  up-to-date  with  Mining 
Statistics  throughout  the  year,  arrangements  have  been  made 
for  supplying  FREE  BY  POST  EVERY  MONTH  a  tabu- 
lated statement  of  returns  from  all  the  principal  Mines  of 
the  world. 


Printed  by  the  Sx   Clbments  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  tor  ihe  Proprietors  of  The  Investors*  Rsvissf,  and  Published 

by  Clement  Wilsom,  Norfolk    House,  Norfolk  Street,    Strand,  WC— April  15,  1911. 
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FOUNDED    FEBRUARY.     1892. 

Edited   by   A.  J.   WILSON    and    SON. 
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NEW  SERIES.  '- 


Begliurad  M  a] 
■•wipapar.    J 


SATURDAY,  APRIL  22,   igii. 


Price  6d. 


CONTENTS. 


Passing  Events: — The  Revenue  —  Shipbuilding  in  Canada  — 
Turkish  Decay — Japanese  Affairs — Pennsylvania  Railroad 
Allotment — United  Railways  of  the  Havana  New  Capital — 
Tliornvcroft,  Habcock,  Linotype  and  Aerated  Bread  Reports — 
The  ;^10,000,000  China  Loan— Free  Trade  in  Grain  (pp. 
567-701. 

Leading  Articles:  —  Pensions  and  Political  Corruption  —  The 
"Revolution"  in  Mexico — The  Week's  Hints — Mexican 
Railway  Report  (pp.  570-2). 

American  Business  Notes  : — The  Bulls  and  Mexico — A  Defence  of 
the  Supreme  Court — Bank  Position  Strong  ;  Cash  and  Paper 
934.53  per  Head — Dragging  Trade — Canadian  Bounties- 
Cotton  Bills  —  Amalgamated  Copper  on  the  Swallow 
(pp.  572-3). 

Continental  Memoranda  : — Hesitating'  Bourses  —  Sundry  New 
Borrowings,  Including  Port  of  Para,  Tunis  and  Uruguay — 
Herr  Dernburg  on  the  Necessity  that  German  Trade  Should 
be  Free  (pp.  573-4). 

Mining  News  : — Anglo-French  Exploration — Cinderella  Consoli- 
dated— Meyer  and  Charlton  Gold — New  Goch  Gold^ — Aurora 
West  United — Durban  Roodepoort  Gold — South  Randfontein 
Deep — Marievale  Nigel  Gold — F^^xploring  Land  and  Minerals 
— Lonely  Reef  Gold — African  City  Properties  Trust — Ivanhoe 
Gold — (Ireat  Boulder  Perseverance — Sons  of  Gwalia — Otavi 
Mines  and  Railway — Eaglehawk  Consolidated  Gold — Corn- 
wall Tailings — Brilliant  Block  Ciold — Kiraberley  Waterworks 
(pp.  577-9). 


Critical  Index  to  New  Investments: — Queensland  Government 
3i  per  Cent.  Inscribed  Stock— Ontario  Porcupine  Goldfields 
Development  Company — Newport  (Mon.)  Corporation — City 
of  Vancouver  (British  Columbia) — Seaboaird  Air  Ljne  Railway 
— Sungei  Purun  (K.M.S.)  Rubber  (p.  576). 
Company   Meetings  :— Calcutta   Tramways — Thomas  Tilling   (p. 

593). 
Company  Reports  : — (Railways)  San  Paulo  (Brazilian) — Nitrate — 
Entre  Rios.  (Banks)  I^ndon  of  Australia — National  tA  Egypt 
— London  and  Brazilian  —  Yokohama  Specie.  Sao  Paulo 
Tramway,  Light  and  Power  —  Indo-European  Telegraph — 
Oriental  Telephone  and  Electric — City  of  Santos  Improve- 
ments— Groves  and  Whitnall— A.  W.  Gamage — Van  den 
Berghs — R.  White  and  Son  —  Edwards  Air  Pump  Syndicate 
(pp.  589-91). 

The  Week's  Money  Market  (pp.  583-5). 

The  Stock  Markets  (pp.  585-7). 

London  Produce  Markets  (pp.  580-1). 

The  Week's  Price  Movements  (pp.  587-8). 

Traffic  Returns  (p.  596).  Mining  Returns  (p.  580). 

The  Week  in  Mines  (p.  577).  Prices  of  Mines  (p.  595). 

Public  Income  and  Expenditure  (p.  594). 

Rubber  and  Oil  Notes  (pp.  574-5). 

Rubber  Companies  (p.  576). 

Insiuvance  News  (p.  575).  Dividends  Announced  (p.  381). 

Balance  Sheet  Facts  and  Inferences  for  Investors  (pp.  391-2). 

Answers  to  Correspondents  (p.  592). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1 SSO. 

Capital  Paid  Up Yen  34,000,000 

Reserve  Fund        Yenie.8SO,0OQ 


Antung-HMeo. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HtadOffia:  YOKOHAMA. 
Branches  and  AgMncies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Praneltco 
Shanghai. 
Tlehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  Issues  Drafts 
aod  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  iixed  periods  at  rates  to  ht  obtained  on  apDltcation. 
London  Oftice :   7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  TMRKAUNKBULK  STRHHT,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers  —Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agenciea  in  India,  Ceylon,  Straits  Settlement*, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
Deposits  received  foe  One,  Two  ot  Three  Year*  at  3I  per  cent. 
Other  rates  on  application. 
On  current  accounts  interest    Is  allowed  at  a  per  cent,  per  annum  on  ibe 
mininimn  monthly  balances,  provided  they  do  not  fall  below  £soo, 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 

-     «1 0,300,000. 


SCOTTISH  WIDOWS' 
FUND 

The  Largest  aa\d  V/aalihlest  Office 

for  Mutual   Life  Assurance  in 

the   United   Kingdom 

FUNDS  over  .  .     £20,250,000 

ANNUAL  REVENUE  £2,200,000 

Copies  of  the  Prospectus  may  be  had  on  application. 

HEAD  OFFICE:    EDINBURGH:   9  ST.  ANDREW  SQUARE. 
LONDON  :  28  CORNHILL,  E.G.,  &  S  WATERLOO  PLACE.  S.W. 

SCOTTISH    LIFE 

ASSURANCE   COMPANY,   LTD. 


ASSETS     EXCEED 


JAMB*  H.  ICOTT  ^tmn:  Mmtttr 


BONUS    FOR    30    YEARS 
£2   PER   CENT.   PER    ANNUM 

(For  each  year  of  assurance  completed  after  the  first) 

Polloy-holdera    receive    a    Guaranteed    Propor- 
tion of  Life  and   Annuity  Profits  greater  than 
in  any  other  British  Proprietary  Office. 

Edinburgh:  1<).  St. Andrew  Sq.    London:  13.  Clements  L«ae.  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

BSTAILItHID  iSjr-  llICOKro«ATED  llkn 

HEAD  OFFICE  -     -     -    71.COWNMILL.  LONDON,  BX 

DRAFTS  »re  granted  on  th«   Buk't  Bnoeba*  thraacboal  lb*  A 
bi«ie««ndDomlniooolN«w2«^U»d. 

TELEGRAPHIC  RBMITTANCKS  »»  atao  bmU. 

BILLS  mn  porohued  or  MM  »«  Colh^.  

DETOSITS  an  noal\*d  foe  ftxtd  palodtoa  ucBi  which  aaj  h« 
on  ipplication. 
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BANKS. 


STAM^I>ARI3   bank: 
OF  SOUTH    AFRICA,  x^td. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET 

OVER    1TO    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE   FUND      .. 


Wm.  Reterson  Arbutbnoi,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 


BOARD  OF  DIRECTORS. 


£6,194,100 
£1.548.525 
£1.920,000 


Rt.  Hon.  Sir  W.F.  Hely-Hotchlnson, 

P.C.,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRF.NT  ACCOUNTS  are  opened  on  the  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TVif  O^fficers  of  the  Bank- are  bound  not  to  disclose  the  transactions  oy  any  of  its  CHStotntrs. 

WILLIAM  SMART,  London  Manager. 

THE  RUSSO-ASIATIC  BANK, 

Capital  (fully  paid) Rbls.  35.000.000  =  say  £3,690,000 

„        (subftcribed  by  the  Im- 

Serlal     Chinese     Government) 
ouping  Taels         3,500,000  -  say       455.000 

Reserve  Funds Rbls.  19,500,000  -  say    2,055.000 

£6,200,000 


Head  Office  at  St.  Petersburg. 
Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 
Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
4i,Threadneedle  Street,  London,  E.C. 

BANK  OF   MONTREAL.    "-""  ^ 

Capital  Paid-up,  £2,958,904.         Bcscrve  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        -        •    LORD  STRATHCONA  and  MOUNT  ROYAL.  C.C.MC, 

President-         -  R-  B.  ANGUS.  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 
I5Z  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

f         ■..         (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROVAL.  G  C.M.G. 
Committee:  IxHOMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.   Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subseiibed  Capital         £1,276,747    10    O 

Paldup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  ProfiU         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  re  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.O. 

2A    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  ail 
Particulars,  post  firee.— G.  F.  Ravesscroft,  Secretary. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 


Right    Hon. 


Chairman: 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  oi  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assurcd's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £77,000,000. 
THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


INVESTED    FUNDS 

£4,126,138. 


ADVANCES  UPON  HOUSE  PROPERTY  TO  POLICY- 
HOLDERS AND  CERTIFICATE-HOLDERS  EXCEED 

SIX  AND  A  QUARTER  MILLIONS. 

W.   W.  BENHAM,)      Joint 
J.  J.  GREEN,  \ Managers. 

Provident  House, 

BisHOPSGATE,  London,  E.C. 


NOTICE. 


the:     s'x-ock:    e:xckji.m^ge:. 


NOTICE. 
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MEMBERS  ol  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
uf  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Eichange  who  are  Stock  and  Share  Brokers  may 
L.e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 

en  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room.  The  Slo-.k  Exchange,  London. 
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Passing  Events. 

Easter  week  interfered  to  some  extent  with  the  re- 
venue collection,  and  only  ^^2, 544,000  came  in,  but  that 
■was  ;^657,255  more  than  in  ithe  same  week  last  year, 
which  was  an  ordinary  week,  and  notwithstanding  a 
decline  of  ;^86,ooo  lin  Cus'tonis  and  of  ;^"i  16,000  in 
Excise,  but  then  incomentax  j^ave  ;£,'666,ooo  more  at 
j^8o6,ooo,  and  the  receipts  from  estate  duties  rose 
;^'i69,ooo,  while  the  improvement  in  land  values  re- 
ceipts was  ;£y)0,ooo  at  a  total  of  ;^90,ooo.  Disburse- 
ments were  larger  than  receipts  by  about  ;^262,ooo, 
Ijut  that  amount  withdrawn  from  bank  balances  could 
not  be  said  to  help  the  money  market  to  any  jjcrceptible 
extenrt,  and  the  Treasury  exactions,  for  they  can  be 
called  notlting  else,  continue  to  be  a  menace  to  the 
peace  of  mind  of  dealers  in  credit. 


Canada  it  seems  is  going  to  start  a  shipbuilding 
enterprise  at  Sydney,  Nova  Scotia,  well  up  in  the 
regions  of  the  frozen  North.  The  hope  is  that  this  new 
enterprise  will  secure  some  of  the  contracts  for  build- 
ing the  new  Canadian  navy.  The  company  is  to  have 
a  capital  of  ;^2,ooo,ooo,  and  will  be  named  the  British 
Canadian  Shipbuilding  and  Dock  Company.  No  one 
in  this  country  will  grudge  whatever  prosperity  the  new 
enterprise  may  be  able  to  secure,  and  only  sticklers  for 
economy  like  The  Investors'  Review  will  be  disposed 
to  lament  that  the  hoped-for  prosperity  should  arise 
through  the  dissipation  of  the  money  of  taxpayers  in 
building  ships  of  war  for  which  there  is  no  visible  use. 


Is  Turkey  going  to  bleed  to  death?  People's  eyes 
have  been  turned  so  much  Westward  of  late,  mainly 
perhaps  because  of  the  spectacular  exhibitions  of  re- 
bellion on  the  northern  frontier  of  Mexico,  and  in 
France  minds  are  so  preoccupied  with  the  renewal  of 
disturbances  or  rebellion  in  Morocco,  that  compara- 
tively little  attention  is  being  given  to  the  State  affairs 
in  Turkey.  Within  that  empire,  however,  at  least  two 
wars  are  in  progress.  The  war  in  Arabia  has  been 
going  on  for  years,  and  to  all  appearance  the  rebellious 
tribes  of  that  great  peninsula  are  as  far  from  being  sub- 
dued as  ever.  In  Albania,  too,  disturbances  have  be- 
come formidable  and  "  rebel  "  success  sometimes 
threatening,  ever  since  the  state  of  the  weather  per- 
mitted bands  of  men  to  roam  over  the  country. 
Furthermore,  it  is  by  no  means  improbable  that  Mace- 
donia will  also  rise  in  sporadic  rebellion  and  add  to  the 
troubles  of  the  Young  Turk  Government  in  Constanti- 
nople. It  is  not  a  Government  possessed  of  resources 
sufficient  to  enable  it  to  deal  swiftly  and  thoroughly 
with  local  discontents  of  any  arms-in-the-hand  kind. 
Without  the  help  of  the  foreign  moneylender  complete 
paralvsis  in  a  military  sense  must  have  overtaken  it 
long  before  now.  Are  the  Western  usurers  going  to 
allow  the  Government  they  support  to  be  destroyed  by 
sectional  rebellions,  and  is  there  behind  this  policy 
something  like  a  tacit  agreement  with  .Austria,  Russia, 
and  perhaps  other  Powers,  to  allow  affairs  in  Turkey  to 
drift  until  a  conjuncture  is  reached  which  would  excuse 
intervention  and  give  plausible  sanction  to  a  dividing 
up  of  the  Turkish  Empire?  One  thing  seems  clear 
enough,  either  peace  must  be  restored  by  humane 
liberalism,  by  the  granting  of  large  autonomies  to  the 
discontented  outlying  portions  of  this  decrepit  empire 
both  in  Europe  and  .Asia,  or  the  day  when  the  spoils  will 
fall  to  be  divided  cannot  be  far  away. 


Japanese  finance  is  always  interesting,  and  the  latest 
return  exhibits  the  economic  condition  of  that  empire 
as  at  February  28  last.  According  to  the  figures,  the 
revenue  is  coming  in  well,  ordinary  receipts,  as  com- 
pared with  the  previous  year,  showing  an  increase  of 
nearly  8,000,000  yen,  and  extraordinary  a  decrease  of 
24,512,492  yen,  the  total  income  from  all  sources 
having  been  444,215,018  yen,  or  16,522,466  yen  less 
than  that  of  the  previous  year.  Expenditure  also  went 
down,  the  ordinary  by  31,781,823  yen  and  the  extra- 
ordinary by  5,822,424  yen,  so  that  altogether  the  gross 
outlay  of  394,861,369  yen  shows  a  reduction  of 
37,604,247  yen.  Debt,  however,  seems  to  have  in- 
creased, although  no  doubt  the  money  has  been  utilised 
for  purposes  of  internal  improvement,  most  of  which 
may  be  remunerative.  It  is  announced,  for  instance, 
that  the  Governor-General  of  Korea  has  asked  for  an 
internal  loan  of  56,000,000  yen  to  be  used  for  railway, 
road  and  harbour  improvements  within  the  newly  an- 
nexed empire.  The  request  has  been  granted,  and  we 
have  no  doubt  that  the  money  will  be  well  laid  out. 


In  the  comparison  given  a  nett  increase  of  about 
122,000,000  yen  is  shown  in  the  debts  of  the  Empire  at 
the  end  of  February  compared  with  a  year  before. 
That  is  to  say,  the  internal  debt  has  declined 
218,202,289  yen,  but  foreign  debts  have  risen 
281,539,680  yen,  and  there  has  also  been  an  increase 
of  1,000,000  yen  in  the  amount  of  Treasury  bills  out- 
standing and  of  57,572,324  yen  in  the  temporary  loans, 
the  final  result  being  as  stated.  This  means  that  an 
amount  approaching  ;£ri  2,500,000  has  been  added  to 
the  debt  of  Japan  during  the  twelve  months.  The 
whole  of  the  internal  reduction  would  thus  appear  to 
have  been  transferred  to  the  external  debt  and  a  good 
deal  more.  The  trade  of  the  Empire,  however,  con- 
tinues to  expand,  and  in  February  alone  imports  of 
commodities  showed  an  increase  of  14,072,445  yen  at 
92,212,801  yen,  while  exports  rose  only  40,174  yen  to 
63,661,290  yen.  There  was  thus  an  excess  of 
28,551,511  yen  in  the  value  of  the  imports,  and  that  is 
not  pleasant,  although  it  may  be  accounted  for  by  the 
increase  in  the  foreign  debt.  A  year  ago  the  excess 
value  of  imports  was  only  14,518,240  yen.  Gold  and 
silver  movements  do  little  to  redress  this  balance, 
although  imports  fell  off  8,378,000  yen  and  exports 
rose  4,724,488  yen.  There  was  an  excess  of  exports 
amounting  to  7,633,110  yen  compared  with  an  excess 
of  imports  amounting  to  5,469,298  yen  a  year  ago. 
Even  so,  the  statistical  position  of  the  foreign  com- 
merce seems  worse  than  it  was  twelve  months  back. 

In  order  to  provide  the  necessary  capital  for  suJ>- 
stantial  additions,  betterments  and  improvements  to  and 
in  the  company's  railroads,  and  the  funds  for  meetlnj; 
maturing  obligatiorus  the  Pennsylvania  Railroad  Com- 
pany is  increasing  its  cafMtal  by  an  amount  <-qual  to  10 
per  cent,  of  the  aggregate  outstanding  on  May  5.  The 
priMilege  of  subscribing  for  the  new  stock  at  par  in  $50 
shares  between  May  31  and  June  5.  incJusive,  is  given 
to  stockholders  to  the  extent  of  10  per  cent,  of  their 
holddnjjs  as  reg«stere<l  on  May  5.  Payment  may  eith'-r 
be  nrade  in  full  at  the  tame  of  subscribing  or  by  two 
instalments  of  $25  each  between  May  31  and  June  5 
and  between  August  28  and  September  i.  Full  paid  stock 
receipts  will  be  issued  for  fractions  of  shares  which  will 
not  carrv  interest  until  converted  into  stock.  They  will  be 
so  converted  onlv  when  the  fractions  surrendered  make 
whole  shares,  provided  such  surrender  is  made  on  or 
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before  October  31,  after  whioh  date  tlie  fractdonal  re- 
ceipts outstanding-  will  be  redeemed  in  cash  at  the  rate 
of  $50  per  share,   wiithout  interest. 

Powers  are  sought  by  the  directors  of  the  United 
Rai'lways  of  Havana  and  Regla  Warehouses  to  in- 
crease the  capital  to  _£;8,86o,ooo  by  the  creation  of 
200,000  ;^''io  cumuilaitive  preference  shares,  beardng: 
interest  not  exceediing  5  per  cent.  These  are  to  rank 
pari  passu  witili  the  73,000  5  per  cent,  cumulative  pre- 
ference shareis  created  in  1906,  but  not  yet  issued,  and 
when  fully  paid  will  be  converted  into  stock  rankinsj 
pari  passu  with  the  existing  ^"770,000  stock.  No  men- 
tion is  made  in  the  circular  convening  the  extraordi- 
nary general  meeting  of  how  much  of  the  new  capital 
it  is  proposed  to  issue  at  present,  but  probably  the 
whole  amount  will  be  required,  as  the  company  has  an 
extensive  programime  to  carry  out.  Part  of  the  money 
wiill  be  wan/ted  to  purchase  the  ^^500,000  6  per  cent. 
three-year  sterling  notes  of  the  Havana  Central  Rail- 
road Company  which  mature  on  July  i.  New  capital 
is  also  needed  for  de\eloping  the  terminal  facilities  at 
the  Port  of  Matanzas,  while  more  rolling  stock  must 
be  provided  if  the  company  is  to  keep  pace  with  the 
steady  development  in  general  business  which  has  been 
taking  place  along  its  lines  and  to  take  full  advantage 
of  the  expansion  in  the  general  trade  of  the  island. 
Over  and  above  these  requirements  the  directors  say 
that  the  new  money  asked  for  will  enable  them  to  carry 
through  arrangements  now  under  consideration,  which 
are  estimated  to  secure  a  large  amount  of  additional 
traffic  for  a  number  of  years.  Further  informatiion  on 
the  last  point  is  needed,  but  apparently  details  will 
be  submitted  at  the  meeting  on  the  25th  inst.,  and  in 
the  meantime  the  circular  states  that  it  is  believed 
that  the  proposals  "  will  be  self-supporting,  and  will 
not  place  any  further  burden  on  the  present  earnings 
of  the  undertaking." 


It  is  somewhat  of  a  mystery  the  purpose  for  which 
that  long-talked-of  ;^io,ooo,ooo  loan  to  China  is  to  be 
raised.  When  first  heard  of  it  was  to  be  a  purely 
United  States  piece  of  business.  Those  financiers  on 
Wall  Street  who  are  inconvenienced  by  the  enormity 
of  their  wealth  were  to  break  new  ground  in  the 
Celestial  Empire  by  advancing  _£^io,ooo,ooo  to  its 
Government.  Soon  the  story  changed  and  the 
;£^io, 000,000  was  to  be  raised  in  Europe  by  these 
financiers.  After  a  time  the  thing  took  another  shape, 
and  became  an  "international  loan  secured  on  pro- 
vincial revenues,"  which  afford  a  slippery  basis,  and 
now  it  is  stated  that  the  contract  for  this  loan  has  been 
signed.  It  is  to  be  a  5  per  cent,  debt,  repayable  in  45 
years,  and  will  be  issued  at  95  per  cent.,  but  the  super- 
vision of  the  spending  of  the  money  as  well  as  the 
methods  by  which  the  revenue  to  meet  its  charges  are 
to  be  collected,  are  points  apparently  still  unsettled. 
It  has  not  even  been  arranged  who  is  to  be  the  super- 
viser,  so  that  it  may  yet  be  some  time  before  the  loan 
is  placed  upon  the  markets  of  Europe  and  .\merica. 


Some  interesting  particulars  with  regard  to  our 
wheat  supplies  are  to  be  found  in  the  last  Board  of 
Trade  Returns  which  are  worth  the  consideration  of 
the  advocates  of  Colonial  preference.  Under  our  pre- 
sent system  of  Free  Trade  we  are  at  liberty  to  obtain 
what  we  need  from  any  quarter  of  the  globe,  and  can 
be  certain  of  finding  compensation  for  any  deficiency 
through  bad  harvests  in  one  direction  in  the  bounteous 
harvests  of  another.  The  result  is  that  the  supplies  as 
a  whole  come  in  with  fair  regularity,  and  although  the 
sources  may  differ  widely  there  is  no  great  fluctuation. 
With  Colonial  preference  not  only  would  the  risks  of 
violent  fluctuations  between  periods  of  plenty  and  of 
scarcity  be  considerably  greater,  but  even  at  the  best 
of  times  the  supplies  would  be  far  from  adequate  for 
our  needs.  Taking  the  figures  for  the  first  quarter, 
the  proportion  of  the  supplies  from  our  Colonies  and 
India  to  the  whole  has  increased  since  1909,  but  even 
now  is  only  about  41!^  per  cent.,  while  the  quantities 
have   gone   up   and    down    in   a    very  erratic   fashion. 


Canada,  for  instance,  jumped  from  2,913,500  cwts.  in 
1909  to  4,277,700  cwts.  last  year  and  back  again  to 
2,538,900  cwts.  in  the  three  months  just  ended.  Aus- 
tralian shipments  went  down  from  2,708,700  cwts.  to 
1,806,300  cwts.,  and  then  to  1,440,500  cwts.,  and 
although  New  Zealand  appeared  as  a  shipper  in  1910 
its  contributions  were  only  3,600  and  95,400  cwts.,  so 
that  there  was  not  much  filling  of  the  gap  from  that 
quarter.  India,  however,  after  sending  only  1,000 
cwts.  in  1909,  has  risen  to  1,987,300  and  3,681,800 
cwts.,  so  tliat  on  balance  the  receipts  from  the  colonies 
this  year  were  about  200,000  cwts.  less  than  in  1910, 
but  some  2,000,000  cwts.  over  1909.  We  have  still, 
howe^■er,  to  depend  for  the  greater  part  of  our  sup- 
plies on  foreign  countries,  and  of  these  the  principal 
ones  are  Russia  and  .Argentina.  Fluctuations  in  our 
imports  from  each  of  these  individually  are  even  wider 
than  in  those  from  our  colonies,  but  the  shortage  from 
one  was  made  good  by  the  other.  Russian  shipments, 
for  instance,  increased  from  2,058,300  cwts.  in  1909 
to  6,460,900  cwts.  in  1910,  while  Argentina  sent 
6,7S7>8oo  and  1,586,000  cwts.,  and  in  the  current  year 
a  drop  to  4,667,800  in  Russia  was  neutralised  bv  an 
increase  to  3.335-900  in  the  Argentine.  The  United 
States  used  to  be  a  very  large  shipper  of  wheat  to 
this  country,  and  our  imports  from  there  in  1909-10 
amounted  to  5,836,800  and  5,232,300  cwts.,  but  this 
year  only  2.669,600  cwts.  have  come.  In  wheat  meal 
and  flour  the  United  States  is  still  our  chief  source  of  ■ 
supply,  but  here  also  a  steady  falling  off  is  recorded,.  I 
the  figures  being  2,027,300,  1,468,890,  and  1,126,332 
cwts.  Canada  has  come  to  the  front  of  late,  but  still 
makes  a  bad  second  with  364,600,  812,100,  and  693,200' 
cwts. 


The  results  obtained  by  John  I.  Thornycroft  and  Co. 
in  the  past  calendar  year  justified  the  expectations  of 
the  directors,  and  were  suflSciently  good  to  encourage- 
a  hope  that  the  company  has  now  fairlv  turned  the 
corner.  Not  only  did  all  departments  of'  the  business 
show  improvement,  but  the  concentration  of  the  works 
at  Southampton  and  Basingstoke  had  the  desired  re- 
sult of  effecting  a  considerable  saving  in  the  cost  of 
production.  Deliveries  during  the  year  included  four 
ocean-going  destroyers  to  the  British  Admiralty,- all  in 
advance  of  the  contract  date,  a  mine-laying  steamer, 
river  steamers,  yachts,  and  a  number  of  smaller  vessels. 
The  profits  earned  rose  by  no  less  than  ;^23,242  to- 
-^63.9i5>  and  with  ;^i,96o  brought  forward  gave  an 
available  total  of  ;^65,875,  or  an  increase  of  ^"23,519. 
Of  this  jf  18,961  or  ^4,745  more  was  written  off  for 
depreciation,  and  after  paying  debenture  interest  and 
directors'  fees,  the  preference  get  15  per  cent.,  being 
a  dividend  at  6  per  cent,  per  annum  for  2i  years,  as. 
against  one  year's  last  time,  leaving  18  months'  arrears 
still  outstanding,  and  ^2,914  or  ^^954  more  is  carried 
forward.  The  directors  state  that  the  increase  in  the- 
depreciation  allowance  is  due  to  the  writing  down  of 
patents,  patterns,  and  drawings,  and  from  the  balance- 
sheet  it  would  seem  that  the  ordinary  provision  just 
about  oft-set  the  capital  outlay  for  the  year,  as  pro- 
perty account  is  onh-  /r4,766  down  at  ;^253,938. 
Goodwill  stands  at  ;^86,672,  and  expenses  of  debenture 
interest  and  creation  of  new  capital  still  figure  as  an 
asset  for  p^Ti 6,993.  Stocks  have  been  reduced  bv 
^^25,939  to  ^174,017,  debtors  owe  ^^1,878  less  at 
^'38,875,  against  ;^2,o68  less  at  ;^49,243  due  to  credi- 
tors, and  investments  in  kindred  companies  are  ;^3.834 
down  at  pf q,ooo,  but  cash  has  risen  by  /rso,686  to 
;^97,9i6.  Contracts  at  present  in  progress  include 
three  ocean-going  destroyers,  one  of  which  is  nearing 
completion,  and  a  number  of  smaller  vessels,  while  the 
vehicle  and  marine  motor  orders  to  date  show  a  sub- 
stantial increase  over  the  same  period  of  1910. 

At  the  moment  it  is  by  no  means  improbable  that  Mr. 
Booth's  forecast  at  the  Cunard  meeting  will  be  ful- 
filled and  a  rate  war  break  out  on  the  Atlantic.  It 
seems  the  real  disturber  of  the  peace  is  the  Canadian^ 
Pacific  Railwav  Company.  Some  years  ago  this  great 
State-protected  corporation  began  its  own  Atlantic  set— 
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vice  to  Canada  by  acquiring  ships  from  other  lines,  and 
it  is  now  making  quite  exorbitant  claims  to  a  share  in 
the  Transatlantic  pool.  A  prolongation  of  the  existing 
agreement  for  three  months  had  recently  been  arranged, 
but  'no  substantial  progress  towards  real  peace  has 
been  made.  The  Canadian  Pacific  Company  has  circu- 
lated the  statement  that  it  does  not  consider  the  "  inter- 
mediate pool  "  of  the  least  importance,  and  that  it 
would  much  prefer  retaining  its  independence,  but 
although  this  company's  hostility  is  a  thorny  point,  it 
•  is  not  the  only  obstacle  to  the  formation  of  a  new  agree- 
ment, as  there  are  questions  relating  to  the  differentia- 
tion of  intermediate  charges  according  to  the  size,  age, 
swiftness,  and  general  comfort  of  the  boats.  Various 
other  lines  are  also  claiming  increased  participations  in 
the  traffic  between  Europe  and  the  United  States,  and 
altogether  there  is  a  good  deal  of  negotiation  and 
wrangling  to  be  got  through  before  harmony  can  be 
said  to  be  restored.  The  worst  of  it  is  that  the  Cana- 
dian Pacific  Railroad  cannot  be  coerced  by  a  rate  war. 
To  it,  impregnably  entrenched  behind  its  land  and 
route  monopolies  in  the  Dominion,  profit  on  its  ocean 
steamers  may  very  well  be  the  last  thing  aimed  at. 


The  board  of  the  "  Standard  "  Newspapers,  Ltd., 
does  not  condescend  to  forward  copies  of  its  annual 
report  to  this  office.  We  arc  therefore  obliged  to  fall 
back  upon  the  Financial  Times,  which  has  always  been 
favoured  in  this  respect,  and  do  so  with  pleasure  on 
thiis  ocoasjon,  because  the  latest  report,  covering  the 
past  year,  appears  to  show  .substantial  improvement. 
Hitherto  we  can  well  understand  why  the  board  of  the 
company  should  be  shy  to  allow  its  annual  display  to 
fall  into  critical  hands,  but  really  the  accounts  for  1910 
would  seem  to  indicate  that  the  adversity  is  at  an  end, 
that  the  corner  has  been  turned,  and  well  turned.  Profit, 
in  other  words,  rose  to  ;^2g,i77  for  the  past  year,  com- 
pared with  ;^i7,i26  for  1909,  and  the  directors  have 
been  able  to  write  ;^2,6io  off  the  law  costs  suspense 
account  and  preliminary  expenses  outlay.  No  provi- 
sion seems  to  have  been  made  for  depreciation,  but  it 
is  sonu  ti'ing  to  have  written  off  any  portion  of  •'he 
balatice-shctt  entries  representing  spent  assets.     Mo-e- 

•over,  after  meeting  debenture  interest  and  paying 
other  charges,  the  nett  profit  of  ;^"i6,8ii  enables  the 
board  to  pay  the  full  preference  dividend  out  of  earn- 
ings, which  it  could  not  do  in  the  previous  year,  and  to 
carry  ;<<^i2,723  forward,  against  ;^5,500  brought  in. 
Has  this  favourable  change  been  brought  about  by  the 
substitution  of  Mr.  Davison  Dalziel,  M.P.,  as  chairman 
of  the  board,  for  Mr.  C.  Arthur  Pearson?  At  this  rate 
of  progress  by  another  year  the  directors  should  be  as 
solicitous  to  distribute  their  report  as  they  have  hitherto 

;been  to  keep  it  hidden. 


.Shareholders  in  the  .-derated  Bread  Company  will  not, 
it  is  to  be  feared,  feel  particularly  comforted  by  the 
■statement  of  the  directors  that  the  volume  of  business 
•done  has  shown  a  large  increase,  and  that  prospects 
for  the  current  half-year  are  eminently  satisfactory,  for 
:they  get  an  interim  dividend  of  only,  is.  6d.  per  share,  as 
•compared  with  as.  6d.  a  year  ago.  Without  accounts, 
it  is  impossible  to  say  why  this  reduction  has  taken 
place.  The  directors,  indeed,  say  that  it  has  been 
deemed  wise  to  hold  a  large  ca.sh  balance,  but  we  have 
long  had  an  uneasy  feeling  that  this  company  has  been 
allowed  to  drift  into  a  somewhat  dangerous  position. 
Its  shops  contrast  unfavourably  with  those  of  some  of 
its  rivals,  particularly  those  of  J.  Lyons  and  Co.,  and 
we  have  sometimes  thought  that  the  board  of  Lyons 
was  quietly  doing  its  utmost  to  drive  the  .'\erated  Bread 
'Company  into  a  corner,  for  wherever  the  Aerated 
Bread  Company  has  a  dcp6t  Lyons  comes  along  and 
plants  another  as  near  to  it  as  possible,  sometimes  next 
door.  How  is  it,  if  the  trade  done  is  larger,  that  the 
profits  should  be  so  much  reduced?  Ls  the  present  in- 
creased business  increasingly  profitable?  What  about 
the  tobacco  branch  of  the  company's  trade?  Ls  it  con- 
ducted at  a  loss?  Shareholders  will  have  to  wait  for 
answers  to  questions  of  this  kind  with  what  patience 
-they  can  muster. 


It  is  always  well  to  remind  readers  that  International 
Linotype,  Limited,  is  the  disguising  name  under  which 
the  old  l^inotype,  or  Linotype  and  .Machinery,  Company 
now  mjisquerades.  It  is  a  mere  dependency  of  the  Mer- 
gcnAhaJcr  Unotype  Cfxnpany  of  New  York,  and  ha«  to 
take  what  that  concern  gives  it.  For  the  year  ended 
March  31  last  the  .Mergcnthaler  Company — 14,372  of 
whose  $ioo  shares  held  by  the  International  Linotype 
Company  represents  all  the  nMllions  of  the  old  Linotype 
Company  and  Machinery  Trust — earned  and  paid  \  per 
cent,  more  at  15^  per  cent,  to  its  shareholders.  Accord- 
ingly Sir  Joseph  Lawrence  and  bis  co-directors  on  the 
"  International  "  board  are  abk^to  increase  the  di.<4ribu- 
tion  on  the  4,436,395  as.  6d.  shares  representing  the 
old  lost  capital  by  ji  per  cent,  to  7^  per  cent.,  with 
;^3,3i6  more  at  £.4,3^4  Mt  to  carry  forward.  The 
netit  profits  of  the  .Mergcnthaler  Company  were  actually 
$121,400  more  at  $2,703,868,  and  its  "  surplus  "  is  onlv 
$',483,789  lower  at  $(5,813,128,  although  $2,323,218 
was  written  off  the  items,  rights,  privileges,  franchises, 
patents,  and  inventions.  We  give  this  information  be- 
cause it  is  contained  in  the  report  of  Sir  Jo.seph  Law- 
rence and  his  brethren,  but  do  not  imagine  it  to  be 
capable  of  conveying  much  consolation  to  the  oW  Lino- 
type shareholders,  if  any  such  there  be. 


Notwithstanding  the  keen  competition  which  this 
company  has  to  meet  and  the  reduction  in  the  ratio  of 
profit  caused  by  the  greater  cost  of  labour  and  mate- 
rials, the  directors  of  Babcock  and  Wilcox,  the  well- 
known  water-tube  boiler  makers,  have  a  very  cheerful 
story  for  their  shareholders.  The  demand  for  marine 
boilers  for  naval  work  was  satisfactory,  and  the  use  of 
these  in  the  mercantile  marine  is  steadily  extending, 
and  altogether  the  manufacturing  profits  for  1910 
amounted  to  the  handsome  total  of  £266,240.  This 
was  only  ;^5o8  more  than  for  the  previous  year,  but  it 
is  satisfactory  enough  considering  the  drawbacks  just 
mentioned,  and  as  interest  and  miscellaneous  receipts 
were  larger  the  total  income  was  ;^5,736  up  at 
;^398,373-  Adding  ^£,63,083  or  ;£;i9,8o4  more  brought 
forward,  the  nett  balance,  after  providing  for  adminis- 
tration charges,  &c.,  was  ;^22,i6o  up  at  ;£^425,443,  out 
of  which  the  directors  rep>eat  the  appropriations  of 
;^ioo,ooo  to  reserve,  ;^2S,ooo  to  dividend  equalisa- 
tion fund,  and  ;^"'io,ooo  to  staff  pension  fund.  They 
then  increase  the  dividend  and  bonus  on  the  ordinary 
shares  to  26  per  cent.,  as  against  24  per  cent.  last  year 
and  20  per  cent,  for  1908,  and  still  have  ;^68,643  or 
;^5,56o  more  to  be  carried  forward.  In  view  of  the 
application  of  crude  oil  engines  for  marine  propulsion 
the  company  has  acquired  a  general  licence  for  the 
British  E^mpire  to  use  the  patents  and  experience  of 
the  Maschinenfabrik  .Augsburg  Nurnberg,  a  firm  which 
has  made  the  greatest  advances  so  far  in  this  direction. 
What  this  has  cost  the  directors  do  not  say,  but  ex- 
penditure on  capital  account  for  the  year,  including  the 
construction  of  the  company's  own  water  works, 
amounted  to  ;£"90,502,  making  a  total  of  ;£j^533,26o. 
Against  this  the  reserve  stands  at  ;^700,ooo,  while  the 
dividend  fund  is  now  ;^245,ooo.  Of  the  rescr\-e  ;£^556,234 
is  represented  b^  investments,  taken  at  cost.  Current 
liabilities  are  ;67'8.S''  smaller  at  ;£!'28t,896,  while,  on 
the  other  hand,  debtors  and  bills  receivable  come  to 
;^i  12,953  more  at  ;£r69i,525,  and  stocks  and  work  in 
progress  have  been  increased  by  ;£.r48,443  to  £336,'^^6. 
Expenditure  on  orders  not  invoiced  is  jf  19,774  less  at 
;^4i,246,  and  cash  balances  have  dropped  by 
;£^"3>35'>  ^^^  ^^  **'"  substantial  at  jQat 2,2x8. 


An  unusually  interesting  number  of  the  Journal  des 
Economistes  has  made  its  appearance  this  month.  It 
conitain-s  an  article  by  it.  Yves  Guyot,  the  editor,  a 
fascinating  re\'Bew  of  M.  de  >foiinari's  new  book, 
"  Ultimo  Verba."  M.  .\rthur  Raff.-ilovich  discourses 
on  the  English  bar''""  -••- --tem,  founding  his  remarks 
upon  Mr.  Hartley  \  -  e<asay  written  for  the  en- 

Kgbtenmenit  of  Uaiim  ."^i;m-s  currency  reformers,  and 
there  is  an  interestinif  paper  on  the  influence  of  pre- 
miums upon  an  industoy  and  a  French  colony,  dealing 
with  the  cod-fishing  of  St.  Pierre,  from  the  pen  of  Nl. 


570 


Zhc  3nve6toc8'  TRevtew. 


April  22, 


191 1. 


Daniel  Bellet,  as  well  as  other  con.tnibutions  of  interest. 
In  the  chronicle  of  events  at  the  end  of  the  number  the 
editor  has  some  pertinent  ol>servaliion«  to  make  upon 
the  diJaitiory  budg-et-making  of  the  French  Legisla- 
ture. He  is  emphatically  of  opinion  that  the  English 
House  of  Commons  was  wise  in  taking  away  from 
private  members  the  power  to  add  a  farthing  to  the 
credits  demanded  by  the  Government.  The  slow  build- 
ing of  this  year's  French  Budget  has  already  added 
something  like  ^2,000,000  to  its  burden,  for  the  delay 
in  \oting  the  new  supplies  has  inflicted  a  loss  of  some 
;^q6o,ooo  on  the  revenue  at  the  same  time  that  the 
Chamber  has  augmented  the  credits  xoted  by  an  equal 
sum.  M.  de  MoKnari's  book  must  be  a  delightful  one 
to  read,  according  to  M.  Guyot's  description  of  its 
contents.  He  recalls  the  fact  that  duuing  his  long 
existence  he  has  seen  railways  come  into  being  and 
spread  their  network  over  the  world  to  a  length  of  a 
miillion  of  kilometres,  ocean  steamahipping  developed, 
electricity  taking  its  place  as  a  transmitter  of  the 
thoughts  of  the  entire  world,  and  progress  in  many 
other  directions.  Most  interesting  of  all,  however,  is 
the  reviewer's  description  of  M.  de  Molamari's  summary 
of  the  various  ways  by  which  wealth  is  transferred. 
There  are  primarily  two,  capture  and  exchange,  cap- 
ture being  the  method  of  barbarian  or  savage  tribes, 
like  the  Kurds  in  A.S'ia  Minor,  and  also  the  method  of 
Protectionists.  Much  might  be  written  on  this  theme, 
but  we  have  no  space. 


Pensions  and    Political   Corruption. 

In  the  closing  years  of  his  life  we  not  infrequently 
received  notes  from  the  late  Mr.  Goldwin  Smith  rela- 
tive to  the  great  corruption  fund  established  by  the 
dominant  Republican  party  in  the  United  States.  One 
of  his  contentions  was  that  the  old-age  pension 
schemes  formulated  by  the  present  Government  of  this 
country  had  in  them  the  same  elements  of  political 
abasement  so  conspicuous  in  the  pensions  budget  of 
the  United  States.  We  sympathise  with  that  view, 
and  the  longer  the  facts  are  examined  the  more,  we 
are  persuaded,  will  the  tendency  be  for  tax-paying 
citizens  in  this  country  to  drift  towards  the  like 
opinion.  Apart  altogether  from  the  waste  of  money 
sure  to  attend  the  administration  of  any  pension 
system  controlled  by  the  bureaucracy  of  a  Central 
Government,  there  must  be  a  tendency  to  convert  the 
benefits  bestowed  upon  increasing  numbers  of  f>eople 
out  of  the  taxes  into  a  political  bribery  fund.  Rival 
parties  in  the  State  will  outbid  each  other  in  order  to 
catch  the  mob  vote,  and  the  taxpayers  wall  suffer 
accordingly. 

Just  look  what  has  happened  in  the  United  States. 
Thirty-eight  years  ago,  as  the  Sun  newspaper  points 
out,  General  Garfield,  speaking  as  chairman  of  the 
House  Committee  on  Appropriations  in  Washington, 
said  :  "  We  may  reasonably  expect  thait  the  expendi- 
ture for  pensions  will  hereafter  steadily  decrease  unless 
our  legislation  should  be  unaccountably  extravagant." 
He  uttered  this  prediction  in  1872,  when  the  total 
amount  chargeable  upon  the  revenues  of  the  Federal 
Government  for  pensions  was  only  ;^'6,8oo,ooo.  Last 
year  the  charge  upon  the  revenues  for  this  same  pen- 
sion excrescence  was  as  near  as  may  be  ;^32,ooo,c)oo, 
or  within  ;^4oo,ooo  of  the  total  for  the  previous  year, 
which  was  the  highest  hitherto  attained.  Since  the 
close  of  the  Civil  War,  the  same  newspaper  points 
out,  the  tax-paying  citizens  of  the  United  States  have 
provided  about  ;^820,ooo,ooo  for  pensions  alone.  This 
is  ;^2oo, 000,000  more  than  the  total  cost  of  the 
gigantic  military  operations  incident  to  the  Civil  War, 
including  the  pay  and  sustenance  of  all  the  armies,  the 
building  and  maintenance  of  all  the  fleets,  the  trans- 
portation of  troops,  the  recruiting  bounties,  every- 
thing, in  fact,  required  by  a  Titani''  struggle.  It  is 
more  than  eighteen  times  the  total  estimated  cost  of 
the  Panama  Canal,  which  is  rightly  described  as  "  the 
greatest  work  of  peace  ever  undertaken  by  man," 
a  work,  however,  which  the  Government  of  Mr.  Taft 


has  decided  to  fortify  as  if  it  were  a  menace  to  the 
peace  of  the  world.  It  may  be  said  that  our  pension 
system  does  not  at  all  resemble  that  of  the  United 
States.  There  is  no  danger  here  that  the  grand- 
children of  a  recruit  who  obtained  a  war  pension  be- 
cause the  mule  which  he  had  stolen  when  deserting  had 
kicked  him  and  lamed  him  for  life  will  be  continued 
upon  the  pension  list ;  but  the  distinction  is  of  no 
value  when  the  political  ends  which  may  be  linked  up. 
with  any  State  pension  arrangement  are  taken  into 
consideration,  and  we  fear  that  when  to  the  existing 
old-age  pension  disbursements,  soon  to  cost  us  more 
than  ;^io,ooo,ooo  per  annum,  a  scheme  for  life  and 
invalid  insurance  is  added  the  tone  of  politics  in  this 
country  will  sink  lower  and  lower,  until  the  aim  of  the 
platform  cheap  jack  of  all  parties  will  be  to  bid  high 
and  higher  for  the  vote  of  the  most  ignorant  and  needy 
among  the  people. 

A  valuable  article  published  some  time  ago  from  thft 
pen  of  Mr.  Maurice  Low,  the  able  correspondent  of  th& 
Morning  Post  in   Washington,  emphasises  still    further 
the  dangers  inherent  in  State  guided  benevolence  of  any 
kind.     In  the  United  States,  as  he  points  out,  old  age 
civil  pensions  in  the  European  form  are  as  yet  unknown. 
The  idea  of  such  is  foreign  to  the  social  and  political  con- 
ception of  the  American  people  who  hold  to  the  opinion 
that  the  individual  should  provide  for  his  own  future  ;  but 
the  military  pensions  instituted  soon  after  the  close  of  the- 
Civil  War  have  more  than  taken  the  place  of  the  civil- 
pensions  for  aged  people,  and  so  various  and  corrupting 
is  the  influence  of  these  pensions  that  in  the  middle  of  this 
month  the  dying  House  of  Representatives  in  Washington 
voted  by  212  to  62  an  immediate  addition  of  /'9,ooo,ooo 
to    the    already    monstrous   aggregate    of    more    than 
/'30,ooo,ooo  per  annum  the  country  has  to  pay.     Mr. 
Low  says  that  estimates  are  always  exceeded  and  holds 
it  safe  to  look  for  an  aggregate  payment  of  ;^40,ooo,ooo- 
a  year  to   survivors  or  dependents  of  men  who  fought 
in   the   war   against   Mexico,  the   Civil   War  and   the 
Spanish  War,  as  a  consequence  of  this  latest  piece  of 
party    unscrupulousness.     Under   this   new    bill,    it    is 
provided  that  any  man  who  served  ninety  days  or  more 
in  the  Mexican  campaign  or  the  Civil  or  Spanish  Wars 
and  who  has  reached   the  age  of  62  shall  be   paid   a 
pension  of  ^"3  a  month  ;  at  the  age  of  65,  of  ^4  a  month; 
at  the  a<^e  of  70,  £6  a  month,  and  at  the  age  of  75  or 
over,  ^8  a  month.     No  proof  of  injury  in  the  service  or 
of  incapacity  is  required,  the  applicant  has  simply  t» 
prove  his  age  and  the  fact  that  he  served  in  the  army  or 
navy  and  automatically  his  name  will  be  placed  on  the 
pension  roll.     No  wonder  that  the  Press  of  the  United 
States  is,  to  its  honour,  up  in  arms  against  this  abomin- 
able proposition.  It  is  nothing  less  than  an  addition  to  the 
wholesale  bribery  fund  by  which  the  Republican  party 
has  kept  itself  in  power  with  but  brief  intervals  ever 
since    i85o,   and  the    fact   that   an    expiring    Congress 
which   contains    a   large    Republican    majority    whose 
authority  has  been  swept  away  by  the  elections  of  last 
November,   should   press   forward   an   addition   of  this 
magnitude  to  the  wholesale  bribery  fund  paid  out  of  the 
proceeds  of  an  oppressive  and  corrupting  customs  tariff, 
is  a  thing  of  sinister  omen  for  the  future  of  the  people 
of  the  United  States. 


The  "Revolution"  in  Mexico. 

Wednesday's  Morning  Post  contained  the  report  of 
an  interview  with  Mr.  Walter  Hooker,  a  well-known^ 
English  engineer  just  back  from  Mexico,  and  it  is  so 
illuminating  that  we  make  room  for  most  of  it  here. 
Thus  far  the  plotters  have  been  unsuccessful  in  stirring 
up  a  war  and  annexation  madness  in  the  United  States. 
That  is  a  most  hopeful  augury  of  defeat  for  the  newest 
brood  of  capitalist  raiders ;  and,  this  fear  removed, 
we  may  hope  to  see  the  whole  disquieting  and  un- 
savoury exhibition  at  an  end  soon.  Mr.  Hooker  makes 
clear  the  fact  that  the  frontier  "  fighting  "  has  been 
spectacular  for  the  most  part,  that  Mexico  is  undis- 
turbed as  a  whole,  and  that  the  new  Panamists,  toge- 
ther with  the  Standard  Oil  monster,  are  probably  at  the 
bottom  of  all  the  bluster  and  powder-burning.     Discon- 
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tent  there  is,  but  it  is  not  cither  anarchic  or  revolu- 
tionary. 

"  r  have  been  right  through  Mexico,"  said  Mr.  Hooker,  "  from 
El  i'aso  in  the  north  to  Tehuantepec  in  the  south,  and  can 
speak  with  some  knowledge  oi  the  actual  conditions  obtainiog 
dn  the  country.  I-'irst,  let  me  say  that  it  is  the  freely-«jopre»»ed 
opinion  among  Europeans  in  Mexico — although  naturally  I 
can  have  no  first-hand  knowledge  on  the  subject — that  the 
outbreak  in  the  north  is  nothing  more  or  less  than  a  scheme 
engineered  by  the  Americans  for  political  and  commercial 
reasons.  Two  factors  in  Mexican  affairs  have  recently  caused 
some  commotion  on  the  part  of  American  commercial  interests. 
In  the  first  place,  they  have  realised  that  the  Tehuantepec,  or 
Isthmus,  Railway — the  trans-continental  route  which  links  up 
the  Atlantic  Ocean  at  the  Gulf  of  Campeche  with  the  Pacific 
Ocean  at  the  Gulf  of  Tehuantepec — will  nullify  to  a  consider- 
able extent  the  results  they  had  hoped  to  gain  from  the  build- 
ing of  the  I'anama  Canal.  The  Tehuantei)«c  route  to  all  Pacific 
ports  of  the  United  States,  the  Orient,  and  Australasia  is  much 
shorter  than  by  the  Panama  route.  Thus  the  distance  from 
New  York  to  Hong  Kong  is  1,351  miles,  from  New  York  to  San 
I'rancisco  alxiut  1,200  miles,  and  from  Liverpool  to  Yokohama 
1,085  miles  nearer  by  the  Tehuantepec  route  as  compared  with 
the  Panama  route.  About  five  days  will  be  saved  by  an  ordi- 
nary freight  steamer,  and  this  is  important  to  commercial  in- 
terests. 

"  Another  factor  which  has  entered  into  the  situation  has 
been  the  huge  oil  outbursts  at  Minatitlan,  in  the  Province  of 
Vera  Cruz  in  the  south,  and  also  near  Macuspana,  in  Tabasco. 
At  the  latter  place  some  (three  million  gallons  of  oil  were 
recently  lost,  owing  to  lack  of  storage  accommodation.  These 
discoveries  of  oil  naturally  open  up  a  serious  element  of  compe- 
tition for  the  Standard  Oil  Company  in  the  United  .States,  on© 
of  whose  subsidiary  companies  operates  to  the  north  of  Mexico. 
It  is  a  matter  of  common  talk  among  responsible  people  in  the 
country  that  these  two  factors  have  inter  alia  induced  powerful 
commercial  interests  in  the  States  to  bring  pressure  upon  the 
Press  and  the  Government,  with  a  view  to  exaggerating  the 
trouble,  and  bringing  about  intervention. 

"  The  trouble  is,  of  course,  almost  entirely  confined  to  the 
Provinces  of  Sonora  and  Chihuahua  in  the  north."  Mr.  Hooker 
went  on  to  say :  "  In  the  south  most  of  the  people  do  not  even 
know  that  a  revolution  is  in  progress,  and  I  venture  to  say  that 
as  much  accurate  news  reaches  England  about  what  occurs  as 
is  contained  in  the  newspapers  in  Mexico  City.  The  country 
is  hilly  and  full  of  scrub  and  what  is  known  as  Mesquite 
bush,  and  it  is  not,  therefore,  difficult  for  small  ibands  of  the 
rebels  to  escape  capture.  The  sort  of  thing  that  is  constantly 
occurring  may  be  illustrated  by  an  amusing  incident  that 
occurred  a  few  weeks  ago  whilst  I  was  in  Mexico.  A  party  of 
'  insurrectos '  went  to  a  well-known  mining  camp,  consisting  of 
about  50  Americans  and,  perhaps,  5,000  Mexicans.  They  had 
their  usual  night  of  gambling — most  Mexicans  are  born  gamblers 
— and  they  were  at  a  loss  to  secure  money  for  food.  They 
were  not  strong  enough  to  '  requisition  '  it  in  the  usual  way,  so 
they  conceived  the  idea  of  entertaining  the  Mayor  of  the  place. 
The  Mayor,  ibeing  of  a  convivial  disposition,  soon  fell  into  the 
trap,  and  it  was  not  long  before  he  was  '  under  the  table.' 
The  next  morning  he  was  charged  with  being  drunk  and  dis- 
orderly, and  was  fined  400  pesos,  or  £^o. 

"  The  broken  ground  is  favourable  to  the  insurrectos,  and 
there  is  little  doubt  that  if  the  country  were  more  open,  they 
would  have  been  subdued  long  ago.  But  there  was  really  very 
little  alarm  even  in  the  frontier  towns  where  there  has  been 
trouble,  and  the  whole  affair  has  'been  stupidly  exaggerated. 
The  serious  factor  in  the  situation  is  not  the  extent  of  the  re- 
volution, but  the  possible  success  of  the  Press  and  commercial 
interests  in  the  United  States  lin  forcing  the  Government's  hands. 
In  saying  this  I  do  not  wish  it  to  be  understood  that  there  is 
not  a  very  real  and  genuine  feeling  against  the  Mexican  Govern- 
ment. During  the  last  few  years  the  young  men  of  the  middle 
;Class  which  has  grown  up  in  the  country  have  received  a  better 
education  than  their  parents,  they  have  broader  ideas,  and  have 
begun  to  demand  a  more  liberally  minded  Government.  The 
middle  class  in  Mexico  pays  the  bulk  of  the  taxation,  and  they 
have  demanded  a  more  adequate  representation  of  their  views. 
That  is  a  genuine,  legitimate  movement,  and  has  nothing  to  do 
with  the  revolutionaries.  The  general  feeling  among  officials 
and  others  with  whom  I  discussed  the  matter  in  Mexico 
was  that  the  trouble  will  end  in  the  resignation  of  President 
Diaz,  who  is  now  a  very  old  man,  and  in  the  ©lection  of  a  man 
like  Corral,  the  present  Vice-President,  who  is  more  in  sympathy 
with  the  progressive  movement.  The  difficulty  about  the 
Government  of  Mexico  is  not  that  it  is  weak,  but  that  it  is 
auto<ratic.  The  resignation  of  people  like  Creel,  the  late  Foreign 
Minister,  who  has  provoked  so  much  hostility  'by  the  appropria- 
tion of  lands  in  Chihuahua  and  the  promise  of  electoral  and 
other  reforms,  will,  however,  much  improve  matters." 

"  May  those  who  have  relatives  and  financial  interests  in 
Mexico,  then,  be  reassured?"  Mr.  Hooker  was  asked. 

"  Undoubtedly,"  he  replied.  "  The  insurrectos  do  not  trouble 
foreigners  if  they  do  not  interfere.  I  did  not  carry  a 
revolver  the  whole  time  I  was  in  the  disturlwd  area,  and  I  had 
no  occasion  to  use  on©  at  any  time.  The  rights  of  foreigners 
are  respected  by  both  sides,  and  I  didn't  near  of  a  single 
foreigner  being  molested  unless  the  person  had  interfered  or 
been  unduly  venturesome  whilst  firing  was  proceeding.  More- 
over, I  heard  of  no  case  during  my  visit  of  anyone  leaving  the 
country  for  political  reasons.  The  rebels  have  been  to  one  or 
two  small  places,  lik©  Nacozari  or  Sahuaripa,  where  English- 


men may  have  ibeen,  but  they  were  •con  away  again,  and  the 
only  dama^je  they  did  was  to  take  away  a  lew  of  the  men  who 
were  working  in  our  mines.  British  interests  in  Mexico  are  fast 
increasing— the  extensions  of  the  NMional  Railway  ate.  lor 
instance,  being  constructed  with  English  capital,  but  this  is 
far  away  from  the  scene  of  the  revolt." 

Asked  how  it  came  aibout  that  Americans  had  been  hit,  Mr. 
Hooker  said  that  it  was  quite  clear  that  they  had  gone  out  to 
look  at  the  fighting,  as  if  it  were  a  "  raree  show  "  or  a  bull  fight, 
and  sober  local  opinion  was  to  the  effect  that  they  deserved 
all  they  received.  As  a  matter  of  fact,  tnen  in  the  places  which 
have  been  visited  by  the  insurrectos,  people  were  following 
their  ordinary  pursuits,  and  would  be  great  surprised  to  read 
the  exaggerated  accounts  of  recent  events  which  have  found 
their  way  into  the  newspa^pers.  "  The  real  danger,"  Mr.  Hooker 
concluded,  "  is  not  that  the  revolution  will  bwome  nnmanage- 
able,  but  that  the  United  States  GoTernment  will  yield  to  those 
who  have  axes  to  grind." 


The  Week's   Hints. 


Those  who  want  a  high-class  bond,  yielding  some- 
thing more  than  4  per  cent.,  might  purchase  some 
Kentucky  and  Indiana  Bridge  and  Railway  4}  per  cent, 
bonds  recently  issued.  They  are  not  redeemable  until 
1961,  and  bear  the  guarantee  of  the  Baltimore  and 
Ohio  and  other  American  railroads.  At  102  they  pay 
jibout  £^  8s.  per  cent.,  and  there  is  four  months'  in- 
terest in  the  price,  so  that  the  nett  yield  is  really  sortje- 
what  larger.  There  is  another  ;^i, 000,000,  or  thereby, 
of  these  bonds  to  be  issued  under  the  scheme  for  build- 
ing the  new  bridge,  but  the  security  is  good. 

Something  a  little  more  speculative,  perhaps,  but 
also  excellent,  will  be  found  in  the  ;^2o  shares  of  the 
Antwerp  Waterworks  Company.  They  may,  perhaps, 
be  iboughit  at  37},  or  at  most  38,  and  are  an  excellent 
dividend-paying  investment  at  that  figure,  yielding,  in 
fact,  about  6J  per  cent,  upon  the  last  two  dividends. 
Immediate  future  prospects  are  also  good  on  the  whole, 
because  the  removal  of  the  old  fortifications  which  have 
surrounded  and  cooped  up  the  city  of  Antwerp  is  likely 
to  open  up  a  wide  territory  on  which  to  build  houses 
for  the  accommodation  of  the  ra-pidly  increasing  popu- 
lation. This  extension  ought  to  be  good  for  the  .Ant- 
werp Waterworks  Company,  whose  concession,  how- 
ever, lasts  only  till  193 1,  another  20  years.  The  muni- 
cipality, it  is  true,  has  power  to  buy  out  the  company 
after  June  21  next,  but  if  it  does  so,  it  will  have  to 
pay  the  concessionaires  the  profit  of  the  years  of  the 
lease  iremaining  to  run,  calculated  on  the  basis  of  the 
average  gains  of  the  five  years  immediately  preceding 
the  redemption,  provided  that  such  gains  be  a*  least 
5  per  cenit.  per  annum.  They  have  been  much  more 
than  5  per  cent.,  and  therefore  the  shares  seem  a  good 
investment  with  a  dash  of  speculation  in  them. 

Another  speculative  security,  which  has  also  some 
chances,  may  be  found  in  either  of  the  debenture  issues 
of  R.  White  and  Sons,  Limited,  the  well-known 
mineral  water  manufacturers.  If  the  board  of  this  com- 
pany managed,  as  it  did  last  year,  to  increase  its  profit 
in  spite  of  the  unfavourable  season,  then  this  year,  with 
its  festi\'ities,  ought  to  produce  still  larger  gains.  The 
"  B,"  or  second  6  per  cent,  debentures,  if  bought  at 
75,  offer,  therefore,  a  fair  prospect  of  some  advance  in 
price,  and  the  5  per  cent,  first  debentures  at  87  or  8S 
really  constitute  a  very  decent  industrial  mortgage. 
There  is  not  much  margin  of  revenue  to  protect  holders 
of  these  debentures,  else  thoy  would  not  be  obt.iinable 
at  or  near  the  prices  named,  but  we  give  them  simply 
as  a  speculative  industrial  .>>ocurity  which  offers  pro- 
spects of,  at  any  rate,  temporarv  improvement. 


Mexican  Railway  Report. 

It  is  so  good  for  the  second  half  of  1910  as  to  dcscr%e 
special  emphasis.  .All  branches  of  income  expanded. 
especially  the  passenger  income,  which  rose  $231,416. 
The  result  was  an  increase  of  $315,718  in  the  income 
from  all  sources,  and  again.st  this  expenses  rose  only 
$39,676,  no  less  than  $36,000  of  this  increase  beinir 
accounted  for  by  the  cost  of  making  good  the  land.slidc 
damage  at  La  lioUi.  It  resulted  that  the  nclt  revenue 
of  $2,072,824  shows  an  increase  of  $27t>,04J,  and  in 
sterling,  at  an  average  exchange  of  a4.58d.,  a  total  of 
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;^2i2,2g2  or  ;£^28,<)96  more  than  in  the  corresponding 
half-year.  Adding  in  various  credits,  the  distributable 
aggregate  of  ;^2 16,586  is  £2j,j23  up>  and  the  board  is 
again  able  to  pay  a  dividend  at  the  rate  of  f  per  cent, 
per  annum  on  the  ordinary  stock  after  paying  dividends 
on  the  first  and  second  preference  stocks  in  full.  For 
1910,  therefore,  the  ordinary  stock  gets  f  per  cent., 
while  for  igog  the  6  per  cent,  second  preference  stock 
got  only  2I  per  cent,  for  the  second  half  and  a  distribu- 
tion at  the  rate  of  2|  per  cent,  for  the  first  half.  After 
paying  the  ordinary  stock  dividend,  a  balance  of  ;£^i,858 
will  remain  to  be  carried  forward.  It  is  noticeable  that 
the  income  from  foreign  goods  increased  by  $69,442, 
while  from  national  goods  there  was  a  decrease  of 
$3,492- 

Nothing  is  said  in  the  report  about  the  condition  of 
political  affairs  in  Mexico  or  about  any  industrial  enter- 
prise within  the  company's  district,  but  mention  is  made 
of  the  fact  that  at  the  end  of  February  this  year  a  ship- 
rnent  of  oil  fuel  was  received  at  Vera  Cruz,  further  de- 
liveries having  been  made  during  the  month  of  March 
amounting  in  all  to  60,280  barrels,  or  about  five  weeks' 
supply  for  the  use  of  the  whole  line.  The  directors,  it 
is  added,  are  confident  that  ample  supplies  are  avail- 
able at  the  wells,  and  that  the  company  mav  relv  upon 
receiving  all  the  fuel  oil  it  may  require.  At'the  date  of 
the  report  17  of  its  engines  were  using  oil  fuel,  and  it 
is  expected  that  all  the  engines  necessary  for  the  work- 
ing of  the  lower  and  mountain  divisions  will  be  ready 
for  burning  oil  by  May  i,  while  those  in  service  on  the 
upper  division  will  be  converted  to  oil  burners  in  the 
early  part  of  next  half-year.  The  a^•erage  sterling- 
value  of  the  $  was  24.58d.  in  the  second  half  of  igio'' 
comparing  with  24.5233d.  in  the  second  half  of  igog. 
Up  to  date  m  the  current  half-year  the  rate  has  varied 
between  24.57d.  and  24.54d.  There  is  just  a  danger  that 
the  internal  troubles  in  Mexico  may  exercise  an  un- 
favourable influence  upon  the  value  of  the  dollar  the 
more  so  as  it  is  a  value  artificially  established' and 
sustained.  During  the  half-year  ;^io8,309  appears  to 
have  been  spent  on  capital  account,  no  less  than 
j662,486  of  It  on  sleeping  cars,  the  company  having- 
instituted  Its  own  service  of  such  cars  on  the  termina- 
tion of  Its  contract  with  the  Pullman  Companv.  Com- 
pared with  a  year  ago  the  amount  at  credit  of  capital 
account  is  down  ;^2o6,93i  to  ;^ig7,296,  and  it  is  there- 
tore  by  no  means  improbable  that  further  moneys  will 
have  to  be  raised  should  capital  outlay  not  be  restrained 
or  put  an  end  to  at  an  early  date.    Last  half-year  /^i  000 

b? bTanch"        '""  '''  '"'"'^  ^'■^"^^^  to^he  conn'ect- 


American  Business  Notes. 

It  is  small  wonder  that  the  bulls  on  the  Wall  Street 
market  took  to  their  heels  in  the  beginning  of  this  week 
What  with  the    delayed    publication    of%he    decTsion; 

and'oth  ''t^  ''*^  ^"P^'^'"'^  C°"'-^  '"  ^he  Standard  Oi 
and  other  Trust  cases  submitted  to  it  and  the  alarming 
news  from  the  Mexican  border,  the  wonder  is  WaU 
i>treet  did  not  stampede  sooner.  It  has  not  bolted  far 
now,  but  the  market  is  not  likely  to  show  any  vigour 
until  the  existing  sources  of  disquietude,  plus  the  re- 
ciprocity treaty,  are  out  of  the  way.  Some  people 
roundly  assert  that  the  Supreme  Court  of  the  United 
States  IS  haggling  with  the  trusts  over  its  price,  and 
that  this  is  the  cause  of  the  failure  to  hand  down  its 
decision.  We  do  not  believe  this.  Were  it  true  that 
this  Court  was  capable  of  being  bought  there  would  be 
an  end  of  hope  for  the  North  American  Republic 
Ihrough  all  the  miserable  history  of  administrative  and 
legislative  corruption  which  has  degraded  politics  in  the 
United  States  ever  since  the  Civil  War,  the  Supreme 
Court  has  stood  in  public  esteem  and  in  fact  high  above 
every  unclean  influence.  Its  judgments,  even  when 
pronounced  mistaken  or  wron;,'  by  public  opinion,  have 
always  been  accepted  as  the  conclusions  of  honest  men, 
loyally  arrived  at.  It  will  be  the  same  in  the  present 
instance,  we  have  no  doubt  whatever,  and  the  delay  in 
coming  to  a  decision  can  be  quite  well  accounted  for  on 
other  grounds  than  depravity.      It  is  much  easier  for 


the  Socialist,  the  ardent  opponent  of  monopoly  and  re- 
formers of  the  humanitarian  type  in  general,  to  decree 
death  and  destruction  to  the  Standard  Oil  Trust,  the 
Sugar  Trust,  the  Tobacco  combine,  the  Beef  Trust  and 
other  monopolies  than  it  is  for  the  trained  legal  mind 
to  arrive  at  a  definite  judgment.  There  is  good  in  the 
trusts  as  well  as  evil,  and  to  deny  to  groups  of  men 
all  right  to  combine  would  probably  produce  almost,  if 
not  quite,  as  many  evils  as  the  complete  break-up  ot 
existing  trusts  might  remove. 

Meantime  Wall  Street  is  miserable  enough,  and  it 
says  much  for  the  strength  of  the  financiers  whose  in- 
strument it  is  that  prices  have  stood  the  strain  so  wel. 
and  so  long.  In  a  monetary  sense,  however,  the  mar- 
ket is  unusually  well  provided,  and  the  returns  of  the 
banks  were  last  week  once  more  a  comfort  to  those  who 
live  upon,  or  make  profits  by,  the  manipulation  of 
credit.  On  the  averages,  the  Associated  Bank  figures 
showed  a  decrease  of  ;^i5i,ooo  in  loans,  but  the  de- 
posits were  up  ;^i,227,oc)o  because  the  specie  had  in- 
creased ;^i,i6i,ooo  and  greenbacks  ;^i72,ooo.  Solid 
cash  thus  came  in  to  swell  the  resources  and  raised  the 
surplus  reserve  by  ;^i ,026,000  to  ;^6,32i,4oo  against 
;^2,ig6,ooo  a  year  ago.  In  some  respects  the  end  of 
the  week  exhibit  was  even  stronger,  for  although  it 
showed  an  increase  of  ;^577,ooo  in  the  loans,  deposits 
were  up  ;^2, 37 1,000,  thanks  mainly  to  a  nett  increase  of 
;^i,74i,ooo  in  the  cash,  an  increase  of  ;^i,837,200  in 
specie  being  diminished  by  only  ;^g6,200  through  a  loss 
of  notes.  On  the  end  of  the  week  comparison,  there- 
fore, the  surplus  reserve  showed  an  increase  of 
;^i,i48,ooo,  and  stood  at  over  ;£?6, 703,000. 

Not  much  change  occurred  in  the  figures  displayed  by 
the  finance  trusts  and  State  banks,  and  they  were,  if 
anything,  weaker  because  their  increase  of  ;^2,257,ooo 
in  deposit  liabilities  was  to  the  extent  of  ^2,ogi,ooo 
the  product  of  an  increased  loan.  They  actually  lost 
/.■354,400  in  specie  and  gained  less  than  ;^4i,ooo  in 
greenbacks,  but  this  slight  diminution  in  strength  was 
of  no  great  consequence  so  far  as  the  market  as  a 
whole  was  concerned,  and  as  long  as  the  banks  are 
strong  we  see  no  reason  to  look  for  anything  more  than 
temporary  recoils  in  the  prices  of  securities.  A  panic 
appears  to  be  quite  out  of  the  question,  unless  the 
Government  of  Mr.  Taft  should  be  jockeyed  into  a  war 
with  Mexico. 

According  to  the  latest  official  returns,  the  stock 
of  money  in  the  United  States  amounted  on  the  ist 
inst.  to  ;^7o8,o84,ooo,  of  which  ;^62,ooo,ooo,  or 
thereby,  was  in  the  United  States'  Treasury,  the 
balance  being  in  the  hands  of  the  public,  which  held 
together  ;^646,ooo,ooo  odd.  Gold  coin  and  bullion 
and  gold  certificates,  which  are  represented  dollar  for 
dollar  by  the  metal,  showed  an  increase  of  almost 
_^2 1, 000,000,  comparing  the  figures  with  those  of  the 
same  date  the  year  before,  and  that  is  also  an  indica- 
tion of  increased  wealth,  seeing  that  the  silver  certifi- 
cates have  fallen  off  about  ;^3, 500,000,  while  the  in- 
crease in  the  National  Bank  notes  in  circulation  has 
on  the  year's  comparison  amounted  to  barely 
;^i, 200,000.  The  total  amount  of  such  fiduciary 
money,  however,  is  now  ;^i 40,320,000,  and  against 
this  dangerous  mass  of  currency  credit  Government 
paper  alone  appears  to  be  held.  Taking  all  sorts  of 
money  together  and  assuming  the  population  to  be 
93.566,000,  the  money  in  the  country  represents  a  per 
head  amount  of  $34.53. 

Trade  is  not  reviving  within  the  Republic  to  the 
extent  we  were  led  to  believe,  and  although  the  output 
of  pig-iron  in  March  was  2,188,161  tons,  against  only 
i,7g4,5og  tons  in  February,  and  a  still  smaller  amount 
in  January,  the  figure  is  still,  not  only  below  expecta- 
tions, but  below  the  average,  and  the  United  States 
Steel  Corporation  has  once  more  had  to  report  a  fall- 
ing off  of  10,000  tons  a  day  in  its  new  orders  re- 
ceived. The  figures,  in  fact,  indicate  that  the  iron 
masters  had  increased  their  output  in  the  belief  that 
there  would  be  a  larger  demand  for  finished  products, 
and  that  they  have  been  disappointed.  Stocks  of  iron 
will,  therefore,  go  up,  unless  the  surplus  can  be  sold 
abroad,  but  in  that  case  prices    will    have  to  be  cut. 
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Tobably  the  whole  trouble  is  just  this  matter  of 
price.  The  monopolists  are  detorinined  not  to  sacri- 
fice anything,  to  keep  prices  up  no  matter  what  the 
state  of  the  market  may  be,  or  the  volume  of  orders 
from  consumers,  and  their  determination  has  only  to 
be  persisted  in  long  enough  to  bring  about  many  sur- 
prises. Copper  is  also  accumulating  in  the  hands  of 
the  producers.  At  the  beginning  of  the  year,  taking 
the  figures  in  lbs.  according  to  the  fashion  in  the 
United  States,  the  stock  was  122,030,195  lbs.,  and  in 
the  end  of  March  it  had  risen  to  162,007,934  lbs.,  an 
increase  of  nearly  18,000  tons.  Production  in  March 
reached  130,532,080  lbs.,  whereas  consumption  and 
exports  together  came  to  only  125,162,000  lbs.  Sup- 
plies in  Europe  seem  to  diminish,  but  the  attempt  to 
restrict  production  by  combination  has  obviously 
broken   down   altogether  in  America. 

Under  the  sarcastic  heading  "  The  '  Steal  '  In- 
dustry," an  article  by  Mr.  J.  W.  Ward  has  been 
published  in  the  Grain  Growers'  Guide,  setting  forth 
the  amount  of  money  Canadian  taxpayers  have  found 
in  order  to  sustain  the  iron  and  steel  industries  of  the 
Dominion.  The  writer  makes  out  that  altogether 
$40,000,000,  or  over  p^8, 000,000  sterling,  has  been 
disbursed  in  bounties,  tariff  concessions,  and  other 
wholesale  and  unwise  largesse.  In  the  year  ended 
March  31,  1910,  no  less  than  $1,108,533  was  disbursed, 
or  about  ;£,362,ooo,  and  of  this  sum  $1,030,000  went 
mto  the  cash-box  of  the  Dominion  Iron  and  Steel  Com- 
pany. IJut  the  bounties  are  onlv  a  small  part  of  the 
burden  really  borne  by  the  people,  since  the  increased 
prices  the  manufacturers  are  able  to  secure  through 
the  high  tariff  mean  a  much  heavier  outlay  on  the  part 
of  the  consumer  than  any  statistics  of  bounties  and 
enhanced  wholesale  prices  disclose.  The  duty  upon 
steel  and  pig-iron  in  Canada  is  $2.50  per  ton  under 
the  general  tariff  and  $1.50  under  the  British  pre- 
ferential rate,  and  from  1897  until  1907  the  duty  was 
$2  per  ton  on  steel  and  $2.50  on  pig-iron.  The  bounties 
are  soon  to  disappear,  and  with  the  acceptance  of  the 
reciprocity  compact  a  reduction  in  the  general  tariff 
of  Canada  must  also  be  looked  for.  Protection,  in 
other  words,  seems  to  have  reached  its  maximum  of 
malignity  in  the  United  States  and  Canada.  Whatever 
changes  now  take  place  must  be  in  the  direction  of  re- 
duced duties  and  represent  a  liberation  of  the  masses 
of  the  people  from  slavery. 

The  representatives  of  the  South-East,  Eastern,  and 
South-Western  Railways  conferred  with  the  sub-com- 
mittee for  bills  of  lading  of  the  American  Banking 
Association.  The  result  is  the  announcement  of  a  pro- 
posal to  establish  in  New  York  a  bureau  which  would 
verify  the  documents  created.  This  plan  has  received 
the  approval  of  the  railway  and  banking  boards,  who 
thus  hope  to  have  found  a  method  of  correctly  guaran- 
teeing the  cotton  bills,  justifying  their  acceptance  by 
the  financiers  concerned  in  New  York  and  in  foreign 
countries. 

At  the  Mississippi  Federal  Court,  Judge  Niles  con- 
demned J.  H.  Miller,  a  partner  in  Steele,  Miller  and 
Co.,  to  seven  years'  imprisonment  and  a  fine  of  $11,000 
for  having  utilised  the  postal  service  for  a  fraudulent 
purpose.  L.  C.  Steele  and  C.  Linde,  who  confessed 
their  guilt  in  the  same  connection,  liave  been  con- 
demned to  two  years'  imprisonment  and  the  payment  of 
$10,000  each.  All  the  accused  were  members  of  the 
Corinth  Cotton  House  of  Steele,  Miller  and  Co.,  which 
failed  some  months  ago,  and  which  was  accused  of 
having  created  forged  cotton  bills  valued  at  $7,000,000. 

The  Canadian  Bank  of  Commerce  has  summoned  the 
Louisville  and  Nashville  Railway  .Administration  to  pay 
$200,000  into  the  ^[organ  County  Law  and  Equitv 
Court  for  connivance  together  with  Knight,  Yancey 
and  Co.,  to  defraud  the  bank  of  this  amount  by  mci.ns 
of  forged  cotton  bills.  The  total  loss  to  Italian,  Ger- 
man, and  English  houses  by  the  tricks  of  this  Decatur 
house  amount  to  /^8oo,oc>o.  European  creditors  all 
charge  the  railway  companies  with  connivance. 

The  .Amalgamated  Copper  Company  has  absorbed 
the  L'nited  Selling  Company,  thus  becoming  the  owner 
of  a  40  per  cent,  interest  in  the  International  Smelting 


and  Refining  Company.  It  is  evident  that  it  is  on  the 
point  of  competing  with  the  American  Smelting  and 
Refining  Company  for  the  purchase  and  sale  of  the 
copper  ore  in  the  United  States  and  Mexico.  This 
step  may  have  a  considerable  effect  on  the  American 
copper  industry.  The  silence  of  the  Press  looks  as 
though  it  had  been  muzzled.  Probably  the  end  will  be 
the  entire  absorption  of  the  American  Smelting  and 
Refining  by  the  Amalgamated  group,  which  is  backed 
by  the  J.  P.  Morgan  Bank. 

The  general  meeting  of  the  Steel  Trust  passed  with- 
out incident.  Mr.  Gary  said  business  was  satisfactory. 
The  new  orders  for  the  first  quarter  of  the  year  average 
from  35,000  to  40,000  tons  per  day,  or  from  75  to  85 
per  cent,  of  its  producing  capacity.  The  requirements 
of  the  railway  companies  are  accumulating,  and  eventu- 
ally they  will  be  forced  to  buy  liberally.  Their  orders 
are  at  present  restricted  owing  to  the  tariff  question, 
but  Mr.  Gary  is  very  optimistic  with  regard  to  the 
future.  The  participation  of  the  trust  in  the  total  steel 
business  of  the  United  .States  is  55  per  cent,  compared 
with  60  per  cent,  when  the  trust  was  organised. 


Continental   Memoranda. 

Complications  in  various  parts  of  the  world  have  had 
a  restraining  influence  upon  Continental  markets,  and 
especially  on  the  Paris  Bourse.  Morocco  and  dread  of 
German  fuss  about  French  interference  tfiere  frighten 
the  market.  The  Easter  holidays  also  have  exercised 
their  usual  influence,  always  visible  in  reduced  prices 
when  a  bull  account  exists.  .\s  financial  operations  on 
a  large  scale  are  likewise  suspended  during  the  holidays, 
there  is  little  matter  of  importance  to  write  about. 
Unless  an  acute  scare  arises  about  Morocco  and  takes 
hold  of  the  Paris  operators,  things  may  begin  to  get 
easier  again,  and  already  there  is  talk  in  plenty  of  further 
loans,  including  even  a  small  loan  for  Turkey,  which  is 
not  yet  in  the  position  to  live  without  the  help  of  the 
usurer.  Meanwhile  trade  and  industry  are  better  every- 
where, and  taxes  are  also  coming  in  with  an  encouraging 
alacrity  both  in  France  and  Germany.  In  Austria,  too, 
the  outlook  is  decidedly  more  cheerful  so  far  as  trade  is 
concerned,  and  provided  peace  can  be  maintained,  the 
promise  is  that  the  year  will  be  one  of  exceptional  pros- 
perity, a  year  of  boom,  in  short,  helped  by  abundant 
doses  of  new  credit.  Russian  politicians  and  Press  are 
discussing  the  advisability  of  giving  greater  encourage- 
ment to  the  foreign  capitalist.  Banks  in  Belgium  are 
increasing  their  capital,  particularly  the  Credit  Aiiversois, 
and  Italy  has  just  elaborated  a  new  iron  and  steel  com- 
bine, which  is  said  to  be  about  to  do  great  things  for  the 
iron  producer  in  that  country. 

Of  new  loans  there  are  few,  but  it  may  be  interesting 
to  note  that  75,000  5  per  cent,  bonds  of  the  Port  of  Para 
Company  are  to  be  issued  next  week  in  Paris  by  the 
LTnion  Parisienne  and  the  Sociit6  G6n6rale.  Presum- 
ably these  bonds  are  of  500!.  nominal  each,  in  which 
case  the  Port  of  Para  is  raising  only  a  modest 
^1,400,000. 

News  comes  from  Paris  that  an  addition  to  the  so- 
called  French  series  of  100,000  5  per  cent,  bonds  of  the 
St.  Louis  and  San  Francisco  Railroad  Company,  which 
have  been  dealt  in  on  the  Paris  market  for  some  time, 
the  present  price  being  496f.,  against  a  nominal  or  par 
value  of  5i6f.,  another  70,000  5  per  cent,  general  bonds 
of  the  company  on  exactly  the  same  terms  as  the 
French  series  is  to  be  issued.  They  are  in  the  hands  of 
the  firms  Benhard  Jarislowsky  and  the  Banque  Privee, 
and  are  offered  at  4Sof.  per  5i6f.  or  $100  bond. 

It  is  stated  that  M.  Supervielle,  the  head  of  the 
Uruguayan  Banque  Fran(;aise,  has  arrived  in  Europe 
to  complete  negotiations  with  a  gronp  of  French  and 
Belgian  banks  for  the  issue  of  a  4  per  cent.  Uruguayan 
loan  to  the  amount  of  30,000.000  piastres. 

A  loan  of  ^3,840,000  is  also  being  arranged  by  the 
French  Government  for  Tunis.  The  money  is  wanted 
for  development  purposes,  and  the  ne«'s  that  the  advance 
has  been  sanctioned  will  perhaps  dispose  the  Tunisians 
to  welcome  President  Fallidres  with  all  the  more 
enthusiasm. 
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A  warning  has  been  uttered  by  the  German  Consul  in 
Shanghai  advising  merchants  to  be  careful  of  dealing 
direct  with  Chinese  firms,  and  against  giving  them 
extended  credit.  He  says  that  European  importing  firms 
in  Shanghai  have  instituted  a  kind  of  cash  payment 
system,  under  which  Chinese  buyers  have  to  pay  after 
five  or  ten  days.  Even  with  such  safeguards  diffi- 
culties arose  in  1910,  because  of  the  money  crisis 
there  following  the  collapse  of  the  rubber  share 
gamble,  and  apparently  a  good  deal  of  money  was  lost. 
Of  late,  however,  the  European  manufacturers  have 
endeavoured  to  enter  into  more  direct  relation  with 
Chinese  customers  through  the  intermediary  of  Chinese 
brokers  or  travellers.  Delivery  is  not  made  till  after 
payment,  and  in  these  cases  the  European  shipper  has 
the  goods  to  fall  back  upon  if  the  Chinaman  refuses  to 
take  delivery ;  but,  under  pressure  of  competition,  no 
doubt,  this  system  is  giving  way  to  credit  trading,  and 
the  Consul  has  heard  that  European  shippers,  including 
Germans,  are  drawing  bills  on  Chinese  clients  to  which 
the  clause  "  delivered  against  acceptance  "  is  attached. 
That  is  to  say,  a  blank  credit  is  given  to  the  Chinaman 
and  the  Consul  thinks  that  the  risks  attending  such  a 
method  of  trading  are  enormous.  If  a  Chinese  house 
becomes  bankrupt  or  falls  into  difficulty,  the  head  of  it 
disappears,  and  the  European  shipper  whose  goods  have 
already  been  forwarded,  loses  everything,  especially  as 
Chinese  ports  are  so  inefficient  in  commercial  law 
methods  that  no  help  can  be  expected  from  the  local 
courts.  The  warning  seems  founded  on  common  sense 
and  is  opportune. 

Herr  Dernburg,  the  former  German  Colonial  Secre- 
tary, has  been  writing  a  letter  to  the  Berliner  Tageblait, 
in  which  he  discusses  the  position  of  Germany  in  the 
world's  market,  and  asks  how  his  country  is  to  be 
enabled  to  play  a  dominant  part  among  the  nations  in 
both  money  and  merchandise.  The  moving  cause  of 
the  article  appears  to  have  been  the  purblind  action  of 
the  German  Government  in  putting  obstacles  in  the  way 
of  sales  of  Yankee  Railroad  securities  on  the  German 
bourses.  The  principal  interest  to  us  of  Herr 
Dernburg's  article  is  the  use  made  by  him  in  advocating 
greater  liberty  in  Germany  of  the  example  afforded  by 
England,  and  this  portion  of  his  letter  seems  worth 
summarising.  "  On  what  does  England's  power  in  the 
trade  of  the  world  rest  ?  "  he  says.  "  It  rests  for  the 
most  part  on  the  freedom  of  entrance  to  a  market  which 
is  certainly  most  favourably  placed,  but  to  which  every 
one  goes  willingly.  Why  are  at  least  three-fourths  of 
the  great  world's  raw  produce  markets  in  England,  and 
why  is  there  practically  none  in  Germany  ?  "  "  What  a 
colossal  tribute,"  he  exclaims,  "  does  England  make  the 
whole  world  pay  on  securities  and  goods  by  means  of 
commissions,  insurances,  warehouse  dues,  freights.  It 
is  the  only  gold  market  also,  and  England  is  all  this 
because  she  is  liberal  in  the  real  economic  sense  of  the 
word,  and  because  her  trade  is  on  a  Free  Trade  basis, 
because  taxes  are  imposed  more  upon  what  is  earned 
than  on  general  business." 

"  Germany,"  he  proceeds,  "  has  more  inhabitants  than 
England  by  a  good  half;  the  German  mercantile  fleet 
ranks  next  to  the  English.  Germany's  army  is  the 
strongest  in  the  world,  and  its  navy  has  been  most  care- 
fully built  up  to  protect  the  overseas  trade.  Germany's 
industry,  for  certain  specialities,  dominates  the  world's 
market,  she  has  caught  up  England  in  the  heavy  indus- 
tries. Her  consumption  of  raw  material  is  approaching 
that  of  England,  but  we  remain  dependent  as  a  money 
market,  as  a  security  market,  as  a  merchandise  market 
on  our  cousins  across  the  Channel.  Why  should  not  we, 
instead  of  narrowing  our  Bourse  policy,  follow  the 
example  of  our  neighbour  to  the  West,  in  certain  of 
whose  industries  we  excel,  and  whose  population  and  all 
that  depends  upon  population  stagnates  (sic), -whose  spirit 
of  enterprise  is  not  so  great  as  ours,  no  matter  how  much 
in  other  respects  we  admire  England's  culture  and  intelli- 
gence. We  cannot "  dispossess  "  London,  but  we  can  little 
by  little  approach  it  in  the  above-mentioned  instances. 
.  .  .  Germany's  real  policy  is  to  be  far-seeing.  A 
bad  business  man  thinks  only  of  the  near  advantage ;  he 
is  like  a  poor  chess  player  who  wins  a  pawn  but  loses 


the  game.  The  good  business  man  sacrifices  a  pawn 
and  gains.  A  business  policy  must  not  rest  on  a  single 
act  and  a  momentary  advantage.  Our  eyes  must  be 
fixed  on  the  Whole  and  the  Future.  Our  future  is  World 
Industrialism  and  Home  Industrialism." 


Rubber  and  Oil  Notes. 

Two  of  the  most  prominent  plantation  rubber  com- 
panies have  issued  their  reports  during  the  past  few 
days,  and  they  are  of  exceptional  interest,  as  indicating 
what  the  older  concerns  can  do  under  favourable  con- 
ditions. The  Highlands  and  Lowlands  Para  Rubber 
Co.,  Ltd.,  estimated  an  output  of  500,000  lbs.  for  the 
year  1910,  and  the  actual  yield  was  511,724  lbs.,  or 
165,465  lbs.  more  than  the  output  for  1909.  Of  course 
profits  benefited  from  the  extraordinarily  high  prices 
ruling  a  year  ago,  and  the  report  recalls  the  fact  that  the 
company's  smoked  sheet  soldat  therecordpriceof  12s.  lod. 
last  April,  while  the  same  grade  was  sold  last  January  at 
5s.  7jd.  The  average  price  realised  was  just  under 
7s.  7fd.  gross,  and  just  over  7s.  ifd.  nett,  as  compared 
with  7s.  3|d.  in  1909,  and  4s.  3d.  in  1908.  In  April,  1910, 
the  company  sold  6,800  acres  to  the  Ayer  Kuning 
(F. M.S.J  Rubber  Co.  for  ;^45,ooo  in  cash  and  ;^5i,666 
in  fully-paid  £1  shares.  The  latter  were  distributed 
among  the  Highlands  shareholders  as  a  bonus.  The 
planted  area  is  now  3,760  acres,  of  which  i,858  acres 
were  in  bearing  at  the  end  of  1910,  while  the  number  of 
trees  tapped  was  approximately  173,000.  They  there- 
fore yielded  an  average  of  practically  3  lbs.  per  tree, 
which  may  be  regarded  as  very  satisfactory,  although 
ultimately  the  yield  ought  to  be  much  larger.  Weeding 
cost  $7.6  per  acre,  as  against  almost  $9  in  the  previous 
year.  The  total  revenue  amounted  to  ^194,150,  an 
increase  of  nearly  ;^62,ooo,  and  the  nett  profit  was 
;^i 66,048,  an  increase  of  ;^52,40o  over  1909,  and  of 
;^i 32,000  over  1908.  A  final  dividend  of  20  per  cent., 
making  50  per  cent,  for  the  year  is  recommended,  as 
against  35  per  cent,  for  1909,  and  /"i 5,000  is 
prudently  placed  to  reserve,  leaving  the  substantial 
balance  of  /"i  0,743  to  be  carried  forward,  against 
^13,578  brought  in.  The  health  of  the  labour  force  has 
not  been  so  satisfactory,  and  this  is  a  question  which 
will  probably  require  increased  attention  in  the  future, 
but  a  medical  superintendent  has  been  appointed,  and 
it  is  hoped  that  a  very  considerable  improvement  will 
shortly  be  effected.  Reference  is  also  made  to  the  fact 
that  a  great  deal  of  work  has  been  done  in  checking  the 
spread  of  Fomes  (a  fungus  deadly  to  the  growth  of 
rubber  plants),  so  that  evidently  everything  is  not  such 
smooth  going  as  the  public  were  led  to  believe  in  the 
halcyon-days  of  the  boom.  The  company  has  an 
issued  capital  of  ^"307,770,  and  at  £e,  per  share  the 
concern  is  capitalised  at  over  a  million  and  a-half,  which 
seems  sufficiently  liberal. 

The  report  of  the  London  Asiatic  Rubber  and  Pro- 
duce Company  states  that  the  output  in  1910  amounted 
to  180,477  lbs.,  against  an  estimate  of  110,000  lbs.,  and 
an  actual  yield  in  1909  of  75,427  lbs.  The  average  nett 
price  realised  was  just  under  6s.  id.  per  lb.,  against 
7s.  3d.  for  the  previous  year,  while  the  cost  of  produc- 
tion was  IS.  4d.  per  lb.,  against  is.  ofd.  The  increased 
cost  is  attributed  to  higher  rate  of  pay  to  tapping  coolies, 
the  large  number  of  trees  tapped  for  the  first  time,  the 
consequent  expenditure  on  new  tapping  implements, 
bonus  to  the  Eastern  staff,  and  depreciation.  The 
cultivated  area  is  put  at  4,283  acres,  but  no 
statement  is  given  as  to  the  number  of  trees.  Tiie 
output  for  the  current  year  is  estimated  at 
371,000  lbs.  It  is  satisfactory  to  find  that  the  tapioca 
plants  have  now  been  cut  out,  as  it  is  generally  agreed 
that  they  retard  the  growth  of  rubber.  The  total  re- 
venue for  1910  was  ^56,717,  an  increase  of  ;£'24,300,  and 
the  profit  was  ;^43,642,  an  increase  of  ;^20,400.  A 
final  dividend  of  15  per  cent,  is  recommended,  making 
25  per  cent,  for  the  year,  against  12I  per  cent.,  and 
;^i  1,449  remains  to  be  carried  forward,  against^5,242 
brought  forward.  Nothing  is  said  about  the  desirability 
of  forming  a  reserve  fund,  although  it  is  very  unlikely  that 
the  present  favourable  conditions  will  last  much  longer. 
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However,  there  is  a  share  premium  account  of 
i'48,173  which  may  be  regarded  as  a  reserve,  so  that 
the  question  is  not  urgent.  The  issued  capital  is  now 
/Hy.aso  in  2s.  shares,  and  at  12s.  the  yield  is  only  a 
little  over  4  per  cent.,  which  does  not  seem  adequate 
even  allowing  for  the  fact  that  the  estates  are  not  nearly 
in  full  bearing.  Before  they  are,  it  is  almost  certain 
that  the  profit  per  lb.  will  have  been  reduced  very 
considerably. 

There  is  still  a  great  deal  of  uncertainty  about  the 
operations  of  the  Brazilian  Syndicate  and  its  associates. 
It  has  been  stated  this  week  that  the  syndicate  is  a  bull 
of  6,000  tons  of  rubber,  and  that  it  has  come  to  the  end 
of  its  resources,  and  although  we  think  the  figure  is 
exaggerated,  we  should  not  be  at  all  surprised  if  the 
second  part  of  the  statement  were  true.  We  hope  it  is,  as 
the  sooner  these  manipulating  pranks  are  brought  to  an  end 
the  better.  1 1  must  not  be  forgotten  that  rubber  deteriorates 
comparatively  quickly  by  keeping,  and  any  scheme  for 
holding  back  supplies  must  necessarily  fail  for  that  if  for 
no  other  reason.  A  story  was  also  put  about  that  the 
States  of  Para  and  Amazonas  were  to  guarantee  a  loan 
of  ^4,000,000  to  help  the  syndicate  out,  but  their  credit 
is  scarcely  first  class,  and  they  would  find  great  diffi- 
culty in  raising  a  loan  for  such  a  purpose.  We  should 
doubt,  therefore,  if  there  is  a  word  of  truth  in  it. 

We  referred  recently  to  the  increase  of  capital  by 
the  Royal   Dutch  Company,  and  at  the  shareholders' 
meeting  convened  to  approve  of  the  issue  of  60,000,000 
francs  of  4J  per  cent,  priority  shares,  Herr  Deterding's 
speech   was  so  illuminating   that    it    deserves   further 
mention.      He  confirmed  the  fact  that  a  conflict  existed 
between   the   Standard   Oil   and   the   producers   in   the 
Dutch  Indies.      He  did  not  consider  that  the  American 
Trust  is  attacking  the  Royal  Company  in  particular, 
but  is  directing  a  campaign  against  the  petroleum  in- 
dustry generally  in  the  Dutch  Indies.       The  Standard 
is  attempting    to    annihilate  enterprise  there,    as    the 
Indian    industry    is    becoming    threatening     for    the 
American  monopoly.     When  all  dues  are  considered, 
the  Standard  makes  only  20  cents  of  gross  profit  per 
barrel.      From  this  must  be  deducted  loss  by  evapora- 
tion,  cost  of  storage,   and  sale,   so  that  probably  the 
nctt  profit   is  exceptionally  small,   if  there  is  a  jirofit 
at  all.     The  fact  is,  the  Standard  gives  away  petroleum 
to  Java  in  the  attempt  to  make  the  Royal  Dutch  capitu- 
late.     However,  the  Royal  Dutch  is  prepared  to  fight 
for  a  long  time,  and  is  even  carrying  hostilities  to  the 
territory   of   its   enemy.     Since    the   beginning   of   the 
year  the  Royal  sold  60,000  tons  of  benzine  in  America 
at    prices    50    per    cent,   above    the    best    realised    in 
Europe.  The  selling  bureaux  established  in  the  United 
States     are     developing     very     satisfactorily.       Herr 
Deterding  said  with  a  smile  that  the  Royal-Shell  com- 
bination might  become  as    important    in    the   United 
States  as  the  Standard  Oil.       He  declared,  however, 
that  the  company  had  not  gone  to  the  United  States 
for  the  purpose  of  fighting  the  Standard  on  its  own 
ground,  but  merely  because  of  the  appreciable  profits 
which  might  be   realised.     The  Standard  was   feeling 
the  competition,  and  sooner  or  later  would  be  forced 
to  make  terms.        As  regards  placing  the  60,000,000 
francs  preference  shares,  whose  issue  was  approved  by 
the  meeting,  the  new  resources  would  be  used  to  cover 
the  expenses  entailed  by  developing  recently  acquired 
properties,  and  also  would  enable  the  Royal  to  increase 
it5  petroleum  holdings. 

The  consumption  of  petroleum  is  increasing  all  the 
world  over,  but  particularly  in  the  United  States  and 
Russia,  owing  to  supplies  being  "  at  the  door  of  these 
countries."  The  latest  American  torpedo  boats  to  be 
constructed  are  entirely  run  on  liquid  fuel,  and  the 
warships  depend  on  oil  as  an  auxiliary.  Russia  con- 
sumes more  than  one  and  a-half  million  tons  of  oil 
annually  for  the  navy.  For  the  last  forty  years  the 
Caspian  Sea  boats  have  used  nothing  but  this  com- 
bustible, but  it  is  only  lately  that  the  consumption  has 
increased  to  this  vast  extent.  The  progress  in  its  em- 
ployment on  railways  is  even  more  considerable.  In 
1909  the  United  States  railways  consumed  20  million 
barrels,  and  the  aggregate  for  1910  will  be  consider- 


ably over  that  figure.  The  Russian  Railways  use  more 
than  three  million  tons  annually,  and  Austria  and  Rou- 
mania  are  more  and  more  extending  the  employment 
of  petroleum  on  their  lines.  As  regards  production, 
the  following  figures  in  barrels  of  42  gallons  show  the 
progress  : — 

190&  1907.  1908.  1909. 

213.393.000     ••     262,620,000     .,    283,090,000    ..    297,413,000 

The  United  States  come  first,  the  oil  production  being 
about  one-half  of  the  total.  Russia  produced  in  1909 
65,970,000  against  58,897,000  barrels  in  1906.  The 
Galician  output  has  doubled  in  the  same  period,  while 
Germany  extracted  1,018,000  barrels  in  1909,  com- 
pared with  only  578,000  in  1906.    . 


Insurance   News. 


From  the  report  of  the  Royal  Exchange  Assurance 
Company  for  1910  it  appears  that  2,236  policies  were 
issued  for  ;£,'i,  183,580  at  annual  premiums  amounting 
to  ;^45,i76.      The    total    nett    premium    income    was 
;^3i3,6o9,  being  an  increase  of  £17,772  on  the  figures 
for  1909,  and   the    interest   earned   was   ;^i28,i8o  or 
;^'4  3s.  2d.  per  cent,  gross  and  ;^3  18s.  7d.  per  cent,  nett 
after   deducting    income-tax.      The    total    income  was 
;^434,878,  or  ;£,24,55o  more  than  in  the  previous  year. 
The     claims     paid,    excluding    endowments    matured, 
amounted  to  ;^i54,5i5,  or  considerably  less  than  the 
expectation,  and  the  sum  disbursed  for  surrenders  was 
;^3i,340.    The  expenses  of  management  were  ;^52,242, 
or  just  about  16  per  cent  of  the  premium  income,  which 
may  be  regarded    as    very    moderate    all    things    con- 
sidered.    The   life   assurance    fund    now     stands    at 
;£"3, 180,334,  an  increase  in  the  year  of  ;^66,ooo.    In  the 
annuity  department    176  contracts  were  entered   into 
for  a  total  consideration  of  ;{Ji35,453,  and  the  annuity 
fund  now  stands  at  £^7,261).    With  regard  to  the  fire 
department  the  auditor  has  suggested  the  advisability 
of  including  in  the  year's  accounts  certain  items  which 
have  hitherto  been  brought  into  the  succeeding  year, 
and  the  result  is  that  although  the  nett  premium  income 
was  ;^8o9,368  the  figure  appears  as  ;^756,500.     The 
reserve  for  unexpired  risks,  calculated  at  40  per  cent., 
requires  ;£r302,6oo,  leaving  a  profit  of  ;^i48,i40.     The 
losses  amounted  to  ;^368,200,  commissions    absorbed 
;£'i42,932,  and  the  expenses   amounted   to  ;^i58,2oo. 
In  the  marine  department  the   income   was  ;^'240,o7o, 
while  the  losses  were  ;^i88,090,  commissions  ;£^7,5io 
and  expenses  j^2 1,740.  The  employers'  liability  depart- 
ment yielded  an  income  of  ;^go,482,  while  the  losses 
were  ;^52,o82,  and  expenses,  &c.,  ;6'33,442,  so  there 
was  little  profit  on  this  branch  of  the  business.    The  nett 
result,  however,  of  the  year's  operations    is    that    the 
balance  of  profit   and   loss   (general   reserve  fund)  has 
been  raised  from  ;^"268,78o  to  ;£J"430,4io  after  allowing 
for  the  usual  dividend  to  the  proprietors.     Altogether 
the  company  has  had  a  very  successful  year,  and    the 
assets  now  amount  to  considerably  over  six  millk>ns. 
It  is  a  great  business,  well  and  prudently  managed,  and 
it  has  a  splendid  record  since  its  incorporation    away 
back  in  1720. 

The  Scottish  Union  and  National  Insurance  Com- 
pany did  very  well  last  year,  having  issued  976  policies 
assuring  ;£i'494,i8o  for  premiums  amounting  to 
;^22,352.  The  total  nett  premiums  amounted  to 
;^297,25o,  while  ;6"i 74.990  was  received  for  interest. 
The  claims  by  death  were  ;£^^3i5,874,  and  by  maturity 
;^37,i40.  Surrenders  amounted  to  ;£'i 5,927,  com- 
missions to  ;£?!  1,670,  and  expenses  to  ;£"29,375,  the 
nett  result  being  that  the  life  assurance  fund  was  in- 
creased by  £s°'^~°  *°  ;^4'53S»7'o-  In  the  fire  depart- 
ment the  premium  income  was  ;^688,6i8,  while  claims 
amounted  to  ;^369,344  and  commissions,  expenses,  &c., 
to  ;^246,4i3.  Including  interest,  there  is  a  surplus  of 
£[■90,248  for  the  year.  The  company  also  did  fairly 
well  in  the  accident  and  miscellaneous  departments, 
and  the  directors  have  ;^2i9,26o  at  their  disposal,  out 
of  which  it  is  proposed  to  pay  a  dividend  of  17J  per 
cent.,  leaving  ^ri 66,760  to  be  carried  forward  against 
;^i  13,085  brought  in.    The  total  funds  were  increased 
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by  ;^204, 194  to  ;£'6, 428,613.  The  company  now  in- 
sures every  description  of  glass  against  breakage,  the 
rate  for  private  houses,  covering  all  glass  fixed  in 
windows  and  doors,  being  at  only  2d.  in  the  £^  of 
assessed  annual  rental. 


Critical  Index  to  New  Investments. 


Queensland  Government  3I  per  Cent.  Inscribed 
Stock. 

Applications  are  invited  by  the  Bank  of  England  for 
j£^2, 000,000  of  the  above  stock,  to  raise  part  of  a  sum 
of  ^^9,991,500  authorised  by  the  Queensland  Govern- 
ment Loan  Act,  1910,  for  the  construction  and  equip- 
ment of  sundry  railways.  The  stock  is  secured  upon 
the  consolidated  revenue  of  the  State,  and  is  redeem- 
uble  at  par  on  January  i,  1970,  by  the  operation  of  a 
cumulative  sinking  fund  of  \  per  cent,  per  annum,  but 
it  may  be  repaid  at  any  time  after  January  i,  1950,  on 
three  months'  notice.  It  is  offered  at  97 j,  payable  by 
instalments  of  5  per  cent,  on  application,  22|^  per  cent, 
on  May  10,  35  per  cent,  on  June  27,  and  35  per  cent, 
on  July  25,  but  a  full  six  months'  interest  will  be  paid 
on  July  I,  so  that  the  actual  cost  to  the  buyer  is  less. 
The  stock  is  a  trustee  security  under  the  Colonial  Stock 
Act,  and  should  be  good  enough. 

Newport  (Mox.)  Corporation. 

An  issue  of  ;^305,ooo  3^  per  cent,  redeemable  stock 
is  offered  through  the  National  Provincial  Bank  of 
England  at  96^,  for  the  purpose  of  paying  off  loans 
for  short  periods  contracted  for  waterworks,  tram- 
ways, bridges,  schools,  and  other  public  works.  The 
stock  is  secured  on  the  whole  of  the  revenues  of  the 
corporation,  and  ranks  pari  passu  with  the  existing  3 J 
per  cent,  stock,  and  also  equally  as  to  security  with  the 
3  per  cent,  stock  and  other  securities  issued.  It  is  re- 
deemable at  par  at  any  time  after  October  i,  1928,  on 
six  months'  notice,  and  must  be  extinguished  by  Octo- 
ber I,  1968.  Including  water,  electricity,  tramways, 
and  other  undertakings,  the  municipal  assets  are  valued 
at  ;^i,343,25o,  and  yield  an  income  of  ;£,"63,8oo,  while 
the  total  debt  of  the  corporation  on  March  31  was 
;£,'i,83i,995,  of  which  ^,28j,267  is  to  be  paid  off  out  of 
the  present  issue.  A  full  six  months'  interest  will  be 
paid  on  October  i,  although  the  final  instalment  of  35 
per  cent,  is  not  due  until  June  7,  and  the  stock,  which 
is  a  trustee  securi'ty,  seems  reasonably  priced. 

City  of  Vancouver  (British  Columbia). 
.Subscriptions  are  invited  by  Messrs.  Brown,  Shipley 
■  and  Co.  for  ;^"'579,ooo  4  per  cent,  consolidated  stock  of 
this  city,  at  the  price  of  looj,  to  provide  funds  for 
schools,  waterworks,  hospitals,  &c.  The  stock  is 
redeemable  at  par  on  February  i,  1951,  and  is  secured 
by  a  special  rate  on  all  the  rateable  property  of  the 
city,  sufficient  to  provide  for  the  interest  and  a  sinking 
fund.  Exclusive  of  the  present  issue,  the  existing  debt 
is  ;^2,56i,653,  while  the  municipal  assets  are  valued  at 
,£^3,840,464,  and  the  balance  at  the  credit  of  sinking 
fund  account  on  December  31  last  amounted  to 
;£^262,7i2.  Between  1888  and  1910  the  population  has 
increased  from  8,500  to  93,700,  while  the  total  assess- 
able property  and  the  gross  income  have  respectively 
risen  from  ;^692,72i  to  ;^2i,290,853  and  from  ;i^i3,439 
*o  ;6473>303-  The  progress  has  been  most  marked 
during  the  past  three  years,  and,  all  things  considered, 
the  stock  should  be  a  good  investment. 

Seaboard  Air  Line  Railway. 

Subscriptions  are  invited  simultaneously  here,  in  the 
United  States  and  in  Amsterdam  for  $6,000,000  4  per 
cent,  refunding  mortgage  gold  bonds,  part  of  a  total  of 
$19,000,000  of  which  $13,000,000  have  already  been 
.sold.  The  proceeds  will  be  used  to  pay  off  $14,651,000 
collateral  trust  bonds  which  mature  on  May  i,  when 
the  present  issue  will  become  a  first  mortgage  on  200 
miles  and  a  lien,  subject  to  underlying  mortgages  of 
$17,928  per  mile  on  2,780  miles.  In  addition  the  bonds 
are  secured  by  the  deposit  of  certain  bonds  and  stocks, 


and  « ill  have  as  direct  collateral  $27,000,000  first  mort- 
gage 4  per  cent,  bonds  of  the  company,  the  entire 
capital  stock  of  the  BaTtimore  Steam  Packet  Company, 
and  about  one-seventh  of  the  capital  stock  of  the  old 
Dominion  Steamship  Company.  For  the  twelve  months 
ended  December  31  the  gross  earnings  were 
$21,823,394,  and  the  nett  earnings,  after  providing  for 
interest  on  divisional  bonds,  first  mortgage  bonds, 
equipment  obligations,  &c.,  were  $3,774,260,  or  suffi- 
cient to  cover  the  interest  on  the  new  issue  five  times 
over.  The  security  therefore  should  be  excellent,  and 
the  price  of  ;^i73  asked  per  bond  of  $1,000 
(;^-°5  9^-  8d.),  or  86|  per  cent.,  seems  reasonable. 

Ontario    Porcupine   Goldfields   Development   Co., 

Ltd. 
This  company  has  been  formed  to  acquire  50  selected 
mining  claims  (about  2,000  acres)  in  the  Porcupine 
Gold  Field,  Ontario,  together  with  two  six-drill  com- 
pressors, four  60  h.p.  boilers,  two  hoists,  and  other 
plant.  Its  capital  is  ^600,000  in  ;£i  shares,  the  whole 
of  which  is  offered  for  subscription,  and  150,000  were 
underwritten  by  the  promoters  for  the  exceedingly 
generous  commission  of  15  per  cent,  in  cash  or  shares 
and  5  per  cent,  in  cash.  The  properties  were  bought 
from  various  holders  for  ;^43o,ooo  in  cash  or  shares 
and  ;^30,ooo  in  cash,  and  are  resold  for  an  additional 
;^2o,ooo  in  cash,  out  of  which  the  promoters  pay  pre- 
liminary expenses  estimated  at  ;^7,ooo.  Although 
active  development  work  is  said  to  be  now  proceeding, 
no  mention  is  made  of  results  obtained,  but  the  pro- 
spectus instead  refers  to  two  other  companies  on  the 
field,  one  of  which  has  by  drill  disclosed  the  ore  body 
to  400  ft.  with  good  pay  values,  while  on  the  other 
a  shaft  has  been  sunk  200  ft.  and  1,500  ft.  of  driving 
done,  opening  up  a  vein  from  6  to  8  ft.  wide,  from 
which  small  quantities  of  ore  have  yielded  about  aj 
ozs.  per  ton.  Under  these  conditions,  the  venture  can 
only  be  classed  as  highly  speculative,  and  the  capital 
appears  to  be  excessive  for  all  the  work  that  has  actu- 
ally been  done  to  prove  the  properties. 


SuNGKi  PuRfN  (F.M.S.)  Rubber  Co.,  Ltd. — An  advertisement 
"for  public  information  only"  states  that  this  company  has 
been  formed  to  acquire  an  estate  of  1,119  acres,  of  which  615 
acres  have  been  planted  with  rubber  from  two  months  to  five 
years  old.  The  capital  is  ;f  50,000  in  £1  shares, 'of  which  12,500 
go  to  the  vendor  syndicate  with  ;^i2,5oo  in  cash,  and  37,500 
have  been  issued  to  provide  working  capital.  It  is  estimated 
by  Mr.  R.  C.  M.  Kindersley,  general  manager  of  the  Inch 
Kenneth  Rubber  Estates,  that  production  will  commence  this 
year  with  6,250  lbs.,  and  that  by  1915  the  output  will  amount 
to  175,150  lbs.         


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


Last    This 
Week  Week 


Anglo-Ceylon,  jf  i  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  {^1 

BatuTiga,  £1 

Beaufort  Borneo,  £1    .... 

Bukit  Kajang,  ^i  

Bakit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  ^i  

Glen  Bervie,  £1 

Glendon,  £t 

Goiconda,  jfi  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Lich  Kenneth,  £1 

Kamuning  (Perak),  i/-  pd, 

Kepong,/!   

Kepitigafia,  £1    

Klanang  Produce,  2s.  . . 
Kuala  Lumpur,  ^i    .... 

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  ;^i  . . 
Lanka  Plantations,  2/  . . 

Ledoury.  £1 

Linggi  Plantation,  2/  . . 
London  Asiatic,  2/  .... 
Lumut,  13/-  pd 


3H 

21/9 

i 

t 
3 

3/6 
15 


22/6 

7i 
gpm 

Ik 

3i 

si 

5i 

I2i 

5/  pm 

7 


7n 
14/6 

4« 
3i 

94 

3l 

50/ 

V'3 

Jpm 


21/ 

I  six 

4jx 

1 

I4|x 

2j 
24 
21/ 

6ix 

ftpm 
13JX 
34  X 

26 
5^ 

5I 
48  X 
5 

I2ix 

4/9pm 
7 
il 

IX 

7§ 
14/3 
4^ 
3ix 

u 

3g 
49/ 


15/ pd. 


Lunuva,  fi  ... 
Mabira  F'orest 
Madagascar. . . 
Malacca  Ordinary,  £i  .... 

Malayalam,  17/6  pd 

Menibakut,  ^i 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

P^taling,  2/-      

Pelmadulla,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Tohore,i5/-pd. 
Rub.  Invest. Trust,  io/-pd. 
Sapong  Rubber  &Tob.,3ri 

-Sapumalkande,  £1     

Seafield,  £1 

Selangor,  2/ 

Seremban,  £i 

Sialang.  £1 

Singapore  Para,  2/    

Straits  S.  (Bertam),  2/ 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  ^i  

Tenom  Borneo,  £1    

Tremelbye ,  £1    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


Prt 

oh 

Jpm 

jpm 

,^ 

rt 

Ak 

ft-ifs 

H 

2jx 

4 

4t 

8/6 

a/1 

I 

2^ 
ll 

tSpm 

Upm 

I 
6 

>  h 

I 

e 

2  ! 
4 

2  I 
4 

2A 

2 

s 

5/ 

7/14 

7/ 

11/ 

lO/O 

'4^ 

12/9 

4JI 

ft 

6 

^^ 

31 

3' 

3 

I 

1% 

s 

4 

i 
4 

5 

sA 

q/ 

8/9 

hV 

n/<> 

2 

3 

2/3 

The  registered  office  of  the  Havana  Cigar  and  Tobacco 
Factories,  Ltd.,  has  been  removed  from  Cecil  Chambers,  86, 
Strand,  W.C.,  to  Dashwood  House,  9,  New  Broad  Street,  E.G. 
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Mininj^'-  market  dealers  found  very  few  orders  await- 
ing- them  on  their  return  from  the  holidays.  Before 
business  was  suspended  last  week  the  various  sections 
had  presented  a  more  cncouraginj,'  appearance,  and 
many  hoped  that  some  part  of  the  big  business  that  has 
been  passinfj  round  the  House  during  recent  months 
would  lind  its  way  into  the  mining-  divisions.  But  these 
anticipations  have  been  disappointed,  and  the  last  few 
days  have  been  dreary  and  profitless.  Some  of  long 
experience  doubt  if  business  has  ever  been  smaller 
than  it  is  at  present,  and  there  seems  very  little  pros- 
I>cct  of  an  immediate  return  to  popularity.  The  public 
has  made  up  its  mind  not  to  touch  mines  at  present, 
and  while  this  attitude  continues  business  cannot  re- 
vive in  a  substantial  manner.  Just  at  the  start  on 
Tuesday  prices  sihowcd  a  tendency  to  go  the  right  way, 
but  there  was  not  enough  trade  actually  to  move  them 
forward,  and  it  was  not  long  before  quotations  showed 
a  decided  disposition  to  go  the  other  way.  Paris  was 
not  in  the  mood  for  buying,  although  the  mid-monthly 
settlement  there  was  got  through  comfortably,  and 
local  operators  found  nothing  to  induce  them  to  sup- 
port the  market.  Price  movements  have  not  been 
large,  but  with  few  exceptions  quotations  in  the  KatKr 
and  Rhodesian  markets  have  lost  ground.  In  other 
directions  the  general  tendency  has  been  adverse,  but 
West  Africans  managed  to  strike  out  a  course  for 
themselves,  although  even  there  prices  seemed  re- 
luctant to  go  very  far  forward.  Lenas  were  fairly 
lively,  and  Copper  shares  went  down. 

Gold  and  Finance  Shares. 
There  have  been  few  outstanding  incidents  in  these 
sections.  Ferreira  and  Robinson  made  a  further  re- 
covery, which  was  very  welcome,  for  the  persistent 
weakness  of  the.se  issues  had  created  some  anxiety. 
Wolhuter  also  showed  improvement  owing  to  the  an- 
nouncement of  a  dividend  at  an  increased  rate,  but  the 
report  of  the  Anglo-French  Exploration  caused  the 
shares  to  fall,  and  most  of  the  leading  counters  were 
lower. 

Rhodesians  and  Dlamonds. 

A  few  of  the  prominent  Rhodesian  shares  were  sup- 
ported, Lonely  Reef,  Giant,  London  Rhodesian  Mining, 
and  Rihodesian  Gold  Mining  Investment — .this  last  the 
parent  of  the  Lonely  Reof — receiving  most  attention. 
Chartered  also  met  with  support,  and  so  did  Tangan- 
yika, but  the  market  never  looked  really  strong,  and 
very  little  offering  sufficed  to  press  prices  back  again, 
the  tone  all  round  becoming  extremely  dull.  Diamond 
shares  failed  to  attraat  buyers,  and  quotations  relapsed. 

West  Africans  and  Australasians. 
West  Africans  formed  some  relief  to  the  dreariness  of 
other  sections.  The  inquiry  for  shares  was  not  large, 
but  a  demand  of  any  sort  was  welcome,  and  prices 
responded  modestly.  Prestea  A  were  in  request  in 
anticipation  of  the  early  resumption  of  crushing  opera- 
tions, and  Fanti  Consols,  because  of  its  substantial  in- 
terest in  Prestea  A.  Amalgamated  and  Abbontiakoon 
also  hardened  a  shade,  but  Taquah  were  rather  off 
colour.  Tin  had  a  fall,  but  the  Nigerian  shares  were 
quite  steady,  and  Nigerian  Tin  Corporation  advanced 
in  response  to  an  optimistic  cable,  and  the  statement 
that  arrangements  have  been  made  for  disposing  of  the 
Sum  property,  owned  jointly  by  this  company  and  the 
Niger  company,  on  terms  which  will  yield  a  substantial 
profit.  Among  West  Australian  shares  London  Aus- 
tralians and  Lake  Views  were  in  small  request,  owing 
to  the  "  boom  "  in  Maikop  shares,  in  some  of  which 
they  are  interested.  Horse  Shoe,  Ivanhoe,  and  Bull- 
finch lost  ground.  Broken  Hills  were  neglected,  and 
New  Zealands  steady. 

Copper  and  Miscellaneous. 

The  fortnightly  copper  statistics  showed  a  material 

reduction  in  visible  supplies,  but  production  is  so  large 

and  so  unlikely  to  be  overtaken  by  consumption  that 

share  values  failed  to  respond.     Americans  were  flat 


for  a  \ariety  of  reasons,  and  Amalgamated  gave  way 
sharply.  Rio  Tinto  were  a  shade  hard«T  at  first,  but 
soon  lost  the  improvement,  and  other  things  fluctuated 
within  very  narrow  limits.  Towards  the  close  the 
market  became  firmer  again.  Lenas  were  still  the  out- 
standing share  in  the  MisceUaneoua  divisions,  and  in 
large  dealings  the  f>ri<  e  was  run  up  to  6,  but  subse- 
quently relapsed  sharply.  Other  Siberians  were  firm 
and  higher.  The  Mexican  trouble  caused  weakness  in 
Mexico  of  El  Oro,  i^an  Francisco,  and  Esperanza,  and 
Mount  Morgans  were  easier,  but  Indians  showed  firm- 


ness. 


MINING     NEWS. 


*,•  Frank  and  unbiassed  answers  are  given  to  all  qmtliont  riUtUng  la 
Mines.  Address  Editor  Mining  Sutton  and  tmelou  On* 
Shilling  /or  each  qutslion  asked.  No  bucket  tkof  circuUr  or 
advertisement  should  ever  be  respondtd  to  without  first  ccHtuUi^ 
the  Investors'  Review. 

Akglo-Fbench  Explobation.— The  report  for  the  year  1910 
contains  a  list  of  the  principal  share  and  other  holdings,  and 
some  rather  startling  changes  ar«  shown  compared  with  the 
schedule  published  in  the  statement  for  1907,  the  last  time  one 
was  issued.  The  company  has  got  right  out  of  its  holdings  m 
Benoni  an<J  New  Kleinfontein,  and  the  al>sence  of  any  hoTdi.-ig 
in  East  Kand  Proprietary  is  particularly  noticeable,  seeing  that 
105,000  were  received  when  the  mines  forming  the  preaeiu 
concern  were  joined  up.  These  were  probably  sold  at  favour- 
able prices,  because  the  shares  maintained  a  pretty  good  market 
figure  throughout  the  period  under  review.  The  interest  ia 
Rand  Klips  and  Van  Ryn  Deeps  haa  been  largely  increased,  and 
new  holdinj^s  in  South  Africa  include  Afrikander  Proprietary, 
Drakpan,  City  Deep  and  Crown  Mines.  Australia  has  aiso 
claimed  the  attention  of  the  directors,  and  Camp  Bird  deben- 
tures, Dolcoaths  and  Cordoba  Coppers  are  now  included  among 
the  company's  interests.  Halance-sbeet  value  of  the  shana, 
properties  and  interests  in  South  Africa  is  £s$3,SiT,  and  in  oUier 
parts  of  the  world  ;£i4i,909,  and  taking  into  account  the  cadk 
or  its  equivalent  in  band,  the  customary  valuation  shows  a 
surplus  of  jf  287,000,  which  compares  with  ^467 ,000  at  the  end 
of  the  previous  year.  That  is  a  very  big  difletcncc,  and  helps 
to  explain  the  heavy  falling-ofi  in  profits,  as  the  tendency  of 
markets  obviously  has  been  unfavourable.  The  valuation  in- 
cludes ;£39>i5oo  cash  or  its  equivalent,  ;t"7>7"'°  temporary  in- 
vestments in  gilt-edged  securities,  ;£63,ooo  loans  and  debentures, 
;£2ii,ooo  in  shares,  yielding  a  dividend,  and  j£s°3>S<^  >°  pro- 
perties and  shares  in  companies  that  have  not  yet  reached  the 
dividend-paying  stage.  Of  the  last-named  it  is  estimated  that 
holdings  representing  the  sum  of  at  least  /JiSj.ooo  will  become 
dividend^paying  within  a  limited  period.  These  include  shares 
in  the  City  Deep,  Brakpan,  and  Mount  Elliott  companies  (sure>y 
the  last  is  already  dividend-paying?)  and  preference  shares  in 
the  Anglo-French  (Transvaal)  Navigation  Coal  Estates.  Profits 
make  a  very  poor  show  compared  with  1909.  Dividends,  in- 
terest, &c.,  gave  ;^45,86a,  against  jf53,367,  and  profits 
realised  by  sales  of  shares  and  debentures  only  £04,^^^, 
against  ^250,653,  or  ;fiio,74i  in  all,  a  drop  of 
/"igj.aSi.  Realised  losses  and  amounts  written  ofl  came  to 
^13,942  and  ;f3o,823  is  provided  for  depreciation  on  shares,  ao 
that  after  meeting  usual  charges,  the  nett  balance  is  only 
^^50,514,  against  ^242, 333.  Sum  brought  in  /84,8o8,  and  a 
windfall  of  /io,799,  being  an  amount  provided^  for  a  possible 
liability  which  no  longer  exists,  raise  the  available  credit  to 
;^I46,I22.  The  ordinary  shares  receive  7H_per  cent.,  or  5  per 
cent,  less,  arid  ;t73,i85  is  carried  forward.  'There  is  ixithing  for 
the  reserve  this  time,  but  last  year  it  got  j£ioo,ooo,  and  now 
stands  at  ;f  150,000. 

CiNTiERSLLA  Cossolidatkd. — The  present  concern  is  the  out- 
come of  a  big  amalgamation  carried  through  in  May  of  last 
year,  and  fully  dealt  with  in  these  columns  at  the  time.  The 
report  now  issued  is  the  first  since  tbe  change  was  effected,  and 
naturally  the  chairman  had  much  that  was  interesting  to  say 
at  the  annual  meeting  held  in  March.  The  directors  ha^e 
especially  kept  in  view  the  neceaaity  for  opening  out  and  de- 
veloping new  ground  as  rapidly  as  circumstances  would  allow, 
and  the  result  of  this  policy  is  to  some  extent  shown  in  the 
increase  in  payable  ore  reserves  from  267,300  tons  to  431,884 
tons.  By  the  end  of  the  presienf  year  it  is  believed  that  tbe 
ore  reserves  will  reach  ij  mdllion  tons,  unless  unforeseen  diffi- 
culties arise,  and  when  the  second  outlet  from  tbe  mine  is 
available,  in  May  or  June  next,  development  operations  can 
be  increased,  while  15,000  tons  of  ore  can  t>e  hoisted  per  month, 
which  is  equal  to  the  present  capacity  of  the  reduction  works. 
The  work  at  present  proceeding  on  the  newly  acquired  ground 
is  exposing  reef  quite  up  to  the  average  of  the  mine,  l»th 
in  width  and  value.  Three  years  hence  it  is  believed  that  tbe 
company  will  possess  ore  reserve*  of  about  four  million  tons, 
but  before  that  period  arrives  tbe  milting  and  cyanide  plant 
must  be  largely  increased.  For  tbe  period  under  review  there 
was  a  profit  in  respect  of  i8t,ioo  tons  treated  of  £K^.^i,  and 
after  meeting  sundry  charges  the  balance  carried  out  is  ^100,871. 
including  the  sum  brought  forward.  I^st  war's  operations  weea 
adversely  affected  in  various  ways,  but  the  difficulties  ■•»  fl* 
a  temporary  character.  .\v«ilable  funds  with  which  to  catty 
on  tbe  enension  above  and  t>elow  ground  exceed  half  a  million. 
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Meyer  and  Charlton-  Gold  Mining. — Revenue  from  all 
sources  in  the  year  ended  December  31  last  amounted  to 
;^258,846  and  the  expenditure  to  ;£  145,920,  leaving  a  gross  profit 
of  ;^i  12,926.  To  that  is  added  ;£'75,955  brought  forward  and 
;^i 7,901  transferred  from  maintenance  reserve  at  December  31, 
1909,  making  a  total  of  ;^2o6,782.  Two  dividends  of  20  per 
cent,  each  absorbed  ;£8o,ooo  and  profits  tax  and  other  payments 
due  to  the  Government  ;£23,747,  the  sum  carried  forward  being 
increased  to  ^^102,979.  The  financial  position  is  very  sound. 
Ore  crushed  was  153,717  tons,  yielding  gold  to  the  value  of 
;^253,536  or  32s.  ii.848d.  per  ton,  against  which  the  working 
expenditure  was  ;^i45,92o  or  i8s.  ii.827d.  per  ton,  leaving  a 
profit  on  mining  of  ;£io7,6i6  or  14s.  o.o2id.  per  ton.  The  re- 
covery shows  an  increase  of  5s.  i.82id.  as  compared  with  the 
yield  for  the  previous  year.  Payable  ore  reserves  are  esti- 
mated at  249,326  milling  tons  of  an  average  value  of  8.6  dwts. 
This  is  a  decrease  of  47,109  tons  and  an  increase  in  value  of 
0.6  dwts.  on  the  estimated  reserves  at  the  end  of  1909.  In 
connection  with  this  decline  it  must  be  remembered  that  the 
contents  oi  the  old  mine  are  nearly  exhausted,  and  the  com- 
pany is  practically  in  the  position  of  opening  up  a  new  mine. 
The  maintenance  reserve  fund,  which  has  been  transferred  to 
revenue,  was  originally  formed  to  provide  for  important  re- 
newals of  plant,  but  is  no  longer  required  for  that  purpose. 
The  new  ground  recently  acquired  is  said  to  be  opening  up  in 
a  highly  satisfactory  manner.  Milling  operations  were  sus- 
pended at  the  end  of  February  for  a  .period  of  three  months,  in 
order  to  permit  of  much  necessary  reorganisation  work  being 
carried  out. 

New  Goch  Gold  Mines. — This  company  suffered  from 
laibour  shortage  during  the  past  year,  and  profits  were  reduced, 
but  in  all  the  circumstances  the  directors  consider  the  results 
quite  satisfactory.  Ore  crushed  showed  a  substantial  increase 
at  338,618  tons,  but  the  value  of  the  yield  was  very  little  larger 
at  ^1^399, 196.  This  is  equal  to  23s.  6.g3d.  per  ton  or  3s.  o.3od. 
less,  w.hile  working  costs,  which  totalled  y2^8,s6g,  were 
IS.  i.28d.  per  ton  down  at  15s.  3.26d.  Profit  on  mining 
operations  was  ;^i40,627  and  from  all  sources  ;^i42,242.  Two 
dividends  of  7J  per  cent,  absorbed  ;£82,5oo,  and  debenture 
charges  for  interest  and  redemption  took  ;^33,438.  Profits 
tax  was  ;^i  1,623,  •ind  .if3S>35'  was  appropriated  for  capital  ex- 
penditure. The  contemplated  additions  to  the  sands  and 
slimes  plant  referred  to  in  the  last  annual  report  were  taken 
in  hand  in  the  early  part  of  the  year,  and  much  of  the  work 
has  been  carried  out.  It  will  be  completed,  including  the 
installation  of  an  additional  tube  mill,  within  a  very  short  time. 
Payable  ore  reserves  are  estimated  at  741,688  tons,  of  an 
average  value  of  5.34  dwts.,  over  a  stoping  width  of  53  ins., 
exclusive  of  375,357  tons  of  3.04  dwts.  ore  not  at  present  classi- 
fied as  payable.  , 

Aurora  West  United. — This  company's  affairs  improved 
considerably  during  the  year  igio,  and  the  profit  came  out  at 
;£32,o87  against  ,;^i7,653.  This  enabled  the  directors  to  make 
good  the  small  debit  balance  brought  forward,  provide  interest 
and  other  chaises,  and  leave  a  sum  to  be  carried  forward  of 
;£i8,849.  1^^  liability  to  the  General  Mining  and  Finance 
Corporation  was  moderately  reduced  from  the  free  resources, 
and  the  amount  now  due  is  ^^165, 702.  Payable  ore  reserves 
have  been  augmented  by  80,000  tons  to  a  total  of  339,000,  exclu- 
sive of  any  allowance  for  main  reef,  and  the  value  per  ton  is 
slightly  larger  at  5.85  dwts.  Mining  costs  were  affected  to  some 
extent  by  the  inefficiency  of  native  labour,  and  the  manager's  re- 
port refers  to  the  greatly  suf>erior  results  obtained  from  hand 
stoping  compared  with  the  machine  drill.  Tonnage  crushed 
was  128,163,  yielding  gold  to  the  value  of  _^i5i,384  or  23s.  8.327d. 
per  ton,  and  the  expenditure  of  jf  120,623  was  equal  to  i8s.  9.88d., 
leaving  a  profit  of  4s.  io.447d.  per  ton.  Compared  with  the 
previous  year,  the  yield  per  ton  has  increased  by  is.  5.53d.,  and 
working  expenditure  decreased  by  8. 5 id.  The  directors  are 
considering  the  advisability  of  increasing  the  present  production 
of  the  mill  to  the  extent  of  about  3,000  tons  per  month  by  in- 
stalling two  tube  mills  and  increasing  the  treatment  capacity  of 
the  existing  cyanide  works  at  a  cost  of  about  ^^25,000. 

Durban  Roodepoort  Gold  Mining. — Tonnage  crushed  for  the 
year  ended  December  31  was  161,375,  ^^d  the  total  revenue, 
includinig  sundry  items,  was  ^^213, 832.  Balance  of  profit  was 
;i77,596,  which  is  a  reduction  of  about  ;i9,ooo,  compared  with 
the  previous  twelve  months,  but  the  large  sum  of  ;^i3,ooo  has 
been  spent  on  retimbering  the  shaft,  and  has  been  entirely 
charged  to  working  expensies.  Apart  from  this  special  outlay, 
expenditure  has  'been  reduced.  Balance  available,  including 
^^18,386  brought  forward,  was  ;£88,765,  out  of  which  four  divi- 
dends of  10  per  cent,  and  a  bonus  of  15  per  cent,  have  been 
provided,  making  55  per  cent,  in  all,  and  ;f2o,oi5  is  carried 
forward.  Including  10  per  cent,  paid  for  the  first  quarter  of  the 
current  year,  the  total  distributed  in  dividends  has  been 
;£i, 285,000.  Ore  reserves  at  the  end  of  the  year  exceeded  a 
million  tons. 

South  Randfontein  Deep. — This  company  was  reconstructed 
in  1909,  and  the  first  report  and  accounts  now  submitted  cover 
the  period  from  incorporation  to  December  31  last.  The 
previous  work  carried  on  from  the  outcrop  of  the  reefs  showed 
the  vein  to  be  much  broken  near  the  surface,  and  it  was  con- 
sidered advisable  to  put  down  boreholes  on  the  dip  of  the  reefs 
to  locate  definitely  their  .position  aud  dip  at  depth  and  below 
the  area  referred  to,  in  order  that  a  main  working  shaft  might 
be  placed  most  advantageously  as  to  position  and  dip.  Four 
boreholes  were  put  down  in  April,  1910,  with  the  nett  result 
that  the  Randfontein  leader  was  initersected  in  holes  Nos.  3,  4, 
and  s   at  vertical   depths  of   358   ft.,   585  ft.,    and   662    ft.    re- 


spectively, while  No.  2  missed  it  on  account  of  a  dyke.  The 
wesit  reef  was  intersected  in  holes  No.  2  and  No.  4  at  depths  of 
717  ft.  and  903  ft.  respectively,  being  missed  by  holes  Nos.  3 
and  5  probably  on  account  of  faults.  Active  operations  were 
started  in  May.  A  main  shait  of  five  compartments  was 
located  to  the  north-east  of  the  outcrop  on  the  hanging  wall  side 
of  the  series.  This  sheilt,  it  was  expected,  would  intersect 
the  Randfontein  leader  at  a  depth  on  the  incline  of  about 
450  ft.,  and  will  be  carried  at  its  present  dip  to  a  point  midway 
between  the  two  reefs,  when  it  will  be  returned  to  45  degrees, 
which  is  about  the  dip  the  reefs  have  in  the  property.  At 
December  31  last  the  total  depth  of  the  shaft  was  213  ft.,  and 
it  was  reported  the  other  day  that  the  reef  has  been  intersected, 
but  official  confirmation  is  lacking.  Capital  expenditure  for 
the  period  under  reiview  was  ;^40,844,  and  the  available  cash 
resources  at  December  31  last  were  ;^85, 126.  Ordinary  revenue 
was  ;^3,o7o,  chiefly  from  interest  and  general  and  preliminary 
expenses  were  ;if6, 116.   leaving  a  debit  balance  of  ^^3,046. 

Marievale  Nigel  Gold  Mines  and  Estate. — There  is  very 
little  to  be  said  about  the  affairs  of  this  undertaking.  It  still 
holds  the  mynpacht  and  241  claims  on  the  farm  Draaikraal. 
The  expense  involved  in  retaining  these  rights  is  not  great,  and 
it  has  not  been  thought  advisable  to  relinquish  them.  Estate 
and  sundry  revenue,  together  ■with  the  interest  earned  on  the 
company's  fixed  de[x>sits,  provided  for  all  expenditure,  includ- 
ing claim  licences,  and  left  a  balance  in  hand  of  ^^207.  The 
available  cash  is  ;if9,582  after  allowing  for  balance  of  ;^S,25o 
due  to  sundry  shareholders  in  connection  with  the  refund  of 
capital  agreed  to  in   1908. 

Exploring  Land  and  Min^erals. — This  company  has  not  ac- 
complished anything  very  isensational  since  its  reconstruction 
and  incorporation  in  Rhodesia  in  1909.  In  the  period  of  15 
months  to  the  end  of  Decemiber  a  loss  oi  ;£iii  has  been  made, 
which  is  scarcely  a  brilliant  start,  but  it  has  to  be  noted 
that  the  preliminary  expenses,  ;^i,496,  have  been  written  off. 
Besides,  the  London  expenditure  amounted  to  ^^3,968,  of  which 
directors'  fees  absorbed  ;^i,2o8  an,d  managing  directors'  fees 
;ii,o3o.  The  company  has  holdings  in  Crown  Mines,  East 
Rand  Proprietary,  Ferreira  Deep,  Witwatersrand  Gold  and 
Witwatersrand  Deep,  but  all  told  the  amount  is  only  ;£37,48i, 
and  on  .this  there  was  a  depreciation  of  ^3,176  at  December  31 
last.  Properties  and  options  in  South  Africa  stand  at  ;f  129,496 
and  there  are  loans  against  security  ;i'55,49i,  and  cash  ^f  15,892. 
The  company  has  considerable  land  holdings  taken  in  at  a 
fairly  low  valuation,  and  there  is  always  the  chance  that  one 
or  more  of  the  mining  claims  or  options  will  produce  something 
good. 

Lonely  Reef  Gold  Mining.— The  shares  of  this  company 
have  lately  attracted  considerable  attention,  and  enjoyed  a  sub- 
stantial rise,  owing  to  news  of  good  developments.  The  first 
annual  report,  for  the  year  ended  December  31,  1910,  has  just 
been  issued,  and  contains  an  encouraging  story.  Work  has 
proceeded  energetically,  and  the  consulting  engineer  points  out 
that  the  average  value  of  the  ore  reserves  steadily  increases  as 
each  successive  level  is  reached.  Recently  a  new  ore  body  has 
been  discovered,  which  has  greatly  extended  the  length  of  the 
reef  in  the  northern  section  of  the  mine  at  the  lower  levels. 
Crushing  operations  have  been  carried  on  with  the  lo-stamp 
battery  originally  taken  over  from  the  vendors,  and  15,173  tons 
have  been  treated  for  a  return  of  11,621  ozs.,  equal  to  15.318 
dwts.,  while  the  slimes  and  sands  are  estimated  to  contain  a 
further  4  dwts.  per  tan  milled.  These  will  be  treated  in  the 
new  slimes  plant  now  in  course  of  erection.  Value  of  the  bul- 
lion was  .,^49,316,  and  after  meeting  charges  of  all  kinds  there 
IS  a  profit  of  ;f2o,o66,  which,  of  course,  is  carried  forward. 
Capital  expenditure  in  the  twelve  months  was  ^34,701,  which 
has  been  met  from  the  amount  originally  provided.  It  is 
believed  that  a  considerable  surplus  of  the  working  capital  will 
remain  after  the  completion  of  the  new  reduction  plant.  This 
is  being  erected  in  close  proximity  to  the  main  shaft,  and  will 
consist  of  a  15-stamp  battery  with  two  tube  mills  and  cyanide 
and  slimes  plant,  having  a  capacity  of  4,000  tons  per  month. 
It  is  expected  to  be  in  full  operation  in  May  next.  Ore  reserves 
opened  up  at  December  31  last  were  calculated  at  77,434  tons,  of 
an  average  value  of  22.77  dwts.  This  is  sufficient  to  keep  the 
new  plant  supplied  for  a  period  of  nineteen  months  and  very 
considerable  additions  have  since  been  made.  With  the  addi- 
tional working  faces  opened  up  an  appreciable  monthly  increase 
is  expected  after  allowing  for  crushing  at  the  rate  of  4,000  to 
5,000  tons  per  month.  Thus  the  general  prospect  seems  pro- 
mising, but  much  that  is  good  is  discounted  in  the  present 
price  of  the  shares. 

African  City  Properties  Trust. — This  company's  profits  for 
the  year  ended  December  31  last  increased  about  ;£i,ooo  com- 
pared with  the  previous  twelve  months,  the  total,  including 
^^9,048  brought  forward,  amounting  to  ;^32,74i.  Ordinary  share- 
holders received  }i  per  cent,  more  at  3  per  cent.,  but  this 
involves  a  drop  to  ^8,631  in  the  free  balance.  The  directors  are 
able  to  speak  of  a  further  increase  in  property  values  in  Johan- 
nesburg, and  the  improvement  has  embraced  residential  as  well 
as  centrally  situated  properties.  Great  activity  is  expected  to 
prevail  in  the  building  trades  during  the  next  two  years  in  view 
of  the  large  outlay  involved  in  public  works,  including  the  new 
town  hall,  municipal  offices,  and  law  courts.  The  company  is 
putting  up  a  new  block  in  Jeppe  and  Joubert  Streets  at  a  cost 
of  about  ;if40,ooo.  Reserve  and  depreciation  accounts  aggregate 
;^8i,5oo,  and  the  book  value  of  the  properties  is  .;f 565, 971. 

Ivanhoe  Gold  Corporation. — Now  that  the  Golden  Horse 
Shoe  and  the  Kalgurli  have  fallen  from  their  former  high 
estate  this  company  shares  with  the  Great  Boulder  Proprietary 
the  distinction  of  being  the  most  reliable  properties  on  the  West 
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Australian  field.  Last  year's  results  were  again  extremely  good, 
althuugh  the  actual  divisible  profit  was  not  quite  so  large  as 
in  1909,  and  shareholders  receive  a  slightly  smaller  dividend. 
Ore  crushed  was  232,842  tons  for  a  bullion  return  of  ^^495, 299, 
which  interest,  dividends,  &c.,  rai.sed  to  £S'^^'S°5-  Expenditure, 
including  West  Australian  duty  of  ;^i  1,000,  amounted  to 
;^264,7i9,  leaving  a  profit  of  ;^236,786.  Total  distribution  for 
the  twelve  months  is  22s.  per  share,  absorbing  /22o,ooo,  being 
2s.  less  than  in  the  previous  year.  Another  AS, 000  is  added 
to  resei;ve,  making  it  ;£ioo,ooo,  and  a  similar  amount  is  applied 
in  reduction  of  the  book  value  of  investments,  while  the  balance 
forward  is  increased  fully  ;^4,ooo  to  £(>,s(>3-  The  year's  ex- 
penditure on  buildings,  plant,  and  equipment  amounting  to 
;^i  1,145,  and  on  mine  development  ;^3a,286,  has  been  written 
off  profits,  so  that  the  total  of  these  items  still  stands  at  £sn,2q$, 
the  amount  of  the  original  working  capital,  although  the  actual 
■expenditure  has  been  ;^857,o8i.  In  other  words,  over  ;£8oo,ooo 
has  been  provided  from  profits,  and  as  the  shareholders  have 
Jiad  ^£2, 690, 000  in  dividends  the  company's  record  must  be 
"written  down  a  brilliant  one.  Working  costs,  which  amounted 
to  173.  8d.  per  ton  in  the  years  igo8  and  1909,  were  reduced  to 
17s.  5d.  in  the  period  under  review.  The  general  manager's 
estimate  of  the  ore  reserves  is  985,036  tons,  worth  44s.  lod.  per 
ton,  but  Messrs.  Bewick,  Moreing  and  Co.  put  the  quantity  at 
1,089,463  tons,  and  the  value  at  45s.  There  is  a  slight  reduc- 
tion compared  with  the  previous  year  both  in  quantity  and 
■value,  owing  to  the  fact  that  work  south  of  the  shaft  in  three 
•of  the  lower  levels  gave  very  poor  results ;  but  as  development 
is  being  pushed  on  at  the  2,270  ft.  and  2,420  ft.  levels  an  en- 
xichment  of  the  ore  body  may  again  be  met  with  in  the  south 
end  at  either  of  these  levels.  According  to  the  consulting  en- 
gineers, there  is  no  reason  to  suppose  that  the  impoverishment 
of  this  portion  of  the  lode  is  other  than  temporary.  As  is  well 
known,  at  one  point  in  the  mine  the  ore  body  went  over  the 
boundary  into  the  property  of  the  Creat  Boulder  Proprietary, 
and  an  arrangement  was  made  with  that  company  whereby  the 
ore  in  their  lease  at  this  section  was  taken  out  by  this  com- 
pany and  treated  on  a  percentage  basis  which  has  proved 
satisfactory  to  both  parties.  The  lode  has  been  proved  to 
exist  entirely  in  the  Ivanhoe  below  the  level  at  which  it  went 
out. 

Great  Boulder  Perseverance. — The  new  equipment  necessi- 
tated by  the  disastrous  fire  which  destroyed  the  old  plant  was 
completed  by  the  end  of  July,  and  the  treatment  of  ore  com- 
menced on  August  1.  Thus  crushing  operations  were  in  progress 
for  five  months  out  of  the  twelve  covered  by  the  annual  report 
to  December  31,  1910.  In  this  time  91,852  tons  were  treated, 
prodlicing  27,013  ozs.  of  gold  and  3,408  ozs.  silver  of  the  realised 
value  of  ;6 1 13,963,  besides  accumulated  slags  valued  at  £i,yiT. 
Transfer  fees  and  profit  on  sale  of  stores  brought  in  a  little, 
but  the  total  outlay  was  ;^I36,875,  and  consequently  there  is 
a  deficiency  of  ;£2o,9i3.  In  the  outlay  was  included  cost  of 
development  and  sinking,  which  were  carried  on  throughout 
the  year,  and  a  considerable  amount  was  involved  in  main- 
tenance of  the  mine  and  plant,  while  crushing  was  suspended. 
Thus  five  months'  treatment  operations  had  to  bear  very  heavy 
expenditure,  spread  over  a  complete  year.  The  debit  is  deducted 
from  the  balance  brought  forward,  leaving  a  credit  of  ;{^2o,28o. 
The  company  owes  ;^'42,65i  to  bankers  and  ;^'i3,625  to  other 
creditors,  against  which  liquid  assets  are  very  slender.  Work- 
ing costs  for  the  five  months  averaged  19s.  i.557d.  per  ton,  but 
the  average  has  since  been  reduced  to  18s.  3.47od.  Ore  reserves 
are  calculated  as  follows: — Positive  ore,  482,834  tons,  valued 
at  6.09  dwts.,  against  380,772  tons,  worth  6.548  dwts.  ;  pro- 
bable ore,  289,380  tons,  averaging  5.08  dwts.,  as  compared  with 
249,080  tons,  worth  4.943  dwts.,  an  aggregate  value  at  the  end 
of  1910  of  ;^936,309  against  £^^^A^  *t  the  close  of  the  pre- 
vious year. 

Sons  of  Gwalia. — This  company's  position  and  prospects 
continue  to  improve.  A  large  amount  of  development  work  was 
accomplished  during  the  twelve  months  ended  December  31 
last  with  very  satisfactory  results.  Encouraging  values  were 
obtained  from  operations  on  the  main  and  western  lodes  and  the 
South  Gwalia  shoots.  The  ore  reserves  have  largely  increased, 
and  at  December  31  last  were  estimated  at  three  years  and 
seven  months'  supply  for  the  mill.  Several  shoots  of  highly 
payable  ore  are  not  yet  sufficiently  developed  to  be  included 
in  the  estimate  of  reserves.  Tonnage  treated  in  the  twelve 
months  was  162,082,  an  increase  of  3,025,  and  the  yield  was 
69,323  ozs.,  valued  at  ^^294,607.  This  compares  with  £2c^^fi6& 
in  1909,  and  me.-ins  a  substantial  improvement  in  the  value  per 
ton.  Total  working  costs,  including  development  and  re-treat- 
ment, were  rather  less  at  20s.  2.6id.  Nett  profit  takes  a  sharp 
jump  forward  to  ;f  112,360,  and  the  dividends  paid  aggregate 
6s.,  or  2s.  more.  Reserve  is  again  credited  with  ;f  15,000,  and 
the  balance  forward  is  reduced  from  £(>,cf)^  to  A3,974.  The 
reserve  has  been  debited  with  the  balance  of  cost  of  the  main 
shaft  and  mine  development  ;f34,i<)ii  leaving  it  at  ;f2o,8o8. 
This  means  that  the  ore  reserves  stand  in  the  balance-sheet  at 
nothing.  In  order  to  protect  the  underlay  of  all  the  known  ore 
bodies  in  depth,  seven  additional  24-acre  leases  have  been  taken 
up  at  the  east  of  the  company's  present  area.  Since  the  begin- 
ning of  the  year  the  company  has  co-operated  in  the  flotation 
of  the  Northern  Ontario  Exploration  Co.,  Ltd.,  which  has  been 
formed  for  the  purpose  of  acquiring  interests  and  working 
claims  on  the  Porcupine  goldfield  in  Ontario,  Canada. 

Otavi  Mines  and  Railway. — A  preliminary  statement  shows 
that,  including  the  quantities  ready  for  shipment,  the  amounts 
shipped  during  the  financial  year  ended  last  month  were  31,600 
tons  ores,  2,040  tons  metalldc  lead,  and  2,320  tons  copper 
matte.     In  all  cases  ther«  is  a  substantial  decrease  compared 


with  the  preceding  year.  Development  work  at  the  Ttumeb 
mine  had  reached  the  depth  of  the  fourth  level  (100  metres) 
by  February  last.  Sinking  continues  in  good  ore,  and  a«  work 
is  now  below  the  natural  water-level  it  is  expected  that  the 
ore  will  continu«  in  depth.  The  railway  receipts  for  the 
financial  year  were  4,640,000  m.  against  3,240,000  m.  in  the 
preceding  twelve  months,  and  expenditure  ro»efrom  i,685/x>om. 
to  2,050,000  m.,  so  that  profits  were  fully  1,000,000  m. 
larger  at  2,590,000  tn. 

Eaclehawk  Consolidated  Gold  MiJfisc. — This  company'* 
most  recent  reconstruction — the  fourth — took  place  at  the  end  of 
1909,  and  the  report  and  accounts  now  submitted  are  for  the 
13J4  months  to  December  31,  1910.  During  this  time  work  was 
mainly  confined  to  sinking,  opening  out,  prospecting  and  de- 
veloping, and  the  excess  of  expenditure  over  revenne  w«» 
;^7,4i3,  which  has  been  added  to  the  cost  of  the  property.  Ore 
crushed  was  1,223  tons,  yielding  274  ozs.,  and  the  cyanide  plant 
treated  11,910  tons  for  850  ozs.,  the  aggregate  value  being 
£^,^3-  The  shaft  has  been  sunk  to  a  depth  of  1,557  ft.,  and 
while  developments  have  shown  only  moderate  value*,  the  direc- 
tors seem  hopeful  of  better  things  to  come.  At  the  850  ft.  level  a 
body  of  ore  4  to  5  ft.  wide,  worth  12  dwts.  per  ton,  ha*  been 
disclosed,  and  if  it  lives  the  prospects  will  be  considerably 
brighter. 

Cornwall  Tailings.— This  company  was  formed  at  the  be- 
ginning of  last  year  for  the  purpose  of  treating  the  tailings 
dumps  at  the  Carn  Urea  and  Tincroft  mines,  estimated  at  about 
one  million  tons  with  contents  averaging  about  ly'/i  lbs.  of  tin 
per  ton.  The  report  and  accounts  now  issued  cover  the  period 
from  incorporation  on  January  6,  1910,  to  February  28  last, 
and  indicates  that  the  company  has  met  with  considerable 
success.  Plant  construction  has  proceeded  throughout  the 
period,  and  treatment  commenced  on  a  small  scale  in  May  last. 
It  has  been  gradually  increased  since  that  dale,  and  although 
operations  were  naturally  hindered  by  construction  work,  34,675 
tons  of  tailings  were  dealt  with  for  a  working  profit  of  Zj>9*6. 
After  providing  administration  expenses  ancf  writing  <M  pre- 
liminary expenses  a  balance  is  left  of  £AfiyT<  of  which  £^>°°° 
is  carried  to  reserve  and  the  remainder  to  next  account.  Opera- 
tions were  started  on  the  expectation  of  a  recovery  of  30  per 
cent,  of  the  tin  contained  in  the  tailings,  but  the  results  ob- 
tained proved  that  by  the  extension  of  treatment  considerable 
improvement  in  the  recoveries  was  possible,  and  further  capital 
raised  in  December  last  ha*  been  utilised  in  this  direction. 
When  the  extended  plant  is  in  full  operation  a  monthly  profit 
of  ;{,"i,Soo  to  ;C2,5oo  is  lookcd  for,  the  results  being  naturally 
largely  dependent  upon  the  price  of  tin  and  the  grade  of  tail- 
ings. In  fact,  so  impressed  are  the  directors  with  the  possi- 
bilities of  the  undertaking  that  they  recommend  the  duplication 
of  the  plant  at  a  cost  of  ;Cioo,ooo  and  propose  an  increase  in 
the  capital  from  ;£4o,ooo  to  ;£so,ooo  by  the  creation  of  10,000 
additional  shares  to  be  offered  to  shareholders  at  25s.  each. 

Brilliant  Block  Gold  Mining. — The  quantity  of  stone 
treated  at  the  mill  for  the  half-year  ended  January  9  again  «how* 
a  reduction,  the  tonnage  being  8,372  against  9,49»-  Neverthe- 
less, the  mill  operations  show  a  profit  of  £6So.  Another  excep- 
tionally wet  season  and  keen  competition  in  the  purchase  of 
sands  caused  a  decrease  of  profits  at  the  cyanide  works.  Inclu- 
sive of  the  purchase  of  sands  treated,  the  expenditure  during  the 
term  was  ^4,321  and  the  receipts  ;£4.479.  showing  a  nett  profit 
of  ;ii58.  Costs  of  sands  treatment  were  heavier  than  usual, 
owing  to  an  increase  in  the  proportion  of  refractory  sands. 
Developments  in  the  adjoining  Brilliant  Gold  Mining  Com- 
pany's lease  base  furnished  valuable  data,  and  increased  the 
prospects  of  the  company's  mine  by  the  development  of  a  strong 
reef,  disclosed  on  a  winze  from  that  company  s  1,613  f*-  le*'*'- 
Purchase  and  erection  of  the  new  plant  have  involved  an  ex- 
penditure to  date  of  £3,766. 

K1MBERI.EV  Waterworks.— The  directors  are  able  to  report 
a  material  improvement  in  profits.  Work  at  the  Kimberlev 
mines  has  gradually  approached  its  old-time  proportion*,  and 
the  consumption  of  wafer  for  the  year  ended  December  31  last 
was  160,130,200  gallons  as  against  143,160,000  gallons  during 
iqoq  Rainfall  for  the  twelve  months  w«»  17.05  inches  com- 
oared  with  19.30  inchea.  Including  interest  on  investment*,  the 
profit  for  the  year  was  £2A.Sqx.  and  after  again  providing  two 
dividends  of  ak  per  cent.,  the  directors  wnte  off  about  jt4.«» 
more  at  ;^5,6o4  agaitwt  constnittion  account  and  transfer  £i.39? 
to  investment  fluctuation  account. 
order. 
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Standard  Oil  of  Canada.— Production  for  4  weeks  to  April  15. 
1,460  barrels. 

The  Standard  Bank  of  South  Africa.  Limited,  has  c^iened  an 
agency  to  its  Dundee  branch  at  Hatting  Spruit  (Natal). 

General  Hydraulic  Power  Company,  Limited.— Receipts  for 
uarter  ending  March  31.  19X1.  ;C33.864 :  1910.  /32.852 :  inoreMe 

1,012. 

Underground  Electric  Railway*.— Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  March  :— 
Metropalitan  District :  gross  receipla.  ;f  62.836  +  £4^75  :  '^«"« 
expend.  ;f  28.657  -1-  /742  ;  nett  receipts.  /34  «79  +  ^.133. 
London  Electric:  gross  receipts.  /•67,301  +i\^-'^^'^ 
expenses.  ;f32.061  +  ;f982 :  nett  receipts.  /35.240  +  /3  677. 
London  United  Tra.-nv.a>-s  :  gross  receipts.  £24.347  —  £J,J5»  • 
working  expense*.  £19,400  -  /724 ;  aett  !«!•«».  £5."' 
—£3,027. 
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MINING     RETURNS. 

Alaska  United.— 28,513  tons, $37,529  ;  saved  635  tons  sulphurets. 
value  829,745  ;  expenses,  $54,240. 

Alaska  Mexican.— Crushed  15,739  tons,  value  $27,583  ;  saved 
300  tons  sulphurets,  value  $21,152;  expenses,  $33  973 

Amalgamated  Properties  of  Rhodesia.— Liverpool-Crushed 
771  tons,  164  OZ5.  ;  value,  /egg. 

Battlefields  (Rhodesia).— Crushed  2,625  tons,  409  ozs.  ;  cyanide 
2,100  tons,  229  ozs.  ;  slimes  5ig  tens,  32  ozs. 

British  Broken  Hill  Proprietary— 4,100  tons  produced  654  tons 
lead  concentrates,  containing  412  tons  lead  and  17,004  ozs  silver  • 
also  600  tons  zmc  concentrates,  assaying  g  per  cent,  lead,  10  ozs.' 
ot  silver  per  ton,  and  44  per  cent.  zinc.     Stoppages  two  davs 

Broken  Hill  Proprietary.-Output  of  crude  ore,  17,0^1  tons. 
Treated  i6,g55  tons  at  old  mills;  23,581  tons  dump  tailings  re- 
ground— 4,082  tons  leady  concentrates  and  3,627  tons  slimes  pro- 
duced from  crude  ore  and  dump  material.  Zinc  concentration 
plant  produced  7,300  tons  zinc  concentrates,  assaying  796  per 
cent,  lead,  13  06  ozs.  silver,  and  44'53  per  cent.  zinc.  Production 
of  sulphuric  acid  622  tons  (strong),  ot  which  160  tons  from  roaster 
gas  At  Port  Pirie  three  smelters  and  four  roasters  have  been 
working. 

Bucks  Reef— 896  tons,  501  ozs.;  sands  and  concentrates,  iioozs. 
profit,  ;f284. 

Camp  Bird.— Net  profit  for  the  past  month  derived  from  the 
company's  various  holdings  was  ;f  19,105. 

Chinese  Engineering— Output  of  coal  for  week  April  15.  29  000 
tons;  sales,  28,000  tons;  consumption,  1,000  tons. 

De  Lamar.— 3,417  tons,  $32,341 ;  surplus,  $1,453  ;  assay  value  of 
concentrates,  81,507;  surplus,  $111 ;  mill  residues,  $2,000  ;  miscel- 
laneous, $198  ;  total  profit,  $3,773. 

Duff  Development.— Gold-dredging  return  for  week  April  8 
70  ozs.  ;  total,  935  ozs.  since  Jan.  i,  against  1,111  ozs.  for  the  cor- 
responding period  of  last  year. 

Esperanza.-23  539  tons,  $163,524;  profit,  ^13,878;  of  this  there 
l^as  been  expended  on  construction  account  $16,121  =  /3  30V 
development  work,  1,358  ft.  tJoj. 

Forbes  Rhodesia.— Sheba  Bongola  :  Crushed  520  tons,  45  ozs.  • 
cyanide,  54  ozs.     I  X.L. :  612  tons  for  261  ozs  •  ■io         • 

Jumho.— Total  fine  gold,  1,365  ozs.  ;  profit,  ;f  1,380 

Lena  Goldfields— Abstract  from  report  from  Lonskoie  covering 
period  from  Oct.  i  1910,  to  March  22,  1911  :-Gravel  drift  mined! 
470,151  cubic  yards  ;  gravel  drift  washed,  1,689  cubic  yards;  gold 
produced,  I  pood  16  funts  12  zolotnicks  71  dolis,  equivalent  to  a 
yield  of  739  ozs.,  having  a  value  of  £i..tj?,. 

Matabele  Queen's.— 844  ozs.  from  1,423  tons. 

Mill's  Day  Dawn  United.— Treated  1,000  tons  quartz;  value 
£2,960.  ^  ' 

New  Brilliant  Freeholds.-772  tons  quartz;  value,  including 
residues,  £3,450.  ° 

New  Chuquitambo.— Treated  2,100  tons;  production,  43,0 
grammes;  value, /530.  toj" 

North  Broken  Hill— 3,500  tons  produced  600  tons  concentrates, 
containing  420  tons  lead  and  12,240  ozs.  silver. 
^  Oroville  Dredging  —Gross  returns  for  week  April  i,  $9,003,  five 

OroviUe  Dredging.— Gross  returns  for  week  April  8.  »io  082  five 
dreages. 

Onro  Preto— 5,400  tons.  1,924  ozs.  ;  value,  /7,66o. 

Surprise.— 587  ozs.  from  2,383  tons. 

Troitzk.— 3,850  tons,  1,180  ozs.;  cyanide,  245  ozs.  ;  value 
£5.274- 

Vogelstruis  Estates.— 2,535  ozs- :  profit,  £724. 

Willoughby's  Consolidated.-Mines  leased,  882  ozs.  from  2  947 
tons.  Eileen  A  annah,  536  ozs.  from  1,556  tons,  equal  to  6.89 
dwts.  per  ton  ;  also  assay  value  of  residues,  5.91  dwts. 


LONDON    PRODUCE  MARKETS. 

With  holiday  influence  asserted  during  the  greater  part  of  the 
week,  business  in  most  directions  was  nalurally  kept  down 

buGAR.— A  steady  demand,  both  on  consumptive  and  speculative 
n^r^l"  '  ^f  ^^"''■"^'  fitness,  particularly  as  holders  of  foreign 
parcels  still  exercise  a  good   deal   of  reserve,  and  prices  in  mos° 

recefnK  on  T^^"J  ^T^'-  °"  "^^  ^^^^"^^  ^  ^^'^^K  «»  i"  Cuban 
W   rrL^  Tuesday  last  imparted  a  firmer  tone  to  the  beet  market, 

rrn^ .r^  ''  '"""'ir  '^J^''  *'">   =°'"«  ^^""^'^^    f™™    top   point.S 

Of  BrifishTfinT'T";'"^  steadily  held,  though  in  quiet  demand. 
Of  British  refined.  Tales  cubes,  i8s.  gd.  for  No.  i  ;  and  i8s.  3d., 
No.  2      Lyles    granulated,     i6s.    3d.    to    17s.    3d.;    and    yellow 

i2rfo*d  "^^\o^^  ai^'^'j  P^^^^'^  °f  Ger'man'granulater  old 
I2S.  lojd.  to  I2S.  iijd.   and   12s.   gfd.  ;  good    marks,    13s.  ;  firsts 

ruJ,Ut"'r  "*'^i.'°  "'•  ''^^'  S'"'  '3=-3d  ;  first  mark  ,  May: 
H=1k'  iv/'^l:   '°    '"•  9Sd.;  and  January-March,  I2S   f.o.b 

Hamburg.     May   beet   sold    los.    iiid..   los.  8id.,  and  los   gld 

QsTxd'tJos'n3HV'\^*'^-  ""'^  '°*  '^^■■'  October-D^ceXr; 
gs.  iia.  togs.  gjd.  f.o.b. 

Glucose.— English  and  American  liquid  spot,  gs.  6d. 

Coffee.— There  was  a  moderate  call  for  spot  goods,  and  steady 
L  thr'mVrfrf'^  '"f  ""  '"r"""=-  Some  irregularity  continued 
Lmo^nf^fh  •  ^"'T  <^^li^"y.  but  there  was  a  moderate 
!7S  6d  •  Lh^T  "I  ^°"^*-  ^^^y-  q«°'ed48s.  ijd.;  July,  sold 
47s.  6d.  ,  and  September,  46s.  3d.  to  47s.,  46s.  6d.,  and  46s.  gd 

CocoA.-Market  quietly  steady  in  the  abseice  of  auctions. 

lEA— A  steady  tone  pervaded  the  market  by  private  treaty 
fir^'''S^;~      .'"'''^?°',  *'^''^-       P"^^''^  market   for  pepper   ruled 
LT'     vT%-       ^'^"''  ^'^^'^'"ber  delivery,  sold  4^.;  March. 

ment  IxA^^A^^^T'T  ^T'  '^"^"-  4jd.  ;  June-August  ship! 
ment,  sold  4i%d.,  c.f.  and  1.     Lampong,  August-October  shipment, 


sold  4  5:32d.  to  4jd. ;  January-March.  4^d..  c  f .  and  i.  White, 
May  delivery  sellers,  6|d.  ;  September,  7^d.  ;  and  December 
l^.fViFf"'  S'"gapore,  spot,  sellers,  yd.;  June-August  shipment 
sold  6i|d.,  c.f.  and  1.  Cloves  quietly  steady.  Zanzibar,  March- 
May  delivery,  buyers  7jd.  ;  June-August,  7Sd.  ;  August-October 
shipment,  sellers  6Jd.  ;  October-December,  53d  ,  c  f.  and  i 

Kick  remained  firm,  but  at  the  same  time  quiet.  No.  3  cleaned 
sold  to  the  Levant  at  gs.  5jd.,  c.f.  and  i.  :>  u 

JoTE  advanced  sharply  on  reserved'  offers  from  Calcutta  and 
good  disposition  shown  to  purchase.  Native  first  marks,  spot, 
Hamburg  changed  hands  at  £:23  los.  to  £^^  ;  ditto,  April-Mav, 
£23  los  to  £24  ;  May-June,  £23  los.  to  ^24  5s.  ;  J.  G.  lightning 
circle,  D.  to  E.,  April-May, /2I  17s.  6d.  ^ 

Hemi'.— Manila  steadily  held,  but  there  was  not  response  from 
buyers  owing  to  large  receipts.  F.  C,  May-July,  quoted.  /19  53.  ; 
S.  S.,  ditto,  sold  /18  los.  ;  G.  S..  £xi  5s. ;  and  F.  S.,  ditto,  ii8: 
New  Zealand  in  quiet  demand,  and  rates  nominal 

Shellac  in  slow  demand,  both  with  regard  to  spot  and  forward. 
August.  T.N..  sold  75s. 

Gambier  weak.     May-June,  sold  20s.  ijd  .  c.f.  and  i 

Copra.— Market  dearer  on  a  revival  of  demand.  Malabar. 
May.June,  quoted   £23  I2S.  6d   ;  Ceylon,  £:23.  to  Northern   ports. 

Jiv/r  yf "'■  ^•'".^/  ^'"'"  "°'^  ^"'  iS^-  9d.  To  Marseilles, 
F.M.  ditto  quoted  £21  7s.  6d.,  and  Manila  sold  /20  17s.  6d  to 
£20  los.  "^  ' 

Rubber.- Very  unsettled    with   trade    generally  quiet.       Fine 

hard  Para  sold   5s.  ejd.  to  5s.  5d.  for  spot  and  near ;  May-June, 

53.6d.  toss.  5jd.,  and  5s.  6d. ;  and  June-July,  5s.   7d.  to  5s.  6d., 

andss.ejd.     Ball,  May-June,  quoted  48.  id.     No.  i  latex  planta- 

s°°2d      "  ^^'   '^^'   '°  ^''   ^   '  ^""^  July-September. 

Oils.- Linseed,  spot,  pipes,  £;46  15s.;  barrels,  /47  5s.  ;  Hull 
naked,  spot,  £45  los.  Rape,  ordinary  brown,  naked,  spot,  /28 
Crude  cotton,  £;27 ;  refined  sweet,  /31  ;  ordinary  pale,  /28. 
Cocoanut---Ceylon,  spot,  ^36;  Cochin,  spot,  /40.  Palm-Lagos 
on  spot.;f33.  Soya,  spot  (barrels),  £30.  Petroleum— American, 
5ia.  to  5gd.  ;  Russian,  4|d.  to  4|d.  Turpentine-American 
spirits,  on  spot,  67s.     Rosin,  common  strained,  on  spot,  i8s   gd 

Linseed  tended  firmer,  and  a  fair  business  passed.  London 
Calcutta,  afloat  72s.  to  6gs.  6d.,  as  to  position  ;  April,  68s.  6d.  ; 
April-June.  67s.  gd.     La  Plata,  spot,  6gs. 

Rapeseed  steady.  Brown  Cawnpore,  April-May,  40s  3d  • 
Ferozepore  ditto,  40s.  6d.  ;  yellow  Guzerat.  March-May,  46s.  6d  ' 
yellow  Cawnpore  ditto,  44s.  3d.  j    -r  , 

Cottonseed  remains  slow.  London,  Egyptian,  spot,  /8  2S.  6d  • 
May,  £8  7s.  6d. ;  November-January.  £^7  17s.  6d.  per  ton. 

Tallow.— No  auctions  held.  Australian  mutton,  fair  to  fine, 
34S^  to  35s,  6d.  ;  beef,  33s.  to  34s.  6d.  per  cwt. 

Corn  (Mark  Lane) —English  wheat  remains  very  steady  at  the 
recent  firmer  level,  but  trade  has  not  been  beyond  moderate  since 
business  was  resumed  last  Wednesday,  following  a  brief  interval 
during  the  Easter  recess,  either  here  or  in  local  districts.  Whites 
delivered  up  range  to  35s.  6d.,  and  best  reds  rule  at  34s.  per  qr., 
504  lbs.  Imported  grades  are  maintained,  while  quiet.  No.  2 
Northern  Manitoba,  36s.6d..ex  ship.  37s.  ex  quay.  South  Russian, 
on  sample,  ex  granary.  34s.  to  37s.  Flour  without  improvement. 
Iron  Duke,  21s.  6d.,  ex  store,  sellers.  Top  price  town  made  31s. 
per  sack.  Grinding  barley  remains  very  scarce,  and  again  more 
firmly  held.  Odessa.  20s.  gd.  ex  ship  (shortly  due),  and  21s.  gd, 
ex  warehouse.  Plate  oats  better,  at  15s.  3d.,  landed.  Maize  dearer. 
Odessa,  ex  ship  (due  about  10  days),  21s.  3d.,  and  22s.  3d.,  landed. 
Good  Plate  in  laiter  position,  24s.  American  mixed,  2ts.  6d  ex 
quay,  and  fine  white  fiat  African  held  for  25s.  6d. 

Metals.— Copper :  Bi-monthly  staiistics  show  a  decrease  of 
1,489  tons  and  2,664  tons  in  stocks  and  visible  supplies  respectively, 
but  imparted  no  better  influence  in  face  of  the  recent  record  pro- 
duction disclosed  by  American  monthly  returns  and  disappointing 
cable  news  from  the  other  side.  The  declining  movement  in 
standard  continued  on  moderate  realisations  and  quiet  response 
until  the  middle  of  the  week— though  to  no  great  extent— when 
cash  delivery  settled  down  at  ^53  113.  3d.,  three  months  £54  3s.  gd.. 
but  the  tone  manifested  a  slight  improvement  on  "Thursday, 
"^Ki-A^'j^'^-r^"^  ^54  6s.  3d.  being  the  closing  figures 
established.  Tin  continued  an  irregular  market,  and  occupied  less 
speculative  attention  until  Wednesday,  while  prices  relapsed  in  all 
positions,  cash  delivery  to  £191  15s.,  three  months  to  /187.  Good 
support  was  forthcoming  on  Thursday,  chiefly  for  near  dates. 
Straits  for  cash  fluctuating  to  ;^I94,  and  forward  to  /i8g  17s.  6d., 
closing  cash  £;ig4  5s  ,  three  months  /189  12s.  6d.  Mount  Bischoff 
£194  los.  to  £^195  los.  Lead  rather  easier  forward.  Foreign, 
Apnl,  £12  i8s.  gd.  buyers  ;  /13  sellers,  the  latter  being  paid  ; 
July.  £13  IS.  3d.  Spelter  maintained.  Ordinary  brands  £23  iss. 
Iron  dull  and  easier.  i.   J    J 

Cotton  (from  our  Manchester  correspondent).— We  have  ex- 
perienced a  firm  market  throughout  the  past  week,  but  business  to 
some  extent  has  been  interfered  with  by  the  holidays,  and  buyers 
and  sellers  have  not  yet  quite  got  into  their  stride.  The  general 
outlook  IS  encouraging,  and  manufacturers  of  cloth  have  plenty  of 
work  to  go  on  with.  On  the  other  hand,  spinners  find  it  difficult 
to  get  relief,  but  it  can  scarcely  be  said  that  stocks  in  first  hands 
are  accumulating  at  the  moment.  There  is  not  much  alteration  in 
the  raw  cotton  situation.  Favourable  advices  continue  to  be 
received  from  the  United  States  as  to  the  prospects  for  next 
year.  In  Egypt  the  crop  continues  to  move  forward  on  a  free 
scale  and  it  is  expected  that  attempts  will  be  made  to  raise 
another  big  crop  next  season.  The  inquiry  in  piece  goods  for 
export  has  been  fairly  extensive,  but  many  offers  have  been  on  too 
Iowa  basis.  Most  of  the  activity  for  India  in  staple  goods 
has  been  for  Calcutta,  the  Bombay  market  being  rather  quiet. 
A  rather  smaller  turnover  has  transpired  in  fine  fabrics  such 
as    ahooties     and     jacconettes,     chiefly     owing     to     the      stifiE 
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attitude  of  makers.  The  general  business  coming  round  for 
China  is  encouraging.  Some  fair  sales  have  been  put  through  in 
fancy  fabrics  for  the  nearer  markets  of  the  Continent.  Rather 
better  advices  are  being  received  as  to  the  prospects  in  South 
America.  Order  lists  amongst  weaving  concerns  vary,  but,  speak- 
ing generally,  engagements  are  of  a  healthier  character  than  for 
some  years  back.  Fine  fabrics  are  stronger  than  heavy  goods. 
In  the  home  trade  the  holiday  clearances  are  said  to  have  been 
fairly  healthy,  but  warmer  weather  is  now  wanted  to  improve 
the  demand  in  light  fancy  materials.  American  yarns  for  home 
use  have  moved  off  quietly  from  day  to  day.  Spinners  have 
much  difficulty  in  securing  prices  which  cover  the  cost  of  pro- 
duction. Certain  kinds,  however,  in  the  superior  marks  are  not 
doing  badly.  Producers  of  ring  beams  have  met  with  a  fair 
amount  of  demand.      Shipping  yarns  have  not  been  active,  bat 


CURRENT 


PRICES    OF    CHIEF    ARTICLES. 

WKUK    ENDING  APRIL  21. 


Last 
Week. 


This 
Week 


'Sntfar— per  owt., 
duty   i/ro,   98% 

polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated, . 
Lyte's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b 

'GermanCtibef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  68%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
ICeeniuns      . .     .. 

^OCOa  —  per  cwt. 

duty  id,  per  lb. 
Trinidad— per  cwt 
Grenada  ..  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  lAiL  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  KIca    ..     .. 
Provisions— 

Butter,  per  cwt. 
Australian  hnest 
Irish  Creameries 
Dutch  ditto..  .. 
Rassian  finest  .. 
Normandy  baskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

fiaoon 
Irish       . .     . 
Continental , 
Canadian 
Aoierican      . 


-per  cwt. 


per  owt. 


Hami 

Irish 

Canadian 

Amengio 


Oheesfl — per  cwt. 

Edam     

Canadian      , .     . . 

Gouda    

EuKlish  Cheddars 
Wilis  loaf  ..  .. 
New  Zealand 


•Ice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmetn    ..     .. 

Bassein 

Saigon  c,  f.  and  1 


£    a.    d. 


0  18 
0  18 
0    o 


April  May 
1 5/6-16/6 
o  10    73 


s.d.  s.  d. 

o  7%'  Hi 

08-1 

o  a  -  I 

o  8|-i  7\ 
07J-    8j 

O   7^-    II 

o  73-1  oi 
o  fi±-i  2J 
0  8j-i  ij 
0  72-0  85 

lOj-I   icj 


57  0-65  0 
50  0-55  6 
"  0-51  o 
62  0-84  6 
57  0-65  3 


62  6-  98  6 
60  o-ia4  o 
60  o-  87  6 


96/-108/ 
noni. 
Dom. 
1 00/- 1 04/ 
108/- 122/ 
II 6/- 1 19/ 

12  0-15  0 

54  0-71  0 
54  0-68  0 

52  0-59  o 

53  0-56  0 


84/-106/ 
50  0-68  o 
38  6-  76  0 


38  0-64  0 
63  0-65  0 
34  0-66  o 
t)8  0-78  0 

nou). 
6a  0-63  0 


8.  d.  a.  d 

7  9  -«  o 
86-89 
7  ioJ-8  li 
70-8 


i    %.  d. 


O  18 

o  18 


J6/3-I7/3 


0    12      qS, 
14/9-14/10^! 

i6/7i      : 
April  May 
15/&-17/3 
0  10    81 


8.  d.S.  d. 

o  7i-  "i 
08-11 

08-  ll\\ 

o  81-1  751 
0  7*-o  Sil 
0  7|-  II  \ 
o  7f-J  ojj 
o  8i-i  2^; 
O  8i-i  ill 
0  72-0  8A 

loj-i  loj 


Last 
Week. 


This 
Week. 


57  0-65  0 
50  0-55  6 
48  0-51  o 
62  0-84  6 
57  0-65  0 


62  o-  g8  6 
60  0-124  o 
60  o-  87  6 


9e/-io8/ 
nom. 

1 14/- 1 20/ 
100/- 102/ 
108/-122/ 
114/-116/ 

12  0-15  0 

59  t>-;i  0 
54  0-68  o 

52  o-jy  0 

53  0-50  o 

84/-107/ 
50  0-68  0 
39  0-76  o 

38  0-64  o 
64  0-66  o 
34  0-66  o 

68  0-78  o 

nom. 
63  6-63  o 


Eggs— per  120. 
French  ..  .. 
Italian  ..  .. 
Danish  .. 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino 
'Greasy  Crossbred 
[New  Zea  I  and 
I  (scoured)  Merino 
jGrcasy  Crossbred 
Cape  snow  white 
iKivei  Plate  slipe 
jlndlarubberp.lb 
I'ara,  fine  hard  . . 

|Spot        

Iron — per  ton. 
jCIeveland,  cash  . . 
Coal— per  ton. 
Durham,  best     . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds        . .     . . 
Lead — per  ton. 
English  Ptg. .     .. 
Poreign  sott. .     . . 
Quicksilver— per 

bottle  tirst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Straits  cash  . .     . 
Tin  Plates, per  box 
Oopper— per  ton 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    . .     . . 
Standard 
Jute— per  ton. 
Native    hrsts    for 
sh'pm'l.Apl.-May 
Oils- 
Unseed, per  ton.  . 
Kape.ref.  English, 

casks  

ilrown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refilled 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds,  Lin  seed 
Calcutta— per  410 

lbs.  April.. 
Rape,   Cawnpore, 

brown,       Mar 

May 


79-80 

8  3  -«    6 

7  xoi-8  li 
70-8    01 


IjTobacoo  —  duty 
I  11 11  man u fact  urea 
I  3/8.  4/iJ  per  ib. 
I  Maryland  &  Ohio. 
[I     (itr  lb.  bond    .. 

Vii|;inialeat. . 

Kentucky  leaf    .. 

IlLatakia 

!{ Havana 

J.Manila 

ICij,'ars,duty  7/- lb. 
Timber— Wood. 

Dantsig     and 

Memel   Fir,  per 

load  .. 

I  Indian  Teak 


9.  d.  8.  d. 
7  9  -10  o 
76-90 
7  3-93 


0  9  — 2  5i 
0  9*- 1  6 

04I- 

o  71 


\t 


I  9  —I  11 

0  64—1  0} 

1  6j — I   II 
I  o  — I  lA 

£j.d 

o    5    5l 

2    7    4i 

0  16    o 
o  15    o 
nom. 
nom. 
o  10    6 
093 

950 

r  192-193 
t'93-'94 
£'94  o  c 
14/314/6 


£57l-|f57j 

69    o    o 
S3  13    9 


12    6 

U7l-CA7i 

i  8.  d. 
30  0  0 

38  o  o 
27  o  o 
i;28-£3i 

0  «}-o  5| 
o  6H>  6] 


370 
I  19    3 


09  — IX 
o  6  — I  S 
0  5  —  10 
10—16 
20—46 
0  6-10 

9  0      up 


65/->35/ 
195/— 4B0; 


I.  d.  s.d. 
8  0-10  6 
80-90 
7  3-93 


o  9  -2  5i 
o  gft-i  6 
0  4i-I  8* 

0  7j-I    2\ 

1  9  -I  11 

0  6}-l  o^ 

1  ej-i  II 

O  -I    l\ 

d. 

4i 
7 


£». 
0  5 
3     6 


o  16    o 
o  15    0 

nom. 

nom. 
o  10    6 
093 

£'i  50 

if«3-«3A 

950 

£23  15    o 


i, 


192-193 
193-194 

194  10  o 
M/3  up. 


ff^^"^ 


i57i 


24    o    o 
£l6i-£46i 

i  «•  <•• 

30    0    0 

28    O    0 
27    o    o 

£28-£3" 

380 
203 


09-11 
06-12 
o  J  -  10 
10-16 
20-46 
06-10 

2  0       up 


65/-I3J/ 

19;)- 4te/ 


small  sales  have  been  put  through  for  the  Continent.  Egyptian 
spinnings  have  been  firm,  and  in  some  quarters  a  fair  amount  of 
buying  has  taken  place.  Order  lists  vary  a  good  deal  in  this 
section. 

Egyptian  yarns,  say  Sir  Jacob  Behrens  and  Sons,  are  decidedly 
stifTer,  owing  to  the  advance  in  cotton  Some  spinners  are  asking 
as  much  as  Jd  per  lb.  more  than  a  few  weeks  ago,  and  the  lower 
grades  have  gone  up  faster  than  the  better,  (or  which  an  advance 
of  only  about  Jd.  per  lb.  is  asked.  In  some  cases  this  advance  has 
been  paid.  Tne  export  trade  is  quiet,  and  only  a  small  business  in 
40's,  mule  for  India,  and  in  32-2  and  40-2  for  the  Continent  is 
reported.  Cop  yarns  are  inquired  for,  but  the  placements  so  far 
have  only  been  small 

Friday's  Movements. 

Sugar. — Refined  goods  generally  unaltered  but  quiet.  Ready 
parcels  of  German  granulated  sold   12s.    gjd.  ;  April-May  qtioted 


I2S.  old,;  and  November- December  sold  iis.  M.,  Ijj.h.,  Ham- 
burg. Cane  sales  quiet,  steady.  Crvsialliiea  Trinidad  lold 
13s.  Od.  to  17*.  3d.  Demerara  boagbt  in,  abe  f,ioo  mais 
Mauritius.  Beet  in  quiet  reqaeet.  May  sold  los.  old.  to  i3t.8d. ; 
August,  los.  10^.  to  los.  9^a. ;  September,  10*.  6d.  to  loe.  7d.  ; 
and  October-December,  qs.  lod.,  f  o.b.,  Hamburg. 

Coffee. — Steady  rates  were  secured  in  auciioo.  Futores  doll. 
July,  sold  47s.  3d. ;  September,  46s.  gd.  to  46s.  6d.  ;  and  Decem- 
ber, 45s.  3d. 

Spice. — Pepper  market  dull     Black,  May  delivery,  sold  4s.  f^. 

Jute  steady.  Native  first  marks  afloat  and  April-Vtay  sold 
^24:  J.  G.  liijhtnini;  circle  D,  spot,  L<jndon,  ;^22  js. ;  and  spot, 
Hamburg,  ^22  7s.  6d. 

Shellac  quiet.     T.N  ,  August,  sold,  74s. 

Rubber  dull.  Fine  hard,  spot  and  near,  5s.  4d, ;  June-July  sold 
5s.  jd.     Plantation,  July-September  value,  5s.  id. 

Metals, — Tin  rather  firmer.  Cash  closed  £t9i  los.,  three 
months  ;^i89  15s.  English  ingots,  ;^I92  to /i9j.  Copper  firmer. 
Cash  closed  £5^  2s.  6d.,  three  months  i^  12s.  M  Electroe, 
;f 56  to  £$6  los.  Sheets,  £60.  Lead  qmet.  English,  £1-}  5s.; 
soft  foreign,  ^^13  to  /13  is.  3d.,  sellers,  as  to  poiition.  Spelter 
unaltered.  Ordinary  brands  quoted  at  ^^23  15s.  Iron  firmer. 
Cleveland,  cash,  46s.  7d. 

Oils.  —  Linseed  oil  easier.  Spot,  pipes,  £^6  los. ;  barrels, 
£^6  15s.    Turpentine  dull.     Spot,  66s.  6d. 

Corn  (Mark  Lane). — Home-grown  wheat  firmer.  Best  whiles, 
delivered  up,  36s.,  and  best  reds  35s.  per  qr.,  504  ll».  Imported 
grades  were  again  more  dearly  held.  No.  2  Northern  Manitoba 
37s.,  ex  ship,  and  373.  Od.,  ex  quay.  Australian,  on  spot,  361.  6d. 
No.  2  Club  Calcutta  3ss.  3d.,  landed.  Sooth  Russian,  on  sample. 
ex  granary,  33s.,  upwards.  Flour  without  material  alteration. 
Grinding  barley  firmer.  Odessa,  21s.  gd.,  ex  ship,  shortly  doe, 
and  22S.  3d.,  ex  warehouse.  Plate  oats  better,  at  ijs.  6d.,  landed. 
Maize  again  dearer.  Odessa,  21s.  gd.  to  22s.,  ex  ship,  due  io 
eight  days,  and  22s.  3d  to  22s.  6d.,  landed.  Plate,  24s.  6d  , 
landed. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

British  Columbia  Electric. —Interim  at  the  fite  of  8  per  cent,  per 
annum,  payable  .\pril  30,  on  the  deferred  in  respect  of  half-year 
ended  Dec.  31. 

Norfolk  and  Western.- Quarterly  of  81  per  share  upon  the 
adjustment  preferred  stock,  payable  in  Philadelphia  May  18. 

MINES. 

New  Brilliant  Freeholds  —is.  ptr  share,  payable  May  6. 

Wolhuter. — 7^  per  cent.  (6s.  per  share)  for  six  months  ending 
30th  inst 

MISCELLANEOUS. 

Aerated  Bread. — Interim  of  15  per  cent,  per  annnm,  less  income- 
tax,  for  half-year,  payable  4tb  prox. 

Agricultural  Bank  of  E^ypt. — fie.  3d.  per  share  on  the  ordinary 
shares,  and  /17  per  share  on  the  deferrijd. 

Allagar  Rubber. — For  the  past  financial  year  of  10  per  cent. 

Amalgamated  Press. — Interim  of  30  per  cent,  per  annnm  (3s. 
per  share),  less  income-tax,  on  the  ordinary  shares  tor  half-year. 

Argentine  Land  and  Investment. — Five  per  cent,  on  the  capital 
paid  up  on  the  ordinary  shares. 

Ashley  Gardens  Properties. — Interim  of  3s.  per  share  (6  per 
cent,  per  annum)  for  half-year  to  March  25  last. 

Bell's  United  Asbestos. — Balance  of  is.  6d.  per  share,  making 
12)  per  cent,  for  the  year,  carrying  forward  ;f  16,122. 

Benger's  Food. — Final  of  is.  3d.  per  share,  making  2S.  per  share 
for  past  year,  carrying  forward  ,^4,969. 

Borax  Consolidated.— On  the  preferred  of  6per  cent,  per  annum, 
less  tax  in  respect  of  half-year  to  March  31,  payable  May  i. 

City  of  Dublin  Steampacket. — At  the  tale  of  6  per  cent,  per 
annum  (free  of  income-tax)  on  the  ordinary  stock  lor  half-year 
ended  Feb.  28. 

Clan  Line  Steamers.— Final  of  5s.  per  share,  making  5  per  cenu 
for  the  year,  carrying  forward  ;f  7,721. 

Ingersoil  Rand.— On  the  common  stock  of  j  per  cent.,  payable 
29th  instant. 

Kaministiquta  Power. — Quarterly  at  the  rate  of  3  per  cent,  per 
annum. 

Monte  Video  Telephone. — Interim  of  6  per  cent,  per  annnm 
(7  i-5d.  per  share),  less  income-tax,  on  the  ordinary  shares  for 
half-year. 

Montreal  Light,  Heat,  and  Power.— 2  per  cent,  oa  the  paid-ap 
capital  stock  (being  at  the  rmie  of  8  per  cent,  per  annnm)  for 
quarter  to  April  30. 

Northern  Assurance. — Further  4s.  per  share  (lois  income-tax) 
and  a  bonus  of  is.  per  share  (less  income-tax),  making  Ss.  per  share 
for  1910. 

Sansinena  Frozen  Meat— 15  per  cent,  for  yew  ended  Dec  u. 

South  British  Insurance.— Interim  of  is.  9d.  per  share  for  half- 
year  ended  Feb   28. 

Sungei  Kapar  Rubber  —Final  for  1910  of  30  per  o**t.,  taitiaf 
53  per  cent,  for  the  year,  placing  ^5,000  to  reserve;  with  ^4.800 
Forward . 


Russian  Petroleum  and  Liquid  Fuel.— Estimated  prodoction  of 
crude  oil  for  the  week  cndint;  April  15,  154.000  p«KMk. 

Baku  Russian  Petroleum  (1909).— Estimated  groes  prododioa  of 
crude  oil  for  week  ending  April  15,  140,300  poods  (excluji«eo» 
plots  leased  off).  ^^ 

Spies  I'etroleum.—IVoduction  for  week  ended  April  16,  494.670 
poods,  or  7,979  tons.  For  year  to  April  16,  6.539,i45  poods,  or 
105,794  tons. 
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TLbc  Jnpestors'  TRevfew. 


April  22,   1911. 


The  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  Subscription  List   will  open   on    MONDAY,    tlie    24th   APRIL.    1911,   and  close   the  same  day 
for  Town,  and  at  II  a.m.  the  following  day  for  Country. 


THE 


ONTARIO  PORCUPINE  GOLDFIELDS 

DEVELOPMENT  COMPANY.  LIMITED. 

{Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


£600,000 


IN    600,000    SHARES    OF    £1     EACH. 


DIRECTORS. 

CYRIL  WANKLYN,  21  Hornton  street,  Kensington,  W.,  Chair- 
man Sons  of  Gwalia,  Limited  (Chairman). 
WILLIAJI   ELLIOT    LAWSON- JOHNSTON,  4  Upper  Berkeley 

street,  W.,  Gentleman. 
The  Honourable  FREDERICK  G.  CURZON,  St.  James  court, 

Buckingham  Gate,  S.W. 
DAVID  A.  DUNLAP,  Toronto,  Canada,  Mine  Owner.* 
C.  ALGERNON  MOREING,  62  London  Wall,  E.C.,  M.Inst.C.E.* 
CHARLES  M.  HART,  Montreal,  Canada,  Merchant.' 
DA^T:D  RICHARDS,  Ardwyn,  Hirwain,  Glamorganshire,  Director 
Northern  Ontario  Exploration  Company,  Limited.* 
*  Will  join  the  Board  after  Allotment. 

Advisory  Committee  in  Canada. 

Noah  Anthony  Timmins,  Montreal,       \  t^-      ^         tt  h-  /-•   u 

John  McMartin,  New  York,  [Directors   Hollmger    Gold 

Louis  Henry  Timmins,  Montreal,  I  ^'''^'■'  Limited. 

Bankers. 
Robarts,  Lubbock  &  Co.,  15  Lombard  street,  E.C. 
The  (Canadian  Bank  of  Commerce,   2   Lombard  street,  E.C,  and 
Canada. 

Solicitors. 
For  the  Company — Mayo,  Elder  &  Co.,  10  Drapers  gardens,  E.C. 
For  the  Vendor  Company — Birkbeck,  Moreton  Thompson  &  Co., 
20  Copthall  avenue,  E.C. 

Auditor. 
J.  M.  FeUs,  F.S.A.A.,  7  Union  court,  E.C. 

Brokers. 

Herbert  S.  Stoneham  &  Co.,  62 <t  65  London  Wall,  E.C,  and  Stock 

Exchange. 
Dimmock  Bros,  &  Cowtan,  Examiner  buildings,  JIanchester. 

General  Managers  in  Canada. 

Bewick,  Moreing  &  Co.,  Montreal. 

Secretary  and  Offices. 

F.  C.  Heley,  P.C.I.S.,  20  Copthall  avenue,  E.C. 

Messrs  Robarts,  Lubbock  &  Co.,  15  Lombard  street,  E.C,  acting 
as  Bankers  to  the  Company,  will  receive  applications  for  the  above 
600,000  shares  at  par. 

Payable : 

On  Application     2.s  6d  per  Share 

,,  Allotment        7s  6d         ,, 

and  the  balance  of  10s  per  Share  by  Call  as  and  when  required. 

ABRIDGED     PROSPECTUS. 

The  Porcupine  Gold  Field,  in  the  Province  of  Ontario,  Canada, 
'first  came  into  prominence  in  1909,  when  the  discovery  of  the  Ban- 
nerman,  Hollinger  and  Dome  Mines  caused  a  rush  to  "the  Field. 

This  Company  has  been  formed  primarily  to  acquire  50  carefully 
selected  mining  claims  (about  2,000  acres'),  situate  in  the  Field, 
particulars  of  which  Claims  are  as  follows  : — ■ 

Name  Claim  Numbers. 

Whitely         12,975. 

E.A.Ferguson 13,164  to  13,166. 

Day-Shannon         13,322  and  13,323. 

Andrpivs-Allfhammpr  *  ^^  ^^  ^O^t  813   to  817, 

Anarews  Aumammer       ..        ..         ■)  1,347,  1,348  and  979. 

Aitohison       13,080  to  13,082, 13,114  to  13,116. 

Amalgamated  Porcupine  ..        ■[  f^^P-  t?,^?- ^i'??°Ji'8°^' 

1 13,053,  13,052  and  13,349. 
Rochester 13,428  and  13,429. 

Munro  13,421  and  13,422. 

n„r««v  i  13,953  to  13,955,  13,806, 

""**^  1 4P.,  and  15,562. 

Miller  13,042  to  13,044. 

Richardson 13,359  and  13,360. 

On  or  belonging  to  the  Claims  and  included  in  the  purchase  are 
two  six-drill  compressors,  four  60  h.p.  boilers,  two  hoists  and  other 
plant  and  stores. 

The  Field  is  situated  about  450  miles  north  of  Toronto,  100 
miles  north  of  Cobalt  and  30  miles  west  of  Kelso,  a  station  on  the 
Timiskaming  and  Northern  Ontario  Railway.  In  winter,  transport 
of  heavy  machinery  is  very  easily  done  by  sleigh.  The  railway  is 
now  being  extended  into  the  Field  and  it  is  expected  to  be  ready 
for  traffic  in  July. 

Durmg    the    winter    of    1909-10    a    considerable    quantity    of 


machinery  and  stores  were  taken  in  and  active  prospecting  entered 
on  all  over  the  Field,  but  especially  on  the  Hollinger  and  Dome 
Claims.  On  the  Dome  Claims  it  is  reported  that  drills  have 
disclosed  the  ore-body  to  400  ft.  in  depth  with  good  pay  values. 
On  the  Hollinger  Claims  a  shaft  has  been  sunk  to  a  depth  of 
200  ft.  and  1,500  ft.  of  driving  done,  opening  up  a  vein  varying 
from  6  ft.  to  8  ft.  wide,  small  quantities  of  ore  from  which  have 
been  treated  by  a  Tremaine  Mill,  the  recovered  gold  value 
(unrefined)  being  about  2J  ozs.  per  ton. 

Kelso,  which  two  years  ago  was  a  flag  by  the  side  of  the  railway, 
is  now  a  flourishing  little  town.  Every  day  20  or  30  trucks  arrive 
full  of  machinerj'  and  stores  for  Porcupine,  and  there  are  over  400 
teams  engaged  in  transport  from  Kelso  to  Porcupine. 

The  Dome  and  Hollinger  Mines  are  now  erecting  large  Mills. 

The  50  Claims  above  referred  to  as  being  acquired  by  this 
Company  are  shown  on  the  plan  accompanying  the  Prospectus 
coloured  red,  and  were  selected  and  acquired  by  Messrs  Timmins 
and  their  associates. 

The  Northern  Ontario  Exploration  Company,  Limited,  having 
bought  a  half-interest  in  such  claims,  sent  in  the  drill  compressors, 
boilers  and  other  plant  and  stores  above  referred  to,  and  camps 
have  been  formed  by  them  on  the  Jliller  and  Aitchison  Claims. 
Active  development  work  is  now  proceeding,  but,  having  regard  to 
the  large  area  involved,  it  will  be  both  expedient  and  profitable,  as 
satisfactory  results  are  obtained,  to  resell  portions  to  subsidiary 
working  companies. 

The  Claims  are  held  under  the  Mining  Act  of  Ontario  as  Mining 
Claims,  and  are  subject  to  the  usual  Government  reservations  m 
respect  of  roads  and  timber,  and  the  usual  working  conditions. 

The  holders  of  the  above  claims  (except  the  Andrews-Aufhammer 
and  Rochester)  are  entitled  within  three  }-ears  and  six  months  from 
the  date  of  the  recording  of  the  claims  to  obtain  Patents  from  the 
Crown  in  re.%pect  thereof  at  the  price  of  $3  per  acre,  and  such 
patents  confer  on  the  patentees  all  the  Crown  title  to  such  lands, 
and  all  mines  and  minerals  therein.  As  regards  the  above  two 
exceptions,  which  are  situated  in  the  Forest  Reserve,  the  holders 
are  entitled  to  leases  for  10  years  with  a  right  of  renewal  in 
perpetuity. 

The  Cue  Consolidated  Finance  Company,  Limited,  of  20,  Copt- 
hall Avenue,  in  the  City  of  London,  is  the  Vendor  to  the  Company 
and  has  fixed  the  purchase  price  for  the  above  claims  and  plant  at 
£480,000,  payable  as  to  £50,000  in  cash  and  as  to  the  balance  m 
cash  and/or,  at  the  Company's  option,  fully  paid  Shares  of  the 
Company  at  par. 

The  Vendor  Company  has  agreed  to  procure  responsible  sub- 
scribers at  par  for  150.000  of  the  Shares  of  the  Company  now 
offered  for  subscription  at  a  commission  of  fifteen  percent.,  payable 
at  the  option  of  the  Purchaser  Company  in  cash  and/or  in  fully 
paid-up  Shares  of  the  Purchaser  Company  at  par,  and  five  per 
cent,  in  cash.  The  Vendor  Company  is  procuring  sub-underwriting 
for  the  said  150,000  shares. 

The  Vendor  Company  has  further  agreed  to  pay  the  preliminary 
expenses  (estimated  at  £7,000)  of  and  incident  to  the  formation  of 
the  Company  and  in  connection  with  the  issue  and  advertisement 
of  this  Prospectus,  up  to  and  including  the  first  General  Allotment 
but  excluding  legal  charges,  certain  brokerage,  and  any  duties  on 
agreements  and  transfer  (estimated  at  £1,000),  and  underwriting 
commission,  which  are  payable  by  the  Company. 

The  statements  in  this  Prospectus  in  reference  to  the  Porcupine 
Gold  Field  and  mining  thereon  are  based  upon  information  in 
writing  supplied  to  the  Directors  by  Mr.  Louis  H.  Timmins, 

Copies  of  this  document,  of  the  Jlemorandum  and  Articles  of 
Association,  the  Mining  Act  of  Ontario  (1908)  and  of  the  above- 
mentioned  Contracts  can  be  seen  at  the  Offices  of  the  Solicitors  to 
the  Company  at  any  time  during  business  hours  while  the  Sub- 
scription List  is  open. 

A  brokerage  of  3d.  per  Share  will  be  paid  by  the  Company  on 
Shares  applied  for  and  allotted  upon  applications  identified  as 
coming  through  Brokers  and  approved  Agents. 

Application  will  be  made  to  the  Committee  of  the  London  Stock 
Exchange  for  a  settlement  in  the  Shares  of  the  Company. 

Full  Prospectuses  and  Forms  of  Application  for  Shares  can  be 
obtained  from  the  Company's  Bankers,  Solicitors  and  Brokers,  and 
at  the  Offices  of  the  Company. 

Dated  20th  April,  1911. 


April  22,  191 1. 


XTbe  5nve8tor8'  IRcpfew. 
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ROYAL    EXCHANGE    ASSURANCE. 

iNc;cji<i'cjkAri.ij   A.ii.    1720, 
Governor:  Sik  NKVILli  LUliliOCK,  K.C.M.G. 


FIRE,    LIFE,    8E«,     ACCIDENTS,    MOTOR    CAR,    PUTE   SUM,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  lo  act  as 

EXECUTOR  OF  WILLS,  TKUSTEE  OK  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Iupairko. 

Apply  lor  rull  Pros)>eclns  to  tlic  Secretary. 
H>Ab    Officii     RoYAL    EXCHANQE,     LONDON,     E.C. 
W«s(    End    Office  i  44,  PALL  MALL.    8.W. 


CENTURY 


INSURANCE 

COMPANY     LIMITED 

IIiIFE:      ^0I4'YJS  ju.st  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Oomaatio  Servant*'  Inauranoaa. 


Head  Office:     18,   Charlotte   Square,    EDINBURGH. 


Hbe  investors'  IRevteWa 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 

Greatly  to  its  own  astonishment,  the  Money  market 
was  able  to  pay  off  practically  the  whole  of  the  very 
large  amount  which  fell  due  at  the  Bank  after  the 
holiday,  renewing  only  a  very  small  proportion  of 
Tuesday's  total.  Some  assistance  was  no  doubt  de- 
rived from  the  redemption  of  ;^"i,ooo,ooo  Exchequer 
bonds,  and  also  from  the  return  of  currency  from  the 
provinces,  while  the  joint  stock  banks  did  all  they  could 
to  help.  Several  of  them  were  free  buyers  of  May 
and  June  bills,  and,  as  the  Bank  return  shows,  ran  their 
balances  down  to  a  very  low  level.  Even  so,  however, 
the  effort  was  a  severe  one,  and  would  possibly  have 
been  unsuccessful  had  it  not  been  that  the  Japanese 
Ciovernment  agents  set  free  a  large  amount  which  they 
lent  at  2J  per  cent,  until  the  beginning  of  May.  Loan 
rates  began  at  2f-3  for  day-to-day  money,  with  trans- 
actions at  even  higher  figures,  but  they  eased  off  to  si 
per  cent.,  and  in  some  cases  borrowers  claimed  to 
have  got  part  of  their  requirements  at  2  per  cent, 
during  the  afternoon  hours  of  business.  Weekly  fix- 
tures, which  generally  cost  2f  per  cent,  up  to  Thurs- 
day, could  also  be  obtained  to-day  at  si  per  cent., 
while  the  India  Council  has  been  accepting  2j-  per 
cent,  on  the  renewal  of  a  small  amount  for  a  month. 
In  spite  of  this  drooping  of  rates,  credit  has  been  none 
too  plentiful,  and  with  Other  Deposits  at  a  very  low 
level  the  market  is  almost  certain  to  be  back  in  the 
hands  of  the  Bank  as  soon  as  the  window-dressing 
operations  begin.  How  great  its  dependence  must 
b  ■  will  depend  for  one  thing  on  the  extent  to  which 
money  comes  back  from  the  country,  and  for  another 
on  the  proportion  held  by  the  market  of  the  ;^2, 500,000 
Treasury  bills  which  mature  on  the  28th.  If  these,  or 
any  appreciable  portion  of  them,  are  in  the  market's 
'-  nds  the  end  of  the  month  may  be  got  through  with- 
out much  of  a  squeeze.  With  May  brokers  look  for 
the  commencement  of  a  fairly  long  spell  of  easy 
money,  broken  only  by  the  usual  disturbances  at  the 
end  of  the  half-year,  and  so  far  as  can  be  seen  at  pre- 
^i-nt  this  prediction  looks  as  if  it  might  come  ti^ue. 
The  principal  quarter  from  which  there  is  any  indica- 
tion of  possible  disturbance  is  Brazil,  where  the  ex- 
change has  been  moving  against  us.  If  she  wants  gold 
Brazil  has  undoubtedly  the  power  to  take  it,  as  the 
result  of  Government  borrowing  and  of  the  large 
amounts  of  capital  which  have  recently  been  created 
for  railways  and  other  purposes,  but  at  present  there 
"■;  no  sign  of  any  intention  to  make  use  of  this  power. 
In  the  bullion  market,  however,  there  has  been  a 
moderate  amount  of  Continental  buying,  believed  to  be 
from  Holland,  and  altogether  about  ;£?! 50,000  of  this 


week's  parcel  has  been  secured.  Next  Monday 
;£,"70o,ooo  or  so  will  be  available,  and  brokers  look  for 
a  continuance  of  this  buying,  while  they  also  talk  of 
the  possibility  of  an  Austrian   inquiry. 

Before  the  holidays  the  discount  market  was  doing 
its  best  to  keep  rates  firm,  but  in  the  excitement  pro- 
duced by  the  completeness  with  which  the  Bank  was 
paid  off  brokers  were  inoHned  to  go  to  the  other  ex- 
treme. Bills  were  exceedingly  scarce,  and  with  a  good 
deal  of  competition  for  those  available  quotations  were 
pressed  down  rapidly,  until  2\  per  cent,  was  talked 
of  as  the  rate  for  three  months'  paper.  Business  was 
done  in  mixed  parcels  of  threes,  fours  and  sixes  at  that 
figure,  both  for  spot  and  for  delivery  next  week,  but 
there  was  not  nvuch  inclination  to  take  July  maturities 
alone  at  anything  under  2^  per  cent.  The  Bank  return 
figures  rather  damped  the  ardour  of  even  the  keenest 
buyers  for  bills  at  this  \om  figure,  and  rates  hardened 
to  2|-2t^  per  cent,  for  60  and  90  day  paper  and  2J  per 
cent,  for  four  and  six  mowths'. 

In  addition  to  ;^247,ooo  in  gold  from  abroad,  the 
Bank  received  ;^i 50,600  in  coin  from  the  country,  and 
at  the  same  time  the  note  drculation  showed  a  decrease 
of  ;^'568,ooo.  The  Reserve  was  increased  by  ;^966,ooo 
to  ;^26,839,ooo,  and  the  proportion  to  liabilities  was 
4i  per  cent,  up  at  47I  per  cent.  So  far  as  the  Bank 
itself  is  concerned,  therefore,  the  position  is  a  stronji: 
one,  but  from  the  market's  point  of  view  the  return  is 
not  encouragiing.  Government  disbursements  only  re- 
duced PnbHc  Deposits  by  ;^2 10,000,  leaving  them  at 
the  high  level  of  ;£,'i7,642,ooo,  and  as  the  noarket  paid 
off  ^3, 996,000  on  Other  Securities,  its  resources, 
measured  by  Other  Deposits,  were  reduced  by 
£:2, 958,000  to  ^^38,564  ,000. 

Calls  on  new  issues  during  the  conning  week  reach 
a  total  of  ;^2, 1 58,000.  On  Monday  London  Electrk 
Railway  preference  stock  will  take  £'i(^,7y>t  and  on 
Tuesday  ;^2oo,ooo  is  due  in  Bahia  Blanca  and  North- 
western Railway  second  debenture  stock,  while  on 
Wtednesday  there  ;is  an  instalment  of  ;^25o,ooo  in 
St.  Paul  and  Kansas  City  Short  Line  Railroad  bonds. 
Thursday's  demands  include  ^^go^oo  in  the  Chilian 
Government  5  per  cent,  loan  and  ;£ri  20,000  in  British 
Columbia  Electric  Railway  debenture  stock,  and  on 
Friday  ;^'462,500  has  to  be  provided  for  in  Brazil  Rail- 
way first  mortgage  bonds  and  ;^i 25,000  in  Zanzibar 
Exploring  debentures. 

Silver. 

Interest  in  the  silver  market  has  centred  upon  China, 
owing  to  the  authorisation  by  the  Government  of  a 
£^10,000,000  loan  for  the  purposes  of  currency  reform. 
Business  this  week  has  consequently  consisted  chiefly 
of  speculative  orders  from  that  country,  which  have 
been  of  sufficient  volume  to  send  prices  up  to  24}d. 
per  oz.  for  spot  and  2i^^d.  per  oz.  for  delivery  two 
months  forward.  Stocks  in  Shanghai  now  amount  to 
./,'3, 400,000,  and  the  existence  of  this  huge  total  has 
r.-ither  weakened  the  market,  but  closing  quotations, 
akhough  inclined  to  be  dull,  were  unchanged  at  24Jd. 
per  oz.  for  cash  and  only  ^.  k)wer  at  24jd.  for  future 
metal.  Applications  for  the  Rs.  1,00,00,000  India 
Council  drafts  on  Wednesday  amounted  to 
Rs. 88,50,000  in  bills  and  Rs.  10,55,00,000  in  telegraphic 
transfers.  Of  these  Rs.  7,74,000  were  allotted  in  bills 
and  Rs.  92,26,000  in  transfers,  tenders  at  is.  4iV<l- 
and  IS.  4  3-32d.  respectively  receiving  about  8  per  cent. 
Next  week  another  Rs.  1,00,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to  the 
18th  inst.  the  total  sales  were  Rs.  2,17,49,413,  realis- 
ing ;£ri,458,i90,  compared  with  Rs.  2,25,42,710  for 
;£ri, 51 1,510  up  to  .\pril  19,  1910. 


BANK    OF    ENGUNU. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  th» 

Week  ending  on  Wednesday.  April  19.  1911. 

ISSUB    DBPARTMBNT. 
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April  22,   191 1. 


BANKING    DEPARTMENT. 
i 
Proprietors' Capital         ,.      i4,5')3,ooo 

Rest 3,182.863 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ..  17,642,058 
•Other  Deposits  . .  . .  38,564,202 
Seven  Day  and  other  Bills  39i384 


Governrtient  Securities 
Other  Securities    .. 
Notes .. 
Gold  and  Silver  Coin 


i 

14.97'. 344 

32,171,037 

25.784,105 

1,054,961 


TREASURY  BILLS  OUTSTANDING. 


iDated  April  20, 191 1. 


£73.981,507 
Chief  Cashier. 


£73,931,507 

J.G.NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — • 


Last  Year. 

April  12, 

April  :9, 

1911. 

t. 

Liabilities. 

i 

£ 

£ 

£ 

3,141,358 

Rest 

3,177,164 

3,782,863 

5,699 

9,303,161 

Pub.  Deposits . . 

17.851,863 

17,642,058 

209,805 

41,260,764 

Olher    do. 

41,521,851 

38,564,202 

— 

2,957,649 

34,939 

7  Day  Bills 

32.137 

39.i84 

7,247 

— 

Assets. 

Decrease. 

Increase. 

14,819,432 

Gov.  Securities. 

15.095.344 

14,971,344 

124,000 

— 

27,831,588 

Other        do. 

36.167,459 

32,171,097 

3,996,362 

— 

95,642,202 

Total  Reserve . . 

25,873,211 

26,839,066 

963.854 

4,133,308 

4,I3!,308 

Increase. 

Decrease. 

28,544.7»5 

Note  Circulation 

28,651,620 

28,083,365 

£ 

£ 

568,255 

35,736,527 
50I  p.c. 

Coin  and  Bullion 

36,074,832 

36,472,431 

397,599 

Proportion 

43?  P-C. 

47l  PC. 

4i  pc. 

— 

4      ,, 

Banl<  Rale 

3      .. 

3      ., 

— 

Foreign  Bullion  movement  for  week  jf247,ooG  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended  April  15.) 


Revenue. 


EXPENDITUKB. 


'Customs          4?4,ooo 

■Azcise 414,000 

Estate,  &c.,  Duties  ..        ..  455,000 

Stamps 95,000 

Land  Tax  and  House  Duty.  90,000 

Property  and  Income  Tax. .  806,000 

!Land  Values  Duties. .         . .  10,000 

Post  Office       250,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills           . .         . .  — 

Miscellaneous — 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Works  Acts           . .  — 

Public  Buildings  Expense^..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
TTeraporary    Advances   De- 
ficiency           — 

Decrease      in      Exchequer 

balances       261,863 


£2,805,863 


National  Debt  Service 

Development  &  Roadlmpvt. 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Advances 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 
i8q7-iqo^        

Public  Buildings  Expenses' 
Act 

Under  Public  Offices  Site 
(Dublin)       

Surplus  Rev.  1907-S  applied 
under  Fin.  Act,  1908 

Cunard  Loan  Repayments 
issuf-d  to  Nat.  Debt  Com- 
missioners     

Suez  Canal  Drawn  Shares 
applied  to  Reduce  Debt  . . 

China  Indemnity 

Treasury  Bills  (nett  amount) 

Deficiency  Advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


£ 

200,000 


3,470,000 

100,000 

35,863 


£2,805,863 


LONDON 

BANKERS*  CLEARING. 

ion. 

1910. 

Increase. 

Decrease. 

Week  enaiUK 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41,919,000 

.,    11 

285,258,000 

246,218,000 

39,040,000 

— 

319,250,000 

309,529,000 

9,721,000 

— 

r-"u   ^5 

254,301,000 

238,256,000 

16,045,000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

262,918,000 

241,473,000 

21,445,000 

— 

.,    '5 

315,971,000 

31:1,190,000 

— 

2,219,000 

1,    22 
Mar.  I 

253.799.000 

232,070,000 

21,729,000 

— 

349.257,000 

347.974,000 

1.283,000 

— 

>,      8 

272,234,000 

253,595.000 

18,639,000 

— 

„    15 

324,804,000 

316,317,000 

8,487,000 

— 

>,    22 

263,010,000 

284,476,000 

21,466 

A  "  -,^9 

306,883,000 

191,659.000 

115,224,000 

— 

April  5 

335.072,000 

338,103,000 

— 

63.031 

,,    12 

340,313,000 

263.183,000 

77,130,000 

— 

„    19 

207,255,000 

336,627,000 

— 

129,372,000 

Total    .. 

4,619,723,000 

4,547,683,000 

72,040,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Thursday— Bars 
Saturday— Australia  .. 
Wednesday—Bars    . . 
Thursday— Bars 
Friday— Bars  ., 


£i76,oyQ 
20,000 
151,000 

145,000 
158,000 


£650,000 


Withdrawals, 


Wednesday — Chili 
Th  ursdar—  Paris 


..    £100,000 
100,000 


Nett  Influx    ..      450,000 


£650,000 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

2,500,000 

3,600,000 

2,400,000 

•4.500,000 

6  months 
6  months 
6  months 

2911. 
April  28. 
Aug.  II. 
Sept.  J7. 

3  16  III 
2  II    5| 

1    17      21 

13,000,000 

*  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Specie 

Legal  tenders   . . 
Loans  and  discounts  .. 
Circulation 


Apl.  15, 1911 


60,892,000 

14,998,000 

270,140,000 

9,154,000 


Apl.8,  igiz 


Nett  deposits 278,274,000 


£ 

59,730,000 

14,828,000 

270,290,000 

9.228,000 

277,048,000 


Apl.  1, 191 1 


ApL  16,  X910 


i 

49,602,000 

13,216,00c 

245,296,000 

9,682,000 

242,492,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £6.321,500,  against  an   excess  last  week  of 

£5,295,000. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

April  15,  1911. 

Apl.8, 1911. 

Apl.  X,  zgii 

Mar.  25,  xgxi. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

229,177,200 

23,098,200 

220,867,800 

3,816,400 

227,086,400              224,378,000 

23,452,600                 22,700,400 

218,611,030        :      214,954,800 

3.775.800        1             3,892,800 

222,116,200 
22,514,200 

212,579,800 
4,i88,20U 

BANK 

OF  FRANCE  (25  francs  to  the  £). 

April  20,  19x1. 

April  13, 1911. 

April  6, 1911. 

April  21, 1910. 

Gold  in  hand 

129,192,840 

£ 
128,918,360 

£ 
129,205,920 

£ 
137,210,400 

Silver  in  hand 

33.665,520 

33,619,640 

33,691,250 

34,990,400 

Bills  discounted 

41,172,000 

43,762,240 

43,108,880 

36,246,520 

Advances 

25,233,800 

25,364.360 

26,815,360 

20,989,640 

Note  circulation 

208,034,080 

210,496,400 

212,070,360 

207,152,560 

Public  deposits 

5,128,720 

4,613,400 

3,831.880 

4,779.400 

Private  deposits 

23,189,520 

560,840 

22,930,640 

23,076,720 

23,746,320 

Foreign  Bills.. 

739.200 

914,640 

Proportion   between  bullion  and  circulation  77^  per  cent,   against  77I  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


April  IS,  19ZX  April  7,  1911,    Mar.  31,  xgzx.  April  15,  29x0. 


£ 
55.012,150 

3.129,150 
51.259.J50 

4,396,100 
80,877,700 
31.972.350 


53.830,950 
3,044,300 

56,496,200 
6,233,500 

88,475,650 

30,159,500 


£ 
52,969.550 
2,991,050 
65,740,750 
13,063,200 
98,679,100 
33,815,950 


£ 

55,774,400 
3,335.500 

48,537.950 
4,112,500 

79,805,050 

32,993,550 


Note  circulation  below  legal  maximum,  subject  to  taxation  ^6,42^,100  against 
]C2,900,ooo  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


April  15,  igii. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


£ 
55,229,333 
12,909,000 
2,500,000 
2,324,208 
87,963,558 
25,924,666 


Apl.  7,  1911. 


£ 

55,238,833 
12,949,208 
2,500,000 
2,648,125 
90,189,750 
27,804.291 


Mar.  31, 191Z. 


£ 

55,254,333 
12,963,000 
2,500,000 
2,638,375 
92,147.791 
30,124.083 


Apl.  15,  1910. 


£ 
55.663,167 
13.542,125 
2,500,000 
2,125,250 
80,743,583 
16,706,833 


BANK  OF  RUSSIA  (10  roubles  to  the  S.). 


Mar.  izlfipt-  5 
1         '9"- 


Mar.  16/29 
1911. 


Mar.8/2i, 
1911. 


Mar.  23/Apr.  j 
1910. 


Gold I    I45.534i74i 

Silver  and  subsidiary! 

coin 7,349.562 

Advances    and    bills' 

discounted  ..1      58,438,436 

Securities   belongingi 

10  the  Banlt  ..       11,423.562 

Notes  in  circulation  '  121,822,270 
Deposits  and  current' 

account  ..  ..'■.  53,075,072 
Treasury  account    ..      42,505,655 


145,781,710 

7,441,260 

60,272,687 

11,121,424 
120,742,344 

53,745,320 
42.514,518 


1    '46.673.59' 
I       7.373.013 

I     61,376,709 

9.965.464 

'    121,357.228 

52,680,731 
43.763.892 


140,596,767 

8.401,556 

40,879,451 

6,423,861 
114,156,665 

54,338,411 
23,840,990 


BANK   OF   SPAIN   (25  pesetas  to  t'he  £). 


Aprili5,igii  Apl.  8,  igji  Apl.  1,1911    Apl. 16,1910 


1  £ 

Gold        I  16,503,898 

Silver ]  30,929,637 

Foreign  Bills 5. 334.208 

Discount  and  Short  Bills     ..'  30,966,546 

Treasury  Account       .,        ..i  25.041,196 

Notes  in  Circulation  ..        ..I  68,611,568 

Current  Account  Deposits  ..I  18,929,524 

Dividends,  Interests  ..         ..'  1,513,647 

Government  Securities        ..(  4,969.008 

NATIONAL   BANK  OF   BELGIUM 


£ 
499.679 

933.751 
313,519 
•075,663 
.903.511 
,500,716 
,015,637 
,525,394 
,238,138 


£ 
16,496,066 

31,206,732 

5,312,009 

31,022,088 

25.050.444 

67,705,227 

18,931,690 

1.534.129 

6,129.996 


£ 
16,200,263 

30,982,685 
5,417,081 
30,367.549 
25.757.307 
67,658,260 
19.778,099 
1.312.931 
4.882.358 


(25  francs  to  the  £). 


Aprili3,i9ii  April6,igii.  Mar.30, 1911  Aprilz4,i9XO 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


t 
9,648,480 

24,642,440 
33,866,480 
4.52^.400 


£ 

9,686.630 
24,266,800 
33.556.600 

4.650,560 


£ 

9,460,960 
24,972,240 
34,475,840 

^,769,000 


£ 

6,381,840 
24.935.360 
31,740,440 

3.064.560 
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BANK  OP   ITALY  (25  lire  to  the  £). 


Mar. 10,  1911  Mar.ro  191I  Peb,  28,  igil  Mar.10,1910. 


Total  cash 

Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  acooUniK 


£ 

43.34'.400 

16,657,720 
3,768,240 
3,503,040 
6,658,280 

55,401,160 
4,280,720 
3.189,040 

NETHERLANDS  BANK 


£ 

43.291,9» 
16,927,360 
2,742,730 

3,554,000 
6,773,840 
55,946,160 
4,303,240 
3,1^4,280 


£ 
43,356,680 

l7,7;5,'2o 
3,759i3<» 
3,782,760 
6,651,360 

57,022,720 
4,49^,080 
3,078,400 


43.93^,330 
14,082,340 
a.734,340 

2,3j3,300 

6,386,330 

33.343.760 

4,660,360 

3,343,040 


(12  Floripg  to  the  £). 


Gold       

Silver 

Bills  discounted,  etc.. 
Note  Circulation  , 
Deposlta l:^_^ 


Aprilis,  1911 


11,013,493 
3,337,286 
11,131,600 
33,448,120 
270,290 


Apl.  8,  1911, 


1, 097,0]! 

3,316,104 

««.454.199 

33.683.790 

3'3.1?0 


Apl.  1,1911 


10,906,424 
3,284,414 
11,406,913 
33.595.487 
390,632 


Apl.  16,  1910 


8,193,000 
3,855,000 
12,963,000 
23,393,000 
477.000 


BANK 

OF   SWEDEN. 

Apl.  15,1911. 

Apl.  8,  191 1 

April  1, 1911, 

April  16, 1910. 

Gold 

4,620,000 

£ 
4,570,000 

i 

4,333,000 

4,462,000 

Balance    abroad  and 

Foreign- Bills 

3,702,000 

3,804,000 

3,973,000 

1,689,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,213,000 

1,213,000 

1,213,000 

801,000 

Discounts  and  Loans 

7.333.000 

7,452,000 

7,959,000 

9,255,000 

Notes  in  circulation 

10,647,000 

10,856,000 

11,682,000 

9,876,000 

Deposits  at  notice  . . 

3,572,000 

2,509,000 

3,356,000 

3,686,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. ' 
Notes  in  Circulation 
Deposits 


Apl.xs,  1911 


£ 
2,028,000 

1,479,000 

53*. 000 

3,005,000 

4,765,000 

498,000 


Apl.  7,  191 1 


£ 

1,939,000 

1,510,000 

531,000 

2,975,000 

4,676,000 

508.000 


Mar.  31, 1911. 


£ 
1,887,000 

1,308,000 

331,000 

3,879,000 
4,593,000 

452,000 


Apt.  13,1910. 


1,792,000 

1, 203, COO 

642,000 

2,866,000 

4.33«iOoo 
376,000 


SWISS  NATIONAL  BANK  (25  (ranci  to  the  £). 

April  IS,  1911. 

April?,  1911. 

Mar.  31, 191 1. 

April  15,  1910. 

Gold 

Bills 

Note  circulation 
Short  term  advances. 

6,123,157 
4,349,833 
9,711,170 
1.072.940 

6,113.723 

4.282,857 

9,974,876 

728,447 

6,122,648 

4.5'5.678 

10,403,136 

818,188 

£ 

5,300,316 

4.097,304 

8,955,680 

921,076 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  ft  German  B.  Places 
Paris     . .        . .'        . .        . . 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  nionths 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  6. 


12-lS 

124 

35'53:J 

20'64 

20-64 

25'30 

25't7i 

25'4~4 

23-511 

24' 1' 

47tii 

25-675 

48J 

43i 

48A 

48  fr. 

18-42 

18-43 

18-43 


Apl.  11. 


I3'lg 

13-4 

«5'53il 

3065 

30-65 

353l| 

35-48| 

35  •4r 
35-51 
a4'3t 
34M 


April  13. 


47J 
18-44 
18-45 
«845 


13- 1 J 

12-4 

35-56J 

30-66 

30-66 

33-314 

35-50 

35-50 

35'5ii 

34-3> 

47« 

35-671 

47J 
18-44 
18-43 
18-45 


Apl.  30. 


13-lJ 
12-4 

»5-56i 

30-65 

30-65 

35-31 

35-48? 

35-48? 

35-51* 

34-30 

»4« 

35-674 

43r 

48 
48 

■8-43* 
l8-44i 
l»-44j 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 

Berlin  

HsAnburg 

Vienna 

St.  Petersbuig 
New  York 
Lisbon ... 
Madrid... 


i 

Last 
week's 

Latest. 

D 

chtjs. 

35-30, 

33-30, 

chos. 

35-34! 
12-07g 

35-34i 
13-07J 

sight 

chqs. 

3046 

30-44t 

Chqs. 

sltiht 

30-44* 
34-00* 

20-44 
33 -09  J 

3  mlhs 

94 

93-90 

sight 

4-86J 

4-86i 

sight 

484d. 

484a. 

sight 

37-44 

»r-43 

Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bomhay 

IlongKoilg,... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
•Igbt 
3  mlhs 
90  dys 
godys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 
imtba 


Last 
week's 


Latest. 


BANK  AND   DISCOUNT  RATES  ABROAU. 


Paris  

Berlin        

Hamburg 

Amsterdam         . .        . . 

Brussels 

Vienna      

Rome        . .        . .        . , 
St.  Petersburg    .. 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rata. 


Altered. 


3 

4 

4 

34 

4 

4 

3 

S 

^6* 

Ji 

7 


January  23.  1908. 
February  18,  1911, 
Fc'bru.iry  18,  1911, 
J<inuary  xo,  1911. 
I'cbruitty  18,  191 1. 
Febttiary  a2»  191 1. 
February  13,  1911. 
May,  1909. 
AuKii'^t  21,  1901, 

Iuuiiavy  9,  190S. 
Aiumry  31,1911. 
larcb  .t,  1911. 
M.irch  30,  1911. 
Ucceinber  15, 1910. 


Opt-p  MarKri 


^k.  •-«« 


I 


3 


i 


OPEN  MARKET  DISCOUNT. 

Last  week.  Tbia  wMh 

Percent.  Per  oanl. 

Tbiitr  and  ilgty  daycemitt«l             it  ,.    tl-ti 

Thraamontln                                      4  A-3L 

Pourmonlba                  „  3i— *i  "         jl 

Sii  month!                      „                                                     '  ai--2i  "       3 

Three  months  fine  inland  bills              ..        "  3  1^ 

Four  month*                                       ..  ,  _,»  , 

Sixmooths                                          i  — 3»  '.'.       J 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  diseounl  rale }  i 

„              >.         short  loan  rales          )i  \i 

Bankers' rate  on  deposits            i»  il 

Bill  brokers'  deposit  rate  (oill) z  « 

„           7  and  14  days' ooiiee         2i  ti 

Current  rates  for  7  day  loant       ^  jZ 

„            for  c ill  loans          3  t% 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES-. 


CONSOLS. 

Pay  Day,  May  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Apl.  24. 


Continuation  Days. 
Tues.,  Apl.  25. 
Wed.,  May  10. 


Ticket  Days. 
Wed.,  Apl.  26. 
Tliurs.,  May  11. 


Pay  Days. 
Tbur*.,  Apl.  27. 
Fri.,  .May  12. 


Business  has  been  resumed  with  a  fair  show  of  energy 
after  the  holidays,  and  in  most  departments  the  tone 
has  been  cheerful  and  confident.  The  predominating 
incident  perhaps  has  been  the  outburst  of  activity  in  Oil 
shares,  but  the  Home  Railway  market  has  not  been 
overlooked,  and  a  considerable  amount  of  business  has 
been  put  through  in  other  sections.  Money  is  expected 
to  become  easier  presently,  and  dealers  are  looking 
for  good  markets  for  some  time  to  come.  The  most 
disappointing  sections  are  Yankees  and  Mines,  in 
which  the  public  seem  to  have  entirely  ceased  to  take 
any  interest. 

Consols,  Trustee  Securities,  &c. 

A  fairly  large  business  has  been  done  in  Consols  for 
cash,  and  the  price  shows  an  advance  of  J  compared 
with  last  week,  but  the  rest  of  the  gilt-edged  section 
has  been  rather  quiet.  India  issues  have  been  active, 
but  selling  has  predominated,  and  the  principal  issues 
have  fallen  J  to  |.  Local  Loans  have  also  given  way 
a  little,  and  Water  Board  stocks  have  lost  J.  Corpora- 
tion loans  generally  have  been  steady,  and  there  is  very 
little  business  in  them.  Colonial  issues  have  been  fairly 
active,  especially  Canadian  and  Australian  descriptions, 
but  the  underwriting  of  a  new  Queensland  Government 
loan  for  two  millions  in  3J  per  cent,  stock  at  97^  has 
caused  the  tone  to  be  dull.  Nevertheless,  a  few  upward 
movements  are  recorded.  Colonial  and  Foreign  Cor- 
poration stocks  continue  to  improve,  and  there  has 
been  a  fair  number  of  dealings  in  them. 

Foreign  Government  Securities. 

Business  in  the  Foreign  market  has  been  quiet  out- 
side Japanese  bonds,  which  have  not  di^layed  any 
decided  tendency  either  way,  and  there  arc  no  changes 
of  importance.  Argentine  and  Brazilian  issues  have 
received  a  fair  amount  of  attention,  and  in  several  "cases 
have  gained  a  good  fraction.  Chilian  loans  are  also 
higher,  but  Mexicans  are  a  little  easier  in  spite  of  the 
reports  that  the  situation  is  improving.  Nicaragua 
bonds  have  risen  as  much  as  6J,  although  there  is  very- 
little  business  to  show  for  the  movement.  Chinese 
issues  have  been  dull  in  anticipation  of  a  new  5  per 
cent,  loan  in  connection  with  currency  reform,  and  it 
is  expected  that  2J  millions  will  be  reser\cd  for  issue 
in  London.  A  few  Russian  bonds  have  given  way  a 
point  or  more,  but  Portuguese,  Spanish  and  Turkish 
stocks  have  been  firm. 

Ho.ME  Raii.w.w  Securities. 

A  very  large  business  continues  to  be  done  in  the 
Home  Railway  market,  and  all  the  principal  stocks 
have  participated  in  the  activity.  The  passenger  lines 
have  been  most  prominent  owini;  to  the  fine  holiday 
weather  and  the  exix-Ucnt  traffic  returns,  which  in  all 
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cases  are  considerably  above  last  year's  experience. 
Profit-taking,  however,  has  caused  some  reaction  in 
prices,  but  the  stock  offered  has  been  readily  taken  up, 
^nd  the  slight  reaction  may  justly  be  described  as 
healthy.  In  the  case  of  Metropolitans  the  loss  is  as 
much  as  2  points,  but  the  price  had  been  forging  ahead 
too  rapidly,  and  the  bull  account  was  beginning  to  get 
out  of  hand.  Central  London  deferred  has  advanced 
no  less  than  6  points,  and  City  and  South  London  is 
up  2,  but  the  other  movements  mostly  do  not  exceed 
J  to  |.  Midlands,  North-Easterns,  Great  Westerns, 
and  Great  Central  have  been  particularly  active,  the 
last-named  especially,  being  bought  by  speculative  in- 
vestors, who  are  prepared  to  lock  away  their  purchases 
until  the  time  when  the  junior  securities  may  be  in  re- 
ceipt of  dividends. 

Indian  and  Colonial  Railways. 
There  has  been  no  increase  of  business  in  the  Indian 
Railway  section,  and  the  changes  are  for  the  most  part 
unimportant,  but  the  Delhi  Umballa  guaranteed  stock 
has  advanced  2|  and  Bengal  and  N.W.  and  Bengal- 
Dooars  a  point  each.  E.  Indian  and  Great  Indian 
issues  have  been  rather  flat.  In  the  Colonial  section 
Canadian  Pacifies  have  been  less  active,  and  it  looks  as 
though  the  pool  which  carried  the  price  up  so  rapidly  a 
week  or  two  ago  is  now  seeking  to  unload,  mainly 
through  Berlin.  The  price  has  fluctuated  a  good  deal, 
and  leaves  off  with  a  loss  of  f.  Grand  Trunks  have 
been  rather  neglected,  in  spite  of  the  satisfactory  meet- 
ing, and  the  ordinary  is  a  trifle  lower,  but  the  first  pre- 
ference has  gained  j.  Beira  Railways  have  advanced 
on  the  announcement  that  two  coupons  will  be  paid, 
leaving  only  one  in  arrears.  Rhodesia  Railways  have 
also  been  active  and  firm,  but  there  is  nothing  else  of 
interest  in  the  list. 

American  and  Foreign  Railways. 

The  American  market  continues  in  a  lethargic  con- 
dition awaiting  the  Supreme  Court's  decision  in  the 
Trust  cases.  Shorter's  Court  was  afraid  that  these 
might  be  handed  down  on  Easter  Monday,  while  the 
market  here  was  on  holiday,  but  fortunately  this  did 
not  occur,  and  now  the  market  is  becoming  very  im- 
patient at  the  great  delay  and  suspense  to  which  it  is 
subjected.  Prices  have  mostly  followed  a  downward 
course,  losses,  ranging  up  to  $3^,  being  general 
throughout  the  list,  but  the  business  here  is  almost 
too  small  to  really  test  quotations.  Missouri  Pacifies 
have  attracted  a  great  deal  of  attention  owing  to  the 
struggle  for  control  between  Gould  and  Rockefeller 
interests,  but  it  appears  that  the  former  have  succeeded 
in  retaining  control,  and  Messrs.  Speyer  Bros,  will 
succeed  Kuhn-Loebs  as  bankers  to  the  company.  There 
is  still  little  evidence  of  interest  in  the  Bond  market. 

Mexican  Rails  have  naturally  been  largely  in  evidence 
in  the  Foreign  Railway  section,  owing  to  the  climax 
of  the  insurrectionary  movement  in  the  Republic,  and 
the  ordinary  stock  has  fallen  as  much  as  2J.  The  real 
situation  is  as  obscure  as  ever,  but  for  the  time  being 
at  any  rate  the  prospects  of  settlement  seem  somewhat 
brighter.  Argentine  and  Brazilian  Rails  have  been 
active  and  strong.  Antofagastas  and  Bahia  Blancas 
have  risen  2  points,  and  Buenos  Ayres  Great  Southern, 
Central  Argentine,  and  Bueno^  Ayres  and  Pacific  have 
received  a  good  deal  of  support.  Colombian  Rails  also 
have  improved,  and  Guayaquil  and  Quito  are  higher 
on  hopes  of  a  settlement  of  the  Ecuador  debt.  Salva- 
dor Railway  debentures  are  up  2,  but  San  Paulo  and 
United  of  Havana  have  lost  some  ground. 

Banks  and  Breweries. 

A  m-oderate  amount  of  business  has  been  done  in 
Bank  shares,  and  prices  are  mostly  a  fraction  higher. 
London  County  and  Westminsiter,  in  which  most  trans- 
actions occur,  are  up  J,  and  National  Provincial,  Parr's 
and  Union  of  London  have  gained  a  similar  fraction. 
Bank  of  Australasia  and  Hongkong  and  Shanghai  Cor- 
poration have  gained  a  point,  but  London  and  Bra- 
zilian has  lost  a  similar  amount. 

In  the  Brewery  division  business  has  come  almost 
*o  a  .standstill,  and  the  changes  for  the  most  oart  are 


irregular  and  somewhat  trivial.  Ind,  Coope  "  B  "  de- 
bentures have  recovered  2,  but  that  is  the  only  move- 
ment of  any  importance. 

Commercial,  Industrial,  and  Electrical  Securities. 

Quite  a  large  business  continues  to  be  done  in  Asso- 
ciated Poritland  Cement  shares,  and  the  price  at  one 
time  showed  a  further  advance,  but  there  has  since 
been  a  reaction  on  profit-taking,  and  on  balance  a  slight 
loss  is  shown.  Aerated  Bread  shares  have  fallen  i  on 
the  disappointing  dividend,  but  they  finish  above  the 
worst.  Castner-Kellner  shares  have  gained  J  and 
Coats'  preference  are  up  a  similar  amount.  Henry 
Clay  and  Bock  debentures  have  fallen  5,  while  East- 
man Kodak  shares  have  jumped  no  less  than  25  points. 
There  has  been  some  reaction  in  the  Hotel  group,  and 
Gordons  have  fallen  -J,  but  Harrod's  Stores  and  several 
other  shares  of  that  class  have  improved.  Business, 
however,  has  been  on  a  very  small  scale  throughout, 
and  the  movements  as  a  rule  are  not  of  large  signifi- 
cance. 

In  the  Electric  Lighting  and  Power  group  the  tone 
on  the  whole  has  been  firm,  and  Canadian  General  stock 
has  risen  6  points.  Montreal  Light  has  fallen  2J,  and 
the  Canadian  Mexican  set,tion  generally  has  been  weak. 
Dealings  have  been  on  a  very  restricted  scale. 

Financial  Land,  Financial  Trusts,  &c. 

Interest  has  centred  mainly  in  Canadian  securities, 
Southern  .Alberta  Lands  being  particularly  in  favour 
with  a  rather  smart  advance.  Hudson  Bays  have  been 
fairly  active,  but  have  given  way  a  little  on  profit-taking. 
Peruvian  stocks  have  also  receded  a  fraction,  and 
the  market  has  not  had  much  support.  Australian 
Mercantile  debentures  are  up  2  and  Land  Mortgage  of 
Egypt  debentures  have  gained  a  point,  but  except  in  a 
few  of  the  more  prominent  shares  dealings  have  been 
very  normal. 

Among  Financial  Trusts,  Alliance  Investment  de- 
ferred has  advanced  4  and  many  shares  are  J  to  i 
higher,  but  business  continues  very  restricted.  Mexican 
Railway  securities  have  been  weak. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

There  is  nothing  to  be  said  about  the  Gas  division, 
but  more  interest  has  been  displayed  in  Insurance 
shares,  many  of  which  have  gained  a  fraction.  Alliance, 
Liverpool,  London  and  Globe,  North  British  and  Mer- 
cantile, Royal  Exchange  and  Northern  Assurance  have 
all  improved,  and  there  has  been  a  fair  amount  of  busi- 
ness in  London  Guarantee,  Phoenix  and  Sun  Insurance 
shares. 

Business  is  still  very  limited  in  the  Iron,  Coal  and 
Steel  section,  but  the  tone  has  been  cheerful,  and  most 
of  the  changes  are  favourable.  The  only  shares  in  which 
any  activity  has  been  shown  are  those  of  the  United 
States  Steel  Trust,  and  they  have  lost  2f  on  the  reports 
that  prices  will  have  to  be  cut.  President  Gary's  opti- 
mistic remarks  at  the  meeting  of  the  company  had  not 
much  effect,  and  the  statement  that  the  stock  has  been 
much  more  widely  distributed  implies  that  it  has  gone 
from  strong  into  much  weaker  hands,  so  that  the 
market  is  more  vulnerable  than  used  to  be  the  case. 

Nitrate,   Oil,   Tea,   Rubber,  &c. 

Nitrate  shares  have  been  rather  more  in  evidence,  and 
prices  are  generally  higher.  The  statistical  position  is 
improving,  and  the  renewal  of  the  Nitrate  Association, 
which  has  for  its  object  propaganda  with  regard  to  the 
uses  of  the  material,  seems  to  be  assured. 

There  has  been  quite  an  outburst  of  activity  in  Oil 
shares,  more  particularly  in  the  Maikop  group,  and  the 
public  appear  to  be  catching  on  more  eagerly  than  for  .a 
long  time  past.  The  official  announcement  of  the 
opening  of  the  Maikop  pipe  line  caused  prices  to  ad- 
vance rapidly,  and  Black  Sea  preference,  Maikop 
Victory,  Premier  Pipe  Line  and  Maikop  Corporation 
all  showed  substantial  gains.  The  pace,  however,  was 
too  hot,  and  there  has  since  been  some  reaction.  Spies, 
Shells  and  Burmahs  have  also  received  a  good  deal  of 
attention,  but  Bibi-Eybat  debentures  have  fallen  as 
much  as  7|. 
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Tea  shares  have  been  almost  neglected,  and  Rubbers 
have  not  recovered  from  the  holiday  effects.  The  price 
of  the  raw  material  has  been  tending  downwards  in 
spite  of  the  operations  of  the  Brazilian  syndicate  and 
the  talk  of  a  valorisation  scheme  by  the  two  States  of 
Para  and  Amazonas.  The  industry  would  be  much 
Tiealthier  if  left  to  itself  without  these  fantastic  plans 
for.  keeping  prices  at  an  artificial  level. 

Telegraphs,  Tramways,  &c. 

A  large  business  has  suddenly  developed  in  Marconi 
-shares,  which  at  one  time  advanced  to  25s.  6d.,  but 
there  has  since  been  some  reaction.  It  is  said  that  the 
-company  has  been  doing  much  better  of  late.  Anglo- 
American  stocks  have  also  been  active,  and  show  some 
improvement,  while  a  fair  amount  of  dealing  has  taken 
place  in  West  India  and  Panama  .shares. 

London  General  Omnibus  stock  has  not  attracted  so 
much  attention  as  of  late,  but  on  balance  the  price 
has  put  on  a  point.  A  considerable  amount  of  dealing 
has  taken  place  in  Anglo-Argentine  issues  and  in  the 
-Canadian-Mexican  group,  but  the  changes  are  not  of 
much  importance.  The  tone  generally,  however,  has 
been  very  firm. 

Friday  Evening. 
Nearly  everything  was  flat  in  the  Stock  Markets 
to-day.  It  seems  to  have  been  only  just  realised  that 
a  very  big  bull  account  has'  grown  up  all  round  the 
House,  particularly  in  the  Home  Railway  market,  and 
the  approach  of  the  Settlement  gave  both  dealers  and 
speculators  food  for  reflection.  In  the  Oil  section 
<;arry-over  facilities  arc  likely  to  be  as  restricted  as 
usual,  and  in  view  of  the  very  heavy  business  that  has 
been  transacted  during  the  past  few  days,  it  is  not  sur- 
prising that  buyers  were  anxious  to  secure  their  profits. 
However,  prices  here  and  in  the  Home  Railway  sec- 
tion generally  closed  above  the  worst.  Consols  were 
flat,  mainly  on  rather  alarmist  views  with  regard  to 
the  situation  in  Morocco,  and  this  also  affected  the 
Foreign  market.  Peruvians  and  Japanese  were  dis- 
tinctly dull.  Americans  were  in  a  condition  of  sus- 
pended animation,  and  left  off  heavy,  while  Canadas, 
Trunks  and  Mexicans  were  all  weak.  The  Mining 
markets  were  very  quiet,  and  inclined  to  sag,  with  the 
■exception  of  Diamonds.  London  General  broke  rather 
sharply,  and  Rubbers  were  easier  on  the  further  fall 
in  the  price  of  the  raw  material.  Oils,  after  some  hesi- 
tation, closed  with  a  firmer  appearance. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise :  Consols  (Special  Dates)  J.  to 
81J-2J.  Fall :  Local  Lns.  Acct.  J,  to  94j-f ,  India  3J  p.c.  Acct.  J, 
to  96J,  do.  3  p.c.  Acct.  J,  to  83^-4,  do.  2^  p.c.  Acct.  J,  to  691-70^. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Pontypridd 
3j  p.c.  I,  to  92-4,  Portsmouth  3J  p.c.  1916  and  1924-271,1098- 
100,  do.  3  p.c.  Red.  i,  to  87-9. 

PUBLIC  BOARDS.  &o.— Rise:  Ft.  of  Lon.  ■•  B  "  i,  to  101^-2). 
Pall :  Metro.  Water  "  B  "  Acct.  J,  to  86^-74,  Mersey  Dks.  3J  p.c. 
I,  to  92-4 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  N.  Zealand  3J  p.c.  5 A'r.  and  4-Vr.  Debs.  J,  10  loo-i,  S. 
Australia  1916  i,  to  100-2,  Ceylon  1934-59  i,  to  98|-9i,  N.S.W. 
1918  J,  to  98^-9^,  Newfoundland  4  pc.  1896  I,  to  105-7,  do.  3J  p.c. 
1905  and  1910  J,  to  96J-7J,  Ontario  3j p.c.  J,  to  95-6,  Saskatcbewan 
4  p.c.  I,  to  100-2,  S.  Australia  1915-26  J,  to  91-2,  Victoria  1929-49 
3  p.c.  J,  to  85J-6J.  W.  .\ustralian  1927  },  to  91-2. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rlie : 
Bello  Horizonte  i,  to  102-4,  Homb^'V  (Trustees  of  I'ort)  J,  to  98^  9J, 
Chrisliania  1,  to  100-2,  Gisborne  Harb.  i,  to  102-4,  Karachi  (Port) 
J,  to  96^.7^,  Lyttelton  i,  to  119-21,  Manaos  i,  to  99-101,  Monte- 
video I,  to  100-2,  Nagoya  J,  to  loo-i,  Osaka  (C.)  5  p.c.  J,  to  102J-J, 
Ottawa  4  p.c.  J,  to  101-2,  Pretoria  t,  to  99-101,  Santos  1910  j,  to 
■°4i"54.  S.ao  Paulo  1908  I,  to  106-8.  Pall:  Helsingfors  1909  1,  to 
99-100. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Argentine  1887-9  and 
1890  J,  to  102^-3^,  do.  Pt.  of  H.A.  i,  to  1014-2},  Brazil  1888  i.  to 
99-100,  do.  1895  },  to  101-2,  U  Aires  1908  A,  to  99-100,  Chili  1892 
I,  to  101-3,  do.  1896  and  1905  },  to  1014-2),  do.  1909  }.  to  ioii-2i, 
do.  1910  4,  to  102-3,  Colombian  J,  to  48^-9},  Costa  Rica  "  A  "  ij, 
to  51-2,  do.  "  H  "  I,  to  44-5.  Ecu.idor  1,  to  59-61,  Finland  4.  to 
-99^-1004,  Greek  1884  4,  to  53  4.  Guatemala  i,  to  44-3,  Honduras 
1867-70  Cts.  of  Dep.  J,  to  I3i-J,  Nicaragua  RIys.  6*,  to  75-80,  do. 
6  p.c.  I,  to  93-4,  Salvador  1,  to  99-100,  San  Paulo  Traas.  j,  to 
102-4,  Turks  1909  4,  to  834-44,  Venezuela  J,  to  58J-9J.  PiUl : 
Rus^ian  1S91  i*,  to  914-34.  do.  34  p.c.  Bds.  1,  to  85-7,  do.  4  p.c. 
.  Ln.  I,  to  91-3,  do.  44  p.c.  1909  i.  to  100-4. 

HOME  RAILWAYS.— Rise :  Caled.  Defd.  No.  i  4,  to  ajj-g,  CenU, 
l«n.  Ord,  2,  to  74-6,  I.  of  Wight  Defd.  2,  to  47-50.  Tilbury  i,  t 


147-9,  N.  Lon.  i,  to  loO  8.  tM  t  Barry  Dfd.  i,  to  68-71.  E.  Lon. 
g,  to  7-4,  Gt.  N.  of  Scot.  Dfd.  i,  to  20-2,  Gt.  N.  and  City  h,  to 
ij-g,  TafrVale4^to774.8j, 

Debenture —Rise :  Cambrian  "B"  i.  to  8S.90.  E.  Loo.  "B" 
4.  to  334-54.  Purness  i,  to  78-80,  Gt.  C.  and  i,  to  90-3.  MerMjr 
4  p.c.  2,  10  60-4. 

Preference.— Rls« :  City  and  S.L.  1901  3,  to  101-4.  do.  1903  s, 
to  101-4,  Gt.  Centl.  4  p.c.  i,  to  98-100.  do.  1879  1,  to  1:2-4,  do. 
1881  I,  to  IIO-2,  do.  1894  «.  to  75-8.  Pall:  Chatham  Arbtn.  4,  to 
914-24. 

INDIAN  RAILWAYS.- RiM :  Bengal  and  N.  W.  Ord.  t.  to  133-4. 
do.  2nd  Pf  J,  to  98J-94.  Bengal  Dooars  Ord.  i,  to  944-54.  do.  PI. 
I.  to  93-5.  Bengal-NaKpur  J,  to  1064-74,  Delhi  Umbalia  Guar.  24, 
to  156-7,  Rohilkund  Ord.  4,  to  1334-54.  Fall:  E.  Indian  "  B"  J. 
to23i-4B,  do.  Dfd.  "D"  4,  to  120-1,  G.I.P.  34  p.c.  Deb.  |,  to 
954  6i,  Scinde  Punjab  '•  B  '"  4,  to  244-!. 

COLONIAL  RAILWAYS. -Rise:  Beira  44  p.c.  i.  to  100-2.  do. 
6  p.c.  2,  to  93-5,  Canada  Northn.  4  p  c.  Perp  i,  to  96-8.  Can.  Pac. 
Pf.  4,  to  103-4,  Grand  Trunk  1st  Pf.  4,  to  112-3.  Rhodesia  4  px.  J, 
to  89J-914.  White  Pass  5  p.c.  i,  to  93-6,  do.  6  p.c.  2.  to  82-7. 

AMERICAN  RAILROADS. —Rise :  Alabama  G.  S.  Ord.  i.  I» 
454-64.  Cleveland  and  Pitts  i,  to  848.  Pali :  Chicago  G.W.  Com. 
I,  to  20-2,  do.  Pfd.4,to  42-6,  Chicago  Mil.  Pfd  2.  to  148-33,  Erie  ist 
Pfd.  ij,  to  48-9,  do.  2nd  4,  to  38-9,  Kansas  City  Com.  1,  to  33-3,  Nat 
of  Mexico  ist  Pfd.  i,  to  694-704.  do.  2nd  J,  to  35-4,  Rock  Isd.  Com. 
i,  to  29-4,  do.  P/d  I,  to  38-61,  Union  Pac.  Pfd.  14,  10954^, 
Wabash  Pfd.  i,  to  37-8. 

Bonds  (Gold).- Rise:  Atlantic  and  Danville  2.  to  84-6.  Balti- 
more 1990  I,  to  98-100,  Chicago  G.W.  1,  to  88-90,  Chicago  Mil. 
1934  4-  '°  97-8,  N.Y.  aid  Putnam  14,  to  100-3.  Pall :  Atchison. 
191 7  I.  to  1 1 3-5,  NY.  Central  34  p.c.  Lake  Shore  i,  to  82-4, 
Norfolk  and  Westn.  1932  i,  to  109-11,  Southern  Pac.  19291,  to 
99-101,  Wabash  2,  to  69-72,  Nat.  of  Mex.  1957  4,  to  954  64  p.c,  St. 
Louis  and  San.  Fran.  i.  to  90-2. 

FOREIGN  RAILWATB— Rise:  Alcoy  and  Gandia  3,  to  42-4. 
Antofagasta  Dfd.  2,  to  146-8,  do.  (Bolivia)  Db.  i.  to  111-3, 
Araraquara  4,  to  1074-84,  Arg.  N  E.  "A"  Db.  i.  to  107-9, 
Armavir-Touapsi  J,  to  994-too,  Bahia-Blanca  Guar.  2,  to  92-4, 
B.A.  and  Pac.  ist  Pf.  i,  to  109-11,  do.  2nd  Db.  1,  to  to6-8,  B.A. 
Westn.  Exten.  Sbrs.  (1913)  {f,  to  S^^-tf.  Cartagena  ist  Mt.  4.  to 
704-14,  Cent.  Arg.  4  p.c.  Deb.  4.  to  102-3,  Cen.  Uruguay  6p  c.  Db. 
I,  to  127-9,  Chil.  Transandine  '•  B  "  4,  to  96-7,  Col.  Nat.  1st  Mt.  2. 
to  85-7,  do.  2nd  Mt.  2,  to  32-4.  do.  Cstms.'  Gua.  Bds.  i,  to  74-6, 
French  Santa  Fe  i,  to  77-80,  Cordoba  and  Ros.  ist  Db.  i,  to  91-3, 
Cordoba  Cen.  ist  Pfce.  1,  to  104-6,  Costa  Rica  4,  to  364-74, 
Egyptian  Delta  Dbs.  2.  to  94-6,  Entre  Rios  Ord.  4,  to  43-6.  do.  ist 
Pf.  4,  to  97-8,  Gt.  W.  of  Brazil  Ord.  J,  to  114-2,  do.  Old.  (1910)  4, 
to  iif-2,  Guayaquil  ist  Mt.  t,  to  34-5,  do.  Pr.  Lo.  i,  to 
84-6,  Havana  Ter.  4,  to  25-6,  Leopoldina  Db.  4,  to  944-34. 
Manila  4.  to  89-90,  Mexican  Eastn.  4.  to  1044-34.  Mexican 
6  p.c.  Db.  I,  to  140-2,  Moscow-Jaroslaw  i,  to  102-4.  Moscow- 
Windau  i,  to  91-4,  N.E.  Uruguay  Pf.  J,  to  i3|-44,  ^-W.  Umgnay 
2nd  Pf.  I,  to  154-64,  Ottoman  of  Anatolia  2,  lo  98-100.  Ottoman 
(Smyrna  to  Aidin)  Pf.  4,  to  23-4,  Paraguay  Cen.  Db.  4,  to  304-14, 
Salvador  Pf.  J,  to  4f-54.  do.  Mt  2,  to  79-81,  San  Paulo  Pf.  1.  to 
114-16,  Sth.  Manchurian  4)  p.c.  Bds.  i,  to  98-4,  Swedish  Cen.  Pf. 
I,  to  100-2,  Troitzk  and   Kokand   4.  to  984-),  U.   of  Yucatan  i,  to 


95i-6i.  Vera  Cruz  4,  to  7-8.  Pall:  Arg.  Gt.  W  ist  Db.  i,  to 
100-2,  Arg.  N  E.  Stk.  4,  to  44-5,  Brazil  4,  to  874  84,  Chil  Trans- 
andine "A"  Dbs.  4.  to  96-7,  Mex.  Sihn.  ist  Mi.  4,  to  934-44.  Mexico 
N.W.  I,  to  82-4,  Nitrate  Dfd.  4,  to  3I  J.  U.  of  Havana  Pf.  i,  to 
99-101. 

BANKS  AND  DISCOUNT  COMPAHIES.— RiM  I   Afncan  Corp. 
A    to     AJlS,    Bk.  of    Australasia   1.    to    117-8,    Hong    Kong  i,    to 


87^-84,  Lon.  County  and  West.  4,10  21-4,  National  4.  to  224-3, 
Nat.  of  Egypt  i.  to  20-4,  Nat.  of  N.Z.  4,  t0  5j-6,  Nat.  of  S.  Af!  |. 
to  114-24,  Natn.  Prov.  ;fio.  4  pd.  J.  10  33*-}.  Parr's  J,  to  41-4,  0. 
of  Austtalia  Ins.  Stk.   4.   to  994-1004,  U.  of  Lon.  and  Smiths  ^. 


to  32Jl-3i.      Pali  :  Barclay  i,  to  204-1,  Lon.  and  Braz.  i,  to  36-7, 
Nat.  Prov.  ;f  12  pd    4.  to  40J-14. 

BREWERIES  AND  DISTILLKRIE8  —  Rise:  Backus  and 
Johnston's  7  p.c.  Db.  1,1092-4,  Distillers  Ord.  4.  to  1 44-34.  I nd 
Coope"B"  Db.  2,  1024-8,  Mann  Grossman  Pf.  4.  lo  74-I.  Mil- 
waukee and  Chic.  1,  to  48-51,  Watney  Combe  Pfd.  Ord.  1,  to  15-9. 
Pall  :  Arnold  Perrelt  Pf.  i,  to  24-}.  Bartholomay  Pf.  4.  to  3-4. 
Benskin's  Watford  Pf.  4,  to  g-g.  City  01  Chicago  Pf.  4.  to  14-2, 
City  ot  Lon.  Pf.  i.  to  37-42.  Dartford  Ord.  4,  to  ij-2j.  Denver  Pf. 
J.  to  3}-j,  Emerald  and  Phoenix  j,  to  •jt-44.  Famham  Pf.  4,  to 
7f-8i,  Guinness  Pf.  14.  to  148-52,  Hoare  ^10  Shs.  4,  to  2j-4, 
Lascelles  Tickner  Ord.  4.  to  ii-|.  New  Westminster  Pf  4,  to  3-4. 
Simonds  (H.  and  G.)  i,  to  80-2. 

CANALS  AND  DOCKS.- Rise:  Suez  1.10212-17. 

COMMERCIAL,  INDUSTKIAU  *o.-KiM:  Anglo-Continental 
Supply  Pref.  t^,  to  4^-54.  Assoc.  Port.  Cement  Pret.  ^,  to  8{4-9jt. 
Baltic  Merc,  and  Shippirg  Exch.  "  B  "  Deb.  2.  to  102-4,  Beoget^i 
Food  Pref.  4,  to  51-6),  Brit.  Insulated  and  Helsby  Cables  4.  to 
64-74,  Canada  Cement  Pfce.  4.  to  89-91,  Can.  Weatera  Lumber 
Dsb.  4.  to  89-91,  Casiner-Kellner  Alkali  4.  to  3'j^A.  Cbapliii 
(W.  H.)  Pref.  A,  to  »^H,  Coats  (J.  and  P  )  Prei  j,  to  isi-*^. 
Consol.  London  Props.  Deb.  24.  to  72-6.  Courtauld  (S.)  Pref.  4,  to 
3-4,  Darracq  Debs.  i.  to  99-102.  Dominion  Sawmills  Debs,  i,  to 
99-101,  Doullon  pref.  A.  to  4-|,  Esstman  Kodak  23,  to  520-30, 
Eastmans  Ord.  1-32,  to  4|-i.  ^Egyptian  Mkis  Debs.  1,1099-101. 
Eng.  Sewing  Cotton  Pre),  -j^,  to  14-4,  Hurod's  Sloras  Foaod«n* 
Shares  4,  to  loj-i).  Hill  (W.)  and  Son  Ord.  ^,  10  4-|.  Hofia  Bros. 
Pref.  1-32,  to  31-32— I  3-32.  Hotel  York  Deb  i.  1090-3.  Kyabtia 
Corp.  Debs,  i,  to  104-6.  Loo.  Pavilion  4,  to  24-34.  Marttaat 
Gassiot  Ord.  -fg,  to  {-}.  Millaia'  Karri  and  Jarrah  i-ja.  10  i|-i^. 
"  Moss  "  Empires  Pref.  4.  to  34-|.  Nelson  ()as  )  i«t  aad  nd  IVef. 
both  ^.  to  14-4.  Owen  (Wm.)  Deb  i.  to  80  4,  PaciCc  Pkospbata 
Ord.   4,   to  7-4,  do.  New  4,  to  34-},  Paqoin  Otd.  A,  loifl-aii. 
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Power  Gas  Corp.  3-32,  to  i-|.  Pullman  (R.  apd  J.)  1-32,  to  1-32— 
3-32,  do,  Pref.  1-32.  to  5-32—9-32,  Rolls-Royce  Pfce.  ^,  to  2^-^, 
Sansinena  Frozen  Meat  3^.  to  190-5.  Selfridge  Debs,  i,  1075-80, 
Stand.  Chem.  of  Toronto  Deb.  2.  to  99-101,  Tarry  {E.  W.)Ord.-^,to 
iJ-J,  Tate  (Hy.)  Pref.  J.  to  ii^2j,  Utd.  Tobacco  Co.  Pref.  3-32, 
toi^--^,  Van  den  Berth's  Pref.  ^,  to  5i§-^-^.  White  {].  G.) 
Pfd.  I,  to  14-5.  Whiteley  Deb.  i,  to  89-92.  Fall  :  Aerated  Bread 
i*  to  3§-g,  Aplin  and  Barrett  Ord.  ^,  to  2§-g.  Assoc.  Port.  Cement 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week- 


'^4, 


Consols  (2J  p.c.)  Money 
Do.    Account  (May  4) 
Local  Loans  (3  pc.) 
London  County  (^  p.c). . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
In»iia  35  p.c.  StcK.  red.  1931    . , 
Do.  3    p.c.  Stck.  red.  1948    ,, 
Do.  2j  p.c.  Stck.  red.  1926    ., 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Hrazil  4  p.c.  Rly.  Gnarantees., 
Chilian  4^  p.c.  i88fl 
Chinese  5  P-c.  i6g6,  Gold 

Do.      4ip.c.  1898,  GoM 
Cuba  5  p.c.  1904   .. 
Egypt  Unilied  4  p.c. 
Hnngarian  4  p.c.  1881     .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  P-c.  1905 

Do.  4  p.c.  igio  * 

Mexican  5  p.c.  1899 
Portugnese  3  p.c.  New  ., 
Rnssian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks 4  p.c.  Unified 

Brighton  Ordy    (3-7I)     ., 
Do.        Def.   4I.  1910)., 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    . 

Chatham  Ordinary 
City  and  Soutii  London  (ij-ij). 
Furness  (i^-^J)     ..        .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (13-4  J) 
Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (2i,  igio) 

Great  Western  (4-7^) 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorlts.  (3J-5) 
Metropolitan  (ij-ij) 
Metropolitan  District    ., 
Midland  Pref.  (2i-2j)     .. 
Do.    Def.  (24-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (5-7) 
North-Westeni  (54-7i)  . . 
South-Eastern  Ord.  (1-6) 

Do.  Def.    (1,  1910). 

Sonth-Weste.rn  Ord.  (4-HJ) 

Do.        Def.  (2i,  igxo)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St,  Paul  (7) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7)  ..         1. 

Lomsville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvaiiia  (6) 
Heading  Shares  (3) 
Southern  Pacific  (6> 

Southern , 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacilic  (S-io) . , 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3) 
B.  Ay.  Western  Ord.  (S-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db   Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (sj)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     ist.  Pret.  (8-8)     ., 

Do.    2nd  Pref.  i2j'6) 
Nitrate  Ord.  (3/0-7/0)      .. 
San  Paulo  Brazilian  (12-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-35).. 

Do.     Pref.  (20)   .. 
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Ord.. 


■TC. '07 
Jg-^.  Birm, 
Mills  Ord.  i 


5-8^,  do.  Deb.  J,  to  91-3,  Aylesbury  Dairy  1-32,  to 
Small  Arms  Ord.  ^,  to  2|-J,  Brit.  Oil  and  Cake 
32,  to  |-i|,  Clay  and  Bock  Debs.  5,  to  60-70,  De 
Keyser's  Royal  Hotel  jfref.  .jj,  to  1%-^,  Egjptian  Salt  and  Soda 
Ord.  1-32,  to  27-31. — 29-32,  Gordon  Hotels  Pref.  J,  to  7^-8, 
Internat.  Tea  Pref.  J,  to  515-6^,  Jay's  Ord.  1-32,  to  i  13-32 — 17-32, 
Manaos  Impvts.  Pref,  ^,  10  8^-9,  Mather  and  Piatt  -^,  to  1J-2, 
Peek  Bros,  and  Winch  Pref.  J,  lo  2^-3^^,  Travers  (J.)  Ord.  1-32,  to 
29-32 — I  1-32,  Valparaiso  Drainage  Deb.  i,  to  92-4. 


ELECTRIC    LIGHTING  AND    POWER.— Rise:  Calcutta  Ord: 

J,  to  65-7i,  Calgary  Bds.  J,  to  gsi-y^.  Can.  General  Ord.  6,  to- 
114-7,  County  of  Lon.  Pref.  jj,  to  loj-iig,  do  4J  p.c.  Deb.  J,  to- 
109J-11J,  Edmundson's  Pref.  4.  to  3^-6,  do.  Deb.  2,  to  86-9, 
London  Ord.  ^,  to  1J-2,  Madras  },  to  3-J,  Melbourne  Deb.  J,  to 
93i-5i.  St.  James'  and  Pall  Mall  Ord.  J-,  to  8g-gi,  S.  Lon.  Ord.  ■^, 
to  3-|,  Urban  g,  to  i-ij,  do.  Pref.  i,  to  2J-3,  do.  Deb.  i,  to  86-8, 
Westminster  Ord.  J,  to  8-J.  Fall:  Adelaide  Pref.  J,  to  sf-J, 
Bru^ih  Ord.  ,'s,  to^-fj,  Metrop.  Ord.  ^.  to  3j-4g,  Mex.  Elect. 
Lt.  Bds.  4,  to  89-90  p.c,  Mex.  Lt.  and  Power  Bds,  i,  to  94j-5i, 
Montreal  2  j,  to  153-6,  Victoria  Falls  Pref.  1-32,  1031-32—1  1-32. 

FINANCIAL.  LAND  AND  INYESTMENT.-Rise  :  Aust 
Estates  and  Mort.  "  B  "  i,  to  78-80,  Aus.  Merc,  and  Land  £3  pd- 
|,  to  4)1-5,  do,  3  p.c.  Deb.  2,  to  76-78,  Electric  and  Gen.  |,  to 
3J-4J,  Forestal  Land  Deb,  i,  to  102-4,  Gharbieh  Land  J,  to  31-1, 
Land  Mt.  of  Egypt  4J  p.c.  Debs,  i,  to  100-2,  do.  4  p.c,  i,  to  96-8, 
Law  Deb,  4J  p  c.  Deb,  i,  to  ioo}-2i.  Natal  Ld.  and  Colonisation 
Pref,  J,  to  7-8,  Pekin  Shansi  1-32,  to  iiJ-2,  Reve'sionary  Interest 
2,  to  100-2,  Santa  Fe  and  Cordova  Gt,  S.  J,  to  33-44,  Scot.  Aus. 
Inv.  5  p.c.  Pf.  I,  to  94-7,  Southn,  Alberta  Jy,  to  2^-]i.  U,S,  Deb. 
4j  p.c.  Irred.  i,  to  103-5,  Warner  Estate  J,  to  g^-ioj.  Western 
Canada  Ld.  3-32,  to  14-J,  do.  Deb.  i,  to  102-3,  Fall:  Angle- 
French  Explor.  Pf.  1-32,  to  J-i|,  Mexican  Irrigation  j,  to  97 J -8 
p,c,,  Canada  Co.  i,  to  268,  Forestal  Land  Ord,  ^,  to  3^-J, 
Hudson's  Bay  ^,  to  117-8,  Pekin  Syn,  Ord.  1-32,  to  i  23-32—27-32, 
Peru  Corp.  Ord.  i,  to  ii§-J,  do.  Deb,  J,  to  103J-J, 

FINANCIAL  TRUSTS,— Riga :  Alliance  Inv.  Dfd.  4,  to  88-90, 
do.  Deb.  I,  to  97-9,  Anglo-American  Deb.  Pf,  i,  to  88-90,  do.  Deb. 
^,  to  97-9,  Deb.  Securities  Ord,  i,  to  94-6,  do,  Pfd.  i,  1089-91, 
Gen,  Investors  and  Trustees  Ord,  i,  to  107J-9J,  Globe  Telegraph 
Ord.  J,  to  loj-ii.  Govt.  Stk.  and  Other  Sec.  4  p.c.  Deb.  i,  to  98- 
100,  Indus,  and  Gen,  Ord.  J.  to  165-7,  do.  3J  p.c.  Deb.  i,  to  89-91, 
do.  4  p.c.  I,  to  IOO-2,  Lon.  General  Inv.  Pfd.  i,  to  100-2,  do.  Dfd. 
I,  to  96-8,  London  Dfd.  i,  to  92-4,  Merchants  Ord.  i,  to  127-9, 
Rly.  Deb.  and  Gen.  Pf.  J,  to  4J-I,  Rhodesia  Rlys.  1-32,  to- 
I  15-32—17-32,  Stock  Conversion  N,E,R.  ist  Ch.  i,  to  66-8. 
Tonopah  and  Tidewatr.  5  pc,  i,  to  103-5.  Fall:  African  City 
Props,  Ord.  1-32,  to  21-32 — 23-32,  Anglo-French  Merc,  and  Fin. 
-[ig,  to  ij-is.  Gas,  Water,  and  Gen,  Inv.  Deb.  i,  to  68-70,  Mex. 
Cent.  Rly.  Sec.  "  B  "  Stk.  i,  to  81-3,  do.  "  A  "  (Nthrn.)  i,  to  91-3, 
do.  "  B  "  i,  to  82-3,  Rly.  Deb.  and  Gen.  4  p.c.  Deb.  i,  to 97-9,  Rly. 
Inv.  Dfd.  J,  to  18-9. 

OAS. — Rise:  Brentford  10  p.c.  i,  to  254-7,  San  Paulo  Ord.  J,  to- 
15J-6J. 

INSURANCE. —Rise:  Alliance  44s.  pd,  }.  to  I2i-|,  do.  New 
J,  to  13^-44.  Eng,  and  Scot,  Law  Life  j,  to  SJ-g^,  Guardian  J,  to 
io|-J,  Liverpool  and  London  J,  to  24J-5J1,  N.B.  and  Merc,  i,  to 
40-1,  Northern  J,  to  8j-gJ,  Royal  Exchange  i,  to  221-4,  Union 
Marine  i,  to  7!-^.     Fall  :  Royal  J,  to  26J-7J. 

IRON,  COAL,  AND  STEEL.  —  Rise :  Babcock  and  Wilcox 
Ord.  ^,  to  5I-6,  Beardmore  (Wm,)  Deb  i,  to  100-3,  Brown 
(John)  Ord.  ^,  to  iJ-J,  Canada  Colls,  J,  to  g2j-3i,  Clayton  and. 
Shuttlewh,  Ord.  -.V.to  ^■^.  Consett  J,  to  33-4,  Guest  Keen  Pf.  ^, 
to  5^-6^.  Hokkaido  Colls,  i.  to  102-4,  Howard  and  BuUough  Pf. 
J,  to  I2|-f.  Lake  Superior  Bd^.  J,  to  95i-63,  Lysaght  (John)  i^,  to 
107-10,  Rhymney  New  Sh.  ^,  to  2-^-^e-  Fall  '•  Dunderland  Deb. 
li,  to  34-7,  Lake  Superior  Sth  i,  to  29-30,  Rickett  Cockerell  J,  to 
2|-3i,  U.S.  Steel  Com,  2|,  to  761-7^. 

NITRATE.— Rise  :  Anglo-Chilian  Ord,  J,  to  12-i,  do.  (iss.  at  ^5 
pm,)  J,  to  8J-i,  do.  Pf.  J,  to  I2J-J,  do.  4^  p  c.  Mt.  Bds.  J,  to  102-3, 
Lagunas  Syn.  J,  to  }l-^,  London  j,  to  12I-13J,  New  'Tamarugal 
1-32,  to  i^-i,  Salar  del  Carmen  ^,  to  2^-3^,  Tarapaca  Shs. 
1-32.  to  iJj-J, 

OIL. — Rise:  Anglo-Persian  Pf.  1-32,  to  ^-J,  Premier  Pipe 
Ord.  332,  to  I  5-32 — 7-32,  "Shell  "  Ord.  1-32,  to  4  17-32 — 19-32, 
Spies  3-32,  to  I  29-32—31-32,  Trinidad  ^,  to  ^-i.  Fall:  Bibi- 
Eybat  Debs.  7J,  to  48-52,  California  Shs,  -^,  lo  5-j. 

SHIPPING.— Rise :  Argentine  Nav.  Pf.  1-32,  to  i^-g,  P.  and  O. 
Defd.  I,  to  220-3,  Fall;  Amazon  J,  to  144-154,  Leyland  (Fredk.) 
h  to  2j-3g. 

TEA,  COFFEE,  AND  ROBBER.— Rise :  Anglo-Java  1-32,  to 
11-31 — 13-32,  Cachar  and  Dooars  Ord.  J,  to  13I-14J,  Consolidated 
Lds.  Ord.  ^,  to  la^-j,  do.  Deb.  1,  to  roi-3.  Doom  Dooraa  J,  to 
17J-18J,  Java  United  Jg,  to  i^-J,  Nedeem  Pf.  J,  to  gj-io.  Fall; 
Assam  1,  to  44-6,  Ceylon  Tea  Ord,  J,  to  7^-8,  Consolidated  Lds. 
1st  Pf.  i,  to  gi-|,  Kimanis  J,  to  |-|,  Malacca  Pf.  J,  to  g-J,  Nirmala 
(Java)  i,  to  i^-^. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Amazon  Shs  *, 
to6J-7|,  AngloAmer.  Ord,  ij,  to  7i-3xd,  do.  Pld.  2,  to  ii5j-6Jxd, 
do.  Def.  |,  to  27I-5,  Commercial  Cable  i,  to  88-90,  Eastn.  and 
S.A.  J,  to  iO!j-3j,  Eastern  Pfce.  J,  to  844-6^,  Great  Northern  i, 
to  32^-3^,  Indo-European  i,  to  59-61,  Marconi's  J,  to  I'^-k»- 
National  3rd  Pf.  ^,  to  55-6!|,  Pacific  and  European  J,  to  100-2, 
W.I.  and  Panama  Ord.  i,  to  2^-3^,  Western  Debs,  4,  to  101-3. 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Anglo-Argentine  2nd  Pf. 
^,  to  4-i|-5t5-.  do.  5  p.c.  Deb.  ij,  to  loi  j-34,  Calcutta  Ord.  J,  to 
54-6,  do.  Pf.  j,  to  54  g,  Geal.  Motor  Debs.  2,  to  94-9,  L.G.O. 
Ord.  I,  to  122-7,  do.  4  p.c.  Debs,  i,  to  89-94,  do.  "B"  1,  to 
97-102,  Metrop  Pf.  ^,  to  i-i,  Para  Deb,  J,  to  ioij-34, 
Rio  de  Janeiro  J,  to  ioij-2|,  Sao  Paulo  Debs.  J,  to  103I-4J, 
Winnipeg  I,  to  104-6,  Yorkshire  (VV.R.)  Deb.  i,  to  82-5.  Fall:: 
Birmingham  i,  to  90  3,  Brit.  Columbia  Dfd.  i,  to  150-4,  do.  Pfd. 
1.  to  124-7,  do.  Pf-  i.  toio74-ioi,  B.E.T.  Ord.  ^,  to  1J-2,  L.G.O. 
"  C  "  Deb.  1,  to  94-9,  Metrop.  Defd.  ^,103-32 — 5-32,  do.  4jp.c.^ 
Deb.  J,  to  102-4,  Mexico  6  p.c.  Bds.  J,  to  ioii-2j,  Rangoon  Pfce, 
■R.  to  5i-S.  San  Paulo  Shs.  i,  to  168-70, 

WATERWORKS. -Rise:  Montreal  Water  J,  10924-4*.  Fall: 
Prov.  of  B.A.  Ord.  J,  to  6^-7. 
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Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared, 


SAN    PAULO   (BRAZILIAN)   RAILWAY   CO.,   LTD. 

Receipts  of  the  main  line  for  the  December  half-year  fell  ofi 
by  ;^i23,897  to  ^fi, 218,358,  the  decrease  being  almost  entirely 
due  to  a  reduction  of  180,996  tons  in  the  coffee  carried.  Work- 
ing expenses  rose  by  ;f  11,883  to  £6li,o6o,  the  ratio  to  receipts 
beidg  5.52  up  at  50.15  per  cent..  And  the  nett  revenue  was 
;^'35>7°o  smaller  at  ;f 607,297.  On  the  Bragantina  line  receipts 
were  lower  in  currency,  but  when  converted  into  sterling  showed 
a  small  increase  of  £431  at  ^^'21,327.  Working  e.vpenses,  how- 
ever, took  ;^i,587  more  at  ;£i5,390,  or  72.16  per  cent,  against 
•66.05,  ^"'^  t''®  "^''  revenue  was  ;^i,i56  down  at  ^^5,937.  In- 
terest from  investments,  &c.,  improved  by  £3,773  to  ;^i8,222, 
and  the  nett  income  from  all  sources,  after  providing  for  in- 
terest and  other  charges  and  adding  ^^176, 126  or  ;f96,623  more 
brought  forward,  was  ^'68,078  smaller  at  ;^7i8,oo3.  Of  this 
^'200,000  is  again  put  to  reserve,  raising  that  fund  to 
j(^'i,6i5,94i,  and  ;^'40,ooo  or  ^10,000  less  is  set  aside  as  provision 
for  income-tax.  Preference  dividend  having  been  paid,  the 
ordinary  stock  receives  5  per  cent,  and  a  bonus  of  i  per  cent., 
making  with  the  amount  paid  in  October  last  13  per  cent,  for 
the  whole  year,  or  the  same  as  for  1909,  leaving  ;£^58,078  less 
■**  4^273,003  to  be  carried  forward.  On  the  whole  year  there  was 
an  increase  of  227,838  in  the  number  of  passengers  carried,  of 
which  108,493  wei^e  in  the  first  class,  while  in  gixxis  there  was  a 
reduction  of  233,683  tons  in  the  coffee  exported  and  an  increase 
of  56  tons  to  82  tons  in  rubber,  while  the  quantities  of  imported 
bricks,  tiles,  lime,  &c.,  carried  rose  by  108,295  ^oos,  coal  by 
.23,700  tons,  and  general  goods  by  65,750  tons. 

NITRATE  RAILWAYS  CO.,  LTD. 

A  considerable  improvement  is  shown  for  the  year  ended  De- 
cember 31  by  this  company,  which  has  benefited  greatly  from  the 
activity  in  the  nitrate  trade.  The  total  exports  of  that  com- 
modity were  4,390,675  quintals  larger,  and  of  this  increase  the 
railways  carried  221,408  quintals,  with  the  result  that  its  re- 
venue from  nitrate  rose  by  £(<(t,iS7  *o  ^382, 569.  Coal  traffic  was 
also  heavier,  yielding  an  increase  of  445,943  at  ^^'200,427,  and 
with  small  gains  in  other  directions  the  total  income  was 
jC"2,7S<)  up  at  4665,673.  An  increa.se  of  /i4,58o  in  mainten- 
ance charges  was  offset  by  a  reduction  of  4'4,'07  in  locomotive 
•charges,  and  after  meeting  other  outgoings,  including  a  new 
item  of  £10,^36  for  cost  of  replacing  worn  out  rolling  stock,  the 
nett  revenue,  including  451,803  brought  forward  and  43,297 
from  interest,  &c.,  was  4305>o4''  or  4>29,079  more.  The  deben- 
ture service  took  rather  less,  and  43.68o  less  at  49°°  was  written 
off  for  depreciation  of  investments,  while  other  writings  down 
were  also  smaller,  but  ^^30,000  is  transferred  to  a  fund  for  re- 
newal of  rolling  .stock.  These  appropriations,  however,  still 
leave  jf  225, 125  or  ;^i23,64i  more  to  be  dealt  with,  so  the  directors 
are  able  to  increase  the  dividend  on  the  ordinary  unconverted 
shares  from  3  per.  cent,  to  7^,  giving  the  preferred  shares  theii 
full  7  per  cent,  and  the  deferred  i  per  cent,  as  against  3  per 
cent,  and  nil  a  year  ago.  The  balance  carried  forward  is  then 
raised  by  ;f49,i2i  to  £ioo,C)2^. 

ENTRE  RIOS  RAILWAYS  CO.,   LTD. 

Communication  with  Ihienos  Ayres  has  proved  of  very  con- 
siderable advantage  to  this  conijiany  not  only  because  of  direct 
shipments  of  general  goods  and  produce  to  Entre  Rios,  but  also 
because  it  has  brought  a  larger  volume  of  interchange  traflSc 
with  other  lines.  Gross  receipts  for  the  December  half-year 
Tose  by  ^1^42, 985  to  ;f2i3,i44,  an  increase  to  which  all  classes  of 
traffic  contributed,  while  expenses  were  ;^i9,876  higher  at 
.4>24,459,  the  ratio  to  receipts  being  58.39  per  cent,  compared 
with  61.46  per  cent.  Adding  ^^10,836  brought  forward  and 
41,480  from  interest,  &c.,  the  nett  balance  was  £23,y$2  up  at 
4ioi,ooi,  and  after  providing  for  debenture  interest,  464,410 
or  ;f  18,452  more  was  available.  No  interim  distribution  was 
made  on  the  first  preference  stock  a  year  ago,  but  the  directors 
have  decided  to  pay  ai  per  cent,  for  the  six  months  and  to 
carry  forward  ^^23,880  less  at  ^'22,078  to  the  end  of  the  financiil 
year.  The  prolonged  drought  caused  a  complete  failure  of  the 
■crops  on  the  western  side  of  the  province,  but  those  on  the 
eastern  side  were  satisfactory,  and  it  is  expected  that  the  total 
tonnage  of  cereals  carried  by  the  line  during  the  current  twelve 
months  will  exceed  that  of  last  year.  Rains  have  since  fallen 
.and  conditions  are  favourable  for  ploughing,  so  that  the  area 
under  cereals  next  season  will  probably  be  largely  increased. 

LONDON    BANK    OF    AUSTRALIA,    LTD. 

A  very  satisfactory  increase  (if  £^1,211)  to  ;i;i"i9i,8oi  is  shown 
in  the  gross  profits  for  the  year  ended  December  31,  while  ex- 
penses only  rose  by  46,350  to  49^i'92-  Interest  on  transfer- 
able deposit  receipts  required  4'°-867  less  at  ;£3o,902,  so  that 
with  a  slightly  larger  balance  of  421,680  brought  forward 
the  nett  profits  were  4^S>S5°  better  at  490,388.  After  paying 
the  preference  dividend  of  5'^  per  cent,  these  shares  receive 
an  additional  154  per  cent,  at  a  cost  of  42.579,  being  the  first 
•of  the  five  yearly  payments  required  to  discharge  their  pre- 
ferential rights  to  dividends,  and  a  further  sum  of  4^'>579  '* 
transferred  to  a  special  fund  in  terms  of  the  articles  of  associa- 
tion. Then  the  dividend  of  5  per  cent,  on  the  ordinary  shares 
is  repeated,  ^^30,000,  or  double  last  year's  amount,  is  put  to 
reserve,  and  a  bonus  of  10  per  cent,  to  the  staff  absorbs 
4s, 000,  leaving  £22,3Ti  or  4"9^  more  to  be  caried  forward. 
The  position  of  the  bank  has  improved  so  greatly  that  the 
directors  have  been  able  to  reduce  the  liabilities  on  the  trans- 
ferable deposit  receipts  due  in  1917  by  43'7>'*>^'  *o  4608,444. 


and  as  these  carry  intered  at  4'A  per  cent,  the  laving  eilecled 
is  appreciable.  iiuuneM  ban  expanded  considcfably  doling 
the  year,  der>osit  and  curreot  account*  being  £i64,sbo  up  at 
44>3o<>477,  while  bilU  payable  ahow  an  increase  of  ;£  196, 148 
at  4'^J^>°75t  ^nd  notes  in  circulation  on«  of  440,1 12  at 
4'7'>^73-  Coin  and  bullion,  &c.,  ha*  tiiten  hj  Zioi,437  to 
4'i, 008,420,  and  the  bank  in  evido-ntly  abi«  lo  find  better  ma- 
ploymcnt  for  its  funds  in  the  colonies,  as  money  at  call  and 
short  notice  in  London  has  been  reduced  by  £ixifioo  to 
465,000.  Investment!,  and  bills  receivable  come  to  £t/Ai,xii 
or  ^^278,616  more,  investments  held  against  the  note  circnla- 
tion  are  4'3>369  up  at  £1^,026,  and  bills  discounted,  ad- 
vances, &c.,  are  £2(fo,ni  higher  at  43>943f855-  Three  new 
branches  were  opened  during  the  year,  but  premises  accoont  is 
oaly  4945  up  a'  £l>^'^,()°A- 

NATIONAL  BANK  OF  r.OVrr. 
Considering  th*  depression  which  prevailed  in  the  first  six 
months,  the  increase  of  £S,g&2  to  ^^412,378  shown  in  fross 
profits  for  the  year  ended  Elecember  31  was  perhaps  as  good 
as  could  be  expected.  To  earn  it,  however,  cost  4S>"' 
mote,  but  there  were  reductions  of  4'>998  i"  rebate  and 
4743  in  directors'  fees,  so  that  the  nett  profit  was 
/6,6ii  up  at  ;^2^,i56.  The  balance  brought  forward, 
however,  was  47.455  smaller  at  £i,S9g,  and  after  repeating 
the  dividend  of  9  per  cent.  ^1,755  or  4^44  !*••  "«» 
carried  forward.  Current  and  deposit  accounts  show  a  for- 
ther  drop  of  4297>37S  *(  43>7Q9>'4°>  ^^  ^^  various  official  ac- 
counts on  account  of  the  Ministry  of  Finance,  the  Sudan 
Government,  &c.,  are  from  465,500  *o  £67.Sf>o  higher,  and 
cheques  and  bills  payable  have  risen  by  ^56,370  to  4'5<'.53'- 
On  the  other  hand,  the  holdine  of  Government  securities  has 
been  reduced  by  47°S>o9o  to  jt  •  >''79,643,  while  sundry  securi- 
ties are  47S'30^  "p  at  £iji,S(n.  Advances  on  merchandise 
show  an  increase  of  ;^m3,242  at  ^£2,395, 214,  other  advances 
come  to  4^,7^6,240  or  ^339,754  more,  and  bills  receivable  are 

f 61^986  up  at  493''3'-  B"l»  o'  exchange,  however,  are 
558,347  smaller  at  4'>'03i75'i  nioney  at  call  and  short  notice 
is  4*9°,935  down  at  4''^9>°o°,  *"d  cash  has  dropped  by 
;t 240,723  to  4'.S^.875.  In  order  to  provide  for  the  deprecia- 
tion on  Government  securities  4'5<'99  l"**  been  taken  from 
contingency  fund,  bringing  the  reserves  down  to  £t,sso,ooo 
against   a  paid   up  capital  of  £3/xx>,ooo. 

LONDON     AND    BRAZILIAN     BANK,    LTD. 

The  year  ended  January  31  was  a  prosperous  one  for  thia 
bank,  which  was  able  to  increase  its  gross  profits  by  no  less 
than  ;f68,286  to  4533>3^"-  Kxpcnses,  including  taxes,  ab- 
sorbed 4^»6o,633  or  /,35,6i7  more,  but  the  balance  of  ;C209,07i 
brought  in  was  45^>5'9  '"'g^f,  giving  an  available  total  of 
4481,759  against  439">57'  "  y**t  ago.  Out  of  this  the  divi- 
dend and  bonus  of  17  per  cent,  is  again  paid,  after  which 
'30,000  is  transferred  to  the  staff  pension  fund,  raising  it  to 
100,000,  and  an  extra  4s<'o  i^^  £^^,"0°  's  distributed  as  bonus 
to  the  staff,  leaving  460,688  more  at  4^-759  *°  *>*  carried 
forward.  Current  and  deposit  accounts  have  risen  by 
4')39o,ii8  to  47>°96>954>  agents  and  sundry  accounts  come  to 
Zs33>°74  °^  47j.8i4  more,  and  bills  for  collection  are 
2i, 212,800  up  at  43.460,676,  while  bills  payable  have  been 
reduced  by  ;^I94,022  to  44i77'>653-  Against  these  specie  and 
ca.sh  has  risen  by  £220,69^  *<>  44<'39>"3>  b"^  caak  and  re- 
mittances in  transit  are  4'73'667  down  at  4356.660,  while 
bills  receivable  are  ;£i99,3oo  up  at  44>'86,3867  and  bills  dis- 
counted and  loans  come  to  46,061,431   or  4'><'94,470  more. 

YOKOHAMA    SPEOIE    BANK,    LTD. 

Opportunities  for  remunerative  business  in  Japan  'woold 
seem  to  have  been  fewer  than  usual  during  the  six  months  ended 
December  31,  and  the  gross  profits  of  this  important  bank  show 
a  set-back  of  657,083  yen  at  9,518,745  yen.  The  decline,  how- 
ever, was  accompanied  by  a  reduction  of  560,129  yen  to  7,814,132 
yen  in  outgoings  for  interest,  current  expenses,  &c.,  while 
1,173,177  yen  or  17,336  yen  more  was  brought  forward.  Nett 
profits  therefore  were  only  79.618  yen  smaller  at  2,877,790  yen, 
and  by  transferring  100,000  yen  less  at  250,000  yen  to  reserve,  the 
directors  are  able  to  maintain  the  dividend  at  the  osoal  rate  of 
12  per  cent,  per  annum,  and  to  carry  forward  1,187,790  yen  oc 
20,382  yen  nu:>re.  1-iabililies  on  deposits  and  current  accounts 
are  24,147,917  yen  down  at  122,858,608  yen,  but  the  note  circula- 
tion has  risen  by  771,952  yen  to  4,341,917  yen,  and  bills  payable, 
bills  rediscounted,  acceptances,  &c.,  are  9,898,585  yen  up  at 
91,297,036  yen.  Reserve  for  doubtful  debts  amounts  to  464,101 
yen,  or  a  decrease  of  119,029  yen.  On  the  other  hand,  cash  ia 
9,917,204  yen  down  at  18,977,893  yen,  bullion  and  foreign  mooey 
has  been  reduced  by  1,692,630  yen  to  2,635,040  yen,  and  invart 
raents  in  public  securities  are  1,343.514  yen  lower  at  t8,aSa,869 
yen.  Bills  discounted,  loans,  advances,  &c.,  are  13,255,178  ye« 
down  at  71,789,972  yen,  but  bills  receivable,  &c.,  have  risen  by 
12,891,513  yen  to  147,294,175  yen.      Bank  premises  have  been 

increased  by  34i.O'»7  >••"  «»  3.465.453  >"«•>»  •"><*  *•»•  •«'*«•*«  o* 
the  balance-sheet  is  12.975,986  yen  lower  at  262,445,393  yen.  At 
an  extraordinary  general  meeting  on  March  10  if  was  decided  to 
double  the  capital  by  the  creation  d  240,000  shares  of  100  y«« 
each,  which  arc  to  be  allotted  to  shareholders  on  the  register  OB 
June  5,  share  for  share.  On  these  2j  yen  per  shai»  win  be 
payable  in  July,  and  the  balance  will  be  called  up  when  the 
directors  deem  it  necessarj-. 

SAO  PAULO  TRAMWAY  LMNT  AND  POWIR  CO.,  LT^ 
During  the  year  ended  December  31  the  tram'WBy 
carried  5,716,317  more  paaMBfers,  and  the  gross  e*™i"KV^»- 
proved  by  $321,871  to  $1,099,778.  Then  wss  also  a  sMistTtory 
expansion  in  the  light  and  power  department,  wheieAe  «■■*•» 
of  customers  showed  increases  of  13  per  cent,  fcr  li^ft  aad  ■§ 


43 

4" 


59° 


Zhc  Jnvestors'  IRevlew. 


April  22,  191 1. 


per  cent,  for  power,  with  the  result  that  the  gross  revenue  was 
$187,936  larger  at  $949,514.  Operation  and  maintenance  charges 
absorbed  $02,337  <^^  $115,711  more,  and  after  providing  for 
boad  interest,  taxes,  &c.,  the  nett  revenue  was  $382,220  better  at 
$1,603,093.  Out  of  this  four  quarterly  dividends  of  2i  per  cent. 
each,  or  the  same  as  for  the  previous  year,  have  been  paid,  and 
after  putting  an  extra  $50,000  at  $200,000  to  renewals  fund  the 
balance  carried  forward  is  $1,154,358  against  $751,257  brought 
in.  Capital  expenditure  amounted  to  $1,051,819,  making  a  total 
of  $18,868,639,  and  the  company  has  had  to  borrow  $700,000 
from  its  bankers.  General  reserve  is  $227,540  up  at  $1,508,740, 
but  the  exchange  suspense  account  of  $255,533  '"  1^^'  year's 
balance-sheet  has  disappeared,  and  after  allowing  for  the  cross 
operations  on  the  renewal  fund  the  aggregate  accumulations 
show  a  nett  increase  of  $2,464  only. 

INDO-EUROPEAN  TELEGRAPH  CO.,  LTD. 
A  satisfactory  increase  of  ;rf9,945  to  ;£i55,549  is  shown  in  the 
revenue  for  the  year  ended  December  31,  while  expenses,  includ- 
ing a  special  bonus  of  ;^3,4o6  voted  by  the  directors  to  the 
commercial  and  maintenance  staffs  only  rose  by  £2,^y3  to 
;^'8o,869.  Nett  revenue,  therefore,  with  ;£7,978  or  ^^769  more 
brought  forward,  was  £7,gyy  better  at  ;£78,455,  and  advantage 
is  taken  of  the  improvement  to  write  off  ;f4,628  for  deprecia- 
tion of  securities.  The  dividend  of  6  per  cent,  is  then  repeated, 
together  with  the  bonus  of  20s.  per  share  and  the  special  distribu- 
tion of  15s.  per  share  out  of  interest  upon  certain  investments 
and  advance  accounts,  making  altogether  a  return  of  13  per 
cent.  Out  of  the  balance  ;£20,ooo  is  set  aside  towards  cost 
of  increasing  the  carrying  capacity  of  the  system,  compared 
with  ;^i5,ooo  for  that  purpose,  and  ^^5,000  handed  over  to  the 
trustees  of  the  retirement  trust  fund  a  year  ago,  and  ;^i  1,327 
or  ;£3,349  more  is  carried  forward.  The  cost  of  the  Russian  sec- 
tion of  the  line  was  written  off  out  of  reserve  in  1905  on  rever- 
sion of  that  section  to  the  Government,  and  the  Persian  section 
has  been  written  down  in  past  years  to  ;^'25,244.  Freehold  pro- 
perty is  ;67,io7  up  at  ;^i9,87i  ;  unappropriated  investments, 
less  depreciation,  have  been  increased  by  ^^11,590  to  ;f333,86o, 
and  investments  in  other  telegraph  companies  at  cost  are  un- 
altered at  ^^'25,000.  Reserve  has  been  increased  by  ;C5,957  to 
/.■i63,6o2,  and  the  dividend  equalisation  fund  by  ;^2,i24  to 
;^67,468,  while  the  investments  representing  these  funds  are 
respectively  £,^A''-1  up  at  ;iisi,97i  and  ;£47o  down  at  ^^62,680. 
Liabilities  to  creditors  have  risen  by  ;f  22,463  to  ;f  72,370,  against 
which  debtors  owe  ;^io7,i59;  deposit  with  the  Russian  Govern- 
ment is  ;£2,844  higher  at  ;£i5,996,  and  cash  has  risen  by 
/,io,9o4  to  £S7<°S7- 

ORIENTAL  TELEPHONE  AND  ELECTRIC  CO.,  LTD. 
Not  only  did  this  company  itself  do  well  in  the  year  ended 
December  31,  but  the  various  undertakings  in  which  it  is 
interested  also  increased  their  revenues.  The  Bombay  Tele- 
phone Company  was  again  able  to  raise  its  dividend  by  i  per 
cent,  to  8,  while  the  Egyptian,  the  Bengal  and  the  China  and 
Japan  companies  maintained  their  previous  rates  of  10,  5  and 
5  per  cent,  respectively,  in  spite  of  heavy  capital  requirements. 
Nett  profits  from  all  sources  were  £^,-^2%  up  aX  £^(>,<)3i'i,  but 
interest  took  an  extra  ;^i,igo,  and  after  meeting  London  ex- 
penses, &c.,  the  nett  balance  was  ;^3,35o  up  at  ;^35,63g.  Add- 
ing ^^10,528,  or  ;^5,265  more  brought  forward,  the  disposable 
surplus  was  ;^37,o65,  or  an  increase  of  ^^8,071,  out  of  which  the 
directors  repeat  the  dividend  of  8  per  cent,  on  the  ordinary 
shares  and  the  transfer  of  ;^7,5oo  to  reserve.  They  then  put 
;^i,ooo,  or  double  last  year's  amount,  to  the  staff  pension  fund 
and  carry  forward  ;^i8,ioo,  or  £y,$-i  more.  Expenditure  on 
capital  account  amounted  to  ;^3,65i,  making  a  total  of  ;f  146,712, 
and  investments  in  subsidiary  companies  were  increased  by 
;^io,ooo  through  a  further  purchase  of  Bengal  Telephone  Com- 
pany 6  per  cent,  debenture  bonds.  A  concession  to  extend  the 
telephone  service  over  the  whole  of  the  Island  of  Mauritius 
where  practicable  has  been  granted  to  the  company  for  a  term 
of  30  years,  and  the  construction  of  the  necessary  lines  inland 
will  commence  as  soon  as  the  document  is  completed.  It  is 
expected  that  these  lines  will  add  to  the  number  of  subscribers 
at  Port  Louis,  the  chief  town  and  seaport,  which  is  at  present 
the  company's  only  telephone  centre  in  the  island. 

CITY   OF    SANTOS    IMPROVEMENTS    CO.,    LTD. 

This  company   runs  the   gas  and  water  works   and  the   tram- 
ways and  electric  light  undertakings  in  the  City  of  Santos,  and 
was  able  to  report  a  modest  improvement  in  all  of  these  during 
the   year  ended  December  31.     A  further   benefit   was  derived 
from  the  conversion   of  the  accounts  into  sterling  at  a  higher 
rate  of  exchange,   the   profit  having  been   converted   at   \(>%i. 
and  the  floating  assets  and  liabilities  in  Brazil  at  i6d.  as  against 
i5^d.  at  the  end  of  1909.     Profits  from  all  sources  were  con- 
sequently ^^'8,251  up  at  ;j66,98o,   and  after  meeting  all  charges 
and  writing  off  ;^i,346  for  expenses  on  issue  of  new  ordinary 
shares  the  nett  balance  was  £i>,2n'j  better   at  pf 58,971.     Adding 
;^.'4,30i  brought  forward,  the  disposable  total  was  £(1^,272  or  an 
increase  of  ;^6,35i,  but  the  debenture  service  took  ^812  more, 
and  ;^3,093  was  required  for  interest  on  the  new  ordinary  shares, 
leaving  ^{,'24,746  to  be  dealt  with.     Preference  dividend  having 
been  met,   the  directors,   in  addition   to   transferring  a  further 
;{.'4,ooo  to  reserve,  put  ^f  2,000  to  tramways  renewal  account  and 
repeat  the  dividend  of  7  per  cent,  on  the  old  ordinary  shares, 
carrying    forward    ;^4,746    or    £^$    more.     During    the    year 
/.loo.ooo   was  raised  by  an  issue   of  ordinary  shares,   and   out 
of  this  the  loan  of  ;^S9,7oo  appearing  in  the  previous  balance- 
sheet  was  paid  off.     Capital  expenditure  took  ^26,835,  making 
a   total   of   ^^826,138,    and  the   balance    of   the  new  funds  has 
apparently  been  temporarily  invested  in  ;^22,ooo  worth  of  bills 
receivable.     Reserves  of  various  kinds  now  aggregate  ;^io2,945, 


but  are  all  employed  in  the  undertakings.  Plant  and  machinery 
has  been  reduced  by  £s,i(>g  to  ;£29,8oi,  stores  are  /3,6oi  down 
at  ;£53,692,  and  cash  has  dropped  ^^3,700  to  £5,627,  whilfr 
;^6,4ii  less  at  ;^'i9,927  is  due  to  creditors.  The  proprietors 
recently  sanctioned  the  creation  of  another  20,000  ordinary 
shares  of  ;f  to  each  for  the  purpose  of  electrifying  the  remainder 
of  the  tramway  system,  and  the  directors  announce  that  they 
propose  to  issue  these  at   an  early  date. 

GROVES    AND    WHITNALL,    LTD. 

This  brewery  company  was  very  hard  hit  in  1910  by  what 
the  directors  describe  as  the  "  penal  enactments  of  the  budget." 
Its  nett  profits  showed  a  modest  improvement  of  ^^  1,586  at 
;^'97,479,  and  ^^19,896  or  ;^9,233  more  was  brought  forward, 
while  ;i'445  less  at  ^^7,456  was  deducted  for  depreciation  of 
short  leases,  directors'  salaries,  &c.  The  nett  balance  therefore 
was  ;^'i  1,264  better  at  ;^  109,919,  but  additional  licence  duties 
amounted  to  ;^i4,537,  leaving  the  available  surplus  £^,27^ 
smaller  at  ;^9S)38i,  of  which  debenture  interest  and  preference 
dividend  absorbed  ^£67,760.  In  the  directors'  opinion,  their 
first  duty  is  to  conserve  the  financial  resources  of  the  company, 
and  for  the  second  year  in  succession  the  ordinary  shareholders 
are  asked  to  forego  a  dividend,  the  balance  being  disposed  of  by 
putting  ;^'2,97o  more  at  ^^i  2,970  to  reserve,  and  carrying  forward 
;^'i4,65i  or  ;^6,244  less.  Brewery  property  shows  very  little 
change  at  ^^  103,761,  but  freehold  and  long  leasehold  properties 
have  risen  by  ;^8,988  to  ;^i,727,3i9,  and  there  is  a  cryptic 
remark  by  the  auditors  that  "  the  position  with  regard  to 
matters  relating  to  or  arising  out  of  the  reduction  of  licences 
remains  as  stated  in  our  previous  reports."  Short  leaseholds 
have  been  reduced  by  ;f2,iio  to  £i(>,^i,  and  plant  is  £i,y(>^ 
down  at  ;^3o,38o.  Stocks  are  ;Ci3,737  lower  at  £(>'i,(>2$,  but 
cash  is  ;^t3,o66  up  at  ;^33,i8i,  apart  from  ;£25,428  held  by 
the  debenture  trustees,  and  debtors  owe  ;^' 1,782  more  at 
£iiy,i^i.  On  the  other  hand,  liabilities  to  creditors  and  on 
mortgages  and  deposits  show  moderate  increases  at  ;^49,2oo 
and  ;^i4,iii  respectively,  and  the  bank  overdraft  for  properties 
purchased  is  down  to  ^^99,400. 

A.    W.   GAMAGE,   LTD. 

The  turnover  of  this  company  in  the  twelve  months  ended 
January  31  is  said  to  have  again  materially  increased,  but  the 
directors  do  not  condescend  to  enter  into  details  or  to  give  a 
profit  and  loss  account,  and  in  any  case  a  gain  of  £<)i$  to 
^30,994  in  nett  profits  does  not  give  much  cause  for  enthusiasm. 
With  ^10,466  or  .^1,449  more  brought  forward  the  disposable 
surplus  was  ;^2,364  better  at  ;^4i,46o,  and  after  again  paying 
10  per  cent,  on  the  ordinary  shares  and  putting  ;/^i,ooo  each  to 
the  special  and  general  reserve  funds  the  balance  carried  out  is 
raised  by  ;^2,364  to  ;,f  12,830.  Further  additions  have  been  made 
to  the  property  by  the  purchase  of  the  freehold  and  leasehold 
premises  107,  Hatton  Garden  and  the  site  of  102,  Hatton 
Garden,  and  amongst  other  extensions  the  directors  propose  to 
rebuild  the  premises  in  Robin  Hood  Yard  and  Leather  Lane. 
As  the  result  of  these  purchases  and  of  expenditure  on  new 
buildings  property  account  is  ;S5,i30  higher  at  ;f  171,881,  while 
there  is  a  new  item  of  ^f  12,463  for  a  leasehold  property  in 
Commercial  Road,  Pimlico.  Goodwill  is  unaltered  at  ;if43,3oo 
and  the  investment  in  Benetfink  ordinary  shares  also  remains 
at  the  old  figure  of  ^^42,346,  making  with  leases,  fixtures,  &c., 
a  total  capital  outlay  of  ^^336,969  against  which  the  reserves 
now  amount  to  £2y,y]'i-  Liabilities  on  deposits  have  risen 
by  ^6,623  to  /ii,io4,  creditors  and  bills  payable  are  ;^7,588  up 
at  £io,i,y.,  and  ;,f 8,000  has  been  borrowed  on  security  of  the 
Pimlico  property.  On  the  other  hand,  stocks  are  ;f  1,186  larger 
at  ;Ci37>437>  debtors  owe  £()2t^  more  at  ^^'9,891  and  cash  comes 
to  ;^6,498  more  at  ;^29,576. 

VAN   DEN   BERGHS,  LTD. 
For  the  year   1910,  this  company's  profit  shows  an  increas» 
of    ^12,143    at   ;^264,285,     but    that   is   after    including   /■3,366, 
balance   of   premium   on   new   issue  of   "  B  "   preference    shares 
and  before   providing  for  depreciation   and   management.      The 
balance  brought  forward   was  also   ^^18,265  better  at  ;£2io,467, 
so  that  altogether    the    ;f465,752    available    for    allocation   is 
^^30,408  better.      Out  of  this  the  directors  and  managing  direc- 
tors take  ;f3,ooo  more  at  ^^9,200,  but  depreciation  on  buildings, 
plant,    machinery,    &c.,    getsi    ;£i,ioo    less    at    ;£'i6,63o.       The 
amount  written  off   advertising  expenditure   in  connection  with 
new  departments,  &c.,  is,  however,  up  £<i,^-a,  to  ;^2o,5io,  and 
the  balance  of  premium  on  new  "  B  "  preference  shares  issued 
credited  on  the  one   side  of  the  company  is  written  off  on   the 
other,  so  that  the  final  nett  revenue  of ^410,865  is  still  ;f  19,063 
better  than  that  of   a  year  ago,   and   the   directors   are   fXlo  to 
continue  the  dividend  on  the  ordinary  shares  at  17J4   per  cent, 
for  the  year,  making  it  up  to  that  figure  by  a  final  payment  at 
the  rate  of  23  per  cent.,  and  still  have  ^^200,084  left  to  carry 
forward.      This  time,  however,  only  ^f  15,000,  as  against  ^^25,000 
a  year  ago,  is  transferred  to  contingency  reserve  for  debts,  but 
the  "  B  "  preference  shares  for  the  first  time  absorb  £(>,oy(j  for 
dividend.     Take  it  all  round,  the  position  is  good  and  strong. 
Changes  in  the  balance-sheet  are  interesting,  but  not  as  a  rule 
of  great  significance.     We  may  note,  however,  that  trade  and 
other  investments,  less  capital  uncalled  thereon   and  not  due, 
at  ;^255,493  form  an  item  showing    an    increase  of  ;f  118,875. 
Stocks  of  all  kinds  are  also  ;f  164,362  higher  at  /6i8,o44.     Bills 
receivable  are  down  ;^ii,3i8  at  /27,79g,  but  cash  is  up  ^5,873 
to    ;^i 75,455.     Bills    payable   show   an    increase   of   £^0,1,^1    at 
;f283,670,  but  the  company  owes  sundry  creditors,  &c.,  ;f  12,868 
less  at  ;^257,754  and  the  loans  carried  by  it  are  .^59,079  lower 
at    ^^265, 312.     This    is    exclusive   of    "loans    secured   or   partly 
secured  by  deposit  on  warrants  for  stock  and  other  securitie 
a  separate  item  showing  a  reduction  of  ;f66,373  at  ;^99,847. 
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R.   WHITE  AND   SON,   LTD. 

Last  year  was  a  desperate  one  for  mineral  water  manufacturing 
companies  in  general,  because  it  was  90  cold  and  sunless  ;  never- 
thelr'ss  this  company  manages  to  show  an  increased  profit  of 
^14,^17.  It  arises  from  "improvements  and  economies  effected 
in  all  branches  of  the  business,"  so  alter  paying  debenture  in- 
terest, expenses  of  management  and  directors'  fees,  providing 
for  bad  debts,  depreciation,  debenture  premium  reserve,  &c., 
there  is  a  balance  of  ;f7o  left  to  be  added  to  the  ;£i,o62  brought 
forward,  making  ;^i,i33  to  the  credit  of  the  revenue  account. 
It  is  explained  that  the  sum  set  aside  for  depreciation  and 
maintenance  in  the  accounts  now  submitted  is  £22,434,  and  in 
1909  it  was  only  £3,4^g.  This  is  where  the  nett  revenue  has 
gone,  and  in,  present  circumstances  it  could  not  have  been 
better  bestowed,  for  although  the  board  might  have  paid  a 
dividend,  it  has  exhibited  much  greater  prudence  in  writing 
down  the  properties.  One  effect  of  this  is  that  cash  has  gone 
up  ;^'i8,o88  to  ^52,518,  and  the  company  should  be  in  an 
excellent  position  to  take  advantage  of  a  good  season. 
EDWARDS     AIR    PUMP    SYNDICATE,    LTD. 

This  tiny  oom^pany  coni.plains  that  the  activity  which  was 
expected  in  the  branches  of  engineering  during  1910  was  not 
fully  realised,  but  iu  sipite  of  the  disturbance  of  business  caused 
by  labour  troubles,  it  managed  to  slightly  increase  its  gross 
revenue,  and  at  the  same  time  to  reduce  working  expenses. 
Gross  profits  were  ^^534  up  at  /2,94s,  and  with  /943  brought 
forward  the  available  lbalan<e  was  ;^3,888,  or  / 1,192  more. 
The  dividend  was  consequently  brought  up  to  15  per  cent.,  as 
against  8  per  cent,  in  the  previous  year,  toy  a  final  distribution 
of  10  i>eT  cent,  per  annum,  leaving  Z684  to  be  carried  forward. 
The  direcilors  say  that  the  expiry  of  some  of  the  patents  natur- 
ally affected  the  income  derived  from  royalties,  and  they  antici- 
pate that  the  revenue  from  this  source  will  show  considerable 
further  deoline  by  the  end  of  the  ,pres<!nt  year.  So  long,  how- 
ever, as  a  fair  revenue  is  obtainable  they  think  it  would  be  a 
mistake  to  liquidate  the  comipany,  but  are  considering  the 
possibility  of  returning  a  portion  of  the  capital  to  the  share- 
holders. 


BALANCE    SHEET    FACTS 
AND    INFERENCES    FOR    INVESTORS. 


Alcoy  and  Gandia  Railway  and  Hakbocr  Co.,  Ltd. — 
Decided  progress  was  made  by  this  company  in  the  past 
calendar  year,  the  receipts  from  the  railway  and  harbour  show- 
ing an  increa.se  of  19  per  cent,  over  1909.  Passenger  revenue 
on  the  railway  was  helped  by  the  re-establishment  of  the  tariff, 
which  had  been  lowered  in  1909  in  consequence  of  the  Valencia 
Exhibition,  and  by  the  through  traffic  with  the  Villena  Railway. 
The  long-continued  drought  has  forced  cloth  and  paper  manu- 
facturers in  Alcoy  to  employ  only  steam  power  instead  of  steam 
and  water  combined,  with  the  result  that  goods  traffic  on  the 
railway  and  haTt>our  earnings  were  both  higher.  Gross  re- 
ceipts from  all  sourojs  were  consequently  jC4.,g32  up  at 
_/3o,74g,  and  as  working  exjienses  only  took  2.692  more  at 
£i<),2oo  the  nett  income,  including  ;£76o  brought  in  and  £6$i 
from  miscellaneous  items,  was  ;^5,248  better  at  /i  2,961.  Of 
this  ;f3,ooo  is  written  off  for  depreciation  of  rails,  rolling- 
stork,  &c.,  against  ;f3i4  for  loss  on  sale  of  inves'iments,  and 
the  directors  pay  2  per  cent,  or  %  per  cent,  more  on  the  4  per 
cent,  first  mortgage  debentures,  carrying  forward  a  slightly 
larger  balance  of  2,88'^- 

Assets  Co.,  Ltd. — During  the  past  year  this  company  repaid 
los.  per  share  of  its  capital,  bringing  the  amount  outstanding 
down  to  ;f5o,ooo,  and  there  is  a  corresponding  reduction  of 
;^49,i;o8  to  ;J34>539  in  the  investments,  taken  at  cost.  Including 
£3ih  brought  forward,  the  nett  profits  were  £i,43S  smaller  at 
j£2,3S8,  out  of  which  a  dividend  of  12  per  cent,  is  paid.  This 
is  equal  to  6  per  cent,  on  the  old  capital,  and  compares  with  a 
distribution  of  y%   per  cent,   for   1909. 

Alliance  Trust  Co.,  Ltd. — In  the  twelve  months  ended 
January  31  the  gross  revenue,  including  ;^685  more  at  ;£4,778 
brought  in,  was  ;^9,i23  larger  at  ;^i68,o34,  of  which  ;^i49,985 
or  an  increase  of  £6,Soi  remained  as  nett  profit.  Of  this  in- 
terest on  borrowed  money,  &c.,  absorbed  an  extra  /3,674  at 
^^39,855,  and  the  appropriation  to  reserve  is  increased  oy  jt5'0<'o 
to  ;^35'°°°'  5°  '^3t  after  repeating  the  dividend  of  13  per  cent, 
on  the  ordinary  stock  the  balance  carried  forward  is  ^  1,920  less 
at  ^'2,858.  Investments,  after  deduction  of  contingent  fund, 
have  risen  by  ;^222,53i  to  ^2, 831, 506,  but  no  list  accompanies 
the  report,  and  the  auditor.^  merely  state  that  the  present  valua- 
tion shows  an  excess  over  the  aggregate  amount  in  the  balance- 
sheet.  To  provide  the  funds  for  the  purchase  of  these  addi- 
tional securities  the  liabilities  on  debentures  and  interim  loans 
have  been  increased  by  /230.4S0  to  ;fi, 180,905. 

Hell's  United  Asbestos  Co.,  Ltd. — In  the  end  of  1909  this 
company  absorbed  the  I'nitcd  Asbestos  Co.,  Ltd.,  and  the 
directors  report  that  the  business  done  considerably  exceeded 
that  of  the  amalgamated  companies  in  iqoq.  The  profits,  how- 
ever, did  not  expand  proportionately,  owing  to  foreign  competi- 
tion and  higher  cost  of  raw  material.  Gross  profits  were  actn- 
allv  ;t2ot  smaller  at  ;f22,85i,  and  the  company  had  also  to 
provide  {.■\A<'i  for  debenture  interest  against  nothing  a  year 
ago  ;  but'there  is  no  charge  this  time  corresponding  either  with 
the  /2,6o2  paid  as  salary  and  bonus  to  the  managing  director 
or  with  the  ;C4.7i2  special  loss  written  off.  The  nett  balance 
consequently  was  £3.0$'  larger  at  ;f  16,954.  but  ;f  1,008  less  at 
;6i4,i68  was  brought  forward,  making  the  actual  increase  in  the 


available  surplus  £t,gs4  at  ^£31,122.  A«  the  19,373  £1  fhaie* 
issued  to  the  United  AAettos  Company  sharehotderi  do  not 
participate  in  dividends  declared  prior  to  ]uly  1,  191 1,  the 
directors  are  able  to  repeat  the  dividend  of  11^  per  cent,  on 
the  old  capital,  and  to  carry  forward  ;£  1,954  more  <t  £t6,iit. 
As  the  result  of  the  amalgamation,  there  is  a  new  item  amonyit 
the  assets  of  ;^  16,962  for  property  at  Harefield  and  Italian 
mining  concessions,  while  plant,  tec,  has  been  increased  by 
;^  24,95 1  to  ;£39,302,  and  leaaehold  premise*  at  Greenwirh  and 
Millwall  are  ^1,197  up  at  ;£io,3i3.  Stocks  alio  are  £t$,qtt 
larger  at  £77,031,  debtors  and  bills  receivable  come  to  253,810 
more  at  ^97,739,  and  cash  is  ;£8,293  up  at  £i4,j3o.  Fir«  mott- 
gage  notes  charged  upon  Canadian  asbestos  estate*  bav«  been 
reduced  by  ;fi9,443  to  ;ii9.57i.  but  inveatmenti  are  £^>^  t"? 
at  ^£40,890,  and  sundry  shares  ;£6,o46  up  at  £T,yo/a.  On  the 
other  hand,  the  company  ha*  issued  £ts.ooo  in  5  per  cent,  de- 
bentures, and  has  increased  its  'floating  liabilities  by  £^,1SS  to 

Bombay  Gas  Co.,  Ltd.— A  year  ago  the  director*  reduced 
the  price  of  gas  by  four  annas,  but  with  a  further  increase  of 
11.9  per  cent,  in  sales  the  receiptu  from  this  source  rose  by 
/5,4oi  to  ;£S9,452.  Residual  products  also  yielded  more,  and 
the  total  income  from  all  sources  was  ;t6,623  better  at  /74.794f 
but  exf)enses,  owing  chiefly  to  heavier  charges  for  repairs  and 
maintenance,  absorbed  an  extra  ;f 6,393  at  ;C56,i53.  Nett  profits, 
therefore,  after  providing  for  interest,  &c.,  and  adding  j^4t3^ 
or  ;t797  more  brought  forward,  were  only  £996  up  at  £21^43, 
out  of  which  the  director*  put  ;C686  to  reserve,  and  repeat  the 
dividend  of  7  per  cent.,  carrying  forward  ;£},357  or /p73  more. 
The  debit  balance  on  capital  account  was  increased  by  /8,o32 
to  ;£i 7,357,  and  it  has  been  necessary  to  borrow  a  further 
£<),ooa,  making  the  liability  on  temporary  loans  ;f  15,000.  More 
capital  is  therefore  needed,  and  the  directors  propose  that  in 
addition  to  calling  up  the  £1  per  shar«  on  the  10.000  £$  share* 
£4  paid,  the  nominal  capital  should  be  increased  by  the  crea- 
tion of  50,000  new  ordinary  shares  of  £t,  each. 

Bkitish  and  Australasian  Trust  and  Loan  Co.,  Ltd. — 
Nett  profits  for  the  year  1910,  including  £<),<)bIS  brought  for- 
ward, amounted  to  £2^,0^,  or  an  increase  of  ;^i,o94.  Out  of 
this  the  dividends  and  bonuses  aggregating  3s.  6d.  per  share 
are  repeated,  but  nothing  is  put  to  reserve  compared  with 
;f3,ooo  last  year  and  the  balance  carried  forward  1*  therefore 
increased  by  f.4,o<)4  to  ^^14,090.  Loans  on  mortgages  and  pro- 
perties held  in  Australia  have  been  reduced  by  ;^I30,298  to 
^^730,985,  but  investments  are  £'32,251  up  at  £'o3''74  through 
the  purchase  of  £40,000  nominal  of  Consols.  Loans  at  short 
notice  are  £63,500  higher  at  £67,000  and  cash  is  £7,279  down 
at  £32,086.  On  the  other  hand,  £57,912  of  the  debenture  debt 
has  been  paid  off,  leaving  /566,6o2  outstanding,  and  the  direc- 
tors say  that,  in  accordance  with  the  opinion  expressed  by  the 
majority  of  the  shareholders  in  reply  to  the  circular  issued  in 
April  last,  they  are  shaping  their  policy  in  the  direction  of 
gradually  closing  the  business.  Since  December  31  further 
considerable  amounts  of  the  terminable  debentures  and  de- 
benture stock  have  been  paid  off  out  of  the  liquid  assets  of 
the  company.  Although  nothing  was  out  to  reserve  out  of 
revenue,  the  fund  was  increased  by  £12,246  recovered  from 
contingent  account,  and  now  stands  at  £133,246. 

Demerara  Railway  Co. — Passenger  traffic  on  all  the  lines 
worked  by  this  company  showed  an  increase  in  volume,  but 
owing  to  lower  fares  introduced  at  various  points  to  meet  the 
competition  of  a  motor  omnibus  company,  the  receipts  from 
this  source  were  smaller.  The  tonnage  of  goods  carried  was 
also  less,  and  the  gross  revenue  showed  a  decrease  of  £1,533 
at  £27,249.  Expenses  took  £357  more,  and  the  nett  revenue, 
including  £1,169  brought  forward  f.nd  the  Government  sub- 
sidy of  £6,250,  was  £1,943  less  at  £14.715.  The  director*, 
however,  have  taken  £1,253  from  renewal  fund,  and  after  pay- 
ing preference  dividends  repeat  the  distribution  at  the  rate  of 
4  per  cent,  per  annum  on  the  ordinary  stock,  and  transfer 
£1,000  to  renewal  fund,  carrying  forward  £829  or  £690  less. 
The  withdrawal  from  renewal  fund  was  made  to  meet  part  of 
the  cost  of  a  new  carriage  shed  at  Georgetown  and  the  renewal 
of  an  engine  boiler 

Edinburgh  Investment  T«r»T  Ltd. — ^After  deducting  £2,000 
written  off  cost  of  certairv  investments,  the  nett  revenue  for  the 
twelve  months  ended  March  ij  was  £45,753,  or  an  increaj*  of 
£4,430.  Out  of  this  the  dividend  on  the  preferred  stock  is 
paid,  and  the  deferred  stock  agaiit  gets  12  per  cent.,  after 
which  the  bonus  is  increased  from  3  per  cent,  to  4,  leaving 
£2,564,  or  £649  more  to  be  added  to  the  surplus  revenue 
account,  raising  it  to  £28,877.  A  nett  profit  of  £11,969  was 
realised  from  the  sale  of  securities,  of  which  £1.069  was  applied 
in  writing  down  the  cost  of  an  investment  and  the  balance  cf 
£10,000  was  added  to  reserve.  Inve>tii>ents  have  been  increased 
bv  £23,329  to  £1.030.-77.  and  the  diri^tors  state  that,  accord- 
ing to  the  usual  valu.ition  made  at  March  15,  the  inTesttoents 
were  then  worth  more  than  £150,000  in  excess  of  the  amount 
in  which  they  appeared  in  the  balance-sheet. 

Great  Southern  or  Spain  Railway  Co.,  Ltd. — Owing  to 
a  substantial  increase  in  the  iron  ore  traffic  the  profits  of  this 
company  for  the  year  ended  December  31  improved  by  £8.585 
to  £17,237.  Interest  charge*  took  a  little  more,  but  the  nett 
result  w.-is  a  credit  of  £7.750  compared  with  a  low  of  £201  for 
the  previous  year,  reducing  the  debit  balance  to  £13.553-  .^ 
important  contract  has  been  recently  concluded  for  a  maximnro 
of  300,000  tons  per  annum  of  long  distance  iron  ore  trafic,  and 
the  construction  of  the  necessary  overhwid  cable  far  eawiecl- 
ing  the  mines  with  the  railway  is  expectedTo  be  c«np]alcd  dds 
summer.  The  contracts  entered  into  now  represent  in  tlw  ■>• 
gregate  a  maximum  traffic  of  800,000  tons,  so  that  i***^  P<^ 
gress  in  receipts  from  this  source  may  be  fairly  anticipalca. 
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London  Tedst  Co.,  Ltd. — The  gross  incomo  for  the  year 
ended  March  31  improved  by  £3,giS  to  ;^74,96i,  of  which 
£33,848  or  ^^3,637  more  was  retained  as  nett  profit,  and  with 
jj4,929  brought  in  gave  a  total  of  ^^'38,777  available.  Of  this 
;{,6,ooo  is  again  transferred  to  reserve,  and  the  dividend  on  the 
deferred  stock  is  then  increased  by  I'/i  per  cent,  to  5,  leaving 
j^6,4ii  or  ;^i,482  more  to  be  carried  forward.  Sales  profit  and 
loss  account  was  credited  with  ^^44,325  for  profit  realised  during 
the  year,  and  out  of  this  ^33,987  has  been  applied  in  writing 
down  the  cost  of  certain  securities  and  ;£io,338  is  put  to  reserve, 
raising  it  to  ;^5o,ooo.  Investments  are  up  ^^30,868  at 
,^'1,566,530,  but,  on  the  other  hand,  the  amounts  on  deposit 
nave  been  reduced  by  ;£3o,588  to  ^^12,953  and  it  has  been  neces- 
sary to  increase  the  loan  from  bankers  by  ;£3i,Soo  to  ^39,000. 

M.  C.  Thomson  and  Co.,  Ltd. — Including  the  balance  brought 
forwiard,  the  nett  profit  for  the  year  ended  January  31  was 
pi'4y8  up  at  ;^i  1,829.  Of  this  the  directors  put  ;{,'3,ooo  to  general 
deipreciation  and  ;^i,ooo  to  depreciation  of  mill  and  machinery, 
being  increases  of  ;rj5oo  in  each  case,  and  repeat  the  ^1,000 
written  off  shipping  shares.  They  then  pay  a  dividend  on  the 
ordinary  shares  of  5  per  cent,  as  before,  and  carry  forward 
^^2,329,  subject  to  directors'  and  auditors'  fees,  which  a  year 
ago  amounted  to  ^^370.  Property  account  is  ^^2,771  higher  at 
^8,442,  before  deducting  the  amount  now  written  off,  stocks  and 
consignments  are  ;^i8,3g8  up  at  £86,^13,  and  cash  and  bills 
have  risen  by  ^5,680  to  ^9,852.  Debtors,  however,  owe  ;^29,ioo 
less  at  ;^73,98o,  while  ;f  7,418  less  at  ^76,383  is  due  to  creditors 
and  on  bills  ipayaible. 

Natal  Land  and  Colonisation  Co.,  Ltd. — Including  31,209 
acres  sold  to  the  late  Natal  Government,  the  total  sales  of  land 
in  1910  amounted  to  47,991  acres,  or  an  increase  of  28,854. 
Profit  on  properties  sold  was  ^^17,659  higher 'at  ;^26,i27,  but 
the  directors  take  the  opportunity  to  write  off  ;fii,i29  for  de- 
ficiencies on  over-valued  properties.  Other  receipts  were  also 
higher,  so  that,  after  meeting  all  charges,  the  nett  balance  was 
;^9,676  up  at  ^^29,068,  and  after  adding  ^23,634  or  ^^'604 
more  brought  forward  the  balance  to  be  dealt  with  was  ;f  10,280 
larger  at  /s^.y^.  Out  of  this  the  dividend  on  the  ordinary 
shares  is  raised  from  4  per  cent,  to  6J,  and  ;^26,6i8  or  £1,7-2 
more  is  carried  forward.  This  balance  includes  £i2,c^i-;  of 
unrealised  profit  on  land  sales.  In  the  balance-sheet,  property 
account  is  down  ;^32,225  to  ^^347, 590  and  balances  payable  by 
purchasers  of  properties  have  been  reduced  by  ;fio,27i  to 
jf83,S9o,  but  against  these  cash  is  ^^46,538  larger  at  ;f52,836. 
Owing  to  the  very  considerable  cash  receipts  on  account  of 
capital,  the  directors  invited  tenders  from  the  debenture- 
holders  for  the  redemption  of  their  bonds,  and  purchased 
;^3,40o  before  the  close  of  the  year,  while  a  further  ;^s,ooo 
has  since  been  attained. 

R.  S.  Stokvis  and  Zonen,  Ltd.— Including  ;£i,833  more  at 
£2,4^7  brought  forward,  the  nett  profits  for  1910  were  ;^3,366 
"P  3-t  .^^32. 5".  to  which  the  directors  add  ^'13,670  received  for 
the  goodwill  of  the  Dutch  East  Indian  branch  sold  to  the  Linde 
and  Teves  Company.  After  paying  the  dividends  on  the  first 
and  second  preference  shares,  together  with  10  per  cent,  on  the 
ordinary  shares,  ;fi3,469  or  ;fii,267  more  is  transferred  to  a 
special  reserve,  the  managing  director's  commission  takes 
£h1X7  or  ;,i'2,oi5  more,  and  £2,-]()(>  is  applied  in  extinguishing 
the  item  of  preliminary  expenses,  leaving  ;fi,o92  more  at 
£hSS9  to  t)e  carried  forward.  Outlay  on  capital  account  for 
the  year  amounted  to  ;^72,488,  raising  the  total  to  ;f  144,556,  and 
investments  were  increased  by  ^119,401  to  £i2<).q8(>,  partly 
through  the  purchase  of  shares  in  the  Linde  and  Teves  Com- 
pany. Agamst  these  the  directors  in  May  last  issued  75,000 
first  preference  shares  of  £1  each ;  in  addition,  there  are  liabili- 
ties of  ;^'2o,8o8  for  deferred  purchase  money  of  freehold  land, 
and  of  ji8,5io  on  a  mortgage,  while  pf 53,842  more  at  ;^i  12,962 
is  due  to  sundry  creditors.  Stocks  are  £23,^12  up  at  ;^i4i,326, 
but  debtors  owe  ;,f3i,785  less  at  ;£i2i,o47,  and  cash  is  ;^3,863 
lower  at  ;^23,353. 

Railvvay  Debenture  and  General  Trust  Co.,  Ltd. — A 
trifling  increase  of  ^^45  to  ^f  121,018  in  gross  profits  for  the  year 
ended  January  15  was  expanded  to  £tj\  at  ^44,209  in  nett, 
and  with  ;^8,76o  brought  in  the  available  balance  was  ^£4,197 
larger  at  ;j'52,969.  Of  this  an  extra  ;f5,ooo  at  ^15,000  is  put  to 
reserve,  and  the  dividend  of  6  per  cent,  is  repeated,  leaving 
i,7.957  or  £803  less  to  be  carried  forward.  Investments  at  book 
value  are  ;fi9.204  higher  at  ;^2,234,23i,  but  instead  of  there 
being  an  appreciation,  as  was  the  case  a  year  ago  when  ^14,335 
was  added  to  reserve  from  this  source,  the  annual  valuation 
showed  a  depreciation  of  ;^I2,459.  Temporary  loans,  &c.,  are 
£i,(x)2  down  at  ^15,608,  cash  is  /4,i8o  lower  at  ;^53,8i3,  and 
the  dead  asset  of  difference  between  par  and  issue  price  of  de- 
bentures and  debenture  sitock  has  been  further  reduced  by  ;^2,574 
to  £s°i3°9-  As  already  notified  in  January  provision  has  been 
made  to  meet  the  4;-^  per  cent,  debenture  stock  falling  due  on 
July  I,  and  also  to  get  rid  of  the  liability  of  ;f  10  on  the  shares. 
Under  this  scheme  the  present  ^20  share  with  ^^lo  paid  is  to  be 
split  into  one  ordinary  share  and  one  4^  per  cent. 
cumulative  preference  share  of  ;f  lo  each  with  £e,  paid,  and  a 
bonus  of  I2S.  per  ordinary  share  is  to  be  paid  out  of  the  re- 
serve fund. 

Scottish  Ontario  and  Manitoba  Land  Co.,  Ltd.— During 
the  year  ended  December  31  this  little  company  derived  a  good 
deal  of  benefit  from  the  land  boom  in  Canada,  which  enabled  it 
to  earn  a  profit  on  sales  of  land  of  ;^i4,328  compared  with 
nothing  from  this  source  in  the  previous  twelve  months.  A 
smaller  balance  of  ;,f34,28i  was  brought  forward,  but  the  amount 
available  was  still  ;^9,283  up  at  /4S,i67,  out  of  which  the 
directors  repeat  the  dividend  at  10  per  cent.,  and  increase  the 
sum  carried  forward  to  £43<S(>'i-    The  directors  consider  that  in 


view  of  the  demand  for  money  on  mortgage  which  exists  in 
Manitoba  and  the  other  Western  provinces,  the  company  can 
do  a  profitable  business  of  lending  on  mortgage.  In  order  to- 
carry  this  out  on  a  remunerative  scale,  it  would  be  necessary 
to  borrow  money  on  debentures  for  investment,  and  as  the  pre- 
sent borrowing  powers  are  limited  to  the  uncalled  capital  of 
£^3'°'^3<  they  propose  to  ask  powers  to  increase  them.  As  the 
result  of  a  careful  survey,  mortgages  to  the  amount  of  ^^4,728, 
where  the  buyers  of  farm  lands  in  Manitoba  had  failed  to  carry 
out  their  purchases,  have  been  transferred  to  the  land  account, . 
but  the  directors  believe  that  these  lands  will  in  due  course  be  re- 
sold without  loss.  They  have,  however,  considered  it  neces- 
.-iary  to  write  ^^1,085  off  the  value  of  lots  in  small  towns  which, 
have  not  progressed. 

North  British  Canadian  Investment  Co.,  Ltd. — Including 
ji3,o8g  brought  forward,  the  nett  revenue  for  igio  was  ;^i,375. 
"P  3t  ;^'i  2,464.  Out  of  this  a  dividend  of  5  per  cent,  is  again 
paid,  and  an  extra  ;^i,ooo  at  ^^4,000  is  put  to  reserve,  leaving 
^^3,464  or  ^^375  more  to  be  carried  forward.  Loans  on  mort- 
gages have  been  increased  by  ;i35,87i  to  ;t278,9So,  and  as  the 
bank  balances  have  been  reduced  by  _^i4,o6o  to  ^^9,494,  it  has 
been  necessary  to  raise  a  further  ^£^19,974  on  debentures,  making 
the  total  outstanding  pf  158,314. 


Answers^  to  Coprespondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early- 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodgoit' 
with  the  Publisher. 

W.  G. — (i)  We  do  not  think  these  are  worth  touching  yet 
Development  is  not  yet  far  enough  advanced  to  prove  whether  or 
not  the  company  has  a  payable  proposition.  (2)  There  is  nothing 
in  these  to  make  a  further  purchase  advisable.  The  company  is 
having  a  hard  struggle,  and  prospects  are  poor.  (3)  Yes,  you 
might  keep  these  for  the  present. 

P.  D.  E.— (i)  A  new  issue  is  announced  for  this  company,  but  it 
should  not  affect  the  security  of  these  bonds,  which  is  fair,  the 
margin  of  nett  earnings  shown  being  considerable.  (2)  Rather  an 
attractive  speculation  at  current  figures,  although  the  line  has 
sharp  ups  and  downs.  Immediate  prospects,  however,  are  favour- 
able. (3)  Doubts  about  the  supplies  of  ore  keep  the  price  of  these 
shares  down,  otherwise  they  should  be  a  good  security,  even  at  200 
per  cent,  premium  or  more.  As  it  is,  were  the  ore  exhausted  in  10 
or  15  years'  time  the  holder  at  current  prices  would  lose.  (4) 
Rather  a  waterlogged  concern,  and  yet  these  bonds  might  turn  out 
all  right,  as  the  company  is  making  some  progress  in  reducing  its 
debt  (5)  Very  promising  as  a  lock  up.  The  gross  revenue  im- 
proved substantially  last  year,  and  with  expanding  trade  the  com- 
pany should  do  still  better  this  year.  (6)  This  also  should  be  good 
if  you  do  not  mind  the  liability.  The  company  was  badly  mis- 
managed in  recent  years,  but  fresh  arrangements  have  been  made 
which  should  prevent  a  recurrence  of  the  mistakes.  For  order  of 
merit  we  think  you  might  put  them  as  follows  :  i,  2,  5,  6,  3,  4. 

W.  P. — No  accounts  are  issued,  but  the  company  is  old  and 
solid,  so  that  the  shares  are  a  fine  investment. 

O.  E.  A. — If  you  have  a  good  profit  take  it,  for  although  future 
possibilities  are  immense  they  are  in  the  distance,  and  meanwhile 
the  war  for  control  looks  to  be  only  beginning. 

Observer. — We  wish  we  could  be  sure.  All  we  can  say  is  that 
chances  seem  favourable  as  the  company  has  several  important 
undeveloped  assets,  which  may  prolong  and  increase  its  profits. 
But  "  in  six  months  ?  "    Well,  no. 

K.  V. — (i)  See  last  week  s  answer  to  R.  S.  J.  (No.  4).  We  do- 
not  see  much  object  in  buying  the  shares  now.  (2)  These  might 
turn  out  all  right,  although  we  cannot  recommend  a  purchase  at 
97  with  the  same  emphasis  as  we  did  in  October  last,  when  the 
quotation  was  only  86. 

Thanet. — We  do  not  think  that  any  amalgamation  project  is  oa- 
foot,   for  the  line  is  now   controlled  by  three  companies  under 
agreement.     Its  position  is    improving ;      dividend  rose    3s.   4d. 
per   cent,  for    the  past  year,  so  that  the  stock  at  48  1050  offers 
a  chance  of  further  improvement. 

Nopir. — (i)  Yes,  provided  you  write  the  premium  down  out 
of  dividend  there  is  no  objection  to  buying  another  ;f  100  nominal. 


Quite  a  number  of  useful  handbooks  have  reached  us  within  the 
last  few  days,  and  deserve  to  be  noted  here.  First  we  place  the 
Oil  Hand'jook  of  the  Financial  Times,  edited  by  A.  N.  Jackman,  and 
issued  at  the  office  of  this  newspaper.  The  price  is  2s.  nett,  and 
the  amount  of  information  is  worth  all  this  mon-iy  and  more.  No 
commendation  is  required  by  Maihicson's  Tiaentv  Years'  Railway 
Statistics,  1891  to  191 1,  for  the  manual  which  is  sold  at  is.  is  indis- 
pensable to  all  dealers  in  railway  stocks,  home  and  foreign.  No.  6 
of  the  handbook  called  Rubber  Facts  and  Figures,  also  issued  by 
F.  C.  Mathieson  and  Sons  and  supplied  by  Effingham  Wilson, 
ought  likewise  to  be  mentioned  as  a  good  is.  manual.  We  have 
also  received  Messrs.  Wise,  Speke  and  Co.'s  handbook  on  North  of 
England  Coal,  Steel  and  Iron  Industries,  which  gives  the  figures  of 
20  companies  of  importance,  beginning  with  Armstrongs  and  ending 
with  Weardale  Steel.  It  is  a  good  stockbroker's  manual.  Another 
publication  of  a  different  kind  which  has  come  to  hand  is  called 
Russian  Law  on  Petroleum  Industry,  and  has  been  issued  by  the 
Milling  Journal,  whose  special  correspondent  in  Russia,  Mr. 
Eugene  de  Hautpick,  has  written  an  introduction.  It  contains  a 
complete  statement  of  the  Russian  law  as  it  affects  the  allocation 
and  working  of  oil  properties  on  the  fields,  and  will  doubtless  be- 
very  useful  in  certain  directions. 
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COMPANY  MEETINGS. 
CALCUTTA    TRAMWAYS. 

The  ordinary  general  meeting  of  the  Calcutta  Tramways  Co., 
Ltd.,  was  held  on  Wednesday  at  i,  Queen  Victoria  Street,  E.G., 
Mr.  E.  C.  Morgan  (Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  K.  KUston)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  It  is  unfortunate  that  the  incidence  of 
Easter  this  year  should  have  caused  us  to  hold  this  meeting  on 
a  day  upon  which  many  shareholders  will  no  doubt  have  found 
It  inconvenient  to  attend.  We  have  always  endeavoured  to  hold 
.our  meetings  and  pay  our  dividend  on  exactly  the  same  day  in 
.each  year,  and  for  that  reason  we  considered  it  more  desirable 
to  fix  upon  the  present  date,  rather  than  delay  the  distribution 
of  the  dividend,  even  though  it  prevented  us  from  the  pleasure 
of  seeing  a  fuller  attendance  of  our  shareholders.  Fortunately, 
however,  the  accounts  this  year  are  of  such  a  character  as  to 
<all  for  little  explanation,  but  I  think  I  may  go  through  them 
seriatim,  so  as  to  emphasise  the  satisfactory  position  in  which 
we  find  ourselves  to-day.  You  will  have  noticed  that  the  capital 
authorised  and  issued,  account  No.  1,  shows  no  alteration  from 
the  figures  placed  before  you  last  year,  no  shares  having  been 
issued  during  the  year.  As  regards  the  receipts  and  expenditure 
on  capital  account.  No.  2,  the  amount  of  ;Ji2o  2S.  5d.  figuring  as 
outlay  for  the  year  is  due  to  an  adjustment  of  a  few  small  ac- 
counts which  really  belonged  u>  the  year  1909,  the  figures  not 
having  actually  been  agreed  until  1910;  whilst,  on  the  other 
hand,  the  capital  outlay  has  been  reduced  by  ;i  1,948  17s.  9d., 
arising  from  the  sale  of  certain  land  not  needed  for  the  pur- 
poses of  the  company.  I  may  say  here  that  the  amount  actually 
realised  by  the  sale  of  the  land  in  question  was  greater  than  that 
shown  in  the  account,  but  as  a  depreciation  had  taken  place  in 
the  value  of  certain  stocks  which  had  become  obsolete,  it  was 
■deemed  desirable  to  appropriate  the  profit  on  the  land  sold 
towards  writing  off  the  value  of  these  stocks.  We  now  come 
to  the  live  part  of  the  business,  which  is  set  out  in  the  revenue 
account.  Ihis,  I  think  I  may  fairly  say,  is  a  very  satisfactory 
i-exhibit.  Whilst  we  have  run  about  40,000  more  miles  and 
carried  some  million  and  a-half  more  passengers,  producing  an 
increase  in  our  traffic  receipts  of  upwards  of  ,f  10,500,  we  have 
actually  spent  less  money  than  in  1309.  The  savings  have  been 
•  effected  by  the  more  careful  supervision  of  the  expenditure,  but 
with  increasing  receipts  this  must  naturally  tend  to  grow,  and 
the  expenditure  upon  cars  is  one  which  must  always  be  heavy. 
It  IS  stated  in  the  report  that  the  new  car  shed  has  enabled  us 
to  deal  with  this  in  a  much  more  satisfactory  manner  than  was 
heretofore  possible,  and  the  condition  of  our  rolling  stock  has 
vastly  improved,  but  we  hope  to  see  further  improvement  by 
the  organised  method  in  which  this  branch  of  our  business  is 
now  carried  on.  It  must,  however,  be  borne  in  mind  that  with 
increasing  traffic  more  rolling  stock  becomes  necessary,  and  that 
•each  additional  car  increases  our  total  outlay  tor  repairs ;  so,  as 
I  have  said,  we  miist  always  look  forward  to  heavy  expenditure 
under  this  head.  Before  leaving  the  accounts,  I  may  add  that 
the  traffic  receipts  for  the  current  year  continue  to  show  a  con- 
sistent and  steady  improvement.  One  of  the  most  encouraging 
features  in  the  report  is  the  justification  of  the  policy  of  the 
directors  in  carrying  out  extensions,  which,  owing  to  the  delays 
•experienced  in  their  completion,  gave  rise  at  first  to  doubts  as 
to  their  prudence.  These  exten.sions  may  be  divided  into  two 
classes — namely,  those  in  Calcutta  proper  and  those  in  Howrah. 
As  regards  those  in  Calcutta,  they  are  part  and  parcel  of  the 
original  system,  and,  when  once  started,  developed  quickly,  both 
■directly  and  indirectly,  as  feeders  to  the  old  lines.-  It  is  diffi- 
•cult  to  dissociate  their  earnings  from  those  of  the  lines  with 
■which  they  are  in  touch,  but,  as  we  have  stated  in  the  report, 
•they  are,  all  of  them,  nearly  equal  in  value  to  the  old  lines, 
whilst  the  old  lines  themselves  have  improved  with  the  greater 
facilities  they  are  now  able  to  offer.  Howrah  is  on  a  different 
level.  This,  as  you  know,  is  a  separate  and  distinct  proposi- 
tion. It  is  a  suburb  separated  from  Calcutta  proper  by  the 
Kiver  Hooghly,  and  although  there  is  a  bridge,  we  are  not 
permitted  to  make  use  of  it.  It  is,  in  fact,  a  separate  conces- 
sion, and  for  this  reason  we  have  stated  the  accounts  separately  ; 
but  it  is  a  large  and  growing  town,  where  extensions  are  not 
only  possible,  but  desirable,  and  these  are  being  asked  for  by  the 
inhabitants.  Apart  from  the  fact  that  it  was  a  new  propos'ition 
•which  would  necessarily  take  time  to  develop,  we  have  had  to 
lace  difficulties  caused  by  delays  beyond  our  control — delays 
which  gave  time  for  the  establishment  of  the  competition  by  the 
ferries.  The  necessary  delays  in  establishing  our  business  were 
therefore  accentuated,  and  at  tlie  start  the  Howrah  system  was 
looked  upon  as  a  white  elephant,  which  was  permanently  to 
cripple  the  success  of  Calcutta.  It  is,  therefore,  most  agreeable 
to  notice  that  the  result  of  the  last  year's  working  shows  a 
considerable  increase  in  the  prnfit,  and  I  venture  to  think  that 
Howrah  will  soon  be  a  welcome  addition  to  our  business,  the 
terry  competition  notwithstanding.  I  now  beg  to  move  :  "  That 
1hc  directors'  report  and  statement  of  accounts  to  December  31, 
1910,  as  submitted  to  the  meeting,  be  received  and  adopted." 
Hefore  I  put  the  resolution  I  shall  be  pleased  to  answer  any 
questions. 

Sir  Henry  Kimber,  Bart.,  M.P.,  seconded  the  motion,  and, 
in  the  absence  of  questions,  it  was  put  to  the  meeting  and 
carried  unanimously. 

The  Chairman  next  moved  :  "  That  a  dividend  on  the  ordinary 
shares  at  the  rate  of  3s.  6d.  per  share  for  the  half-year  ended 
December  31,  1910,  making,  with  the  2s.  6d.  per  share  interim 
•dividend  already  paid,  a  •total  dividend  for  the  year  of  6  per 


cent.,  be  and  is  hereby   declared,   inch   dividend  to  b«  paid 
on  April  ao,  191 1,  free  of  income-Ux." 

Sir  Henry  Kimber  seconded  the  rcaolution,  and  it  wa 
mously  agreed  to. 


THOMAS    TILLING. 


The  fourteenth  annual  general  meeting  of  the  (htreboMerio 
Thomas  Tilling,  Limited,  wa*  held  on  Thursday  at  Cunon  Stree 
Hotel,  E.G.,  Mr.  Richard  Stephen  Tilling  presiding. 

The  Secretary  (Mr.  C.  Loveridgel  having  read  tb«  n9tic«  ooo- 
vening  the  meeting  and  the  report  ol^  the  auditors. 

The  Chairman  said:  When  they  reflected  that  four  years a|{0 
they  were  only  able  to  earn  a  profit  of  about  li.ooo,  and  were  not 
then  able  to  write  ofi  any  depreciation,  and  that  this  year  tbey  bad 
been  able  to  earn  10  times  as  much  and  to  write  down  all  clanea  of 
their  property  to  their  entire  satisfaction,  tbey  could  coagratnUte 
themselves  upon  the  success  of  the  year.  It  bad  been  often  re- 
marked that  experience  which  cost  nothing  was  worth  nothing. 
Their  experience  ought  to  prove  very  valuable,  considering  what 
it  bad  cost  them  in  the  past  few  years,  for  it  bad  been  very  cmtly. 
Every  busmess  with  a  history  bad  its  ups  and  downs,  and  though 
the  company  was  only  14  years  old,  the  business  was  y>  years  older 
than  that,  and  it  had  been  no  exception  to  the  rule.  He  might 
refer  as  an  instance  to  the  London  General  Omnibus  Company, 
the  stock  of  which  stood  last  year  at  less  than  £20  aad  now  was 
over  ;f  120.  It  was  a  concern  with  which  tbey  bad  worked  in 
friendship  for  50  years :  it  had  a  conservative  policy  and 
an  honest  management  which  stood  it  in  good  stead  now. 
The  profits  of  the  company  were  affected  by  the  summer  weather 
and  cheap  provender.  They  bad  not  had  a  fine  summer  for  the 
last  three  years,  so  they  had  had  no  help  from  that  source  what- 
ever, but  they  had  hacl  during  the  year  the  advantage  of  cheap 
corn,  and  that  had  been  a  very  considerable  help  to  them.  They 
bad  managed  to  feed  from  100  to  150  more  horses  at  ;f  10,000  less 
cost,  and  that  had  been  a  great  factor  in  their  favour.  On  the 
other  hand,  they  had  bad  to  put  up  with  the  imposition  of  the 
petrol  tax.  Thai  was  a  tax  on  locomotion,  and  he  hoped  it  would 
be  modified,  if  not  altogether  removed  from  commercial  vehicles, 
as  it  should  be.  Of  course,  their  tramway  competitors  escaped 
that  tax  altogether  ;  there  was  no  tax  on  electricity.  Each  omnibus 
peopelled  by  petrol  was  taxed  to  the  extent  of  about  £y>  per 
annum,  which  was  a  considerably  greater  tax  than  was  put  on  any 
other  vehicle  that  ran  about  the  streets  of  London.  Amongst  the 
drawbacks  of  last  season  was  the  sudden  and  lamented  death  of 
King  Edward  VII.,  which  caused  considerable  dislocation  in  the 
private  section  of  the  company's  business.  Shareholders  were 
aware  that  the  company  held  the  Royal  Warrant  under  his  late 
Majesty,  and  he  was  glad  to  tell  them  that  King  George  bad  been 
pleased  to  renew  the  warrant.  The  increase  in  tbe  price 01  rubber  had 
also  been  a  considerable  disadvantage  10  the  business  during  tbe  past 
year.  Notwithstanding  tbe  rapid  and  permanent  advance  in 
mechanical  traction,  he  was  of  opinion  that  ibete  was  still  • 
future  for  the  horse.  For  the  first  time  lor  'everal  years  the 
company's  stud  showed  an  increase.  Tbey  bad  more  horses  on 
December  31,  1910,  than  they  bad  on  January  ist  of  the  same 
year.  Tbe  increase  was  almost  entirely  in  the  trade  section  of 
the  business.  Tbe  riding  section  also  shewed  a  considerable 
improvement.  Unfortunately,  there  were  many  people  who  had 
entered  into  the  trade  portion  of  tbe  businers  lately  who  had  no 
knowledge  of  the  expenses,  and  who  were  carrying  out  contracts 
at  less  than  cost  price.  The  directors  had  very  carelully  considered 
this,  and  had  decided  not  to  cut  down  prices  below  the  level  of  a 
living  profit.  They  preferred  to  do  less  business  than  to  work  for 
nothing.  Turning  to  the  balance-sheet,  it  would  he  seen  that  the 
turnover  had  increased  by  about  ;f  17,000  over  last  year,  and  tbe 
profits  were  /i3,ooo  higher.  He  thought  the  shareholders  would 
consider  this  a  very  satisfa':tory  result,  especially  as  it  was  attained 
after  thoroughly  writing  down  all  classes  of  vehicles,  motor  and 
horse-drawn. 

Mr.  Noverre  seconded  tbe  motion,  which  was  carried  uoania- 
ously.  


Pkiest,  Makian's  and  Co.,  Ltd. — Trading  profits  for  1910 1 
;f2,389  up  at  £n,(>'j2,  and  after  providing  for  directors'  fees, 
iVc.,  the  nett  surplus,  including  ^^1,050  brought  forward,  was 
;^2,523  better  at  ;^i4,5j6.  Out  of  this  an  extra  ;£[i.ooo  at  £1,000 
is  put  to  reserve,  and  the  dividend  on  the  ordinary  shares  is 
raised  from  6  per  cent,  to  7I,  leaving  /159  more  at  ;fi,«>9  to 
be  carried  forward.  Property  and  goodwill  accounts  are  on- 
altered  at  /i  1 7,669,  while  reserves  total  ^£14.037,  of  which 
^'8,812  or  £1>2<H  more  is  represent^  by  investments,  siakinf 
fund,  policy  premiums,  A-c. 

Pacific  Loan  ant  '  •  vr  Co.,  Ltd. — .K  substantial  in- 

crease of  jf3,437  to  /  hown  in  the  nett  profit  for  1910, 

and  with  /6,i67  bruii),.ii  ...  iiie  available  balance  was  £yt9t 
up  at  ;f24.46f.  Of  this  ;f  3,000  is  set  aside  towards  providing 
for  the  premium  on  the  debenture  slock  when  redeemed,  and 
the  directors  then  pay  a  dividend  of  8.VJ  per  cent,  compared 
with  a  dividend  of  7  per  cent,  and  a  bonus  of  i  per  ceo*,  a 
year  ago.  There  is  no  real  increase  in  this  distnbntion,  as 
the  payment  last  time  was  tax  free,  whereas  now  it  is  sabject 
to  income-tax,  and  the  extra  cost  to  the  company  is  only  £i, 
leaving  £296  more  at  ^6.453  to  be  carried  forward.      Invest- 


ments in  mortgages,  loans,  ftc.,  have  been  incivased  ;(4*>70S 
'  ;^7i9,62o,  but  the  real  estate  in  hand  has  been  redootfl  of 
12,872  to  ;^35,484.  and  the  value  of  farm  stock  and  produeew 


$ 


6,j8i  down  at  ;f6,oo2.  On  the  other  side  there  is  a  redac- 
tion of  ;f3.Q5o  in  the  (tebenture  stock,  but  incrca.***  ol  /^kaSs 
in  the  termiiiable  debenturea  and  of  /ii,796  to  £r;^if  in  tka 
amount  owing  to  the  company's  bankers. 
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PUBLIC    INCOME     AND 

The  following    are   the  receipts  into  and   issues    out   of 
Exchequer  between  April  1,  1911,  and  April  15,  1911  : — 
Revenue  and  Other  Receipts. 


EXPENDITURE, 

the 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 

Anril    i  to 
April  15,  ign. 

Total  Receipts 

Into  the 

Exchequer  from 

April  I  to 

April  16,  igio. 

Balances   on   April  i  — 

Bank  of  England     

^11           1  1  M  M  1  1  1      II 

12,518,374 
1,027,797 

I 

2,071,120 

Revenue, 

13.546,171 

2,831,248 

1,083,000 
914,000 

1,167,000 
319,000 
220, roo 

4,199,000 
40,000 

1,250,000 

329.037 

1,148,000 
gig, 000 
65g,ooo 
613, oco 
3r,oco 
319,000 

Excise    

Land  Tax  and  House  Duty..,. 
Property  and  Income  Tax  ... . 

Post  Office  

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

506,310 

Revenue    

- 

9.521.037 
23,c67.2o8 

5,414,310 

Total,  including  balance. . 

Other  Receip 

Repayment  of  Advances  for  B 
By    Issue   of   Exchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Deficien 
Temporary  Advances.  Ways 

eluding  Treasury  Bills  ;^4,oo. 

Total 

rs. 

jllion  

8,245,558 

40,000 

20,870,000 

ids    under     the 
,  1910  

and   Means  (in- 
3,000  in  1910-11)  . 

5,000,000 

23,067,208 

36,155,558 

Expenditure  and  Other  Issues, 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I   to 
April  15;  1911. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
April  16,  1910. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act. 

1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  igoo   


Balances  in  Exchequer: — 
Bank  of  England    ... 
Bank  of  Ireland 


IQII. 

Apl.  15 
i 

10,051,426 

545,47" 


iqio. 
Apl.  16. 

1,895.694 
347,160 


Total 


4,52;.2g7 


226,152 
5,893,000 


10,734.449 


35,863 
1,500,000 


10,596,896 


23.067,208 


if 
4.573,588 


96,443 

209,810 
7,677,000 


12,556,841 

320,000 

35,863 

21,000,000 


33,912,704 


2,242,854 


36.155.558 


Memo. — ^Treasury  Bills  outstanding  on  April  15,  1911 : — 

Bills  issued  by  Public  Tender        ..         ..  ^^8, 500, 000 

Bills  otherwise  issued  4,500,000 


Treasury,  April  18,  1911. 


Total 


£13,000,000 


The  Banco  de  Chile  has  opened  branches  at  Rengo,  Nueva 
Imperial,  and  San  Fernando. 

City  of  Osaka  Five  per  Cent.  Sterling  Bonds  for  ;f3, 084,940.— 
Notice  is  given  that  the  coupons  due  May  1  next  will  be  paid  on 
that  date  by  the  Yokohama  Specie  Bank,  Limited,  7,  Bishopsgate, 
London,  E.C. 

The  outlook  for  the  grain  crop  this  year  in  the  West,  judging 
from  the  early  indications,  is  good.  Full  wheat  came  through  in 
excellent  condition  in  both  Northern  and  Southern  Alberta,  and 
there  is  a  considerable  increase  in  acreage.  Fall  wheat  is  also 
being  grown  this  year  in  some  parts  of  Manitoba.  The  abundant 
moisture  of  last  fall  allowed  much  fall  ploughing,  while  the  heavy 
and  frequent  snowfalls  this  year,  which  have  had  a  chance  to  soak 
well  in,  have  obviated  to  a  considerable  extent  the  danger  of 
drought.  The  end  of  March  finds  moisture  conditions  in  the  West 
as  good  as  in  any  previous  year  which  is  remembered.  Last  year 
spring  came  too  early,  causing  the  snow  to  melt  rapidly  and  run  off 
instead  of  being  absorbed.  There  is  expected  to  be  a  large  increase 
in  area  this  year,  as  the  possible  wider  market  in  the  United  States 
will  have  an  important  effect  in  increasing  the  acreage,  and  one  of 
the  Western  editors  estimates  the  increased  grain  area  this  year  as 
being  20  per  cent,  over  1910.  The  Canadian  fiscal  year  closed  on 
March  31,  and  the  Customs  returns  for  the  year  show  the  very 
large  gain  over  last  year  of  $12,280,000,  or  more  than  20  per  cent. 
The  March  revenue  was  the  largest  of  any  one  month  in  the  his- 
tory of  Canada,  being  over  |i, 000,000  greater  than  the  previous 
largest — viz.,  that  for  August,  igio.  The  figures  were  87,445,474, 
an  mcrease  of  §1,464,000,  or  almost  24  per  cent,  over  the  same 
month  last  year. — Canadian  Agency  Circular. 


7{eplies  fo  Dnquiries  about 
Stocks  and  ^^^orre^. 

These  are  given  each  week  in  the  Investors'  Review  on  the- 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  .if 
desired.  For  every  question  beyond  three  replied  to  in  any  one- 
letter  the  charge  is  Half-a-Cro^wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled- 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
T\wo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

CbC  ItlDeSfOrS*  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year      -       -       -    £I  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Reyiew  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  coat' 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  undet  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statement:)  made  therein 

PENNSYLVANIA  RAILROAD  FOUR  PERCENT. 

CONSOLIDATED  MORTGAGE  STERLING  BONDS  (1908). 

The  COUPONS  due  on  the  1st  May  next,  on  the  above-named 
Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company  in 
London,  THE  LONDON  JOINT  STOCK  B.ANK,  LIMITED, 
5,  Princes  Street,  London,  E.C,  where  the  customary  lists  may 
be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 

5,  Princes  Street,  London,  E.C, 
20th  April,  1911. 


April  22,   191 1. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREION  RAILWAYS. 


Shares  I 

I  each,  except 

where  otherwlia  stated. 

0.<i 

s 

S 

Cfi 

0      , 

s 

==1 

Nam«. 

0-8 

£1 

u" 

(4  U 

Name. 

II 

^1 

0 

South  AriticAM. 


African  Farms s 

Anglo-French  Kz 

Apex 

Bantjcs 

City  and  Suburban,  £^ 
Central  MintnK,  £12. . . . 
Cons.  Gold  ?felds    .... 

Crown  Mines,  10/ ; 

East  Rand  Prop ■ 

Ferreira    < 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg : 

Glynn's  Lydenburg     .,  ; 

Goerz  and  Co : 

Gold  Mines  Invest.,  ;fi.  1 
Government  Areas  ... .   J 

Heriot  ; 

Johannesburg  Con.  In.  \ 

lumperi i 

Kteinfontein a 

Knights  (Wit.)  3 

Langlaagte  Estate  ....  2 
Meyer  and  CbarltoQ   ..  3 


24/6  IMocambique    34/^ 


J 


iJS 


Modderfoniern    12 

Modder"B 
New  Goch 

New  Primrose    % 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  3/ 
Randfonteln  Estates . 

Do.         Central . 

Do.  South....  2j 

[Robinson  Gold.  ^4    . .  7g 
Roodepoort  United   ,.  a 
Siininer  &  Jack  Prop.  iJJ 

S.A.  Gold  Trust 3M 

Steyn  Estate    2 

Transvaal  Coal  Trust 
Transvaal  Cons,  Land  2] 
Transvaal  Gold  Est*       3] 

Van  Kyn    4] 

Welgedacht i"_„ 

West  Hand  Consols  .,  20/6 
Wolhuter,  £4  5^ 


34/6 
"A 


Dup  Levels. 


Brakpan tii 

Cinderella  Consol   ....  l% 

City  Deep 4 

Durban  Deep    ij 

Ferreira  Deep 43 

Geldenbuis  Deep    ....  3j[ 

Jupiter |8 

Knight  Central ij 

Koights  Deep  ifg 


jSAlDe  BeersDeferredfi/io  i 
I7S        Do.    Preferred  £: 


4 

1 

I 

%i 

4: 

lt» 

3 

"'. 

I 
2k 

I  It 

3: 

48 

Main  Reef  West a, 

Modder  Deep    ij 

Rand  Collieries    9 

Uobinson  Deep  (New)  3^ 

Rose  Deep 4 

Simmer  Deep    7/6 

Village  Deep , 

Village  Main  Reef  . 
Witwatersrand  Deep. 


..  7/0 


20/6 

si 


?A 


DiAMOHDS. 


8A    Jagersfontein  Ord! 
i  |Mc 


iMontrose 


i/io  18A   18A 

2(10   17J       I7S 


New  Vaal  River  D i 

Premier  Dia.  Del.  8,  2/6  7< 

Do.    do.     Pret. 

Roberts  Victor  i 


RHODESIAt). 


Antelope,  5/- 8/ 

tiechuanaland  Ex 10/6 

Bucits  Reel    l^ 

Chartered  B.S.A 33/g 

do       options  (1913)  16/9 

Eldorado  Banliet 3' 

Enterprise 2' 

Galka  i^ 

Giant  Mines  of  Khod. .  4I 
Globe  and  Pboenii,:/..  j^j 


8/1 

I 

\ 

11/ 

1  20/ 

« 

■J 

14/ 

2« 

■  7/ 

2/9 

i 

sA 

4 

i£ 

1 

4} 

4 

i) 

284» 

1 

London  Rhodesn.  Min.  1^3 
MashoiMiland  Agency ..  20/6 
Mayo  Development  ••  i^S 
Rhodesia  Exploration  .  a-t^ 

Seluitwe  3/-    3/3 

Selukwe  Columbia,  3/-    ^ 

Sbamva  Mines 4A 

Surprise zi 

Tanganyika    4i2 

Zambesia  Exploring  ..  xSS 


3* 

4 

7/6 

4« 


21/ 


West  African. 


Abbontlakoon 9/3 

Abosso    2 At 

Asfaanti  Goldfields,  4/     ifj 

Broomassie    7/ 

Champion  Tin  (Nigeria)  i^ 
Fantt  Consolidated ....  17/3 
Gold     Coast      Amalg.     2^ 
Himan  Concessions,.  lA 
Lucky  Chance | 


9/3 

3 

7^ 


18/ 


32/6 

8/ 
3/6 


Naraguta i^ 

New  Biblanis,  17/pd...  7/6 
Nigeria  Bitumen 7/6 

Do.  Investment  ..  } 
Prestea  Block  "A"  ..  33/6 
Taquah  Exploration  ..3" 

Wallis 

Wassau 

Do.    WestAmal.  ..  3/3 


Australians. 


Associated     8/ 

Do.    Nrn.  Blocks  .,    5/ 

Chatlers,  43 2/ 

Golden  Horseshoe,  £5    4^ 

Great  Boulder,  3/    18/ 

Do.  Perseverance  .,  4/9 

Great  Fingall    17/3 

Hainault     f^ 


7/6 

6 

5/ 

4 

1/9 

14/6 

li 

4/ 

■8/3 

2« 

4/9 

7/6 

17/ 

lj/9 

A 

1 1/9 

■i 

% 


Ivanhoe.Gold  £i 

Kalgurli 

Lake  View  Cons i}7 

Lon.Aust.&Gen.Ex.s/  4/3 

Mount  Hoppy   22 

Oroya  BlacK  Range  10/   8/ 
Oroya  Kxploratiou    10/  13/ 

South  Kalgurli 11/ 

Sons  of  Gwalia   ij|j 


35/6 

8/ 
3/3 


15/6 


8/ 
14/ 


Miscellaneous. 


5! 
55/9 

8/9 
16/6 

24/3 


I 

4i 
3L 
7J 
30/3 


Alaska  Treadwell  £s  ■  •  81 

Anaconda,  25  dols 7i( 

Broken  Hill  Prop 35/6 

Do.       Blk.  10,  £10, 

£9i3/pd, ift 

Do.       North 4V^ 

Do.       South 31 

CampBird 33/ 

Cape  Copper,  £2 6J 

Champion  Keet, 3/6. ...  8/9 

Dolcoath 16/6 

ElOro     24/6 

Esperanza i 

Great  Cobar,  £3 4 

Hudson's  Consolidated 

Le  Rol  No.  2 i| 

Lena    4i 

Mason  and  Barry 2A 

Mexico  of  El  Oro    ....  j\ 
Uouut  Lyell 30/ 


•I 
11/6 

16/6 
24/6 


5 

2] 

7«« 
30/ 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  ids 

Naniaqua,  £1 

N'ndydroog,  loj  

Ooregum   10/    

Do.  Pref.,10/ 

Otavi  Mines*  RIy.  £5 
Pahang  ConsoU.  il  •'•• 

RioTinto.jCi    , 

Kussian  Mining  . 


St.  John  del  Ray 

Spassky  Copper 

Talisman  Consol.  18/ . , 

TharsIs    

WaIbi  

Waihi  Grand  J  unction 

Zinc  Corporation 

,    PrsIerenM  


I 


Aleoy  and  Gandia 
Algeclras  (Gibraltar)  ,. 
Amofagasu  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 

Do.  Westeui 

Do.  Ensenada 

Central  Argentine 

Cenl.Ur'g'ayof  MteVld. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.     t^orthem    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gtialra  and  Caracas 
LeopoKtina         ., 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuerteCabello&V'lencia 

Salvador 

San  Paulo 

Taltal 

United  of  Havana 

Weaiern  of  Havana 

Zafraand  Huelva 


oaot*  Tcamc  to  dat>. 


Pa84^ooo 
4IS.I30 


GuarBw. 


J 

+  I'I»7.41<» 
••■     43.«ao 


4/»3,64i 
9,044 .631 
32,126 
4,3ao,c«l 
4»7.«>S|  + 
I<9,aa4  + 
faiJTJ 
««.J»4  + 


»«.34<> 
<7»iM3 
aj7i5» 

SSXiioo 

•6.6^;^ 

»2,7JO 

*>6.3» 

82,401 


t2,6ll.&IO 


8?" 


.6j0 

0,187,278 

S.7J0 


J»J.7o5 
270.2  M 

■0,11} 
10  Jit 


S7.I4J 
J7.«9» 
32.45J 
»«.31» 
14.07* 
Ji.74> 

XJ.IOJ 

>$40i,i4a 

+         JiOOO 


1J67 


-t-tti3i9<» 


»«.S»4 

t2.57<» 
4- (861,970 
♦  7JO 


iS2,6t}  —    27,09a 
l,oao,s<6|—    11419 


«>6iJ93 
»Ji3<a 


7i5i» 
3.J" 


*  Months.    I  Nett.    I  14  days.    «  From  Jan.  1.    t  Prom  July  i. 
INDIAN   RAILWAYS. 


OKOsi  Tumc 

roa  WBSE. 

oaoai  Taamo  to  oarm. 

HAWI. 

Week 
wdiiw 

Amount, 

In.  or  Dm. 
on  laaiyaar 

A»o»t.   \^ 

uocDao. 
laatyaar 

Ra. 

Ra. 

ft*. 

ka. 

Bengal  ft  N.-W.. 

Mar.  II 

'•S:J?? 

+      aii»73 

• 

ii»tfiV> 

4- 

Bengal  Dooars  . . 

1.    25* 

-  'J'«2 

—  4.386 

_ 

Do.  Extension 

.,    25« 

1,57.304 

— 

— 

— 

Bengal  Naxpur.. 
Bombay&Baroda 

.•1    '5 

Apl.  15 

Mar.  18 

7.45.000 
10,68,000 

—  74 

—  1,10,000 

• 
• 

89,32,000 
1,57,67/xJO 

+ 

4J9.<X>» 

Burma    .. 

4.59.040 

4-         10,260 

• 

1.27^,886 
7,18,000 

•f 

3,05.7«7 

Delhi  Umballa.. 

Apl.  15 

53.600 

19,96,000 

+          I2,J00 

• 

4- 

49.600 

East  India.)      .. 

„      I 

-t-     1,51,000 

« 

2,40,66,000 

+ 

i3,u.oao 
Il4°.866 

Gt.  Indian  Penin. 

„    IS 

15,97.>00 

—       X4.4O0 

• 

2,43.48.5 14 

— 

Indian     Midland 

Deo.  31 

3,30,100 

+      ao.n8 

1 

3J.74/>* 

— 

1,78.480 

Madras    and    S. 

Mabratta 

Vfar.  23 

8,09,811 

—      »}i357 
+      «6.9» 

• 

84,59.  »4 

— 

\:i^ 

South  Indian    .. 

•1    '5 

4.70,361 

• 

53.77,715 

+ 

Southern  Punjab 
Do.  Bxtaosion 

Apl.    8 
.1      8 

94.976 
«,040 

:  tuj 

• 
• 

"iiiSS 

•I- 
4- 

AS 

•  From  Jan.  i.     |  Ptom  Jnly  1 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Paoifio 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Una.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.aiMil 
Louisville  &  Nashv'la 
National  of  Mexico  * 
Southern 
Wabash 


GKoss  TKArrtc  Foa  wBBE.     oaoss  Taarnc  to  oats 


Week 
ending 


Apl.  14 

■1     ' 
Apl.  14 

14 
14 
14 
Mar.  31 


5^1 


7 

.r.2i 


Amoonl. 


In.  or  Dae. 
onlaityear. 


Amoonl. 


In.  or  Da*, 
onlaatyaar. 


dola. 
1,989,000 

4=2.900 

£140,748 

£8,131 

£16,102 

£7,833 

1,617,814 

1,280,140 

1,186.000 

543.°'6 


dola. 

80,587,000 

17,885,000 

£1.889,691 

£107,197 

£382,164 

£116,131 

41,349.709 
45.997.067 
47,109.000 
21.946.301 


•  Includes  Mex.  Intemaiionai  and  Interoceanio.  {  From  isi  July,    t  r) 
MONTHLY    STATBMBNTS. 


3aUl 
+  6.993/100 
+     143.700 

+  £18,00} 

4-  £7.7J« 
4-  2,072.72a 
+  3.971.XXS 
4-  2,630,000 
4-  8}l.o^t 
ijan-i. 


HETT  BaaMIROS  rOE   MOETH.       METT  BAEMIItOa  TO  DATE. 


Month. 


Amount. 


Atchison 
Canadian  Northern 
Canadian  Paoifio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.H.aiMU. 
Illinois  Central  . . 
Louisville  &  Nashvl. 
Miss.  K.k  Texas.. 
New  York  Cani.&H. 
Ne«YonOni.&W. 
Natl,  of  Maxioo  .. 
Norfolk  41  Westam 
Northern  Paoilis  . . 
Pennsylvania 
Philadelphia 
Reading 

Soaihara  PmISc  . . 
Southern 
Union  PaatOo 
Wabash 


Jan.     • 
Feb. 

Fe't.   . 
Jan.    ♦ 

lite. 

• 

Fei>. 


Dec. 

Feb. 
Jan. 
I>c. 


Jan.    • 
Feb.  t 

Dao. 


dols. 

8,528,246 

135.800 

1,143,000 

315.921 

89.26S   — 

635.000 

1,237,000 

£68,000 

£i.5<io 

£15,900 

£aoo 
5.4311O00 

4.772,000 

I.9"i}41 

1,3x9,810 

734,160 

t,227,°0O 

«.w6,ooo 
S,oi4,ooo 

1,191,16) 
3,723,000 
9,989,086 

7.347,»» 
1.597,621 


•  oross  saiainfs. 


545 
i,4II,7*« 


779  3*5 


596 


tCbe  Jnvestors'  TRevfew. 


April  22,   1911. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl.  14,  $5,344,  decrease  $3,104. 

Argentine    North   Eastern. — Week  ended  April  14,   /5,920,    in- 
crease /1, 109  ;  aggregate  from  July  1,  ;f  212, 889,  increase  ;^28,837, 
Argentine     Transandine. — Week,      April     15,    ^3,464,    increase 
;f  1,192  ;  from  July  1  ;i(;98,531,  increase  /37,487. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Mar.  18. 
Rs.  1,03,500,  decrease  Rs.  229  ;  aggregate  from  Jan  1. 
Rs.  11,53,500,  increase  Rs.  69,107. 

Beira&Mashonaland. — Receiptsfor  Feb.,  /60,944,  inc.  £Z5,95T. 

Bilbao   River    and  Cantabrian. — Mar.,  ;f8,890,   decrease  £59i, 

Buenos   Ayres    Central. —  Gross    receipts     for  Mar.,    /14,695, 

decrease   /1, 483;    aggregate    from   July    1,    /138,079,    increase 

/12,463. 

Canadian  Northern  Railway. — 7  days  ended  April  14,  $306,500, 
increase  $51,000;  total  from  July  1,  $11,577,700,  increase 
$1,860,000. 

Cartagena  (Colombia)  Railway. — Receipts  for   Feb.,   ;f20,237. 
decrease  ;f973.     Aggregate  from  July  1,  /188,691,  increase  /252. 
Colombian  National. — Receipts  for  Feb.,  /6,225. 
Detroit    United. — 9   days    ended    Nov.   30,    $206,174,    increise 
$8,473. 

Egyptian  .Delta. — For  11  days  ended  Mar.  31,  £7,S21,  increase 
^1,011. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  18,  Rs.  33,314,  decrease  Rs.  3,506;  aggregate  from  Jan.  1, 
Rs.  4,06,411,  increase  Rs.  12,315. 

Midland  of  W.    Australia. — Gross  revenue  for  Feb.,   /'11,756, 
increase  /1, 105  ;  aggregate  from  July  1,  ;^81,682,  increase  /2,831. 
Midland    Uruguay. — Receipts  for  month  of   Mar.,  ;^10,962,  in- 
crease /2,972  ;  aggregate  for  9  months  /74,590,  increase  ;^8,217. 

North  Western  of  Uruguay.— Traffic  receipts  for  Mar.,  $28,720, 
decrease  $762.     Aggregate  for  8  months  $237,470,  inc.  $19,591. 

Quebec  Central  Railway.— For  the  2nd  week  of  April,  $25,219, 
increase $6, 250;  aggregate  from  July  1,  8906,682,  increase  $76,809. 
Quebec  and  Lake  St.  John. — Mar.,  $41,832  ;  decrease  $7,766. 
Rhodesia. — Receipts  for  Feb.,  /75.263,  increase  ;^20,925. 
Rohilkund  and   Kumaon  Railway. — Traffic  receipts  for  7   days 

■  ended  Mar.  18,  Rs.  26,857,    decrease  Rs.  2,550 ;  aggregate  frt)m 
Jan.  1,  Rs.  3,08,321,  increase  Rs.  15,377. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
April  1,  $55,600,  increase  §3,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,234. 

■  increase  /234  ;  aggregate  for  9  months  /17,839,  increase  jfl,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
.ended  Mar.  21,  amounted  to  $11,280. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  April  12,  /681, 
decrease  £'\Z  ;  aggregate  for  15  weeks,  /9,771,  decrease  ;f  720. 

Bristol  Tramways  and  Carriage. — Week  ending  April  14,  ;^5,882, 
■;  increase  /346  ;  aggregate  15  weeks,  ;f81,909,  decrease  /90. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
.panies  for  the  week  ending  April  14,  ;^34,588,  inc.  /4,303. 

Burnley  Corporation. — Week  ending  April  15,  ;fl,732,  increase 
.■£5i6  ;   aggregate  for   14  weeks,  ;f  18,973,  increase  ^862. 

Dublin  United. — Week  ending  April  14,  /5, 163,  decrease  /108  ; 
.  aggregate  from  Jan.  1,  /74,248,  decrease  /599. 

F.I.A.T.  Motor  Cab. — Week  ending  April  8,  /3,111,  increase 
.  ^279. 

General  Motor  Cab. — Week  ending  April  15,  ;fl  1,731,  decrease 
.  /4,798. 

Hastings  and  District. — Week  ending  April  13,  ;^768,  decrease 
£17  ;  aggregate  for  15  weeks,  /9,868,  decrease  £580. 

Isleof  Thanet. — Traffic  receipts  for  7  days  ending  April  15,  /508, 
increase  /153;  aggregate  from  Oct.  1,  ;f8,439,  decrease  /41. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  5,  ;^41,345,  increase  £2,-M0  ;  aggregate  from  April  1, 
1910,  ^2,204,812,  increase  ;f208,660.     Miles  138i,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  April  15,  /32,768,  increase  /1, 665  ; 
aggregate  from  Oct.  1,   /812,516,  decrease  /26,498. 

London  United. — Week  ending  April  15,  /6, 740, increase /1, 025; 
aggregate  from  Jan.  1,  /80,615,  decrease  /3,128. 

Provincial   Trams. — Traffic  returns   for  week  ending  April  15, 
/1, 958,  increase  /^460 ;  aggregate  from  Oct.  1,  /41,783,  decrease 
.t289. 

Sunderland  District. — Week  ending  April  12,  ^^403,  increase 
-/55  ;  24  weeks,  /10,367,  increase  /628. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  April  16, 
.;f  1,387,  increase  £\&9  ;  aggregate   for  16  weeks,  ;f  19,536. 

Foreign  and  CoJonial. 
Anglo-Argentine. — For  7  days  ending  April  15,  ;^47,478,  increase 
/950;  aggregate  from  Jan.  1,  /744,067,  increase  ;f 93,511. 

Auckland   Electric. — For   28    days  ending   Feb.    10,    ;fl6,576, 
•  increase    ;f  1,874 ;    aggregate    from    July    1,    /126,574,    increase 
£13,411. 


Bombay  Electric— Receipts  for  Nov..  Rs.  2,50,459,  increase 
Rs,  19,088. 

Brisbane. — Traffic  receipts  for  month  of  Mar.,  ;f20,056,  increase 
;f2,066  ;  aggregate  3  months  /56,891,  increase  /'6,061. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $106,323. 
increase  $26,303.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $1,096,775,  increase  $235,627. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Mar.,  /36,412,  in- 
crease /7,239  ;  aggregate  9  months,  /293,624,  increase  /57,301. 

Calcutta. — Week  ending  April  15,  Rs.  53,518,  increase  Rs.  1,532  ; 
aggregate  for  15  weeks  Rs.  831,542,  increase  Rs.  35,342. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  ;fll,807  ;  Port  EHzabeth,  /3,528. 

Carthagena  and  Herrerias.— Month  of  Mar.,  /3,635,  increase 
/612. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar..  /3,639 ;  aggr^ate 
from  Jan.  1,  ;f9,851. 

Lima  Light  Power  and  Trams. — Mar.  /18,530,  increase  ;;f  1,081 
aggregate  from  Jan.   1,  ;f80,639,  increase  /3,253. 

Lisbon  Electric. — Earnings  for  Feb.,  123,847  milreis. 

Madras  Electric. — Fortnight  ended  Apl.  16,  Rs.  21.848,  increase 
Rs.  2,160. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900,  increase  $12,607;  aggregate  to  date  $136,450,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Mar..  /60,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $239,249,  increase 
$24,578. 

Monte  Video  United. — Gross  receipts  for  Mar.,  ;f  28.423.  increase 
£i.W2. 

Pari  Electric. — Receipts  for  week  ending  Apl.  17.  /4,195,  in- 
crease ;^687  ;  aggregate  /74,815,  increase  /10,592. 

Perth  (W.A.)  Electric. — Week  ending  April  14,  ;fl,635,  decrease 
£\  ;  aggregate  from  Jan.  1,  /24,595,  increase  £?,52. 

Puebla. — Nett  earnings  for  Mar.,  $45,200,  increase  $4,700. 

Rangoon  Electric. — Nett  earnings  for  Mar.,  ;^5,537,  decrease 
;f  100  ;  aggregate,  decrease  £^99. 

Rio  de  Janeiro. — Gross  earnings  for  14th  week  of  1911. 
$49,533,  increase  $10,552. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  $180,255, 
increase  $42,117. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $153,077,  increase 
$14,545. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb. 
$576,935,  increase  $39,981.  Nett  traffic  receipts,  $305,485,  in- 
crease $23,868. 

Vera  Cruz  Electric. — Nett  earnings  for  Mar.  $20,500.  increase 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $147,426,  increase 
$18,832. 


HOME  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or     oJS 

In.  or 

Amt. 

dec.  on 
191a. 

Amt. 

dec.  on 
1910. 

i        ! 

i 

£' 

£ 

Barry 

April  2 

12,716 

+   2,718 

— 

Brecon  and  Merthyr 

.1    16 

J,l8o 

-1-      188 

15 

33,"3 

+     ',055 

Cambrian         

„    16 

6,446 

+    1,245 

15 

73.032 

-         95 

Central  London 

It    >5 

4,381 

—  1,139 

15 

79,972 

—      2,584 

City  and  South  London      . . 

»    16 

3,189 

+        99 

15 

51,497 

+      1,93' 

Furness           

„    16 

9,614 

+         7" 

15 

140,514 

-        +60 

Great  Central 

„    16 

88,000 

+    6,600 

15 

1,232,000 

+    65,000 

Great  Eastern 

„     16 

1 17,400 

+  13,300 

15 

1,470,000 

+   26,003 

Great  Northern  and  City   . . 

.■     15 

<,394 

^   ,    " 

15 

23,671 

+      1.004 

Great  Northern 

.1    15 

122,400 

4-    6,300 

15 

1,695,100 

+    30,300 

Great  Western 

„     16 

302,000 

+  3i,oeo 

15 

3,731,000 

+   gi,ooo 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire. . 

„     16 

12,224 

—  3,967 

15 

185,740 

—     8,658 

..     16 

140,303 

+  30,722 

15 

',654,538 

4-   60,187 

Lon.  BriBhton  &  S.  Coast  .. 

M        15 

74,067 

+  15,9:5 

15 

834,016 

—    5,247 

London  &  North  Western.. 

..        16 

313,000 

+  17,000 

15 

4,300,000 

+  147,000 

London  &  South  Western  . . 

„        16 

111,500 

+  18.200 

15 

1,293,300 

+     3,400 

London  Electric 

..        15 

12,665 

—      340 

15 

211,600 

4-    11,855 

Lon.,  Tilbury  &  Southend. . 

..         16 

11,472 

+    2,542 

■5 

157.360 

4-     6,755 

Metropolitan 

.,        16 

16,70s 

+      259 

15 

252,831 

+      6,84s 

Metropolitan  District 

11        15 

11,040 

+        54 

'5 

176,354 

4-    13.6l» 

Midland           

"        15 

252,000 

+  15,000 

15 

3,576,000 

4-  126,000 

North  Eastern 

"        15 

211,257 

+  20,396 

15 

2,835,617 

4-  179,299 

North  London 

.,        16 

7,322 

-      984 

15 

:23,iiJ 

—     2,700 

North  Staffordshire  . . 

,.        16 

19,660 

—        10 

15 

292,220 

+     6.260 

Rhymney         

..        16 

6,835 

—      747 

15 

110,730 

4-      7,086 

South  Eastern  &  Chatham.. 

••        15 

107,422 

•H  21,2  39 

15 

1,239,235 

TaffVale         

>,        16 

17,708 

-      877 

15 

280,793 

4-      1,282 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         

North  british 


April  16 

96,800    +   7,100 

957,500 

„     15 

33,200 

+  4,100 

358,000 

„     15 

9,840 

+      460 

94,110   - 

„     10 

9,529 

+      522 

11  1 

94,644 

„     16 

101,882 

+   4,617 

n  1 

1,005,384 

4-    3.500 
4-    1,400 

—  519 
3.177 

—  22.24  o 


IRISH   RAILWAYS. 


Belfast  and  County  Down. 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western      ■ 


37,461  i+  98 

273.443  +  5,»oo 

391,302  +  10,833 

159.279  1+  3.629 


April  22,  191 1. 


Wdc  5nvc8tor8'  "Revfew. 
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ANSWERS  TO 
CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "  Answers  to  Correspondents  " 
column. 

716(?    largest    circulation    of  any 
Financial  Daily  i?i    the   World 


72,  Coleman  St.,  London,  E,C. 

Telephone:  3436 London  Wall.    Telegrams:  "Plnantimo, London." 

ONE    PENNY    DAILY. 

Obtainable  of  all  Booksellers  and  Newsagents. 

I 

QUEENSLAND  G0VERNMENT£3 10$.% 
INSCRIBED  STOCK,  1950-1970. 

Interest  payable  Half- Yearly  at  the  Bank  of  BnKIand,  on  tbe 
1st  January  and  the  1st  July. 

ISSUE    OF    £2,000,000    STOCK, 

To   raise    part  of    a   Sum   of   jEi^.or^i.soo   atilhorized   by  tbe 
Queensland  Government  Loan  Act  of  1910,  1  Qeo.  V..  No.  14. 


The  First  Dividend,  being  a  fuH  Six  Months'  Iritorest,  will  be  payable  on  the 
lat  Jnly,  1911. 

Price  of   Issuei  £97    lOs.    pen   cent. 

Tlic  Government  of  Queensland,  having  obsen.-ed  the  conditions  prescribed 

under  the  Colonial  Stock  Act,  1900,  as  notified  in  the  "  London  Gazette  "  of  the 

►  a7th  September,  1901,  Trustees  may  invest  in  this  Stock  under  the  i>owcrs  of  the 

Trustee   Act,  1893,  unless  expressly  forbidden  in  the  instrument   creating  the 

Trust. 

THE    GOVERNOR   AND  COMPANY  OF  THE  BANK  OF   ENGLAND 

give  notice  that,  on  behalf  of  the  Agent  appointed  for  raisinft  and  nanaKiii){  the 
Loans  of  the  Colony,  thoy  are  authorised  to  receive  applications  for  £3,000,000 
Queensland  Oovernment  £3  los.  percent.  Inscribed  dtock,  1050-1073* 

The  Stock,  which  is  issued  under  the  authority  of  the  Queensland  Govern- 
ment Loan  Act  of  1910,  is  secured  upon  the  Consolidated  Revenue  of  the  State, 
and  provision  is  made  in  the  .A.ct  for  the  establishtneni  of  a  cumulative  Sinking; 
Fund  of  \  per  cent,  per  annum  for  the  repayment  of  all  sums  borrowed 
thereunder. 

If  not  previonsly  redeemed,  the  Stock  will  be  redeemed  at  par  on  the 
ist  January,  1970,  but  the  Government  reser\e  to  themselves  the  right  to  redeem 
the  Stock  at  par  at  any  time  on  or  after  the  ist  January,  19^0.  on  three  months* 
notice  having  been  given  by  public  advertisement  ot  such  intended  redemption. 

The  proceeds  of  the  issue  form  part  of  a  sunt  of  £9,991,500,  the  raising  of 
which  is  authorized  by  the  Act  for  the  following  purposes,  vir. : — 
Railways—  £ 

Great  Western  Railway  4,177,000 

North  Coast  KaiUvay 2,320.000 

Railways  Generally— 

Southern 1,742,500 

Central        459,coo 

Northern 542,000 

Additional  Railway  Telegraphs Ij.eoo 

Rolling  Stock,  all  Railways  736,000 

£9.991.500 

By  the  Act  ^0  &  41  Vict.  ch.  59,  tbe  Revenues  of  the  Colony  of  Queensland 
alone  are  liable  in  respect  of  ibis  Stock  and  iht*  Dividends  thereoo,  and  the 
Consolidated  Fund   of  the  United  Kingdom  and  the  Commi&sloiken  of  His 


Majesty 's  Trcasary  are  not  directlf  or  Indifctl  >  re  ponaiMe  for  the  peystK  ot 
the  Stock  or  of  the  Dividends  thereon,  t,x  iter  reUting  thereto. 

The  Books  of  the  Siock  will  be  ke'  'k  of  England,  where  aU 

assignmentR  and  transf<rr«   will   be  mad'-  '<  -''11   in  doe  coorse  be 

convertible  into  Stock  Certificateft  of  the  dcnom  inv  o,  (900.  smf 

£1,000,  and  such   Stock   Certificates    wfll  be  re-*»c  r  Stock,  o« 

payment  of  flu:  u-ii.il  feet.  • 

All  Tr  i  1  ock  Ceriificatei*  will  be  free  of  Stamp  L'u;y, 

Intcrc  ivable  half-^carlv  on  the  sM  Jamtary  anrl  the  fat  Jalf, 

Dividend  I  'Nitg  tranRiniit^d  oy  poet. 

Appllcatlun!t«   which  must  bi*   accontMBlod  bv  i.%   per 

cent.,  will  be  received  at  the  Chief  CasMcr'sOtri  /lead. 

In  cjisc  of  p;irii,*l  .tII(,rifH-ni  tin-  \VA^.,w-r:  of  the  amoi:!  -.ill  be 

applied  towards  thi-  payment  of  the  hr»t  instslmrot.     Sliould  tueie  bt  a  ftur|>lus 
after  making  that  ['.i>  rn'-iit,  such  turplu*  will  be  refunded  by  cheque. 

Ap[>licaiions  may  b^  tor  the  wholfr  or  any  pert  of  the  preseni  is«oe  of  St'<k 
in  multiples  of  £i<>'>.  No  allotment  will  be  made  of  a  less  amount  than  £f 00 
Stock. 

llie  dates  at  which  tbe  further  payments  will  be  required  are  as  follows  :— 
On  Wednesday,  tbe  ir>ih  May,  191 1,  £aa  10s.  per  cent. ; 
On  Tuesday,  tne27tb  June,  iqii,  £33  per  eent. ; 
On  Tuewlay,  the  25th  July,  1911.  £35  i>er  cent.  ; 
but   the   instalments   may   be   paid  in    full  on  or  after  the  loth  May  un'ler  a 
discount  at  the  rate  of  Xj^  per  cent,  per  annum.     Incase  of  default  to  ih'* 
payment  of  any  instalment   at   its  proper  date,  the  deposit  and   instalment* 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for  the  half-yea- '■  dividend 
due  ist  i»\y,  1911,  will  be  is«ued  in  eschange  lor  the  provintonal  receipt*.  These 
Scrip  Ceriificates  to  Bearer  can  be  inscribed  (i.<.,  converted  tnto  stock)  after 
they  have  been  paid  in  full. 

Applications  most  be  on  printed  forms,  which  may  be  obtained  at  tbe  Bank  of 
England  (Chief  Cashier's  Office),  or  at  any  of  the  Branches  of  the  Bank ;  (A 
Messrs.  MuIHns,  Marshall  &  Co.,  n,  George  Street,  Mansion  Hooie,  EC. ;  of 
Messrs.  R,  Nivlson  &  Co.,  Bank  Buildincs,  Princes  Street,  E.C. ;  or  of  tbe  Agent- 
Genti  al  for  the  Government  of  Queensland.  409  and  410,  Strand,  W.C. 

The  List  of  Applications  will  b«  closed  on,  or  bolorc.  Wednesday,  tbe 
36th  April,  iQii. 

Hank  of  KNiitASO,  London, 
3ist  April,  1911. 

[ABRIDGED    PROSPECTLS.J 
The  List  of  Applications  will  be  closed  on  or  before  Tl^bsdav,  9$lh  AraiL,  1911, 

NEWPORT  (MON.)  CORPORATION 
Zi  7o  REDEEMABLE  STOCK. 

ISSUE    OF    £305,000. 

Authorised  bv  Consent  Orders  of  tbe  Local  aovernmeni  Board  dated 
respectively  the  i.sth  day  of  September,  190K,  the  17th  day  ofjunc, 
iQio.  and  the  6th  day  of  April,  iqii,  and  made  under  the  Public 
Health  Acts  Amendment  Act,   iSqio. 

Price  of  Issue,  £96^  per  cent. 

First  Dividend  being  a  full  s-.x  months   interest,  payable  ist  October.  1911. 

The  Trustee  Act,  1S93,  authorises  a  Trustee,  unless  expressly  forbidden  by  tbe 
instrument  (if  any)  creating  tbe  Trust,  to  inrest  funds  in  this  Stock 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLA.ND,  LIIHTKD,  is 
authorised  by  Resolutions  passed  by  the  Corporation  of  Newport  (Moo.>  00  tbe 
nth  April,  IQII.  to  receive  applications  for  1305,000 Newport  tMon.) Cotporalion 
3^  per  cent.  Re<leeinaole  Stock. 

Payment  will  be  required  as  follows  ; — 

£S  per  cent,  on  application. 

jCai   io/«       ,,  on  allotment. 

£3S  ,,  on  I7tb  May,   iqii. 

£35  ,,  OB  7tb  June,  1911. 

Payment  may  be  made  In  full  on  or  after  md  May,  191 1.  under  discooot  at  tbe 
rate  of  £3  per  cent,  per  annum. 

This  Stock  is  redeemable  at  par,  at  the  a|>tion  of  the  Corporation,  at  any  lime 
after  the  ist  October,  1928,  by  utvinR  six  months'  notice  by  ad^■n'lselnenl,  and 
must  be  eKtinitaished  by  ist  October.  iq68. 

This  Sinking  Fund  will  be  employed  in  the  pnrchaM  of  this  Stock  when  obtain- 
able at  par  or  under. 

The  present  iisue  of  Stock  is  required  In  lu  entirety  for  tha  purpose  of  paying 
oil"  loans  contracted  for  short  periods  (and  a  temporary  ovnrdraft  from  tha 
Bankers)  raised  under  Gov^ernmrnt  sanctibns,  for  tbe  purposes  of  Waleraroctts. 
Tramways,  Bridges,  Schools,  Bath*.  Flood  Prerenilon  Works,  Cemeietiaa. 
Mortuary.  Public  Conveniences,  Sewerage  Works,  Lunalle  Atytum,  Hotplt*! 
and  Public  Pleasure  Grounds. 

The  Stock  is  secured  on  the  whole  of  the  Revenues  of  tbe  Corporatioa  ana 
ranks  pari  passu  with  the  existing  34  ivr  cent  Siock  and  also  aquallyat  to 
security  with  the  i  per  Cent.  Siock  and  other  Securities  iasoed. 

The  Rateable  \'aluo  of  tbe  Borough  is  U}6,an  and  the  power  of  ratinf  I* 
unlimited. 

The  Corporation  are  the  possessors  of  the  Water,  Electrli  ily  and  Tramways 
I'ndcrtakinKS,  Lands,  Markets,  Baths,  and  other  soutoesof  tevanne,  the  capital 
value  of  which  is  estimated  at  £<,M3>'9<>  "»•  "I"  to«ma  arising  tberefmai  la 
£&!,3oo 

Tbo  Revenue  Reoeipts  of  the  Corporation  during  the  year  ending  3fst  March. 
291 1,  is  estimated  to  amount  to  £368,236. 

Iniere?!  at  the  rate  of  fji  per  cent,  per  annum  on  the  Slock  will  be  paid  at 
111.  ■  i;ank,  on  ist  April  and  isi  October  in  each  year,  by  DieMaad 

\\  ,  will  be  sent  by  |xisi  unless  otherwise  desiied. 

ri  thr  London  Stock  Eichan^  will  be  applied  for  in  due  ooune. 

liui  rio..prctiists  and  Fcrms  of  Application  may  be  ckbtained  at  tbe  Natiooel 
Provincial  Bank  of  Kngiand,  l.lmiti-d.  K.  Bisbopsgate,  London,  B.C.,  and  at  its 
Hianchcs;  at  the  Offices  of  Messrs  J.  A  A.  Scrlmgeour,  Halton  Court, 
Threadncedle  Street.  London,  E.C:  at  tha  OOcaaof  The  Borough  Traasonr. 
Newport  (Mon.);  and  also  from  Albert  Aa«astw  Newman,  Esquire,  Toem 
Clerk  of  Newport  (Mon.). 

Ji-^t  Al>ril,  :oiT, 

PENNSYLVANIA  RAILROAD  THREE-AND  A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  COLO  BONDS, 

Dated   1st   NovamtMF,   1902. 

Holders  are  notified  that  the  COUPONS  of  the  abo«-e  Bond* 
due  Ist  May  next  will  be  PAJD  «t  the  Exchange  ot  •♦94d.  per 
dollar,  at  the  Financial  Agency  of  the  Company  in  Loodoa,  the 
London  Joint  Stock  Uank,  Umitetl.  5,  lYinces  Street.  E.C. 
The  Coupons  must  he  left  three  clear  <!-->v«  f.ir  .■v.imm.ition. 
Applications  for  payment  tnust  be  inat!  lock. 

THE  LONDON  JOINT  STOi 

i,  I*rince$  Street.  Loatioa,  E.C 
20th  AprU.  19U. 
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XTbe  Jnvestots'  TRevfew. 


April  22,   1911. 


The   Subscription   List  will  close  on   or  before  Monday, 
24th  April,  igii. 


DOMINION    OF    CANADA. 


CITY  OF  VANCOUVER 

(PROVINCE   OF    BRITISH   COLUMBIA). 


Issue  0!  £579,000  Four  per  cent.  Con- 
solidated Stock,  due  1st  Feb.,  1951. 


The  Stock  will  be  registered  and  transferable  by  Deed  in 
multiples  of  £i  at  the  Counting  House  of  Messrs.  BROWN, 
SHIPLEY  &  CO.,  Founders  Court,  E.C.,  where  the  Principal 
and  Interest  will  be  payable. 

Interest  payable  half-yearly  ist  February  and  ist  August. 
A  Coupon  representing  Interest  calculated  at  the  rate  of  4  per 
cent,  per  annum  on  the  Capital  payments  from  their  respective 
due  dates  to  the  ist  August,  igii,  will  be  attached  to  the  Scrip 


PRICE  OF  ISSUE  £100  10s.  PER  CENT. 

Payable  as  follows  : 

.     £5.     O  .0  per  cent.on  Application  (including  prenfiium) 
£20  .0.0  „  on  Allotment. 

£25  .0.0  „  on  23pd   May,  1911. 

£50  .  10  .  0  „  on  22nd  June,  1911. 


£100  .  10  .  O 


Payment  in  full  may  be  made  on  the  due  date  of  any  Instalment 
under  Discount  at  the  rate  of  2  per  cent,  per  annum. 


THE  PENNSYLVANIA  RAILROAD 
COMPANY. 

NOTICE    TO    STOCKHOLDERS. 


Messrs.  Brown,  Shipley  &  Co.  are  authorised  by  the  City  of  Vancouver 
to  receive  subscriptions  for  the  above-mentioned  Stock. 

The  Stock  is  issued  under  authority  of  The  Vancouver  Incorporation 
Act,  igoo,  and  the  Amendment  Act,  1910,  and  is  secured  by  a  special 
rate  on  all  the  rateable  property  of  the  City,  such  rate  being  also 
sufficient  to  provide,  by  means  of  a  Sinking  Fund,  for  the  redemption  of 
the  Stock  at  maturity. 

The  object  of  the  present  Issue  is  to  provide  funds  for  Schools,  Water 
Works,  Hospitals,  Streets  and  other  improvements. 

The  following  particulars  are  taken  from  information  supplied  by 
the  City  Authorities,  the  conversion  into  Sterling  being  calculated  at 
$5  to  the  £, 

Total  Assessable  Gross 

Property.  Income.           Population. 

(i)— 1888                ^692,721  :^I3.439                  8,500 

1890            ;£i, 880,889  ;^28,9i2                12,000 

1898             :?3.444,878  -^90.146               22,000 

1900            :^3,9io>729  :?99»o73              24.750 

1908  ;fi2,353,78i  ;^289,434              66,500 

1909  ;^I4. 537.308  ;£'33i.94l                78,900 

1910  ^     £21,290,853  ;^473.303  93,7oo 
(2) — Borrowmg  powers  of  the  City  based  on  the 

average   Assessment   valuations  of  1909 

and  1910 /3-582,8i6 

(3)— Existmg  Debt  of  City,  exclusive  of  present 

issue ;^2,56i,653 

(4) — Value   of  Municipal   Assets,    consisting  of 

Real  Property,  Water  Works  and  sundries  /3, 840,464 
(5) — Balance    at    the    credit  of    Sinking    Fund 

Account,  as  at  the  31st  December,  1910. .        ;^262,7i2 

Applications,  which  must  be  for  even  sums  of  ;f  100  Stock,  or  multiples 
thereof,  may  be  made  on  the  form  enclosed  with  the  Prospectus  and 
lodged  with  Messrs.  Brown,  Shipley  &  Co.,  Founders  Court,  E.C., 
accompanied  by  a  deposit  of  £5  per  cent,  on  the  amount  of  Stock 
applied  for. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and,  in 
case  of  partial  allotment,  the  excess  deposit  will  be  applied  towards 
payment  of  the  amount  due  on  allotment,  and  any  balance  returned  to 
the  applicant. 

Failure  to  pay  any  instalment  when  due,  will  render  previous  pay- 
ments liable  to  forfeiture  and  the  allotment  to  cancellation. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the 
Allotment  Letters  and  the  receipts  for  the  payment  due  on  allotment. 
Ttie  definite  Stock  Certificates  will  be  issued  in  exchange  for  fully-paid 
Scrip  on  and  after  the  ist  August,  1911. 

Applicatioa  will  be  made  for  a  special  settlement  in,  and  an  official 
quotation  of,  the  stock  on  the  London  Stock  Exchange. 

Interest  Warrants  will  be  forwarded  by  post  to  the  holders  of  Stock 
at  their  Registered  Addresses.  In  the  case  of  joint  accounts,  the 
Warrant  will  be  forwarded  to  the  person  first  named  in  the  account, 
unless  written  instructions  to  the  contrary  are  given. 

A  copy  of  the  "  Vancouver  Incorporation  Act,  1900,  Amendment  Act, 
igio,"  and  an  official  copy  of  the  resolution  of  the  Council  authorising 
this  issue,  may  be  inspected  at  the  Office  of  Messrs.  Paines,  Blyth  & 
Huxtable,  14,  St.  Helen's  Place,  E.C.,  between  the  hours  of  ii  a.m.  and 
4  p.m.,  while  the  Subscription  List  rem?'ns  open. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Messrs. 
Brown,  Shipley  &  Co.,  Founders  Court,  E.C.,  and  123,  Pall  Mall,  S.VV., 
or  from  Messrs.  J.  &  A.  Scrimgeour,  Hatton  Court,  Threadneedle 
Street,  E.C. 

London,  20th  April,  1911. 


Treasurer's  Office, 

General  Office,  Broad  Street  Station, 

Philadelphia,  PENN5YL^■ANIA, 

April  i2th,  1911. 
To  the  Stockholders  of  the  Pennsylvania  Railroad  Company. 

At  a  Meeting  of  the  Board  of  Directors,  held  this  date,  the  following  Resolu- 
tion was  adopted : — 

"  Resolved,  That,  pursuant  to  the  consent  and  authority  given  and 
conferred  by  appropriate  action  duly  taken  by  this  Company's  Stockholders 
for  increasing  its  Capital  Stock,  to  provide  the  necessary  capital  for  substan- 
tial additions,  betterments,  and  improvements  to  and  in  the  Company's 
railroads,  equipment,  property  and  facilities,  and  the  funds  necessary  to 
meet  maturing  obligations  of  the  Company,  and  for  other  corporate 
purposes,  an  increase  of  this  Company's  Capital  Stock  equal  to  ten  per 
centum  of  the  aggregate  amount  thereof,  which  shall  be  issued  and  out- 
standing at  the  close  of  business  on  the  5th  day  of  May,  1911,  is  hereby 
authorised  and  directed,  and  the  same  shall  be  issued  and  disposed  of  in 
manner  following : — 

The  privilege  of  subscribing  for  said  stock  at  par,  50  Dollars  per  share, 
between  31st  May  and  5th  June,  1911,  inclusive,  on  which  latter  date  the 
privilege  will  cease,  is  hereby  given  to  Stockholders  as  they  shall  stand 
registered  on  the  books  of  the  Company  at  the  close  of  business,  5th  May, 
1911,  to  the  extent  of  ten  per  centum  of  tneir  then  respective  holdings. 

W^arrants  specitying  the  amount  of  stock  to  wtiich  Stockholders  are 
entitled  to  subscribe  under  this  privilege,  will  be  issued  to  each  Stockholder  ' 
by  the  Treasurer. 

The  subscription  privilege  may  be  sold  and  transferred  by  assignment  of 
the  Warrant  executed  in  the  form  prescribed  and  printed  thereon. 

The  terms  of  subscription  will  be  as  follows: — 

Payments  may  be  made  in  full,  or  in  two  instalments  of  50  per  cent.  each.  1 

In  full,  or  50  dollars  per  share,  at  the  time  of  making  the  subscription, ^ 
between  31st  May  and  5th  June,  igri,  inclusive,  ' 

The  first  instalment,  50  per  cent.,  or  25  dollars  per  share,  at  the  time  of 
making  the  subscription,  between  31st  May  and  5th  June,  1911,  inclusive. 

The  seconi  instalment,  50  per  cent.,  or  25  dollars  per  share,  between  28th 
August  and  1st  September,  igii,  inclusive. 

The  Warrants  accompanied  by  payment  in  full,  or  of  first  instalment, 
must  be  returned  to  the  Treasurer  between  31st  May  and  5th  June,  1911, 
inclusive,  otherwise  the  privilege  will  be  void,  and  the  Warrants  of  no 
value. 

Upon  payment  of  the  subscription  there  will  be  issued  : 

When  first  instalment  only  is  paid,  Assignable  receipts,  which  must  be 
surrendered  to  the  Treasurer  upon  payment  of  the  second  instalment. 

When  payment  in  full  is  made,  or,  when  payment  of  second  instalment  is 
made.  Stock  Certificates  for  whole  shares,  which  will  be  mailed  to  the 
Stockholders  by  registered  mail. 

Full-paid  stock  receipts  for  iractions  of  shares  will  be  issued,  which  will 
not  carry  any  dividend  or  interest  until  converted  into  stock.  They  will  be 
so  converted  only  when  the  fractions  surrendered  make  whole  shares, 
provided  such  surrender  is  made  on  or  before  31st  October,  1911,  after 
which  date  such  fractional  receipts  not  converted  will  be  redeemed  in  cash 
at  the  rate  of  50  dollars  per  share  without  interest. 

Fractional  receipts  will  pass  by  delivery. 

Upon  payment  of  the  second  instalment,  there  will  be  issued  a  check  for 
interest  at  the  rate  of  six  per  centum  per  annum  on  the  first  instalment  from 
5th  June,  igii,  to  ist  September,  1911,  which  will  amount  to  So  35  per  share. 

The  right  to  receive  stock  shall  not  accrue  to  any  Stockholder  under  this 
privilege  unless  the  terms  of  subscription  are  fully  complied  with,  and  pay- 
ments made  at  the  dates  hereinbefore  stated,  and  no  subscription  or  assign- 
ment of  *he  privilege  will  be  recognised  unless  made  on  the  forms  furnished 
by  the  company." 

Warrants  will  be  mailed  from  London  about  22nd  May,  to  the  addresses 
indicated  on  the  permanent  dividend  mailing  orders  filed  in  this  office  by  the 
stockholders,  unless  other  instructions  are  received  relative  thereto  prior  to  15th 
May,  19:1.  Warrants  not  provided  for  as  above  may  be  obtained  at  this  office 
not  later  than  5th  June,  1911. 

Stockholders  residing  in  Great  Britain  or  on  the  Continent  of  Europe  may 
return  their  Warrants  to  The  London  Joint  Stock  Bank  Limited,  FinanciaJ  Ayent 
of  the  Company,  Princes  Street,  London,  E.G.,  between  31st  May  and  5th  June, 
1911,  and  make  payments  at  the  respective  periods  for  each  instalment,  or  in  full 
of  their  subscriptions,  to  that  Bank  in  Sterling  by  check  to  the  order  of  the  Bank 
at  the  rate  of  forty-nine  and  one-halfpence  Sterling  per  Dollar. 

The  Bank  will  deliver  to  the  Stockholders  upon  making  payments  for  the'r 
subscriptions  the  negotiable  receipts  referred  to  in  the  resolution,  and  at  the 
second  instalment  period  issue  checks  for  the  amount  of  interest  then  payable* 

To  subscribers  making  payment  in  full  between  31st  May  and  5th  June,  1911* 
and  to  those  making  payment  of  the  second  instalment  between  2Sth  Aufjust  and 
ist  September,  191 1,  inclusive,  full-paid  receipts  for  whole  shares  will  be  issued 
by  The  London  Joint  Stock  Bank  Limited,  exchangeable  at  their  office  for  stoclt 
certificates  thirty  days  alter  payment. 

J.'\MES  F.  FAHNESTOCK,  Treasurer. 

THE   GOMPANIA  SANSiNENA  DE   GARNES 
CONGELADAS 

GIVE  NOTICE  THAT,  in  conformity  with  a  Resolution  passed 
at  the  General  Meeting  in  Buenos  Ayres,  a  dividend  of  15  per  cent, 
for  1910  will  be  paid  at  the  Offices  of  the  Company,  13-17,  Long 
Lane,  Smithfield,  E.C,  on  and  after  4th  proximo,  on  presentatioa 
of  shares  for  endorsement  of  the  dividend. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  will  remit  dividend  bj 
Warrant  to  all  Shareholders  on  their  Register. 

19th  April,  1911. 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLINC 

BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st  Ma; 
next    will  be  paid  on  and  after  that   date    (Saturdays   excepted 
between  the  hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Ltd. 
where  lists  may  be  obtained.      Coupons  must   be   left  three  clear 
days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 

Manager. 
7,  Bishopsgate,  London,  E.C. 
18th  April,  1911. 


April  22,  igii. 


XTbe  Jnvestors'  IRepfew. 


599 


The  Subscription   List  will   open   and   close  on   Monday,  24th   April,   1911. 

(Country  applications  received  by  first  post  Tuesday  morning  will  be  considered. ^ 

UNITED    STATES    OF    AMERICA. 

Seaboard  Air  Line  Railway 

t  ISSUE  OP    $19,000,000 

Four   per    Cent.  Refunding   Mortgage   Gold  Bonds. 


DUE    1     OCTOBER,    1959. 

Interest  payable  1  April  and  1  October,  free  from  all  taxes  in  U.S.A.,  in  gold  coin 
of  United  States  of  the  present  standard  of  weight  and  fineness. 


11 


I 


The  BondH  are  ifl8ue<1  in  denominations  of  $1,0CX}  payable  to  "  Bearer,"  euliject 
to  registration  a^  to  principal  or  to  excbanKe  tor  fully  RegiBtered  Bondu  at  the 
option  of  the  lioltler.     Registered  Bonds  are  exi'hangeable  into  Coupon  Bonds. 

The  entire  amount  issued  and  outstanding,  but  not  any  part  thereof,  is 
redeemable  at  105  per  cent,  and  accrued  intcrt^sl,  at  the  option  of  tlie  Railway 
Company,  on  any  interest  couiK>n  date  on  ninety  days'  publistied  notice. 

THE    NEW    YORK    TRUST    COMPANY,  Trustee. 

Messrs.   Robert   PleminR   A  Co.   otter  for    sale    $6,000,000    of     the    almvo 

819,000,000  Bonds,  813,000,000  having  already  been  sold,  in  Bonds  of  81,000 

each  (eqiuil,  at  par  f)f  exchiLm,'e,  to  £205  9b.  iA,  yet  Bond),  at  the  price  of  £173 

per  Bond,  or  Sfi.j  per  cent.  London  terms. 

Payable  as  follows  :— 

On  Application    ..  £10    0    0  per  Bond  of  31,000. 

On  asth  April,  1911       ..      1S3    0    0  „  „ 


£173    O    O 


The  interest  return  exceeds  43  per  cent.  iLi)firt  from  profit  on  redemption. 

The  Bonds  carry  the  full  Coupon  from  1st  April,  1911. 

Definitive  Bonds  will  be  ready  for  delivery  against  allotment  letters  about 
10th  May,  1911. 

Application  will  be  made  in  due  course  for  an  official  quotation  in  London, 
New  York,  and  Amsterdani  for  the  whole  {il9,000,000. 

If  no  allotment  is  made,  the  deposit  will  be  returned  in  full ;  and,  if  only  a 
twrtion  of  the  amount  applied  for  be  allotted,  the  balance  of  the  depositwill  be 
appropriated  towards  paynicnt  of  the  amnmit  due  on  28th  April,  1911.  Failure 
to  i)ay  the  balance  due  on  28th  April,  1911,  will  render  the  deposit  liable  to 
forfeiture  and  the  allotment  to  cancellation. 

Prospectuses  and  Application  Forms  may  be  obtained  from  Messrs.  Robert 
PleminK  A  Co.,  8  Crosby  square,  London,  K.C.,  where  also  a  copy  of  the 
Mortgage,  and  the  last  Annual  Report,  may  hv.  inspected. 

These  Bonds  are  being  offered  siniultaneonsly  in  the  United  States  by 
Messrs  Blair  A  Co..  New  York:  Messrs  Ladnnburg,  Tbalmann  &  Co.,  New 
York;  Messrs  Middendorf,  Williams  &  Co.,  Biiltimore:  and  in  Amsterdam  by 
Messrs  Adolph  Boissevain  A  Co. ;  Messrs  Hoisscvain  Brothers. 

Intending  investors  are  referred  to  the  annexed  letter  from  the  President  of 
the  Company  for  full  particulars  as  to  the  l^>nds  and  the  security  for  same. 

Prom  this  letter  it  will  be  seen  that : — 

1.  For  theyear  ending  3l8t  December,  1910,  the  net  earnings  of  the  system, 
after  {mying  interest  on  Bonds  ranking  before  the  present  issue,  were 
83,774,259,  while  the  interest  on  the  issue  is  8760,000. 

2.  15J  ix!r  cent,  of  the  gross  earnings  for  1910,  vi«.,  821,823,393,  is  sufDclent 
to  i>ay  the  whole  (Ixed  interest  charge. 

3.  "The  whole  principal  of  the  Mortgage  Debt,  including  the  present  issue, 
bearing  fixed  interest,  is  under  825,000  ikt  mile,  or,  deducting  the  value  of 
rolling  stock,  under  $19,500  per  mile. 

4.  The  purpose  of  the  issue  is  the  piyment  of  maturing  Bonds.  The  fixed 
interest  charge  will  remain  practically  unchanged. 

8  CiiosMV  BgiAiiK,  E.C.     19th  April,  1911. 
Office  of  President :—  Seaboard  Air  Line  Railway. 

24  Broad  street.  New  York  City.  New  York, 

2l8t  March,  1911. 

Messrs  Blair  &  Co 1    ^,       y-.^  cttv 

Ladenburg,  Thalmann  &  Co.  f   ^'-^  '"'"'  ''"''• 
„        Middcndorf,   Williams  &  Co.      Baltimore,  Md. 

Dear  Sirs,— Tteferring  to  your  purchase  of  819,000,000  4  per  cent.  Refunding 
Mortgage  (lold  Bonds  of  the  Company,  I  lieg  to  say  that  these  Bonds  are 
secured  by  a  mortgage  which  is  a  general  lien  upon  all  the  railways  of  the 
Seaboard  Air  Line  Railway  (owning  2,980  miles  of  road,  96  per  cent,  directly 
and  the  remainder  through  Stock  ownei-ship),  and  upon  the  retirement  of 
814,651,000  Collateral  Trust  Bonds  on  May  1st,  1911,  through  the  present  sale 
of  Bonds,  will  become 'a  first  mortgage  on  200  miles  and  a  lien  snbjeot  to 
underlying  mortgages  of  only  .817,928  per  mile  upon  tbe  remaining  2,780  miles. 

They  are  further  secured  by  tile  deixisit  of  certain  Bonds  and  Stocks  as 
described  in  tbe  Indenture  securing  the  Himds,  and  upon  the  payment  of  the 
collateral  Trust  Bonds  aljove  referred  to.  will  have  as  direct  collateral  including 
the  securities  now  pledged  under  the  CollaU'ral  Trust  Bonds,  In  addition  to 
various  other  Stocks  and  Bonds  as  named  in  the  Indenture,  the  following:— 

827,000,000  First  Mortgage  4  per  cent.  Bonds  of  the  Seaboard  Air  Line 
Railway  t'oini)any. 

Tb:-  entire  Capital  Stock  of  the  Biltinioro  Steam  Packet  Company,  the 
surplus  earnings  oi  which  amount  to  approximately  8150,000  per  annum. 

2,100  Slmrcs  (alwut  onesoventbl  of  the  Capital  St  >ck  of  the  Old  Dominion 
Steamship  t'omimny.  which  is  imving  annually  6  percent,  dividend. 

It  will  l>e  seen,  therefore,  that  upon  the  retirement  of  the  Collateral  Tnut 
Bonds,  the  security  of  the  Refunding  Bonds  will  be,  for  the  present,  greater 
than  that  of  tbe  First  .Mortgage  Bonds,  li  will  be  gradually,  as  bonds  under 
the  Refunding  Mortgage  are  issued,  that  their  amount  will  exceed  the  amount 
of  the  First  Mortgage  Bonds  ileposited  as  Collateral  for  tbe  Refondinn  and  the 
other  independent  Collateral,  on  which  the  Uofundlngs  are  an  absolute  First 
Lien. 

The  total  amount  of  tbe  Refunding  Mortgage  is  limited  to  $125,000,000.  In 
addition  to  the  819,000.000  covered  by  your  puiohase,  $1,296,000  have  been 
issued  in  accordance  with  the  Mortgage,  for  acqaiaitions,  betterments,  and 
improvements.  The  remaining  $104,705,000  are  reeerved  for  the  following 
purposes : — 

Retiioment  of  Underlying  Divisional  First  Mortgage  4  per 
cent.  IV>nds  and  Kquipincnt  Trust  Obligations 

Double  tracking,  reducing  grades,  and  rr\  isinf  lines  . . 

Betterments,  improvements,  and  gencni  '    iMirptwes 

Additions,  l>«»tu>rment8,  iinprovenienls,  mis,  and 

(or  the  acquisition  of  securities  of  sul*  ;!-^.  etc.,  to 

be  issued  at  the  rate  of  not  exceeding  ti,l&0,(XO  »ai  annum 


$49,175,000 
4,000,000 
4,280,000 


47,250,000 
$104,706,000 


The  mileage  operated  by  tbe  Seaboard  Air  Une  trstem  oorapriae*  1,046  milai. 
The  Company's  principal  line*  extend— 

1.  North  and  Bonth  between  Richmond  and  Porlnnooth  (Norfolk)  Virginia, 
and  (1|  Savannah,  Oeorgia,— Femandina,  Ja«kMD*iUe  and  Tampa  in  Florida, 
(2)  Atlanta,  Georgia,  and  Birmingham,  Alabama. 

2.  East  and  West  between  (1)  Wilmington,  North  Carolina,  and  Rathai; 
fordton.  North  Carolina,  i2)  Savannah.  Georgia,  and  Colombo*,  Oeorgia,  and 
Montgomery,  AUbama,  (J),  Jackaonville,  Florida  and  Tall^baMee,  and  BiT«r 
Junction,  Florida. 

The  Seaboard  Air  Line  Railway  alto  owni  one-sixth  interact  la  til*  Company 
controlling  the  lino  from  Richmond  to  Waahington  D.C.  and  midar  trmme 
arrangement*  with  the  Pennsylvania  Railroad  maintain*  throogh  ear  •*c*te* 
between  New  York,  PhUadelphia,  Waahingion  and  tbe  Soalh. 

The  line*  of  the  Railway  traverse  the  pnwperoa*  *nd  tteadUydreloptog  Somh  ; 
It  is  therefore  reasonable  to  expeet  that  tbe  proportional*  fnerea*e  obtained 
tor  the  past  ten  years  will  be  at  leaat  maintained  In  toeeeeding  year*. 

The  extensions  into  tbe  photphate  diatriet*  eompleted  doriac  the  pact  rear 
are  resulting  in  a  gratUying  inorea**  in  tbe  movemeat  of  tbat  caaaaodity, 
revenue  from  shipment*  of  wSlob  in  tbe  Orat  quarter  of  tbe  pi***D(  flaeal  year 
shows  a  gain  of  over  155  per  cent. 

The  road  and  equipment  are  being  well  maintained.    Tbe  worli  of  imp 
ment  is  progressing,  and  will  further  Inure  to  tbe  eoooomieal  and  < 
handling  of  the  constantly  increasing  and  baaviar  tnffle  of  tbe  Uaa. 

The  present  book  value  of  equipment  i*  $16,150/100  alter  writing  off  aoeraed 
depreciation.  It  i*  in  good  conditioa  and  a  lane  peroentage  i*  el  modam  tya*. 
a*  equipment  costing  approximately  $14,000^  ha*  been  aoqaired  witfala  the 
past  nine  year*. 

Tbe  capitalisation  of  tbe  Seaboard  Air  Una  a*  of  iaaoary  l*^  1911,  on  aa 
operated  mileage  of  3,046  mile*  wa*  a*  follow*  :— 

Bond*  :  Fixed  Charge.  Per  MUe. 

Divisional  Bond* $JT,2TX00       $12456 

First  Mortgage  4  per  cent.  Bonds 12,775,000           4491 

CollateralTrost  Bonds  due  May  Isl,  1911  Ito  be  paid  olT)  14,651,000           4,809 


Ikiuipment  Trusts 


$64,453,000 
5,616.000 


$70,089,000 
Bond* :  Intereet  Contingent  on  Earnings. 

Adjustment  Mortgage  5  per  cent.  Comolative  Income  

Bonds  24,979,500 

$95j06$,500 
Capital  Stock. 

4  per  cent.  Preferred  Stock $25,894400 

Common  Stock 37fll9,400 


$21459 
1450 

$23,009 


8.201 

$31,210 

$7,844 
12.154 


Total  CapltalHaUon $l55,9$»,a»       $5lJ0i 


The  builne**  of  tbe  Seaboard  Air  Line  baa  *hown  a  sahataatial  incr 
year  to  yearb 

Prior  to  tbe  flacal  year  ended  June  JOth,  1910,  the  mileage  wa*  apfcoxiamMy 
2,610  miles,  and  tbe  earning*  of  thU  miloage,  together  witti  tbe  earning*  at  HM 
Baltimore  Steam  Packet  Company,  were  aa  follow*  :— 

$10,939,061 
U.57941S 
12.706,51$ 
13.311,40$ 
14J01,9t3 
15,800,019 
17,204482 
16,481423 
17.156.063 
20456473 

tbe  ioeome  at  tbe 


June  30th,  1901  

1902  

1903  

19W  

1905 

„  1906 

„  1907 

1908 

1909 
11  1910  (2,997'milei) 

For   the    twelve  month*  ended   December  31*t, 
Company,  rail  and  water  line*  waa  a*  fallows  :— 

Oros*  Income  from  all  eontoe*         

Operatin  ;  Bxpaue*,  Tax**,  and  miaoeUaaaoa*  dedaatloo 


1910, 


Intereet  on  Divisional  Bonds,  Tirtt  Mortfaf*  Bond*,  E>|itlp- 
ment  Obligation*,  Ac  

Interest  on  obligatioa*  maturing  May  M,  1911,  wbieb  obite- 
tion*  wUI  be  redeemed  by  Braeead*al*a)*o(tb*$U,invmO 
Four  per  Cent.  Refunding  Mortgac*  Band*  aanoal  iamraat 
on  wbicb  amomiK  to  $769,000       


$11  .HT.Wf  f 
IS,49l4nJT 

t6JMjat.lO 


Intareat  on  Adinstmeat  Moitgag*  CuaakrtlTC  laomaa  Boad* 


T3ajBIMI0 
"•loUJOMT 

81.7M.TJ4JT 


A*  shown  by  tbe  above  Income  Aeoonnt  the  aaaoal  ia>aie»t  <^aig*  o»  tfce 
$19,000,000  Four  per  Cent,  Refnodlnc  MontNl*  Boat*  BOTrisaMd  atMr  payaaM 
of  intereet  on  the  ondortylng  boKl*w*J«p»«2*  «M«««BytwttJ^ 

AppUcatioB  wfll  be  made  to  U*t  Iha  Balaadla«  Boa*  oa  Mm  Me*  Xotk.  !«■- 

aoa.  and  Amaterdam  Stocb  Bvibi«$i 

Tonaraiymiy, 

""       —  S.  : 


6oo 


XTbe  5nve8tor8'  TRevfew, 


April  22,   191 1. 


SIXTY-SECOND     REPORT    OF 

The  YOKOHAMA  SPECIE  BANK, 

LIMITED  9 

{YOKOHAMA     SHOKIN     GINKO), 

PRESENTED     TO     THE     SHAREHOLDERS 

AT    THE 

Half -Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,    YOKOHAMA, 

On    FRIDAY,    10th    MAECH,    1911. 


cai»ital  paid  up 
ressriiTe:   fun^ds 

:  PRBSIDEMT- 


Yen    24,000,000. 
ITen     16,850,000. 


-BARON     KOREKIYO     TAKAHASHI. 
DIRECTORS. 


NAGATANE    SOMA,    Esq.  HYOKICHI    BEKKEY,    Esq. 

RIYEMON    KIMURA.    Esq.  BARON  KOYATA  IWASAKI. 

YUKI    YAMAKAWA,    Esq.  KOKICHI    SONODA,    Esq. 

VISCOUNT  YATARO  MISHIMA.  ROKURO    HARA,    Esq. 

AUDITORS.— YASUNORI    ASADA,    Esq, 

Brancbes : 

HONOLULU. 

KOBE. 

LIAO   YANG. 

LONDON. 

LYONS. 

FENGTIEN  (Mukden) 

YOKOHAMA. 


MASUNOSUKE  ODAGIRI,  Esq. 
TCHUNOSUKE  KAWASHIMA, 
JUNNOSUKE  INOUYE.  Esq. 

TAMIZO    WAKAO,    Esq. 


Esq. 


ANTUNO-HSIEN. 
BOMBAY. 
CHANGCHUN. 
DAIREN  (Dalny). 
HANKOW. 
HONG   KONG. 


NAGASAKI. 

NEWCHWANG. 

NEW   YORK. 

OSAKA. 

PEKING. 

RYOJUN  (Port  Arthur;. 


SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 


Bead  Office:  

TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  31st  December,  1910. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,173,177.*'  brought  forward  from  last  Account,  amount  to 
yen  10,691,922.*',  of  which  yen  7,814,132.'''^  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  2,877,789.°^  for  appropriation. 

The  Directors  now  propose  that  yen  250,000.°°  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,440,000.°°  The  Balance,  yen  1,187,789.*',  will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama,  10th  March,  1911.  BARON  KOREKIYO  TAKAHASHI,  Chairman. 


Liabilities.  Y 

Capital  (paid  up)          24,000,000.°° 

Reserve  Funds              16,600,000.°° 

Reserve  for  Doubtful  Debts...         ...         464,100.** 

Notes  in  Circulation '.'. 4,341,916." 

Deposits  (Current,  Fixed,  &c.)         ...         122,858,607." 

Bills  Payable,  Bills  Re-discounted,   Acceptances, 

and  other  Sums  due  by  the  Bank         91,297,035.°' 

Dividends  Unclaimed 5,941.°^ 

Amount  brought  forward  from  last  Account         ...  1,173,177.^' 

Net  profit  for  the  past  Half-year      1,704,612.™ 

Yen  262,445,392.^ 


Assets. 


Cash  Account- 
In  Hand  ... 
At  Bankers 


12,479,307." 
6,498,585." 


Investments  in  Public  Securities      

Bills  Discounted,  Loans,  Advances,  &c. 

Bills  Receivable  and  other  sums  due  to  the  Bank., 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  &c. 


18,977,893.°° 

18,282,869.°° 

71,789,972." 

147,294,175.* 

2,635,030."" 

3,465,453.°° 


Yen  262,445, 392.°* 


pxtoFxrc  js.xrx>   XjOsb  JK.ccouBrrr. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts,  Bonus 
for  Officers  and  Clerks,  &c.  

To  Reserve  Fund        

To  Dividend — 

(yen  6.°°  per  share  for  240,000  shares)     

To  Balance  carried  forward  to  next  Account 


7,814,132." 
250,000.°° 

1,440,000.°° 
1,187,789.°" 

Yen  10,691, 922.^* 


By  Balance  brought  forward  30th  June,  1910 
By   Amount  of    Gross   Profits  for  the   Half-year 
ending  31st  December,  1910 


y. 

1,173,177." 
9,518.745." 


Yen  10,691,922.'" 


We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank  and 
also  those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 
Bank. 

YASUNORI  ASADA,    ' 
TAMIZO  WAKAO, 


\  Auditors. 


At  an  Extraordinary  General  Meeting  of  Shareholders  of  the  Bank,  held  on  the  10th  March,  1911,  it  was  decided  that  the  Capital  shall 
be  increased  by  yen  24,000,000,  thus  raising  it  to  yen  48,000,000 ;   that  the  New  Shares  be  allotted  to  the  Shareholders  on  the  Register 
on  the  5th  June,   1911,  at  the   face  value  of  yen  100  with  the  ratio  of  one  New  Share  for  each  Old  Share  :   that  on  each  of  these  New 
Shares  yen  25  be  paid  in  July,  1911  ;  and    that  the  balance  be  called  when  the  Board  of  Directors  deems  it  necessary  so  to  do. 
Yokohama,  10th  March,  1911. 


Printed  by  the  St   Tlkueiits  Press,  Limited,  Portugal  Street,  Kingsway.  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

bv  Clement  Wilson,  Norfolk    House,  Norfolk  Street,    Strand,  W.C— April  j2,  1911. 
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THE 


YOKOH^MA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 


ESTABLISHED     1880. 


Capital  Paid  Op Ten  24.000,000 

Reaervo  Fund         Yen  16  850,000 


Antunf;-IWen. 
Bombay. 
Changchun. 
Dairen  (Dalny) 
Fengtien  (Mukden). 


HiadOffict:  YOKOHAMA. 
Branchti  and  ARtncUt  at 

Hankow.  Nagasaki. 

Honolulu.  Newohang. 

Hong  Kong.  N«w  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


»aa 

Prancif  CO 
Shanghai. 
Tiehling. 
Tienlslo. 


Lyons  Ryojun  (Port  Arthur;      Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issnes  Draft! 
and  Telegraphic  Transfers  and  Letters  of  Credit  oo  abore  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OHlce-40,  THREAONEEDLK  STUHBT,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Rasarva  Fund 


£1,900.000 
£562,500 
£389,0K> 


I 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 
Other  rates  on  application. 
On  current   accounts  interest    is  allowed  at  9  percent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

BANK      OF     NE'Uir       ZEAZ^AMX*. 

(Incorporalid  by  Act  of  Qnurai  Auimblyjuly  iglh,  i8«i,) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Pour  per  Cent.  Guaranteed  Stock  C*!***.**** 

ys.ooo  Freferenoe  Shares   of   £6   13s.  4d.   iaausd   to   New   Zealand 

Government JD»»a<* 

190,000    Ordinary    Shares   at    £6    13s.    4d.    (£i,oaa«oaa|. 

Called  up  £3  6s.  8d.  per  share JO»i«oe 

Uncalled,  Ij  6b  8d.  per  sliaro IS*"* 

Reaarve  Fund  and  Undivided  Profits ^04,134 

Negotiates  and  collects  Bills  of  Exchange. 

Grams  drafts  on  ail  its  Offices  in    New  Zealand     Australia  and    hiii.    Re- 
mittances made  by  telegraphic  transfvr 

ALEXANDER  KAY    Haaagar, 


ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

In  which  are  vested  the  sharee  of  The  Oeaan  Marine  Insvrance  Co., 
Ltd.,  and  The  Railway  Passe agers  Issuraare  Q». 

FIRE,    LIFE.    ANNUITIES,     M.\K1NE. 
BURGLARY,    ACCIDENTS.    «rr 


Total  Funds 
Annual    Income 


£20,000,000 
£4,500,000 


Chief 
Ot/lcc! 


f    /6I, 
•'    164, 


THREADHEEDLE   ST..   LONDON.    E.C. 
PRINCES    STREET,    EDINBURGH. 


CAIfADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


EMabhohed  11136. 


by  Koyel  C 


HAID-IF  CAPITAL £1.' — . 

RKSKRVE  FfND         fS4$.«»- 

Head  Office :  5,  GRACRCHURCH  STREET.  LONDON.  E.C. 

Seontary,  .\.  G    W.M.I. IS.        Manager.  W.  S   GOLDBV. 


h 


Oa^oaitB  r««aiwari  mt  twtar— t. 
Current  Aooounta  opan*^ 
Coupona  pMPotiaaatf. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

BaTABuaaaB  J8y.  lacaeroaaTn  i«B. 

Paid-up  Capital,  fi,joo.ogak  ^^faiar^i  Poad  fijifcwa. 

Rraerred  UabOttr  of  Pimnlatl.  ^3,000.000 

HCAD  OFFICE-      -      -    71,  COWMMILL,  LOWPOW.  EX 

DRAFTS  are  granted  on  the  Baak's  Btinnkii  tkroughaiu   the  Ai 
btatesand  Dominion  ot  New  Zaalaad. 
TELEGRAPHIC  RSMITTANCBS  an  alaa  aada. 
BILLS  an  ponhased  or  sent  fee  CoDMiiaa. 


6o2 


Cbe  Jnvestore*  IRevfew. 


Aprii,  29,   1911. 


BANKS. 


STANDARD   BAl^K 
OF  S0XJT:H    AFRICA,  x.Ti>. 

Head  Office:    ic,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    E.C. 

Hamburg  Agency:  87,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1,920.000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnol,  Jr.,  Esq.  1      Rt.  Hon.  Sir  W.F.  Hely-Hulchinson, 
Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.  |       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa.  Portuguese 
East  Africa  rfud  the  Belgian  Congo,  aitd  with  the  Bank's  Agencies  in  Hamburg.  New  ^'orlt. 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rales  which  may  bo  ascertained  on  application. 

BII.I-S  NEGOTIATED  and  COI-LECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAl-TS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove  the  w.;rld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  o/tht  Bank  are  btunit  not  to  disclose  the  transactions  a/  any  */  its  cusloine' s. 

WILLIAM  SMART.  London  Manager. 

THE  RUSSO-ASIATIC  BANK, 

Capital  (fully  paid) Rblt.  35.000,000      say  £3,690,(00 

„  (subscribed  by  the  Im- 
perial Chinese  Government) 
Kouping  Taels         3,500,000  ^  say       455,000 

Reserve  Funds Rbls.  19,500,000  =  say    2,055,000 

£8,200,000 


Head  Ofi5ce  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 

Asia,  and  China  ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 

over  at  4  per  cent,  per  annum ;  for  shorter  periods,  and  on  current  accounts,  at 

rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHHALD,  London  Manager. 
41,  Threadneedle  Street,  London.  li.C. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:     3,    BISHOPSGATE.    E.C. 

William  Wallace,  Manager- 
159  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Ciieques^  and  other  documents  collected.     Deposits 

receive-)  at  interest  repavalile  at  call. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £11078,875    0    0 

Paid-up  Capital 539i437  10    0 

Further  Liability  ot  Proprietors     . .         . .  539.437  10    0 

Reserve  Fund 2co,ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
'  BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Pa'dup        648,152    10    O 

Uncalled,  iDDludinK  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104*951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
Deposits  received  for  m  riods  and  at  rates  which  may  be  ascertained 

oti '  application,  and   Banking   Business  of  every  description   conducted 

with  Australia. 

THE      BANK     OF     ADELAIDE 

(Established  1865  ) 

Cspital £500,000 

Reserve  Fund  £430,000 

Reserve  Liability  of  Proprietors ^^625,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

PEP03ITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  AHNOLD,  Manager. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     ISU, 

Paid-up  Capital       £2,817,660. 

Reserve  Fund  £1,872,695. 

Reserve  Liability  of  Proprietors    ..  £2,817,660. 

Head  Office:    SYDNBT,   NEW    SOUTH    WALBS. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  Gf.orge,  Manager.     Halkerstone  Meldrum,  Assistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  159  Branches  and  Agencies  in  New  South  Wales,  47  in  Queensland, 

37  in  Victoria,  5  iii  South  Australia,  11  in  We;jtern  Australia,  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  Lotidon  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Otfice  also  issues  Drafts  on  demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  ic 

Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 

Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  description  of  Australasian  Banking  business  . 

London  Office:  64,  pLD    BROAD    STREET,  B.C. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £23F,000    0    0  I  Paid-up  Capital     ..£175,000    0    0 

(20,000  Shares  01  ;tl^ '^^tcti)  (17.500  Siiares  of  £10  t-icli) 

BeierveFund  ..     ..£525,000   0    0 1  Reserved  ProfltB    ..    £1S.SS8    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Dratts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,   Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  witii  Western  Australia  conducted 

through  the  London  Agents.  The  Bank  of  Adelaide,  t1,  Let^enball  Street,  E.C. 

BIRKBECK     BANK. 

Established  1B51. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2h    per    cent.    INTEREST 

allowed  an  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Hook. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  frea.— G.  F.  Ravenscroft,  Secretary, 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN     BARS,    LONDON. 


n 


Invested  Funds  £77,000,000. 

INSURANCE 
COMPANY     LIMITED 
X.IFS      BON"LIS  just  declared 
is  50/-  per  cent  per  annum  on  Sums  .\ssured  and  Previous  Bonuses. 
HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurances. 


CENTURY 


Head  Office:    18,  Charlotte  Square,    SDINBUROH. 
NOTICE. 


NOTICE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Comaaittes  Room.  The  Stock  Exchange,  London, 
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Passing  Events. 


Public  income  last  week  amounted  to  £z,s\7,2oo,  or 
^653,034  more  than  in  the  same  week  of  last  year.  The 
increase,  however,  must  be  ascribed  largely  to  a  liberal 
collection  from  postponed  income-tax  sources,  which 
gave  an  increase  of  {y^i,o()o.  Customs  fell  off 
^209,000,  and  stamps  ^280,000,  while  an  increase  of 
^70,000  in  land  tax  receipts  was  almost  neutralised  by 
a  decline  of  ^50,000  in  the  returns  from  Crown  lands. 
Had  it  not  been  that  ^76,034  more  came  from  miscel- 
laneous sources,  the  display  would  have  been  altogether 
poorish,  the  influence  of  the  dammed-up  and  abound- 
ing income-tax  allowed  for.  From  taxes  alone  the  nett 
increase  was  only  /■627,ooo.  Expenditure  was  only 
^"1,436,778  all  told,  or  barely  ^'13,000  more  than  in  the 
corresponding  week,  and  consequently  the  balances  of 
the  p:xchequer  in  the  banks  went  up  ;^2, 110,426,  and 
were  on  Saturday  last  ^9.093.048  larger  than  a  year 
ago  at  ^12,707,322.  It  is,  therefore  no  wonder  that  the 
London  money  market  continues  short  of  cash ;  the 
wonder  always  is  how  it  manages  to  sciape  along  with- 
out recurring  states  of  incipient  crises,  but  probably  the 
foreign  credits  lent  to  it  explains  the  puzzle,  at  least  to 
some  extent.  There  seems  to  be  from  /■i5,ooo,ooo  to 
^'20,000,000  of  Yankee  money  alone  in  the  City,  and 
large  amounts  from  other  countries  must  also  be  here, 
a  danger  to  the  money  market's  peace  should  a  sharp 
demand  for  gold  spring  up  anywhere  abroad. 


Labour  would  seem  to  have  been  a  trifle  too  ambitious 
in  Australia.  It  had  made  up  its  mind  to  coerce  pro- 
ducers to  reduce  prices  under  penalty  of  loss  of  benefit 
of  tariff,  and  it  wanted  to  prepare  the  way  for  an 
obliteration  of  the  State  individualities  by  handing  over 
all  monopolies  to  the  Federal  Government.  The  "  re- 
forms "  were  carried  through  the  Parliament  and  sub- 
mitted to  a  referendum  throughout  the  Commonwealth. 
As  the  result  the  Labour  Party,  though  dominant  in  the 
Federal  Parliament,  has  been  handsomely  defeated  by 
the  electors,  male  and  female.  Neither  employers  of 
labour  nor  a  proportion  of  their  workmen  have  been 
attracted  by  the  conception  of  a  State  regulation  of  prices 
with  penalties  for  disobedience  attached,  and  the  States 
are  in  no  mood  to  surrender  their  railway  and  other 
public  properties  to  a  centralising  Government.  Pre- 
sumably the  decision  is  final,  and  nothing  more  will  be 
heard  of  the  crudities  for  a  little  while.  We  are  in  a 
manner  sorry,  because  it  should  have  been  highly 
interesting  and  might  possibly  have  been  instructive  to 
see  the  "  new  protection  " — protection  of  the  consumer 
against  the  tariff  sustained  producer — at  work,  and  to 
have  witnessed  the  wrath  of  New  South  Wales  at  the 
loss  of  the  railway  and  tramway  undertakings,  the  suc- 
cess of  which  under  State  management  has  been  so 
conspicuous.  Mr.  l-'islier,  however,  should  now  be  able 
to  enlighten  the  Home  Opposition  on  the  working  of  the 
Keferendum. 


Can  anybody  be  surprised  tiiat  the  revenue  of  the 
Canadian  Dominion  should  have  been  great  for  the  year 
closed  March  31  last  ?  Fresh  population  is  surging  into 
the  country  at  the  rate  of  several  hundred  thousands  a 
year,  and,  better  still  from  the  budgeteer's  point  of  view, 
new  money  is  entering  by  its  twenties  .and  fifties  of 
millions  sterling  every  year.  Everybody  here  hopes  that 
botli  immigrants  and  investors  will  do  well  always  and 
not  merely  now,  but  whatever  the  product  may  be  in 
that  direction    there   can    be    no   doubt  of  the   present 


resulting  fatness  of  the  Federal  purse.  Mr.  Fielding 
told  Canada  and  the  Empire  all  about  it  early  this 
month— a  revenue  of,  perhaps,  /23,50o,ooo  all  told, 
giving  a  surplus  of /G,  100,000  taking  into  account  con- 
solidated fund  charges  alone  and  a  deficit  of  barely 
^800,000  after  /■7,ioi,20o  of  capital  expenditure  had 
been  provided  for.  Should  the  actualities  tally  with  the 
final  revenue  guess  the  income  of  the  year  will  have 
exceeded  that  of  the  previous  year  by  more  than 
^3,000,000  and  the  increase  from  taxes  have  risen  to 
^18,000,000,  including  ^3,330,220  from  Customs.  The 
last  looks  a  paltry  return  to  the  Dominion  Treasury 
compared  with  what  the  people  have  to  pay  to  keep 
"  prosperity "  to  the  fore  in  nascent  industries  by 
means  of  the  tariff.  In  the  current  year,  by  the  way, 
capital  expenditure  is  estimated  at  ^7,100,000,  of 
which  ^4,800,000  will  go  into  the  Transcontinental 
Railway,  while  bounties,  canals,  "public  works"  in 
general  and  other  outlays  chargeable  to  capital  account 
will  require  ^2,300,000.  But  all  this  liberality  in  pro- 
viding for  the  wants  of  the  population  is  not  expected 
to  add  more  than  another  ^800,000  to  the  public  debt, 
which  will  all  told  amount  to  no  more  than  ^68,250,000 
at  the  end  of  the  present  year,  or,  say,  £g  5s.  per  head, 
as  against  about  £g  12s.  twenty  years  ago  when  the 
population  was  only  4,844,500.  Now  it  is  estimated  to 
^^  7.785,000. 

Nearly  ;^3, 500,000  will  be  spent  during  the  current 
year  by  the  Grand  Trunk  Pacilir  Railway  Company  in 
building  new  lines  and  stations  throughout  the  West. 
•About  620  miles  of  work  on  branch  lines  will  also  be 
completed  during  the  present  season,  while  2(3$  miles 
of  main  line  will  be  laid  and  200  further  miles  graded 
on  the  branch  lines.  The  work  to  be  done,  in  fact, 
is  the  largest  and  most  expensive  year's  programme 
that  this  extension  of  the  old  Grand  Trunk  has  ever 
undertaken,  and  the  majority  of  the  new  branch  lines 
to  be  built  will  serve  districts  hitherto  totally  untouched 
by  railroads.  Up  to  the  present  365  miles  of  steel 
rails  have  been  laid  on  the  main  line  between  Edmon- 
ton and  the  coast,  and  in  other  directions  the  activity 
has  been  conspicuous.  From  Edmonton  westward 
the  line  is  completed  as  far  as  Prairie  Creek,  which  is 
the  entrance  to  the  foothills  of  the  Rockies,  and  from 
the  coast,  working  towards  the  Rockies,  165  miles  of 
track  have  already  been  laid.  This  year  the  work  will 
be  pushed  ahead  until  fully  another  165  miles  from 
I'rairie  Creek  westward  will  be  completed,  while  from 
the  west-end  eastward  100  miles  will  be  added.  It 
seems  the  .Mberta  coal  branch  will  tap  an  entirely  new 
country  by  running  a  line  from  Bickerdikc  through 
the  Pacific  Pass  coal  fields.  .Altogether  it  is  an  attrac- 
tive  and  ambitious  programme,  whose  effect  is  already 
\  isiblc  in  the  rapid  expansion  of  trade  at  Port  Rupert, 
the   Pai-ific  terminal  of  the  line. 


Here  is  a  summary  of  actualities  in  Canada  sent  by 
the  Toronto  correspondent  of  the  Canadian  Agency, 
which  is  quite  exhilarating  to  read  : — 

The  general  business  situation  in  Canada  continues  lo  be  as 
bright  as  at  any  time  in  Canada's  history.  In  all  essmiials  tnde 
is  in  a  good  position.  Canada  is  essentially  an  aftticoltaral 
country  still,  and  it  is  reassuring  that  crop  prospects  for  this  year 
.ire  splendid.  The  season  is  a  norma)  oiM,  to  that  there  will 
apparently  be  no  drawbacks  to  trade  from  weather  caoscs. 
Money  is  in  excellent  demand  with  collections  good  except  in  dL<- 
trlcts  where  t>orrowers  are  using  all  available  inooey  (or  spaatla- 
live  purposes  or  extensions  to  business.  Constmctioa  Materials  <Nl 
account  of  the  heavy  building  movement  throogboal  Ike 
country,    at    least    from     MoDtreal    westwards,     is     in     b«n*y 
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demand,  while  general  trade  is  well  sustained  in  most  lines. 
There  is  a  heavy  movement  of  grain  from  the  West  at  the  present 
time  partially  because  of  the  good  crop  prospects.  Immigration  is 
surpassing  all  records.  According  to  the  official  estimate  42,000 
persons  have  entered  Western  Canada  in  the  past  four  weeks.  The 
negro  immigration  into  the  West  has  aroused  much  interest  of  late. 
The  question  was  brought  up  in  the  Dominion  House  this  week, 
and  tne  Minister  of  the  Interior  stated  that  no  steps  were  being 
taken  to  keep  negroes  out  of  Canada.  He  said  that  the  present  was 
the  fir.st  large  and  apparently  organised  movement  of  negroes 
toward  Canada.  The  Opposition  pointed  out  that  when  the 
negroes  of  the  South  become  aware  of  the  iact  that  160  acres  of 
land  could  be  had  free  in  Canada,  they  are  UVely  to  come  here  by 
thousands. 


It  was  doubtless  a  judicious  step  on  the  part  of  the 
Council  of  Foreign  Bondholders  to  send  its  able  secre- 
tary, Mr.  J.  P.  Cooper,  to  the  United  States,  in 
order,  if  possible,  to  find  out  what  the  intentions  of 
Yankee  financiers  were  towards  the  defaulting  States 
of  Central  America.  In  good  feeling  and  sentiment 
the  visit  appears  to  have  been  a  success,  but  whether 
it  will  lead  to  any  material  benefit  for  the  scouted  and 
robbed  bondholders  is  another  matter.  All  that  the 
Washington  department  would  say  was,  "  You  have 
convinced  us,  Mr.  Cooper,  that  your  claim  is  a  just 
one,  and  whatever  it  costs  you  may  rely  that  it  will 
have  every  consideration  here.  We  shall  do  our  best 
to  see  you  obtain  justice."  This  is  all  very  well,  but 
what  if  the  Central  American  Republics  resent  the 
interference  of  the  Yankee,  and  become  more  hostile 
than  ever  to  the  European  claimants  because  they  have 
solicited  United  States  aid?  The  case  of  the  Govern- 
ment of  Ecuador  is  cited  by  Mr.  Cooper  in  an  inter- 
view published  a  week  ago  by  the  Financial  Times  as 
affording  ground  for  hope.  That  disorderly  republic 
pledged  its  Customs  receipts  for  the  service  of  the 
holders  of  Guayaquil  and  Quito  Railway  bonds,  and 
coolly  defaulted  v/hen  it  felt  a  need  to  sp>end  the  money 
on  other  purposes.  No  remonstrance  on  the  part  of 
the  Council  of  Foreign  Bondholders  was  listened  to, 
and  the  bonds  have  been  in  default  for  some  two  years, 
but  the  United  States  has  now  intervened,  and 
"  although  treating  the  Ecuadorian  Government  with 
courtesy,"  is  apparently  pressing  it  to  try  a  little 
honesty  as  an  experiment  in  politics.  It  remains  to 
be  seen  whether  Ecuador  is  going  to  submit  to  this 
kind  of  friendly  pressure,  or  whether  Yankee  interfer- 
ence will  not  make  it  more  obstinate  than  ever.  To 
be  sure,  if  the  Washington  Government  enlists  Wall 
.Street  magnates,  ahd  persuades  them  to  go  round 
these  Central  American  States  offering  them  loans  on 
easy  terms,  they  might  all  be  ready  to  subscribe  to  any 
promise  of  good  behaviour,  and  as  long  as  the  bor- 
rowed money  lasted  might  even  make  a  show  of  ful- 
filling their  engagements.  On  the  other  hand,  their 
politicians  might  have  a  suspicion  that  the  eagerness 
of  .\ew  York  to  lend  hid  a  sinister  political  intent 
which  might  become  manifest  in  efforts  at  annexation. 
Claims  would  be  set  up  to  appoint  administrators  of 
the  revenue  as  seciyity  for'  the  bondholders  in  the 
Turkish  and  Greek  fashion,  and  Central  .America  would 
certainly  revolt  against  that.  The  half-breeds  of 
Spanish-America  may  be  as  poor  as  rats,  and  as 
devoid  of  a  moral  sense  as  .\ustralian  aborigines,  but 
they  are  as  independent  and  proud  as  a  Montenegrin 
or  grandee  of  old  Caslilc.  There  lies  the  source  of 
all  the  trouble. 


It  will  furnish  at  least  a  valuable  experience,  this 
attempt  of  the  Fine  Cotton  Spinners'  and  Doublers' 
As.sociation  to  grow  its  own  cotton  in  the  heart  of  the 
enemy's  land.  It  is  arranging  to  purchase  30,000  acres 
in  the  Mississippi  \alley,  and  contemplates  an  initial 
expenditure  of  £.'1,000,000,  which  may  rise,  says  the 
Manchester  correspondent  of  the  Financial  Times,  to 
.•several  millions  in  the  course  of  years.  The  step  is 
taken  to  protect  the  Lancashire  cotton  industry,  or  at 
least  the  Fine  Cotton  Spinners'  and  Doublers'  com- 
bination, against  the  cotton  cornering  activities  of 
American  speculators.  What  is  known  by  the  generic 
term  as  Sea  Island  cotton  now  commands  an  average 
prkt  of  about   is.   3d.   per  lb.,  and  other  cottons  arc 


dear  in  proportion  to  the  great  detriment  of  the 
spinning  and  weaving  industries,  not  only  of  Lan- 
cashire, but  of  the  whole  world.  No  doubt  supplies 
have  been  short  in  the  last  few  years,  and  this  has  given 
the  speculators  for  the  rise  their  advantage,  but  ap- 
parently the  directors  of  the  Fine  Cotton  Spinners' 
group  think  they  can  do  something  to  check  the  ravages 
of  the  cotton  cornerer  by  growing  their  own  fibre.  On 
their  30,000  acres  plantation  they  estimate  a  production 
of  from  15,000  to  20,000  bales  of  500  lbs.  each  per 
annum  of  long  stapled  cotton  of  exceptionally  choice 
quality,  and  if  climate,  boll  weevil  and  other  influences 
beyond  their  control  permit  this  estimate  to  be  realised 
on  an  average,  something  will  have  been  done  to 
deliver  one  small  branch  of  the  cotton  industry  from 
the  oppressor.  The  main  hope,  however,  must  lie  else- 
where, and  the  world  surely  contains  many  other  spots 
as  favourable  as  the  Lower  Mississippi  Valley  for  the 
production  of  the  highest  qualities  of  raw  cotton. 


Much  has  been  heard  recently  about  the  desire  of 
the  Russian  Government  to  encourage  the  flow  of 
foreign  capital  in  order  to  develop  the  undoubtedly 
magnificent  natural  resources  of  the  empire.  We  hope 
the  discussion  will  not  end  in  mere  pious  aspirations, 
but  lead  to  good  results,  and  as  an  earnest  of  these 
results  we  should  be  very  glad  to  think  that  the 
Russian  Government  had  decided  to  deal  liberally,  if 
not  generously,  with  the  various  British  petroleum 
companies  whose  debenture  and  share  holders  have 
been  unfortunately  drawn  into  investments  that  have 
turned  out  the  reverse  of  profitable.  Take  the  case 
of  the  Bibi-Eybat  Company,  whose  affairs  are  in 
anything  but  a  flourishing  condition.  Various  reasons 
have  been  assigned  for  the  gradual  sliding 
down  of  the  price  for  the  company's  debentures, 
but  we  believe  the  true  reason  to  be,  first  the  decline 
in  the  price  of  the  oil  and  oil  products,  due  partly  to 
over-production,  still  more  to  the  brutal  competition 
of  the  Yankee  monopolists,  and  next  to  the  excessive 
royalty  which  the  company  at  the  outset  had  to  agree 
to  pay  to  the  Russian  Government  as  its  quota  of  the 
profits.  It  rests  with  that  Government  now  to  relieve 
the  company  of  some  portion  of  this  burden,  so  that 
it  may  take  a  share,  as  it  were,  in  the  risks  and  losses 
brought  upon  the  company  by  the  disastrous  fall  in 
prices.  If  the  Russian  Government  turns  a  deaf  ear 
to  the  modest  request  of  this  and  other  petroleutn 
companies  for  relief,  then  much  British  capital  must 
be  irretrievably  lost,  and  the  effect  of  that  loss  upon 
other  Russian  enterprises  now  in  embryo  or  being 
kept  back  for  want  of  capital,  can  be  easily  enough 
understood.  Russian  enterprises  will  be  avoided  by 
everyone  who  has  any  desire  to  conserve  his  capital. 


.An  article  full  of  instruction  and  entertainment  de- 
\oted  to  the  affairs  of  Mr.  Henry  Lowenfeld's  Invest- 
ment Registry,  Limited,  appears  in  this  week's  Truth, 
and  has  )>een  read  by  us  witli  great  interest.  It  seems 
that  a  gentleman  formerly  in  .Mr.  Lowenfeld's  employ- 
ment has  felt  conscientiou.s  objections  to  the  wav  in 
which  its  business  ha«  )>een  conducted,  and,  after  re- 
signing, has  given  his  views  to  the  shareholders.  The 
result  was  a  meeting  of  these  shareholders,  at  which  a 
good  deal  of  strong  language  seems  to  have  been  em- 
ployed. Truth,  at  leasit,  says  so.  No  account  of  this 
meeting  has  reached  us,  and  we  have  not  even  received 
a  copy  of  the  circular,  although  it  seems  part  of  it 
consisted  of  matter  reprinted  from  The  I.westors' 
Re\iew.  But  we  may  be  sure  the  disturbance  is  by 
no  means  at  an  end,  for  there  must  be  many  curious 
things  to  be  revealed  yet  about  the  « ay  this  business 
has  been  managed  and  developed  under  the  guidance 
of  Mr.  Lowenfeld,  Lord  Elcho,  Sir  John  Rolleston,  and 
other  luminaries  of  finance.  We  can,  therefore,  wait 
with  equanimity  for  further  revelations,  meantime  ex- 
pressing our  thanks  to  Truth  for  the  powerful  assist- 
ance it  has  given  to  investigation  in  bringing  to  the 
notice  of  the  investing  classes  .some  antecedent  episodes 
in    Mr.    Lowenfeld's   history.      Some  of   these   we,    at 
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least,  ought  to  have  known  and  remembered,  but  did 
not,  to  our  great  regret.  Truth  has  also  expounded  with 
lucidity  and  effect  some  of  the  means  by  which  the 
Registry  has  Ueen  able  to  make  such  brilliant  profit,  as 
we  have  more  than  once  had  occasion  to  exhibit.  We 
had  altogether  forgotten,  though,  that  Mr.  Lowcn- 
feld  took  over  and  carried  to  earth  the  business  of  the 
late  W.  W.  Duncan,  a  well-known  meiteoric  bucket- 
s?hopkeeper  of  other  days,  and  we  had  forgotten,  too, 
the  story  of  Lady  Miles's  ;^6,ooo,  but  circumstances 
have  made  us  keen  students  of  the  recent  history  of  the 
Registry,  and  we  shall  not  forget  again. 


Was  Sir  Herbert  Praed  quite  sound  in  his  argument 
about  goodwill  at  the  meeting  of  Van  den  Berghs, 
Limited  ?  He  referred  to  this  item  in  the  balance-sheet 
at  the  instance  of  a  shareholder  who  had  suggested  a 
reduction  in  its  amount.  Why  should  we  reduce  it? 
Sir  Herbert  in  effect  said.  "  It  only  amounts  to  about 
three  years'  purchase  of  the  present  profits  of  the  com- 
pany. If  it  was  not  considered  too  much  when  the 
company  was  formed  on  the  basis  of  a  profit  of 
;£'78,ooo  per  annum,  it  surely  cannot  be  excessive  now 
that  the  income  is  three  times  that  sum."  This  looks 
good  reasoning,  but  is  it  sound?  We  venture  to  think 
it  is  not.  Goodwill  is  an  item  that  ought  to  be 
eliminated  from  the  balance-sheets  of  all  companies 
solicitous  about  their  permanent  welfare.  It  may  not 
pinch  or  cause  inconvenience  when  prosperity  is  un- 
ruffled and  progressive,  but  it  is  not  a  real  asset,  and 
becomes  an  incubus  when  a  company  has  to  face  de- 
clining profits  and  years  of  difficulty.  The  only  real 
use  of  goodwill  is  as  a  convenience  for  hiding  away 
profits  beyond  the  amount  necessary  to  give  a  sub- 
stantial return  to  the  shareholders.  It  ought  to  be 
written  down,  and  the  money  thus  kept  used  to  pre- 
vent further  increase  in  capital.  When  a  goodwill  item 
is  maintained  intact,  and  at  the  same  time  the  capital 
■cost  of  a  business  increased  by  continual  fresh  ex- 
penditure, sooner  or  later  the  position  of  the  concern 
thus  financed  is  prone  to  become  critical.  Last  year 
Van  den  Berghs  spent  about  ;;^i6,ooo  of  new  capital; 
wisely  and  well,  no  doubt,  but  still  the  money  might 
have  been  otherwise  found. 


The  most  interesting  thing  about  the  Pearson  Fire 
Alarm,  Limited,  is  the  news  that  its  board  has  de- 
cided to  absorb  the  business  of  the  May-Oatway  Fire 
Appliances,  Limited.  In  the  circular  announcing  this 
decision,  it  is  stated  that  the  combined  systems  are  esti- 
mated to  pi*)tect  property  in  the  United  Kingdom  to  the 
value  of  ^50,000,000,  but  we  are  not  told  what  they  get 
for  doing  it.  It  seems  that  the  amalgamation  will  give 
opportunity  for  raising  a  little  more  money,  and  a  new 
■company  called  the  Automatic  Fire  Alarm,  Limited, 
with  a  nominal  share  capital  of  ;^i6o,ooo,  divided  into 
400,000  5s.  ordinary  shares  and  60,000  cumulative  6  per 
cent.  £1  preference  shares  will  spring  from  the  ashes  of 
the  dead.  The  ordinary  shares  are  to  be  credited  with 
4s.  paid,  so  a  liability  of  is.  per  share  will  enable  the 
company  to  command  another  ;^2o,ooo  provided  the 
whole  of  the  capital  is  taken  up.  The  board  of  the  new 
company  will  not  proceed  to  allotment  unless  enough 
shares  are  subscribed  for  to  provide  at  least  ;^8,ooo  of 
new  money.  The  display  of  Pearson's  itself  indicates 
that  there  is  certainly  room  for  improvement,  and  we 
hope  the  business  will  go  ahead  in  its  new  form.  Com- 
pared with  the  preceding  year,  the  accounts  show  an 
increase  of  ;^2,25oin  the  debt  on  first  debentures,  against 
which,  however,  there  is  a  reduction  of  ^1,250  in  the 
floating  debt,  but  patent  rights  and  goodwill  stand  at  the 
paralysing  total  of  ;^i  11,363. 


With  intimate  knowledge  of  the  facts  and  a  wide  out- 
look, Mr.  Leopold  Joseph,  one  of  the  managers  of  the 
Swiss  Bankverein  in  London,  gives  an  interesting  com- 
parative review  of  the  relationship  between  banks  and 
industrial  finance  in  this  country  and  abroad.  His 
description  of  the  way  joint  stock  concerns  come  into 
being  in  this  country  without  direct  help  from  banks, 
merely    through    the    agency  of   the   professional  pro- 


moter, and  the  contrast 
the  system  existing    in 


our  slip-shod  methods  afford  to 
Germany,  constitute  a  most 
nstructive  piece  of  writing.  Our  banking  system  is  in 
one  sense  much  narrower  in  its  field  of  activities  than 
the  German,  perhaps  because,  as  a  nation,  the  United 
Kingdom  is  much  richer,  and  able  to  accomplish  many 
great  works  with  little  direct  help  from  banking  credit. 
Germany  is  new  as  an  industrial  country,  and  in  ord4ar 
to  expand  at  the  speed  exhibited  it  has  been  necessary 
for  her  banks  to  become  the  intermediaries  between 
finance,  credit  and  industry.  They  not  only  themselves 
bring  joint-stock  enterprises  into  existence  in  order  to 
develop  new  industries  or  expand  old  ones,  but  they 
keep  their  own  representatives  on  the  lx)ards  of  the 
concerns  thus  set  going,  find  money  for  them,  finance 
them,  buttress  them  in  times  of  difficulty,  and  are  thus 
intimately  bound  up  with  the  fortunes  of  the  whole 
industrial  organisation  of  the  empire.  There  are  grave 
risks,  no  doubt,  in  this  intimacy  of  alliance  which  cause 
English  banks  to  shudder,  but  it  would  be  foolish  to 
shut  one's  eyes  to  the  fact  that  so  far  success  has 
attended  this  method  of  doing  business,  or  to  ignore  the 
efficacy  of  the  impetus  given  to  industrial  development 
throughout  the  German  Empire  by  the  action  of  the 
banks,  which  in  turn  have  had  their  reward  in  an  un- 
paralleled development  of  resources  and  power. 


What  Mr.  Vincent  Yorke  said  in  presiding  over  the 
Mexican  Railway  meeting  about  the  "  revolution  "  in 
that  Republic  is  much  in  harmony  with  what  we  have 
said  and  frequently  hear.  As  far  as  his  information 
went,  he  said,  the  troubles  have  been  very  local,  and 
for  the  most  part  confined  to  the  Northern  provinces  of 
the  Republic,  and  he  added  that  the  feeling  seemcfd  to 
be  far  more  against  the  Governors  of  provinces  than 
against  the  Federal  Government.  He,  therefore,  in- 
ferred that  the  changes  recently  made  amongst  these 
Governors  will  probably  go  a  long  way  towards  remov- 
ing the  discontent,  and  added,  "  there  has  been  no 
revolution  in  the  true  sense  of  the  word."  There  pro- 
bably would  have  been  no  fighting  anywhere  but  for 
Yankee  dollars  and  agents,  and  the  tales  of  shootings, 
battles,  fierce  encounters,  and  so  on  are  obviously 
manufactured  by  the  kept  Yankee  Press  for  the  purpose 
of  creating  an  atmosphere  in  ptolitical  circles  up  North 
favourable  to  aggressive  measures  on  a  large  scale. 
Mr.  Yorke  added  that  there  had  been  no  disturbances 
of  any  importance  in  the  districts  served  by  the 
Mexican  Railway,  and  no  damage  whatever  done  to 
the  company's  property.  That  also  is  proof  of  the 
superficial  and  fictitious  character  of  such  disturbances 
as  have  occurred  elsewhere. 


Whait  has  happened  this  year  to  the  annual  volume 
called  "  The  Stock  Exchange  Official  Intelligence," 
issued  by  the  Stock  Exchange  Committee  and  com- 
piled by  the  Secretary  of  its  Share  and  Loan  Depart- 
mervt  ?  The  publication  is  more  than  a  month  overdue, 
and  although  in  all  that  relates  to  accounts  or  balance- 
sheets  it  is  a  very  defective  book,  in  most  other  respects 
it  is  so  well  done  as  to  be  almost  indispensable  to  those 
concerned  with  marketable  securities.  It  has  rivals, 
though,  and  as  it  does  not  pay  the  Committee,  there 
may  be  no  particular  anvoety  to  continue  its  publication. 


Home  Railway  traffics  show  up  extremely  well  for 
the  fortnight  covering  the  Easter  holidays.  Compared 
with  the  corresponding  period  last  year,  when  Easter 
fell  much  earlier,  the  Great  Western  secured  an  in- 
crease of  ;^55,ooo,  the  North-Western  ;£^i4,ooo,  the 
North-Eastern  ;£"i 8,000,  the  Lanes  and  Yorks  j(ri6,ooo, 
the  South-Westcrn  ;^i  2,000,  the  Great  Central 
;£^i  1,000,  the  Great  Northern  and  Great  Eastern  each 
^^10,000,  and  so  on.  It  is  worth  noting,  too,  that 
practically  all  the  companies  did  better  last  year  than 
in  1909,  the  North-Western  gain  in  the  two  years  being 
nearly  ;£"50,ooo,  that  of  the  Midland  ;^36,ooo,  and  the 
North-Eastern  ^30,000.  Evidently  the  people,  in  spite 
of  the  burden  of  taxation,  have  still  some  money  to 
spare  for  holidays.  Or  is  it  that  th«'v  h-.wc  abandoned 
motor  cars  for  cheaper  methods  of  locomotioo. 
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A    Wealth-Consuming     Budget. 

In  the  two  years  ending'  March  31  last  the  Govern- 
ment collected  ;^47, 2 18,000  by  the  estate  duties.  The 
whole  of  this  money  was  capital  sheared  off  the  value 
of  estates,  and  it  was  almost  entirely  used  as  revenue, 
comparatively  insignificant  amounts  of  debt  having 
been  paid  off  within  the  two  years  ;  none  at  all  if  the 
new  creations  of  Irish  debt  are  reckoned  in.  But  this 
is  only  one  way  by  which  the  realised  wealth  of  the 
nation  is  in  course  of  absorption  for  Imperial  and 
Socialistic  purposes.  In  the  same  two  years — we  club 
the  two  together,  because  some  ;£^30,ooo,ooo  of  the 
earlier  year's  income  was  collected  in  the  second  year 
— the  property  and  income-tax  yielded  ;^75,24i,ooo. 
This  cannot  be  regarded  as  capital  abstracted,  although 
.some  of  it  may  be,  and  it  is,  on  any  supposition,  a  most 
severe  drain  upon  the  incomes  of  the  least  wealthy 
members  of  the  community.  In  other  directions  the 
same  Imperial  generosity  in  annexing  is  visible  enough 
to  suggest  many  unpleasant  reflections.  The  revenue 
from  Customs  for  the  two  years  was  ;£,'63,488,ooo,  and 
from  excise  ;^7i,052,ooo.  Altogether,  the  taxation  in- 
come of  the  two  years  was  about  ;^28o,5oo,ooo,  or  at 
the  rate  of  more  than  ^140,000,000  per  annum.  As 
recently  as  the  year  ended  Marcli  31,  1899,  the  last 
complete  fiscal  year  before  the  Boer  War,  the  revenue 
ifrom  taxation  was  barely  ;£,'99,C)Oo,ooo,  so  that  within 
twelve  years  the  taxation  of  the  United  Kingdom  has 
increased  by  more  than  50  per  cent.  All  the  growth 
is  not  the  outcome  of  fresh  taxation,  but  most  of  it  is. 
We  compute  that  since  1899  the  nett  increase  in  the 
taxation  borne  by  the  nation  has  been  about 
_;^49,ooo,poo,  and  Mr.  George,  the  present  Chancellor 
•of  the  Exchequer,  imposed  a  heavier  addition  to  the 
taxes  at  one  stroke  than  Mr.  Michael  Hicks-Beach  did 
in  the  years  at  the  height  of  the  war  waste  and  agony 
in  South  Africa.  It  is  true  that  in  the  three  years  igoo-i 
to  1902-3  inclusive  the  then  Government  increased  the 
taxation  by  about  ;^34,250,ooo,  whereas  Mr.  George's 
new  taxes,  as  far  as  computed  by  him,  are  supposed  to 
be  good  for  only  p6'i7>355>ooo  nett  per  annum  addi- 
tional, but  his  was  one  year's  knockdown  blow,  and 
from  this  calculation  the  yield  of  the  liquor  and  motor 
spirit  licences  is  excluded,  as  well  as  that  from  the  new- 
duties  on  land  values.  Take  these  in,  and  it  may  prove 
that  more  than  ;^20,ooo,ooo  of  new  taxes  was  imposed 
in  a  single  year  while  all  was  peace.  Moreover,  the 
taxes  imposed  by  the  previous  Government  were  im- 
posed and  regarded  as  war  taxes,  temporary  demands, 
to  ibe  taken  off  as  soon  as  peace  returned,  whereas  the 
taxation  levied  under  tiie  Budget  of  two  years  ago  in 
time  of  profound  peace  is  rather  boasted  of  as  a 
calamity  irremovable  henceforth  while  Empire  lasts. 
The  Tories  did  knock  off  about  ;^i2,6oo,ooo  of  war 
taxes  in  1903-4,  but  had  to  put  about  ;^5, 000,000  of 
them  back  again  in  the  following  year,  because  its 
masters  of  the  services  needed  to  be  fed  up  on  the  old 
-scale,  or  as  near  it  as  possible.  Even  so  the  load  was 
lessened  by  some  ;£^7, 500,000  nett  from  the  worst  of  the 
war  time.  That  was  the  amount  taken  off  the  aggre- 
gate of  the  war  taxation,  but  there  is  no  prospect  of  re- 
Jief  now.  Readjustments  there  may  be,  but  no  remis- 
-sions,  for  the  projects  of  the  Chancellor  of  the  Exche- 
-quer  open  a  vista  of  annual  Budgets  of  ;^20o,ooo,ooo  at 
no  distant  day. 

With  the  Liberals  came  the  new  Socialism  and  its 
"  ransoms."  This  might  have  been  bearable  had  we, 
by  way  of  counterpoise,  had  a  slowing  down  of  waste 
exj>enditure  upon  preparations  for  war,  but  nothing  of 
that  kind  was  bestowed.  On  the  contrary,  the  man- 
killing  trades  and  their  appurtenances,  corruptions,  and 
innumerable  "  grafts  "  were  more  pampered  and  better 
supplied  than  ever  by  the  new  Govermnent,  with  the 
■result  that  we  are  now  .^pending  out  of  revenue  alone 
nearly  ;^8, 500,000  per  annum  more  upon  the  Army 
and  about  ^24,000,000  more  upoii  the  Navy  than  was 
done  in  1895-6,  to  go  back  to  a  date  well  before  the 
Transvaal  dispute  came  in  view  to  excite  our  fears  and 
stimulate  peace-war  expenditure.  How  potent  fear  was 
;ifter  war  and  annexation  in  South  Africa  were  resolved 
upon  can  be  partly  'gauged  by  what  followed.     Already 


in  1898-9  the  expenditure  upon  the  Navy  had  been  en- 
larged from  _^2o,6oo,ooo  to  ;£^25, 150,000,  while  that 
upon  the  Army  had  risen  from  ;^"i9,\  i8,ooo  to  about 
;£," 2 1,000,000.  These  totals,  including  for  the  two  ser- 
vices about  ;^i,5i8,ooo  borrowed  for  the  Army  and 
;£^86o,ooo  for  the  Navy  in  the  earlier  year,  and 
;£'86o,ooo  and  ;^i, 080,000  respectively  in  the  later. 
"  We  are  virtuous,"  says  the  present  Government.  "We 
pay  as  we  go,  and  never  borrow  to  buy  guns  or  ships,  no 
matter  how  high  our  bills  run."  The  greater  virtue 
is  conceded,  but  cannot  much  comfort  the  taxpayer, 
who  sees,  comparing  1896  with  191 1,  alongside  an^ 
increase  of  about  ;^28,ooo,ooo  per  annum  in  the  peace 
outlay  on  our  Army  and  Navy  a  growth  of  about 
;^63,5oo,ooo  in  the  civil  charges  of  all  kinds,  includ- 
ing Post  Office  Telegraph  and  Telephone  charges  for 
services  rendered  and  increased  revenue  collecting 
costs.  The  greater  part  of  this  increase  has  taken 
place  since  the  Liberal  party  came  into  office.  "  Mis- 
cellaneous "  Civil  Service  charges  came  to  only 
;£'28,430,ooo  in  the  year  ended  March  31,  1906,  the 
latest  for  which  the  Tories  were  responsible.  This  was 
a  marked  expansion  from  the  ;^2o, 000,000  or  less  of 
1895-6,  but  yet  modest  beside  the  ;;^47,ooo,oc>o  asked 
for  in  the  current  year.  Allow  ;^i 2,000,000  of  the  in- 
crease to  old-age  pensions  and  still  the  development 
socialism  and  bureaucracy  working  hand  in  hand  have 
brought  about  in  the  "  service  "  and  charity  require- 
ments since  the  present  Government  came  into  office 
is  disquieting  enough.  And  Mr.  George  assures  us  we 
are  only  at  the  beginning.  His  friends  in  the  news- 
papers have  been  preparing  the  way  for  a  great  national! 
endowment  scheme  for  malingerers,  which  is  to  be  set 
going  and  maintained  at  the  expense  of  the  already 
overladen  taxpayer.  In  their  latest  version  of  the  plan 
said  papers  were  careful  to  assert  that  no  increase  in 
taxation  was  in  prospect — •"  neither  increase  nor  re- 
mission "  said  the  scribes.  Well,  we  shall  see  about 
that  when  the  time  comes. 

Leaving  the  endowment  of  idlers  project  on  one  side, 
enough  would  seem  to  have  been  already  done  to  give 
a  prudent  Ministry  food  for  reflection.  It  is  far  on  the 
way  to  a  doubling  of  the  taxation  of  the  country,  and 
it  seems  to  us  has  already  prepared  the  way  for  a 
bitter  antagonism  between  the  pensioned  poor  and  the 
privileged  bountied  rich.  Perhaps  many  people  may  be 
disposed  to  think  that  the  cause  of  peace  among  nations- 
has  been  advanced  by  the  behaviour  and  policy  of  the- 
present  Government.  It  has  been  lavish  all  round,  and'i 
not  least  in  its  millions  flung  to  the  fighting  services, 
and  their  bureaucrats  and  contractors ;  but  while  it  i.s. 
giving  the  Army  and  Navy  ;^28, 000, 000  or  so  per  annum 
more  than  the  Government  did  thirteen  years  ago  it 
is  at  the  same  time  giving  the  Civil  Services,  education, 
soup  kitchens,  &c.,  &c.,  ;^25,ooo,ooo  more  or  thereby, 
and  has  added  some  ;^i  1,000,000  to  the  cost  of  the- 
revenue  departments.  Let  a  prospect  of  war  become 
imminent,  and  what  will  be  the  behaviour  of  the  pen- 
sioned poor  with  votes  when  the  question  arises, 
"  Which  shall  be  first  paid,  the  cost  of  a  war  or  old- 
age  pensions  and  invalid  and  out-of-work  bounties?  " 
May  not  the  good,  benign  Mr.  Lloyd  George  have  deep 
down  in  that  big  heart  of  his  the  hope  that  his  policy 
of  wasteful  and  indiscriminate  benevolence  may  so 
loosen  the  moral  fibre  of  the  nation  as  to  make  another 
"imperial"  war  impossible?  Whether  that  be  his 
purpose  or  not  matters  little,  for  the  consequences 
must  be  demoralisation  and  a  flabby  shirking  of  re-- 
sponsibilities  in  any  case,  and  woe  betide  the  war  god 
who  comes  along  in  the  future  to  appropriate  the  bread 
of  the  State  fed.  A  policy  of  "  doles  round,"  like  the 
one  now  popular  in  certain  newspapers  and  many 
pulpits,  does  not,  w-hen  put  into  practice,  reveal  its 
true  effects  just  at  once  or  necessarily  soon.  If  the 
present  trade  prosperity  can  be  maintained  by  unstinted 
recourse  to  credit  some  years  may  yet  elapse  before 
the  demoralisation  already  set  in  as  it  were  "  hits  one 
in  the  eye";  but  the  mischief  has  been  done, 
and  when  the  nation  begins  to  slide  down  from 
its  present  pinnacle  of  socialistic  benevolence  and 
defy-all  militarism,   it  is  likely  to  slide  both  fast  and 
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far.  May  we  not  already  allege  that  our  wild  naval  and 
military  expenditure  is  a  product  of  dread?  Ours  is  a 
j,'reat  Empire,  and  it  has  made  us  moral  cowards. 

We  shall  try   and  examine   the  economic   situation 
further  another  day. 
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•Co6t   of  Living    in    the  United  States. 

Quite  a  flutter  has  arisen  in  this  country  over  the 
report  of  the  Board  of  'IVade  on  wages  and  working- 
class  conditions  in  the  United  States,  and  Protectionists 
were  at  first  eager  to  demonstrate  that,  after  all,  the 
Free  Traders  were  wrong  in  declaring  that  protective 

"duties  increased  the  cost  of  living  without  giving  the 
worker  sufficient  compensation  in  higher  wages.  "  It 
is  otherwise  in  the  States  these  figures  show,"  was  the 
allegation  of  the  Protectionists.  They  were  mistaken, 
and  in  their  assertions  they  may  be  said  to  have  given 
their  own  case  away,  for  if  Protection  does  not  put 
the  working  man  in  a  much  better  position  than  Free 
Trade,  there  can  be  no  justification  for  the  imposition 

■  of  the  protective  tariff,  which  admittedly  raises  prices. 
The  best  that  could  be  alleged  was  that  higher  wages 

•enabled    the   American    workman    in    certain    lines    of 

.employment  to  live  about  as  comfortably  as  his  British 

■confrdre  did  on  a  lower  wage,  and  the  allegation  was 
incapable  of  proof  on  the  data  given.  As  a  matter  of 
fact,  examples  in  only  a  few  trades  were  furnished,  and 

.nothing  was  said  about  the  bearing  of  high  prices  for 
most  articles  of  consumption,  particularly  for  housing 

.and  clothes,  upon  the  physical,  moral  and  social  posi- 
tion of  the  vast  army  of  workers  who  are  not  skilled 
labourers    and   who   have   no   protection   from   labour 

-organisations  of  any  kind.  Moreover,  as  Mr.  J.  C. 
Haig    pointed    out    in    last    Tuesday's     Westminster 

Hazette,  the  later  figures  issued  in  the  United  States 

•census  report  dealing  with  employers  and  wages  show 
that  the  worker  in  that  country  has  to  pay  50,  75  to 
100  per  cent,  more  for  necessary  commodities  than  he 
would  have  to  pay  here.      He  is,    therefore,   in   many 

cases  demonstra'bly  much  worse  off  than  his  fellow- 
workman  in  the  same  industry  in  Great  Britain. 

This  is  a  fact  that  cannot  be  controverted.     But  all 

rthis  argument  and  all  these  illustrations  are  to  a  con- 
siderable extent  beside  the  real  point  at  issue,  which  is 

Uhat  the    United    States   of   North    America,    notwith- 

: standing  its  93,000,000  or  more  of  population,  its 
millionaires,  its  splendid  territory,  unrivalled  mineral 
resources,  matchless  ingenuity  and  industry,  cannot 
maintain  its  protective  tariff  without  the  help  of  foreign 

■capital.  We  have  more  than  once  insisted  that  this 
view  of  Protectionism  ought  to  be  brought  forward  by 
the  Free  Traders,  but  they  seem  to  shirk  it.  Occa- 
sionally we  look  over  the  columns  of  the  Free  Trade 
League's  valuable  monthly  publication,  but  have  never 
found  any  allusion  to  that  most  vital  fact  of  all.  Why 
are  United  States  industries  laggard  at  the  present 
time,  hanging  back,  the  subject  matter  for  gloomy  re- 
ports in  spite  of  the  windfall  from  dear  cotton?  Is  it 
not  because  a  sufficient  amount  of  Eluropean  money  has 
not  yet  been  obtained  again  to  start  and  sustain  the 
prophesied  universal  boom,  although  diligent  borrow- 
ing has  gone  on  for  many  months  past?  Within  the 
first  three  months  of  the  current  year  we  estimate  that 
between  ;^40,ooo,ooo  and  ;^"6o,ooo,ooo  of  European 
money  at  least  must  have  been  drawn  into  the  United 
States,  taking  into  account  not  merely  the  public  sales 
of  bonds  and  shares  upon  the  London  and  Paris 
inarkets,  but  the  continual  stream  of  private  transfers 

•<''f  securities  from  New  York  to  London  and  other 
British  financial  centres,  Paris,  Brussels,  Amsterdam, 
Berlin  :ind  Frankfort.  Even  Vienna  is  said  to  have 
bouglu  a  little  Yankee  paper  now  and  then,  and  in  spite 
of  all  this  help  the  great  industrial  machine  of  the 
'United  States  cannot  get  up  full  steam  and  forge  ahead 
towards  the  next  panic.  If  this  pithlessness  is  one 
result  of  Protection,  and  if  in  spite  of  the  foreign  gold 
continually  brought  into  the  country  to  sustain  its 
industries  and  its  scales  of  wages,  the  United  States 

<annot  hold  its  own  and   provide  for  its  own  capital 

-wants,  how  is  it  that  any  man  of  sense,  let  alone  of 


conscience,  can  give  his  support  to  an  enslaving, 
antiquated,  and  inhuman  method  of  ordering  the 
finances  of  a  nation  such  as  Protection  is? 

If  the  facts  are  examined,  it  will  be  found  that  there 
is  hardly  a  single  Protectionist  country  in  the  world  ex- 
cept France  which  is  able  to  live  and  apparently  prosper 
under  a  Protectionist  tariff,  and  France  is  paying  the 
penalty  in  race  sterility  for  its  maintenance  of  this 
system.  It  will  be  said  that  Germany  is  also  an  ex- 
ception, but  we  are  not  so  sure,  because  although 
German  banks  have  grown  enormou.sly  in  wealth  and 
credit  generating  power,  and  have  spread  their  arms 
to  all  the  ends  of  the  earth,  creating  industries  such  as 
rival  ours  and  overshadow  those  of  most  other  nations, 
we  arc  ignorant  of  the  extent  to  which  these  banks 
maintain  their  magnificent  energy  by  help  of  foreign 
money.  To  what  extent,  for  example,  do  the  branches  of 
German  banks  in  London  lean  upon  our  capital,  and 
how  much  French  money  do  they  find  occupation  for, 
or  Dutch  or  Beligiim?  It  is  quite  true,  however,  that 
new  German  loans  are  still  taken  up  at  home,  and  that 
Germany  has  done  a  little  in  the  way  of  investing  money 
abroad  in  spite  of  the  tremors  ot  the  Government  at 
the  thought  of  German  savings  leaving  the  Fatherland 
in  exchange  for  Yankee  railroad  shares.  We  will, 
therefore,  put  Germany  next  to  France  as  a  country 
able  to  maintain  its  position  in  spite  of  Protection,  but 
the  empire  has  not  yet  had  time  to  pay  the  penalty. 
Given  another  ten  years,  and  Germany  will  probably 
have  learned  by  experiAice  that  prosperity  cannot  bic 
created  or  maintained  by  loading  the  worker  with 
shackles.  How  our  colonies,  from  Canada  outwards, 
illustrate  and  enforce  the  truth  of  our  prop>osition  we 
have  now  neither  time  nor  the  space  again  to  discuss, 
but  it  may  be  asked  where  would  the  new  imperialism 
stand  were  the  Mother  Country  unable  to  lend  its  fifties 
of  millions  a  year  to  the  states  and  communities  form- 
ing the  Empire? 


The   Week's    Hints. 


What  the  professional  men  describe  as  a  healthy  re- 
action, has  taken  place  in  the  Home  Railway  market. 
It  had  got  rather  overcrowded  with  the  light-purse  class 
of  bull,  who  is  compelled  to  sell  immediately  a  pause 
takes  place.  From  this  point  of  view  the  dispersaJ  of  a 
swarm  of  irresponsible  operators  is  good  for  the  market, 
and  as  trade  and  money  conditions  remain  favourable, 
especially  trade,  the  probability  is  that  we  shall  soon 
see  a  recovery.  It  is  not,  however,  \ery  probable  that 
the  highest  points  reccntiy  seen  will  in  all  cases  again 
be  reached  and  passed  this  half-year,  because  there  will 
be  for  one  thing  too  many  intervening  holidays,  and 
Coronation  and  other  distractions  will  prevent  atten- 
tion from  concentrating  upmn  the  market.  Speculation 
will  therefore,  as  far  as  we  can  read  the  signs,  be  slower, 
and  we  do  not  recommend  a  resumption  of  buying  in  the 
Home  Railway  market  just  yet.  It  is  a  market  to 
watch  and  to  pick  up  things  ufton  when  a  decidedly  flat 
day  comes  along.  Some  little  time  ago  when  the  ordi- 
nary stock  was  at  6  or  below  we  privately  mentioned 
East  London  things  as  paper  that  might  be  bought  and 
locked  up.  Since  then  electrification  has  been  decided 
upon,  and  a  mild  gamble  has  arisen  in  the  various 
counters  of  this  derelict  concern.  They  have  jumped 
rather  quickly  and  will  probably  react.  Should  this 
happen,  it  might  be  worth  while  to  put  a  little  money, 
not  only  in  the  ordinary  stock,  but  in  some  of  th<- 
various  *'  charges,"  such  as  the  Fourth.  Never  mind 
about  dividends  or  chances  of  dividends,  the  shuttk-- 
cocks  are  light  and  easily  driven  up  when  the  gann- 
becomes  active. 

.■\jnong  things  of  rrKkre  substance,  wc  still  thiuK 
favourably  of  the  deferred  stocks  of  the  Scotch  Rail- 
ways. The  one  that  yields  best  is  the  Glasgow  and 
South-Western  deferred,  but  they  arc  all  worth  buying 
as  a  mere  gamble  on  a  flat  market,  because  greater 
harmony  is  sure  to  be  established  in  the  working  of  Ihf 
Scotch  lines,  and  in  another  year  or  twx*,  perhaps 
sooner,  its  effect  should  be  visible  ia  their  nett  earnings. 


6o8 


Zhe  Jnvestors'  TRevfew. 


April  29,   191  r; 


Amongst  investment  securities  yielding  4^  per  cent., 
or  thereby,  we  think  Cuban  Central  Railway  4I  per 
cent,  debentures  at  par  a  security  of  a  solid  type.  They 
might  perhaps  be  picked  up  slightly  below  par  on  a  dull 
market,  and  as  the  business  of  the  company  has  re- 
covered from  the  extreme  depression  so  that  the  board 
was  able  to  pay  a  small  dividend  on  the  ordinary  shares 
for  the  past  year  after  covering  all  its  prior  charges,  the 
security  should  be  good  to  keep. 

For  investments  yielding  a  higher  rate,  we  are  dis- 
posed to  mention  the  5  per  cent,  gold  bonds  of  the  Mexi- 
can Republic,  provided  they  can  be  bought  under  par.  At 
present  they  are  just  par,  allowing  for  the  accrued  in- 
terest, the  last  quarterly  coupon  having  been  paid  on 
the  ist  inst.  It  is  by  no  means  improbable,  however, 
that  they  will  be  driven  down  one  of  these  days  by  the 
"  revolutionary  "  agitation  fomented  from  the  United 
States.  The  security  is  thus,  if  not  tainted,  at  least 
queried  in  the  public  mind,  but  we  believe  Mexico  will 
keep  its  engagements,  for  the  country  is  making  sub- 
stantial progress  in  many  directions,  and  the  5  per  cent, 
gold  debt  would  therefore  seem  reasonably  safe. 

A  lower  rate  of  interest,  but,  in  some  respects,  a 
higher  grade  of  security,  may  be  found  in  the  obliga- 
tions of  the  New  Orleans  Terminal  Railway.  They  are 
4  per  cent,  bonds,  and  ought  to  be  picked  up  at  a  little 
more  than  91,  so  they  give  about  4^  per  cent,  with  a 
chance  of  improvement.  See  Investors'  Review, 
March  21. 


Golden  Horse  Shoe. 

A  remarkable  change  has  come  over  the  fortunes 
of  this  one-time  famous  West  Australian  mine  during 
the  past  year,  and  the  incidents  illustrate  with  dis- 
concerting force  the  precarious  character  of  all  gold 
mining  enterprise.  The  change  from  apparent  fabulous 
wealth  to  comparative  penury  cannot  all  have  happened 
in  the  short  space  of  a  few  months,  as  seemed  to  have 
been  the  case,  and  present  appearances  point  to  pretty 
bad  blundering  on  the  part  of  someone.  Events  as 
they  occurred  have  been  duly  recorded  in  these  columns, 
but  a  brief  resume  of  the  twelve  months'  history  will 
no  doubt  prove  useful.  When  reporting  on  the  posi- 
tion at  the  beginning  of  last  year,  the  general  manager 
took  occasion  to  remark  that  "  the  outlook  of  the  mine 
has  never  been  better,"  and  in  view  of  the  state  of 
affairs  that  has  since  gradually  come  to  light,  the  use 
of  that  phrase  was,  to  say  the  least,  unfortunate.  The 
annual  report  for  the  year  1909  seemed  to  indicate  a 
pretty  flourishing  position,  but  very  shortly  after  its 
issue  matters  commenced  to  go  awry,  and  a  sharp 
falling  off  in  output  and  profits  was  accompanied  by 
the  usual  crop  of  adverse  rumours.  It  appeared  that 
a  rather  serious  breakdown  of  machinery  had  taken 
place,  but  in  a  cabled  communication  reporting  the 
circumstance  the  manager  expressed  himself  as  san- 
guine as  ever,  and  would  not  withdraw  one  word  of  his 
optimistic  utterance  regarding  the  future  of  the  mine. 
This  happened  in  June  last,  but  during  the  next  few 
months  matters  went  from  bad  to  worse.  The  mana- 
ger's prediction  that  the  output  would  be  increased  to 
;^5o,ooo  by  September  was  completely  falsified,  and 
rig'ht  up  to  January  last  oj>erations  resulted  in  a  serious 
monthly  loss,  or  an  insignificant  profit  of  about  a  penny 
per  ton.  Obviously  drastic  steps  were  called  for,  and 
the  directors  instructed  the  general  manager  to  pre- 
pare a  fresh  estimate  of  ore  reserves,  at  the  same  time 
announcing  that  the  usual  August  dividend  would  not 
be  paid.  In  due  course  the  fresh  estimate  came  along, 
and  went  far  to  confirm  the  worst  fears  prevailing  at  the 
time.  As  already  stated,  month  after  month  went  by 
without  bringing  the  promised  improvement,  and  the 
board's  next  step  was  to  appoint  Mr  Henri  Kuss,  the 
French  Inspector-General  of  Mines,  to  make  an  inde- 
pendent report  on  the  mine.  He  did  so,  and  dragged 
the  ore  reserves  down  still  further.  The  general 
manager,  however,  on  various  grounds  threw  cold 
water  on  this  report,  and  his  objections  were  prac- 
tically upheld  by  the  directors,  who  expressed  the  view 
that  they  still  possessed  every  confidence  in  the  mana- 


ger. The  next  incident  is  the  issue  of  the  annual  re-- 
port,  with  Which  we  are  now  about  to  deal.  We  shall . 
preface  our  remarks  with  a  tabulated  statement  of  ore 
reserves,  because  in  this  case  figures  are  more  elo- 
quent than  words.  Here  is  the  position.  The  first 
four  columns  are  the  estimates  of  the  general  manager, 
the  final  one  the  estimate  of  Mr.  Henri  Kuss  : — 


Tons  .... 
Ounces  . . 

Value    . . 


December,!  December, 
1908.      ;      igog. 


1,005,409 
633.577 
£ 
2,690,000 


1,071,638 
593.924 

£ 
2,500,000 


June, 
1910. 


903,592 
466,363 

£ 


December, 
1910. 


803,151 

383.875 

£ 

1,630,000 


Nov.,  igio. 

(Mr.  Henri 

Kuss). 


750,000 
350,000 

£ 


Mr.  Henri  Kuss  must  be  the  only  person  who  can  derive 
satisfaction  from  a  study  of  this  comparison.  The 
attempt  to  question  his  estimate  and  "  turn  him  down  " 
seems  to  have  been  singularly  ill-conceived  in  the  light 
of  these  figures.  They  justify  his  forecast  right  up  to 
the  hilt,  and  until  he  is  definitely  proved  to  be  wrong 
most  people  will  be  inclined  to  trust  Mr.  Kuss's  con- 
clusions. The  first  paragraph  of  the  general  manager's 
report,  which  is  dated  February  18,  191 1,  tells  of  the 
pleasure  he  has  in  submitting  it,  and  the  last  begins 
with  an  expression  of  regret  that  the  operations  for 
the  twelve  months  have  been  so  unsatisfactory  and 
disappointing.  It  is  packed  full  of  explanations  and 
excuses  for  the  wretched  display.  Scarcity  of  skilled 
labour,  breakdowns  in  the  main  shaft,  subsidence  of 
ground,  increased  cost  of  water,  fall  in  the  grade  of 
ore,  and  the  firewood  cutters'  strike,  this  last  affecting 
the  early  part  of  the  current  year.  Most  people  will 
think  these  excuses  inadequate  to  explain  a  drop  in  the 
quantity  and  contents  of  the  ore  reserves  in  a  single 
year  of  322,000  tons  and  244,000  ozs.  respectively. 
But  once  again,  the  general  manager  winds  up  on  a 
sanguine  note.  He  tells  us  his  latest  ore  reserve  esti- 
mate is  really  a  conservative  one,  that  a  recurrence  of 
last  year's  disappointments  is  practically  impossible,  . 
and  that  the  position  and  possibilities  of  the  mine  are 
very  promising  indeed.  We  must  wait  and  see.  As 
for  the  directors,  they  have  not  a  word  to  say  for  them- 
selves. They  just  set  out  the  result  of  the  year's 
operations  at  the  mine,  and  nothing  more,  beyond  a 
passing  reference  to  the  visit  of  Mr.  Kuss.  We  do  not 
envy  the  task  of  the  chairman  at  the  meeting  on- 
Wednesday.  It  now  only  remains  to  pass  a  few  com- 
ments on  the  year's  results.  The  tonnage  sent  to  the 
mills  was  257,333,  against  263,361,  and  the  value  of  the 
gold  produced  was  ;^4i5,295,  compared  with 
;^6o6,3i4.  Expenditure  was  ;£^34o,303,  a  decline  of 
;^23,568,  but  here  we  have  several  things  to  note. 
Mine  development  figures  as  an  asset  for  ;^33,5oo  ■ 
because  the  directors  found  themselves  unable  to  write 
off  the  entire  cost  as  in  previous  years,  and  this  hap- 
pens in  face  of  the  colossal  drop  in  ore  reserves  !  The 
insignificant  sum  of  ;^i62,  compared  with  ;£^I4,730,  is  ■ 
allowed  for  depreciation  of  plant,  machinery,  &c.,  and 
evidently  all  fresh  outlay  is  put  in  as  an  asset.  The 
profit  for  the  year  is  ;^75,295,  against  ^2a,2,^'jo,  and 
the  amount  is  significant  in  view  of  the  fact  that  in 
April,  1910,  the  company  distributed  ;^75,ooo  in  the  • 
shape  of  a  dividend  of  5s.  per  share.  The  sum 
brought  forward  was  ;^26,o7o,  and  the  amount  carried  < 
out  is  ;^26,365. 


The     Port    of    Antwerp. 

Last  year  the  total  number  of  vessels  that  entered  ' 
the  Port  of  Antwerp  was  6,770,  and  their  carrying 
capacity  reached  12,654,153  tons.  These  are  the 
figures  given  by  our  Consul-General  in  Belgium,  Sir 
Cecil  Hertslet,  and  they  show  that  Antwerp  now  takes 
a  high  place  among  the  greatest  ports  in  the  world. 
Progress  has  been  rapid.  As  recently  as  1901  the 
number  of  vessels  was  only  5,209,  with  a  capacity  of 
7,510,938  tons.  Not  only  has  the  number  of  vessels 
increased,  but  the  average  capacity  also.  It  was  1,442 
tons  in  1901,  and  last  year  1,869  tons.  Of  the  total 
tonnage  using  the  port  by  far  the  largest  share  sails  . 
under  the  British  flag,   and  the   Germans  come  next.  . 
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British  ships,  or  ships  sailing  under  the  British  flag 
using  the  I'ort  of  Antwerp,  last  year  had  an  aggregate 
tonnage  of  5,824,371  tons,  whereas  under  the  German 
flag  the  aggregate  was  3,636,820  tons.  Thus  out  of 
the  entire  12,654,000  tons  nearly  9,500,000  tons  fell 
to  the  vessels  of  these  two  Powers.  The  progress  of 
German  shipping  has  been  remarkable  ever  since 
1900,  to  go  no  further  back.  The  German  total  was 
then  1,584,708  tons,  as  against  3,210,678  tons  of 
British  shipping.  We  still  lead,  preponderate  by  over 
2,000,000  tons,  but  Germany  is  coming  up  fast.  Only, 
as  Sir  Cecil  Hertslet  says,  it  is  somewhat  misleading 
to  compare  the  mere  gross  tonnage  of  the  ships  be- 
longing to  the  two  empires  using  this  port,  because 
a  large  proportion  of  the  British  shipping  makes 
Antwerp  a  terminal  or  main  port,  whereas  much  of  the 
German  shipping  uses  it  merely  as  a  port  of  call 
where  a  few  passengers  may  be  taken  up  or  dropped, 
and  a  little  goods  traffic  handled.  A  considerable  leap 
forward  was  made  last  year  by  Belgium  itself,  whose 
total  rose  to  1,107,164  tons,  as  compared  with  983,880 
tons  for  1909,  but  the  reason  for  this  is  found  in  the 
transfer  of  the  vessels  of  the  Red  Star  line  to  the 
Belgian  flag.  Hitherto  they  have  sailed  under  the 
flags  of  the  United  Kingdom,  Belgium  and  the  United 
States.  Now  they  are  to  be  exclusively  Belgian, 
although  not  necessarily  owned  by  Belgians,  and  this 
transfer  has  added  42  vessels  to  the  nominal  total  of 
the  Belgian  mercantile  marine,  bringing  it  up  to  477 
vessels. 

More  interesting  in  some  respects  than  the  statistics 
illustrative  of  the  great  and  rapidly  expanding  business 
done  by  the  Port  of  Antwerp  are  the  statements  made 
by  our  Gjnsul-General  with  regard  to  the  works  carried 
out  and  still  necessary  in  order  to  keep  Antwerp  to  the 
front.  Notwithstanding  the  fact  that  new  basins  were 
opened  four  years  ago  for  the  accommodation  of  ship- 
ping, docks  larger  than  any  previously  in  existence  at 
the  f>ort  and  equipped  with  every  appliance  requisite 
for  the  rapid  handling  of  cargoes,  the  accommodation 
last  year  proved  on  more  than  one  occasion  insufficient 
for  the  growing  wants  of  the  port,  and  vessels  have 
been  obliged  to  wait  their  turn  before  being  able  to 
take  their  berths.  Accordingly,  new  basins  are  being 
constructed  of  very  large  size,  and  will  be  completed 
before  long,  although  none  too  soon  for  the  present 
requirements  of  the  shipping.  Why  is  Antwerp  such 
a  popular  shipping  centre?  It  is  partly  because  of  the 
commanding  position  it  occupies  for  distributing  com- 
modities into  the  interior  of  the  Continent  and  for 
collecting  goods  going  away  from  Europe.  But  that 
surely  is  no  reason  why  such  an  enormous  mass  of 
British  shipping  should  find  its  principal  home  at  Ant- 
werp, and  treat  that  port  as  if  it  were  part  of  the 
United  Kingdom,  and  we  fear  there  is  much  foundation 
for  the  grumble  frequently  made  to  us  by  a  large 
shipper  with  regard  to  absence  of  facilities  and  general 
lug-it-and-lump  it  practices  characteristic  of  the  Port 
of  London.  Only  the  other  day  he  said  to  us,  "  When 
we  ship  goods  from  Antwerp,  as  we  now  mostly  do 
instead  of  as  formerly  from  London,  we  are  relieved 
from  all  anxiety  about  them.  They  are  delivered  safely 
and  intact  as  a  matter  of  course.  In  London  it  is 
not  so.  Hardly  an  instance  occurs  with  regard  to 
goods  shipped  here  that  claims  for  damages  do  not 
arise.  It  may  only  be  a  small  amount,  or  it  may  be  a 
considerable  sum,  but  there  the  fact  is,  our  goods  are 
always  banged  about,  loaded  and  unloaded  anyhow. 
The  Port  of  London  is  not  equipped  for  the  safe  and 
eflicient  handling  of  the  traffic  offered  to  it,  as  it  ought 
to  be.  Goods  are  smashed  and  sometimes  lost ;  there- 
fore, it  is  much  more  satisfactory  to  ship  from  Ant- 
werp, Bremen  or  Hamburg."  It  is  to  be  hoped  that 
the  new  Port  Authority  of  the  metropolis  will  soon 
remove  all  cause  for  complaints  of  this  kind,  but  while 
they  can  be  made  it  need  surprise  nobody  that  the  great 
Belgian  port  on  the  -Scheldt  should  be  one  of  the 
leading  centres  for  British  shipping  in  Europe.  Vessels 
under  the  British  flag,  says  Sir  Cecil  Hertslet,  still 
far  exceed  both  in  number  and  tonnage  those  of  any 
other   maritime  nation,    and    in    that    respefct    British 


interests  at  Antwerp  are  overwhelmingly  strong,  "  It 
cannot  now  be  said  that  the  United  Kingdom  is  ac- 
countable for  more  than  50  per  cent,  of  the  shipping 
of  Antwerp  as  was  the  case  some  years  ago,  but  the 
British  figures  fall  but  little  short  of  half  the  entire  port 
returns,"  and  the  reason  for  the  reduction  of  the 
British  ratio  to  that  of  other  countries  is  found  in  the 
already  explained  increase  in  Belgian  tonnage,  not  by 
any  decline  in  the  swarms  of  British  ships  using  the 
port.  It  is,  therefore,  good  for  British  trade  that 
Antwerp  should  grow,  and  we  need  have  no  jealous 
fears  about  its  prosperity.  At  the  same  time  its 
growth  gives  our  Port  Authorities  warning  to  be  up 
and  doing.  We  are  not  sure  that  the  total  tonnage  of 
shipping  using  the  docks  and  basins  and  quays  of 
Antwerp  does  not  already  equal  that  of  London. 


City    of   Birmingham    Tramways. 

During  the  year  ended  Dccemiber  31  this  company 
carried  1,350,933  more  passengers,  and  its  receipts 
from  traffic  rose  by  ;^3,766  to  ;6'5'>^5-  Advertising 
brought  in  only  £40  more,  but  the  revenue  from  in- 
terest, transfer  fees,  &c.,  improved  by  ;^4,9o8,  making 
a  total  increase  of  ;^8,7i4  at  ;^i8o,745  in  gross  income. 
On  the  other  hand,  a  saving  of  ;£,'7,048  at  ;^8i,ii4  in 
general  working  expenses  and  renewals  was  more  than 
neutralised  by  the  heavier  charges  payable  to  local 
authorities,  and  after  providing  ;£,'i,ii5  for  cost  of 
Handsworth  arbitration  and  ;^449  for  litigation  in  re- 
spect of  repayment  of  capital,  the  nett  profits  were 
;^5>8io  better  at  ;^66,327.  Preference  dividend  re- 
quired ;^2,ooo  less,  and  after  repeating  the  dividend 
of  10  per  cent,  on  the  ordinary  shares,  ;^36,5i3  is 
transferred  to  reserve,  against  ;£,5,9io  to  that  fund  and 
;^24,i88  applied  to  the  repayment  of  £4  per  share  on 
6,047  ;^5  ordinary  shares,  which  had  been  fully  paid. 
This  repayment  was  proposed  a  year  ago,  but  was 
opposed  by  some  of  the  shareholders,  and  it  was  only 
after  litigation  that  the  scheme  was  carried  out,  making 
the  ordinary  capital  uniform  in  60,000  ;^5  shares,  j£i 
paid. 

The  Birmingham  and  Midland  Motor  Omnibus  Com- 
pany, an  offshoot  of  this  undertaking,  which,  by  the 
way,    abandoned  the  use  of  motor  vehicles  in    1909, 
earned  a  small  profit,  after  payment  of  debenture  in- 
terest   and    other    charges.      Its    existence,   however, 
seems  to  be  threatened  by  the  construction  of  electric 
tramways  to  Harborne,  which  the  Corporation  has  in 
view,  and  the    directors    consequently    take  ;^5i,846 
from  reserve  to  write  down  its  holdings  in  the  com- 
pany  to  ;^5,ooo.      After  deducting   this   amount   and 
allowing  for  the  appropriation  out  of  revenue,  the  re- 
serve will  stand  at  ;^502,446,  against  a  share  capital 
of  ;^26o,c)oo,  and  a  d<^nture  debt  of  _;^30o,ooo,  but 
this  high  total  has  been  rendered   imperative  by  the 
short  life  of  several  of  the  lines  owned.    The  company, 
for  instance,  has  already  lost    the    Handsworth    and 
Aston   tramways,   which  have  passed   from   it  to  the 
Corporations,  and  arc  now  being  worked  under  tem- 
porary agreements  pending  the  settlement  of  the  terms 
of  a  new  lease.     On  June  30  it  will  lose  further  lines, 
includiig  the  cable  tramway  and  the  tramways  in  the 
Bristol  Road  and  Pershore  Road,  owing  to  the  expiry 
of  the  leases.     Property  account,   which   includes  an 
unknown    amount    for    such    dead    assets    as    Parlia- 
mentary    and     preliminary     exjxjnditure,     stands     at 
/^457, 125,  and  there  is  no  mention  of  any  pro\Tsion 
having  been  made  for  depreciation,  so  that  the  drain 
on  the  reserve  when  matters  come  to  be  adjusted  bids 
fair  to  be  heavy.    Investments  and  loans  a|^ainst  securi- 
ties ^Iteive  been  reduced  by  ;^55,769  to  ^284, 180,  and 
the  auditors  might  with  ad\-antage  have   been   more 
explicit  in  their  reference  to  the  shares  and  debentures 
included  in  this  total,   for  which  there  is   no  official 
quotation.     Securities  representing  the  debenture  re- 
demption  fund   have  been   increased  to  ;^3t6,29i   by 
the  annual   instalment  of  ;^'io,ooo  and  ^181   for  in- 
terest, but  with  regard  to  this  the  directors  say  that 
the  instalment  has  been  neutralised  by   the  payment 
of  a  like  amount  bv  the  trustees  on  account  of  interest 
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earned  in  respect  of  capital,  the  proceeds  of  properties 
sold,  handed  over  to  them.  Cash  balances  have  risen 
by  ;^i7,424  to  /^45,3i4,  partly  no  doubt  because,  of 
the  capital  paid  off  £7,^52  has  been  left  with  the  com- 
pany by  shareholders  as  payments  in  advance  of  calls. 
Debtors  owe  /:i,59o  more  at  ;^i4.740,  but  on  the  other 
hand  liabilities  to  sundrv  creditors  are  ^^8,351  higher, 
and  amount  to  the  fairly  heavy  sum  of  ;^45,o6o.  It  is 
difficult  to  be  cheerful  over  such  a  show. 


British    Coalite. 

Fnom  the  statements   made  at   the  meeting    of  the 
British  Coalite  Company  on  Wednesday   it  is  evadent 
that  the  concern  is  in  an  absolutely  desperate  position. 
It  is  under  obligation  to  redeem  £7S,ooo  of  debentures 
held  by  the  Investmenit  Registry  on  May  i,  and  it  re- 
quires an   additional  ;^50,ooo  to  continue  the  experi- 
ments on  which  it  has  been  working  for  the  pasit  four 
years.     A  faint — very  faint — *hope  was  held   out   that 
even  at  the  twelfth  hour  Mr.  Lxjwenfeldt  will  grant  an 
extension  of  itime,  but  if  he  refrains  frorn  putting  in  a 
receiver,  it  is  obvious  tliat  the  business  is  useless  un- 
less it  is  supplied  with  fresh  capital,  and  where  that  is 
to  oome  from   for  such  a  discredited  concern   no  one 
could  even  remotely  suggesit.     We  are  rather  sorry  for 
Sir  William  Preece,  K.C.B.,  F.R.S.,  .in  the  matter,  but 
it  often  happens  that  the  sciemtist  is  the  worst  possible 
counsellor   outside  his  own   particular   province.      He 
emphasised  the  fact  that  he  had  notlinng  whatever  to 
do  wdth  the  promotion  of  the  company,  and  he  is  the 
only  surviivor  of  the  original  board.     He  expressed  his 
unabated  fauth  in  coalite,  which  argues  tenacity  worthy 
of  a  better  cause,  but  unfortunately  the  facts  are  against 
him,  and  faith  without  works  will  not  earn  dividends. 
The  new   managing    director,   Mr.     Herman    Clarke, 
nominated  by  the  Investment  Registry,  also  professed 
entire  confidence  in  his    ability  to    earn    ;^i 4,000    or 
;^i,S,oooa  year  if  he  were  supplied  with  ^^50,000  work- 
ing capital,  but  in  other  respects  the  statements  ma<le 
at  the  meeting  were  not  particularly  illuminating.     As 
one  shareholder  pointed  out,  the  previous  report  stated 
that   the    directors    had   the   fullest  confidence  in    the 
immediate  financial  success  of  the  undertaking,  and  that 
very  extensive  plant  was   being   erected    at   Barking, 
Wednesfield,   Plymouth  and   Hythe.     Now,  the  share- 
holders were  told  that  everywhere  except  at  Barking  the 
local  conditions  were  such  as  to  make  the  business  com- 
mercially unprofitable.     From  the  remarks  of  the  chair- 
man of  the  parent  company  (Coalite,  Limited)  he  dis- 
covered that  a  new  clay  retort  battery  had  been  installed 
at  Barking,  which  led  him  to  the  conclusion  that  the 
whole   of  the  previous  methods  of  making   coalite    in 
cast-iron  retorts  were  found  to  be  useless,  so  that  after 
four  years  they   were   still   scrapping  their  plant  and 
starting  afresh.    Ultimately,  the  meeting  was  adjourned 
for  two  months,  and  the  directors  accepted  the  appoint- 
ment of  a  consultative  committee,  but  no  names  were 
submitted.     If  it  is  ever  brought  into  existence,  it  might 
usefully  inquire  why  Coalite,  Limited,  was  allowed  10 
get  rid  of  its  liability  far  calls  in  exchange  for  10,000 
ordinary  and  12,500  deferred  shares,  whioh  figure  in  ihe 
balanccTsheeit  at  ;£'i76,ooo.     Sir  William  Preece  staled 
that  the  market  value  of  these  shares  at  the  time  was 
£4  for  the  £1  ordinary  and  ;^3  for  the  is.  deferred, 
but  we  wonder  if  the  directors   of  British  Coalite  in- 
quired how  many  they  could  sell  at  these  prices  before 
entering  into  the  arrangement.     Of  course,  it  is  quite 
certain  that  Coalite,  Limited,  could  not  find  the  money 
to  pay  the  calls,  in  spite  of  its  great  parade  of  assets  ; 
but  people  who  enter  into  obligations  which  they  cannot 
fulfil  usually  have  to  pay  the  penalty.     The  whole  affair 
is  unsavoury,  and  the  only  comic  relief  is  furnished  by 
the  efforts  of  the  Investment  Registry  to  protect  itself. 


The  Bank  of  British  North  America  has  opened  a  sub-branch  at 
Reihn,  Sask. 

Robert  Browne,  Esq.,  of  Messrs.  Carey  and  Browne,  has  joined 
the  board  of  the  London  Produce  Clearing  House,  Ltd. 

The  African  Rubber  Co.  has  been  awarded  third  prize  at  the 
Accra  Agricultural  Show  for  its  exhibit  of  coffee  (Robusta)  grown 
on  its  plantation  at  Axim. 


American  Business  Notes. 

Things  boom-breeding  are  not  moving  satisfactorily  on 
the  other  side  of  the  Atlantic.  All  is  well  with  the  banks 
if  we  may  judge  by  their  published  figures,  but  unfortu- 
nately the  increase  in  their  funds  appears  to  be  due  at 
least  as  much  to  want  of  business  as  to  increasing 
wealth.  We  shall  deal  with  their  exhibits  and  then  make 
some  observations.  The  Associated  Bank  averages  for 
last  week  showed  an  increase  of  ^1,670,000  in  the  loans 
and  of  ;^ 1, 908, 000  in  the  specie,  greenbacks  being  down 
;^85,ooo.  It  followed  that  the  nett  deposit  average  was 
up  £"3,535,000,  but  thanks  to  the  large  increase  of 
/"i, 822,000  nett  in  the  cash,  the  surplus  reserve  rose 
;^940,ooo  to  £"7,260,000,  which  compares  with  £3,032,000 
a  year  ago.  The  actual  week-end  comparison  was  even 
better  in  some  respects,  for  it  showed  an  increase  of  only 
£"105,000  in  the  loans,  at  the  same  time  that  the  specie 
and  greenbacks  together  were  up  £"1,896,000  and  deposits 
£"2,542,000  better.  The  surplus  reserve  was  accordingly 
£"1,260,400  higher  at  £"7,964,000,  an  ample  margin  to 
supply  "  cover "  for  a  gambling  account  a  good  deal 
bigger  than  the  one  apparently  now  carried  on  the  Wall 
Street  market. 

The  State  banks  and  finance  trusts  showed  very  little 
change    in   their    figures   compared   with   the   previous 
week.     Their  cash  was  up  little  more  than  £"34,000  nett, 
an  increase  of  £"94,000  in  the  specie  having  been  offset 
by  a  decrease  of  £"60,000  in   the  greenbacks,  and  their 
loan  average  was  only  £"231,000  higher.     These  altera- 
tions show  how  comparatively  stagnant  business  must 
be,  and  were  it  not  that  efforts  have  continuously  to  be 
made  to  obtain  further  credit  in  order  to  keep  up  the 
show  of  railroad  and  other  prosperity,  the  movements  of 
loans  and  deposits  revealed  week  by  week  in  the  pub- 
lished returns  would  doubtless  be  much  more  minute 
than  they  actually  are.    And  currency  flows  back  to  the 
heart  because  the  country's  industries  have  no  use  for  it. 
Many  things   contribute  to  disappoint  stock  operators 
and  make  trade  anaemic.     There   is,  for   one   thing,  the 
prolonged    delay    in    announcing    the    decision   of  the 
Supreme  Court   of   the   United   States    upon   the  trust 
questions  submitted  to  it,  and  although  the  complications 
threatening     in    Mexico    would    seem    to    have     been 
smoothed  away  to   some  extent,   there   is  still  no  small 
danger  that   the   annexationists  amongst  the  millionaire 
rulers  of  the  Republic  may  continue  to  intrigue,  to   sub- 
sidise  revolt,  and  otherwise   to  prepare  the    way  for  a 
demand    that     the     Washington    Government    should 
interfere  in    order   to  annex   the   valuable  provinces  of 
Mexico    bordering   with    the    United  States.      Beyond 
this  there    is    the  difficulty    of    getting   sufficient   new 
capital   abroad    to    keep    the    prosperity    mill    in   full 
activity,  for  without    money    from    Europe   the   whole 
Protectionist  fabric  in  the   United  States  must  wilt  and 
double  up.     Above   all  the  monopolists  dread  the   new 
Congress,  fear  that  it   will  not  rest  satisfied  with  merely 
passing  the  Bill   establishing  reciprocity  with   Canada. 
The  House  of  Representatives  has  passed  the  Bill  by  a 
handsome  majority  in  spite  of  the  opposition  of  the  old 
guard  of  Protectionism,  and   while  it  is  being  discussed 
in  the  Senate,  where  it  runs  some,  but  not,  we  imagine, 
grave  danger,  the   House   may   prepare   to   destroy  the 
Payne  Tariff.     No  wonder  Wall  Street  is  unhappy. 

The  figures  for  the  March  quarter  have  been  issued 
by  the  United  States  Steel  Trust,  and  disappointed  the 
market.  The  nett  earnings  were  nearly  £"500,000  d6wn 
compared  with  the  December  quarter,  and  £^2,820,000 
below  those  exhibited  for  the  March  quarter  of  1910. 
Their  total  was  thus  only  £"4,704,000,  and  deductions 
had  to  be  made  from  that  figure  for  interest  and  sinking- 
fund  charges  on  subsidiary  bonds,  &c.  The  usual 
quarterly  dividends  were  distributed  on  both  the  pre- 
ferred and  common  stocks,  but  gave  no  consolation  to 
the  market,  because  it  knew  well  enough  the  money  had 
not  been  really  earned,  so  in  its  disappointment  Wall 
Street  started  the  report  that  the  renowned  Mr.  Gary 
was  disposed  to  resign  the  chairmanship  of  the  combine, 
but  this  was  promptly  denied,  the  denial  having  no 
influence  in  stopping  the  dry  rot  in  prices.  The  fact 
is  the  concerns  forming  this  Carnegie  Steel  Trust  appear 
to  be  working  at  only  from  60  to  65  per    cent,  of  their 
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full  capacity,  and  that  must  mean  deterioration,  waste 
of  all  kinds,  alongside  of  which  an  adequate  pro- 
vision for  upkeep,  renewal,  and  replacement  never 
has  been  made,  and  is  not  made  now  because  it  cannot 
be. 

A  certain  amount  of  curiosity  has  been  excited  in  this 
country  by  the  choppings  and  changings  around  the 
board  erf  the  Missouri  Pacific  Railroad  Co.  Personali- 
ties have  comparatively  little  interest  here,  and  the 
securities  of  this  and  other  Gould  roads  cannot  be  said 
to  have  been  at  any  time  popular  with  British  investors. 
It  is  interesting  in  a  way,  however,  to  be  told  that  the 
Gould  family  has  succeeded  in  preventing  the  control 
of  the  road  from  passing  out  of  its  hands,  and  the  con- 
queror in  the  end  seems  to  have  been,  not  George  Gould, 
the  nominal  head  of  the  system,  but  his  sister  Helen. 
Thanks  to  her  opposition,  the  group  represented  by 
Kuhn,  Loeb  and  Co.  has  been  defeated,  and  Messrs. 
Speyer  and  Co.  have  got  the  appointment  of  bankers  to 
the  company.  Its  finances  have  still  to  be  organised,  but 
the  road  ought  to  be  capable  of  doing  well  for  its  owners 
when  reorganisation  is  completed  and  economies  and 
improvements  carried  out.  Messrs.  Speyer  should  be 
as  capable  of  effecting  the  necessary  changes  as  any 
banking  house  in  existence. 

It  is  computed  that  the  amount  of  American  Railroad 
bonds  maturing  for  payment  this  year  is  ^88,620,000. 
,    The  capital  of  the  Philadelphia  and  Reading  Railroad 
Co.  is  to  be  increased  from  /'4, 000,000  to  ;^g,ooo,ooo. 


Continental   Memoranda. 

Moroccan  affairs  continue  to  disturb  the  Paris  Bourse 
a  good  deal.  It  is  not  so  much  the  anxiety  about  those 
French  and  other  Europeans  cooped  up  in  Fez,  or  fears 
about  the  fate  of  the  relief  columns  or  of  detachments 
already  within  the  disturbed  area,  as  dread  of  Germany, 
There  seems  to  be  an  accord  between  France  and  Spain, 
and  in  sending  forward  a  relieving  column  France  has 
emphatically  disclaimed  any  annexation  designs,  probably 
with  sincerity,  although  it  may  prove  much  more  difficult 
to  withdraw  from  Morocco  than  to  enter  it.  Above  all 
other  preoccupations,  however,  is  this  attitude  of 
Germany.  Should  France,  in  spite  of  good  intentions, 
be  obliged  to  keep  a  garrison  in  Fez  or  to  occupy  some 
\  antage  ground  within  Morocco,  so  as  to  restrain  the 
lawlessness  of  the  tribes,  will  not  Germany  put  forth 
claims  for  compensation  which  might  lead  to  great 
friction,  if  not  something  like  warlike  demonstrations  ? 
Thoughts  of  this  kind  have  kept  the  bourses  inanimate 
all  the  week,  and  the  end  of  the  month  settlement  has 
been  looked  forward  to  with  apathy,  if  not  with 
apprehension. 

In  Turkey  also,  as  we  mentioned  last  week,  the  out- 
look is  by  no  means  brilliant,  and  the  long  resistance  of 
Albania,  where  ihe  troops  of  the  Young  Turk  party 
seem  to  be  getting  the  worst  of  it  more  often  than  not, 
is  said  to  have  led  to  divisions  amongst  the  members  of 
the  Salonika  committee.  Turkish  stocks  have  been 
maintained  in  price,  and  the  Unified  loan  has  even  gone 
up  a  little,  notwithstanding  the  unpleasant  news  from 
Constantinople  and  from  the  seats  of  war  both  in 
Europe  and  Asia,  but  more  money  will  be  wanted  and 
will  be  difficult  to  raise,  for  anxiety  is  felt  about  the 
future.  Our  impression,  indeed,  is  that  the  Young  Turk 
party  will  soon  be  at  the  end  of  its  borrowing  tether 
unless  its  attitude  towards  the  Christian  population  of 
the  empire,  and  in  particular  towards  the  discontented 
and  revolting  provinces  of  Turkey  in  Europe  is  radically 
changed.  Probably  conciliation  will  also  be  necessary 
in  Yamen,  but  about  that  far-off  region  we  have 
very  little  information.  To  talk  of  putting  an 
army  of  800,000  men  into  the  field,  in  order, 
we  presume,  to  carry  out  a  war  of  extermination 
against  the  Christian  inhabitants  of  the  Empire,  who  are 
the  majority,  is  to  proclaim  an  absence  of  political 
discernment  amounting  to  insanity.  Again  and  again 
it  has  been  said  in  these  pages  that  the  Young  Turks 
ought  not  to  get  any  money  from  Western  Europe  except 
for  pacific  purposes,  and  the  people  who  would  be 
willing  to  advance  its  millions  to  the  Salonika  committee 


m  order  to  enable  it  to  wage  a  race  and  creed  war  of 
extermination  would  deserve  to  share  that  committee's 
fate.  At  the  moment,  however,  financial  complications 
in  Turkey  do  not  visibly  much  affect  the  bourses.  Minds 
can  only  bear  one  preoccupation  at  a  time,  but  we  should 
not  be  surprised  any  week  to  learn  that  Turkish  forces 
had  entered  on  an  acute  stage  once  more. 

Meanwhile  cordial  relations  between  the  French 
Haute  Banque  and  Hungary  have  again  been  estab- 
lished, and  the  Budapest  Municipality  is  about  to  raise  a 
loan  of  ^1,164,000  on  the  Paris  market.  Whether  this 
will  lead  to  the  opening  of  that  market  to  more  Hun- 
garian State  loans  we  cannot  yet  say,  but  it  is  l^  no 
means  improbable,  although  far  from  certain.  Very 
little  of  the  existing  Hungarian  debt  appears  to  l)e  held 
in  France  at  the  present  time.  At  the  end  of  last  year 
the  total  debt  of  Hungary  amounted  to  about 
^220,000,000,  and  of  this  total  35.50  per  cent.,  according 
to  the  latest  statistics  issued  by  the  Imperial  Treasury, 
is  held  in  Hungary,  30.50  per  cent,  in  Germany,  and 
20.85  per  cent,  in  Austria,  leaving  comparatively  little  for 
investors  abroad.  French  credits  to  Hungary  are  said 
not  to  exceed  ;^i  8,000,000  all  told,  or  scarcely  8  per 
cent,  of  the  total  Hungarian  debt,  and  England  holds 
only  a  microscopic  proportion.  The  more  the  Austro- 
Hungarian  Empire  is  able  to  provide  for  its  credit 
wants  out  of  its  own  resources,  the  better  for  it  and 
perhaps  for  us.     But  Paris  must  help. 

Business  on  German  Bourses  has  been  as  stagnant  as 
elsewhere,  and,  although  both  German  and  French 
current  trade  statistics  indicate  great  commercial 
activity,  there  is  no  reflection  of  this  on  bourses  of 
other  countries  just  yet.  The  monetary  outlook  is  a 
little  uncertain  in  Germany,  and  Turkish  politics  have 
probably  more  influence  in  checking  any  disposition  to 
activity  on  bourses  there  than  even  America,  although 
the  principle  influences  tending  to  produce  stagnation 
in  Berlin  is  the  miserably  disappointing  display  made  by 
Wall  Street  which  tries  to  exist  on  rumours  and  stanes 
on  "scalping."  No  lead  is  given  to  Germany  from 
anywhere,  and  its  great  banks  are  so  fully  occupied  with 
their  world-conquering  industrial  projects  at  the  present 
time  that  mere  finance  seems  to  be  getting  neglected. 
Perhaps  some  little  spurt  will  occur  when  this  /"  10,000,000 
Chinese  International  Loan  is  flung  upoa  bourses.  It 
seems  it  is  to  be  issued  at  95,  and  the  English,  French, 
German,  and  Yankee  bankers  will  no  doubt  place  it 
upon  all  European  markets.  The  representatives  of 
interests  other  than  Yankee  are  said  to  be  German 
Asiatic  Bank,  the  Hongkong  and  Shanghai  Banking 
Corporation,  and  the  Indo-China  Bank.  Thirty  per  cent, 
of  the  money  is  to  be  spent  in  Manchuria,  and  the  rest 
of  it  employed  to  begin  the  much-needed  reform  of 
Chinese  currency.  In  both  directions,  therefore,  the 
money  might  be  well  and  profitably  laid  out,  because 
there  is  no  question  that  if  China  had  a  good  and  staple 
currency  an  enormous  impetus  would  be  given  to  its 
prosperity  in  various  directions.  As  guarantee,  the  loan 
is  to  have  the,  presumably  Manchurian,  taxes  on 
tobacco  and  alcohol  and  the  production  and  consumption 
duties  of  the  three  Manchurian  provinces,  as  well  as 
the  1908  surtax  on  salt  in  all  Chinese  provinces,  a  surtax 
that  will  yield  about  5,000,000  taels,  it  is  said.  The  first 
million  is  to  be  advanced  immediately  the  banks  are 
satisfied  with  the  termsof  the  agreement  accepted  by  the 
Chinese  Government. 

The  concluding  half  of  the  great  French  lottery  for 
works  of  charity,  which  is  to  be  the  last  lottery  allowed 
in  the  Republic,  is  now  being  sold,  and  the  demand  ibr 
tickets  is  said  to  be  enormous.  There  are  some  180,000 
prizes  to  be  offered  whose  aggregate  will  be  about 
;^68o,ooo,  and  drawings  will  be  spread  over  between 
May  20  next  and  February  20,  191a. 

Particulars  are  given  regarding  the  Port  of  Para  bonds 
offered  this  week  by  the  Union  Parisienne  and  the 
Societe  Generale.  .\ltqgether  75,000  5oof.  5  per  cent, 
bonds,  repayable  in  50  years,  will  be  offered  at  the  price 
of  452. 5of.  per  bond.  Para  is  de.scribed  as  the  great 
concentric  point  for  the  Amazon  Delta,  and  estimates 
give  the  nett  receipts  of  the  Port  company  for  the  current 
year  at  ^300,000,  soon  to  reach  ^400,000,  while  the  s«r- 
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vice  of  the  loan,  including  the  present  issue,  demands 
little  more  than  ;^262,odo.  There  would  accordingly 
seem  to  be  a  very  substantial  margin  of  safety  here, 
especially  as  the  Port  Company  is  also  a  large  share- 
holder in  the  Madeira-Mamore  Railway,  and  beyond 
all,  the  Government  has  power  to  impose  a  2  per  cent. 
tax  on  imports  at  Para  Harbour  in  order  to  make  good 
any  deficiency.  But  why  is  the  Government  of  this 
province  also  going  to  try  to  establish  an  artificial 
valuation  for  rubber?  At  first  when  this  report  came 
out  we  doubted  it  much,  but  again  and  again  it  has 
been  repeated,  and  now  the  story  comes  that  the 
Government  of  the  States  of  Para  and  Amazon  have 
determined  to  found  a  bank  with  a  capital  of 
_;^4,ooo,ooo  in  order  to  help  the  rubber  market  "  which 
has  recently  been  at  the  mercy  of  bear  speculators." 
The  Governor  of  Para  has  prepared  a  Bill  to  be  pre- 
sented to  the  Provincial  Congress  in  a  week's  time  to 
carry  out  this  project.  We  have  no  objection  to  the 
bank,  and  a  rubber  bourse  dealing  in  "  futures  "  might 
perhaps  provide  a  useful  check  on  violent  ups  and 
downs ;  but  if  the  design  be  to  hold  stocks  of  rubber 
against  the  world  there  may  be  sorrow  ahead. 


Insurance     News. 

In  recent  years  the  Commercial  Union  Assurance 
Company  has  absorbed  the  Palatine,  West  of  England, 
Union,  Hand-in-Hand,  and  Union  Offices,  and  during 
1910  the  business  of  the  Ocean  Accident  and  Guarantee 
Corporation  was  taken  over.  Opinions  may  differ  as  to 
the  wisdom  of  this  policy  of  wholesale  amalgamations, 
but  if  the  dividend  is  any  criterion  the  shareholders  have 
no  reason  to  complain.  For  the  past  year,  after  apply- 
ing ;^25o,ooo  towards  reducing  the  cost  of  businesses 
acquired,  a  final  dividend  of  8s.  per  share  is  declared, 
making  in  all  15s.  or  75  per  cent.,  which  compares  with 
65  per  cent,  for  1909,  and  60  per  cent,  for  the  three 
previous  years.  The  profits  transferred  from  the  fire, 
marine  and  accident  departments  amounted  to 
;^320,ooo,  and  including  ;^230,3i7  for  interest,  &c., 
the  total  amounted  to  ;^57o,ooo.  Debenture  interest 
absorbed  ;^7S,iio,  and  after  writing  ;^20,ooo  off  free- 
hold premises  and  placing  ;^io,ooo  to  pension  fund, 
;^i58,523  remains  to  be  carried  forward  against 
;^i77,475  brought  in.  Provision  is  made  for  an  interim 
dividend  of  8s.  per  share  next  November,  so  that  a 
further  increase  in  the  distribution  is  foreshadowed. 
In  the  fire  department  the  nett  premiums  amounted  to 
;^3, 139,967,  an  increase  of  ;£'i24,8o6,  while  the  claims 
were  ;£^i,502,553  or  47.8  per  cent.  Commissions  ab- 
sorbed ;^5i8,354,  and  expenses  of  management 
;£'537,842.  The  fire  funds  at  the  end  of  the  year 
amounted  to  ;^3, 141,492.  In  the  marine  department 
the  nett  premiums  amounted  to  ;^3o6,92i,  and  the 
claims  to  ;^i5i,77i,  while  the  funds  were  increased 
to  ;^758,788.  In  the  three  branches  of  the  accident 
department  the  nett  premiums  amounted  to  ;^2, 170,056, 
and  the  claims  to  ;£'i,079,825.  In  the  life  department 
3,645  policies  were  issued  for  ;^2,o45,o89,  and  the  total 
premiums  were  ;^485,585.  Claims  absorbed  ;^2o6,020, 
surrenders  ;^33,832,  commission  _;^24,638,  and  ex- 
penses ;^l36,4i9  The  nett  result  is  that  the  Life  funds 
are  increased  by  ;^392,6o6  to  ;^4,335,832.  Altogether 
the  general  balance-sheet  adds  up  to  a  grand  total  of 
;^22,293,656,  and  the  business  is  a  very  flourishing 
one  in  every  respect,  but  we  are  inclined  to  hope  that 
the  policy  of  expansion  by  absorption  will  be  given  a 
rest  for  some  time  to  come. 

The  General  Accident  Fire  and  Life  Association  Cor- 
poration continues  to  make  satisfactory  progress,  and 
for  the  past  year  the  nett  income  from  all  sources  was 
;^i, 498,755,  while  the  nett  outgoings  amounted  to 
i^i)33ii853.  leavine  at  credit  the  sum  of  ;^i66,902. 
Out  of  this  ^118,220  has  been  added  to  various  reserve 
funds,  and  after  writing  off  depreciation,  &c.,  there 
remains  a  balance  of  ;^42,965.'  A  final  dividend  of  7I 
per  cent,  is  declared,  making  12J  per  cent,  for  the 
year,  ;£'5,ooo  is  added  to  Investment  reserve  fund  (rais- 
ing it  to  ;^i5,ooo),  and  £7,g66  remains  to  be  carried 
forward.     The  funds  now  amount  to  jQi,<^'&2,^2/^,  an  in- 


crease during  the  year  of  ;^287,797.  In  the  Hfe  de- 
partment 587  policies  were  issued  for  ;^2o6,73o,  and 
the  nett  premium  income  was  ;^24,303.  The  claims 
amounted  to  ;£^4,63i,  while  commission  cost  ;^2,905 
and  expenses  were  ;^i,348.  The  first  quinquennial 
valuation  has  been  made  on  a  3I  j>er  cent,  basis,  and 
shows  a  gross  surplus  of  ;£,'9,i73,  of  which 
;^7,i24  is  allocated  to  the  policyholders,  allowing 
of  a  bonus  at  the  rate  of  30s.  per  cent, 
on  all  "  General  "  particij>ating  policies,  20s.  per  cent, 
on  "  Indust-nial  of  South  Africa  "  poilioies,  and  los.  per 
cent,  on  "  Life  and  Health  "  policies.  In  the  fire  de- 
partment the  nett  premium  income  was  ;^i45,384,  an 
increase  of  ;^27,ooo,  while  the  losses  were  ;^75,850,  or 
51.4  per  cent.,  against  49.8  per  cent.  Commission 
amounted  to  ;^i  1,867  ^^'^  expenses  to  ;^34,044.  In 
the  accident  and  general  department  the  nett  premium 
income  amounted  to  /"i, 290, 080,  an  increase  of 
;^i22,ooo,  whale  the  claims  amounted  to  ;^647,990, 
commission  to  ;^294,345,  ^nd  expenses  to  ;^257,i48. 
After  providing  for  unexpired  risks,  the  profit  is  only 
;^Ij333>  which  is  very  small  on  such  a  large  business, 
and  an  effort  ought  to  be  made  to  reduce  the  expenses. 
In  every  other  respect  the  record  is  a  very  satisfactory 
one. 

During  the  year  1910  the  Alliance  Assurance 
Company  issued  2,087  policies  for  ;^i,7i2,8o8,  pro- 
duoing  ;^78,987  in  new  premiums.  The  total  premium 
income  was  /'583,595,  and  interest,  &c.,  brought  in 
;^2o8,9oo,  while  the  claims  amounted  to  ;£^305,4o6, 
commission  to  ;^33,993,  and  expenses  to  ;^23,o5o.  As 
a  result,  the  funds  were  increased  by  ;^363,633  to 
;£^.S>783,8i3.  The  quinquennial  valuation  of  the  Im- 
perial Life  fund  shows  a  profit  of  ;^3i3,359,  including 
5^55,448  brought  forward.  In  the  fire  department 
the  premium  income  was  ;^i,307,482,  while  the  claims 
amounted  to  ;£'5o8,02S,  or  about  38I  of  the  premium 
income.  Expenses  and  commission  were  ;^475,7io, 
or  36^  per  cent.,  and  the  surphts  was  ;^323,746,  while 
the  fire  fund  was  raised  to  ;£'2, 100,000.  A  dividend  of 
i2s.  per  share  is  declared,  of  wliioh  5s.  was  paid  in 
January  last  and  the  balance  is  payable  on  July  5  next. 
The  total  funds,  including  a  million  of  paid-up  capital, 
now  stand  at  ;^i8,373,498.  It  is  a  fine  old  office  and 
deserves  its  success. 
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Anglo-Ceylon,  jf  I  

Anglo-Malay,  2/- 

Banteng,  jTi    

Batu  Caves,  £i 

Batu  Tiga,  £i 

Beaufort  Borneo,  ^i    

Bnkit  Kajang,  ^i  

Biikit  Mertajam,  2/- 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  jf  I  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  ^l   

Glen  Hervie,  £1 

Glendon,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamuning  (Perak),  i/-  pd... 

Kepong,  £1   

Kepitigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Lan^kat  Sumatra,  £1  . . . . 
Lanka  Plantations,  2/  . . . . 

Ledoury.  £1 

Linggi  Plantation,  2/    

London  Asiatic,  2/    

Lumut,  13/-  pd 
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Last 
Week 


Lunuva,  f I 

Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £"1  . 
Malayalam,  17/6  pd.    ... 

Menibakut,  £1. .    

I  North  Borneo  State,  ^i... 

Nyassa,  5/  pd 

Pataline,  2/-     

Pelmadulla,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  ^r 
Rub.  Est.  of  yohore,i5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber&Tob.,  £1 
ISapumalkande,  £1    .... 

jSeafield,  £1 

[Selangor,  2/ 

Seremban,  £1 

Sialang.  £1 

Singapore  Para,  2/  .... 
Straits  S.  (Bertain),  2/. . 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £"1    

Sungei  Way,  £1 

T^ndjong,  £i 

Tebrau,  ^i   

iTenom  Borneo,  £1    .... 

Tremelbye ,  £1    

United  Lankat,  £i  .... 
United  Serdang,  £1  .... 
United  Sumatra,  2/- . . . . 

Vallambrosa,  2/ 

West  Jequie,  2/ 
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5A 
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This 
Week 


Mr.  Walter  R.  Skinner  is  to  the  fore  with  the  second  year's 
issue  of  his  Oil  and  Petroleum  Manual,  1911 ,  which  can  be  had 
from  his  office  in  Clement's  Lane,  or  from  any  bookseller,  at 
2s.  6d.  nett.  It  is  modelled  on  the  form  of  his  well-known 
"  Mining  Manual  "  and  contains  a  great  deal  of  official  informa- 
tion thus  made  readily  accessible.  He  points  out  in  his  preface 
that  181  additional  companies  are  embraced  in  the  book  this  year, 
making  the  total  481  as  against  300  in  the  first  year's  issue.  The 
"Manual"  accordingly  claims  to  be  the  only  complete  book 
dealing  with  the  industry,  and  will  be  useful  to  an  increasing 
number  of  people. 
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It  is  still  almost  impossible  to  put  any  life  into  the 
South  African  Mining  markets.  Dealers  are  for  ever 
hopeful  that  matters  will  soon  take  a  turn  for  the  better, 
but  it  seems  to  be  a  hope  born  of  despair,  and  its  fulfil- 
ment appears  to  be  as  far  away  as  ever.  The  specula- 
tive position  for  the  rise  revealed  at  Monday's  carry-over 
was  quite  insignificant,  but  buyers  were  not  attracted 
on  that  account,  and  it  is  doubtful  if  business  could 
become  smaller  and  the  market  still  exist,  Paris  was 
in  a  rather  better  mood  early  in  the  week  and  sent  a 
few  buying  orders,  but  they  were  not  large  enough 
materially  to  affect  quotations,  and  as  soon  as  the  sup- 
port was  withdrawn  the  tendency  became  dull  again. 
Local  professionals  have  quite  lost  heart  and  keep  their 
operations  within  the  smallest  limits,  and  the  public  has 
long  ceased  to  buy.  Rhodesians  looked  like  becoming 
a  little  lively  at  one  time,  but  the  activity  such  as  it  was 
quickly  died  down,  and  Diamond  shares  after  making 
a  show  of  strength  declined.  West  Africans  were 
rather  sickly-looking,  but  West  Australians  provided  one 
or  two  interesting  movements.  Copper  shares  rallied 
rather  well,  but  Lenas  had  a  sharp  set-back,  much  of 
which  was  subsequently  recovered. 

Gold  and  Finance  Shares. 
Some  of  the  annual  Rand  reports  which  have  recently 
arrived  from  Johannesburg  do  not  make  too  pleasant 
reading,  and  if  the  public  decides  to  wait  until  labour 
conditions  and  other  matters  are  more  settled  before 
again  taking  a  hand  in  the  Kaffir  market,  we  doubt  if 
they  will  lose  much.  The  Goer/,  profit  statement,  referred 
to  elsewhere,  supplies  fresh  evidence  of  the  utter  stag- 
nation ruling  during  the  past  year,  and  unless  business 
soon  improves  the  current  12  months  will  turn  out  no 
better.  Shareholders  have  to  go  without  a  dividend, 
whereas  last  year  they  got  10  per  cent.  The  statement 
undoubtedly  contributed  to  the  dulness  that  came  over 
the  market  in  the  middle  of  the  week.  An  accident  at 
the  Knight  Central  mine  will  seriously  affect  the  output 
for  April,  but  the  price  of  the  shares  was  not  hurt,  and, 
on  the  other  hand,  Brakpan  failed  to  benefit  from  the 
announcement  that  crushing  on  a  limited  scale  will  com- 
mence next  month.  As  a  rule  quotations  fluctuated 
within  the  narrowest  limits.  There  was  a  fall  and  a 
recovery  in  Ferreira,  and  modest  gains  in  Meyer  and 
and  Charlton  and  Durban  Roodepoort,  South-West 
Africa  spurted,  the  report  being  considered  good, 
Robinson  improved,  but  did  not  hold  the  rise. 

Rhodesians  and  Diamonds. 
A  big  rise  in  Shamva  Mines  created  a  little  excitement 
in  the  Rhodesian  division.  Latest  developments  have 
disclosed  some  high  values  considering  that  the 
proposition  is  a  low-grade  one,  and  the  demand 
apparently  caught  dealers  short  of  shares.  The 
advance  helped  to  make  the  rest  of  the  market  firm  for 
a  time,  and  Eldorados  and  Explorations  had  modest 
gains.  The  last-named  has  issued  an  emphatic  denial  of 
rumours  that  it  is  acquiring  interests  in  oil  properties,  or 
that  any  further  issue  of  working  capital  is  contemplated. 
The  company's  cash,  loans,  and  liquid  assets  exceed 
liabilities  by  over  ;^2, 700,000,  A  lengthy  statement  has 
been  issued  showing  the  present  position  of  the  com- 
pany's mining  properties.  In  several  instances  develop- 
ments look  distinctly  promising,  Chartereds  were 
always  fairly  well  supported,  and  it  is  declared  that  the 
next  strong  move  in  these  shares  will  be  upward. 
Tanganyikas  received  some  attention,  and  Willoughbys, 
which  have  a  group  behintl  them,  kept  up  well. 
Diamond  shares,  after  showing  firmness,  slipped  back. 

West  Africans  and  Australasians, 
Some  of  the  more  prominent  West  African  Gold  shares 
hardened  slightly  in  response  to  a  small  inquiry,  and  the 
Nigerian  Tin  shares  might  have  done  better  except  that 
tin  was  easier.  Among  West  Australians  the  most 
striking  incident  was  the  sharp  demand  for  Great 
Fingall,  which  carried  the  price  up  to  22s,  6d,  The 
only  reason  for  the  rise  was  some  unconfirmed  talk  of 
good   developments.     Profit-taking  sent  the  price  well 


below  the  best.  Boulders  and  Perseverance  hardened  a 
trifle,  but  Sons  of  Gwalia  relapsed  after  the  meetii^, 
although  the  statements  made  gave  no  cause  for  dis> 
satisfaction.  Some  operators  seemed  to  think  that  an 
increase  in  the  quarterly  dividend  would  be  announced. 
Later  on  the  price  recovered,  A  careful  study  of  the 
Golden  Horse  Shoe  report  sent  the  price  down  with  a 
run,  but  Ivanhoe  and  Kalgurli  were  rather  better. 
Oroya  Explorations  declined  on  the  decision  of  the 
directors  to  call  up  the  remaining  liability  of  9s.  6d.  on 
the  new  shares.  It  has  been  decided  to  forma  new 
company,  to  be  called  the  Yuanmi  Gold  Mines,  to 
acquire  the  Yuanmi  property.  The  capital  will  be 
;^350,ooo  in  £\  shares,  and  it  is  proposed  to  proceed  at 
once  to  erect  the  first  half  of  a  40-stamp  mill,  to  be 
increased  at  a  later  stage.  The  property  is  owned  jointly 
by  the  Oroya  Exploration  and  the  Oroya  Black  Range 
Companies,  Broken  Hills  were  supported  from  the 
Colony,  and  advanced.  Waihis  and  Grand  Junctions 
were  dull. 

Copper  and  Miscellaneous. 
Copper  shares  have  shown  considerable  firmness,  and 
Paris  was  a  buyer  of  Rio  Tinto.  It  was  reported  that 
consumption  of  the  metal  was  increasing,  and  that  the 
next  return  of  the  American  Copper  Producers'  Associa- 
tion would  be  substantially  better.  Best  prices  were  not 
held  to  the  end.  After  a  rise  to  6^  owing  to  buying  from  , 
St.  Petersburg,  it  was  said,  profit  taking  in  Lenas  pro- 
ceeded steadily,  and  the  price  came  back  a  good  way. 
Towards  the  close,  however,  there  was  a  good  rally. 
Other  Russians  kept  up  fairly  well.  Brazilian  Goldfields 
were  in  demand.  Mexican  mines  showed  little  move- 
ment. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  qusstiont  rtUttag  t» 
Mines.  Address  Editor  Mining  Section  and  nclou  O.mb 
Shilling  /or  each  question  asked.  No  bucket  shop  ctrcular  or 
advertisement  should  ever  04  rispondtd  to  without  Jirtt  tontuUing 
the  Investors'  Review, 


West  African  Gold  Output.— The  gold  returns  from  Wert 
Africa  continue  to  compare  unfavourably  with  those  of  previous 
years.  But  when  the  Prcstea  A  resumes  crushing,  at  an  early  date, 
no  doubt  considerable  improvement  will  be  shown. 
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Rhodesian  Mine  Crushincs. — During  March  the  gold 
output  of  Rhodesia  was  55.066  ozs.  compared  with  48,211  ozs.  in 
February.     Subjoined  is  the  usual  comparison  : — 


Month. 

1907. 

1908. 

1909. 

l«IO. 

1911. 

January    , , 
February,, 
March  .... 

April 

May   

June 

July   

August 

Septetnber 
October    . . 
November 
December 

168,140 
145.397 
167.414 

l»»,5o6 
191,681 
191,106 
193.186 
igl.478 
183.05S 
190.383 

i9».}8o 
19'*J5 

10O,«IJ 

114.9W 
1*4,131 
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•01.157 
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:^ 
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•95.1U 

%^ 
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i99jao 

i»J.o» 
I31447 

Total. 

1.178.885 

1.516.007 

tMU» 
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«4M0J 

There  were  147  gold  producers  last  month  compared  with  160 
in  February.  The  production  of  other  minermb  was  14,69J  ot*. 
silver.  Si  tons  lead,  16.727  tons  coal.  1.960  tons  chrome  ore,  wkI 
65  tons  asbestos. 

Robinson  Gold  Mimsc— Operations  were  on  a  Urgely  to- 
creased  scale  during  the  year  ended  Dcoember  31  last,  this 
having  been  renderod  (xissible  by  the  additions  to  the  pUat 
completed  in  Noveiiilxt,  1909.  The  tonnage  dealt  with  roae 
from  550,176  to  6jS,qoo.  but  a  much  larger  proportion  <«.«■• 
lower  grade  main  reef  was  included  and  the  yield  per  ton  miUed 
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%vas  only  41s.  6.367(1.  against  46s.  g.oo5d.  Revenue  was 
jji,326,6g6,  a  gain  of  ^^40,646,  and  the  expenditure  rose  by 
^£44,803  to  £38'^,ci39>  *he  outlay  per  ton  being  12s.  2.479d.  com- 
pared with  I2S.  6.557d.  The  profit  per  ton  was  therefore  re- 
duced 4s.  io.46od.  to  29s.  3.88Sd.j  the  actual  amount  realised 
being  ^^936,756,  a  small  decline.  As  before,  two  dividends  of 
15  per  cent,  have  been  provided,  and  capital  expenditure  to  the 
amount  of  .£46,732  was  met  from  profits,  the  balance  carried 
forward  being  lowered  a  little  to  ;£275,889.  The  company  had 
the  unusual  experience  of  suffering  somewhat  from  a  shortage 
of  native  labour,  but  for  which  both  profits  and  working  costs 
■Rould  probably  have  made  a  better  showing.  Ore  reserves  are 
estimated  as  follows; — Leader  and  south  reef,  1,444,189  tons, 
valued  at  11.77  dwts.  per  ton;  recoverable  from  old  workings, 
stope  and  shaft  pillars  on  these  reefs,  350,000  tons  ;  and  2,202,437 
tons  of  payable  main  reef,  assaying  4.24  dwts.,  besides  a  con- 
siderable further  quantity  of  ore  lying  under  caved  hanging  wall, 
much  of  which  should  be  recovered,  and  mined  at  a  profit.  The 
co.3apany  lodged  a  tender  with  the  ("rovernment  for  the  under- 
mining rights  of  certain  portions  of  the  farm  Turffontein,  in 
extent  5.776  claims,  contiguous  to  the  present  mining  area,  the 
crnsideration  offered  being  /.'46>576  per  annum  for  six  years. 
This  tender  was  accepted,  and  the  first  payment  is  due  on  Sep- 
tember 30  next.  Sand  filling  of  the  worked  out  areas  has  been 
carried  out  slowly  during  the  year,  and  preparations  are  alinost 
completed  for  extending  the  sand-filling  plant  to  all  portions 
of  the  mine. 

RooDEPOORT  United  M.^ix  Reef.— Many  factors  contributed 
to  the  unsatisfactory  results  secured  during  the  year  ended 
December  31,  igio.  The  company  was  really  in  a  transition 
stage,  due  to  the  acquisition  of  the  property  of  the  Rocdepoort 
Gold  Mining,  and  it  appears  that  the  enlargement  of  the  shaft 
presented  many  unforeseen  difficulties  of  a  serious  nature  now 
"happily  overcome.  This  meant  much  delay,  and  it  is  only 
during  the  last  few  months  that  the  company  has  been  able  to 
draw  ore  from  the  main  source  of  supply.  To  make  matters 
still  more  troublesome  the  only  available  slopes  on  the  south 
reef  on  the  old  United  mine  failed  to  give  the  values  which 
were  indicated  by  the  development  drives  and  connections,  with 
the  result  that  the  average  recovery  value  of  the  ore  showed  a 
general  decline.  Moreo'i'er,  as  is  always  the  case,  the  new  re- 
duction works  which  were  started  in  August  gave  apparently 
poor  results  owing  to  the  absorption  Of  gold,  and  the  returns 
for  the  three  months  ended  October  resulted  in  a  loss.  Since 
that  time  steady  improvement  has  been  shown,  and  for  February 
last  the  profit  was  ^6,012,  while  for  March  the  surplus  was 
;^'7,574,  so  that  the  mine  is  rapidly  recovering  its  old  form. 
The  new  plant  appears  to  be  a  great  success,  and  the  company 
is  treating  very  low  grade  ere  at  a  substantial  profit,  and,  natu- 
rally, better  results  are  looked  for  when  the  ere  crushed  is  more 
up  to  the  average  value  of  the  mine.  Payable  ore  reserves  are 
estimated  at  617,735  ''^"^  ^^  ^"-  average  value  of  5.47  dwts.  over 
38.5  ins.,  exclusive  of  112,550  tons  of  payable  main  reef  parti- 
ally developed  of  an  average  value  of  just  over  5  dwts.  over 
42  ins.  Compared  with  the  previous  year  the  tonnage  is  up 
360,187,  but  the  value  is  down  over  2  dwts.,  the  drop  in  the  latter 
being  largely  due  to  the  inclusion  of  a  very  large  tonnage  of 
the  lower  grade  but  quite  payable  main  reef.  Very  large  capital 
expenditure  has  been  incurred,  and  the  company  is  now  in  debt 
t6  the  parent  concern  to  the  amount  of  ^,^249, 759.  For  some  time 
the  company  will  not  crush  at  a  higher  rate  than  30,000  tons 
per  month,  but  every  effort  will  be  made  to  press  en  development 
with  a  view  of  rapidly  extending  the  ore  reserves,  and  so  bring 
further  stamps  into  operation.  For  the  year  under  review 
250,642  tons  were  crushed  for  a  yield  of  ^266,627,  equal  to 
2's-  3-307d.  per  ton  against  working  costs  of  ^^237, 559,  or 
183.  11.473d.  per  ton,  so  that  profit  from  mining  operations  was 
only  £20,068  or  2S.  3.834d.  per  ton.  Interest,  ttc,  and  £57,268 
brought  forward  increa.sed  this  to  £92,485,  and  after  paying  one 
dividend  of  5  per  cent,  there  is  a  balance  to  carry  forward  of 
£^56,822. 

Rand  Collieries.— This  company  spent  capital  to  the  amount 
of  ;(^i42,32i  during  the  year  ended  December  31  last  on  mine 
equipment,  shaft  sinking,  development,  &c.  The  reef  was  inter- 
sected in  No.  2  vertical  shaft  in  March  last  at  a  depth  of  2,930 
ft.,  and  a  good  deal  of  development  has  been  accomplished, 
but  until  the  property  has  been  opened  up  to  a  much  larger 
extent  than  has  up  to  the  present  been  possible  no  definite  idea 
can  be  obtained  as  to  the  average  grade  of  the  ore  contents 
In  other  words,  the  company  is  still  engaged  on  work  of  a  more 
or  less  exploratory  character.  The  past  year's  operations  have 
been  chiefly  noticeable  for  the  connection  effected  on  reef 
between  the  two  vertical  shafts  some  4,000  ft.  apart,  and  the 
equipment  of  No.  i  shaft  with  its  electric  pumping  plant,  perma- 
nent headgear,  and  electric  hoisting  engines.  The  options  given 
to  subscribers  of  the  additional  working  capital  in  July,  1909,  to 
take  up  63,125  shares  at  45s.  each  were  not  exercised,  and  there 
now  only  remains  the  option  on  a  similar  number  at  £2  los., 
which  expires  in  June  next.  The  present  price  of  the  share; 
precludes  the  possibility  of  this  option  being  exercised,  and 
later  on  tne  directors  will  have  to  devise  a  fresh  scheme  for 
raising  the  funds  required  for  development  work.  In  the  mean- 
time the  General  Mining  and  Finance  will  keep  the  company 
going. 

Benoni  Consolidated.— At  the  end  of  last  year  this  company 
had  606,177  tons  of  payable  ore  developed,  of  an  average  mill- 
ing value  of  6.47  dwts.  This  is  an  increase  in  quantity  of 
233>042  tons,  but  a  decrease  in  value  of  0.54  dwts.,  compared 
with  the  preceding  year,  owing  to  the  inclusion  of  certain  blocks 
which  had  previously  been  considered  just  on  the  margin  of 
•  payability.     In  view  of  the  advanced  position  of  the  two  shafts, 


sinking  was  stopped  in  June  and  August  respectively.  A  large 
amount  of  crosscutting  was  necessitated  in  the  Central  section, 
owing  to  the  flattening  of  the  reef.  This  has  also  added  to  the 
cost  of  development,  and  shaft  sinking  has  been  more  expensive 
than  anticipated.  The  company  has  therefore  found  it  neces- 
sary to  provide  further  funds,  and  has  arranged  to  borrow 
£100,000  from  the  bank,  to  be  advanced  as  required,  repayment 
being  spread  over  a  period  of  four  years.  Providing  the  arrival 
of  the  machinery  and  plant  is  not  delayed,  and  there  is  a  reason- 
able supply  of  native  labour,  it  is  expected  that  milling  opera- 
tions will  commence  at  the  end  of  August.  The  secondary 
treatment  plant  is  of  novel  design.  The  chief  innovations  are 
the  brief  period  of  treatment,  namely,  som.e  four  or  five  hours, 
in  place  of  the  customary  six  or  seven  days,  and  the  handling 
with  the  same  plant  of  combined  sand  and  slime. 

Ai'Ex  Mines. — This  company  has  the  good  fortune  to  be  in  the 
position  of  earning  fair  profits  from  its  coal  mining  area,  while 
the  development  and  equipment  of  the  gold  claims  are  being 
carried  out.  During  the  past  twelve  months  operations  on  the 
gold  section  have  been  considerably  delayed  by  the  broken 
nature  of  the  ground  lying  around  the  north  vertical  shaft  and 
the  influx  of  unexpectedly  large  quantities  of  water.  Develop- 
ment and  incline  shaft  sinking  were  practically  suspended  for 
six  months,  but  extra  pumping  plant  has  been  installed,  and  it 
is  also  satisfactory  to  learn  that  the  ground  is  becoming  more 
settled  and  development  during  January  and  February  of  this 
year  revealed  much  better  conditions.  In  consequence  of  the 
options  on  shares  which  would  have  produced  £275,000  not 
having  been  exercised,  it  has  been  necessary  to  modify  the 
original  programme  in  certain  respects.  It  was  the  intention  to 
sink  the  south  vertical  shaft  concurrently  with  the  development 
of  the  northern  section.  This  work  is  in  abeyance  for  the  pre- 
sent, and  efforts  are  being  concentrated  on  the  development  of 
the  northern  section  with  a  view  to  accumulating  a  large  ore 
reserve  as  economically  as  possible.  The  unexpended  capital 
available  for  opening  up  the  gold  section  amounted  at  the  end 
of  the  year  to  ^^266,576,  including  the  reserve  fund  of  £71,420 
provided  by  the  sale  of  shares  in  the  Kleinfcntein  Deep  and  Van 
Ryn  Deep  in  1905.  As  regards  the  coal  section,  an  extension 
of  the  area  has  been  proved  by  means  of  a  series  of  boreholes, 
and  the  life  of  the  colliery,  assuming  an  output  of  20,000  tons 
per  month,  is  now  estimated  at  28  years.  The  equipment  at  the 
new  shaft  which  was  in  course  of  erection  during  the  year  has 
now  been  completed,  and  is  dealing  satisfactorily  with  the  whole 
of  the  output.  The  production  of  ccal  for  the  period  under 
review  was  237,240  tons,  which  gave  a  profit  of  £"48,890.  Total 
revenue  was  ;^5o,864,  and  owing  to  the  decision  to  readjust  the 
capital  account  by  writing  back  sundry  amounts  previously 
written  off,  the  total  available,  including  the  sum  brought  for- 
ward, is  £01,256.  Of  that  £30,000  is  distributed  in  dividends, 
being  two  payments  of  5  per  cent.,  and  £45,122  is  set  aside, 
being  the  expenditure  to  date  on  capital  account  in  the  coal 
section.     The  balance  carried  forward  is  £14,634. 

West  Rand  Consolidated.— So  far  this  extensive  property 
has  entirely  failed  to  meet  expectations.  Last  year's  regult  was 
decidedly  jxjor,  and  at  the  moment  the  chances  of  improvement 
do  not  look  particularly  promising,  but  the  chairman,  at  least,  is 
confident  that  later  on  complete  success  will  crown  the  directors' 
efforts.  The  company  suffered  severely  from  shortage  of  native 
labour  during  the  period  under  review,  and  in  spite  of  an  in- 
crease in  the  tonnage  milled,  profits  fell  substantially.  There 
was  a  decrease  in  the  yield  per  ton  owing  to  the  smaller  pro- 
portion of  the  higher  grade  south  reef  mined  and  to  the  milling 
of  a  considerably  bigger  percentage  of  dump  and  development 
rock.  The  sloping  of  the  south  reef  by  machines  is  imprac- 
ticable, and  the  supply  of  ore  from  it  is  governed  by  the  native 
labour  available.  Costs  increased  owing  to  higher  mining  ex- 
penses, due  to  a  variety  of  causes.  Tonnage  milled  was  242,000 
for  a  return  of  £276,213,  equal  to  22s.  9.93od.  per  ton,  while 
the  expenditure  was  £237,840,  or  19s.  7.874d.  per  ton.  Including 
sundry  revenue,  the  profit  was  £46,555,  and  after  meeting  de- 
benture interest,  &c.,  the  balance  carried  forward  is  raised  from 
£20,944  to  £47,599.  Payable  ore  reserves  are  estimated  at 
1,124,631  tons,  of  an  assay  value  of  5.54  dwts.,  being  anT  in- 
crease of  298,000  tons  compared  with  the  preceding  year.  In 
addition  there  are  354,000  tons  of  partially  developed  ore,  of 
v/hich  216,000  tons  have  an  estimated  value  of  5.5  dwts.,  and 
the  remaining  138,000  tons  are  probably  payable. 

New  Steyn  Fstate. — In  accordance  with  the  policy  decided 
upon  in  the  early  part  of  last  year,  this  company's  investments, 
which  stood  in  the  previous  balance-sheet  at  £83,042,  were 
sold,  and  realised  the  fine  profit  of  over  £47,000.  On  the  other 
hand,  a  large  holding  in  one  of  the  deep  level  companies  in  the 
immediate  vicinity  of  the  property  has  been  purchased,  and 
investments  now  amount  to  £19,868.  A  sum  of  £190,000  has 
been  spent  on  the  acquisition  of  additional  claims,  and  from 
several  points  of  view  tlie  purchase  is  looked  upon  as  very  im- 
portant. It  is  considered  that  the  property  has  been  brought  a 
long  step  nearer  the  stage  of  active  mining  operations,  but 
actual  commencement  of  work  cannot  yet  be  recorded.  Large 
amounts  of  money  will  be  required  for  the  equipment  and 
development  of  the  property,  and  under  present  market  condi- 
tions it  is  impossible,  to  formulate  a  satisfactory  scheme  for  its 
provision.  Revenue  for  the  year,  including  profit  on  sales  of 
investments,  was  £54,934,  and  the  directors  use  £45,000  in  pay- 
ing a  first  dividend  of  15  per  cent.  The  balance  carried  forward 
is  £70,395  against  £69,925  brought  in. 

S.\CKE  Estates  and  Mining. — During  the  past  year  further 
investments  were  purchased  at  a  nett  cost  of  £54,196,  and  after 
allowing  for  the  redemption  of  £6,697  °f  debentures  held  by 
the  company  the  holdings   of  shares,   debentures,  &c.,  show  an 
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increase  of  ;^47,5oo.  The  new  investments  consist  largely  of 
dirbenturcs  in  well-established  gold-producing  companies.  The 
market  quotation  of  the  company's  investments  show  an  appre- 
ciable margin  over  book  figures.  General  expenditure  for  the 
year  was  ;fi,287  against  a  revenue  of  £6,36<),  leaving  ^^5,081, 
which  goes  in  reduction  of  the  debit  brought  forward,  bringing 
it  down  to  ;^49,496.  No  developments  took  place  in  connection 
with  any  of  the  company's  properties. 

A.  GoKRz  AND  Cc—Of  course  this  South  African  financ*  com- 
pany ha.s  failed  to  repeat  the  excellent  performance  made  in 
1909,  ancj  the  profits  for  the  year  ended  December  31  last  show 
a  severe  slump.  The  amount  realised  is  only  ;fi  11,244,  a*  com- 
pared with  ^^79,040,  and  although  ;£i  16,019  was  brought  for- 
ward, increasing  the  disposable  sum  to  ;£227,264,  it  is  not  pos- 
sible to  pay  a  dividend.  The  directors  find  it  necessary  ?o  write 
off  ;^i88,b96  in  respect  of  shareholdings  and  other  assets  and 
carry  forward.  This  is  a  very  poor  display,  and  there  is  no 
reference  to  the  relation  between  book  figures  and  market  prices 
of  the  company's  holdings. 

Rhodksia  CoNSOLiiJATKn. — Reconstruction  took  place  in  July, 
1909,  and  a  report  and  accounts  are  submitted  for  the  period  to 
September  30  la.st.  In  this  time  the  company  managed  to 
gather  a  revenue  of  ;^68,789,  of  which  £sg,S^i  was  profit  on  sale 
of  mining  properties.  It  was  derived  mainly  from  the  suc- 
cessful negotiations  in  connection  with  the  Falcon  Mine,  and 
the  directors  anticipate  that  a  very  substantial  additional  profit 
will  accrue  from  this  source.  The  company's  connection  with 
the  Falcon  Mines  seems  to  have  been  a  rather  complicated  busi- 
ness, but  as  a  final  result  of  the  transaction  it  will  hold  about 
109,000  Falcon  Mines  shares,  on  which,  however,  a  call  at  par 
has  been  given  on  45,000  shares,  the  balance  of  64,000  shares 
being  free  of  calls.  In  the  accounts  the  Falcon  Mines  shares 
are  taken  slightly  under  par,  their  cost  price,  which  is_  a  long 
way  fcelow  their  market  figure.  The  company  is  interested  in 
several  other  mining  companies  and  properties,  including  the 
Rhodesia  Mines  Trust  and  the  Zambesia  Copper  Company,  in 
addition  to  which  there  is  a  land  holding  of  over  half-a-million 
acres.  Land,  stands,  mining  claims,  &c.,  stand  in  the  balance- 
sheet  at  /41 7,554,  and  shares  in  Rhodesian  and  other  com- 
panies at  ^^68,458.  Cash,  short  loans  and  sundry  debtors  ex- 
ceed ;f  108,000,  and  since  the  close  of  the  accounts  the  capital 
has  been  increased  to  ;f  700,000  by  the  creation  of  300,000  new 
los.  shares,  100,000  of  which  have  been  issued.  The  directors 
do  not  propose  to  pay  a  dividend  at  present,  being  anxious  to 
preserve   a   strong   liquid   position. 

ULtiNDi  Gold  Mining. — This  company  was  reconstructed  ''n 
September,  irjoS,  but  must  go  through  the  process  again  if 
operations  are  to  go  on.  Shareholders  have  been  kept  well  sup- 
plied with  information  during  the  past  twelve  months,  and  the 
annual  report  made  up  to  December  31  last  contains  little  that 
is  new.  A  change  of  management  took  place  in  June  last,  and 
the  directors  express  the  view  that  the  mining  f>osition  is  better 
now  than  it  has  ever  been.  The  manager  has  reported  that,  sub- 
ject to  the  provision  of  ^^4,600,  he  would  be  prepared  within 
three  months  to  commence  crushing  800  to  1,000  tons  per  month. 
During  the  past  twelve  months  about  ;^4,ooo  has  been  spent  on 
mine  development  and  prospecting  on  the  Swartzkopje  areas, 
and  after  payment  of  the  general  expenses,  *c.,  the  cash  balance 
was  £2,433  against  floating  liabilities  of  ;£'976.  The  actual  de- 
ficiency for  the  twelve  months  was  /5,i29,  raising  the  total  to 
date  to  £sa(>3-  I"  due  course  the  board  will  bring  forward  a 
reconstruction  proposal,  and  shareholders  can  then  decide 
whether  they  think  the  prospects  warrant  the  provision  of 
further  funds. 

KoLMANSKOP  Diamond  Mines.— The  diamond  find  in  German 
South-West  Africa  is  clearly  of  considerable  value.  This  is  one 
of  the  companies  formed  to  work  it,  and  last  year  good  results 
were  secured.  In  the  twelve  months  102,711  loads  were  treated, 
yielding  146,658  carats,  equal  to  1.427  carats  per  load,  and 
revenue  from  all  sources  was  ;f  164, 191.  Government  duty  on 
diamonds  was  the  nice  little  sum  of  /65,72i,  and  after  meet- 
ing this  and  all  expen.ses  the  nett  profit  is  £s7,S2i.  Dividends 
for  the  year  aggregate  45  per  cent.,  or  10  per  cent,  less,  and 
;i5,ooo  goes  to  reserve,  increasing  it  to  ;fi2,25o.  The  topo- 
graphical survey  of  the  property  has  been  finished,  and  later 
on  the  directors  will  be  able,  they  say,  to  obtain  a  correct  esti- 
mate of  the  quantities  of  diamonds  contained  in  the  property. 
A  new  scheme  for  securing  an  adequate  supply  of  water  is 
being  carried  out,  and  the  labour  supply,  which  has  been 
scarce  and  affected  by  an  outbreak  of  typhoid  fever,  has  again 
assumed  normal  proportions.  Washing  machines  of  new  con- 
struction have  been  installed,  and  a  considerable,  saving  in 
working  costs  is  expected  to  result. 

Tronoh  Mines. — This  company  had  a  very  pleasant  ex- 
perience during  the  year  1910.  Operations  we're  on  a  larger 
scale,  the  price  of  tin  was  materially  higher,  and  profits  went 
forward  with  a  bound.  The  quantity  of  ore  sold  was  J,q4^  tor  . 
compared  with  2,158  in  1909,  and  the  amount  realised  was 
''266,478,  being  an  average  of  /9.!i8  per  ton  against  ;£8o.48  f,ir 
the  preceding  twelve  months.  Mining  costs  have  again  been 
reduced.  Dividends  for  the  year  aggregate  7s.  per  share,  or  4s. 
more,  and  ;^i  1,919  is  written  off  property  account,  reducing  it 
to  the  moderate  amount  of  £t2a,ooo.  Depreciation  on  machinery, 
plant,  &c.,  is  allowed  at  the  rate  of  15  per  cent.  The  cash 
position  is  very  strong.  A  large  amount  of  prospecting  outside 
of  the  main  lead  has  been  carried  on,  and  in  one  section  of  the 
eastern  lead,  in  ground  that  has  been  thoroughly  tested,  the 
general  manager  estimates  a  profit  of  over  ;^i3o,ooo.  Other 
discoveries  also  promise  large  profits,  and'  the  directors  look 
foiward  to  successful  operations  alter  the  main  load  has  been 
worked  out.     The  Government  of  I'erak  has  made  a  slight  rc- 


ducUon  of  $1  per  picul  on  the  duty,  but  it  ttiU  amouaU  to 
A '3  M"-  4^.,  and  the  company  i>  preMing  (or  a  further  tok- 
stantial  concession.  A  controlling  interest  in  the  SuoMi  BmI 
Mines  has  been  secured,  and  (tep*  are  being  takea  to  open  no 
and    develop    the    property. 

British  Rsoken  Hill  Pbomiietabt.— The  cooeentntiiic 
plant  consisting  of  the  remodelled  lead  mill  and  an  Elmor* 
plant  of  10  units  commenced  work  on  June  15  last;  condition* 
for  favourable  operations  did  not  prevail  during  the  early  part 
of  the  half-year  ended  December  31  last,  but  gradually  im- 
proved results  were  obtained  and  expenses  were  reduced.  In 
the  six  months  57,899  tons  of  sulphide  and  92  tons  of  car- 
bonate ore  were  raised.  The  cost  of  raining  was  us.  iid.  per 
ton,  including  all  charges  to  delivery  at  the  croshex  bin*.  There 
were  treated  at  the  lead  concentrating  plant  $8,018  tons  at  a 
cost  of  6s.  per  ton,  and  33,428  tons  of  rinc  tailings  obtained 
therefrom  were  put  through  the  Elmore  plant  at  a  cost  of 
6s.  id.  per  ton.  After  meeting  all  charges  the  nett  profit  (or 
the  six  months  was  ^10,319,  and  this,  with  ^8,482  brought  for- 
ward, is  carried  into  the  current  half-year.  Ore  reserves  are 
estimated  at  410,000  tons,  and  vigorous  development  work  is 
in  progress.  Exceptionally  heavy  rains  have  ensured  a  plenti- 
ful water  supply  for  the  next  eighteen  months.  A  new  labour 
agreement  has  been  concluded  for  a  period  of  4J4  years  from 
January  i  last. 

Scottish  Austbalian  Minikg. — Salep  of  coal  from  the  com- 
pany's collieries  during  the  six  monSis  ended  December  31 
last  were  117,398  tons,  or  very  little  more  than  in  the  correspond- 
ing period,  when  business  was  affected  by  the  serious  strike. 
Demand  was  slack,  both  in  the  foreign  and  inter-State  trade, 
and  latest  advices  do  not  point  to  any  improvement.  Balance 
of  profit,  including  ;^4, 156  brought  forward,  was  j£ii,o55,  and 
after  again  providing  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  the  sum  carried  forward  is  £4,90$.  The  reserve  reisaina 
at  ;f4o,ooo.  Owing  to  the  continued  low  value  of  copper,  the 
work  of  the  Cadia  Copper  Company  is  still  suspended. 


MINING     RETURNS. 


Bullfinch  Proprietary  (W.A.). — Cleaned  up  186  tons,  1,297  ozs.; 
value,  jf5,5o8. 

Butters  Salvador. — Crushed  2,433  tons;  treated  2,200  tons; 
original  values,  i  oz.  8  grains;  residne  values,  i  dwt.  6  grain*; 
profit  at  mine,  ^4,336. 

Inverness  Railway  and  Coal. — Output  for  coal  23,170  tons, 
increase  1,773  tons. 

North  Broken  Hill. — 3,430  tons  produced  590  tons  concentrates, 
containing  409  tons  lead  and  12.213  °"-  silver. 

Raub. — Crushed  2,383  tons,  531  ozs. 

Spassky  Copper. — Bar  copper  produced  during  month  ended 
April  13,  i6,oo3  poods,  equal  to  238  tons. 

Stratton's  Independence. — Production  3,273  tons,  averaging 
19  dwt.  II  grains  per  ton;  low-grade  mine  and  dump  ore  milled. 
16,060  tons  ;  nett  working  profit,  f  10,233  '■  '^s*  special  development, 
Si, 200. 

United  Rhodesia.— Jumbo:  3,380  tons,  1.363  ozs.  ;  valne  ^3.807. 
Properties  on  tribute,  2,130  tons,  311  ozs.;  value,  /i,330.  Pro- 
perties on  Mayo  (Rhodesia),  963  tons,  194  ozs.  ;  value,  /8'8. 
Properties  on  Inez  Gold,  3^4  tons,  60  ozs.;  valne,  ^333.  Total, 
/8.198. 

Utah  Copper. — Output  last  month,  7,260,000  Ibt. 

Witbank  Colliery, — Output  63,450  tons. 


Answers  to  Coppespondents. 

*«*  A  Key  to  theso  Answers  will  be  posted  eoHp 
each  week  Tor  a  subaorlption  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs,  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lotlQeti 
with  the  Publisher. 

M.  S.  G.  W. — You  certainly  can  get  a  larger  return  with  safety, 
but  we  do  not  think  your  first  selection  is  a  very  happy  one.  The 
second  alternative  is  better,  but  even  it  is  rather  speculative.  Yoa 
might  find  it  more  advantageous  to  look  bick  at  some  of  the  hints 
we  give  each  week. 

L.J. — The  shares  went  up  because  a  bonus  was  distributed  in 
stock.  The  company  is  merely  a  realising  one,  and  in  the  opinion 
of  those  best  qualified  to  judge  the  shares  are  not  worth  more  than 
their  present  price. 

S.  I. — Quite  safe  and  good,  but  the  issue  was  not  well  taken  op, 
and  the  price  is  therefore  not  unlikely  to  go  lower,  aspecially  •• 
much  more  money  will  be  wanted. 

M.  L. — Yes,  the  business  of  the  company  seems  likely  to  grow. 

Vera. — We  do  not  think  there  is  any  haste  to  sell.  The  stock 
was  not  fully  absorbed  at  the  time  of  issue  by  the  public,  bat  the 
security  is  good,  and  in  time  should  command  a  higher  price. 

lackman.— (i)  Terminal  of  St.  Louis.  (2)  Southern  Pacific 
gold  coupon.  (3)  Lake  Shore  (1928)  gold  bonds.  (4)  Michigan 
Central  collateral.  {5)  Missouri  and  Texas  seconds.  (6)  Nortbet« 
Pacific  general. 

S.  J,  C— Rather  a  long  shot,  hot  with  considerable  proapad*. 
The  chief  present  difficulty  is  tbieabaence  of  any  market  in  Loo- 
don.  All  bargains  done  hero  have  10  be  rounded  off  in  New  York. 
There  is  also  the  danger  of  non-fulfilment  of  contract  00  thoprt 
of  the  principal  lessee,  and  we  think  the  price  quite  high  MMMghla 
the  circumstance*. 
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Critical  Index  to  New  Investments. 


City  of  Quebec. 
Subscriptions  were  invited  for  ;^2 15,700  sterling  4 
per  cent,  debentures  at  100^,  the  proceeds  of  which 
will  be  devoted  to  bridging  the  River  St.  Charles  and 
providing  waterworks  and  other  city  improvements  and 
permanent  works.  Including  the  present  issue,  the 
total  debenture  debt  is  ;£i,965,567,  or  about  ;£'23  per 
head  of  the  population,  while  the  city  has  a  revenue 
from  all  sources  of  ;^238,057.  The  debentures  are  re- 
deemable on  July  I,  1961,  by  the  operation  of  a  sinking 
iund,  and  although  not  particularly  cheap,  ought  to  be 
a  ..;ood  investment. 

Second  Industrial  Trust,   Ltd. 

This  company  has  been  formed  with  a  capital  of 
;^i, 000,000,  divided  equally  into  4J  per  cent,  cumu- 
lative preference  and  ordinary  shares  of  £10  each,  to 
carry  on  the  business  of  an  investment  trust  on  modern 
conservative  lines.  Subscriptions  are  invited  for  30,000 
of  each  class  of  share  and  ;^400,ooo  4  per  cent,  deben- 
ture stock  at  98,  and  although  no  part  of  the  issue 
has  been  underwritten  the  directors  have  taken  4,000 
and  the  Industrial  and  General  Trust  6,000  ordinary 
shares.  The  debenture  stock  is  part  of  an  authorised 
total  limited  in  amount  to  the  share  capital  for  the 
time  being  issued,  and  is  redeemable  at  any  time  after 
January  i,  1920,  at  102,  on  three  months'  notice.  The 
company  will  work  in  close  alliance  with  the  Industrial 
and  General  Trust,  which  has  paid  dividends  on  its 
ordinary  stock  of  7  per  cent,  per  annum  for  the  three 
years  ended  March  31,  1909,  8  per  cent,  for  1909-10, 
and  8i  per  cent,  for  the  year  just  ended,  and  has  during 
that  period  increased  its  reserves  from  ;^2oo,ooo  to 
^400,000.  All  the  directors  of  the  new  company  are 
on  the  board  of  the  Industrial  and  General  Trust,  which 
is  a  sufficient  guarantee  that  it  will  be  carefully  and 
capably  managed,  and  both  the  debenture  stock  and 
preference  shares  should  be  good  investments,  while 
the  ordinary  shares  also  seem  attractive  to  those  who 
do  not  mind  the  extra  risk  involved. 

General  Investors  and  Trustees,  Ltd. 

An  issue  of  ;£'2oo,ooo  4  per  cent,  debenture 
sitock  is  offered  by  this  company  for  subscrip- 
tion at  97  per  cent.,  the  whole  of  which  has 
been,  underwritten  for  commissions  of  2^  per 
cent.  The  company  was  established  in  January, 
1907,  with  a  capital  of  ;^i,ooo,ooo,  of  which  ;^6oo,ooo 
has  been  issued,  half  in  4^  per  cent,  cumulative  prefer- 
ence and  half  in  ordinary  stock,  and  during  the  four 
years  ended  January  31  last  its  nett  revenue  has  in- 
creased from  ;^22,978  to  ;£^39,699.  Two  dividends  of 
5  per  cent,  and  two  of  6  per  cent,  have  been  paid,  and  a 
reserve  of  ;^22,ooo  has  been  created*  while  profits  on 
realisations  amounting  to  ;£^58,95i  have  been  applied  in 
writing  down  the  book  value  of  the  securities.  At  the 
date  of  the  last  balance-sheet  the  nett  assets  amounted 
to  ;£^625,i78,  and  the  valuation  made  by  the  directors 
gave  a  surplus  over  the  book  values  of  ;^52,020.  With 
the  proceeds  of  this  issue,  estimated  at  ;^i87,ooo,  the 
assets  will  amount  to  ;^864,i99,  or  more  than  four 
times  the  amount  of  the  debenture  stock.  The  stock  is 
redeemable  on  June  i,  1975,  at  par,  but  it  may  be  paid 
off  at  103  at  any  time  after  January  i,  1920,  on  six 
months'  notice.  Both  principal  and  interest  seem  to  be 
very  amply  covered,  and  at  97  per  cent,  the  stock  should 
be  a  good  investment. 

Canadian  Cottons,  Ltd. 
The  Canadian  Agency  invited  subscriptions  for 
;^376,oc)o  5  per  cent,  first  and  refunding  mortgage 
bonds,  being  the  approximate  equivalent  of  $1,830,000, 
at  the  price  of  94  i>er  cent.  The  company  was 
originally  incorporated  in  1892  under  the  name  of  the 
Canadian  Coloured  Cotton  Mills  Co.,  with  a  capital 
of  $2,700,000  in  common  stock  and  $2,000,000  in  6  per 
cent,  first  mortgage  debentures,  and  with  the  excep- 
tion of  the  years  1904  and  1905,  it  has  paid  a  dividend 
at  the  rate  of  4  per  cent,  per  annum  since  1899.  In 
August  last  the  name  of  the  company  was  changed  as 


above,  and  the  capital  was  increased  to  $8,000,000,  of 
which  $3,575,000  in  6  per  cent,  non-cumulative  pre- 
ferred stock  and  $2,715,000  in  common  stock  have  been 
issued.  The  profits  of  the  Canadian  Coloured  Cotton 
Mills  Company  for  the  six  years  ended  March  31,  1910, 
are  set  out  in  detail  in  the  prospectus,  and  show  an 
average  of  $261,921  per  annum,  to  which  are  added 
$55,518  for  the  average  profits  of  the  Gibson  Cotton 
Mill  and  $165,000  for  rent  of  the  Mount  Royal  Spinning 
Company's  mill,  which  has  been  leased  for  ten  years 
to  the  Dominion  Textile  Company.  The  total  nett 
profits  are  therefore  estimated  at  $482,439,  or  suffi- 
cient to  pay  interest  on  the  bonds  more  than  two  and  a- 
half  times  over  without  taking  into  account  the  addi- 
tional earnings  which  should  be  derived  from  the 
$1,000,000  preferred  stock  recently  taken  up  by  the 
shareholders.  After  providing  for  depreciation,  the 
value  of  the  properties  is  put  at  $7,425,115,  so  that 
there  is  ample  cover  for  both  principal  and  interest,  and 
the  bonds  seem  a  fair  industrial  security. 

Columbia  River  Lumber  Co.,  Ltd. 

An  issue  of  ;^6oo,ooo  5  per  cent,  first  mortgage  de- 
benture stock,  part  of  an  authorised  total  of 
;^i,ooo,ooo,  guaranteed  unconditionally  as  to  prin- 
cipal and  interest  by  the  Canadian  Western  Lumb'.v 
Company,  was  offered  for  subscription  at  89.  The  stock 
is  secured  by  a  specific  first  mortgage  on  about  26,000 
acres  of  freehold  property,  320,000  acres  of  Dominion 
Government  renewable  timber  leases,  35,840  acres  of 
Provincial  Government  renewable  timber  licences,  to- 
gether with  sawmills  and  other  immovable  property, 
and  by  a  floating  charge  upon  all  the  remainder  of  the 
company's  undertaking.  In  addition  to  its  large  tim- 
ber holdings,  the  company  owns  at  Golden,  B.C.,  the 
largest  and  most  modern  sawmill  plant  in  the  interior 
or  mountain  section  of  British  Columbia,  and  proposes 
to  erect  at  once  another  sawmill,  which  will  bring  the 
capacity  up  to  80,000,000  ft.  per  annum.  On  this  out- 
put it  is  estimated  that  an  annual  profit  of  $480,000 
will  be  earned,  or  sufficient  to  meet  the  interest  on  the 
debenture  stock  some  three  times  over.  These  figures 
are,  of  course,  only  estimates,  but  the  demand  for 
timber  in  Western  Canada  must  be  a  growing  one,  and 
with  the  guarantee  of  the  Canadian  Western  Lumber 
Co.,  which  owns  all  the  issued  capital  of  this  undertak- 
ing, the  stock  ought  to  be  a  fair  speculative  invest- 
ment. 

Canadian  Timber  Investment  Co.,  Ltd. 

This  is  another  undertaking  formed  to  deal  with  the 
timber  resources  of  British  Columbia,  but,  unlike  its 
competitors  for  public  favour,  it  does  not  propose  to 
work  the  properties  itself.  It  acquires  97  leases,  con- 
ferring the  right  to  cut  timber  upon  96I  square  miles, 
estimated  to  contain  1,341,730,000  cubic  ft.  of  mer- 
chantable timber,  subject  to  an  annual  rent  of  about 
^2,800  and  the  usual  royalty  of  50  cents  per  1,000  ft. 
as  and  when  the  timber  is  cut.  What  the  vendor,  Mr. 
C.  F.  Pretty,  gave  for  the  licences  is  not  disclosed,  but 
he  is  selling  for  ;^  179,000,  payable  as  to  /"ao.oooin  cash, 
;^6o,ooo  in  shares  and  ^99,000  in  cash  or  shares,  cash 
only  being  payable  to  the  extent  that  shares  in  excess 
of  ;^46,ooo  are  allotted  on  this  issue,  and  an 
option  for  five  years  on  13,000  shares  at  par.  Out  of 
this  he  pays  to  a  syndicate  for  services  rendered  ^'14,000 
in  shares,  and,  as  far  as  we  can  make  out,  nearly  ^28,000 
in  cash  or  shares.  The  capital  of  the  company  is 
^400,000  in  £1  shares,  of  which  190,000  are  held  in 
reserve,  leaving  150,000  to  be  ofifered  for  subscription, 
and  for  underwriting  40,000  of  these  the  same  syndicate 
gets  ;^3,ooo  in  cash  and  a  five  year's  option  on  47,000 
shares  at  par.  As  it  is  the  expressed  intention  of  the 
company  to  hold  the  major  portion  of  the  properties 
for  large  profits  it  may  be  years  before  any  return  can 
be  made  on  the  capital,  and  the  shares  appear  to  be  a 
pure  gamble. 

Anglo  -  Canadian     Timber     Company     of     British 
Columbia,  Ltd. 

This  is  also  a  company  formed  to  exploit  the  timber 
areas  of  British  Columbia,  and  has  a  nominal  share 
capital  of  ;^250,ooo  in  £1  shares,   but  apparently  it  is 
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not  intended  to  issue  more  than  the  122,287,  which  are 
taken  by  the  vendors  in  part  payment.  Subscriptions, 
however,  were  invited  for  ^225,000  6  per  cent,  first 
mortgage  debentures,  carrying  the  right  to  participate  in 
profits  to  the  extent  of  another  2  per  cent,  after  a  divi- 
dend of  15  per  cent,  has  been  paid  on  the  shares,  the 
price  asked  being  95  per  cent.  The  company  acquires 
74  timber  limits  aggregating  47,360  acres  in  the  district 
of  Kitimat,  regarding  which  Mr.  C.  F.  Pretty,  one  of  the 
directors,  waxes  enthusiastic,  describing  the  property  as 
"  quite  one  of  the  choicest  in  the  Dominion."  For  these 
the  promoters  agreed  to  pay  .5154,307  in  casli,  $440,000 
in  shares,  and  $211,820  in  debentures,  or  approximately 
/'i6i,225,  and  are  reselling  for  £'121,000  in  cash,  and 
/i 22,287  in  shares.  Out  of  this  they  are  paying  to  an 
intermediary  company  ;ir39,040,  half  in  cash  and  half  in 
shares,  but  are  still  making  a  very  handsome  profit  on 
the  transaction.  No  mill  has  been  erected,  nor  do  the 
directors  say  definitely  that  they  contemplate  erecting 
one,  but  they  claim  that  ample  provision  for  the  payment 
of  interest  can  be  made  by  letting  logging  contracts.  In 
its  present  condition  the  venture  seems  highly 
speculative. 


TciiENGELEK  Pbophiktary  Co.,  LTD.— This  company  has  been 
formed  to  acquire  and  develop  oil-bearing  lands  and  a  salt  lake, 
together    about   5,120   acres,   on   the    Kertch    Peninsula    in   the 
Criuiea,    belonging  to  the    Anton    Raky    Horing    Company   in 
Kussia.     Tho  capital  consists  of  ^^200,000  in  ^^i  shares,  ;£8o,ooo 
in   5   per  cent.    "A"  mortgage  debentures,   and   ;^2o,ooo  "B" 
debentures  of  ;fio  each,  convertible  into  shares  at  par  at  any 
■time  prior  to  June  30,  1914,  on  one  month's  notice  at  the  holder's 
■  option,   any   debentures   not  so  converted   being   redeemable   at 
par  by  June  30,   1920.     Subscriptions  were  invited  for  ;^6o,ooo 
"A"  debentures  at  par  by  the  C^eneral  Oil  and  Finance  Cor- 
poration,   which   guarantees   the    interest  on   them   during   the 
currency  of  the  option.     Of  the  property,  about  900  acres  have 
been  leased  to  Messrs.  Nobel  for  a  period  having  30  years  un- 
expired, at  a  minimum  rental  of  ^^185  per  annum,  merging  into 
a  royalty  of  10  per  cent,  on  all  oil  produced.     Leases  over  other 
]X)rtions  at  royalties  of  20  per  cent,  have  also  been  granted,  while 
the  property  includes  2,160  acres  of  grain-bearing  lands  let  for 
;£i,2oo  per  annum.      About  913  acres  are  available  for  work  by 
the  company,   and  on  this  four  wells  have  been   sunk,   all  of 
which  have  proved  productive.     They  are  now  capped  pending 
further  developments,  but  it  is  estimated  by  the  vendor  convpany 
that  within  a  year  a  minimum  production  of  60,000  tons  per 
annum  will  be  obtained  from  the  field.     The  General  Oil  and 
Finance  Corporation  bought  the  property  subject  to  a  mortgage 
of   ;f  24,750   for   ;£2o,ooo  in    "  B  "    debentures   and   ;f4o,ooo   in 
shares,  and  is  re.selling  for  ^30,500  in   cash,  ;£20,ooo  in    '■  B  " 
debentures,   and  ;(,'99,5oo  in  shares.      Included   in  this  price  is 
j^3,ooo  for  underwriting  the  'A"  debentures  offered,  ^^3,500  for 
preliminary  expenses,  and,  of  course,  the  interest  guarantee,  but 
allowing  for  all  these  the  promotion  profits  are  decidedly  hand- 
some, and  the  heavy  watering  of  the  capital  is  not  encouraging. 
British  Burma  Rldiier  Plantations,  Ltd. — Two  small  estates 
>in  Lower  Burma,  having  a  combined  area  of  647  acres  planted 
with  112,200  Para  rubber  trees,  of  which  20,000  are  fit  for  tap- 
I*ing,  and  the  promise  of  a  lease  of  another  property  of  2,093 
acres  of  what  is  apparently  virgin  forest,  containing  leak  and 
other  timlber  trees,   are  acquired  by  this  company.     For  these 
it  pays  ;^65,ooo  in  shares  and  ;^i5,ooo  in  cash,  which  seems  a 
very  high  price  considering  the  comparatively  small  proportion 
under  cultivation.     The  total  ca^pital  is  ;^ioo,ooo  in  £1  shares, 
and  subscriptions  were  invited  for  35,000  shares,  the  whole  of 
which    were  underwritten   for   a  commission  of    i   per  cent,  in 
cash  and  5   per  cent,   in  shares,  payable  by  the  vendor,  while 
the  company  gives  the  Financial  Development  Trust  ;£6,ooo  in 
shares  for  services  rendered,  together  with  ;^2,5oo  in  cash  for 
preliminary  expenses.     Profits  from  rulbiber  alone  are  estimated 
•^t  ;£4,5oo  for  the  current  year,  rising  to  £23,300  by  1919,  but 
"the  directors  intend  to  interplant   with  sessamum,   and  on   the 
assumption  that  tho  profits  from   this  crop  will  reach   Rs.  100 
^er  acre  they  calculate  on  a  further  revenue  of  ;£3,333  in  the 
first   year   and  £13,332   in    1919.     These  figures,   however,    are 
purely  estimates,  and  as  the  information  given  about  the  pro- 
perties   is   of    a   very   vague   description,    the    shares   are   not 
■  particularly  attractive  even  as  a  speculation. 

Pacific  and  Papi'a  Prodlce,  Ltd. — This  company  acquires 
'^°^  £3S>°°°  '"  ordinary  shares  and  ;£io,ooo  in  cash,  several 
properties  of  the  Mombiri  Rubber  Plantations,  on  which  over 
jf  1 5,000  is  said  to  have  been  spent  on  development,  together 
with  an  option  to  purchase  a  lease  of  the  Conflict  group  of 
islands  for  a  further  ;f  19,000  in  cash.  Apiiarently  none  of  the 
■mainland  proi>erties  have  yet  been  planted,  as  reiference  is  only 
mad©  to  a  contract  for  the  planting  of  500  acres  and  upkecping 
'"the  same  until  1913  for  the  sum  of  £ia  per  acre,  so  that  it  is 
<lifficult  to  see  where  the  ^15,000  has  gone.  On  the  Conflict 
Islands  group  there  are  500  acre;  planted  with  coconuts,  which 
are  said  to  be  now  producing  a  revenue  of  /i,i20  per  annum, 
while  the  company  also  looks  fur  a  revenue  from  sponges,  pe&rl 
shells,  and  Becho  de  Mer.  Profits  based  upon  the  develop- 
l^ment  of  the  copra  industry  in  the  Islands  and  the  planting  of 
V'ubber  upon   the   various   estates,   are  estimated   to  commence 


at  ^4,400,  and  to  rias  to  £m>>7'S  ^T  >9i8-i9,  but  tbeae  figures 
are,  of  course,  pure  conjecture.  The  total  capital  of  th«  con^ 
pany  19  ;^i5o,ooo,  divided  into  75,000  7  per  cent,  cnniulaliiw 
participating  preference  iharea  and  a  lik«  number  of  ordinarjr 
shares  of  ^i  each,  the  former  being  entitled  to  half  <A  any 
surplus  profits  after  the  ordinary  shares  have  received  a  non- 
cumulative  dividend  of  7  per  cent.  Subscriptions  were  inviled 
for  60,000  of  the  prefeienoe  rtiarei,  and  the  speculative  chaiacter 
of  the  venture  is  indicated  by  the  fact  that  it  has  been  con- 
sidered advisable  to  pay  underwriting  commisaiona  of  j%  per 
cent,  in  cash  and  5  per  cent,  in  shares. 

Levkk  Spbing  Co..  Lid. — This  company  buys  from  the  Bower 
Spring  Suspension  Co.  and  the  Pioneer  Engineering  Syndicate 
the  British  and  foreign  patent  rights  of  a  method  of  springing 
niotor  and  other  vehicles  in  a  way  which  is  said  to  cuininal* 
vibration.  Its  capital  is  ;^5o,ooo  in  £t  shares,  of  which  30,000 
were  offered  for  subscription,  and  were  underwritten  by  ooa  of 
the  vendor  companies  for  a  commission  of  j'/i  per  cent.  A 
considerable  amount  is  said  to  have  been  spent  on  experimental 
and  important  work,  but  no  results  of  past  busioeis  are  given. 
The  directors,  however,  estimate  that  on  the  present  cost  and 
selling  prices,  and  the  increased  output  which  they  anticipate,  a 
revenue  of  ;£is,25o  should  be  earned  on  the  home  business 
alone,  giving  a  nett  profit  of  ;£8,7So.  For  the  patents  and  the 
business  of  the  Lever  .Spring  .Suspension  Co.  the  price  asked 
is  ;£5,ooo  in  cash  and  £20,000  in  shares,  while  in  addition  the 
Pioneer  Engineering  Syndicate  will  be  entitled  to  25  per  cent, 
of  any  consideration  received  from  the  sale  of  any  of  the  foreign 
patents,  and  until  such  are  sold  or  disposed  of  a  commission 
of  10  per  cent,  on  the  nett  profits  derived  from  the  working  of 
those  payments.  This  condition  seems  decidedly  onerous,  and 
although  the  invention  may  be  good  enough  in  itself,  it  doea 
not  seem  to  have  been  sufficiently  established  to  make  the 
shares  anything  but  a  speculation. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  no  new  feature  to  note  in  this  market 
throughout  ihe  week,  only  moderate  buying  power  b:ing  evinced 
on  the  part  of  consumers,  while  price  changes,  if  any.  were  not  of 
much  importance.  Cubiin  developments  (ailed  to  influence  affain 
to  any  extent  either  way,  and  a  quiet  tone  also  prevailed  respect- 
ing the  speculative  side  of  the  article.  Tate's  No.  i  cubes. 
i8s.  7jd. ;  Nc.  2,  i8s.  lid.  Lyie's  granulated.  i6s.  3d.  to  17s.  3d.; 
and  yellow  crystals,  15s.  3d.  Ready  parcels  of  German  granulated 
sold,  I2S.  gfd.  to  I2S.  7ld.  ;  April-May,  12s.  8Jd. ;  and  May- 
.•\ugust,  I2S.  gd.  to  125.  8Jd. ;  with  sellers  of  October- December  at 
lis.  gd.,  f.o.b.  Russian  crystals,  prompt.  12s.  sjd.,  f.o.b.,  Danzig. 
Cane  quiet.  In  auction,  crystallised  Trinidad  sold,  15s.  6d. :  and 
St.  Lucia,  T5S.  6d.  to  i6<i.  May  beet  sold,  los.  8}d.  to  los  8d.. 
los.  8^d  ,  and  los.  6|d. ;  August,  los.  9id.  to  los.  lod.  and 
103.  7jd.  ;  October-December,  gs.  lod.  to  98.  gjd.  and  9s.  gjd., 
f.o.b.,  Hamburg. 

CoFFBE. — There  was  a  fair  quantity  to  handle  in  auction  this 
week.  Competition  ruled  quiet,  but  prices  on  balance  denoted  no 
material  alteration.  A  moderate  number  of  sales  resulted  for 
future  delivery  at  rather  unsettled  prices  May  sold,  48s.  3d. ; 
July,  47s.  44d.  to  47s.  lojd.  and  47s.  gd.  ;  September,  46s  3d.  to 
46s.  lo^d.  and  46s.  6d.,  and  December,  45s.  to  45s.  6d.  and  451.  3d. 
Cocoa  slow  in  auction,  and  prices  almost  without  exception  went 
in  favour  of  the  buyer.  Fine,  pale,  Ceylon,  sold,  77s.  to  80s.  6d  ; 
fair,  red,  665.  to  66s.  6d. :  fair  Grenada,  jjs.  to  53s.  ;  fine,  St. 
Lucia,  and  also  Jamaica,  55s. ;  Java  sold,  sgs.  to  6is.  6d. ;  good, 
68s.,  and  fair  Costa  Rica,  50s.  to  51s. 

Tea. — Indian  sales  were  resumed  this  week,  and  good  competi- 
tion prevailed  for  the  moderate  quantity  brought  forward.  Medium 
and  t)etier  kinds  sold  steadily,  and  common  descriptions  registered 
a  slight  advance.  Ceylon  auctions  passed  off  with  a  good Inqairy 
for  all  grades  under  gd.  per  lb.  Above  this  price,  however,  some 
irregularity  existed,  and  prices  here  and  there  favoured  boyers. 
lava  sales  went  steadily,  and  a  good  demand  prevailed. 

Spice. — Black  pepi^er  firm  and  a  lair  business  passed,  white, 
however,  being  quiet  Black,  November  delivery,  sold,  4  «5-3id. ; 
i>ecember,  4id. ;  March,  4^d.  Singapore.  May-June  shipment, 
done  4  9-320.;  June-August,  4 Ad.;  .Xugust-October,  4.j||d.,  c.f. 
and  i.  Larapong,  Augmt-October,  4i^d  ,  44d.,  and  4  1-i^.: 
October-December.  4  Ti^^-  *»  4  9-3»<J -  January-March,  4^  . 
4jd.,  and  4  7-32d.  ;  February-April,  4  7-32d.  to  4jd.,  c.f.  and  i. 
Fair  white  Singapore.  April-June  shipment,  quoted  6)|d.  :  Jooe- 
August.  6^^d.,  c.f.  and  i.  Cloves  firm  lor  delivery,  but  shipment 
quiet.  Zanzibar.  June-August  delivery,  sold.  7|d.  to  7 Ad.; 
August-Octobershipment.  sellers.  6d. ;  Septcmtjer-November,  jjd., 
c.f.  and  i.     Auctions  of  small  extent  proceeded  quietly. 

Rice  quiet.  Rangoon  bean,  June-Decemt>er,  sold  83S..9d.,  ea 
ship,  Liverpool. 

Jdtb  in  good  request,  and  the  market  ruled  firm.  Native,  fiiat 
marks,  spot  and  afloat,  changed  hands,  £ti  17s.  6d.  to  In  »s.  6d.; 
ditto,  May-June,  £24  5s.  to  /24  7s.  6d.  Daisee,  middle  spot, 
Dundee,  £24;  J  G.,  lightning  D,  afloat. /aa  >s.  6d. ;  and  S.C.C  . 
heart  group,  April-May,  ^19  as.  6d.;  and  bottoms  of  firsts,  spot. 
London,  ^^23  12s.  6d. 

Hemp.— Trade  quiet,  but  sellers  a^ked  full  rates  F.C..  May- 
July,  quoted  ;f  19  los. ;  September-November,  sold  £30  :  S.S  . 
May-July,  at  £18  15s.:  G.S.,  July-September,  ^18  13s.;  aad 
G.S.,  May-July,  ^18  los.     Now  Zealand  dull,  unchanged. 

Shellac  quiet,  and  market  generally  featureless.  T.N.,  May. 
sold  7ts.  6d.  to  7>s  ;  •"<!  August.  73s  6d.  to  73s. 

Gambibr  steady.     Cases,  June-July,  quoted  »u  .  '  '■  ""S ":  . 
Copra  firmly  held,  with  lair  response  from  boyers.    Matamr, 
March-May.  northern  porta,  sold  £z^  ijs.    Ceylon  quoted  ^*j  loa 
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To  Marseilles,  F.M.,  Straits,  quoted  £iz:  F.M.S..  ditto, 
£7.2  17s.  6d.  ;  and  Manila,  £i\  los.  Java,  net  terms,  £zi  15s.  ; 
and  South  Sea  Islands  to  London,  £z\  5s. 

Rubber. — After  opening  dull  and  depressed  and  prices  is.  to 
IS.  6d.  per  lb.  lower,  a  slight  recovery  set  in  to  the  extent  of  6d.  to 
8d.  per  lb.  on  buyers  being  more  frequent.  Straits  :  smoked  sheet 
realised  4s.  iid.  10  5s.  7jd.  ;  unsmoked,  4s.  4|d.  to  5s.  5^d.  ;  good 
to  fine  pale  crepe,  4s.  7^d.  to  5s  6jd.  ;  fine  stout  clean  brown, 
4s.  sjd.  ;  dark,  3s.  8d.  to  4s.  4d. ;  scrap.  3s.  to  3s.  jjd.  Ceylon  : 
smoked  sheet,  4s.  lod.  to  4s.  iid.  ;  unsmoked,  4s.  8d.  to  5s.  2jd.  ; 
good  to  fine  pale  crepe,  4s.  lod.  to  5s.  8Jd. ;  light  brown,  4s.  jAd. 
to  4s.  lod. ;  dark,  4s.  3Jd.  to  4s.  6d.  ;  biscuits,  4s.  gjd.  to  5s.  5jd.  ; 
ditto  smoked,  4s.  lo^d.  ;  scrap,  3s.  4d.  to  3s.  gd.  Malaysian, 
smoked  crepe,  3s,  lod.  to  3s.  io|d.  Borneo,  sheet,  4s.  to^. 
Market  for  wild  descriptions  dearer.  Hard  fine  Para,  spot  and 
near  sold,  4s.  8d.  to  5s.  4d.  ;  June-July  4s.  8d.  to  5s  jd.  and  5s.  ; 
July-August,  4s.  gd.  to  5s.  6d.  Caucho  ball,  June-July,  3s  7jd.  to 
4s.     Plantaiion,  July-September,  4s.  gd.  to  4s.  8d.  and  ss.  id. 

Oils. — Linseed,  spot,  pipes,  ^45 ;  barrels,  ^45  5s.  Hull,  spot 
(naked),  ^44  5s.  Rape,  ordinary  brown  naked,  on  spot,  £1?). 
Cotton:  crude,  spot,  ^'26  15s. ;  refined  sweet,  31s.  ;  ordinary  pale, 
28s.  Cocoanut,  Ceylon,  spot,  £}f>.  Cochin,  spot,  /40.  Palm, 
Lagos,  on  spot.  ^33.  Soya,  spot,  barrels,  ^^30  5s.  Turpentine, 
American  spirits,  on  spot,  65s.  6d.  Petroleum,  American,  sjd.  to 
5gd. ;  water-white,  6jd.  to  6gd.  ;  Russian,  4|d.  to  4jd.  Rosin, 
common  strained,  on  spot,  i8s.  6d. 

Linseed. — A  fair  business  transpired,  but  values  showed  irregu- 
larity. London-Calcutta,  afloat,  6g3.  to  68s.  ;  April,  67s.  6d.  ; 
April-June,  67s.     Bombay,  April-May,  70s. 

Rapebeed  firmly  held.  Ferozepore,  April-May,  41s.  6d.  ;  brown 
Cawnpore,  ditto,  40s.  gd.  ;  yellow  Guzerat,  March-May,  47s.  ; 
yellow  Cawnpore,  ditto,  44s.  gd. 

Cottonseed  quiet,  but  steady.  London  -  Egyptian,  spot, 
/8  2s.  6d. ;  May,  £&  7s.  6d. ;  November-January,  £■]  i6s.  3d.  per 
ton. 

Tallow. — In  auction  1,174  casks  were  offered,  and  1,045  sold, 
values  averaging  an  advance  of  6d.  Australian  mutton  ;  fine, 
36s.  3d. ;  fair  to  good,  34s.  to  35s. ;  dark  to  dull,  32s.  3d.  to 
33s.  gd. ;  hard,  35s.  3d.  Beef:  sweet,  34s.  6d. ;  fine,  34s.  6d.  ; 
fair  to  good,  32s.  gd.  to  33s.  6d.  ;  dark  to  dull,  32s.  3d  to  32s.  6d. 
Market  letter  unchanged.  Town  tallow,  33s,  6d.  ;  melted  stuff, 
24s.  per  cwt. 

Metals. — Copper  :  The  delay  which  still  arises  respecting  the 
decisions  of  the  American  Trust  cases,  and  the  very  large  produc- 
tion recently  disclosed  by  monthly  statistics,  are  mainly  responsible 
for  uneasiness  in  the  present  situation  of  this  market,  attended  by 
frequent  realisations  of  near  dates  and  sales  by  dealers.  Active 
general  buying  under  the  influence  of  better  reports  received  from 
America  resulted  in  standard,  cash  delivery,  being  dealt  in  at 
£i't  5S-.  £^^  I2S.  6d. ;  early  and  late  May,  £^i,  15s.,  ^54  17s.  6d.  ; 
and  three  months,  ^54  17s.  6d.  to  ^55  3s.  gd.,  closing  cash, 
/54  i2s.  6d.  ;  three  months,  ^55  5s.  Moderate  declines  continued 
until  the  middle  of  the  week,  when  cash  settled  down  at 
;fS4  3S.  gd.,  and  three  months  £^^  5s.  respectively.  The  down- 
ward course  was  prolonged  to  a  rather  greater  extent  at 
Thursday's  market,  realisations  and  sales  by  dealers  being  fre- 
quent, but  offers  were  fairly  met.  Cash  delivery  changed  hands 
^'  £f>^  17s.  6d.  to  ;f  54  15s.,  late  July  ;^54  5s.,  and  three  months 
/54  los.  to  ^54  6s.  3d.,  closing  cash  ^53  13s.  gd.,  three  months 
£54  6s.  3d.  Tin  was  again  subject  to  many  manipulations,  while 
values  eased  smartly  since  last  Monday,  when  smart,  irregular 
movements  resulted  in  Straits  for  cash  reaching  /ig6  5s.,  three 
months  /ig3  5s.  Selling  pressure,  followed  by  successive  declines 
and  rises,  led  to  the  above  dates  by  Thursday's  close  being  fixed 
ai  ^192  15s.  and  ;fi88  los.  reEpectively.  Lead  rather  easier. 
Foreign,  April,  /12  i8s.  gd. ;  May,  £\t.  i8s.  gd. ;  and  July, 
£\-i  is.  3d.,  sellers,  Spelter  firmer :  Ordinary  brands,  ^24  to 
^24  as.  6d,    Iron  easier. 

Corn  (Mark  Lane). — Wheat:  English  firm,  and  in  continued 
small  supply,  quotations  delivered  up  of  whites  ranging  30s.  to 
36s.  ;  reds,  29s.  6d.  to  35s.  per  qr.  504  lbs.  Imported  grades 
remain  in  holders'  favour.  No.  2  Northern  Manitoba,  373.  6d.  ex 
ship,  37s.  gd.  ex  quay.  Australian,  on  spot,  37s.  South  Russian, 
on  sample,  ex  granary,  34s.  to  37s.  Flour  steady,  with  a  quiet 
trade  still  passing,  and  attention  paid  mainly  to  English  makes 
American  first  spring  patents,  26s.  6d.  upwards,  landed.  Iron 
Duke,  21S.  6a.  ex  store.  Grinding  barley,  rather  firmer  on  per- 
sistent scarcity.  Azof-Black  Sea,  22s.  3d.  ex  ship,  22s.  6d.  ex 
warehouse.  Maize  in  very  short  compass.  Odessa,  22s.  6d.  ex 
ship,  23s.  landed.  Good  Plata,  25s.  landed.  Oats  fully  supported 
in  value,  and  in  steady  consumptive  demand.  Plate,  15s.  4jd. 
landed.     Russian,  15s.  6d.  upwards,  ex  quay  38  lbs. 

Cotton.  (From  our  Manchester  Correspondent). — Business  in 
our  market  during  the  week  under  review  has  been  under  the  in- 
fluences of  dearer  rates  in  raw  cotton,  the  advance  during  the  last  few 
weeks  being  considerable,  and  prices  are  now  on  a  higher  basis 
than  for  many  months  back.  Sellers  of  yarn  and  cloth  have  put 
up  their  quotations,  but  buyers  have  been  rather  slow  at  following, 
and  to  some  extent  business  has  been  restricted.  It  is  generally 
thought  that  the  bullish  movement  of  American  speculators  has 
been  overdone,  and  the  long  interest  is  said  to  be  heavy.  The 
visible  supply,  however,  is  being  reduced  rather  quickly,  and  it  is 
feared  that  stocks  at  the  end  of  this  season  will  be  rather  small. 
The  new  crop  is  said  to  be  late,  but  the  hea  -y  rains  during  the  last 
few  weeks  should  do  the  plant  a  lot  of  good.  There 
has  been  plenty  of  business  offering  in  piece  goods, 
but  limits  from  abroad  are  raised  rather  slowly,  and  in 
many  instances  small  differences  between  buyers  and  sellers 
have  prevented  transactions  being  arranged.  For  India  the  chief 
activity  has  been  for  Calcutta  in  shirtings,  but  buyers  for  Madras 


have  given  out  fair  orders.  Favourable  advices  are  be'ng  received 
from  our  Dependency,  and  the  consumption  this  year  in  piece  goods 
is  expected  to  be  very  large  No  general  flow  of  business  can  be- 
recorded  for  China,  but  some  substantial  lines  have  been  put 
through  and  the  prospects  are  favourable.  Rather  more  buying  has 
tran?pired  for  the  South  American  outlets.  Fancy  goods  have 
attracted  rather  more  attention  for  the  Near  Eastern  outlets,  but 
heavy  goods  rather  lag  behind.  In  home  trade  fabrics  there  has 
been  a  moderate  turnover,  chiefly  in  certain  special  makes.  Manu- 
facturers have  been  difficult  to  deal  with,  and  more  remunerative 
prices  are  being  secured  than  for  a  very  long  time  back.  American 
yarns  (or  home  use  have  been  dearer  to  buy,  and  producers  of 
the  superior  marks  have  held  firmly  for  fuller  prices.  There 
are  no  stocks  worth  speaking  of  in  first  hands,  and  it  is 
apparent   that  the  output   of  the  spindles  is  being   more  fully 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  APRIL  j8. 


Last 
Week. 


This 
Week 


Buifar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, iirst  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet.  88%  f.cb... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     „ 
Pekoe     Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe  Souchong 
China— 
Keemuns      . .     . . 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Cofr«e— per    cwt. 

duly  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  . .  . . 
Provision!- 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..     .. 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental ..  . . 
Canadian  . .  . . 
American      . .     , . 

Hams— pet  cwl. 

Irish       

Canadian  . .  . . 
AmerioiQ     ,,     .. 

Dheesc- per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Rice-  Rangoon- 
op  en  ctiarter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c.  f.  and  I 


{.    s.  d. 


O  19  9 
o  18  3 
000 

16/3-17/3 


O   12      9: 
14/9-14/101 

■  6/7i 
April  May 
15/6-17/3 
O  10    8i 


i    s.     d. 


o  18 
o  18 
o    o 
i6/i*-i7/ii 


0  12    63 

14/51-14/6 

April  liiay 
15/6-16/g 
o  10     6 


s.d.  s.  d 

o  ^\-  9* 

0  7S-  I'^J 
o  8J-  llj 

08-11 

0  7j-     8 


0  8 
o  8 
0  8 
0  7|-o 


loj-i  loj 


57  0-65  o 
50  0-55  6 
48  0-51  0 
62  0-M4  6 
57  0-65  0 


62  o-  98  6 
60  0-124  o 
60  o-  87  6 


Last 
Week. 


This 
Week. 


"i 


loj-i  ici 


55  0-63  o 
49  0-54  6 
48  0-51  o 
62  0-84  6 

55   0-63    3 


-per 


98/-108/ 
Dotn. 

114/- 120/ 
100/- 102/ 
108/-122/ 
114/-116/ 

12  0-15  0 

59  0-71  0 
54  0-68  0 

52  0-59  o 

53  0-5*)  o 


84/-107/ 
50  0-68  o 

39  0-76  0 


38  0-64  o 
64  0-66  o 
34  0-66  o 
68  0-78  o 

nom. 
62  6-63  o 


62  o-  98  6 
64  0-124  o 
6i  o-  87  6 


98/-108/ 
106/- J  08/ 
108/-114/ 

98/-100/ 
108/- 1 22/ 
109/-113/ 

12  0-15  0 

59  0-71  o 
56  0-68  o 

52  0-59  o 

53  0-56  o 


50  0-68  o 
39  0-  72  o 


38  0-64  0 
63  0-66  o 
34  0-66  o 
68  0-78  0 

nom. 
60  0-63  o 


d.   s.d. 

79-80 
83-86 
7  ioi-8  1^ 
70-8 


s.  d.  s.  d. 

7  9-8    o| 

8  iA-8  4V. 
7  ioi-8  14 
70-8    o  I 


KJgs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Piateslipe.. 
Indiarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron—per  ton. 
Cleveland,  cash .. 
Goal— per  ton. 
Durham,  best     . . 
Seconds 

East  liartlepooK. 
Seconds       . .     . . 
Steams,  best 
Seconds        ..     .  • 
Lead— per  ton. 
English  Pig.. 
Foreij?n  solt.. 
Qatcksilver— . 

bottle  first  hands 
Bpolter— per  ton 

O.B 

Tin — per  ton. 
English  Ingots   . 

Do-  bars 
Straits  cash  ..  . 
Tin  Plates, per  box 
Copper — per  ton. 
English,  Tough 
per  ton  . .  .  ■ 
Best  Selected     .. 

Sheets 

Standard      . .     . 
Jute— per  ton. 
Native    firsts    for 
sh'pm't'Apl.-May 

0U»- 

Linseed.perton.. 
Rape.ref.Enghsh, 

casks  

Brown      English, 

naked 

Coifn  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs,  April . 
Rape,   Cawnpore, 

brown,      Mar.- 

May 

Tobacco  —  duty, 

unmanufactured 

3/8.  4/14  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leaf.,  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- ^b. 
Timber— Wood. 
D  a  ntsig     and 

Memel  Fir,  pei 

load 

Indian  Teak 


i.  d.  s.d. 
8  o-io  6 
80-90 
7  3-93 

o  9  -<2  5i 
o  9^-1  6 
o  4i-i  8i 

0  7i-i  2J 

1  9  -I  II 

0  6^-1  oi 

1  64- 
I  o 

£ 


,.  d.  s.  d. 
8  3  -II  o- 
86-96 
7  6  -  9  & 


-I  ij 

s.  d. 

4j 


0    5 

2    6 

0  16 
o  15 

nom. 

nom. 
o  10 
0    9 


£}3  5  c 
£l3-l3A 

950 
£23  15     c 

£192-193 

£193-194 
£194  10  c 
14/3  up- 


o  9  — 2  5i 

o  9A — I  6 
0  4I— I  8i 

0  74—1  24 

1  9  —1  II 

0  6i — I  oj 

1  6J— I   II 

I  o  — 1  li 
£_s-d- 

053 

265 

0  16    o 
o  15    o 
nom. 
nom. 
o  10    9 
093 

£i2M-i3 

9     O     Oi 

£24i-£'4l 

£193-194 
£194-195 

£193  '5    » 
14;  I J  up.. 


£57i-£57l 
£57i-£57i 

69    o 

54    2 


24    o    0 

£46i-£46j 
£    s.  d. 

30      Q      O 

28    o    o 
27    o    o 

£28-£3i 

o  4I-0  5i 

0  6i-o6g 


09-11 
06-12 
o  5  -  10 
10-16 
20-46 
06-20 
20     up 


£57i-£57| 
£57j-£57f 
70    o    o 
54-  0    o 


24    5    » 

£44i-£45 
i  s.  d. 
30    o    o 

28  O  O' 
26  15  O 
£28-£3i 

o  43-0  5| 
o6i-o  6i 


3    7    3 


pg  — I  I 

o  6  — I  s 

0  5  —  10 

1  o  — I  5 
20—46 
o  6  — 2  o 

2  0     up 


65/— 135 
195)— 480/ 


65;-i35/ 
195/— 480/ 


absorbed  compared  with  a  few  weeks  back.  It  is  a  struggle  to. 
secure  profitable  prices,  however,  in  certain  counts  of  weft.  There 
has  been  business  oftering  in  export  kinds,  but  many  shippers  do- 
not  seem  to  be  in  a  position  to  pay  current  rates  for  lots  of  any 
quantity,  and  only  scattered  sales  have  been  arranged.  A  fair 
trade  has  been  done  from  day  to  day  in  Egyptian  spinnings,  and 
although  there  is  room  for  improvement  as  regards  the  prices, 
ruling,  producers  are  more  favourably  situated  than  at  the  beginning 
of  the  month.  Sir  Jacob  Behrens  and  Sons'  report  says  that 
American  cotton  has  had  a  strong  and  active  session  during  the 
past  week,  which  at  first  affected  old  crops  chiefly,  but  later  on 
spread  to  new  crops,  owing  to  reports  of  damage  to  the  new  plant- 
ings in  Texas  by  storm,  and  to  disquieting  news  regarding  the 
increase  in  the  boll  weevil.  In  some  districts  a  late  start  has  been, 
made,  wet  and  cold  weather  hindering  the  planting,  and  other  dis- 
tricts complain  of  too  much  rain. 
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Friday's   Movhments. 

Sugar.— Home  refined  quiet  and  Lyle's  ijd.  lower.  Granu- 
lated,  16.S.  i^d.  to  17s.  ijd  ;  and  yellow  crystals,  15s.  lAd.  German 
granulated  dull  and  easier.  Ready  first  brands  solcf  12s.  6}d. ; 
April-May,  12s.  6d.;  and  May-August,  I2».  6d.,  fob.  Cane 
auctions  dull  and  rates  4jd.  down.  1,750  bags  crystallised 
Demerara  sold  15s.  to  15s.  3d.  lor  low  middling.  5,224  bags 
Trinidad  withdrawn.  Beet  dull  and  easier  at  first,  but  firmer 
later.  May  sold  los.  5^d.  to  los.  6d. ;  .Vugust,  los.  fjd.  to 
los.  7jd.^;  October-December,  gs.  gjd.,  fo.b  ,  Hamburg.  Kussian 
crystals.'prompt,  sellers,  12s.  3d.,  f.o.b.,  Danzig. 

Coffee. — East  India  in  fair  demand  and  steady,  but  Central 
American  quiet  and  generally  easier.  Futures  firmer.  September 
sold  46s.  7jd.  to  473.  ;  December,  45s.  6d.  ;  March,  453.  3d. 

Spick. — Pepper  steady,  and  black,  December  delivery,  sold  4,'jd. 

Jute  steady,  and  a  good  clearance  of  spot  and  near  lots  resulted. 
Native  first  marks  (fine  parcel),  spot,  Dundee,  sold  ^24  15s  ; 
S.S.S.,  circle  D  to  E,  dock,  Dundee,  £2^ ;  Chunder,  circle  D  to  E, 
afloat,  £24  ss. ;  native  firsts,  new  crop,  August  guaranteed, 
tiuyers,  £2^  los.  ;  September-October,  ;f22. 

Shellac  quiet,  and  T.N.,  May,  sold  71s. 

RuBHER  quiet.  Fine  hard,  spot,  5s.  3d. ;  June-July  sold  53.  3jd.  ; 
July-August,  5s.  4jd.  No.  i  latex  plantation,  April-June,  sold 
5s.  4jd. ;  July-Scpiember,  5s.  2d,  to  51.  ijd.  ;  and  October- 
December,  53.  to  4s.  I  id. 

Corn  (Mark  Lane).  — General  steadiness  characterised  move- 
ments at  to-day's  market,  and  the  tendency  of  prices  was  without 
material  change  since  the  last  mid-weekly  meeting  held,  maize, 
however,  being  again  dearer.  Odessa,  23s.,  ex  ship,  near,  and 
233.  6d.,  landed.  Plate,  25s.  3d.,  landed  terms.  Plate  oats  the 
turn  easier,  at  153.  3d.,  landed  terms. 

Metals. — Tin  irregular.  Cash  closed  at  £103  15s.;  three 
months', /'190  5s.  English  ingots,  ;f  193  to /194.  Copper  firmer. 
•Cash  closed  at  ^54  ;  and  three  months',  £54  12s.  6d.  Electros, 
£56  5s.  to  £56  15s.  Sheets,  £-;o.  Lead  barely  steady.  English, 
/13  5s.  ;  soft  foreign,  _^i2  i8s.  yd,  to  /13,  according  to  position. 
Spelter  firmer.  Ordinary  brands,  ^24  2s.  6d.  to  ^24  5s.  Iron 
easier.     Cleveland,  cash,  463.  jd. 

Oils. — Linseed  dull.  Spot,  pipes,  ^'44  15s.  ;  barrels,  ^'45.  Tur- 
pentine easier.     American  spirit.s,  on  spot,  653. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bombay,  Baroda  and  Central  India. — A  dividend  from  the  com- 
pany's share  of  surplus  profits  lor  whole  of  1910  in  July  next  on 
the  capital  stock  of  los.  per  cent.,  in  addition  to  the  half-year's 
guaranteed  interest  of  £1  los.  per  cent,  then  due,  making  a  pay- 
ment for  the  half-year  of  £2  per  cent.,  less  English  income-tax, 
and  for  the  whole  of  igio  of  £3  los.  per  cent.,  less  English  income- 
tax. 

Montreal  Street.— Quarterly  of  2^  per  cent. 

South  Indian. — Payment  out  ol  surplus  profits  earned  up  to 
Dec.  31,  1910,  under  the  old  contract,  of  a  final  dividend  of  70s., 
or  3j  per  cent.,  less  income-tax.  The  guaranteed  interest,  which 
is  payable  under  the  new  contract,  of  40s,,  or  2  per  cent.,  for  half- 
year  ending  June  30,  1911,  payable  July  i,  19H. 

ASSURANCES. 

Commercial  Union  Assurance.— 8s.  per  share,  less  income-tax, 
making  153.  per  share  (less  income-tax)  for  1910  (as  compared  with 
13s  per  share,  free  of  income-tax  for  1909).  Provision  has  been 
made  for  the  payment  of  an  interim  dividend  on  account  of  the 
year  1911  of  8s.  per  share,  less  income-tax. 

Royal  Exchange  Assurance. — 6  per  cent.,  free  of  tax,  making 
10  per  cent    for  the  year  ended  Dec,  31. 

United  Insurance. — For  half-year  ended  March  31  at  the  rate  of 
10  per  cent,  per  annum. 

MINES. 

Burbank's  Main  Lode  (1904).— Interim  for  first  six  months  of 
current  year  at  the  rate  of  10  per  cent,  per  annum. 

Butters  Salvador. — 3}  per  cent.  (gd.  per  share). 

Charterland  and  General  Exploration  and  Finance. — Interim  of 
5  per  cent. 

Scottish  Australian — At  the  rate  of  3  per  cent,  per  annum  for 
half-year  to  Dec.  31,  less  tax. 

MISCELLANEOUS. 

Alliance  Investment. — At  the  r.-\ie  of  6  per  cent,  per  annum, 
making  4J  per  cent,  lor  the  year,  on  the  deferred  stock  ;  /'6.000  is 
can  led  from  revenue  to  depreciation  account,  with  ^2,579  forward. 

Anglo-Egyptian  Bank.— Interim  of  5s.  per  share,  tax  free,  being 
at  the  rate  (if  10  per  cent,  per  annum  for  half-year  ended  Feb.  28. 

Ansell's  Brewery, — Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  lor  half-year  ended  March  31. 

Bankers'  Investment  Trust.— For  half-year  ending  April  30  of  6 
per  cent,  per  annum  on  the  deferred. 

Benger's  Food.— Final  on  the  ordinary  shares  of  is,  3d.  per 
share,  free  of  tax,  making  2s.  (or  the  year,  placing  ;f  15,000  10 
reserve,  carrying  forward  .^4.970, 

British  Empire  Trust, — On  the  preferred  ordinary  for  half-year 
ended  April  30  of  5  per  cent,  per  annum,  payable  May  15. 

Californian  Oilbelds. — Final  for  igio  of  5s.  per  share,  less  tax, 
placing  ^30.000  to  reserve,  applying  ^20,000  for  redemption  of 
debentures,  and  carrying  forward  /■35,662. 

Canadian  Bank  of  Commerce — (Juarterlv  at  the  rate  of  10  per 
cent,  per  annum  for  three  months  to  March  31. 

Carthagena  and  Herrerias  Steam  Tramways.— For  1910  of  js, 
per  share,  payable  May  10,  tax  free 

City  of  Buenos  Am es  Tramwpys  (1904). — is.  3d.  per  share,  less 
4ax,  for  three  months  ended  March  31. 


Colombo  Electric  Tramwajrt  «ad  Ut(MiH(.—6  per  cent.,  las 
free,  for  1910,  placing  /^«.3oo  10  general  reserve  and  renewal  fund 
with  forward  £3,711. 

Consolidated  Trust  -On  the  deferred  stock  of  7I  per  ceot. 
makmg  10  per  cent,  for  the  year. 

Cuba  Submarine  Telegraph.— On  the  ordinary  shares  at  (be 
rate  of  6  per  cent,  per  annum,  tax  free,  for  half-year  «nd«d 
Dec.  31. 

Dunville  and  Co— Interim  of  js,  per  share  (/lo). 

Farmers'  Ixjan  and  Trust,— The  regular  quarterly  of  124  per 
cent.,  payable  May  i, 

Holland  and  Holland,— 10  per  ceot.  per  annum  (5s.  per  share) 
on  the  ordinary  shares  for  past  half-year,  making  9  per  cent,  for 
the  year,  carrying  £5^0  forward. 

Industrial  and  Gener.U  Trust,— 11  per  cent,  per  annum,  less  tax, 
for  half-year  ended  March  31.  making  l!^  per  cent,  for  the  year, 
placing  ^■50,000  to  reserve,  with  1^45,229  forward. 

James  L  Denman  and  Co.— Farther  2^  per  cent.,  making  j  per 
cent,  for  year  ended  Jan,  31. 

James  Nelson  and  Suns.— For  iqio,  of  7  per  cent.  00  the  first 
and  second  preference  shares,  and  7J  per  cent,  on  the  ordinary 
shares,  placing /lo.ooo  to' marine  insurance  account  and  carrying 
forward  ;{'47,ooo, 

Joseph  Baker  and  Sons.— 4  per  cent,  for  year  ended  Dec.  31 , 
setting  aside  £4,800  for  depreciation,  and  carrying  forward  /5,2oi. 

Maryport  Brewery,     Interim  of  2)  per  c«-nt. 

New  Tamarugal  Nitrate  —Interim  of  2}  per  cent.  (6d.  per  share) 
fiee  of  lax,  payable  May  22, 

Nobel-Dynamite  Trust.— In  respect  of  the  year  ending  30th  iast, 
at  the  rate  of  8  per  cent.,  and  a  bonus  of  2  per  cent.,  bota  free  of 
income-tax,  placing  £70,000  to  reserve,  with  £7.000  forward. 

Oil  Royalties  Trust.— Interim  of  56.  per  tully-paid  share  and 
l>to  rata  on  the  partly-paid  shares,  payab.e  .May  31. 

Oriental  Gas.— Interim  of  34  percent. 

Russian  (Smieloff)  Chain.  Anchor,  and  Testing  Works.— 
Inierim  of  5  per  cent.,  payable  in  London  at  Parr's  Bank,  Hanbo- 
lomew-lane,  E.C, 

Shaw,  Savill  and  Albion. — Further  of  5  per  cent,,  making  10  per 
cent,  for  1910,  placing  /■25.000  to  the  insurance  fund,  and  carrying 
£8,687  forward. 

South  Durham  Steel  and  Iron. — Interim  of  is.  per  share  (at  the 
rale  of  10  per  cent),  less  tax,  for  half-year  ended  March  31. 

Thompson,  McKay  and  Co. — 5  per  cent,  (los.  per  share)  on  the 
ordinary  shares  for  1910,  carrying  forward  £436. 


Spies  Petroleum. — Production  for  week  ended  April  23.  467,2Z5 
poods,  or  7,5J6  tons.  For  year  to  April  23,  7,026,470  poods,  or 
lU, 330  tons. 

A  branch  of  the  Union  of  London  and  Smiths  Bank,  Limited, 
will  be  opened  at  the  Festival  of  Empire,  Crystal  Palace,  on 
Monday  next,  May  i. 

The  committee  charged  with  the  management  of  the  State  oi 
San  I'aulo  Government  coffee  announces,  with  reference  to 
the  sale  of  300,000  bags  mentioned  in  the  circular  dated 
April  I,  1911,  that  the  following  average  prices  have  been 
realised; — 122,500  bags  in  Iliimburg  and  Bremen,  60.16m; 
117,500  bags  in  Havre  and  Marseilles,  74.88  frs.  ;  25,000  bag> 
in  Antwerp,  75.83  frs.  ;  25,000  bags  in  Rotterdam,  35.28g. ; 
10,000  bags  in  Trieste,  70.86  kr.  These  sal-^s  complete  the 
total  amount  of  Government  coffee  to  be  sold  during  191 1. 

North  of  England  Trlstke  Debentlre  and  .\sscrs  CotPOtA- 
TioN,  Ltd. — Gross  revenue,  including  £1,741,  balances  of  appre- 
ciation over  depreciation  of  investments,  was  £i,SSi  up  at 
£.79,348.  On  the  other  band,  interest  took  ;f2,269  less,  aiid  as 
nothing  was  written  off  investments  compared  with  jQifi^i  last 
year  the  nett  balance  was  ^£8,058  higher  at  ;f62,o58.  Adding 
£3^,37^  °^  Jo'3>°3o  more  brought  forward,  the  balance  available 
was  221,087  larger  at  £^3,42^,  out  of  which  the  70  ;£io  foun<ler«' 
.shares  get  their  fixed  dividend  of  ;^I5  per  share,  after  which  a 
dividend  of  yyi  per  cent,  is  paid  on  the  ordinary  shares, 
together  with  a  bonus  of  as.  6d.  or  is.  3d.  more  than  last 
year,  and  ;^35,ooo  as  against  ;f  15,000  is  put  to  reserve,  leaving 
£27,670,  or  ,£3,701  less  to  be  carrieid  forward.  Investments  show 
very  little  change  at  /7qi,4oq,  but  the  company's  loans  have 
gone  up  by  ;£i3,829  to  ,£39,130,  and  cash,  including  troatae** 
accounts,  is  £13,386  larger  at  /42,i97.  On  the  other  hand, 
sundry  creditors  have  risen  by  j£7,768  to  ;f  14,493,  bnt  the  item 
of  loans  on  security  and  open  account  of  ^16,300  has  dis- 
appeared. 

Taylor's  E,\gle  Bbewkry,  Ltd. — Gross  profits  for  the  twehre 
months  ended  February  28  were  £107  down  at  £25,100,  and 
after  providing  for  all  charges,  including  the  increased  lioeoe« 
duties,  the  nett  profit  on  trading  account  was  £4.402  smaller 
at  £8.450.  Other  receipAa  were  also  lower,  making  a  toUl 
decrease  of  £4.035  *t  A "•'68,  of  which  interest  took  /8,8ai, 
while  £550  had  to  be  written  off  for  defalcations  of  tte  late 
.secretary  in  excess  of  the  amount  recoverable  from  fidcUty 
guarantee  companies.  These  appropriations  left  a  sarplns  of 
"1,78s  or  £5,337  less,  of  which  £tiii  is  put  to  sinking  ftind  and 
_  1,270  to  general  reserve,  so  the  "preference  shares,  which  lait 
year  got  an  interim  payment  at  the  rate  of  5I  per  cent,  per 
annum,  now  get  nothing.  Property  account  shows  a  decteaae  of 
£2,126  at  £v)i.4?<)  against  a  reduction  of  £^2,329  to  £i69,iH  '^ 
the  amount  due  on  mortgage,  but  rolling  stock,  Ac.,  is  /'1.U6  up 
at  £4,258.  Stocks  are  £1,729  smaller  at  £6,647,  ana  debtors 
owe  £808  more  at  /5.IQT,  but  cash  is  £603  down  at  /"r*- 
while,  on  the  other  nand,  a  reduction  of  £012  to  XiA''  •" 
the  bank  overdraft  is  accompanied  by  an  increase  of  At»3*$ 
to  £^8,091  in  sundry  creditors. 
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Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


FOREIGN  RAILWAYS. 


Shares  £z  each,  except 

where  otherwise  stated. 

5-4 

Z 

> 

E 

Closing  Price 
last  week. 

li 

a  j 

^5 

Name. 

1) 
0  . 

Hi 

8S 
0 

OJ2 
0 

S5 
0 

African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  3^4 

Central  Mining,  £12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  . . . . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


Sou 
22/ 

sf 
It 

I 

■A 
2 


TH  A 

so/6 
lift" 

n 

i?l 

?i 
'A 


■* 


Mocambique    

Modrterfomein    

Modder"B"  

NSVw  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolitlated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  £4  ,. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 
Wolboter,  £4 


24/6 

i3 

23 
14/ 


20/6 

si 


Deep  Levels. 


T    3 


18? 

m 


Brakpan 2^ 

Cinderella  Consol   ....  i^ 

City  Deep 4 

Durban  Deep    .... 

Ferreira  Deep 4^ 

Geldenhuis  Deep    ....  si 

Jupiter 

Knight  Central i| 

Knights  Deep  2I 


De  BeersDe!erredjf2/io  18A 
Do.    Preferred  j^2/io  17I 

jagersfontein  Ord 8^ 

Montrose    i 


^ 

M 

2 

Hflt 

i 

t 

4 

7/Q 

i 

1 

3* 
4S 

Main  Reef  West 2^ 

M odder  Deep   i4 

Rand  Collieries    i 

Robinson  Deep  (New)  3:ft 

Rose  Deep 4 

Simmer  Deep   7/6 

Village  Deep 2^^ 

Village  Main  Reef sH 

Witwatersrand  Deep.,  i^] 


DiAUONDS. 


^. 


m 


New  Vaal  River  D i 

Premier  Dia.  Del.  8,  2/6  7A 

Do.    do.     Prel.       ..  8^ 

Roberts  Victor   ij 


»i 


3i 

4 


8i 


17/3 

3j 
2^ 

4!ft 
2S| 


8/3  I  Antelope,  5/- 8/3 

10/6    bechuanaland  Ex 11/ 

lis    Bucks  Reel    iJ 

-    Chartered  B.S.A 34/ 

do       options  (igi2)  17/ 

Eldorado  Banket 3 A 

Enterprise 2^ 

Gaika  i^ 

Giant  Mines  of  Rhod..  A 
Globe  and  Pboenis,5/. ,  25^ 


8/ 

■  53 

II? 

21/ 

+« 

.1 

14/3 

2« 

17/ 

3/ 

3ra 

16/3 

2.^ 

A-t^ 

1 

I 

4H 

1 

London  Rhodesn.  Min.  lH 
Masbonaland  Agency ..  21/ 
Mayo  Development  ..  iJS 
Rbodesia  Exploration  .  2A 

Selukwe  5/-    3/ 

Selukwe  Columbia,  5/-    ^ 

Shamva  Mines 4_A 

Surprise li ' 

Tanganyika   4i 

Zambesia  Exploring  . .  i| 


West  African. 


6/9 
lA 
17/9 
2i§ 


7/6 

si 

1/9 

3H 

18/3 

5/3 


8i 
37/ 


4li 

31/6 

6i 

8/10* 
16/6 
24/6 


« 

3ii 
7* 
SO/3 


Abbontlakoon  9/3 

Abosso    2 

Aslianti  Goldtields,  4/    1^ 

Broomassie    7/ 

Champion  Tin  (Nigeria)     ij 

Fanti  Consolidated 18/ 

Gold  Coast  Amalg.  2^ 
Himan  Concessions  ..  1^ 
Lucky  Chance 


iNaraguta lA 

iNew  Bibianis,  17/pd,..  7/6 

Nigeria  Bitumen 7/6 

Do.    Investment   ..     t 
Prestea  Block*' A"   ..35/6 
Taquah  Exploration  ..  2i 

iWallis i| 

Wassau 8/ 

Do.    WestAmal.  ..  3/3 


Australians. 


Associated     7/6 

Do.    Nrn.  Blocks  ..    5/ 

Chaffers,  4s 1/9 

Golden  Horseshoe,  £5  3§ 
Great  Boulder,  2/    ....    18/3 

Do.  Perseverance  .,  4/9 

Great  Fingall    17/ 

Hainault     ^ 


r/6 

6ft 

")/3 

4 

I/O 

■■i/l 

3ft 

yi) 

IS/ 

2* 

■i/3 

«/ 

20/ 

14/0 

A 

12/ 

iM 

Ivanhoe,  Gold  £5   ....  6J^ 

Katgiirli 4ix 

Lake  View  Cons 15/6 

Lon.Aust.&  Gen.  Ex.5/  5'9 

Mount  Boppy    2jix 

Oroya  Black  Range  10/  8/ 
Oroya  Exploration    10/   14/ 

South  Kalgurli 12/ 

Sods  of  Gwalia    i^x 


If 
8/ 

34/6 

7/9 
3/3 


6Ax 

4i 

15/3 
5/9 

23 
8/ 
13/ 

II/6 

l« 


Miscellaneous. 


Alaska  Trtadwell  £5  . .  8} 

Anaconda,  25  dols 7gx 

Broken  Hill  Prop 36/ 

Do.       Blk.  10,  £10, 

£9  13/pd ift 

Do.       North 4^x 

Do.       South 5^ 

Camp  Bird 31/6 

Cape  Copper,  £2 6g 

Champion  Keet, 2/6. ...   9/ 

Dolcoatii 16/6 

ElOro     24/6 

Esperanza i^» 

(ireat  Cobar,  ;C5 4^ 

Hudson's  Consolidated    | 

LeRoiNo.  2 li 

Lena    5| 

Mason  and  Barry 2| 

Mexico  of  El  Ore   ....  7gs 
Mount  Lyeli 30/ 


8} 

3A 

7+* 

4* 

^7/6 

■iS 

a} 

ill 

3f/q 

ti 

16.6 

24/6 

32/ 

H 

bi 

4/3 

8/Q 

684 

17/6 

24/6 

■5/ 

'* 

4 

% 

2i 

.;i 

^■ih 

li 

2* 

1 1/6 

7A 

38/ 

31/b 

M'nt.  Morgan  3^x 

Mount  Elhott    4ix 

Mysore,  10s 5! 

Namaqua,  £2 2^ 

N'ndydroog,  10/  35/ 

Ooregum   10/    i6/6x 

Do.  Href.,  10/ i^x 

Otavi  Mines  &  Rly.  £5    6J 

Pahang  Consols.  5/ 4/ 

RioTinto,  £i    66| 

Russian  Mming  i^ 

St.  J  oho  del  Rey 15/6 

Spassky  Copper 3JJ 

Talisman  Consol.  18/  . .  2i 

Tharsis    5g 

Waihi  si 

Waihi  Grand  Junction    li 

Zinc  Corporafion 11/6 

;,    Vr^lereD:«   37/6 


I 


Alcoy  and  Gandta 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  kosario  . . 
Costa  Rica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopold  ina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . . 
Zafra  and  Huelva 


GROSS  TRArriC  FOR  WEEK.     GROSS  TRAFFIC  TO   DATS 


Week 
ending 


Amount 


April22 
8 
23 
Mar.  * 
April22 
23 
23 
23 


23 

.    23 

.    23 

,  23 
Mar  4 
April23 
,  22 
.  25 
.  21 
Mar.  » 
April22 


Mar.  * 

„      § 

April2i 

.    '5 


Mar.  • 
Jan.  • 
April22 

,.  16 
Mar.  • 
April22 

„  22 
Feb.    • 


£ 

Ps.18,000 

Ps.33,606 

32,080 

9,600 

104,820 

103,605 

60.439 

917 

100,056 

12,143 

4,623 

2,257 

1,636 

4.625 

",525 

2.965 

4.705 

9.895 

13,275 

9,100 

11,703 

$228,600 

7,750 

19,581 

6,691 

$843,600 

$424,800 

«l53,8oc 

18,852 

5,281 

2,520 

$888,580 

3.750 

$32,000 

21,660 

20,737 

28,400 

4.136 

11,917 


In.or  Dec. 
on  last 
year. 


Amount. 


4,734 

8,860 

1,050 

4,608 

16,929 

13.632 

S07 

1,628 

142 

112 

74 

145 

1,890 

+  25 

85 

—  810 
+  28 

—  2,427 
+  900 
+  1,393 
+  $34,000 
+  1,500 
+  328 
-~  1 ,226 
+  $95,200 
+  $49,200 
— $27,100 

—  10,319 
+  587 
+  770 
+  $298,733 
+  750 
+  $1,000 
+  478 
+  622 

—  8,018 
1+         460 

+      3.216 


1       £ 

P3O2,0O0 

P:, 504,602 
444,210 

3,807,245 
4,127,250 
2,105,070 
33.043 
4.490,137 
499.348 
173,627 
84,630 
67.960 
233.425 

561,920 

172,945 

263,785 

259,088 

393,702 

391,200 

221,237 

$7,244,590 

22,750 

345.920 

89,093 

$2,278,300 

$1,163,900 

$2,782,800 


+  P35.509 
+  Pl27,43(»- 
+      52,28(> 


n.orOeo.^ 

on  last 

year. 


390.31J 

287,163 

205,204. 

10,642 

688,297 

27.770 

2i,77« 

10,885 

3.04* 

14,025 


57.225 
57.445 
33.145 
28,331 
7.087- 
57,643 
26,496 
+  $397,940 
+  3.000 
—  188 

+  10,093 
+  $242,500 
+  $183,200 
+  $193,800- 


84.496  + 


91,170 

$8,187,278 

3.750 


182,625 

1,028,966 

210,531 

23,302 


13,111 

13.340 


+  $861,970 
+  750 


—  27,090 

—  19.937 
+  7.97a 
+  3.3" 


*  Months. 


i  Nett.     II  14  days,    t  From  Jan 

INDIAN   RAILWAYS 


I.    t  From  July  1. 


GROSS   TRAFFIC   FOR  WEEK. 


Week 
ending 


Bengal*  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur.. 
Bombay  &Baroda 
Burma  .. 
Delhi  Umballa.. 
East  Indlaii 
Gt.  Indian  Penin 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 


Mar.  25 
31* 
31* 

Apl.    I 
..    15 

Mar.  25 

Apl.  22 


Dec.  31 

Apl.  1 
,  1 
.  15 
.    15 


Amount. 


In.  or  Dec. 
on  last  year 


Rs. 

3.56,750 
95.000 

1.69.529 

7.46,000 
10,68,000 

4,83,727 

49,60a 

19,02,000 

16,67,200 

3,30,200 

7,72,867 

4.64.113 

1.14.904 

23.560 


Ks. 

1,496 
12,297 

1.773 

27,000 

1,10,000 

12,783 

6,500 

34 

92,400 

80,730 


—  55.156 

+  39,350 

+  55.698 

+  6.325 


GROSS  TRAFFIC  TO   DATE. 


Ks. 

42,55.647 


97,31,000 
1.57,67,000 

55,22,407 

7,67.600 

2,96,98,000 

2,60,15,714 

53,74.015 

92.31.991 

58,41,828 
13,28,709 
3.09.624 


n.  or  Deo. 
on  last  year. 

~Ks^ 
1.59.881 


4,92,000 

4,89,000 

48,175 

56,100 

11,99,000 

20,88.466 

1,78,480- 

-  3.74.251 

+  3.93.018 

+  63,412 

+  24,685- 


»  From  Ian.  I.      §  From  July  1. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.    I  GROSS  TRAFFIC  TO  DATE 


Week 
ending 


Canadian  Pacific 
Denver  8c  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&  Mil 
Louisville  Sc  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 


Apl.  21 
7 

Apl.  21 
.1  21 
.<  21 
..    21 

Mar.  31 
,.    21 

Apl.     7 

.Mar.  21 


Amount. 


In.  or  Dec. 
onlastyear. 


dols. 
1,951,000 

402,900 

£136.988 

£7.8i5 

£26.772 
£7.771 

1,627,814 
1,280,140 
1,186.000 

543.026 


Amount. 


dols. 

82,338,000 

17,885,000 

£2,026,680 

£115.082 

£408,936 

£123,902 

41.349.709 

43.997.067 

47,109,000 

21.946.301 


In.  or  Deo. 

onlastyear. 


dols. 
+  7.155.000 
+  143.700 
+  £100,553 
+  £5.500 
+  £17,263 
+  £8,241 
+  2,072,722 
+  3.973.225 
+  2,630,000  . 
+      831,05  X 


*  Includes  Mex.  International  and  Inieroceaoic.  §  Frjm  isl  July,    t  From  Jan.  l 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


I.  or  Dec. 
1  last  year 


NETT  EARNINGS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacilic  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H. 
NewYorKOnt.  &W. 
Natl,  of  Mexico  .. 
Norfolk  i  Western 
Northern  Pacitio  .. 
Pennsylvania  ,. 
Philadelphia 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


Jan. 
Mar. 
Feb. 

Jan. 
Dec. 

Feb. 


Feb. 
Jan. 
Dec. 


Jan. 
Mar. 
Feb. 
Dec. 
Jan. 
Deo. 


dols. 
8,528,246 

354.800 
1,145,000 

315,921 
89,268 

655,000 
1,237,000 

£'63,000 
£2,500 

£16,900 
£000 
5,431,000 
4.772,000 
1,921,341 
1,329,810 

734.160 
2,227,000 
2,936,000 
5.014,000 
12.359.831 

441.311 

1,11)2, 163 
3,723,000 
9,989,086 
7,347.000 
2.597.621 


dols. 

544,835 

82,500 

342,000 

61,323 

1,250 

63,000 

51,000 

£10,500 

£3.500 

£1,400 

£5.100 

477,000 

288,000 

308,342 

448,911 

97,209 

233,000 

149,000 

624,000 

548.327 

128,937 

427.572 

9,000 

406,416 

312,000 

251,773 


AS 


Amount. 


In.orDeo. 
00  last  year. 


dols 

53.409,693 

3,083,301 

24,418,000 

1,893,640 

389,470 

2,927,500 

£149.700 

£3.400 

£41,000 

£3,650 


20,176,20; 
4.977.401 


dols. 

+  1,821,838 

+  449,004 
+  1.545.000 
362,983 
+  167,057 
—     269,028 

£4.9oa 

£300 

£5,400 

£5,850 


+  2,290,781 
+     528.I4« 


94,268,256 

4.842,239 
12,163,837 

81,126,809 


-  51.834 
+  538.608 

—  1,411,724 

+   779,323 


Il_ 


*  Gross  earnings,    f  Surplus 


April  29,   igii. 


XTbc  3nve8toc8'  TRepiew. 


631 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl.  21,  J6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  April  21,  ;f5,463,  in- 
crease ;^1,003  :  aggregate  from  July   1,  £2\S,i52,  increase  /29,840, 

Argentine  Transandine. — Week,  April  22,  ^3,093,  increase 
/864  ;  from  July  1  /101,624,  increase  /38,351. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Mar.  25, 
Rs.  1,06,500,  increase  Rs.  2,771;  aggregate  from  Jan  1. 
R».  12.60,000,  increase  Rs.   71,878. 

Heira&Mashonalnnd.— Receipts  for  Feb.,  ;f  60,044,  inc.  /25,957. 

Bilbao   River    and  Cantabrian. — Mar.,  ;^8,890,   decrease  ;f593, 

Buenos  Ayres  Central. —  Gross  receipts  for  Mar.,  /14.695, 
<lecrease  /1, 483;  aggregate  from  July  1,  ;f  138,079,  increase 
/1 2,463. 

Canadian  Northern  Railway. — 7  days  ended  April  21,  >301,40O, 
increase  $49,000;  total  from  July  1,  $11,879,100,  increase 
$1,909,000. 

Cartagena  (Colombia)  Railway.— Receipts  for  Mar.,  ;^20,448, 
decrease  /364.     Aggregate  from  July  1,  /209,139,  decrease  /112. 

Colombian  National. — Receipts  for  Feb.,  ;f6,225. 

Detroit  United. — 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta. — For  11  days  ended  Mar.  31,  ;f7,827,  increase 
i'UOll. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  25,  Rs.  44,830,  increase  Rs.  4,137;  aggregate  from  Jan.  1, 
Rs.  4,51,241,  increase  Rs.  16,452. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /'1 1,756, 
increase  ;^1,105  ;  aggregate  from  July  1,  /81,682,  increase  /2,831. 

Midland  Uruguay. — Receipts  for  month  of  Mar.,  /10,962,  in- 
crease /2,972  ;  aggregate  for  9  months  £74,590,  increase  ;f8,217. 

North  Western  of  Uruguay.— Traffic  receipts  for  Mar.,  $28,720, 
decrease  $762.     Aggregate  for  8  months  $237,470,  inc.  $19,591. 

Quebec  Central  Railway.— For  the  3rd  week  of  .\pril,  $24,740, 
Increase  $3,796;  aggregate  from  July  1,  $931,422,  increase  $80,605. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  :  decrease  $7,766. 

Rhodesia.— Receipts  for  Feb..  /75.263.  increase  £20.925. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
*nded  Mar.  25,  Rs.  36,267,  increase  Rs.  1,931;  aggregate  from 
Jan.  1,  Rs.  3,44,588,  increase  Rs.  17,308. 

United  Railroads  of  Yucatan.— Gross  receipts  for  week  ending 
April  22,  $50,200.  decrease  $5,500. 

Uruguay  Northern.— Gross  receipts  for  month  of  Mar.,  £2,234. 
increase  £234  ;  aggregate  for  9  months  £17,839,  increase  £1,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
.ended  Mar.  21.  amounted  to  $11,280. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  19,  £l,282. 
increase  £542  ;  aggregate  for  16  weeks,  £11,053,  decrease  £178. . 

Bristol  Tramways  and  Carriage —Week  ending  .\pril  21,  £7,903. 
increase  £2,329 ;  aggregate  16  weeks,  £89,812,  increase  £2,239. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  .\pril  21,  £42,143,  inc.  £ll,813. 

Burnley  Corporation.- Week  ending  April  22,  £1,311.  increase 
£149;  aggregate  for  15  weeks.  £20.284,  increase  £1,011. 

Dublin  United.— Week  ending  April  21,  £6.473,  increase  £802; 
aggregate  from  Jan.  1,  £80,722,  increase  £264. 

F.I. AT.  Motor  Cab.— Week  ending  .\pril  22,  £3.126,  increase 
^53. 

General  Motor  Cab.— Week  ending  April  22,  £12.696,  decrease 

£4,558. 

Hastings  and  District.— Week  ending  April  20,  £1,640,  mcrease 
£758  ;  aggregate  for  16  weeks.   ^11,508,  increase  £178. 

Isle  of  Thanet.— Traffic  receipts  for  7days ending  April  22,  £720, 
ncrease  £359;  aggregate  from  Oct.  1,  £9,159,  increase  £318. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  12,  £41,322,  increase  £1,514  ;  aggregate  from  April  1. 
1911,  ^70,861.  increase  £2,850.     Miles  1381,  against  1321. 

London  General  Omnibus,  Head  Car  and  Vanguard.— Traffic 
rt';eipis  for  week  ending  .\pril  22.  £36,821,  increase  £3,375; 
aggregate  from  Oct.   1,   £849,338,  decrease  £23,122. 

London  United.— Week  ending  April  22,  £9.109,lncrease  £3,274  : 
aggreg.ite  from  Jan.   1.  £89,724,  increase  £l46. 

Provincial  Trams.— Traffic  returns  for  week  ending  April  22, 
.^2,234,  increase  £883;  aggregate  from  Oct.  1,  £44,017.  increase 
t:498. 

Sunderland  District.— Week  ending  April  19,  £634,  increase 
£245  ;  25  weeks.  £11,002,  increase  £873. 

Yorkshire  {West  Riding)  Electric— Week  ending  April  23, 
£1,646,  increase  £505;  aggregate    for  17  weeks,   £21,183. 

FoKiiiGN  AND  Colonial. 

Anglo-Argentine.— For  7  days  ending  April  22,  £50.375,  increase 
£4,842;  aggregate  from  Jan.   1,  £794,442,  increase  £98,353. 

Auckland  Electric— For  28  days  ending  April  7,  £16.434, 
j ncrease  £l,SU. 


Cape 


Bombay  Electric— ReceipU  for  Nov..  R«.  2,30,439,  inrrn—n 
R«.  19.088. 

Brisbane. — Traffic  receipts  for  month  of  Mar.,  £20,036.  1 111  rw 
£2.066  ;  aggregate  3  months  £36.891 .  increase  £6.061 . 

British  Columbia  Electric— Nett  earnings  for  Feb.,  $106,323, 
increase  $26,303.  Aggregate  nett  earnings,  including  iocoma  from 
investments  from  July  1  to  Feb.  28.  11,096.773.  increase  $233,627. 

Buenos  Ayres  Lacroze.— Grow  earnings  for  Mar.,  £36,412,  in- 
crease £7,239  ;  aggregate  9  months,  £293,624.  increase  £37,301. 

Calcutta— Week  ending  April  22,  Rs.  33.784,  increase  Rs.  1.308 ; 
aggregate  for  16  weeks  R».  883,326,  increase  Rs.  46,630. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Ja 
Town,  £11,807;  Port  Elizabeth,  £3.328. 

Carthagena  and  Herrerias. —Month  of  Mar.,  £3,633,  increMa 
£612. 

Kalgoorlie  Electric. — Gross  receipU  for  .Mar.,  £3.639;  aggngatm 
from  Jan.  1,  £9,851. 

Lima  Light  Power  and  Trams.— Mar.  £18,330.  increaae ;  £l ,061 
aggregate  from  Jan.   1.   £80,639,  increase  £3,233. 

Lisbon  Electric. — Earnings  for  Feb.,  123.847  milreis. 

Madras  Electric— Fortnight  ended  Apl.  16,  Rs.  21,848,  Inrmtn 
Rs.2.160. 

Manila   Elec    R.   R.   and   Lighting. — Nett    earnings    for  Feb. 
$70,900.    increase  $12,607;  aggregate  to  date  1136.430, 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Mar.,  £60,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  1239,249. 
$24,578. 

Monte  Video  United. — Gross  receipts  for  Mar..  £28.423. 
£3,102. 

Pari    Electric. — Receipts  for  week  ending  Apl.  17,  £4,193. 
crease  £687  ;  aggregate  £74,815.  increase  £l0,592. 

Perth  (W.A.)  Electric —Week  ending  April  21.  £1,830.  i 
£298;  aggregate  from  Jan.  1,  £26,425,  increase  £l,  133. 

Puebla. — Nett  earnings  for  Mar.,  $45,200,  increase  $4,700. 

Rangoon  Electric. — Nett  earnings  for  Mar..  £3,337.  decreaae 
£100  ;  aggregate,  decrease  £499. 

Rio  de  Janeiro.— Gross  earnings  for  15th  week  of  1911, 
$49,689.  increase  $11,383. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  9180.233, 
increase  $42,117. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $133,077,  increase 
114.345. 

Twin  City  Rapid. — Tra£Bc  receipts  for  the  month  of  Feb. 
$576,935.  increase  $39,981.  Nett  traffic  receipts,  $303,483.  in- 
crease $23,868. 

Vera  Cruz  Electric. — Nett  earnings  for  Mar.  $20,300.  increaae 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $147,426.  inc 
$18,832. 


HOME 

RAILWAYS. 
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SCOTCB  RAILWAYS. 
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IRISB  RAILWAYS. 
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CLERICAL, 
MEDICAL 


AND 


GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 


BONUS  YEAR. 

Persons  who  effect  New 
Profit  Policies  before  the 
end  of  June  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Offloe: 

1S,    ST.    JAMES'S     SQUARE, 

LONDON,    S.W. 


ASSURANCE    COMPANY- 
LIMITED. 

ESTABLISHKl)    I7S2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 


fiice:. 


x^ife:. 


jiccioEN'rr. 


Marine,   Loss  of  Profits   following    Fire,    Workmen's   Compensation.    Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.   H.   RYAN,  General   Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     i;20. 

Governor;  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Speciai,  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  tlie  Secretary. 
HcAO    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
West    End    Office  :  44.  P ALL.  MALI..    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED     1824. 

TOTAL     FUNDS    £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,     LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS  KISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleau  apply  for  particulars  to 

Edinburgh:  33,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
With  Treasury  balances  at  an  abnormally  high  level, 
the  Money  market  is  forced  to  live  a  mere  hand-to- 
mouth  existence,  and  any  extra  demand  beyond  the 
ordinary  deeds  of  the  day  presses  heavily  upon  it.  This 
week  the  strain  has  been  very  great,  as  the  joint 
stock  banks  were  calling  in  loans  for  their  usual  end  of 
the  month  window-dressing.  Most  of  them  had 
allowed  their  balances  to  run  down  to  a  low  figure  in 
order  to  enable  the  market  to  repay  the  Bank  in  the 
end  of  last  week,  and  the  calling  in  was,  therefore,  of 
necessity  on  a  much  larger  scale  than  usual.  The 
pressure  was,  of  course,  minimised  as  much  as  pos- 
sible by  the  different  banks  making  up  on  different 
days ;  but,  even  so,  it  was  very  severe,  and  on  at  least 
one  day  there  was  practically  no  money  to  be  had  out- 
side the  Bank.  Applications  for  assistance  were  very 
heavy  on  Wednesday  and  Thursday,  and  especi- 
ally on  the  latter  day,  as  requirements  were 
increased  by  a  fairly  big  Stock  Exchange  settle- 
ment. Outside  the  Bank  loan  rates  gradually 
hardened  from  2^  per  cent,  for  both  day-to- 
day and  seven-day  money  to  3  to  3^  per  cent,  for  over- 
night advances.      Weekly   fixtures  were  quoted  at  2f 


per  cent,  in  some  quarters,  but  very  little  could  be 
obtained  under  3  per  cent.,  and  the  India  Council 
towards  the  end  of  the  week  charged  2^  per  cent,  on 
renewals  for  a  month.  To-day  ;£"2,5oo,ooo  Treasury 
bills  were  paid  off,  and  ahhough  most  of  these  were 
held  in  special  quarters  the  market  has  benefited  in- 
directly through  the  money  being  lent  out.  Credit, 
however,  was  not  so  plentiful  as  had  been  anticipated, 
and  overnight  money  during  the  early  hours  of  busi- 
ness cost  2^  to  2f-  per  cent,  and  occasionally  3  per  cent. 
For  weekly  fixtures  the  banks  asked  2 J  per  cent.,  but 
borrowers  were  not  always  willing  to  pay  as  much,  and 
they  had  to  accept  2^  per  cent,  for  a  good  part  of  the 
new  credit  lent.  The  market  is  now^  confident  of  easier 
conditions  prevailing  after  the  turn  of  the  month.  On 
May  I  there  will  be  heavy  disbursements  on  account  of 
bond  redemptions  and  dividend  payments,  and  as  in 
addition  the  market  will  have  considerable  balances  to 
play  with  until  it  repays  the  Bank,  there  is  reason  to 
suppose  that  money  may  be  more  comfortable  next 
week,  but  that  is  really  all  tliat  can  safely  be  said. 
Towards  the  end  of  the  time  the  repayments  will  become 
more  and  more  of  a  tax,  and  if  the  market  succeeds 
in  getting  clear  it  will  be  lucky  if  it  finds  itself  left 
with  a  sufficient  margin  of  free  credit  to  enable  it  to 
get  along  in  anything  like  comfort.  Nor  can  it  hope 
for  very  much  more  until  the  Government  releases  a 
good  part  of  its  accumulated  funds,  and  just  when  that 
will  happen  no  one  seems  to  know. 

Discount  rates  naturally  responded  smartly  to  the 
altered  conditions  in  the  Money  market,  and  some 
brokers  quoted  as  high  as  2f  per  cent,  for  all  maturi- 
ties. The  rate,  however,  was  never  really  so  high  as 
that,  and  while  a  few  transactions  took  place  at  2^ 
percent.,  the  real  working  rate  cannot  be  said  to  have 
been  more  than  2^  f)er  cent.  Towards  the  close  of  the 
week  sellers  claimed  to  have  found  a  rather  better  in- 
quiry for  bills,  and  called  the  market  easier  at  2^-2i 
per  cent,  in  consequence.  Dealings,  however,  seem 
to  have  been  mainly  confined  to  a  few  parcels  of  the 
shortest  possible  dates  which  holders  were  compelled 
to  turn  out  by  the  pressure  for  money.  Sellers  are 
confident  that  by  waiting  a  little  longer  they  will  ob- 
tain better  terms,  while  buyers,  having  burnt  .their 
fingers  in  the  end  of  March,  are,  as  one  of  them  put 
it,  "  tired  of  taking  bills  at  .sellers'  prices,"  and  busi- 
ness has  therefore  been  practically  at  a  .standstill. 

During  its  week  ended  on  Wednesday  the  Bank  re- 
ceived ;{,'42i,ooo  in  gold  from  abroad,  but  less  holiday 
money  came  back  from  the  country  than  had  been  ex- 
pected, and  the  stocks  of  coin  and  bullion  were  only 
increased  by  ;^"7i5,ooo  to  ;£'37, 187,000.  The  note 
circulation,  at  the  same  time,  showed  a  small  reduc- 
tion of  ;^64,ooo,  making  the  increase  in  the  reserve 
;^779,ooo  at  ;£'27,6i8,ooo.  Government  disburse- 
ments were  neutralised  by  revenue  collections,  and  on 
balance  there  was  a  trifling  increase  of  ;£'28i,ooo  in 
Public  Deposits.  The  extent  of  the  borrowing  to  meet 
the  special  end  of  the  month  demands  on  the  market's 
resources  was  observed  in  some  measure  by  the  heavy 
repayment  made  last  Thursday,  but  Other  Securities 
were  nevertheless  ;^"i,8oi,ooo  up.  All  of  this,  together 
with  the  greater  part  of  the  increase  in  reserve,  went 
to  swell  Other  Deposits,  which  were  ;£;'2, 3 16,000 
higher,  but  even  with  this  help  the  total  was  no  more 
than  ;£5'40,88o,ooo,  a  figure  which  does  not  hold  out 
much  promise  of  easy  money. 

The  Continental  competition  for  last  Monday's  arrival 
of  bar  gold  proved  after  all  to  be  quite  unimportant,  the 
whole  amount  taken  being  only  about  ;£^5o,ooo.  Xext 
week  just  over  ;£^92o,ooo  will  come  into  the  market 
from  South  Africa,  and  the  Bank  is  expected  to  get  most 
of  this,  although  there  are  still  rumours  of  a  little  Conti- 
nental inquiry. 

So  far  as  known  at  present,  the  calls  on  new  issues 
next  week  include  ;^625,ooo  on  Mogyana  Railway  ster- 
ling bonds,  ;^3oo,ooo  on  Price  Bros,  and  Co.  bonds, 
;^i8o,ooo  on  Tucuman  Sugar  debentures,  and 
;£'i  12,800  on  Canadian  Cotton  deljentures,  all  payable 
on  Monday,  and  ;^ri, 225,000  on  the  India  3*  per  cent. 
loan,  payable  on  Wednesday. 
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I'ricos  for  bars  ro.sc  .steadily  on  a  continuance  of  the 
Ea.stern  ckmand,  until  they  touched  24^.  per  oz.  for 
cash  and  2-1-^6.  per  oz.  At  this  level,  however,  China 
was  tempted  to  take  profits,  and  as  India  showed  less 
inclination  to  buy,  quotations  dropped  to  24Jfd.  and 
24Jfd.  They  recovered  ^^ti.  per  oz.  on  Thursday, 
owinijTio  a  small  Continental  inquiry,  but  China  offered 
the  metal  freely  to-day,  and  with  very  little  support  from 
any  quarter  there  was  a  fresh  relap.se  to  24|^,d.  and 
24|g-d.  per  oz.  Messrs.  Samuel  Monl.ijju  and  Co.  say 
that  there  is  nothinjjf  tan','ible  as  yet  as  to  the  possihle 
extent  of  purchases  for  the  Chinese  Covernment,  so  that 
the  m.irket  is  sustained  merely  by  .speculative  senti- 
ment. Stocks  in  Shanjfhai  have  ugn'm  increased,  and 
now  amount  to  ^,"3,441,000  in  bars,  in  addition  to 
;^8<;o,ooo  in  Mexican  dollars. 

Applications  for  the  Rs.  1,00,00,000  Council  drafts 
on  Wednesday  amoiinlcd  to  Rs.  69,75,000  in  bifls  and 
Rs.  9,03,00,000  in  telefjr.-iphic  transfers.  Of  these 
Rs.  7,97,000  were  allotted  in  hills  and  Rs.  92,03,000  in 
transfers,  tenders  at  is.  4/,rd.  and  is.  4  3-32d.  per 
rupee  receiving  about  1 1  per  rent.  Next  week  another 
Rs.  1,00,00,000  will  be  offereii.  From-  the  commence- 
ment of  the  financial  year  to  the  251th  inst.  the  total  sales 
were  Rs.  3,17,84,413,  realisingf  ;£'2, 131,010  compared 
with  Rs.  3,21,42,710  for  ;^2,i.S5,247  up  to  April  26  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32.  (cr  the 

Week  ending  on  Wednesday,  April  26.  1911. 

ISSUF.    DKl'ARTMENT. 


Notes  Issued 


£ 
54,500,740 


Government  Debt,, 
Ottier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Banks,  Goniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


£54,500,740 
BANKING    Dl'.PARTMENT. 

£ 


14,553.000 

3,167.377 


17.913.373 

40,880.470 

37,004 


Government  Securities 
other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


Dated  April  17,  igii. 


£76,561,124 


( 

11,015,100 

7.434.900 
36,050,740 

£54.500.740 

£ 
14,971.344 
33.971,894 
16,481,635 

1, 136,331 


£76,561,114 

J.  G.  NAIRNE,  Chief  Caihier. 
BANKING   DEPAKTIHENT. 

In  the  following  table  will  be  foiiiui  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corre-sponding  return  last  year: — 


Last  Year. 
April  27. 

April  -g, 
igii. 

April  17, 
1911. 

Increase. 

Decrease. 

3,160.378 
8,444,064 

43,508,134 
35,893 

13,819.432 
29.526,659 

'6.355.378 

IJablliiies. 
Rest 

Pub,  Deposits  .. 
Oilrer    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  reserve . . 

NoteCirculallon 
Coin  and  Bullion 
Proporiion 
Bank  Kate 

£ 

3,lb2,S63 

17,642,05s 

38,564,202 

39,384 

14,971,344 
32,171,097 
26,839.066 

£ 
18,083,365 
36,471,431 

47jPC. 
3      „ 

3,167,377 

■7.013,373 

40,880,470 

37,004 

14,971,344 

nrrX 

18,019,085 
37.187,071 

46J  p.c. 
3      .. 

£ 

181,315 
1,316,168 

Decrease. 

1,597,583 

£ 

15,486 

2.3£o 
Increase. 

J,  800.797 
778,920 

a.597.5«3 

18,135.585 
36,140,563 
5(4   p.c. 
4 

Increase. 

£ 
714.640 

Decrease. 
64,180 

I  PC. 

Foreign  Hullion  movement  for  week  jC42I|O0O  in. 

LONDON   BANKl:RS*  CLEARING. 


1911. 

1910. 

Increase, 

Deereane 

Week  eiiUuiK 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

231,791 ,000 

4t.9i9iOOO 

185,158,000 

146,118,000 

Sg,iMo,ooo 

319,250,000 

309.529.000 

9,711,000 
16^045,000 

— 

-",   '5 

254.3^ 'i>.oo 

a  j6.a36,ooo 

_ 

Feb.    I 

338,515,000 

337,221,000 

1,304,000 



.,      8 

161,918000 

24l,473.o«> 

11,445,600 

— 

..    15 

315.971,000 

3x3,190,000 

a,ai9,ooo 

153,799,000 

232,o7o,otw 

21,719.000 

— 

349,257,000 

347,974,000 

1,183,000 

— 

171,134,000 

153,593.«» 

18,639,000 

— ■ 

,.    15 

3l4,ba4,oco 

316,317,000 

1,487,000 

— 

..    11 

263,010,000 

184,476.000 

ll.4«6 

.  "-.'^ 

306, 683,01  K) 

191,659000 

IIS.134,000 

April  5 

335.072,000 

338,103,000 

63.031 

340,313,000 

261  l»3,oco 
336,617,000 

77,130,000 

•    '? 

s07,i55,oeo 

•  19J71.000 

..    16 

aS3, 177,000 

«4J,JJ2,0CO 

7.923,000 

— 

Total    .. 

4,872,900,000 

4,79»,935.«» 

79.963,000 

- 

The  following  bullion  movemenU  on  foreign  account  ba»«  taken 
place  at  the  Bank  of  Kngland  aince  our  last  issue : — 


A««IVAL«. 


Satnrday — Bars 
Moiuiay— Bar  % 
Tuesday — Bars 
Wednesday — Bars 
Thursday — Bar* 
Friday— bars  ., 


Wmim«WM«. 


MoflflAv — Gibraltar 
Thiiraday-  l^uu 
Thorsdav-  Kin  . . 


ff«isai 


Nett  Influx 


yrjAoa 


Cmtjeoa 


TUEASURY  BILLS  OUTSTANDING. 


Amount. 


3,600,000 
2,400.000 
*4. 500,000 


10,300,000 


Dunlloii. 


6  months 
6  tnonlbt 


When  repayable.    |Km«  pw  « 


1911. 

Auk.  11. 
Sep«.  17. 


2  If   d 
I  17  n 


*  laioed  privaiely. 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  day*  ended  April  22.) 


RsvKHua. 

IsraaDtrusB. 

Cnsloms          

£ 
486.000 

National  Debl  Servic* 

34.17} 

Excise 

1,138.000 

Developnienl  &  Roadlmpn. 

Estate,  &c.,  Dulles  .. 

470,000 

Oilier   Coniotidale<l     H.iiMl 

Slampi 

10.000 

CkarKet        

— 

Land  Tax  and  Houfte  Duly. 

80,000 

Pavmeiilt  10    Local    Taxa- 
tion      

Properly  and  Income  Tax. . 

877,000 

— . 

Land  Values  Duties. . 

Supply  Service* 
Bullion  Advances 

|»402.«0,> 

PoslOOice       

100,000 

Crown  Lands 

— 

Advances   for    InteteM  on 

Suez  Canal  &  Sundry  Shares 

— 

Kxchequrr  Bonds  . . 

— 

Treasury  Bills 

— 

Trc'surv  Bills 

— 

Miscellaneous 

— 

Under  Telecraph  Acis  iRaa-^ 

_. 

Bullion  advances  repaid     .. 

_ 

Under  Military  Works  Aeu, 

Repayment  of  Advance*  for 

1897-1901      

Public  Buildings  Eznensn' 

.— i 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Act T- 

._ 

Expenditure  (Money)  Act, 

Under    Public  Office*  Site 

1504 

— 

(Dublin)       

— 

Exchequer  Bond  Issue 

^ 

Surplus  Rev.  1907-^  applied 

felesraph  Acts,  1892-1907  , . 

— 

under  Fin.  Act,  1908 

— 

Miliiary  Wo.  ks  Acts 
Public  Buildings  Expenses.. 
Public  Offices  Site  (Dublin) 

— 

Cttnard    Loan    Kepay.-nenta 

_ 

iaaord  10  N'ai.  Debt  Com- 



._ 

Cunard  Loan 

«. 

Soez  Canal  Drawn  Sham 

Suez  Canal  Drawn  Shares .. 



applied  10  Redoes  Debl . . 

.^ 

China  Indemnity      . . 

— 

China  Indemnity 

— 

Ways  and  Means  Advanoea 

... 

Trmsnry  Bills  (oeU  aaMootl 

._ 

Temporary    Advances   De- 

Wayisnd Masns  Adnuoa 

— 

ficiency        

— 

Dtcrease      in      Exchequer 

rcpadd          

_ 

balances       

— 

Incraaia     la       Bxcbequar 

S,}47.aoi 

iMlmuctts       

a,ti<Ma6 

f 

3.5«7.«" 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4t.). 


Specie 

Legal  tenders    . . 
Loans  and  dissounts  . , 
Circulation 
Nell  depoailt    . . 


ApLta,  1911 


62,798,000 
14,914.000 

171,810.000 
9,2 1  Z.000 

a8i, 808.000 


Apt.  13,  1911 


_   f 
6o,89a.oao 

■  4,903,000 

170,140,000 

9.134,000 

278,274,000 


Apl-i,X9ll 


£ 

14,828,000 
170,190,000 

9.aaov00o 
177,0481000 


Apl.ij,i 


1J.43**"* 
l«0h9]a.«w 


Leiial  reserve  is  25  per  cent,  of  netl  dapoaiu,  but  ihli  niiwn  (1 
legal  tenders)  exceeds  this  sum  by  £7,260,000,  ajcaioat  an  OMM  lut  «•••  M 
£6,321,500. 

NEW  YORK  STATE  BANKS  *  TRUST  COMPANIES  {*Mu  t  H.) 


Loans  . . 
Specie  . . 
Deposits 
IjiftX  Tenders 


April  22, 1911. 


April  13, 1(1 1.    Apl.8,1911 


119,608,100 

a3.i9i,«(« 

121,134,600 

S.7J7.0OO 


as9,i7T,ioa  j  •t7,aM,aoa 

13,098,100  2).432,60O 

tio.8w.IKio  I  118,611,090    t  114 

»*'*i400  I  3.773,800 


Apt  I,  i(ii 

r 


iSS 


BANI 

OF  FRANCE  |2S  IrwKa  to  (ba  £) 

April  17,  1911. 

April  so,  1911 

April  13. 1911-  Apc«*i»i* 

Gold  In  bind 
Silver  in  hand 
Bills  discounted 
Advances 
Note  citculaiioo 
Public  deposits 

Foreign  BilU.. 

t     ■ 

ii9,3»7.7ao 

SJ.8  2  3«> 

46,973.4  lO 

24,814,^ 

206.417.920 

5.999.7*0 

3>'.970.3>» 

449. 3>0 

41,171,000 

•J.11J.80O 

ta8.os4.o8o 

},ii«.7ia 

«J,i89.}» 

4.61).  leo 
tt«)Ok««e 

tBr.taM» 

*.■»>.  1*0 

Wt3M*> 

Proporiion  betwaoii  bullion   and  eucuiaiioa   79  par  eaui.  ajsiaai  T7||  vt 

cent,  a  wr«k  ato. 

AUSTRIAN-HUNCARIAN  BANK  (24  cnwu  to  Um  <). 


OeldnserTa.. 
SUvar  reserva 
Foreign  bills 

N  .tlOB 

I  ted 


Apl.  22, 1911. 


1 

33.318,208 

11,99  .191 

1,300,000 

1,316,038 

86.406,042 


Apiil  I}.  1911. 


1 

53.119031 

ai,909.aua 

Moo,ooo 

t.)a4.io8 

ar,lA3.35* 


ApL  7. 1911. 


S}.t)*A| 
il.9«9>*a> 

•.•«8.»} 
9».>s>.7ja 

«7r*Hr«»f 


ApLtl.  1920. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


Apl.  22,  igii.    April  15,  igii 


£ 
58,766,000 

3,290,000 
47,002,700 

2,821,900 
77,996,900 
32,207,800 


£ 

55.012,150 
3,129,150 

51,259,150 
4,396,100 

80,877,700 

31.972,350 


April  7,  1911 


£ 

53,830,950 
3,044.300 

56,496,200 
6,233,500 

88,475.650 

30,159,500 


April  23,  1910. 


Note  circulation  below  legal  maximum,  subject  to  taxation  :f  13,498,700  against 
£"6,427,100  below  the  legal  maximum  last  week. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Apr.i/14, 

Mar.  23/Apr.  5 

Mar.  16/29 

Apr.  1/14 

1 

igii. 

1911. 

1911. 

1910. 

£ 

£ 

£ 

£ 

Gold 1 

144,800,523 

145.534.741 

145,781,710 

139,613,888 

Silver  and  subsidiary 

coin i 

7.367.050 

7.349.562 

7,441,260 

8,582,925 

Advances    and    bills 

discounted            ..j 

57,565.825 

58.438,436 

60,272,687 

40,190,621 

Securities   belonging 

10  the  Bank 

II>585>I45 

11,423,562 

11,121,424 

6,525,066 

Notes  in  circulation 

119,879,600 

121,822,270 

120,742,344 

111,678,087 

Deposits  and  current  1 

account       . .        . . ' 

53.791.580 

53.075.072 

53.745.3M 

55,038,143 

Treasury  account    . . ' 

41,747.211 

42,505,655 

42.514,518 

23, 199,9  >  8 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Apl.  22, 1911  Aprili5,i9ii 


Gold        

Stiver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

16,508,592 

31,103,809 

5.306,775 

30,638.621 

25.050.382 

68,371,608 

18,871,103 

1.433.648 

5.158.714 


£ 
16,503,898 

30,9 '9.637 

5,334,208 

30,966,546 

25.041,196 

68,611,568 

18,929,524 

".513.647 

4,969,008 


Aprils,  1911 


£ 
16,499,679 
30,933.751 

5.313.5'9 
31,075,663 
24.903.5" 
68,500,716 
19,015,637 
1.525,394 
5,238,138 


Apl.  23, 1910 


£ 
16,204,780 

31,084,700 

5,432,184 

30,100,709 

25,641,100 

67,593.812 

19,644,188 

1,3x0,282 

4.701,972 


BANK   OP   ITALY   (25  lire  to  the  £). 


Mar.3X,  1911 


Total  cash         . .        . . 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

43,274.920 

17,220,720 

2,759.640 

3,945,7!0 
6,650,760 
57,058,480 
4,689,440 
2,715,000 


Mar. 20, 1911 


Mar.TO,  1911 


£ 
43,341.400 
16,657,720 
2,768,240 
3,502,040 
6,658,280 
55,401,160 
4,280,720 
3,189,040 


£ 

43,291,920 

16,927,^60 

2,742,720 

3,554,000 

6.773. S40 

55,946,160 

4,303,240 

3,154,280 


Mar.31,1910. 


£ 

42,923.520 
15,247,120 
2,664,800 
3,263,760 
6,529,720 
55.003,240 
5,267,240 
2,791,040 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Apl.20, 1911 


Aprili3,  igii 


£ 
9,764,320 

24.697,680 

33,401,000 

5,160,800 


April  6,1911. 


t 
9,648,480 

24,642,440 

33,866,480 

4.523.400 


April2o,i9i0 


£ 

9,686.680 
24,266,800 
33,556,600 

4,650,560 


£ 

6,419,400 
25,344,920 
31,461,720 

3.564.400 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits 


Apl.22,  zgii 


11,056,692 
2,194,858 
11.053.321 
23,408,697 
310,021 


Aprili5, 1911 


£ 
Ji.013.495 
2,337,286 
11,131,600 
23,448,120 
270,290 


Apl.  8,  1911 


£ 
1,097,052 
2,216,104 

11,454.199 

23,685,796 

313.170 


Apl.  32,  1910 


£ 

8,199,000 

2,7^7,000 

12,973,000 

22,980,000 

612,000 


BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


April  22,  1911. 


i 
4,619,000 

3,546,000 

1,213,000 
7,262,000 
10,187,000 
2,777,000 


Apl.  15, 19"- 


£ 
4,620,000 

3,702,000 

1,213,000 
7.333.000 
10,647,000 
2,572,000 


Apl.  8,  191 1 


£ 
4,570,000 

3,804,000 

1,213,000 
7,452,000 
10,856,000 
2,509,000 


April  23, 1910. 


£ 
4,461,000 

1,613,000 

801,000 
8,933,000 
9,497.000 
2,629,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans.  ' 
Notes  in  Circulation 
Deposits 


Apl.  22,  1912.     Apl.  15,  1911      Apl.  7, 1911 


£ 
2,093,000 

1,447,000 

531,000 

2,978,000 

4,702,000 

582,000 


£ 

2,028,000 

1 ,479,000 

531,000 

3,005,000 

4,765,000 

498,000 


£ 
1,939,000 

1,510,000 
531,000 

2,975,000 

4,676,000 

508,000 


Apl.  23,  2910. 


£ 

1,807,000 

i,i96,coo 

642,000 

2,986,000 

4,327,000 

506,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £) 


Apr.  23,  igii. 

April  15,  1911. 

April  7,  1911. 

April  23,  1910, 

Gold 

Bills 

Note  circulation 
'^hort^ternl  advances. 

6,112,742 

3,986,613 

9.445,370 

879,516 

6,123,157 
4,249833 
9.711.170 
1,072,940 

6,113.723 

4.282.857 

9.974.876 

728,447 

5,287,034 

4,080,756 

8,825,502 

949..526 

LONDON  COURSE  OF  EXCHANfiE. 


Place. 


Amaterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  . . 
Christiania  .. 
Stockholm 


Usance. 


short 
3  months 
3  uionthE 
3  months 
3  month! 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  13. 


12-4 

25*56J 

JO- 66 

20-66 

25-3'4 

25'50 

2550 

25*5ii 

24*3' 

25"67i 

43i 

An 

18-44 
l8'45 
18-45 


Apl.  20.    April  25. 


12-4 

25-56i 

20*65 

20*65 

25'3i 

25-48? 

25-48| 

25'5it 

24-^0 

24i« 

a5;6;i 

48 

48 

i8-43i. 

i8-44i 

l8-44i 


Apl.  27- 


FOREIGN 

RATES 

OF   EXCHANfiE  ON 

LONDON. 

Place. 

0 

Last 
week's 

Latest. 
25-30* 

Place. 

u 

5 

Last 
week's 

Latest . 

Paris 

Chqs. 

25-30 

Antwerp 

short 

25-35 

25'37 

25345 

1207i 

25-351 
12-0  ;i 

Italy 

sight 

25-4li 
110-15 

Amsterdam., 

sight 

Constantinople 

3  mths 

110-05 

Berlin  

chqs. 

20-441 

20-45 

Rio  de  Janeiro. 

godys 

l6Ad 

i6Jd. 

Hamburg    . . 

cliqs. 
siKht 

20-44 

20-44 

Buenos  Ayres  . 

9odys 

i^.%t 

48A,d. 

Vienna 

23-992 

240oi 

Calcutta 

T.T. 

l/4A<i- 

St.  Petersbuig 

3  inths 

9390 

93.90 

Bombay 

T.T. 

i/4l^.d- 

%K 

New  York  .. 

sight 

4-86J 

4-»6i 

Hong  Kong.... 

T.T. 

■/5«d. 

Lisbon 

sight 

48id. 

48|d. 

Shanghai    .... 

T.T. 

2/5id. 

2/5Ad. 

Madrid 

sight 

2743 

27-43 

Singapore 

Yokohama 

T.T. 
4  mths 

2;o|d. 

:2/4*d. 
2/a|d. 

BANK   AND    DISCOUNT   RATES   ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

Madrid 

Lisbon       

Stockholm  ..        ,. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rata. 


3 

4 

4 

3& 

4 

4 

5 

5 

Ah 

6 

Ah 

4i 

7 

7 

2t--2i 


Altered. 


January  23,  1908. 
February  18,  1911. 
February  18,  1911. 
January  10,  1911. 
February  18,  1911, 
February  22,  191 1. 
February  13,  1921. 
May,  1909. 
August  21,  190Z, 
January  9,  1908. 
January  31, 1911. 
March  2,  1911. 
March  30,  ign. 
December  15,  1910. 


Open  Market 


Last 

Week. 


Lates' . 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  mouths  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 


BANK  AND  DEPOSIT   RAT  S. 


Bank  of  England  minimum  discount  rate 

„  ,,         short  loan  rates 

Bankers'  rate  on  deposits  ..        .. 

Bill  brokers'  deposit  rate  (call)    .. 

,1  7  and  14  days'  notice         .. 

Current  rates  for  7  day  loani        . .        . . 

,,  (or  call  loans 


The  Stock  Markets. 


This  week 
I'er  cen.. 

.    2A-2i      , 
,.    2^-2* 
..    2fi-2J 
■•    2ii— 2j 
3 

3 
..  3    -3l 


3 

3i 

•4 

2 

2i 

2i— 2I 


STOCK    EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  May  4. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  May  9. 


Continuation  Days. 
Wed.,  May  10. 
Mon.,  May  29. 


Ticket  Days. 
Thurs.,  May  11. 
Tues.,  May  30. 


Pay  Days. 
Fri..  May  12. 
Wed.,  May  31. 


There  has  been  a  rather  uneasy  feelingf  in  the  Stock 
Exchange  this  week,  and  at  one  time  or  another  nearly 
all  departments  suffered  considerably.  The  settlement 
proved  troublesome  in  the  Home  Railway  market, 
which  has  attracted  the  great  bulk  of  heavy  business 
recently,  and  this  naturally  reacted  on  other  sections. 
Then  the  situation  in  Morocco  has  given  rise  to  a  good 
deal  of  anxiety  lest  French  intervention  should  lead 
to  international  jealousies,  Germany  and  Spain  being 
very  susceptible  about  their  interests  in  North  Africa. 
Fortunately,  the  Paris  Bourse  has  taken  a  calm  view 
of  the  position,  but  latterly  the  feeling  has  been  less 
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confident,  and  other  Continental  markets  have  shown 
a  disposition  to  unload.  The  Mexican  troubles  seem  to 
be  settling-  down,  and  it  is  hoped  that  the  armistice  will 
lead  to  a  peaceful  solution  of  the  difficulties  and 
obviate  the  excuse  for  American  intervention.  Under 
all  the  circumstances,  it  is  not  very  surprising-  that 
busines.s  has  been  quiet,  and  except  for  occasional 
outbursts  in  the  Oil  division  there  is  little  enough  of  a 
cheerful  kind  to  write  about.  The  pace,  perhaps,  was 
a  trifle  too  hot  before  the  holidays,  and  both  speculators 
and  investors  are  showing  signs  of  exhaustion. 

The  Account. 
Interest  centred  largely  in  the  carry-over  in  the  Home 
Railway  market  where  exceedingly  stiff  rates  were 
occasionally  charged.  The  account  appeared  to  be  a 
considerable  one,  and  in  order  to  reduce  the  bull  posi- 
tion, which  was  becoming  unweildy,  as  much  as  10 
per  cent,  or  12  per  cent,  was  occasionally  demanded  for 
taking  in  stock.  Even  where  these  rates  did  not  prove 
prohibitive  it  was  found  impossible  to  get  the  stock 
carried.  The  result  was  that  a  good  deal  had  to  be 
sold  for  cash,  and  prices  gave  way  sharply.  The 
general  rate  on  Home  Rails  was  called  5  to  7  per  cent. 
as  against  4  to  6  per  cent,  last  account,  but  only 
favoured  operators  were  able  to  continue  their  bar- 
gains on  these  terms.  Elsewhere  rates  ruled  very  much 
the  same  as  last  time,  being  3  to  4  per  cent,  on  Foreign 
Bonds,  2i  to  4^  per  cent,  on  American  Rails,  4^  to  J 
per  cent,  on  Argentine  Rails  and  5  to  6  per  cent,  on 
Rubber  shares.  In  the  Oil  section  carry-over  facilities 
were  restricted,  and  many  shares  had  to  be  thrown 
overboard. 

Consols,  Trustee  Securities,  &c. 
Owing  to  the  continued  hardness  in  the  Money 
market  and  the  situation  in  Morocco,  Consols  have 
been  extremely  weak  and  the  decline  amounting  to  as 
much  as  f ,  while  other  gilt-edged  securities  have  fallen 
J-i.  The  Queensland  Loan  proved  a  complete  failure, 
the  underwriters  being  saddled  with  over  90  per  cent, 
of  the  issue,  and  no  doubt  they  had  to  sell  other  stocks 
in  order  to  take  up  their  proportions  of  the  new  issue. 
India  stocks  were  freely  offered,  and  such  things  as 
Metropolitan,  County  Council  and  Metropolitan  Water 
Board  stocks  were  sold  down  a  point  or  more.  Other 
Corporation  loans  were  very  lightly  dealt  in,  and 
Colonial  issues  have  also  been  quiet  with  a  rather  dull 
tendency,  except  in  the  case  of  a  few  Canadian  issues. 
Australian  loans  have  been  weak,  although  the  defeat 
of  the  Federal  Labour  Government  was  regarded  with 
some  satisfaction.  A  few  Colonial  and  Foreign  Cor- 
poration stocks  have  improved,  but  business  has  been 
very  quiet. 

Foreign  Government  Securities. 
Dealings  in  the  Foreign  market  have  been  on  a  very 
small  scale  owing  to  the  absence  of  support  from  Paris, 
and  Japanese  are  about  the  only  ones  that  have  at- 
tracted much  attention.  These  are  mostly  a  fraction 
higher  on  "the  favourable  statement  recently  published 
with  regard  to  the  fmanccs  of  the  country.  .Argentine 
bonds  have  been  firm  in  spite  of  the  serious  floods  at 
Buenos  Ayres,  but  Brazilians  have  been  rather  weak 
on  the  renewed  talk  about  rui)ber  valorisation  schemes. 
Costa  Rica  issues  are  lower,  but  Nicaragua  bonds  have 
jumped  4^.  Greek  loans  have  been  in  considerable 
demand,  and  have  advanced  i  to  li,  but  Spanish, 
Turkish  and  Russians  have  lost  a  fraction,  and  the 
international  list  generally  has  been  neglected. 

Home  Railvv.w  Securities. 
Mostly  in  connection  with  the  settlement  difficulties 
Home  Railways  have  been  extremely  weak,  and  heavy 
losses  are  recorded  nearly  all  through  the  list. 
Brighton  deferred  dropped  3^,  North-Western  2J,  Hull 
and  Barnsley  aj,  South-Western  deferred  2J  and  de- 
clines of  I  to  2  points  are  fairly  general.  It  is  just  as 
well  that  a  reaction  has  occurred  before  the  bull  posi- 
tion assumed  even  more  dangerous  proportions,  and 
it  may  be  expected  to  tempt  the  genuine  investor  into 
the  market  again.  The  Easter  traffics  made  a  remark- 
ably fine  display,  and  the  immediate  prospects  are  en- 


couraging, so  that  there  is  every  probability  that  the 
advance  will  be  resumed  when  the  technical  position 
becomes  sounder.  There  are  still  fairly  cheap  stocks 
to  be  picked  up,  and  the  negotiations  for  pooling^ 
through  traffic  between  England  and  Scotland  shoukl 
lead  to  further  economies.  An  active  business  has- 
been  done  in  East  London  stocks,  the  ordinary  being- 
up  I,  while  the  second  charge  debenture  stock  has- 
gained  as  much  as  5^  and  the  third  and  fourth  charges 
are  up  2.  A  considerable  amount  of  business  continues 
to  be  done  in  preference  and  debenture  issues,  and 
several  of  these  are  higher,  but  the  more  sjjeculative 
stocks  have  followed  the  general  course  of  the  market, 
and  Great  Central  1894  preference  has  dropped  4- 
points. 

Indian  and  Colonial  Railways. 
Although  there  has  been  no  improvement  in  business,, 
Indian   Railways  have  generally  improved  a  fraction, 
and  one  or  two  debenture  issues  are  up  a  point. 

The  most  prominent  incident  in  the  Colonial  Railway 
section  has  been  a  sharp  upward  movement  in  Cana- 
dian Pacifies,  which  has  carried  the  price  to  a  new 
high  record  of  234J.  Dealings  have  occasionally  been 
very  active,  and  the  New  York  pool  appears  to  have 
been  at  work  again,  but  it  is  prt^ably  mainly  with  the 
object  of  unloading  on  the  first  favourable  opportunity. 
Grand  Trunks  have  lost  over  a  point  in  spite  of  the 
report  that  the  company  has  been  invited  to  extend 
its  line  to  Boston.  Quebec  Central  shares  have  ad- 
vanced 3  and  Bdra  debentures  are  up  a  point  on  the 
payment  of  two  overdue  coupons.  Otherwise,  there 
has  been  Httle  of  interest  in  the  market. 

American  and  Foreign  Railways. 

Rather  more  animation  has  been  displayed  by  the 
Yankee  market,  and  prices  generally  are  somewhat 
higlier.  Dealings  on  this  side  are  still  very  restricted, 
and  only  a  few  leading  shares,  like  Unions,  .Atchisons 
and  Southern  Pacifies,  are  mentioned.  The  market  is 
still  eagerly  awaiting  the  Trust  decisions,  and  no 
broadening  out  of  business  is  anticipated  until  they  are- 
handed  down.  The  general  feeling  on  the  other  side  is 
distinctly  bearish,  and  although  the  market  is  fed  withi 
glowiing  reports  about  crop  prospects,  it  is  far  too  early 
in  the  season  to  indulge  in  anticipations  of  that  kind. 
The  bond  market  app&irs  to  be  absolutely  dead. 

.\mong  Foreign  Railways,  Argentine  stocks  have  re- 
ceived a  fair  amount  of  attention,  and  in  spite  of  the 
damage  caused  by  the  floods,  prices  have  been  fairly 
steady.  Central  Argentines,  however,  have  lost  a  point. 
Mexican  Railways  were  depressed  as  the  result  of  the 
meeting:,  the  ordinary  falling  ij  and  the  seconds  a 
point.  This  was  partly  due  to  the  absence  of  any  pro- 
nouncedly bull  points  in  the  chairman's  speech,  and  the 
hint  that  traffics  would  probably  be  adversely  affected 
by  the  disorders  in  the  country,  although  it  was  also 
stated  that  economies  due  to  the  use  of  oil  fuel  would 
protect  the  nett  earnings.  Colombian  Railways  have 
been  very  strong,  and  several  gains  of  2  to  3  points 
are  recorded.  An  active  business  has  been  done  in 
Guayaquil  and  Quito  bonds,  which  have  risen  5J  on  the 
hopes  of  a  settlement  w-ith  the  Ecuador  Government. 
North-Western  of  L'ruguay  ordinary  has  jumped  3J 
and  the  second  preference  is  up  ij.  San  Paulo  stock 
has  also  been  in  good  demand,  and  has  practically 
recovered  the  deducted  dividend. 

Banks  and  Breweries. 

A  considerably  kirger  business  has  been  done  in 
Bank  shares  than  for  some  time  past,  and  the  move- 
ments are  mostly  fa\x>urable.  Agricultural  Bank  of 
Egypt  bonds  have  risen  ij,  and  Chartered  of  India, 
Hongkong  and  Shangihai  and  Union  of  Australia  |, 
while  several  others  are  up  smaller  fractions.  On  the 
other  hand,  National  of  India  has  fallen  \\  and  Union 
of  London  J. 

Scarcely  a  barg.iin  has  been  done  in  Breu'eries,  and 
prices  have  been  marked  down  on  the  absence  of  sup- 
port. Guinness  stock  has  dropped  5  and  .Allsopp  3^ 
per  cent,  debentures  have  fallen  2,  while  a  few  others 
have  shed  a  point,  but  movements  are  not  very 
numerous  or  important. 
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Commercial,  Industrial  and  Electric  Lighting. 

Dealings  liave  been  very  few  and  far  between  in  the 
Commercial  and  Industrial  list,  and  even  in  such  shares 
as  Associated  Portland  Cement  interest  has  been  re- 
stricted. The  bears  having  covered,  the  price  has 
dropped  back  J.  Aerated  Bread  shares  have  received 
a  certain  amount  of  attention,  but  the  price  is  un- 
changed. Bell's  Asbestos  debentures  have  been  marked 
up  4,  and  British  Westinghouse  preference  shares  have 
been  freely  dealt  in  at  advancing  prices  on  the  more 
favourable  results.  Dominion  Sawmills  debentures  have 
been  actively  dealt  in,  but  are  down  2  on  balance,  while 
International  Linotype  has  gained  a  similar  amount. 
Gordon  Hotels  have  fallen  ^,  as  the  benefits  of  the 
Coronation  business  have  been  more  than  fully  dis- 
counted. Kyshtim  Corporation  debentures  are  up  2,  and 
La  Guaira  Harbour  debentures  have  gained  a  point. 
Ogilvie  Flour  Mills  have  fallen  3,  while  Quaker  Oats 
have  advanced  2.  On  the  whole,  the  tone  has  been  very 
firm,  and  the  advances  generally  outnumber  the  losses, 
but  the  changes  are  not  of  much  significance  as  a  rule. 

In  tthe  Electric  Lighting  and  Power  group  the  move- 
iments  are  mostly  in  favour  of  holders,  and  numerous 
gains  are  shown.  Canadian  General  has  ad- 
vanced 3,  Electrical  Development  of  Ontario  bonds 
3J,  River  Plate  Electrioity  preference  5^,  and  Brush  de- 
bentures a  point.  Very  few  transactions,  however, 
have  been  recorded. 

Financial  Land,  Financial  Trusts,  &c. 

Among  Financial  Land  and  Investment  securities, 
Hudson  Bays  have  regained  prominence,  but  there  have 
been  more  sellers  than  buyers,  and  the  price  is  down 
2-|.  Considerable  business  has  been  done  in  Peruvian 
issues,  but  these  have  been  weak,  and  the  ordinary  has 
lost  f ,  while  the  preference  has  fallen  nearly  a  point. 
Southern  Alberta  Lands  have  been  active,  but  leave  off 
unchanged,  and  Pekin  Syndicate  shares  have  been 
rather  weak.  Australian  Estates  and  Mortgage  stock 
has  advanced  7,  Equitable  Reversionary  stock  3, 
Queensland  Investment  3^,  and  River  Plate  Trust  de- 
bentures 2,  but  Car  Trust  income  bonds  are  down  3. 

Among  Financial  Trusts,  a  further  series  of  advances 
are  recorded,  the  principal  movement  being  a  gain  of 
10  in  Consolidated  Trust  deferred  stock,  while  Alliance 
deferred  is  up  2  and  British  Investment  Trust  deferred 
3.  On  the  other  hand,  Investment  Trust  preferred  has 
rallen  2^,  and  Mexican  Central  Securities  a  point. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Apart  from  a  fall  of  ij  in  South  African  Lighting 
shares,  there  is  little  to  mention  in  the  Gas  division, 
although  there  has  been  some  business  in  Gas  Light  and 
Coke  and  South  Metropolitan  Gas  ordinaries. 

Insurance  shares  have  moved  somewhat  irregularly, 
but,  on  the  whole,  the  tendency  has  been  favourable. 
Commercial  Union  stocks  are  up  i,  on  the  increased 
dividend,  and  Royal  Exchange  has  gained  2.  On  the 
other  band,  London  Guarantee  and  North  British  and 
Mercantile  have  each  fallen  i. 

No  improvement  in  business  is  observable  in  the  Iron, 
Coal  and  Steel  .section,  which  is  almost  a  blank  as  far 
as  dealings  are  concerned,  although  the  tone  continues 
firm.  It  is  only  when  we  come  to  the  LTnited  States 
Steel  Trust  that  there  is  any  sign  of  life,  and  in  this 
•case  the  price  is  down  J,  after  having  been  consider- 
ably lower.  The  quarterly  report  was  considerably 
below  expectations,  and  apparently  this  encouraged  the 
bears  to  take  liberties,  with  the  result  that  powerful 
support  was  given  to  the  market,  and  the  price  rapidly 
recovered.  Fortunately,  people  on  this  side  are  not 
greatly  interested  in  these  err.qtic  movements  except 
as  spectators. 

Nitrate,    Tea,    Rubber,    &c. 

Nitrate  shares  have  attracted  very  little  attention, 
Ijut  prices  are  generally  higher  on  the  improvement  of 
the  statistical  position,  Anglo-Chilian  being  up  f  and 
Lautaro  and  Liverpool  ^  each. 

Quite  an  active  business  has  been  done  in  Oil  shares, 
accompanied  by  somewhat  violent  fluctuations.  There 
IS  not  a  great  deal  of  money  available  in  this  section 


for  carrying-over  purposes,  and  speculative  purchasers 
who  bought  more  than  they  could  pay  for  had  to  sell 
on  any  terms  obtainable  before  pay-day.  The  weak 
bull  account  being  thus  greatly  reduced  cleared  the 
way  for  a  fairly  smart  recovery,  but  on  balance  most 
of  the  leading  shares  have  receded  a  little.  Burmas, 
Pacifies,  Shells  and  Spies  are  a  fraction  lower,  but 
some  of  the  Maikop  group  have  improved  on  the  satis- 
factory working  of  the  new  pipe-line.  Another  pipe- 
line is  now  in  course  of  construction,  and  the  output  of 
the  field  will  shortly  be  largely  increased. 

Tea  shares  have  been  fairly  steady  without  attracting 
much  attention,  but  the  Rubber  market  has  again  been 
very  weak,  and  dealings  are  now  reduced  to  the  most 
moderate  dimensions.  The  Mincing  Lane  sales  began 
very  badly  with  a  drop  to  4s.  8d.  per  lb.,  but  on  the 
second  and  third  days  a  considerable  advance  was 
established,  and  the  share  market  recovered  part  of  the 
earlier  losses.  On  balance,  however,  all  the  leading 
concerns  are  lower,  Malaccas  and  General  Ceylons  fall- 
ing I,  while  many  others  have  lost  J. 

Tramways,  Telegraphs,  &c. 
A  considerable  amount  of  business  has  been  done  in 
Telegraphs  and  Telephones,  and  the  tone  has  been 
good.  Anglo-American  deferred,  as  usual,  has  been 
most  prominent,  and.  has  gained  |,  in  spite  of  con- 
siderable doubts  as  to  whether  the  agreement  with  the 
Western  Union  will  be  carried  out.  There  has  also 
been  a  fair  enquiry  for  Eastern  Extension  and  New 
York  Telephone  stocks. 

The  sensational  event  in  the  Tramway  and  Omnibus 
group  has  been  the  sharp  break  in  London  General 
Omnibus  stock,  which  has  fallen  no  less  than  22  points. 
A  top-heavy  bull  account  had  grown  up,  and  recently 
there  was  a  lot  of  talk  about  the  price  going  to  150, 
but  this  was  evidently  the  signal  for  well-informed 
people  to  clear  out. 

Now  comes  the  rumour  that  a  rival  with  powerful 
backing  is  about  to  enter  the  field,  and  for  the  time 
being  the  bottom  seems  to  have  been  knocked  out  of 
the  market.  There  has  been  nothing  else  of' interest 
in  thj's  section,  and  the  changes  are  mostly  trifling. 
Friday  Evening. 
Forced  liquidation  on  a  considerable  scale  was  in 
evidence  on  the  Stock  Exchange  to-day.  An  operator 
in  the  Home  Railway  market  was  in  difficulties,  but 
he  got  sufficient  assistance  to  tide  over  them,  and  after 
a  flat  opening  the  market  rallied.  The  other  stocks 
principally  affected  were  London  Generals  and  Anglo 
"A."  The  former  at  one  time  slumped  to  87,  but 
when  the  selling  was  finished  the  price  quickly  re- 
covered almost  to  par.  Anglo  "  A  "  dipped  to  27!  and 
finished  at  27!.  Elsewhere  the  chief  incident  was 
another  spurt  in  Canadian  Pacifies,  which  were  carried 
up  to  235f.  Mines  were  steady,  but  neglected,  while 
Westralians  and  Lenas  showed  some  strength. 
Rubbers  started  well,  but  eased  off,  and  Oil  shares 
were  inclined  to  be  dull,  with  very  little  going  on. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Fall:  Consols  (Special  Dates)  f.  to 
8i-i.  2i  pc.  Ann.  ^,  to  88-g,  2j  p,c.  Ann.  and  Acct.  i,  to  yS^-g, 
Irish  Ld.  2j  p.c.  Stk.  and  Acct.  i,  to  83-J,  do.  3  p.c.  Stk.  and  Acct. 
I,  to  91-J.  Exchequer  3  p.c.  1915  J,  to  looJ-J,  Local  Lns.  Acct.  i. 
to  94-^,  Transvaal  3  p.c.  1923-53  Acct.  J,  to  95-J,  do.  1958  and 
.\cct.  J.  to  95-J,  India  3^  p.c.  Acct.  J,  to  954-6,  do.  2j  p.c.  Acct.  J, 
to  69i-S. 

CORPOSATION  AND  COUNTY  STOCKS.— Fall  iMetrop.  3  p.c 
4  to  90J-14,  L.C.C.  3  p.c.  .\cct.  I,  tc  87-8,  Newport  (Mon.)  3J  p.c. 
I,  to  96-8. 

PUBLIC  BOARDS,  &c.— Fall:  Melrop.  Water  "  B  "  Acct.  ij, 
to  85-6,  do.  '■  A  "  Stk.  I.  to  82-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise;  Canada  1914-19  J,  to  ioii-2j.  Sierra  Leone  4  p.c.  ^,  to 
ioiJ-24,  Straits  4  p.c.  ^,  to  102-3,  Canada  2j  p  c.  1947  ij,  to  76*- 7J, 
Grenada  i,  to  100-2.  Fall:  Cape  34  p  c.  1929-49  J,  to  99J-100J. 
Natal  3.J  p.c.  1934-44  4.  to  99J-1004,  N.S.W.  1924  J,  to  97  8,  do. 
1930-50  J,  to  98-9,  N.  Zealand  4  p.c.  ^,  to  103J-4J,  Straits  3J  p.c. 
*,  to  95-6,  W.  Australia  1935-55  b-  '°  ''5-6. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Riie : 
Auckland  and  Sub.  Drainage  i,  to  100-2,  r.alraain  i,  to  102-4, 
Bombay  Improvement  Tst.  1909  J,  to  1004-1J,  Budapest  i,  to 
9ii-2,  Copenhagen  1901  i,  1099-101,  Dunedin  6  p  c.  i,  to  117-9, 
Osaka  (C.)  5  p.c.  J,  to  102 J-3,  Otago  Harb.  1S81  2,  to  113-5,  Rio 
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de  Jan.  4  p.c.  i,  to  96-8,  Rosario  (C.)  \,  to  63-7,  Santos  1910  j,  to 
105-6,  Saratoff  i,  to  gg-ioo,  Wellington  4  p.c.  1932  i,  to  101-3, 
Woodstock,   I,  to  07-9.     Fall  :  Aarhus  iQog  i,  1093-5. 

FOREIGN  STOCKS,  BONDS,  Ac— Riie:  Alasioas  5  p.c.  i,  to 
94-C,  Argentine  5  p.c,  Treas.  i,  to  101-2,  do.  1888  Int.  and  i888g 
Stig.  I,  to  99-101,  B.  Aires  1908  J,  to  09-101,  Bulgarian  1907  i,  to 
96-7,  do.  1909  \,  to  92^-3,  Danish  3  p.c.  1,  to  83-7,  Greek  iS8i  ij, 
to  55-6,  do.  1884   I,  to  54-5,  do.    1887  I,  to  i\\-iii,  do.  1890  Rly, 


Hieliest  and 

Lowest 

this  year. 


nk 

79i 

?4 

85 
938 

0'*; 

68 
638 

93i 

87 
64  i 
102J 

99flf 
locS 

92! 

98a 

908 

100 

63! 

934 
9li 
93 

112} 

96} 
874 
25 

^4 

48 

23i 

I2| 

eel 

4i>i 
125} 

68|' 
90 

391 
25; 

62! 

65i 

65: 

32' 
129; 
'37; 

81  ■ 

■t' 
1401 

461 

104 
104a 
8oi 


69i 

281 
135I 
'47 

32i 
loM 
103I 

4-! 

62  i 
74 

"5 

163 
aoiX 

lOI 

"7 

vk 

121 

103 
961 

07 

b6i 

493 

3J 

66 

479 
'37 

?;i 

'* , 

502i 


Last 

Carrying 

over  Price. 


(Dividends  paid  lor  eaeb  year 

or  half-year  are  given  in 

parentheses.) 


S18 
94  i 

881 

96it 
63l 
70a 
64i 

94 

87! 

96* 
103S 
lOcl 
104* 


948 
981 
92§ 
91J 
looj 
66 
94i 
95 
92i 

122 

109 

914 

28 

75 

"75 
35 
52 
35 
17 
768 
95 
!5l 
'33 
72} 

lOI 

52J 
32J 
631 

77 
67i 
34i 
'374 
1474 
9' 
56! 
'471 
53! 

Ill 

1064 
8oi 

122 
304 
7'4 
301 

1405 

148 

324 
1 08  J 
1 08  J 

4iil 

63i 

77I 
Il6j 

27 
179 

17 
23'4 

28 

61 

104 
121 
93 
125i 
105S 
IC04 
69 
87i 

5>J 
4i 
68 
59 
'43 

I4i 
au 

'!« 

505 


Consols  (24  P.e.)  Money  * 

Do.    Account  (May  4) 

Local  Loans  (3  p.c)       ••  . 

LoiKioii  Countv  (3  p.c.).,  . 
Metropolitan  water  Board(3), 
7'ransvaal  Loan  (3  p.c) 

India  34  p.c.  .StcK.  red.  1931  , 

Do.  3    p.c.  Stck.  red.  1948  . 

Do.   24  p.c.  Stck.  red,  1990  . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

Rrazil  4  p.c.  Rly.  Guarantees. 

Cliillan  44p.c.  iSHf, 

Chinese  3  p.c.  iHofi,  f»oM         . 
Do.      44  p.c.  i8<j'(,  Gold       . 

C'uba  5  p.c  1904 

Kgypt  linlti(-d  4  p.c. 

Hungarian  4  p.c.  i88f    ., 

Japan  44  P.O.  (2nd  series) 

Do.   4  p.c.  1905 , 

Do.  4  p.c.  1910  . 

Mexican  5  p.c.  i8og        .. 

Portuguese  3  p.c.  New  . , 

RuHsian  4  p.c.  1889         .,        ,, 

Spanish  4  p.c.  (Sealed)  ,, 

Turks  4  p.c.  Unified      ,, 

Brighton  Ordy   (3-7j)     ,, 
Do.       Def  («},  1910).. 
Caledonian  Ordy.  (^-3)  ,, 

Do.  Def.  (H)     .. 

Central  London  (3.3) 

Do.  Def.  (2,  igio)    .. 

Chatham  Ordinary 
City  and  South  London  Oi-l}) 

Furuess  (i3-24) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1J-4))     ,. 

Gt.  Northern  Pref.  Urd.  (4-4)  . . 

Do.  Def.    (2l,  1910) 

Great  Western  (4-74) 
Hull  and  liamsley  (3-4}) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  (i}-i4) 
Metropolitan  l)istrict    ,, 
Midland  Pref.  (24-24)     ,. 
Do.     Def.  (24.44)       .. 
Nnrth  British  Pref.  (3-3)  ,. 

Do.  Def.   (i-ifi 

North-F-astern  (5-7) 
Norlh-Westeni  (54-7})  .. 
Soutb-Kastern  Oiil.  (1-6) 

Do.  Def.     (1,1910).. 

South-Western  Onl.  (4-8J; 

Do.        Def.  (2i,  igio)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5)  , 

Chic.  Mil.  &  St.  Paul  (7) 

Deliver  Shares 

Do.     Pref d.  (3) , 

Krie  Shares  , 

llltiiois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       .,        ., 
New  York  Central  (5-6). , 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Penubylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pacihc  (6) 

Southern 

Union  Pacitic  (10)         •, 
Wabash      ..        ..        ,.        ., 
Canadian  Pacitic  (8-io) . .        . , 
Grand  Trunk  Cons.  SIk, 

Do.        3r J  Pref,  ioA>     . , 

Argentine  Gt.  West   (5-5) 
B.  Ay.  Gt.  Southern  Urd.  (8-6) 
B.  A.  and  Pacitic  Urd.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (7-]).. 

Do.  do.         Def,  (6)    .. 

Central  Uruguay  (5-1)    .. 
Cordoba  Central  Dob.  (4)  (Gen 

Nth.  Sec.)         

Do.  Income  Db  Stk.(72/6-ao/o| 
Cuban  Central  (4) 
I.eopoldlua  (3})    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     ist.  I'rel.  (8-8)    .. 

Do,    and  Pref.  (2I-6) 
Nitrate  Old,  (3/0-7/0)      .. 
San  Paulo  Brazilian  (la-ia) 
Uliiled  ul  Havana  Ord,  (4) 
Coals,  J .  and  P.  (30-3J). . 
Do.     Pr,f 


140* 
'474 

109    xd 
109 


104 

I3l4 

934  ltd 
126  xd 
1064  xdi 
lot        '• 

8a    xd 

874 


»4.  'o  54-5.  tio-  1893  Fndg.  J,  to  51-2,  do.  1907  4,  to  too-i,  Japan 
4  p.c.  Stlg.  J,  to  91J-2,  do.  5  p.c.  1907  i,  to  104-J,  Mexican  1904 
I.  to  94-6,  Nicaragua  klys.  4^.  to  80-4,  do,  6  p.c.  ij,  10944-54, 
Venezuela  3  p.c.  J,  to  59-4,   German  3  p,c.   (April)  j,  to  824-34. 


Russian  1889  Ser.  II.  J.  to  934-4,  do.  iSgi  4,  1091-3,  do.  1909  Ln. 
I,  to  100-^,  Dutch  Certs.  2j  p.c.  i,  to  70-3. 


HOME  RAILWAYS.-RiM    E    Lon.  g.  to  7I  }.    FaO :Cal«d. 

Defd.  No.  I,  4,  to  2-i,  Centl.  Loo.  P(d.  i,  to  87-4),  Glas.  and  S.W. 
I>fd.  I,  to  44-5,  Gt.  N.  -A"  if,  to  524-3,  Brigbtoo,  Ort*.  of 
Rightf.  4,  to  114-24,  N.  L.on.  i,  to  105-7,  N.  StaSs.  i,  to  97-9.  S.- 
Kstrn.  Pfd.  i.  to  124-6. 

Debenture.— Rite:  E.  Lon.  2nd  Cbge.  "B"  54,  to  3S-42,  do. 
3rd  Chge.  2.  to  15-7,  do  4tli  Cbge.  2,  to  11-3,  do.  ist  Stk.,  34  p.c, 
I,  to  84-7,  Mersey  4  pc.  2,  to  62-6,  Pljrrath.,  Devonpt.,  4c..  1,  to 
99-101.  Foil :  Cambrian  '  D  "  i.  to  60-2,  Gt.  E.  i,  to  107-9.  N. 
Brit.  4.  to  814-24. 

Ouaranteed.— Rise :  District  3  pc.  i,  to  77-9.  Fall:  Midland 
24  p.c.  j,  to  674-84. 

Preference. — Biae:  Gt.  C.  1872  i,  to  117-9,  Barnsley  1907  1,  to 
101-3,  S  -Estrn,  44  p.c.  i,  to  u6-8.  Fall:  Gt.  C.  1894  4.  to  71-4. 
Lanes,  and  Yorks.  3  p.c.  \.  to  794-8:>4,  Cbatham  Arbtn.  i.  to 
904-14,  do.  2nd  I,  to  68-70,  Midland  24  p.c.  4,  to  66^-7^. 

INDIAN  RAILWAYS.  Rii«:  Astam  Bsngat  \.  to  81-2,  Barai 
Light  4  p.c.  Deb.  i,  1093-5,  Uengal  Nagpur  \,  to  to6}-7}.  E.  Indian 
Irred.  44  p.c  Deb.  i,  to  117-9,  G.I.P.  "  A  "  4.  to  i8-i|,do.  Guar.  i. 
to  1013-2},  Kohilkund  Ord.  i,  to  1344-54.  S.  Punjab  Ord.  4.  to 
*434m1.  Nizam's  Stk.  J,  to  111-2,  do.  4  p.c.  Red.  «,  to  96-7,  W.of  I. 
Portuguese  Deb.  i,  to  101-3.  Fall :  E.  Indian  "  C  "  «,  to  224-3, 
Madras  "  B  "  4.  to  203-ii,  Soutb  Indian  Cap  4>  to  103-4. 

COLONIAL  RAILWAYS.— Bl««:  Beira  44  p  c.  1,  to  101-3.  do. 
6  p.c.  I,  to  94-6,  Ma.shonaland  ist  Mt.  f,  to  994-1014.  Quebec  Cent. 
Stk.  3,  to  21-3,  do.  3  p,c  1,  to  77-9,  do.  7  p.c.  4.  ">  "5"7» 
Rhodesia  4  p.c.  4.  to  Qn-2.     fall :  Rbodeaia  5  p.c.  4.  to  ioa-4. 

AMERICAN  RAILWAYS.— Riae :  Atchison  Pfd  4,  to  ios4-64. 
Erie  ist  Pfd.  i,  to  49-50,  do  2nd  4.  to  384-94.  .Minneapalis  Com. 
i,toi4i-3.  Nat.  of  Me-t.  2nd  Pld.  i.  to  35!-},  Pittsburgh  i.  to 
167-71,  Rock  Isld.  Com.  4,  to  294-30,  Southern  Pfd.  4.  to  644-54. 
Union  Pac.  Pfd.  i,  to  964-74  Fall:  Alabama  N.  O.  "A"  J,  to 
9I-10J,  Minneapolis  Pfd.  4.  to  152-6. 

Bonda  (Oold).— Riae:  Atchiaon  lo-yr.  Conv.  i,  to  114-6,  Balti- 
more 1925  I,  to  96-8,  Seaboard  Air  Line  t,  to  81-3.  Fall: 
Atchison  1955  i,  to  1:1-3,  Kansas  i,  to  73-7,  Wisconsin  Minn.  i. 
to  8t-3,  Nat.  of  Mex.  1957  4.  to  95-6  p.c,  do.  1977  :,  to  88-9  p  c. 
Bonds  (Sterling).- Rise  :  Kentucky  and  Indiana  i,  to  101-3. 
FOREIGN  RAILWAYS— Riae:  Alcoy  and  Gaodia  2,  to  44-6, 
Antofagasta  Pfd.  i,  to  104-6,  do.  Pfce.  i,  to  106-8,  Arauco  2nd  Mt. 
I,  to  100-2,  B,A.  ist  Pf.  I,  to  110-2,  do.  and  Pf.  i.  to  101-3.  ao. 
44  p.c.  Cons.  4.  to  :04-5,  dO'  Scrip  4.  to  1044-54.  B.A.  Western 
5  p.c.  Pf.  \,  to  12-4,  Cartagena  ist  Mt.  i.  to  714-24.  Cen.  Arg. 
Cons.  Pf.  2,  to  158-60,  Col.  Nat.  i»t  Mt.  2,  to  87-9.  do.  2nd  Mt.  3. 
'°  55-7.  do.  Cstras.'  Gua.  3,  to  77-9.  do.  Cstms."  Gid.  6  p.c.  Det». 
I,  to  77-9,  Cordoba  and  Rosario  ist  Ob.  3,  to  93-5,  Cor.  Cen.  2nd 
Db.  I.  to  99-iot,  Costa  Rica  and  Dbs.  i,  to  99-101,  Cuban 
Cen.  2Dd  Db.  i,  to  105-7,  Dorada  Exteo.  itt  Mt.  i.  to  89-91. 
Gt.  N.  Cen.  of  Col.  Dbs.  3,  to  65-7,  Guayaqail  and  Quito  ist 
Mt.  54,  to  594-60),  do.  Pr.  Ln.  3,  to  St-S.  La  Guaira  and 
Caracas  \,  to  ^\■\,  Leopoldina  Db.  i,  to  954-64,  Mid.  Uruguay 
Ord.  4.  to  20-1,  N.-W.  Uruguay  Ord.  34.  to  9-11,  do.  lat  Pf.  i, 
to  45-7,  do.  2nd  Pf.  14,  to  i6-8,  Puerto  Cabello  Bds  i,  to  91-3, 
Sth.  Manchurian  5  p.c,  Sig.  i.  to  103-4.  Troitzk  and  Kokaod 
J,  to  984-9,  Unt.  of  Havana  "A"  Db.  i,  to  117-9,  do.  Irred.  i, 
to  loS-io,  Uruguay  Nthn.  Db.  i,  to  67-9,  Wolmar  4,  to  93-4. 
Fall:  Antofagasta  D(d.  i,  to  145-7,  Arauco  Shrs.  4,  to  4i-i, 
B.A.  Exten.  Shrs  J,  to  114  J.  Gt.  W.  Brazil  Dbs.  4,  to  914-3*. 
Manila  Pf.  4,  to  3i-i.  Mex.  Sthn.  ist  Mt.  4.  to  93-4,  Salvador 
Pr.  Ln.   I,  to  97-9.  Zafra  and  Huelva  4.  to  51-}. 

BANKS  AND  DISCOUNT  C01IPANIBS.-Bia« :  Agric.  of 
Egypt  Bds.  14,  to  86-7,  do.  Gtd  Uds  J,  to  S9J-904,  Ang. -Foreign 
4,  to  8g-94,  Chartered  4,  to  574-84,  Hongkong  and  Shanghai  4.  to 
88-9,  Ld.  of  Egypt  i,  to  84-9.  Lloyds  4,  to  29g-j,  Lon.  County  and 
West.  4,  to  214-8,  Nat,  Prov.  4,  to  354-6.  do.  \,  to  41-4.  Union  of 
Aus.  Shrs.  4.  to  624-34,  do.  Ins.  Stk.  4,  to  loo-i.  Fall :  Agric.  of 
Egypt  Ord.  4,  to  6J-7J.  Nat.  of  Ind.  14,  to  37-8.  Standard  J,  to 
624-54,  Union  of  I-on.  \,  to  33-4. 

BREWERIES  AND  DISTILLERIES —Riae:  Chicago  Shs.  4, 
to  54,  Groves  (John)  Db  i,  81-4,  Meux  Pf  4,  to  14-I.  Nottingham 
•'  B  "  I,  to  64-7,  Ohlssons  ist  Db.  1.  to  82-6.  Seabrooke  and  Sons. 
I,  to  64-6.  Fall :  Allsopp  34  p.c,  Db.  2,  to  31-4,  do.  4  p  c.  Inc.  i, 
to  9-12,  Arnold  Perrett  Pf.  i,  to  a-).  Ashby's  Staines  Ord.  4.  to 
44-54,  Benskin's  Watford  Cum.  Pf.  i,  to  A-A.  do.  "B  •  Db.  1. 
1040-3,  Bieckert's  Ord.  i,  to  130-5.  City  of  l..on.  Otd.  Stk.  1.  10 
9-12,  do.  Pf.  I,  to  36-41,  Denver  Pf.  4,  to  3-4,  Guinness  Ord.  5.  to 
4:5-35,  Manchester  ist  Pf.  J,  to  41-5},  Mann,  Crcssman  Db.  i.  to 
85-8,  Meux  4  p  c.  Db.  i,  to  73-6,  Nottingham  Pf.  ^.  to  l\.  Rohin- 
sons  rf.  i.  to  4i-5a,  Tamplin's  Ord.  J.  to  6|-7|. 

COMMERCIAL,  INDUSTRIAL,  Ao.—Rla«:  Apoll  and  Johaa. 
Ord.  \,  to  54-6,  Artizans  Labs,  and  Gen.  Dwellings  44  p.c.  Pref. 
1884  3,  to  85  90.  Ashley  Gdns.  Prop*.  Deb.  a,  to  72-7.  Aisan.  Rjr. 
and  Trad.  "A  "  Stk.  i.  to  131-3.  Assoc.  Cotton  Ginoors  of  Bffvpt 
Debs  I,  to  96-9,  Barker  (J.)  Ord.  },  to  i|-J.  Beckwt  (T.  Mf> 
Deb.  14,  to  73-8,  Bell's  Utd.  Asbeatos  Debs.  4.  to  86^1.  BleactinraT 
Assn.  Ord.  1-32,  to  23  32— 25-32,  Brit.  Insulated  and  HeUby  Deb. 
I,  to  102-4,  Brit.  Westinghouse  Pfce.  5-32.  to  t3-3»— '9-3».  «» 
4  pc.  Deb.  I,  to  60-3.  Canadian  Car  and  Foundry  Pref  \,  to 
108-10,  Consol.  Lon.  Props.  Deb.  i.  to  73-7,  Curtiss  and  Harvey 
Deb.  I,  to  77-9.  Eng,  Sewing  Cotton  1-32,  to  2  11-32— J5-32. 
Evans  (D.H.)  Ord.  t^,  to  2}-3,  Gen.  Electric  Pref.  i,  to  «-|. 
Hampton  and  Sons  Deb.  i.  to  63-6,  Harrod's  Stores  Fooijdei* 
Shares  4.  to  it-J.  Henley's  Telegraph  Ord.  4.  to  ii4-|.  HoJbotn 
and  Frascati  Deb.  i,  to  94-7-  Ill>n<»»  Car  and  Equip.  4.  «»  VJ;* 
Intemat.  Linotype  a.  to  87-92,  Jay's  1-32,  to  1  Jj,-^.  KyahtimDrtw. 
a,  to  to6-8.  La  Guaira  Harb.  tst  Dob.  i,  to  83-3,  do.  and  D^  «. 
to  a6-8,  Lawes"  Chem.  Manure  Pref.}.  to  84-91J  UatarOitl.*. 
to  11-iA.  McArthur  fVV.  and  A.)  '•  B "  ord.  *.  to  H.  *»• 
Deb.  I.  to  90-3.  Manaos  Impvta.  Pref.  },  to  M-aJ.  ■•"■»• 
berg  Pref.  4,  to  i|-4.  Martinet.  Gasaiol  Ottt  if  »•  »t"' 
Mex.  Cotton  Est.  ol  TlahualUo  Deba.  i.  to  73-8.  "Moea  "  £•!«•• 
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J.  to  3|-i,  do.  Pref.  J,  to  sj-f,  Neuchatel  Asphalte  Pref.  J,  to  gj-f, 
Pacific  Phosphate  Ord.  J,  to  yj-f,  Palace  Theatre  1-32,  to 
29-32 — I  1-32,  Paterson,  Laing  and  Bruce  Deb.  i,  to  88-91,  Quaker 
Oats  Common  2,  to  168-73,  Rio  de  Janeiro  City  Impvts.  i,  to  4  J-g, 
Rolls  Royce  Pfd.  J,  to  2-^-^,  Savoy  Hotel  (Strand)  Deb.  4^,  to 
83-7,  Shorts  Pfd.  i,  to  7^-8,  Tate  (Hy.)  Pref.  |,  to  ii^-i2g,  do. 
Deb.  I,  to  111-3,  Theatre  Royal  Drury  Lane  1-32,  to  1-32 — 7-32, 
Tucuman  Sugar  6  p  c.  Debs,  i,  to  101-3,  Underground  Elec. 
Rys.  Inc.  Bds.  i,  to  56-8,  Utd.  Alkali  Ord.  j,  to  2^-3,  do.  Pref.  J, 
to  12-J,  Walker's  Parker  "A"  Ord.  J,  to  2J-3J,  Wall  Paper 
Mfrs.  Pref.  1-32,  to  ^ — i  i-32xd,  Watford  Mfg.  Pref.  •^,  to 
-i%-i|.  Western  Mansions  J,  to  1J-2J,  White  (J.  G.)  Pref.  J,  to 
14J  jj,  White  (R.)  and  Sons  Pref.  i,  to  i-f.  White  Tomkins  and 
Courage  Ord.  J,  to  3-J.  Fall:  Assoc.  Port.  Cement  J,  to  7^-*^, 
do.  Pref.  J,  to  8ii-if ,  do.  Deb.  i,  to  902,  Bodega  Ord.  J,  to  2j-g, 
Brit.  Aluminium  Pfce.  Vj,  to  ■^■il>  do.  Deb  i,  to  85-7,  Canadian 
Car  and  Foundry  Common  J,  to  72-3,  Dominion  Sawmills  Debs.  2, 
to  97-9,  Doulton  Pref.  yg,  to  ^-^,  DunlopPneura.  Tyre  Ord.  jg, 
to  i-J,  Eley  Bros.  J,  to  11-2,  Gordon  Hotels  Ord.  i,  to  3|-4i, 
■Gramophone  Ord.  ^t,  to  iij-jj.  Internat.  Tea  Stores  Pref. 
^,  to  5S-6,  Louise  Ord.  ^,  to  ^-^,  Lyons  (J.)  Ord. 
,^,  to  6^45-,  Metrop.  Amal.  Wagon  Ord.  ^,  to  2||-3i^, 
Metrop.  Assn.  for  Impvg.  Dwellings  i,  to  65  -  7,  Ogilvie 
Flour  Mills  3,  to  125-9,  Selfridge  Debs,  i,  to  74-9,  Spiers  and 
Pond  Ord.  1-32,  to  ■^-^,  do.  Pref.  1^,  to  13-32 — 17-32,  Tilling 
(Thos.)  Pref.  J,  to  4|-|,  Travers  (J.)  Ord.  1-32,  to  J-i,  Van  den 
Berghs  Ord.  1-32,  to  2  7-32 — 11-32. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
and  Poole  Deb.  i,  to  102-4,  Brush  ist  Deb.  i,  to  59-64,  do.  2nd 
Deb.  I,  to  41-6,  Calcutta  Ord.  J,  to  6^-7^,  Canadian  Gen.  Com.  3, 
to  117-20,  Charing  Cross,  W.-End  4J  p.c.  Deb.  J,  to  101-3,  Ed- 
mundson's  Ord.  J,  to  |-i,  do.  Pref.  i,  to  3i-|,  Elect.  Develop,  of 
-Ontario  Bds.  3 j,  to  85-7  p.c,  London  Ord.  j,  to  ii-2i,  Metrop. 
Pref.  ^,  to  4^-35,  Mex.  Lt.  and  Power  Pref.  i,  to  loyj-gj.  Do. 
Bds.  J,  to  95-6,  Riv.  Plate  Ord.  3,  to  228-38,  do.  Pfce.  5 J,  to  110-7, 
do.  Deb.  I,  to  103-5,  St.  James' and  Pall  Mall  Ord.  J,  to  Sf-gj, 
Shawinigan  5  p.c.  Bds.  i,  to  108J-10J,  do.  4J  p.c.  Deb.  i,  to  104-6, 
Urban  Ord.  i,  to  |-ij,  do.  Pref.  |,  to  2g-J,  W.  Kootenay  Bds,  i,  to 
106-9.  Fall :  Monterey  Deb.  J,  to  89J-91J,  Newcastle-upon-Tyne 
Pref.  J,  to  4-i,  Vera  Cruz  Debs,  i,  to  91-3,  Victoria  Falls  Pref. 
New  1-32,  to  29-32 — 31-32. 

FINANCIAL.  LAND  AND  INVESTMENT.— Rise  :  Argent. 
Ld.  and  Inv.  Deb.  i,  to  76-8,  Aus.  Est.  and  Mt.  Ord.  7,  to  63-8, 
Mexican  Irrig.  J,  to  97j-8i  p.c,  Calgary  and  Edmonton  -fg,  to  i-J, 
Equitable  Reversionary  3,  to  78-81,  House  Prop,  and  Invst,  i,  to 
35-8,  Java  Invst.  Ln.,  &c.,  yg,  to  §-j,  N.Z.  Ln,  and  Merc.  2nd  Deb. 
I,  to  83-6,  Queensland  Invst.  Ord.  3J,  to  50-5,  River  Plate  Tst.  Ln. 
Deb.  2,  to  100-2,  Trust  and  Agcy.  of  Aus.  Pice.  J,  to  9J-10J,  Trus- 
tees, Exors.  and  Sec.  Ord.  i,  to  87-9.  Fall:  Aboukir  Shs.  /j,  to 
^-^,  Argent.  Ld.  and  Inv.  Ord.  1-32,  to  13-32 — 15-32,  Car.  Tst. 
Realisation  5  p.c  3,  to  21-3,  Hudson's  Bay  2J,  to  ii4j-5i, 
Hyderabad  (Deccan)  ■^,  to  2I-3,  Pekin  Synd.  Ord.  1-32,  to  iH'tc- 
Peruvian  Ord.  |,  to  iiJ-J,  do.  Pfce.  i,  to  42-J,  Port  Madryn  J,  to 

FINANCIAL  TRUSTS.— RUe  :  African  City  Prop.  Deb.  i,  to  99-  ' 
101,  Alliance  Invt.  Pfd.  i,  to  93-5,  do.  Defd.  2,  to  90-2,  Bankers' 
Invst.  Defd.  J,  to  93J-5J,  Brit.  Invst.  Defd.  3,  to  233-8,  Brit.  Steam- 
ship Pfd.  I,  to  110-2,  Consolidated  Def.  10,  to  153-5,  Debenture 
Sec.  Ord.  i,  to  95-7,  General  Investrrs  and  Trustees  Ord.  J,  to 
108-10,  Indian  and  General  Pfd.  i,  to  103-2,  Investment  Trust  Defd. 
I,  to  199-202,  Lon.  and  N.Y.  Invst.  Ord,  3,  to  109-11,  Lon. 
Scottish  Amer.  Defd.  J,  to  127J-9J,  Melbourne  City  Prop.  Ord.  1-32, 
•to  i"^,  do.  Deb.  i,  to  78-81,  Municipal  Tst.  Peb.  i,  to  103-5,  ^°- 
"  B  "  I,  to  99-101,  do.  "  C  "  I,  to  94-6,  Railway  Share  Tst.  "  A  " 
.Shrs.  i,  to  6j-7,  U.S.  and  S.  Amer.  Def.  2,  to  91-3.  Fall  :  Deben- 
ture Sec.  Pfd.  I,  to  88-90,  Indian  and  General  Defd.  i,  to  97-9, 
International  Tst.  Pfd.  2J,  to  94-6,  Lon  Genl.  Invst.  Pfd.  i,  to  gg- 
loi,  Merchants'  Tst.  Pfce.  J,  to  93^-54,  Mexican  Central  Rly. 
*'  A  "  Deb.  I,  to  90-2,  do.  "  B  "  Red.  j,  to  81-3,  Rly.  Invt.  Def.  4. 
to  17J-8J,  Rubber  Plants.  Invt.  (iss.  at  pm.  all  paid)  J,  to  i^-^, 
Stock  Conversion,  &c.,  Lon.  and  N.W.  Defd.  Charge  J,  to  224-3J, 
Trust  Union  Ord.  J,  to  loj-j,  do.  Pfce.  J,  to  gg-f. 

GAS. — Rise :  Bombay  £4  Shs.  J,  to  5^-6,  Brentford  (New  Stock) 
I'J,  to  198-200,  do.  Deb.  i,  to  99-101.     Fall:  European  j,  to  19-20, 
South  African  Lgtg.  ij,  to  g-io. 

INSURANCE.— Rise:  Alliance  £2  4s.  pd.  J,  to  12J-J,  Com- 
mercial Union  Debs,  all  J,  to  iodJ-2J,  Royal  Exchange  2,  to  223-6, 
Sun  Life  J,  to  igi-20.  Union  Marine  J,  to  7J-8.  Fall :  Brit.  Law 
•Fire  ^,  to  3J-4J,  do.  New  J,  to  4^-5,  Lon.  Guar,  and  Ace  J,  to 
30-1,  North  Brit,  and  Merc.  £6^  pd.  J,  to  39J-40J,  Northern 
Assce.  J,  to  8^-9. 

IRON,  COAL,  AND  STEEL —Rise :  Cammell  Laird  Ord.  ^, 
to  4^-^,  do.  Pfce.  ^,  to  5xe-W'  ^°-  5  P-^^-  Ueb.  i,  to  100-2, 
Clayton  and  Shuttleworth  Pt.  i,  to  4i-J,  do.  ist  Deb.  2,  to  89-92, 
<lo.  "  B  "  4,  to  84-7,  Dominion  J,  to  95-6,  Lake  Superior  ist  Mt. 
■Collat.  J,  to  g6.J-7J,  Rhymney  Ord.  -fg,  to  2|-J,  do.  New  J,  to 
^TC'TC'  Staveley  Ord  1-32,  to  i  29-32 — 2  1-32,  Stewart  and  Lloyds 
Pt.  J,  to  I3i-4i,  United  Collieries  i,  to  44-6.  Fall:  Armstrong 
Ord.  1-32,  to  2^-|,  Babcock  and  Wilcox  Ord.  J,  to  5J-J,  Blaen- 
avon  ■ig,  to  |-J,  Brown  (J.)  Ord.  jg,  to  i^-^,  Canadian  Colls.  J, 
to  92J-3J,  Hadfield's  Ord.  ^,  to  3g-i,  Lake  Superior  Chemical  }, 
to  96^-7^,  Pearson  and  Knowles  Ord.  "  B  "  -^i  to  4j-i,  do.  2nd  Pf. 
J,  to  3-j,  U.S.  Steel  Com.  J,  to  76J-}. 

NITRATE.— Rise :  Alianza  j,  to  12-i,  Anglo-Chiiian  Ord.  J,  to 
I2j-j,  do.  £2  pd.  g,  to  8I-9J,  do.  Pi.  J,  to  12^-3^,  I^gunas  J,  to 
2g-|,  Lautaro  4,  to  g^-io,  Liverpool  j,  to  18J-S,  New  Paccha  |,  to 
3g-|,  Pan  de  Azucar  J,  to  5-J. 

OIL, — Rise:  Premier  Oil" and  Pipe  L'.ne  Ord.  1-32,  to  i^-i- 
Fall :  British  Burma  J,  to  92-4,  Burmah  Ord.  I'g,  to  3J-4,  Com- 
jnonwealth  6  p.c.  Deb.  2,  to  77-80,  Pacific  ■^,  to  -h--^<  Shell  3-32, 
.Jo  4A-i.  Spies  -rts,  to  i  27-32—29-32,  Trinidad  ^,  to  i|-i^. 


SHIPPING.— Rise :  Bucknall  Pf.  i,  to  |-J,  Cunard  /lo  pd.  J. 
to  7l-3,  Pacific  I,  to  24i-54,  R.M  S.P.  Ord.  i,  to  757,  Union 
Castle  Pf.  i,  to  9i-io§.  Fall:  Colombia  Navigation  i,  to  83-4. 
Union  of  N.Z.  ^,  to  i^>-2Ju.  ,    „    , 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amalgamated  Ord. 
4.  to  6i-|,  Chargola  Ord.  .i,  to  iii-l|,  Consd.  Estates  Ord.  J,  to 
6H.  Consd.  T.  and  Lands  Ord.  J,  to  i2i-3},  Kimanis  Rub.  5-32. 
to  *-|x,  San  Paulo  Coffee  i,  to  CJ-7J.  Fall  :  Dimbula  Valley  Ord. 
J,  to  2j-g,  Dooars  Ord.  »,  to  4|-|,  Dumont  Coffee  Ord.  J,  to  7-i, 
do.  ist  Mt.  I,  to  103-5,  E.  India  and  Ceylon  Ord.  J,  to  iiJ-3,  Jokai 
(Assam)  Ord.  j,  to  i4j-J,  Malacca  Pf.  J,  to  8J-9i,  do.  Deb.  2,  to 
112-7,  Para  (Mabago)  Isld.  ■^,  to  9-32— 11-32,  Sumatra  Para  ■^,  to 
15-32 — 17-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  J,  to 
7-7J,  American  Col.  Trust  J,  to  93J-5J.  Anglo  "  A"  Pfd.  J,  to 
116-7,  do.  Dfd.  J,  to  28J-*,  Eastern  Ord.  i,  to  137-40,  National 
Pfd.  J,  to  104J-54,  Tele.  ofEgypt  J,  toggj-ioij.  Fall:  Direct 
U.S.  i,  to  7g-|,  Eastern  Extension  J,  to  I3j-i,  Marconi's  -je,  to 
li-J.  National  3rd  Pf.  ,'5.  to  Sk-Gt^.  W.  India  and   Panama  Ord. 

J,  to  2g-5. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo- Argent  ist  Pf. 
Vi,  to  5ig-^,  do.  2nd  Pf.  lij,  t0  4|-54,  Birmingham  and  Mid.  5,  to 
91-3,  City  01  Birmingham  Deb.  ij.  to  gg-102.  Hasting.?  Pf.  J,  to 
14-2,  do.  Deb.  2,  to  75-80,  Mexico  ist  Mt.  5,  to  g6J-7j,  do  6  p.c.  J, 
to  ioi*-2A,  Para  Deb.  J,  to  102-4,  Perth  Deb.  i,  to  1046,  Rio  ist 
Mt.  1,  to  102-3  PC-.  Yorks.  Elec.  Deb.  2,  to  S4-7.  Fall  :  B.E.T. 
Ord.  T^,  to  i{i-it.  do.  Pf,  J.  to  4i-5,  L.G.O.C.  Ord.  22,  to  100-5. 
London  United  Pf.  i.  to  28-34,  Potteries  Ord.  1-32,  to  J-g,  Ric 
Shs.  i,  to  logj-iof. 

WATERWORKS.- Rise:  Montreal  ist  Mt.  4,  tog3-5. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed  and   Compared. 

UNION    BANK   OF   SCOTLAND,   LTD. 

While  the  gross  profits  for  the  year  ended  April  i  showed  a 
small  increase  of  ^2,348  at  ^^370.684.  expenses  rose  by  .,^6,453 
to  ;f  169,290,  so  that  nett  profits  were  ;^4,io5  down  at  ;^2oi,394. 
The  balance  brought  forward,  however,  was  ;65,303  larger  at 
/34,2i2,  giving  an  available  surplus  of  ;,f235,6o6  or  £1,190 
more.  Of  this  ..^^s.ooo  is  again  credited  to  bank  premises  and 
^40,000  to  securities  and  investments  account,  while  /lo.ooo  is 
written  off  extraordinary  expenditure  in  London  compared  with 
/c.ooo  off  heritable  property  yielding  rent  a  year  ago.  'The 
dividend  of  14  per  cent,  is  then  repeated,  but  instead  of  giving 
the  staff  a  bonus,  which  last  time  took  ;f  10,195,  the  directors  now 
set  aside  ;^io,ooo  as  a  nucleus  of  a  pensions  and  allowances 
fund,  and  carry  forward  ;^3,6o6  less  at  .^30,606.  Liabilities  on 
deposit  and  current  accounts  have  risen  by  ;,^246,5oo  to 
;^i2, 586,538,  and  notes  in  circulation  are  ;if  16,952  higher  at 
^^883, 747,  but  current  drafts  on  London  show  a  decrease  of 
;f32,329  at  ^^67,616  and  acceptances  are  ;^iii,777  lower  at 
jf  134,587.  On  the  other  hand,  gold  and  silver  coin,  notes,  &c., 
have  been  reduced  by  jf  175,601  to  ^^895,589,  money  at  call  and 
short  notice,  cash  vouchers  in  transit,  &c.,  are  /■354!5^  l^^s  at 
;f3,i64,9i5,  investments  in  British  Government  securities  have 
been  reduced  by  ^88,607  to  .£1,031,573  and  other  securities  by 
;£74,8o5  to  ;£2,2oi,569.  Bills  under  discount  are  ;£4i5,88i  down 
at  ;^2, 180,354,  but  loans  for  short  periods  on  stocks  and  other 
securities,  or,  in  other  words.  Stock  Exchange  business,  show 
an  increase  of  £488,585  at  £2,730,610,  and  advances  on  cash 
credits  and  current  accounts  are  £337,930  up  at  £3,069,336. 
London  property,  owing  to  the  rebuilding  of  the  premises  at  62, 
Cornhill,  shows  an  increase  of  ^^28,882  at  £103,925,  but  other 
premises  are  nearly  ,£'2,000  down  at  ^'238, 174. 

BRITISH  WESTINGHOUSE  ELECTRIC  AND  MANUFACTURING 
CO.,  LTD. 
The  increased  demand  in  the  export  market  to  which  the 
directors  referred  a  year  ago  continued  throughout  the  twelve 
months  ended  Decemher  31,  and  as  the  improvement  extended  to 
the  home  market  the  volume  of  business  was  considerably  larger. 
Prices  were  kept  down  by  severe  competition,  but  the  trading 
profits,  including  estimated  profit  accrued  on  contracts  in  pro- 
gress, nevertheless  amounted  to  ;£ii2,539,  or  an  increase  of  no 
less  than  ^'28,382.  The  first  use  made  of  this  larger  revenue  is 
to  write  off  £17,943  more  at  ^^24,423  for  depreciation  of 
machinery,  plant,  tools,  &c.,  in  addition  to  the  ;£5,55o  or  ;£4,7i2 
reserved  for  general  depreciation  before  arriving  at  the  nett 
profit.  After  writing  off  .£5,365  for  expenses  on  surplus  land 
and  buildings  and  £660  for  proportion  of  prior  lien  debenture 
issue  expenses,  and  providing  for  interest  and  sinking  fund  on 
the  prior  lien  debentures  and  interest  on  the  4  per  cent,  deben- 
ture stock,  a  balance  of  £12,437  is  left.  Deducting  from  this 
the  debit  of  £7^,320  brought  forward  there  is  a  credit  of  ;£s,ii7 
to  be  carried  forward.  Nothing  has  yet  been  written  off  patents 
and  goodwill,  which  stand  at  ^375,000,  or  the  exact  amount  of 
the  ordinary  share  capital,  but  works  and  plant  after  deducting 
the  depreciation  allowances  are  £19,076  down.  These  items, 
however,  still  amount  to  ;£i,68-,44o,  so  that  there  seems  to  be 
room  yet  for  a  good  deal  of  scaling  down,  while  another  item 
which  should  be  reduced  at  a  more  rapid  rate  is  the  .£12,977  for 
prior  lien  debenture  issue  expenses.  Shares  and  debentures  in 
other  companies  taken  at  cost  or  under  are  valued  at  £'286,415 
or  £2,128  less,  and  it  would  be  interesting  to  know  how  this 
figure  compares  with  their  present  worth.  Stocks  and  materials 
in  hand  have  risen  by  ;£io3,8i6  to  ;£533,i55,  debtors  owe  ,£30,163 
more  at  ;£i66,389,  and  completed  work  on  contracts,  less  receipts 
on  account,  ds  slightly  higher  at  ;£394,304.    Against  these  there 
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are  decreases  of  ;^2i,652  to  £C>,yS'{  on  bills  receivable,  ;^46,746 
u>  ;f 73,469  in  cash  and  ;f20,ooo  to  ^30,000  in  the  loan  against 
.security  on  short  call,  while,  on  the  other  hand,  /i86,43;j  or 
/'ii;,586  more  is  due  to  creditors.  The  arbitration  proceedings 
involving  a  large  sum,  mentioned  at  the  last  general  meeting, 
were  decided  against  the  company  in  March,  but  the  decision  is 
to  be  appealed  against. 

fllO   DE   JANEIRO   TRAMWAY,   LIGHT   AND    POWER    CO.,   LTD. 

The  report  for  the  year  ended  December  31  is  one  of  very 
substantial  progress  in  all  of  the  company's  undertakings. 
Gross  earnings  in  the  tramways  department  were  swollen  by  the 
inclusion,  for  the  first  time  of  the  receipts  from  the  Jardim 
Botanico  Company's  lines,  which  have  been  consolidated  with 
this  company's  system  under  an  ojierating  contract.  Consider- 
able developments,  however,  have  taken,  place,  apart  from  that, 
and  the  gross  incoin©  from  the  combined  lines  showed  an  in- 
crease of  $2,797,680  at  $6,439,466,  of  which  $3,341,230  or 
$1,596,093  more  was  retained  as  nett  revenue.  In  the  light  and 
power  section  the  gross  earnings  were  $705,840  up  at  $1,836,289, 
and  the  nett  $538,120  up  at  $1,374,631,  and  the  telephone  ser- 
vice gave  $47,119  gross  or  $21,498  nett  more,  while  in  the  gas 
section  a  decrea.se  of  $118,026  in  gross  income  was  converted 
into  a  gain  of  $169,074  in  nett.  The  nett  income  from  all 
sources  was  consequently  $2,324,786  larger  at  $5,393,092,  and 
after  deducting  all  expenses  in  Kio  de  Janeiro,  fixed  and  other 
charges  of  the  company,  and  of  its  subsidiaries,  the  surplus  was 
*'. '87.575  "P  at  $2,337,143.  With  $837,699  more  at  $1,707,935 
brought  forward  the  disposable  total  was  $4,045,078,  out  of 
which  $250,000  is  tran.sferrcd  to  the  sinking  fund  for  the  first 
mortgage  bonds  and  $300,000  is  put  to  general  reserve.  Two 
quarterly  dividends  of  i  per  cent,  each  and  two  ot  1%  per  cent, 
each  have  been  paid,  making  4%  per  cent,  as  against  i  per  cent, 
for  1909,  and  the  balance  carried  out  is  increased  by  $324,705  to 
$2,032,640.  Tramway  construction  was  completed  in  the  first 
quarter  of  the  year,  and  the  remainder  of  the  lines  worked  by 
mule  traction  were  discontinued  in  the  end  of  March,  but  the 
company  has  been  busy  extending  its  electric  light  and  power 
distribution  systems  in,  the  city  and  federal  district,  and  erect- 
ing its  new  gas  works,  and  spent  on  these  works  $3,446,095, 
making  a  total  outlay  of  $53,455,538.  During  the  year  the  com- 
pany issued  $6,375,000  of  its  capital  stock,  raising  the  amount 
to  $37,625,000,  and  also  sold  $348,700  of  the  English  issue  of  50- 
year  mortgage  bonds,  bringing  the  total  up  to  ;^'3, 500,000,  or 
$17,033,333,  but  it  reduced  its  liabilities  on  loans  and  advances 
by  $r, 276,970  to  $2,710,529.  Amongst  the  assets  there  are  in- 
creases of  $287,198,  to  $24,608,304  in  stocks  and  bonds  of  sub- 
sidiary companies  taken  at  cost,  and  $3,348,551  to  $5,866,716  in 
.  advances  to  those  companies.  Debtors  owe  $507,300  more  at 
$1,355,490  against  $239,981  more  at  $1,592,406  due  to  creditors, 
and  cash  is  $286,372  higher  at  $667,997. 

STEEL    BROS.   AND   CO.,   LTD. 

The  public  was  allowed  to  lake  an  interest  in  this  company 
about  a  year  ago,  when  an  issue  of  preference  shares  was  made, 
so  that  the  report  just  issued  is  of  special  interest.  Nett  profits 
for  the  year  ended  December  31  amounted  to  ;f  111,637,  which  is 
■well  above  the  average  given  in  the  prospectus,  and  after  pro- 
viding for  the  preference  dividend,  setting  aside  yf7,ooo  for 
bonus  to  employees  or  benevolent  fund,  and  transferring  ;f4,323 
to  reserve,  the  ordinary  shares  get  a  dividend  of  20  per  cent. 
The  total  capital  is  ;^i,iii,325,  of  which  ;^32o,ooo  is  in  ordinary 
shares  and  is  held  privately.  Against  this  property  amounts  to 
^^272,462,  launches,  cargo  boats,  &c.,  stand  at  /fi59,45i,  invest- 
ments at  £3S3,9(x)^  and  stocks  are  valued  at  ;^29o,9i6.  Debtors 
owe  ;^265,726,  bills  receivable  come  to  ;^99,53i  and  cash  to 
/;43,i99,  while  ^87,005  has  been  lent  in  Rangoon  against  stocks. 
In  addition  to  ;^i38,i48  due  on  bills  payable  and  ;f83,2a7  to 
sundry  creditors,  the  company  owes  ^^100,000  on  bankers'  accept- 
ances against  export  consignments,  and  ;^22,355  for  loans  on 
security  of  produce  documents. 

INDUSTRIAL   AND  GENERAL   TRUST,  LTD. 

In  the  year  ended  March  31  this  important  company  increased 
jts  revenue  by  jC(>,yyy  to  /i8i,57i,  and  as  special  disbursements 
-were  about  .£1,500  less,  and  other  outgoings  were  smaller,  the 
jiett  profits  amounted  to  ;£ii6,2t6  or  an  improvement  of  ;£8,i3o. 
Adding  ;£42,452  brought  forward  the  disposable  total  was 
^10,637  up  at  ^158,668,  out  of  which  ;£i9,626  or  ;£2,329  more  is 
transferred  to  the  "  13  "  reserve,  and  the  directors  follow  the 
good  example  set  them  recently  by  setting  aside  ^2,000  to  estab- 
lish  a  staff  pension  fund.  Preference  dividend  having  been 
met,  the  distribution  on  the  ordinary  shares  is  raised  to  8%  per 
cent,  compared  with  6  per  cent,  and  a  bonus  of  2  per  cent,  last 
time,  and  ^^45,229  or  £-i,lT!  more  is  carried  forward.  The 
profit  on  realisation  of  securities,  after  providing  for  deprecia- 
iion  on  certain  investments  and  for  contingencies  was  /3o,373, 
and  this  has  also  been  added  to  th«  "  B  "  reserve,  making  the 
total  accumulations  ^400,000,  which  are  represented  by  ;£i5o,ooo 
in  trustee  and  ^£250,000  in  other  securities,  all  specifically  ear- 
marked. Investments  at  or  under  cost  have  been  increased  by 
^51,552  to  ;t3,032,838,  and  the  directors  repeat  their  .statement 
that  the  market  values  of  those  officially  quoted  (more  than  two- 
thirds  of  the  whole)  and  the  estimated  value  of  the  others  show 
the  aggregate  amount  at  which  they  stand  in  the  balance-sheet  to 
be  amply  represented.  Exclusi\e  of  the  36  held  for  the  reserve 
funds,  the  investments  number  574,  and  the  report  is,  as  usual, 
accompanied  by  a  full  list  of  these.  A  summary  of  the  "  geo- 
graphical distribution"  is  also  given,  which  shows  that  30.49 
per  cent,  of  the  total  is  in  Great  Britain,  12.67  '^  British 
colonies  and  dependencies,  and  22.46  per  cent,  in  the  United 
States,  the  balance  being  mostly  spread  over  South  and  Central 
America 


CATALINAS  WARCMOUtCS  AND   MOLK  CO..  LTO, 

A  considerable  expansiion  in  the  movement  of  both  fiscal  and 
private  goods  took  place  during  the  year  ended  December  31, 
with  the  result  that  the  groM  receipts  of  tlii*  comptuijr  rote  by 
^^32,680  to  ;£i8i,35i,  while  working  expenses  took  ^18,331  toore 
at  ;^i  10,915,  leaving  a  gain  of  Zi4i3S9  >t  ;^7o,4j6  io  nett  proAt*. 
Of  this  ;^,388  was  written  on  for  half  cost  of  paviog,  ooa- 
pared  with  .£9,249  charged  for  replacement  of  wagooa 
in  1909,  and  after  providing  for  the  lerrice  of  the 
debentures  and  ina>me-tax  the  oett  balance  was  ;£i6,ji8 
better  at  ^^37,487.  Adding  £s>79'  ^'""^  interest  and 
;£i,oo8  brought  forward  the  available  surpln*  wa* 
^£44,288,  or  ;£i7,8i2  more,  so  the  directors  are  able  to  give  the 
ordinary  shares  a  dividend  of  2  per  cent,  for  the  first  time  in 
the  company's  history  and  still  have  ;£3,46i  or  £2^^  more  to 
carry  forward.  During  the  year  another  ;£34,5oo  of  the  deben- 
tures were  redeemed,  reducing  the  amount  outstanding  10 
;£240,2oo,  while,  on  the  other  hand,  land*  and  works  have  been 
reduced  by  £6,361  to  ;f  1,554,854.  Debtors  for  surplus  land*  sold 
owed  ;£4,i25  less  at  ;£37,o40,  and  other  debtors  have  been  re- 
duced by  ;£9,866  to  /ii,6i8. 

W.   AND  A.    MC  ARTHUR,   LTD. 

In  the  year  ended  January  31  last  this  business  appears  to 
have  done  well.  Nett  profits,  after  making  the  usual  deprecia- 
tion and  bad  debt  allowances,  and  reserving  ;f  1,000,  a*  com- 
pared  with  ;£2,ooo  a  year  ago,  for  discount  and  doubtful  debts, 
have  increased  £3,c>>ij  to  ;£ 24,1 52.  Debenture  interest  and  fee* 
of  directors  and  auditors  absorbed  j£  12,920,  or  /^loo  less,  and 
that  gives  .£3,187  more  at  ;£ii,232  to  be  dealt  with.  Out  ol  thi» 
the  directors  meet  preference  share  dividend  in  full,  and  give 
the  ordinary  shares  a  dividend  at  the  rate  of  2  per  ceot.  per 
annum.  They  also  place  ^^3,000  to  reserve,  or  ;£i,ooo  more 
than  a  year  ago,  when  the  ordinary  shares  got  no  dividend  at 
all.  Progress  has,  therefore,  been  satisfactory  as  the  balance 
left  to  carry  forward  is  still  about  ;£8oo.  Changes  in  the  ac- 
counts are  of  no  great  significance,  stock  being  up  ;£i3,ii6, 
while  the  company  owes  sundry  creditors  on  open  accounts,  and 
on  bills  payable  ;^i4,97g  more.  Sundry  debtors,  too,  ot»e  it 
£$,067  more  and  cash  is  up  nearly  ;£i,5oo.  Goodwill  remains 
at  ^66,440,  and  property  in  the  colonies  at  ;£8i,464,  and  the 
total  reserve  was  only  ;£2,ooo  at  January  31  last. 
ROM,  LTD. 

This  old-established  optician's  business  did  remarkably  well 
in  1910,  and  the  directors  describe  the  result  of  the  pwar's  trad- 
ing as  highly  satisfactory,  sales  being  well  maintained  in  the 
various  departments  notwithstanding  disturbance  of  trade 
caused  by  two  general  elections  within  the  year,  and  the  un- 
favourable effects  of  the  wet  and  sunless  weather  upon  photo- 
giaphic  business.  By  the  beginning  of  July  the  workshop  ex- 
tensions and  now  plant  were  in  full  operation,  enabling  the 
company  to  deal  more  effectively  with  arrears  of  large  cootractt. 
The  cost  of  these  extensions  amounted  to  over  ;£i2,ooo,  and  has 
apparently  caused  the  board  to  raise  a  temporary  loan  ci 
;£7,ooo,  which  will  no  doubt  soon  be  wiped  off.  Profit,  includ- 
ing ;£3,o86  brought  forward,  was  ;£i  5,304,  and  the  board  is 
again  able  to  bestow  a  10  per  cent,  dividend  on  the  ordinary 
shares,  with  ;£6,405  left  to  carry  forward.  Business  is  declared 
to  be  quite  satisfactory  for  the  present  year  so  far,  a  number  of 
important  contracts  having  been  secured.  Against  additions  to 
the  cost  of  works,  amounting  to  date  to  jf 69,869,  depreciation 
aggregating  ;£39,544  has  been  written  off. 

MELBOURNE    TRUST,     LTD. 

In  the  year  closed  December  31  last  the  nett  profit  was 
;£22,76i  and  ;£4,556  was  brought  forward,  or  ^2,406  more  than 
a  year  ago.  These  two  sums  together  make  j£a7,3i7,  01  ;fi7 
less  than  a  year  ago,  so  last  year's  profits  were  down  nearly 
j£2,500.  Out  of  the  balance  the  directors  place  £2,002  to  re- 
serve, raising  it  to  ^f  50,000,  and  pay  a  dividend  of  3d.  per  share, 
equal  to  61  per  cent,  per  annum.  This  is  against  a  4d.  divi- 
dend, or  slightly  more  than  8  per  cent,  a  year  ago.  The  balance 
left  to  carry  forward  is  ^6,824.  It  is  explained  that  during  the 
past  year  the  shareholders  received  4  per  cent,  debenture  stock 
in  proportion  of  3s.  4d.  per  share  under  the  arrangement  for  the 
absorption  of  the  Mercantile  Bank  Assets  Co.,  Ltd.,  following 
apon  a  re-valuation  of  the  assets  of  both  companies.  Small 
shareholders  were  paid  in  cash,  and  the  resulting  change  in 
the  balance-sheet  is  that  ;£ i93.9f3  °^  4  P<r  cent,  debenture  stock 
appears  where  nothing  of  the  kind  existed  before.  The  share 
capital  has  also  been  increased  by  £22,^t^.  At  the  end  ot  De- 
cember, 1909,  the  rcali.sation  reserve  was  ;£i4S,709,  to  which 
^£28,782  of  a  surplus  on  absorption  of  the  Mercantile  Bank 
Assets  Company  was  added.  Then  the  re-valuation  of  the  entire 
asseU  of  the  Trust  brought  out  another  j£i45.205,  so  that  tte 
aggregate  book  value  of  the  assets  was  brought  up  to  /'3u,6g6, 
and  out  of  this  6d.  per  share  was  distributed  in  cash  to  the 
shareholders  in  May  last,  together  with  3s.  4d.  per  share  in 
August,  either  in  the  form  of  debenture  stock  or  cash.  This  meant 
another  ;£ 246, 559,  so  that  altogether  ;£28o.-26  of  the  assrts  has 
been  distributed,  leaving  a  re-valuation  balance  amounting  to 
/4i,97i.  The  sales  approximately  amounted  to  £*T,2^a  last 
year,  and  prices  on  the  whole  exceeded  the  new  book  values. 

Cn.\iGHEAD  Tt\  CoMP.*Nv.— For  the  year  1910  the  revcaoe 
amounted  to  ;£i3,07j,  and  the  nett  profit  to  jC3,ioa,  out  oi  ^^^ 
it  is  possible  to  pav  a  dividend  of  11  per  cent,  on  tiie  small 
capital  of  ;£30.040  and  to  carry  forward  a  balance  of  /*«6.  J« 
to  be  in  the  fashion,  the  company  has  four  acres  under  rubber, 
and  it  will  not  make  iiui,-h  v^.^r..^cion  on  the  output  for  some 
time  to  come. 


Zhe  Jnvestors'  TRevCew. 
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Rubber  and  Oil  Notes. 

Nearly  500  tons  of  rubber  were  offered  at  the 
Mincing  Lane  auctions  this  week,  a  much  larger 
amount  than  for  a  long  time  past.  At  first  the  bidding 
was  very  slow,  and  prices  dwindled  steadily  until  the 
falls  ranged  from  is.  to  is.  6d.  per  lb.,  and  competi- 
tion was  so  poor  that  many  lots  were  bought  in. 
About  half  the  decline  was  recovered  the  two  following 
days,  and  we  should  judge  that  the  people  interested 
in  trying  to  maintain  an  artificial  level  of  values  must 
have  been  frightened  into  affording  support.  There 
are  indications,  however,  that  the  Brazilian  Syndicate 
has  pretty  nearly  reached  the  end  of  its  resources,  and 
unless  it  can  raise  a  great  deal  more  money  the  market 
must  remain  unsettled,  while  there  is  a  danger  that 
the  stocks  accumulated  may  have  to  be  thrown  on  the 
market  at  any  moment.  A  rumour  that  two  important 
finance  houses  were  coming  to  the  aid  of  the  syndicate 
has  been  denied,  and  the  talk  about  a  Pard-Amazonas 
loan  of  ;^6,ooo,ooo,  or  the  formation  of  a  bank  with 
a  modest  paid-up  capital  of  that  amount,  is  met  with 
a  tell-that-to-the-marines  sort  of  smile.  At  the  same 
time  it  must  be  admitted  that  the  project  is  regarded 
seriously  on  the  Continent.  We  hear  also  that 
bankers  who  have  made  advances  on  rubber  are  be- 
ginning to  make  rather  pointed  inquiries  as  to  whether 
the  deal  is  for  legitimate  trade  requirements  or  specu- 
lation. In  some  cases  the  renevval  of  loans  has  been 
refused,  and  in  others  a  very  definite  hint  has  been 
given  that  the  business  is  not  considered  desirable. 

Several  cases  have  recently  come  to  light  of  serious 
misstatements  in  rubber  prospectuses.  The  latest 
concerns  the  Badek  Rubber  Estate,  the  directors  of 
which  have  issued  a  circular  announcing  that  consider- 
able discrepancies  are  .  shown  in  the  reports  received 
from  an  independent  expert,  and  those  on  the  strength 
of  which  the  company  purchased  the  property.  No 
particulars  are  given,  but  as  a  writ  has  been  issued 
against  the  vendors  for  rescission  of  contract,  it 
would  seem  as  if  the  matter  were  serious.  The  ven- 
dors received  ;^47,500  in  cash,  so  that  the  amount  at 
stake  is  substantial,  but  the  balance  of  the  purchase 
price,  payable  as  to  ;^i  7,500  in  shares,  has  not  been 
handed  over.  It  would  surely  have  been  prudent, 
however,  to  obtain  an  independent  report  on  the  pro- 
perty before  parting  with  the  cash. 

lit  may  be  of  interest  to  note  that  the  production  of 
the  Spies  Petroleum  Company  has  doubled  within  the 
past  two  years,  and  continues  to  increase  rapidly.  The 
cost  price  has  been  brought  down  from  12  to  7^^  kopecs 
per  pood,  while  selling  prices  have  risen  to  17  or  18 
kopecs  per  pood.  The  company  is  constructing  pipe 
lines  to  the  Caspian  Sea,  and  is  building  a  refinery  on 
its  own  grounds. 

Recently  compiled  statistics  show  that  the  total  issued 
share  and  debenture  capital  of  oil  companies  known  in 
London  reaches  the  enormous  total  of  ;^i  19, 136,000, 
Avhile  the  nominal  capital  is  ;^i 55,752,000.  Miscellane- 
ous and  trust  companies  account  for  ;^43, 600,000  of  the 
issued  capital,  and  kindred  companies  for  ;^23,3 15,000. 
With  regard  to  different  fields  California  claims 
;^8,4oo,ooo,  Russia  (excluding  Maikop)  ;^8,223,ooo, 
India  and  Burmah  ;^5,525,ooo,  Maikop  ;^4,277,ooo, 
and  Austria-Hungary  ;^4,o55,oco,  while  there  are  im- 
portant interests  in  Australasia,  Canada,  Mexico,  South 
America,  the  West  Indies  and  Persia,  so  that  the 
capital  involved  is  very  widely  distributed. 

Ural  Caspian  shares  came  into  considerable  promin- 
ence the  other  day  on  the  news  that  a  second  bore  had 
struck  oil  sands  at  a  depth  of  610  ft.  The  company  has 
a  capital  of  ;^6oo,ooo  in  ;^i  shares,  of  which  445,000 
are  issued,  and  it  owns  a  concession  of  10,000  square 
miles  situated  on  the  north-eastern  border  of  the 
Caspian  Sga.  A  large  portion  of  the  territory  has  been 
declared  by  the  Russian  Government  to  be  oil-bearing, 
and  the  two  bores  so  far  put  down  seem  to  confirm  the 
view.  The  concession  confers  the  right  until  November 
25,  1912,  to  partition  out  the  whole  or  any  part  of  the 
above  area  into  claims  of  37^  dessiatins  each,  without 
any  payment  to  the  Government,  and  on  these  claims 


"  otwods  "  of  27 J  acres  free  of  royalty  can  be  taken  up 
during  the  next  three  years.  It  would  seem,  therefore, 
that  the  company  has  very  considerable  possibilities. 


Olettere  to  the  25Mtor. 

HOW    YANKEE    "  TONTINES  "  RESULT. 

SiRj^It  may  interest  your  readers  to  learn  the  ex- 
perience of  one  who  has  insured  his  life  in  the  Equitable 
Life  Assurance  Society  of  the  United  States,  and  to 
contrast  the  result  with  the  "  examples  "  put  forward 
20  years  ago. 

In  1891,  at  the  age  of  41  next  birthday,  I  took  out 
a  "  semi-tontine  "  policy  for  ;^5,ooo  at  an  annual  pre- 
mium for  20  years  only  of  ;^26i  9s.  2d.,  and  therefo.'e 
have  paid  in  the  20  years  ;^5,229  3s.  4d.  in  premiums. 
I  have  now  exercised  the  option  to  receive  cash,  and 
should  I  live  until  May  25  shall  then  receive  ;^5,ooo, 
plus  tontine  dividend,  called  surplus  in  the  example 
quoted  below,  ^£^1,690  4s.,  or  a  total  of  ;^6,6go  4s. 
Should  I  die  before  May  25,  I  shall  only  receive  ;£,5,ooo. 

Now,   let  me   quote  the  "example"  handed  to  me 
20  years  ago,  which  I  enclose  : — 
Policy  of  ^^5,000. 

Annual  premium  (age  next  birthday  40) ;f 258  19    2 

Total  premiums  paid  in  20  years  5. '79     3     4 

Results  at  the  end  of  the  Tontine  period — 

Matured  endowment   ;f5.ooo    o    ° 

Surplus  4,065    o    0—9.065    o    o 

That  is  to  say,  I  receive  a  surplus  of  ;^i,6go  4s.,  as 
against  a  surplus  shown  in  the  "example"  of 
;£'4,o65 !  ! 

There  was,  of  course,  the  possibility  of  death  within 
the  period  of  20  years,  when  I  should  only  have  re- 
ceived _£^5,ooo,  whereas  if  I  had  effected  an  insurance 
for  the  same  amount  with  a  good  English  company,  I 
should  have  shared  in  the  bonuses,  and  taking  the  re- 
sults of  one  of  our  leading  companies,  am  informed  by 
them  that  the  result  of  a  20  years'  policy  would  have 
Ijeen  that  the  sum  payable  to  me  now  would  be  ;^6,8o5. 

In  effect,  notwithstanding  the  great  advantages  accru- 
ing to  the  Equitable  of  the  United  States  by  the  deaths 
of  some  of  those  insured  under  Tontine  policies  during 
the  Tontine  period,  in  which  case  the  insured  receive  no 
bonus,  and  the  surrender  for  various  reasons  by  others 
of  their  policies,  when  I  understand  the  surrender 
values  are  ridiculously  poor,  the  actual  result  is  worse 
than  from  an  insurance  effected  under  a  with-profit 
policy  with  a  first-class  English  office,  whilst  should  one 
die  towards  the  end  of  the  tontine  period,  the  result 
is  simply  deplorable. 

This  narrative  is  the  strongest  possible  confirmation 
of  the  opinions  frequently  and  ably  expressed  in  your 
columns  of  American  policies,  and  it  illustrates  very 
clearly  the  difference  between  the  illusory  expectations 
which  are  held  out  and  their  realisation. 
Yours  faithfully. 

Policy  No.  535812. 

April  21,  191 1. 

[The  above  is  a  too  common  experience,  and  we  have 
no  belief  in  the  alleged  amendment  of  the  plundering 
methods  of  these  alien  offices,  and  would  have  had  them 
placed  under  severe  disabilities  here  long  ago  if  the 
Government  would  have  listened. — Ed.] 

River  Plate  Electricity  Co.,  Ltd. — Business,  both  at  La 
Plata  and  Tucuman,  continues  to  grow,  and  for  the  year  ended 
December  31  increased  by  ;£8,692  to  ;iS3,849.  After  providing 
for  all  charges,  including  £(>,20^  or  ;£'775  more  for  depreciation, 
the  nett  balance,  with  2s.  1.4°  brought  forward,  was  ^^7,201  up 
at  ;^'4o,i67.  Preference  dividend  took  an  extra  ;^i,o6i,  but  the 
directors,  nevertheless,  are  able  to  raise  the  dividend  on  the 
ordinary  shares  from  9  per  cent,  to  10,  and  to  increase  the 
appropriation  to  reserve  by  ^£4,000  to  ;£i4,ooo,  while  carrying 
forward  £7'i8  more  at  ;^'5,889.  Expenditure  on  the  new 
generating  station  at  Ensenada  amounted  to  ;(j'44,49i,  making  a 
total  of  ;f 364,71 1,  but  the  company  has  sold  its  shares  in  the 
Rosario  Electric  Company  at  a  price  in  excess  of  their  book 
value,  and  in  respect  of  this  transaction  ^^41,000  has  been  added 
to  reserve,  raising  it  to  ;f  85, 000,  while  there  is  also  a  depreciation 
reserve  of  ;f  29,262.  Sundry  investments  have  been  reduced  by 
;f8,9i3  to  /,8,447,  and  debtors  owe  ;^4,8i7  less  at  ;£i4,632,  but 
cash  has  risen  by  ^^51,268  to  £S7<1^-  During  the  year  .£6,832 
was  paid  up  on  capital  account,  and  current  liabilities  were 
increased  toy  £11,306  to  £2<)fio%. 


April  29,   191 1. 


Ube  investors'  IRevfew. 
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COMPANY  MEETINGS. 


ALLIANCE    ASSURANCE. 

The  annual  general  court  of  ihe  Alliance  Assurance  Co., 
I^td.,  was  held  at  the  head  office  o{  the  company,  Bartholomew 
Lane,  E.C.,  on  April  26,  Ixjrd  Kolhschild,  G.C.V'.O.  (chairman 
o£  the  company),  presiding. 

The  General  Manager  (Mr.  Kobert  Lewis)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  ad(jption  of  the  report  and  ac- 
counts, said  ;  'Ihis  is  the  first  time  since  the  passing  of  the  last 
Insurance  Act  that  the  accounts  have  been  presented  to  you  in 
the  form  in  which  they  are.  Probably,  and  [wssibly,  you  may 
not  notice  any  difference,  but  I  wish  to  call  your  attention  to 
one  fact  in  them.  Under  the  Act  that  was  passed  by  Parlia- 
ment, which  regulates  the  status  of  the  accounts  of  insurance 
companies,  all  moneys  standing  to  the  credit  of  special  funds, 
like  the  fire  fund,  which  is  now  ^2, 100,000,  the  marine  fund, 
which  is  ;^'42S,ooo,  and  the  different  accident  funds,  can  only  be 
u.sed  in  payment  of  losses,  and  constitute  a  reserve  for  those 
who  insure  with  us ;  and  the  only  moneys  we  can  divide  are 
the  profits  carried  to  the  profit  and  loss  account.  I  mention 
this  because  I  am  told  some  shareholders  think  we  are  carrying 
a  larger  amount  of  profit  than  we  ought  to  the  profit  and  loss 
account,  and  that  we  ought  to  have  swelled  the  marine  fund, 
the  fire  fund,  or  the  accident  fund.  If  we  had,  this  money 
could  only  have  been  used  to  meet  losses,  while  carrying  it  to 
profit  and  loss  account  does  not  diminish  the  reserve,  but 
enables  us,  if  we  make  more  money  in  the  future,  to  divide  it 
among  the  shareholders.  I  think  you  will  agree  that  this  is  the 
most  satisfactory  report  we  have  had.  We  wish  to  record  our 
appreciation  of  the  valuable  assistance  we  have  received  from 
the  local  directors,  branch  officers,  and  agents  at  home  and 
abroad.  The  life  business  transacted  was  almost  the  largest 
amount  we  have  ever  done  in  one  year,  nearly  iJ4  millions  nett, 
all  of  which,  with  the  exception  of  under  ;^4,ooo,  was  derived 
from  home  connections.  The  results  disclosed  by  the  valuation 
if  the  imperial  life  business  for  the  last  quinquennium  should 
be  very  gratifying  to  the  policyholders,  and  very  pleasing  to  the 
shareholders  of  the  Alliance;  ;i'i75,ooo  will  be  divided  amongst 
the  policyholders,  and  there  will  be  a  sum  of  ;£4o,ooo  which 
will  go  to  increasing  the  credit  balance  of  the  profit  and  loss 
account.  The  valuation  of  the  Provident  Life  account  will 
take  place  in  1912,  and  the  Alliance  Valuation  in  1913,  and  pro- 
bably in  1913  we  shall  also  value  for  the  first  time  what  is  now 
called  the  capital  redemption  account.  You  all  know  that  we, 
like  other  companies,  have  engaged  in  a  new  class  of  business, 
and  the  surplus  of  that  business  amounted,  I  think,  to  over 
^32,000,  after  making  liberal  provision  for  outstanding  risks. 
We  have  not  carried  any  portion  of  that  to  profit  and  loss 
account,  but  we  leave  it  in  the  fund,  which  may  possibly  grow 
much  larger  before  we  take  anything  from  it  for  the  purpose  of 
distributing  it  as  dividend.  The  marine  account,  I  am  happy  to 
say,  is  more  satisfactoly  than  it,  was  this  time  last  year,  and  I 
hope  and  trust  that,  with  the  increase  of  general  business  and  a 
rise  in  premiums,  we  may  look  forward  to  a  better  future  there. 
The  backbone  of  our  business,  however,  so  far  as  the  share- 
holders are  concerned — at  least  for  their  dividends — has  always 
been  the  fire  account,  and  that  account  last  year  was  undoubt- 
edly very  satisfactory.  You  will  have  seen  that,  exclusive  of 
interest,  it  yielded  no  less  a  sum  than  ^^325,000,  and  with  in- 
terest ;£4i!,ooo.  I  think  I  might  mention  as  a  subject  of  in- 
terest that  the  premium  from  all  departments  amounted  to 
;^2,66i,oc>o,  and  the  gross  interest  from  investments  to  ;^7o6,ooo, 
whilst  a  sum  of  ;^56,ooo  appearing  in  the  accounts  has  been  paid 
to  Government  in  respect  of  income-tax.  Reviewing  the  position 
of  the  accounts,  the  directors  thought  that  the  time  had  arrived 
when  we  were  bound  to  carry  out  our  promise  to  increase  the 
dividend,  and  accordingly  the  dividend  has  been  increased  from 
los.,  free  of  income-tax,  to  12s.,  less  income-tax,  and  so  far  as 
the  increase  in  the  dividend  is  concerned,  I  think  I  may  say 
that  the  business  is  on  such  a  sound  footing  that  I  see  abso- 
lutely no  reason  why  we  should  not  continue  to  pay  the  same 
dividend,  and  I  hope  tliat  in  years  to  come — not  many  years — 
whoever  is  in  the  chair  may  be  in  the  proud  position  of  asking 
you  to  vote  an  increased  dividend. 

Mr.  F.  A.  Hevan  seconded  the  resoltrtion,  and  it  was  carried 
unanimously. 

The  Chairman  then  gave  the  results  of  the  eighteenth  quin- 
quennial valuation  of  the  Imperial  Life  Assurance  fund,  show- 
ing a  surplus  of  £3^3,000,  which  the  board  were  dealing  with 
in  the  following  manner: — Of  the  sum  of  ;f 250,818  divisible 
profit  /17c;, 000  to  be  allotted  to  the  participating  policies  en- 
titled, ;f4o,ooo  \o  the  shareholders,  and  ^£97,000  to  be  carried 
forward.  He  declared  a  dividend  of  12s.  per  share.  A  divi- 
dend of  5s.  having  been  paid,  the  remaining  7s.  would  be  paid 
on  July  5th. 

The  formal  business  having  been  transacted,  a  special  court 
was  held  to  approve  a  scheme  for  the  transfer  of  the  undertak- 
ing  of  the  Kconomic  Life  Assurance  Society  to  this  company. 

The  Chairman  said  the  board  was  unanimous  in  believing 
that  the  policy  of  acquiring  or  amalgamating  with  the  Kconomic 
was  a  particularly  good  one,  and  that  the  prospects  for  the 
future  in  connection  with  the  amalgamation  were  a  good  deal 
more  than  hopeful.  The  difference  l>etween  this  and  previous 
ventures  of  the  kind  were  distinct.  There  was  no  creation  of 
shares,  no  purchase  money,  but  they  obtained  a  new  clientele, 
new  directors,  and  new  channels  of  business  which  would  in- 
crease    rtieir     income     in     all     branches.       In     return     they 


were  to  guarantee  a  b'mus  of  2611.  every  quinquennium  to  the 
members  of  the  Economic,  and  he  beli>;vcd  tbey  could  do  tins 
without  losing  anything,  and  that  the  bargain  would  be  a  rttj 
good  one  for  thii  company.  He  thought  he  could  ujr  poB> 
tively  that  they  could  look  forward  to  great  •dvamages  from 
this  connection,  and  he  had  no  doubt  that  the  ihareboldan 
would  be  wi.<)e  in  their  generation  if  tbey  unanimoualy  appfoxr^d 
the  resolution   for  the   amalgatnation. 

Mr.  J.   H.    Hale  seconded  the  resolution. 

The  resolution  was  then  ptit  aad  carried  unanimounljr. 

At  a  second  extraordinary  general  meeting  the  nnrrtmry 
alterations  in  the  laws  and  regulations  to  give  eflcct  to  tb« 
acquisition  of  the  Kconomic  were  unanimously  agreed  to. 


GRAND    CENTRAL    (CEYLON)    RUBBER 
ESTATES. 

The  first  annual  meeting  of  the  Grand  Central  (Ceylon)  Robber 
Estates,  Ltd.,  was  held  on  Thursday  at  Ihe  Cannon  Street  Hotel, 
E.G.,  Mr.  John  Norman  Campbell  (chairman  of  the  company)  pre- 
siding. 

Mr.  C,  S.  Goodwyn  (on  behalf  of  the  agents  and  secretaries,  the 
Ceylon  and  ICastcrn  Agency)  read  the  notice  convening  the  meet- 
ing and  also  the  report  of  the  auditors. 

The  Chairman  said  :  As  regards  the  pro6t  earned  during  tb«  six 
months,  you  will  have  seen  that  the  producing  estates  earned  a  nett 
revenue  of  jfzs.yej  13s.  gd.,  of  which  /24,5o6  is  applicable  to  rob- 
ber and  ^1,237  to  tea.  After  deduction  of  the  net  London  expeodi- 
ture,  the  balance  is  ;f  23,224'  14s.  9d.,  of  which  /22,094  is  applicable 
to  rubber,  and  ^1,130  to  tea.  The  directors  nave  thought  it  well 
to  commence  at  once  to  write  off  the  proportion  of  the  annual 
charge  for  depreciation  on  buildings,  machinery  and  plant — 
namely,  ;^8o9  14s.  6d.  —  and  to  write  off  preliminary  ex- 
penses, /z.ooo ;  and  we  hope  to  write  off  tbe  whole  amount 
within  the  third  year.  These  deductions  amount  to  ;^z,8o9  14s.  6d.. 
and  thus  show  a  nett  balance  of  profit  amounting  to 
;^20,4i5  OS.  3d.,  equal  to  1.87  per  cent,  on  the  issued  capital  of  the 
company,  or  at  tbe  rate  of  about  3I  per  cent,  per  annum.  The 
rubber  crop  produced  from  the  six  proaucing  estates  amounted  10 
140,367  lbs.,  which  is  slightly  in  excess  of  tbe  estimate  given  io  ibe 
prospectus.  Tbe  sales  of  this  crop  give  an  average  of  4s.  tod.  per 
lb.  Tbe  working  expenditure  shows  an  average  cost  of  is.  2.3d. 
per  lb  The  selling  expenses  in  Colombo,  which  include  li  per 
cent,  commission  brokerage  and  storage,  &c.,  amount  in  all  10 
about  2f  per  cent,  and  averaged  i.6d.  per  lb.,  so  tbe  total  expendi- 
ture on  rubber  crop  account  was  is.  3  gd.  and  the  average  trading 
profit  earned  was  3s.  6d.  The  proportion  of  net  London  expendi- 
ture works  out  at  4d.  per  lb.  and  the  balance  of  profit  equals  3s.  2d. 
per  lb.  (which  will  be  proportionately  reduced  as  crops  increase). 
The  tea  represents,  of  course,  much  smatter  figures,  and  tbe 
average  realised  sale  value  amounted  to  6.8d.  per  lb.  in  Colombo, 
or  about  8d.  in  London.  Working  and  sale  expenses  amounted  to 
4.8d.  per  lb.  and  the  proportion  of  nett  London  expenditure 
to  o.2d.  per  lb.,  leaving  a  nett  profit  per  lb.  of  i.Sd, 
Reference  is  made  in  the  report  to  the  intention  of  tbe  direcior->  to 
declare  an  interim  dividend,  and  we  hope  to  do  this  in  July,  ^o 
soon  as  we  know  the  crop  yields  for  tbe  first  six  months  of  ttie 
year.  Our  solicitors  have  been  advised  that  tbe  properties,  exc  pt 
for  about  400  acres,  have  been  duly  conveyed  10  tbe  company,  and 
the  title  deeds  will  in  due  course  be  lodged  for  safe  custody  with 
the  company's  bankers  in  Colombo.  The  acreage  under  calliva- 
tion  is  given  in  the  report,  and  with  regard  to  our  yields  upon 
Urumiwella— that  is  our  oldest  rubber  e>tate — for  tbe  six  months 
under  review,  the  yields  of  1902  planting  gave  234  lbs.  per  acre 
for  that  period,  those  of  1903  planting  207  lb».  p^r  acre,  whilst 
the  areas  of  1904  and  1905  planting  which  were  tapped  yielded 
105  lbs.  and  64  lbs.  respectively.  Light  tapping  was  started 
towards  the  end  of  the  season  upon  the  more  advanced  areas  ol 
1906  planting,  but  the  yield  from  these  was  only  nominal.  With 
the  exception  of  the  1902-3  areas,  which  were  plinted  10  fi. 
by  10  ft.  and  have  since  been  thinned  out,  all  the  remaining 
areas  are  planted  20  ft.  by  10  ft.,  which  gives  approximately  203 
trees  to  the  acre.  A  census  of  tbe  trees  on  all  the  estaiea  was 
taken  towards  the  end  of  December  and  showed  the  loUowinc 
result  in  girth  measurement  taken  3  ft.  from  the  ground :  18  ins. 
and  over,  207,710  trees;  16  ins.  and  over.  116,133;  '*  ""• 
and  over,  374,165 ;  9  ins.  and  over,  497,273  ;  under  9  ins.. 
1,411,198  —  making  a  total  of  2,606.481.  The  figures  for 
trees  under  9  ins.  in  girth  are  computed  on  Ihe  basis  of  200 
trees  to  the  acre,  all  others  having  been  actually  coontad.  1 
must  say  a  lew  words  with  regard  to  the  present  J'**t  "t*^ 
am  glad  that  everything  is  pointing  to  a  successful  ye«'» 
trading.  One  cannot,  of  course,  forecast  the  price  of  rubbsr 
throughout  the  year,  but,  as  you  know,  we  have  a  lorward  contract 
for  delivery  of  the  first  100.000  lbs.  of  first  grade  rubber  from  the 
old  Grand  Central  property  at  Rs  4.30  or  6s.  per  lb.  Our  detailed 
estimates  for  the  year  fully  bear  out  the  anticipated  crop  yield 
foreshadowed  in  the  prospectus — that  was.  400,000  lbs.  The 
estimated  cost  of  laying  down  our  rubber  crop  in  Colombo  is  R».  i 
per  lb.,  and  in  this  connection  it  must  bs  borne  in  mind  that  t.joj 
acres  of  new  areas  will  come  into  tapping  during  this  saa-oa. 
I  need  hardly  point  out  to  you  that  in  dealing  «iih  these  lar^te 
areas  in  the  early  stages  when  tbe  trees  are  young  and  the  flow  o( 
latex  inconsiderable,  the  cost  of  upping  and  general  esata  wocka 
is  very  much  greater  per  lb.  than  whan  tha  ireaa  five  U>iar  J>^^ 
as  they  approach  maturity.  Tha  crops  harvested  to  tha  aad  of 
March,  already  published  in  the  newmapats.  were  60,606  lbs  of 
rubber  and  89,480  lbs.  of  tea.  The  rubber  shows  an  incraa'^  of 
some  32.600  lbs.  over  last  year's  production  to  tbe  same  data,^  It 
is  our  intention  in  future  to  convey  similar  information  qaartarly  ia 
circular  form  to  the  shareholders.    Tha  asttmatad  crops  to  Aprtl  as 
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are  •'8.182  lbs.  of  rubber  and  117,913  lbs.  of  tea.  I  should  men- 
tion' that  all  our  crops  up  to  the  present  time  have  been 
sold  in  Colombo.  I  do  not  think  this  an  opportune  time 
to  give  expression  to  views  held  by  us  as  to  the  probable 
course  of  the  market ;  but,  considering  the  increased  uses 
of  rubber  in  various  trades,  it  seems  unlikely  that  any  further 
serious  falling-off  in  values  will  occur  without  an  early  recovery. 
As  regards  tea,  the  estimate  for  the  crop  for  this  season  is  360,000 
lbs.,  which  will  likely  be  realised.  Cultivation  of  the  tea  areas  is 
well  maintained,  and  the  fields  are  reported  to  be  in  good  order  and 
flushing  well ;  but  as  these  lands  are,  for  the  most  part,  inter- 
planted  with  rubber,  it  is  only  a  matter  of  time  when  the  tea  must 
cease  to  be  productive.  Our  estimated  expenditure  for  1911  in- 
volves asumol  Rs. 1, 562, 697  on  estate  expenditure,  or /104, 180. 
This  leads  me  to  the  question  of  a  call  upon  the  21 1 ,789  partly-paid 
shares,  and  I  think  we  may  take  it  for  granted  that  no  call  will  be 
necessary  before  August.  I  should  like  to  mention  as  a  source  of 
gratification  to  the  shareholders  that  the  committee  of  the  Stock 
Exchange,  in  response  to  the  application  of  our  brokers,  granted  in 
March  last  an  official  quotation  for  the  company's  shares. 

Mr.  Joseph  Fraser  seconded  the  motion  and  after  seme  remarks 
from  Mr.  William  Forsythe  (the  managing  director),  the  report  was 
adopted. 

VAN    DEN    BERGHS,    LTD. 

The  sixteenth  ordinary  general  meeting  of  Van  den  Berghs, 
Ltd.,  was  held  on  Thursday  at  Salisbury  House,  E.C.,  Sir  Herbert 
Praed,  Bart,  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  A.  G.  Hales)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  alluding  with  regret  to  the  resignation  of 
Lord  Ebury  as  chairman  of  the  company,  said  :  The  year  under 
review  has  been  one  of  great  difficulties  for  your  directors.     Raw 
materials  have  ruled  exceedingly  high — in  fact,   they  have  been 
higher    than    has    been    the    case   for  years  past.     Fortunately, 
however,     the    volume     of     business     has     been     very     much 
increased,     not    only    in     the    staple    article  —  namely,     mar- 
garine —  but    also     in    all     the    other    subsidiary    articles    in 
which  your  company   is   dealing,  such  as  condensed   milk,   soap, 
bacon,  &c.,  and,  in  spite  of  all  difficulties,  we  have  been  able  to 
exceed  the  profits   of  last  year.     I  may,  however,  fay  that,  as  far 
as  margarine  is  concerned,  this  would  not   have  been  achieved  had 
we  not  been  able  to  fallback  upon  vegetable  fats,  manufactured  by 
us  in  factories  we  have  established  specially  for  this  purpose,  and 
to  which  Lord  Ebury  referred  in  his  speech  last  year.     We  have 
thus  both   animal   and   vegetable  fats  at  our  disposal,   and  our 
position  for  the  future  is,  therefore,  well  as.sured,  for  it  is  far  safer 
and  more  prudent   t<^  have  more  than  one  siring  to  one's  bow. 
Turning  to  the  front  page  of  the  directors'  report,  you  will  notice 
that  our  profits  amount  to  ;f  264, 284,  or,  exclusive  of  the  balance 
of   premium    on    the    new    issue,     about    /g.ooo    in     excess   of 
the     previous   12    months,    which    constitutes    a    record     year. 
The     amount     brought    forward     from     the       preceding    year 
amounted     to    /20i,467,     making    a    total     sum    of    ^465, 751 
to   be  dealt  with.     After   deducting    the    various     depreciations, 
management     expenses,     &c.,     there    remains    a    nett    figure     of 
/4io,865.     The    dividends,     &c.,     paid    during   the   year    have 
absorbed  /88,579,   leaving    an    undivided  balance  of    ;f322,286, 
which  your  directors  propose  to  apply  as  follows  : — Accrued  pro- 
portion  of   preference  dividend    to    December   31,    1910,  ^^9,000  ; 
addition  to    reserve    fund   (bringing  the   fund   up   to  /27i,699), 
^16,431  ;  writing  off  expenditure  on  advertising,  new  departments, 
&c.,  ;f  24,894 ;  dividend  on  ordinary  shares  at  the  rate  of  23  per 
cent,   per   annum  (making    17J   per  cent,  for   the  year),  £Ti,&y5  ; 
balance  to  be  carried  forward   to   1911,  ;f20o,o84.     The  item  for 
advertising,  &c.,  which  it  is  proposed  to  write  off,  consists  of  adver- 
tising and  other  expenditure,  the  resultsof  which  have  not  expired, 
and  which  could  have  been  legitimately  written  off  over  a  period  of 
years ;    but    your    directors    consider    that    the   excellent    profits 
earned     fully    justify     their    writing     this     item    off    this    year. 
The  first  item  on  the  credit  side  is  that  of  goodwill,  and  as  regards 
this  we  have  received  one  letter  from   a  shareholder  suggesting  a 
reduction  in  the  amount ;  but  I  may  state  that  if  the  goodwill  was 
not  considered  too  large  when  we  took  our  shares  on  the  formation 
of  the  company,  the  profits  then  being  ;f  78,000,  we  should  have  no 
reason  to  be  dissatisfied  with  it  now.  when  the  profits  amount  to 
three  times  that  sum.     The  value  of  the  goodwill  of  a  business 
must,  to  a  certain  extent,  be  calculated  on  the  basis  of  the  profit- 
earning  capacity  of  that  business,  and  in  the  case  of  our  company 
the  sum  set  down  as  goodwill  only  represents  about  three  years' 
purchase  of  the  present  profits,  which  is  a  very  low  computation  of 
its    value.      In  my    opinion  the  item  is    fully    justified    by    the 
profits  earned  during  the  16  years  of  the  company's   existence. 
Moreover,     the      large     sums     which      have     been      placed     to 
reserve,  and  the    balance    of    undistributed     profit    carried    for- 
ward, may  be    considered    as    a    set-off    against  it.       The  items 
for  capital  expenditure  have  increased  by  about  ;f  16,000,  most  of 
which   is   due   to   extensions  which  it  has  been  found  necessary  to 
make  at  our  German  factory.     The  sundry  debtors  item  stands  at 
^803,577,  a  decrease  on  last  year's  figure  of  ;f  29,000.     Ttie  item 
under  the  heading   "  trade  investments  "  now  stands  at  /255,og2, 
or  ;f  118, 875   more  than  in  last  account.     Most  of  this  increase  is 
owing  to  the  company  having  acquired  shares  in  other  margarine 
businesses  and  companies  engaged  in  the  manufacture  and  pre- 
paration  of   raw    materials  used  in  our  business.     Some  of  these 
businesses  have  already  yielded  satisfactory  profits,  but  others  have 
not   yet   got   quite   beyond   the   development   stage,  though   your 
directors  are  confident  that  all  of  them  will  result  in  advantage  to 
your  company.      The  stocks   of  raw   materials,   &c.,   are  about 
;£i64,ooo  higher,  but  according  to  the  volume  of  the  company's 


turnover  this  only  represents  its  requirements  for  a  few  days' 
trade.  We  are  manufacturing  and  distributing  a  large  num- 
ber of  articles  of  vital  necessity  through  our  hundreds  of 
thousands  of  wholesale  and  retail  customers  to  millions  of  people  in 
different  countries.  The  immense  and  increasing  total  of  our  sales 
shows  that  our  efforts  are  fully  appreciated  by  the  consumers,  atr 
the  same  time  that  our  shareholders  are  receiving  a  substantial 
return  on  their  investments.  Our  large  profit  is  the  result  of  an- 
enormous  turnover.  I  have  myself  visited  some  of  our  factories, 
and  was  much  struck  by  the  skill  with  which  the  various  opera- 
tions were  carried  on  and  by  the  absolute  neatness  and  cleanliness 
of  the  factories  and  everything  in  connection  with  them.  An 
ordinary  shareholder  who  spoke  at  last  year's  meeting  raised  the 
question  of  the  directors  specially  representing  the  preference 
shareholders,  and  seemed  to  think  that  those  gentlemen  might  not 
act  in  the  best  interests  of  the  ordinary  shareholders  ;  but,  as  one 
of  those  directors,  I  claim  to  represent  the  best  interests  of  both 
classes  of  shareholders.  The  prudence  that  would  restrain  me 
from  advocating  too  large  a  dividend  on  the  ordinary  shares  would 
be  as  much  in  the  interests  of  the  permanent  ordinary  share- 
holders as  of  those  holding  preference  shares.  In  my  opinion  the- 
shareholders  have  cause  for  satisfaction  in  the  excellent  results 
shown  by  the  accounts  which  have  been  placed  before  them.  L 
feel  that  not  only  the  managing  directors,  but  all  those  who  have: 
in  any  way  contributed  to  the  successful  issue  of  the  12  months' 
work,  are  to  be  congratulated  and  thanked. 

Mr.  Henry  Van  Den    Bergh   seconded  the  motion,  which,  after 
the  chairman  had  replied  to  a  few  qiiestions,  was  adopted. 


THE    UNION    BANK    OF    SCOTLAND, 
LIMITED. 

The  8ist  annual  meeting  of  the  shareholders  was  held  on- 
Wednesday  within  the  bank  premises  in  Ingram  Street,  Glas- 
gow. In  the  absence  of  Lord  Glenconner,  of  Glen,  chairman 
of  the  bank,  Mr.  Robert  E.  Findlay  presided. 

The  Chairman,  in  the  course  of  his  remarks,  said :  The  past 
year  has  in  many  respects  been  a  most  abnormal  one,  and  it  is 
therefore  a  great  pleasure  to  the  directors  to  l>e  able  to  meet 
the  shareholders  with  the  record  of  another  successful  twelve- 
months'  trading  behind  them.     Our  financial  year  commenced 
amidst  the  confusion  occasioned  by  a  postponed  Budget.      The- 
unprecedented  ease  that  this  innovation  caused  twelve  months 
ago  produced  two  salient  features.     In  the  first  place,   it  pre- 
vented the  Bank  of  England  securing  gold  from  abroad,  which 
it  would  otherwise  have  done,  and  this  failure  necessitated  a 
5  per  cent,  rate  for  a  considerable  period  in  the  autumn.     In 
the   second   place,   it  produced   an   artificial  rise  in   Stock   Ex- 
change values  which  was  not  maintained.      In  view  of  this  ex- 
perience,  and  of   the  uncertainty  of   the  outlook,   political  and 
otherwise,  the  directors  have  thought  it  advisable  to  write  dowa 
the  value  of  the   bank's  investments   to  the  extent  of  £j^o,ooo. 
We  commenced  the  year  with  a  4  per  cent.  Bank  of  England 
rate,  which  lasted  until  June  9 ;  from  that  date  until  September 
29   the    rate   was  3  per  cent.,  rising  then  to  4   per    cent.,    an* 
on   October  20  to  5   per  cent.     At  this  figure  it  remained  until 
December  i,  falling  then  to  4%  per  cent,  and  to  4  per  cent,  on 
January  26,  to  3J4  per  cent,  on  February  16,  and  to  3  per  cent, 
on  March  9.     This  gave  an  average  rate  of  ^^3  15s.  7d.,  for  the 
year,  against  £'i  5s.  id.  for  the  previous  twelve  months.     While 
this  rate  can  be  regarded  as  a  favourable  one  for  banking,  the 
past  year  has  been  an  exceptionally  complex  period.   As  already 
mentioned,  the  money  market  in  the  early  part  of  the  year  was 
confused   by  movements  connected   with  the   Budget,    while   ii» 
December     unusual     and     unexpected      Government     disburse- 
ments caused  considerable  ease.      This  relaxation,  however,  re- 
acted in  the  following  month,  when  we  had  the  rare  experience- 
of  finding  money  higher   in  value  than   it  was  during  the  last 
month  of  the  year,  a  period  that  is  usually  looked  upon  as  the 
dearest    of    the    twelve    months.     This    time    of    comparative 
stringency  was  followed  by  very  easy  conditions   in   February,, 
and  although  the  usual  tightness  of  money  was  experienced  in 
March  from  the  ingathering  of  the  taxes,  the  scarcity  was  miti- 
gated to  some  extent  by  the  Government  postponing  the  collec- 
tion of  large  sums  of  income-tax  until  after  the  close  of  their 
financial  year.       Exactly  what    this    portends  it   is   difficult  to 
say,  but  we  have  already  seen  a  rise  of   los.   per  cent,   in  dis- 
counts in  what  is  looked  upon  as  an  easy  money  period,  and 
your  directors  therefore  feel  that  a  cautious  policy  is  the  correct 
one  on  the  present  occasion.     Fresh  capital  issues  have  assumed 
more  formidable  proportions  than  for  many  years  past.     They" 
have,     indeed,     in     1910     reached     the     enormous     total     of 
jj 299, 000,000.     Perhaps  the  most   striking   item   in  this   figure 
has   been   the   extent    of   the   rubber   boom,    which   reached   its 
climax  this  time   last  year.     In  this   activity,  the  directors   are 
glad  to  say,  the  bank  fully  shared.     The  unrest  of  labour  has 
also  been  one  of  the  disquieting  features  of  the  past  year,  but 
the  conditions  in   Scotland  have  generally  improved,   and  the 
prospects  at  the  present  time  are  probably  better  than  for  some 
years.     The  report  which  the  directors  submit  to-day  has  severaV' 
features  of  more  than  usual  interest.     In  the  first  place,  it  con- 
tains a  recommendation  by  the  directors  to  place  ;^io,ooo  to 
the  credit  of  pensions  and  allowances  fund.     This  question  has 
assumed    annually    increasing    proportions,    and    your    directors 
feel  that  the  time  has  come  when  this  matter  must  be  dealt  with 
on  definite  and  systematic  lines.      The  present  contribution  is 
intended  to  form  the  nucleus  of  a  fund,  of  which  they  will  retain 
full  control.     At  our  last  annual  meeting  we  were  able  to  repprt 
that   the   rebuilding   of   our   London   premises   was   proceeding- 
satisfactorily,   and  we  are  now  in  a  position  to  state  that  this 
operation  was  carried  to  a  successful  conclusion  on  November  21; 
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last  and  the  bank  resumed  business  at  its  fonner  addres* 
xactlv  thirteen  months  and  ten  days  after  the  demoht.on  o  our 
ild  offices  had  been  commenced.ln  connection  wuh  {he  rcbm.dmg 
-of  our  London  offices,  the  directors  'JS"*  ,  '^'^  r. .  4  c 
towards  writinK  off  unusual  outlays  and  office  furniture  ,  /,.s,""  ■ 
Is   usualT  has   been   applied  towards   writing   down   han't   pre- 

'"xhe  motion  was  seconded  by  Mr.  James  Noble  Graham  and 
•  carried  unanimously. 


LONDON    AND    BRAZILIAN    BANK. 

The  fortieth  annual  ordinary  gcneraj  m«eting  of  t^e  *hare. 
holders  of  the  London  and  Brazilian  Bank.  Ltd  was  held  on 
Tuesday  at  the  offices,  No.  7,  Tokenbouse  Yard,  E.C.,  Mr. 
John  Beaton  (chairman  of  the  company)  presiding. 
-'  The  Secretary  (Mr.  A.  W.  Saunders)  having  read  the  notice 
^nvening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  The  result  of  the  business  for  the  year 
.ended  last  January  is  a  nett  profit  of  £'7'f°%^"'^,£l^fZ 
more  than  that  of  the  previous  like  period  This  outtuin  is 
not  the  result  of  any  extraordinary  profit  by  any  one  of  the 
branches,  but  of  the  harmonious  working  of  the  whole.  Ihe 
business  of  some  of  our  branches  last  year  was  at  times  con- 
•  ducted  under  quite  exceptional  circumstances.  I  will  not  refer 
niore  to  the  Portuguese  Revolution  than  to  state  that  it  brought 
.business  to  a  standstill  for  a  time,  tout  it  .proved  the  sound 
•position  of  the  trade  of  the  country.  In  Brazil  there  was  a 
local  political  crisis  last  October  at  Mandos,  the  capital  of  the 
State  of  Amazonas,  when,  in  consequence  of  a  conflict  ol 
.authority,  the  city  was  shelled  without  notice  for  some  hours 
icy  .the  gunboats  in  the  river.  Then  the  next  month  at  Rio.  a 
few  days  after  the  present  Government  took  office,  the  crews 
of  the  new  Dreadnoughts  mutinied,  and  threatened  to  bom- 
bard the  city,  which  was  keipt  for  several  days  in  consider- 
able  apprehension,  but  the  Government  dealt  with  the  in- 
subordination in  a  very  tactful  and  conciliatory  manner,  and 
authority  was  again  restored  and  danger  averted.  Well,  these 
events,  disagreeable  as  they  were  at  the  time,  did  not  afiect 
business  very  generally.  But  that  was  not  the  case  with  the 
proposal  of  the  late  Government  to  have  i8d.  instead  of  isd. 
fixed  as  the  future  rate  of  exchange  for  the  conversion  of  gold 
into  paper.  The  Government  persisted  in  its  scheme,  and  as 
.the  current  rate  of  exchange  was  very  much  under  i8d..  the 
Bank  of  Brazil— the  Government  Hank— was  employed  to  put 
the  rate  up.  This  the  bank,  with  its  large  resources  and  special 
privileges,  was  successful  in  doing,  and  on  September  14  it 
•quoted  its  drawing  rate  of  iSj^d.  This  rate,  although  inter- 
fering much  with  the  business  of  the  country,  was  maintained 
lor  two  months,  until  Novemiber  14,  the  rate  of  the  other 
banks  being  about  i6j;6d.— a  difference  of  8  per  cent.  On 
Novemiber  15  Marshall  Hermes  da  Fonseca  assumed  the  office 
•of  President,  and  a  few  days  later  the  Bank  of  Brazil  was 
drawing,  like  other  banks,  at  i6Jid.,  thereby  publicly  an- 
nouncing the  Government's  repudiation  of  the  i8d.  proposal  of 
its  predecessor.  Thus  ended  what  was  generally  considered 
an  ill-conceived  scheme  and  a  manipulation  of  the  exchange 
which  had  caused  difficulties  for  months  in  legitimate  exchange 
dealings.  On  December  31  a  very  welcome  decree  was  issued, 
raising  the  limit  of  the  deposit  of  gold  against  notes  from  20 
millions  to  60  millions  sterling  on  the  basis  of  i6d.  per  milreis, 
which  is  15  milreis  per  sovereign.  During  four  or  five  years 
when  the  fixed  exchange  was  i^d.  the  country  received  gold 
against  notes  to  the  extent  of  20  millions  sterling,  and  there 
is  every  reason  to  suppose  that  the  higher  rate  of  i6d.  will 
vicld  a  like  result  on  like  conditions— namely,  a  balance  of 
trade  largely  in  Brazil's  favour.  It  may  interest  you  to  know 
that  Brazil  will  save  ;^'85o,ooo  a  year  by  the  remittance  at  i6d. 
instead  of  ijd.  of  the  annual  .service  of  the  foreign  sterling 
. ommitments  of  the  Federal  Government,  the  States  Govern- 
ments and  the  Municipalities.  The  returns  of  the  exports  and 
iiiiiports  have  not  yet  been  issued,  but  it  is  estimated  that  the 
value  of  the  coffee  and  rubber  shipments  last  year  will  'be  54 
millions  sterling,  against  52  millions  in  the  previous  year,  1909. 
The  Chairman  then  referred  to  the  figures  in  the  balanoe- 
-iheet,  which,  he  said,  compared  very  favourably  with  those  of 
last  year,  and  showed  large  additional  business. 

Sir  Charles  Day  Rose,  Bart.,   M.P.,  seconded  the  resolution, 
rwhich   was    carried   unanimously. 


tion  as  the  resoH  of  the  changes  that  have  taken  pUc«.  Tbe 
receipts  for  1910  are  tbe  highest  in  the  history  of  the  company, 
and  It  is  satisfactory  to  note  a  subetantial  tncreMe  in  both  aan- 
bers  and  receipts  from  passenger  traffic,  to  the  deirelopment  at 
which  our  general  manager  nu  paid  considerable  atteiMioa 
during  the  past  year,  improving  the  service  where  it  appeared 
to  be  defective,  and  the  resnlu  of  this  policy  have  been  im- 
mediate. In  the  sugar  traffic  there  has  been  a  decrcaae  <A 
about  19.000  tons,  and  of  about  jCS.Soo  in  receipts.  This  de- 
crease is  due  to  the  failure  of  the  1909-10  crop  on  the  northern 
sections  owing  to  drought,  but  the  crop  on  the  southern  section* 
was  a  record  one  both  as  regards  the  second  half  cd  the  1909-10 
crop  and  the  first  half  of  the  1910-11  crop,  and  as  there  have 
been  general  rainfalls  over  the  whole  system,  it  may  fairlv  be 
expected  that  the  crop  commencing  in  September  next  will  be 
very  good  indeed,  although,  of  course,  a  very  great  deal 
depends  upon  the  climatic  conditions  ol  the  next  lew  week*. 
The  cotton  crop  shows  a  considerable  increase  both  in  tonnafe 
and  receiipts,  and  there  is  every  sign  that  this  important  crop 
will  become  of  more  and  more  importance  in  the  immediate 
future,  especially  as  we  are  still  a  long  way  behind  the  re- 
suits  of  the  years  1905-6-7.  The  increase  in  general  goods 
traffic  is  accounted  for  by  the  greater  prosperity  generally  in 
the  districts  served  by  our  lines.  The  stone  carrted  has  in- 
creased from  5,095  tons  in  1909  to  49,275  tons  in  1910,  which 
is  the  result  of  a  contract  made  with  the  firm  of  contractors  who 
are  carrying  out  the  construction  of  the  port  works  at  Pemam- 
buco.  The  increase  in  the  working  expenses  of  £4^,680  is 
due  to  the  higher  rate  of  exchange  for  the  conversion  o<  cur- 
rency wages,  and  also  to  the  high  price  and  increased  coo- 
sumption  of  coal.  It  has  also  cost  more  to  keep  tbe  permanent 
way  in  order,  as,  owing  to  the  wet  season  the  track  has 
suffered  considerably.  It  will  also  be  necessary  in  the  lature 
to  spend  a  good  deal  in  renewals  ol  track,  and  for  Ifais 
purpose  am(ple  provision  must  always  be  made.  In  order  to 
get  more  varied  climatic  conditions,  and  consequently  less  risk 
to  our  traffics,  and  at  the  same  time  a  longer  haul,  we  are, 
as  authorised  by  you,  carrying  oat  extensions  further  into  the 
interior  of  the  country,  and  every  step  has  been  taken  to  push 
these  forward,  with  the  result  that  ij  kik>metr«e  on  tbe  Flores 
Kxtension  and  10  kilometres  on  the  Picnhy  Exteosioo  have 
been  incorporated  into  the  company's  system.  It  is  in  connec- 
tion with  these  extensions  that  powers  are  now  being  taken  by 
the  directors  to  increase  the  capital  ol  the  company  a*  and 
when  required,  because,  although  it  is  iK>t  immediately  neces- 
sary to  raise  capital,  it  will  probably  be  so  before  our  next 
general  meeting. 

Mr.  II.  C.  Allen  seconded  the  motion,  which  was  agreed  to 
unanimously. 


GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

The  ordinary  general  meeting  of  the  Great  Western  of  Brazil 
Railway  Co.,  Ltd.,  was  held  on  Tuesday,  at  River  Plate  House, 
Kir.^bury  Circus,  E.G.,  Mr.  David  Simson,  M.Inst.C.E.  (chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  H.  Tattaui)  read  the  notice  convening  the 
meeting  and  also  the  report  of  the  auditors, 

The  Chairman  said :  I  am  sure  vou  will  all  be  pleased  to 
note  from  a  study  of  the  figures  given  in  the  report  that  the 
vear  under  review  has  been  a  prosperous  one — indeed,  the  re- 
sults form  a  record,  since  the  receipts,  amounting  to  ;^6o4,i88, 
ate  /,7lri,-3q  in  excess  of  the  highest  limit  hitherto  reached. 
Altogether  the  year  has  been  an  important  one,  for  it  marks 
the  conclusion  of  one  epoch,  and  the  beginning  of  a  new  one, 
in  Ihe  history  of  our  companv.  Ten  years  a^o  the  company 
worked  a  system  of  r46  kilometres ;  to-day  it  is  working  a 
system  of  i  ,476  kilometres ;  and,  looking  at  the  business  from 
any  point  of  view,  it  is  apparent  that  whatever  the  future  ma^ 
"bring  forth,  the  shareholders  stand  in  a  greatly  improved  posi- 


KIMBERLEY    WATERWORKS. 

The  thirty-first  annual  general  meeting  of  the  shareholders  in 
the  Kimberley  Waterworks  Co.,  Ltd.,  was  held  on  Wednesday 
at  the  Cannon  Street  Hotel,  E.G.,  Mr.  James  Jackson  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  W.  Vincent)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said :  The  figures  before  yon,  though  they  do 
not  disclose  such  good  times  as  we  have  had  in  some  ol  tbe 
years  that  are  pnst.  show  a  decided  improvement  on  last  year. 
This  welcome  change  is  attributable  to  two  controlling  elements. 
In  the  first  place,  the  rainfall,  at  17  ins.,  was  less  by  1%  ins. 
than  in  the  previous  year,  and  in  a  company  like  ours  there  ia 
nothing  that  cheers  the  hearts  or  fills  the  •pockets  of  the  share- 
holders so  effectively  as  a  long,  continuous  and  cruel  droogfat. 
'l~he  second  favouring  cause  was  the  improved  position  and 
extended  operations  of  the  De  Beers  Cornpany,  on  whose  wellare 
and  prosperity  our  fortunes  90  largely  depend.  The  far-seeing 
and  conservative  policy  that  they  put  into  practice  ol  restricting 
their  output  and  withholding  from  the  market  the  stocks  ot 
diamondis  they  held  during  the  bad  times  of  three  or  four 
years  ago  has  been  a  powerful  factor  in  preventing  the  irre- 
trievable ruin  and  loss  that  was  threatened  to  tbe  diamond 
industry  in  those  dark  days.  They  are  now  reaping  tbeir 
reward,  and  a  stream — I  regret  to  say,  bat  a  small  stream — 
of  the  good  things  dribbles  our  way.  Tbe  world  has  again 
become  capable  of  absorbing  the  five  millions  sterling  worth  ol 
diamonds  of  better  quality  which  is  supposed  to  be  tts  normal 
consumption.  Of  this  quantity  the  outside  mines  ol  the  whole 
world  produce  about  one-third  and  De  Beers  two-thirds,  and 
any  increase  that  the  vmrld's  demands  may  make  is  tbe  mono- 
poly and  the  heritage  of  De  Beers.  There  is  gratifying  evidence 
of  the  increased  activity  in  tbe  growing  numbers  to  be  foond 
in  both  the  white  and  the  native  employees  of  the  De  Beers. 
The  natives  now  number  17,000,  an  increase  ol  6,000  during 
18  months,  while  the  whites  also  d>ow  an  increase  of  some- 
thing like  700,  now  numbering  6,000.  The  increased  activity  in 
the  mines  has  its  reflection  in  the  improved  busineas  in  the 
towns,  and,  oif  course,  increasing  custom  for  the  Waterworke 
Coropanv.  Already  premises  that  were  deserted  and  had  bad 
the  water  cut  oft  have  been  reoccupied  and  have  had 
the  water  laid  on  again,  and  it  is  in  the  towns  we  feel  the 
benefit  of  the  improved  conditions,  as  the  town  consumptian 
is  now  far  in  excess  of  that  on  the  mines,  and  it  is  00  that 
that  we  are  mainlv  dependent.  AH  the  mines  are  connected  with 
the  water  purifying  plant  of  De  Beers,  and  all  tbeir  boikfs 
are  supplied  from  it,  so  that  except  under  strews  ol  weadMr 
conditions  the  mines  now  take  an  aggravatingly  meagra  traantity 
from  our  mains.  The  machinery  and  plant  have  been  wpt  in 
an  efficient  state  of  repair,  tbe  cost  betnf,  in  all  bat  v«(7  m^ 
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ceptional  caiies,  paid  out  of  revenue.  It  has  unfortunately  been 
necessary  to  relay  about  two  miles  of  our  main  to  the  south 
of  the  Mid  station,  between  it  and  Kimlberley,  as  a  portion 
of  the  ground  was  much  impregnated  with  acids  and  other 
chemical  constituents,  which  corroded  the  outside  of  the  pipes, 
and  bursts  became  so  frequent  that  there  was  no  other  course 
open  than  to  replace  the  old  pip>es  with  new.  Turning  to 
matters  immediately  concern' ng  us  at  Kimberley,  there  have 
been  four  parties  dealing  with  the  proposed  amalgamation  of 
the  Municipalities  of  Kimlberley  and  Beaconsfield.  A  Bill 
has  been  introduced  in  the  Cape  Provincial  Legislature  to  pro- 
mote the  unification  of  such  bodies  which  may  be  found  applic- 
able to  the  conditions  pertaining  at  Kimlberley  and  Beaconsfield. 
There  must  always  be  difficulty  in  reconciling  conflicting  in- 
terests and  in  overcoming  opposition,  particularly  in  cases  like 
the  one  in  point,  where  the  rates  in  the  one  town  are  on  a 
lower  scale  than  they  are  in  the  other.  If  it  is  once  estab- 
lished that  the  amalgamation  is  for  the  general  advantage  of 
both  townships,  I  think  the  difficulties  will  soon  disappear. 

Mr.    W.    Mendel   seconded   the    motion,    which   was   carried 
unanimously. 


NEW     PRIMROSE     GOLD     MINING. 

The  annual  ordinary  general  meeting  of  the  New  Primrose 
Gold  Mining  Co.,  Ltd.,  was  held  in  the  Board  Room,  Consoli- 
dated Builmng,  Johannesburg,  on  Thursday^  March  30,  ign. 
Mr.  John  Munro  presided. 

The  Chairman  said :  Gentlemen, — It  affords  me  great  pleasure 
to  again  submit  the  directors'  report  and  accounts  for  the 
twelve  months  ended  December  31,  1910,  to  which  are  attached 
the  reports  by  your  consulting  engmeer  and  mine  manager, 
giving  the  fullest  details  of  the  work  accomplished  during  the 
period  under  review.  I  will,  consequently,  but  briefly  touch  on 
a  few  of  the  main  points.  The  mill  crushed  257,1^8  tons  of  ore 
during  the  year,  of  an  average  assay  value  of  7.82  dwts  per 
ton,  an  increase,  as  compared  with  igog,  of  26,105  tons.  The 
total  value  of  the  gold  won  from  this  ore  was  ;^398,o5o  los  2d, 
in  addition  to  which  £2-:,.-jq>2  15s  iid  was  derived  from  the 
treatment  of  accumulated  slime,  and  ;if5,78o  17s.  lod.  from 
interest,  &c.  Working  costs' totalled  ^211,564  13s.  sd.,  thus 
leaving  a  balance  of  ^216,059  los.  6d.  to  be  carried  to  the 
credit  of  appropriation  account.  Dividends  and  bonus  amount- 
ing to  ;f  195,000,  equal  to  60  per  cent,  of  the  company's  capital, 
were  declared  during  he  year.  Profits  tax  is  estimated  at 
^20,313  6s.,  while  depreciation  and  donations  total  ^Tfiz^ 
los.  6d.  The  balance  of  ;^42,o34  3s.  7d.  carried  to  next  year's 
account  is  entirely  represented  by  cash.  The  total  extraction 
for  the  year  was  7.277  dwts.  per  ton  milled,  against  7.197  dwts. 
for  the  previous  year,  while  the  working  costs  record  the  sats- 
factory  reduction  of  over  one  shilling  per  ton.  A  careful  re- 
estimation  of  the  ore  reserves  was  made  at  the  end  of  the  year, 
and  these  now  stand  at  490,809  milling  tons  of  an  estimated 
recovery  value  of  7.8  dwts.,  a  decrease  of  13,722  tons  as  com- 
pared with  1909.  You  'will  notice  from  your  consulting  en- 
gineer's report  that  the  most  interesting  feature  in  connection 
with  develoipment  work  during  the  year  has  been  the  openiiig 
up  of  the  southern  series  at  several  points  of  the  mine.  This 
work,  which  has  been  systematically  carried  on  'during  the 
year,  was  foreshadowed  in  my  speech  at  the  last  annual  meet- 
ing, and  it  is  gratifying  to  be  able  to  report  that  of  the  ore 
developed,  25,357  tons,  in  this  series,  have  been  included  in 
the  payable  ore  reserves.  It  is  a  pleasure  to  report  that  we  have 
suffered  no  inconvenience  in  connection  with  native  labour  on 
this  property.  Mr.  A.  E.  Payne,  your  former  manager,  having 
accepted  the  management  of  the  Consolidated  Langlaagte  Mines, 
Mr.  R.  Clarkson  was  appointed  as  manager  in  September  last. 
The  Chairman  then  moved  the  adoption  of  the  reports  and 
accounts,  which  was  seconded  by  Mr.  G.  Hesse,  and  carried 
unanimously. 

Election  of  Directors. — There  being  no  other  nominations,  on 
the  motion  of  the  Chairman,  seconded  by  Mr.  Charles  Marx,  the 
retiring  directors,  Messrs.  S.  B.  Joel  and  E.  Brayshaw,  were 
re-elected. 

Appointment  of  Auditors. — There  being  no  other  nominations, 
the  retiring  auditors,  Messrs.  J.  P.  O'Reilly  and  F.  W.  Diamond, 
were  re-appointed,  on  the  rrlotion  of  The  Chairman,  seconded 
Ihv  Mr.  P.  Richardson,  and  their  remuneration  for  the  past  audit 
fixed  at  100  guineas  each. 

This  concluded  the  business  of  the  meeting. 

GOVERNMENT      GOLD       MINING      AREAS 
(MODDERFONTEIN)  CONSOLIDATED. 

The  first  annual  ordinary  general  meeting  of  the  Government 
Crold  Minimj  Areas  (Modderfontein)  Consolidated,  Ltd.,  was 
held  in  the  Board  Room,  Consolidated  Building,  Johannesburg, 
on  Thursday,  March  30,  1911.      Mr.  John  Munro  presided. 

The  Chairman  said :  Gentlemen, — I  beg  to  submit  the  direc- 
tors' report,  together  with  the  duly  audited  balance-sheet  for 
the  period  ended  December  31,  1910,  together  with  the  reports 
of  your  consulting  engineer  and  mine  manager.  "V'our  com- 
pany was  registered  on  February  26,  iqio.  with  a  capital  of 
1,400,000  shares  of  £1  each.  625,000  of  these  are  fully  paid 
up,  and  on  the  balance,  namely,  775,000,  which  are  guaranteed 
by  Messrs  Barnato  Bros.,  2s.'  per  share  has  been  paid.  As 
you  are  aware,  the  property  is  held  in  terms  of  a  mineral  lease 
from  the  Government  under  the  Precious  and  Base  Metals  Act 
of  1908,  and  consists  of  2,633  claims  on  the  Farm  Modder- 
fontein. No.  167  (now  17),  in  the  Mining  District  of  Boksburg. 
From  the   accounts   submitted,   you  will  notice  that  since  the 


inception   of  the  company   a   sum   of  /i5,932   7s.   2d.   has  been 
earned    for    interest,     and    £i.yi,iy]    7s.     lod.     expended     on 
machmery  and  plant,  buildings,  permanent  works  (shafts),  rail- 
way siding  and  station,   road  making  and  tree  planting,   furni- 
ture and  instruments,  live  stock  and  vehicles.    The  share  invest- 
ments  held  by   your    company   figure    in    the    balance-sheet    at 
Zi)555>  ^rid  consist  of  300  shares  in  the  Witwatersrand  Native 
Lalbour  Association,  Ltd.,  on  which  12s.  has  been  paid,  and  a 
deposit   made  of   25s.  per  share,    and    loo   shares  in   the   Rand 
Mutual   Assurance    Company,    of    £\o    each,    fully    paid.      The 
administration  and  general  expenses  from  the  date  of  registra- 
tion amounted  to  ^20,648  lis.  id.,   against  which  we  received 
for  rents,  brokerage,  &c.,  a  sum  of  ^,916  iis.   2d.     Active  work 
was    commenced    on     the     mine     on     March     i     last.      Four 
seven-compartment  shafts,  each  4254  ft.  by  614  ft.,  were  laid  out. 
At  the  close  of  the  financial  year  the  shafts  had  reached  the 
following  depths,  namely:    North-west  shaft,  120  ft;    north-east 
shaft,  57  ft.  ;  south-west  shaft,  63  ft. ;  .south-cast  shaft,  94  ft. : 
and  on  the  24th  inst.  the  depths  attained  were,  north-west  shaft,, 
428  ft. ;  north-east  shaft,  232  ft. ;  south-west  shaft,  63  ft. ;  and 
the  south-east  shaft,  145  ft.    There  is  a  layer  of  dolomite  gene- 
rally overlying  the  regular  formation  in  the  district,   but  you 
will  see  from  the  manager's  report  it  was  passed  through  at  the- 
comparatively  shallow  depth  of  98  ft.  in  the  north-west  shaft, 
and  since  the  close  of  the  year  it  has  been  passed  through  in  the 
north-east  shaft,  which  is  now  in  the  regular  Witwatersrand 
formation.     We  do  not  anticipate  any  greater  difficulty  in  this 
connection  in  the  two  southern  shafts.     You  will  observe  that 
satisfactorj'    progress    has    been    made,  especially  in  the    two 
northern  shafts,  although  the  work  of  the  lower  ones  has  been 
retarded  by  shortage  of   labour.     Arrangements  are,  however, 
completed  which  should  secure  a  full  complement  of  labour  a; 
an  early  date,  and  I  expect  that  the  two  northern  shafts  will 
reach  the  reef  by  the  middle  of  next  year.     Permanent  head- 
ge.irs,  hoists  and  boilers  have  been  erected  at  each  shaft,  your 
directors  being  advised  that  it  would  in  the  end  facilitate  shaft- 
sinking   if  this  work  were  carried  out,   rather  than   resort  tc 
temporary   equipment.      Your    property   being    practically    sur- 
rounded by  companies  already  producing  gold,  and  others  ir. 
an  adavnced  stage  of  development,  sufficient  data  was  available 
to  justify  the  location  of  the  shafts  without  going  to  the  neces- 
sity of  sinking  boreholes.     For  your  information,  it  will  be  in- 
teresting to  give  you  some  particulars  of  the  developments  ort 
the     adjoining    properties.      The    New     Modderfontein     Gola 
Mining  Company,  Ltd.,  to  the    north    of    your    property,  has 
been  crushing  for  some  considerable  time,  and  the  last  annual 
report    shows    that    the    ore    crushed    yielded    an   average  of 
26s.    6d.    per    ton.      The    payable    ore    reserves    are    returned 
at  2,478,389  tons,  valued  at  7.1   dwts.  over  a  stoping  width  of 
57   ins.,  on  the   Main  Reef,    and   on  the   Modderfontein    Reef, 
103,355  tons,  valued  at  6.6  dwts.  over  a  stoping  width  of  57^^ 
ins.     On  the  Modderfontein  B.  Gold  Mines,  Ltd.,  where  crush- 
ing has  not  yet  commenced,  the  development  for  the  year  ended 
December  31,  1909,  showed  7.4  dwts.  over  an  estimated  stojping 
width  of  42  ins.     On  the  Geduld  Proprietary  Mines,  Limited, 
which  adjoins  your  property  on  the  east,  the  tofal  yield  for  the 
year  ended   Decemiber   31,    1910,  was  23s.  6d.  per   ton  milled! 
The   ore  reserves  at  the  end  of  the  financial  year   showed  aii 
average  assay  value  of  g.09  dwts.  over  37.3  ins.     In  the  Brakpaii 
Mines,   Ltd.,  on   the  south-west  of   your  property,  and   where 
milling  is  about  to   commence,  the   available   data   at  Decem- 
ber 31,  1910,   showed  the  payable  ore  reserves  to  be  1,720,181 
tons,   valued   at   6.56   dwts.    over  an    average  stoping  width   of 
52'4  ins.     From  the  above  particulars  regarding  the  result  of 
operations  in  the  sjjrrounding  properties,  there  can  be  no  doubt 
that  the  prospects  of  your  property  are  most  encouraging,  and' 
that  it  will  be  worked  at  a  handsome  profit.     This  being  the 
first  annual  meeting   of    shareholders,  I  think   it  desirable  tO' 
place  before  you  the  conditions  upon  which  the  property  is  heW 
from  the   Government,  more  especially  as  there   appears  to  be 
some  doubt  on  the    matter.     The   company    is  subject   to  the 
same  conditions  with  regard  to  the  payment  of  claim  licences 
as  pertain  to  other  Gold  Mining  Companies  on  the  Witwaters- 
rand.    It  is  exempt  from  the  provisions  of  the  Profits  Tax  (Gold 
Mines)  Proclamation,  1902,  in  so  far  as  that  proclamation  deals 
with  the  10  per  cent,  tax  on  profits,  but  we  are  entitled  to  the 
benefits  of  that  proclamation  with  respect  to  the  amortisatioiv  of 
the  money  expended  in  opening  up  and  equipping  the  property. 
As  the  whole  capital  of  the  company  is  represented  by  cash, 
the   first  charge  on  the  profits  will  be  the  deduction  of  a   sum 
calculated    in    the  usual   manner  over   the    agreed  life    of  the 
mine.     This  can  only  be  determined  according  to  the  estimated 
tonnage  per    claim    and    the    scale    of    working.      The    total 
capital  will    therefore    ultimately  be    refunded  to    shareholders 
independently  of  profits  distributed.     In  lieu  of  the  profit  tax, 
the  company  has  to  pay  the  Government  a  tax  on  the  annual  nett 
profit  obtained   from  the  working  of  the  claims,  calculated   in 
accordance  with  a  scale  under  which  the  tax   payable  to  the 
Government  shall  bear  the  same  ratio  to  the  net  profit  as  the 
latter  bears  to  the  value  of  the  precious  metals  produced.     In 
addition  to  this,   the  company  has  to  pay   a   premium   on  the 
Government's  share  of  the  nett  profit,  which  premium  is  calcu- 
lated on  a  sliding  scale.    To  give  an  illustration,  assuming  that 
the  yield  is  24s.  per  ton,  and  the  costs   i6s.  f)er  ton,  leaving  a 
profit  of  8s.,  the  Government  would   get  one-third  or  32  pence 
plus  10  per  cent,  of  same  or  additional  3. 2d.,  or  as.   11. 2d.   in 
all,  the  company's  share  being  5s.  o.Sd.  The  total  annual  profits 
will  naturally  depend  upon  the  value  of  the  reef  and  the  scale 
of  working,  bnt  as  the  property  is  very  large  there  is  no  reason 
why  we  should  not,  when  the  mine  is  fully  opened  up,  crush 
at  the  rate  of  1,200,000  tons  per  annum,  although  we  must  neces- 
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sarily  work  on  a  smaller  basis  to  commence  with.  The  Chair- 
man  then  moved  the  adoption  of  the  reports  and  accounts,  which 
was  seconded  by  Mr.  Gustav  Imroth,  and  carried  unanimously. 

In  seconding  the  adoption  of  the  reports  and  accounts,  Mr. 
Imroth  said  : — 

1  wish  to  refer  with  particular  satisfaction  to  the  novel  idea 
adopted  in  the  formation  of  this  company.  The  main  feature 
of  this  is  the  confirmation  of  the  c<infidence  in  a  most  tangible 
form  wiiich  the  mining  houses  of  these  fields  hold  as  regards 
the  future  of  our  mines,  and  in  a  very  large  degree  in  the  mines 
of  the  far  Eastern  Kand.  Messrs.  Barnato  brothers,  unaided, 
and  without  counting  on  public  support,  have  made  themselves 
responsible  for  the  enormous  sum  of  ;^i, 400,000,  and  it  is  not 
surprising  that  the  public  has  readily  absorbed  the  shares  re- 
served to  them.  Almost  unique  in  the  history  of  mining,  the 
man  who  contributed  his  modest  ^10  has  entered  a  speculation 
in  gold  mining  on  level  conditions  with  this  mining  house, 
v/hich,  of  necessity,  must  have  made  an  elaborate  study  of  the 
problem,  used  all  its  technical  knowledge,  and  placed  millions 
in  the  venture.  It  is  that  the  researches  which  the  firm  made 
were  of  so  satisfactory  a  nature  that  they  could  approach  this 
enormous  risk  with  equanimity,  and  a  better  answer  than  the 
case  of  this  company  cannot  be  given  to  the  severe  criticism 
levelled  at  the  local  mining  hou'ses  and  on  the  Far  Eastern 
Kand  in  the  J.ondon  Times,  as  reported  by  cable  in  the  local 
Press  on  March  11.  Gentlemen,  I  look  with  much  confidence 
to  the  future  of  this  company,  which  I  feel  certain  will  give 
a  good    account  of  itself. 

Klection  of  Director. — There  being  no  other  nomination,  the 
•Chairman  declared  Mr.  Gustav  Imroth,  the  retiring  director,  re- 
elected. 

Appointment  of  Auditors. — There  being  no  other  nominations, 
the  retiring  auditors,  Messrs.  T.  Douglas  and  K.  Danckwerts, 
■were  re-appointed,  on  the  motion  of  the  Chairman,  seconded  by 
Mr.  A.  Sprinz,  and  their  remuneration  for  the  past  audit  fixed 
.at  7S  guineas  each. 

This  concluded  the  business  .of  the'ineeting. 


GINSBERG     GOLD     MINING. 

The  sixteenth  annual  ordinary  general  meeting  of  the  Gins- 
berg Gold  Mining  Company,  Ltd.,  was  held  in  the  Board 
Room,  Consolidated  liuilding,  Johannesburg,  on  Thursday, 
March  30,  1911.     Mr.  John  Munro  presided. 

The  Chairman  said  :  I  beg  to  submit  the  directors'  report  and 
the  accounts  for  the  year  ended  December  31,  1910.  i'he  re- 
ports of  the  consulting  engineer  and  mine  manager,  together 
with  the  tabular  statements  attached  to  the  latter,  give  fullest 
•details  of  the  work  accomplished  and  the  results  obtained  c'uiing 
the  period  under  review  ;  142,550  tons  of  ore  were  crushed 
<lnring  the  year,  a  decrease  of  9,711  tons  as  compared  with 
19119.  The  revenue  from  gold  won  was  ;^i97,i58  i8s.  jd.,  to 
which  should  be  added  rents,  interest,  &c.,  received  during  the 
year,  ;^'2,2i6  4s.  lod.,  making  a  total  revenue  of  ;£i99.375  3s.  sd. 
The  expenditure  for  the  year  amounted  to  ^^148,9^5  3s.  lod., 
leaving  a  profit  of  ;^5o,449  19s.  7d.  carried  to  appropriation 
a' count.  The  cost  per  ton  milled  was  i.68i  shillings  higher 
than  during  the  previous  year,  which  is  principally  accounted 
for  by  expenditure  in  thoroughly  overhauling  the  surface  equip- 
ment and  to  some  extent  in  consequence  of  the  smaller  tonnage 
milled.  Against  this  there  is  a  slight  improvement  in  the 
average  gold  extraction  during  the  year.  Two  dividends  of  10 
]Ter  cent,  each  were  declared  ])ayable  to  shareholders  regis- 
tered on  June  30  and  December  31  respectively,  absort)ing 
^'42,000.  Depreciation,  profit  tax  and  sundry  small  items 
amount  to  ;^i2,a4i  6s.  2d.,  and  a  balance  of  £i3,<)TS  19s.  id. 
is  carried  forward  to  next  year's  account.  The  development  of 
the  mine  continues  to  open  up  ore  of  a  satisfactory  grade,  the 
work  accomplished  on  the  Noithern  section  of  your  property 
being  particularly  encouraging.  You  will  notice  from  the  con- 
sulting engineer's  report  that  considerable  difficulty  has  been 
-experienced  in  extracting  the  full  r^rcentage  of  gold  from  the 
ore.  It  is  now  intended,  with  the  view  of  overcoming  this  A\ffi- 
culty,  to  instal  tube  mills,  and  I  hope  when  next  I  meet  you 
to  be  able  to  report  that  our  troubles  in  this  respect  have  been 
to  a  great  extent  overcome.  The  ore  reserves  at  the  end.  of  the 
year  stood  at  341,207  milling  tons,  of  an  estimated  recovery  value 
of  6J4  dwts.  Certain  blocks  of  low-grade  ore  in  the  north-east 
corner  of  the  mine  have  been  excluded,  as  well  as  other  por- 
tions of  the  mine,  which  are  only  partially  developed.  It  is 
hoped,  however,  that  these  latter  will  eventually  be  found  to 
be  of  a  payable  nature.  The  directors  regret  that  Mr.  J.  F. 
Thomas,  who  for  many  years  managed  your  property,  was 
compelled,  early  in  the  year,  owing  to  ill-health,  to  vacate  his 
position,  and  in  September  last  the  management  of  the  mine 
was  entrusted  to  Mr.  KrroU  G.  Hay,  who  was  for  a  consider- 
able time  assistant  in  the  consulting  engineer's  department. 
The  Chairman  then  moved  the  adoption  of  the  reports  and 
accounts,  which  was  seconded  by  Mr.  Gustav  Imroth  and  car- 
ried unanimously. 

Election  of  Directors. — ^There  being  no  other  nominations,  on 
the  motion  of  Mr.  Charles  Marx,  seconded  by  Mr.  P.  Richard- 
son, the  retiring  directors,  Messrs.  S.  B.  Joel  and  H.  A.  Rogers, 
were   re-elected. 

Appointment  of  Auditors. — There  being  no  other  nominations, 
the  retiring  auditors,  Messrs.  Henry  Hains  and  J.  P.  O'Reilly, 
were  reappointed  on  the  motion  of  the  Chairman,  seconded 
by  Mr.  Gustav  Imroth,  and  their  remuneration  for  the  past 
audit  fixed  at  75  guineas  each. 

This  concluded  the  business  of  the   meeting. 


VAN    RYN    DEEP. 

The  sixth  ordinary  general  meeting  of  the  Van  Rjm  Deep, 
Ltd.,  shareholders  was  held  in  the  board  room,  ConaoUdatcd 
Duilding,  Johannesburg,  on  Thursday,  March  y>,  1911.  Mr.  John 
Munro  presided. 

The  Chairman  said :  Gentlemen, — I  beg  to  submit  lor  your 
approval  the  directors'  report,  together  with  the  audited  balance- 
sheet,  as  well  as  the  reports  of  your  consulting  engineer  and 
mine  manager  for  the  year  ended  December  31,  1910.  The 
following  additions  to  capital  expenditure  have  been  made  daring 
the  year: — Buildings,  £.^fiii  14s.  lod. ;  machinery  and  plant, 
;^I7,848  7s.  8d.  ;  railway  siding,  £242  17s.  ad.  ;  permanent 
works  (shafts),  ^^53,713  i8s.  lod. ;  native  hospital,  £i,ti" 
i8s.  2d.  ;  development,  £43,711  os.  3d.  The  total  available 
funds  on  December  31,  1910,  were  ;^io3,683  i8s.  4d.,  which  in- 
cludes an  amount  of  ;^63,305  i2».,  representing  the  balance  of 
4s.  per  share  on  316,528  shares,  which  I  may  mention  has  aince 
been  called  up,  and  is  payable  shortly.  The  option  on  126,943 
of  the  reserve  shares  which  matured  on  December  31,  1910,  was 
not  exercised.  The  reports  of  yqur  consulting  engineer  and 
manager  deal  so  fully  with  all  details  of  the  operations  for  the 
year  under  review  that  I  need  not  recapitulate  the  figures.  From 
the  tabular  statement  attached  to  the  manager's  report  you  will 
see  that  a  total  of  1 1 ,820  ft.  were  driven,  risen  and  sunk  daring 
the  year,  of  which  4,233  ft.,  were  on  reef  of  an  average  value  of 
7%  dwts.  over  28.69  inches.  This  includes  a  large  proportion 
of  unpayable  reef  to  the  west  of  the  west  shaft,  which  naturally 
reduces  the  general  average.  In  both  shafts  a  number  of  iauhs 
and  dykes  were  encountered  which  greatly  disturbed  the  reel 
and  necessitated  an  unusually  heavy  amount  of  crosscutting. 
These  disturbances  are  responsible  for  the  large  proportion  of 
driving  off  the  reef.  As  the  ore  so  far  exposed  is  only  partialis 
developed,  no  estimate  has  been  made  of  the  tonnage  available 
for  stoping.  In  the  drives  in  a  westerly  direcUon  from  the 
west  shaft  the  values  have  been  disappointing,  but  betweea  the 
two  shafts  the  ore  so  far  exposed  gives  promise  of  good  value, 
while  to  the  east  of  the  east  diaft  ore  of  very  high  grade  has  been 
uniformly  exposed  throughout  the  first  level.  Unfortunately  the 
reef  in  this  level  trended  to  the  north  and  passed  out  of  th^ 
property  at  a  distance  of  721  ft.  from  the  shaft.  The  lower  levels 
will,  of  course,  contain  the  reef  to  an  increasing  distance,  and  it 
is  anticipated  that  the  fourth  level  will  be  in  reef  right  to  the 
eastern  boundary  of  your  property,  a  distance  of  3,500  ft.  faom 
the  shaft.  In  view  of  the  excellent  results  obuined  from  neigb- 
bouring  mines,  development  on  this  section  of  the  property 
should  open  up  a  large  tonnage  of  highly  pavaWo  <"«•  Tt» 
commencement  of  development  has  been  difficult  and  com- 
plicated, but  we  have  practically  unravelled  the  tangle  of  dykes 
and  faults  down  to  the  third  levels  in  the  west  shaft  and  th<- 
second  level  in  the  east  shaft,  and  the  work  of  opening  up  the 
mine  between  the  two  shafts  as  well  as  the  eastern  end  of  the 
property  is  being  pushed  forward  with  all  speed.  In  spite  ol 
the  difficulties  and  disappointroenU  which  have  been  met  with, 
I  am  satisfied  that  we  have  a  most  valuable  property. 
The  claim  area  is  large,  and  though  a  portion  of  lb- 
western  section  may  prove  unpayable,  the  retalts  «. 
far  obtained  in  the  central  and  eastern  portions  of  th<- 
property  have  been  highly  satisfacloiy.  \our  thanks  are 
due  to  vour  consulting  engineer,  Mr.  1.  O.  »-**?,  lor 
the  way  '  in  which  h..  has  overcome  the  many  difficul- 
ties which  have  confronted  him.  Also  to  the  manager.  »lr 
Krige,  who  has  had  charge  of  your  property  since  t*rly  m 
1900.  I  now  beg  to  move  the  adoption  of  the  rgxirtana  ac- 
counts for  the  year  ended  December  31.  i9«o.  The  Oiajnnan 
then  moved  the  adoption  of  the  reports  and  occoonu,  which  was 
seconded  by  Mr.  \V.  Nelson. 

Mr.  Arnold  J.  Marks,  F.R.G.S.,  said  he  wished  to  nudie  some 
observations,  which  were,  however,  not  intended  to  be  i>  a 
hostile  spirit.  He  observed  from  the  acoounU  that  th««e  maa  an 
amount  of  ^^63,000,  or  thereabouts,  of  uncalled  c«piUl,  Md  be 
would  respectfully  suggest  that  this  sum  be  called  up  so  that 
it  might  earn  interest.  This  would  be  an  act  of  jaMX«  to  the 
large  body  of  investing  shareholders.  He  noticed  oa  '^^^^^ 
the  company's  share  investments  relating  to  £4i,fMo  odd  ■"^[f^ 
held  in  the  Victoria  Kails  and  Transvaal  Power  Compuy.  He 
would  like  to  know  whether  that  investment  was  made  ^  a 
matter  of  industrial  policy  by  the  oaopany  or  vhelh^  th<»e 
shares  were  purchased  for  the  purpose  of  making  |n«ttt.  On 
these  points  he  was  asking  merely  for  an  explanat»«i^^Pro- 
caeding,  Mr.  Marks  said  he  w*s  one  of  the  oooipaBy^  Emoean 
shareholders,  and  had  not  hod  an  opportunity  ol  otleading 
many  of  the  meetings.  He  wished  to  ask  whether  ttaaot  nports 
and  accounts  were  submitted  in  subotanoe  aad  ia  fact  to  the 
true  body  of  shareholders.  He  reierred  mora  puticBlarly  to 
the  London  shareholders  of  companies  here,  who  w«r«  aasiiCing 
to  make  the  Rand  what  it  was  to-day.  A  company  which  in- 
volved thousands  of  proprietors  was  represented  in  that  locm 
by  about  half  a  dooen  gentlemen  outside  the  board  of  director*. 
The  time  had  arrived  when  shaiebolders  in  Europe  should 
have  some  voice  in  the  condtKt  of  the  company's  aBoirs.  In 
his  opinion  the  reports  and  accounts  were  m^t  in  fact  sub- 
mitted yearly  at  all  to  the  larae  body  of  shareholders  in  Europe. 
where  numerically  thev  had  fifty  individual  shareholders  to  one 
in  Johannesburg.'   Therefore,  in  a  mcctinc  of  a  public  company. 

facilities  should  be  given  to  the  oversea  dbar^older*  of  ? ' — 

what  was  said  by  the  chairman  in  expianatioik  ol  thoM 
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and  what  others  had  to  say  before  they  decided  whether  those 
reports  should  be  adopted  and  whether  those  accounts  should 
be  approved.  He  was  not  here  to  attack  the  controlling  body  or 
to  criticise  the  method  which  had  been  adopted  for  many  years 
in  regard  to  holding  meetings  in  Johannesburg.  He  thought 
that  the  industry  was  languishing — and  wrongly  languishing^ 
because  investors  did  not  really  know  what  was  being  done.  It 
was  much  better  for  those  in  Knrope  who  were  interested  in 
these  companies  that  there  should  be  either  a  dualising  of  these 
meetings  or  a  confirmation  of  them  in  London.  The  issuing 
houses  could  have  proxies  in  London  as  well  as  here.  With  all 
deference  to  the  directors,  he  must  say  that  these  meetings  were 
not  in  reality  representative,  and  he  would  therefore  make  the 
suggestion  that  there  should  be  dualised  meetings  or  con- 
firmatory meetings  held  each  year  in  London,  Paris,  or  Berlin, 
wherever  the  bulk  of  the  shares  might  be  held,  and  that  the 
directors  decide  whether  to  adopt  or  reject  his  suggestion.  His 
remarks  applied  particularly  t6  the  Van  Ryu  Deep,  because  if 
they  turned  to  the  report  they  would  see  that  the  company 
had  had  many  vicissitudes  in  the  way  of  development,  &c. 
These  drawbacks  were  not  appreciated  by  the  man  in  the  street 
not  cognisant  with  the  facts.  He  hoped  the  observations  he 
had  made  that  day  would  not  be  construed  into  an  attack  upon 
the  leading  houses  which  had  done  so  much  to  create  a  great 
industry,  but  he  did  say  that  the  public  were  tired  of  the  con- 
trolling management  and  information  in  substance  being  in 
Johannesburg.  His  suggestion  was  only  intended  to  give  Euro- 
pean shareholders  a  chance  of  attending  their  meetings,  hearing 
what  the  directors  had  got  to  say,  and  asking  for  information, 
so  that  no  wrong  could  be  committed.  He  considered  the  public 
should  be  taken  more  into  their  confidence. 

The  Chairman,  in  replying  to  Mr.  Marks's  speech,  said  that 
in  regard  to  the  amount  of  ;^63,305  12s.,  representing  the  balance 
on  a  certain  number  of  shares,  this  sum  had  been  called  up  and 
■would  be  payable  shortly.  The  terms  of  the  agreement  with  the 
guarantors  of  those  shares  were  that  they  should  be  called  up 
as  required  for  ^he  purposes  of  the  company,  and  the  directors 
had  never  since  the  company  had  been  formed  had  an  overdraft. 
They  had  always'called  up  the  money  immediately  the  require- 
ments of  the  company  demanded  it.  In  regard  to  not  giving 
English  or  European  shareholders  an  opportunity  of  being  re- 
presented at  each  meeting*  held  here,  he  (the  chairman)  would 
draw  Mr.  Marks's  attention  to  the  fact  that  the  advertisement 
ca_lling  the  meeting  was  dated  January  25,  191 1  ;  that  was  more 
than  two  months  ago.  The  advertisement  was  received  at  the 
London  office  the  day  before  it  was  inserted  in  the  local  papers, 
and  it  was  published  in  the  London  financial  papers  probably  the 
same  day.  English  shareholders,  therefore,  had  full  opportu- 
nity of  being  represented  here. 
Mr.  Marks  :  I  don't  agree. 
The  Chairman  :  I  am  speaking  now. 

Proceeding,  the  Chairman  said  that  if  those  shareholders  had 
not  sent  their  proxies,  the  directors  regretted  the  fact.  They 
were  anxious  to  have  as  many  oversea  shareholders  as  possible 
present  or  represented  at  the  meeting.  Every  quarter  rejx)rts 
were  sent  to  the  registered  address  of  each  shareholder.  If  such 
shareholders  did  not  take  very  much  interest  in  this  company, 
and  did  not  send  representatives  to  the  meetings,  and  give  in- 
structions what  they  wished  to  say,  he  did  not  think  it  fair 
that  the  directors  should  be  blamed,  after  having  done  every- 
thing in  their  power  to  meet  the  wishes  of  shareholders. 
If  the  meetings  were  held  in  London  France  might  have 
•something  to  say,  and  if  held  in  Paris  Germany  might  say  they 
should  be  held  in  Berlin.  They  could  never  satisfy  every- 
'body.  As  a  matter  of  fact,  the  head  oflSce  of  the  company  was 
m  Johannesburg;  its  business  was  carried  on  here,  and  its 
property  was  here,  and  Johannesburg  was  the  proper  place 
to  hold  meetings.  As  to  holding  a  confirmatory  meeting  in 
London  to  approve,  he  took  it,  of  business  conducted  here, 
business  men  would  find  it  a  most  cumbersome  way  of  con- 
ducting business.  As  chairman  of  the  meeting  he  would  see 
that  Mr.  Marks's  suggestion  was  conveyed  to  the  board  in  a 
proper  form,  (but  at  the  same  time  he  (the  chairman)  did  not 
think  he  was  justified  in  promising  that  he  would  recommend 
that  the  suggestion  that  a  confirmatory  meeting  be  held  in 
London  should  be  adopted  by  the  directors.  In  regard  to  the 
company's  holdings  in  the  Victoria  Falls  Power  Company,  this 
was  part  of  a  contract  entered  into,  and  they  were  getting  most 
favourable  terms  for  the  supply  of  power.  They  were  getting  as 
good  terms  as  any  company  on  the  Rand,  and  the  directors 
considered  the  contract  was  a  very  wise  one.  They  were  bene- 
fiting very  largely  by  having  their  power  supplied  at  a  much 
better  rate  than  they  could  otherwise  have  got  it.  In  regard 
to  Mr.  Marks's  general  references  to  the  mining  industry,  he 
(the  chairman)  did  not  think  he  could  go  into  that  matter.  Mr. 
Marks  must  excuse  him  if  he  did  not  do  so. 

The  Chairman  then  put  the  adoption  of  the  reports  and  ac- 
■  counts  to  the  meeting,   which  was  carried   unanimously.     Mr. 
A.  J.  Marks  not  recording  his  vote. 

Election  of  Directors. — There  being  no  other  nominations,  on 
the  motion  of  the  Chairman,  seconded  bv  Mr.  Charles  Marx,  the 
retiring  directors,  Sir  Abe  Bailey,  K.C.M.G.,  and  Mr.  H.  A. 
Rogers,  were  re-elected. 

Ajppointment  of  Auditors. — There  being  no  other  nominations, 
the  retiring  auditors,  Messrs.  Henry  Hains  and  Alexander  Aiken, 
were  re-a,ppointed  on  the  motion  of  Mr.  G.  Imroth,  seconded 
bv  Mr.  W.  Ross,  and  their  remuneration  for  the  past  audit  fixed 
at  75.  guineas  each. 

This  concluded  the  business  of  the  meeting. 


WILLIAM    GRIFFITHS    AND    CO. 

The  first  ordinary  general  meeting  of  the  members  of  William 
Griffiths  and  Co.,  Ltd.,  was  held  on  Wednesday  at  the  Great 
Eastern  Hotel,  Liverpool  Street,  E.C.,  Mr.  Ralph  H.  Burdett 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  I^ercy  Morris)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  I  now  beg  to  move  the  adoption  of  the 
report  and  balance-sheet.  I  regret  that  the  result  of  the  year's 
trading  has  not  been  more  favourable.  There  are  several  reasons 
for  this,  some  of  which  are  referred  to  in  the  directors'  report. 
You  will  remember  that  the  committee  of  shareholders  in  their 
report  recommended  that  the  company  should  engage  a  general 
manager.  Your  directors  have  appointed  Mr.  Whyte  Butler, 
M.I.C.E.,  who  has  had  great  experience  in  foreign  contracts. 
Mr.  Butler  was  away  front  England  for  a  considerable  period 
last  year  on  the  company's  business,  and  the  expenditure  that 
was  necessarily  incurred  had,  of  course,  to  come  out  of  revenue. 
Mr.  Butler  is  abroad  at  the  present  time,  and  writes  that  he  is 
very  hopeful  of  securing  contracts.  All  this  preliminary  inves- 
tigation entails  rather-  heavy  expense,  but  as  work  in  England 
is  still  extremely  scarce  and  the  competition  very  severe,  your 
directors  considered  that  the  best  thing  to  do  was  to  endeavour 
to  obtain  work  abroad.  Several  contracts  have  been  laid  before 
us,  which  are  being  examined  by  Mr.  Butler,  some  of  which  we 
hope  will  lead  to  business;  but  you  may  rest  assured  that  we  " 
shall  not  enter  into  any  contract  until  it  has  been  thoroughly 
investigated.  Y'ou  will  see  by  the  report  that  the  company  has 
opened  up  new  quarries  on  its  Griff  property.  This  was  necessi- 
tated by  the  fact  that  the  old  quarry  is  fast  working  out.  The 
opening  of  a  new  quarry  always  involves  heavy  expenditure,  and 
whilst  in  the  ordinary  way  this  would  be  charged  to  captial, 
your  directors  have,  under  the  circumstances,  considered  it  wiser 
lO  pay  this  expenditure  out  of  revenue,  and  this  is  one  of  the 
reasons — perhaps  the  principal  reason — apart  from  depression, 
in  trade,  for  the  unfavourable  result  of  the  gear's  trading.  It 
will  be  necessary  to  move  the  existing  plant  to  the  new  quarries 
and  also  to  add  to  it,  but  before  embarking  on  any  expenditure 
your  directors  have  taken  the  precaution  to  obtain  two  expert 
opinions,  one  of  a  well-known  geologist  and  the  other  of  the 
manager  of  one  of  the  biggest  granite  quarries  in  Leicester- 
shire. The  former  estimates  that  the  new  quarries  should  pro- 
duce upwards  of  a  million  tons  of  granite.  The  supply  de- 
partment has  increased  both  its  turnover  and  profits.  The  con- 
structional department  secured  some  contracts,  from  which  we 
derived  fair  profits,  but  unfortunately  the  paving  department 
suffered  severely  from  general  slackness  of  work,  in  addition  to- 
which  the  municipal  authorities,  whose  annual  contracts  we  had 
secured,  spent  less  money  than  previously  in  the  course  of  our 
experience  It  is  extremely  unfortunate  that  the  cutting  of  prices 
for  Guernsey  granite  still  continues.  This  granite  is  recognised 
as  having  no  superior  for  macadam  and  paving  purposes,  and 
is  in  such  general  favour  that  it  is  ridiculous  that  the  company 
cannot  obtain  a  fair  profit  on  its  output.  You  will  alSo  see  by 
the  report  that  the  company  has  during  the  past  year  acquired  • 
on  very  favourable  terms  the  lease  of  Kit  Hill  Quarry,  Cornwall. 
This  quarry  produces  some  of  the  finest  granite  in  Cornwall. 
I  need  only  mention,  amongst  other  works,  that  the  granite  for 
Battersea  Bridge  was  supplied  from  this  quarry,  but,  owing  to 
the  quarry  having  been  allowed  to  lie  idle  for  some  years,  it 
has,  of  course,  been  necessary  for  us  to  reintroduce  the  stone  on 
the  market.  I  am  pleased  to  be  able  to  tell  you  that  we  have 
done  this  with  great  success.  With  regard  to  the  current  year, 
I  am  pleased  to  be  able  to  inform  you  that  we  have  during  the 
past  few  months  secured  a  considerable  amount  of  work,  and 
I  am  extremely  hopeful  that  this  year  will  result  in  a  consider- 
able increase  in  our  turnover  and  profits. 

Mr.  John  A.  Angell  seconded  the  resolution,  which  was  carried 
unanimously. 

R.     WHITE     AND     SONS. 

The  eighteenth    annual  ordinary  general   meeting    of   share- 
holders of  R.  White  and  Sons,  Limited,  was  held,  on  Wednes-- 
day,  at  the  Cannon  Street  Hotel,  E.G.     Mr.  Joseph  G.  Cohner 
(the  deputy-chairman)    presided. 

The  Secretary  (Mr  John  J.  Ball)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  have  the  pleasure  to  present  to  you 
the  report  and  a<x>ounts,  with  the  balance-sheet,  for  the  year 
ended  November  30,  1910.  The  figures  for  the  previous  year 
have  'been  printed  in  red  for  purposes  of  comparison,  and  I 
think  you  will  agree  with  your  directors  that  the  company's 
affairs  are  in  a  more  prosperous  condition.  That  1910  was 
one  of  the  worst  seasons  on  record,  so  far  as  the  mineral  water 
trade  is  concerned,  is  a  fact  which  must  be  patent  to  you,  and  I 
need  not  dwell  upon  it.  It  prevented  our  making  any  profits 
to  speak  of,  and  has  affected  most  of  the  mineral  water  com- 
panies in  the  same  way  ;  but  I  hope  we  have  turned  over  the 
page  of  losses,  and  that  we  may  now  enter  upon  a  chapter  of 
profits.  The  experience  of  the  past  five  or  six  years  has  'been 
a  severe  one,  but  it  has  made  us  put  our  house  in  order.  We 
have  closed  branches  that  did  not  pay,  reorganised  our  various 
departments,  and  replaced  obsolete  plant  with  new  ;  so  that 
you  are  at  the  present  moment  in  possession  of  a  business 
which  for  general  efficiency  will  compare  not  unfavourably  with- 
any  of  our  competitors  for  up-to-date  methods  and  ca,pacity 
for  output,  combined  with  facilities  for  the  manufacture  of  a 
pure  and  good  article  at  popular  prices.  In  this  connection  you 
will  be  pleased  to  learn  that  our  manufactures  have  always 
stood  the  test  of  inspection  from   sanitary  and  hygienic   autho- 
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rities,  that  w«  hold  the  highest  certificates  for  purity  of  goods 
to  be  obtained  from  the  best  sources,  and  that  our  factories  are 
noted  as  ibeing  spotlessly  clean.  I  venture  to  dwell  upon  these 
points,  as  it  has  been  suggested  sometimes  that  low  (prices 
may  mean  inferior  goods,  but  we  challenge  comparison  as  to 
purity  and  quality,  cleanliness  of  production  and  the  excellence 
of  the  materials  used  in  our  factories.  Referring  to  the  f>rofit 
and  loss  account  and  the  balance-sheet,  you  will  have  noticed 
in  the  report  that  the  trading  profit  for  1910  shows  an  increase 
of  £i4,2iy  2S.  gd.  This  is  in  spite  of  the  bad  season  and 
the  fact  that  our  staple  article,  sugar,  was  higher  in  price 
than  in  any  of  the  last  15  years  with  one  exception.  The  tax 
is  still  with  us ;  at  the  same  time  expenses  have  been  re- 
duced, from  ;^46,46g  in  1909  to  /43.73»— a  saving  of  ;f  2,739 ; 
and  this  has  'been  effected  without  any  reduction  in  the  rates 
of  wages.  During  the  year  we  have  scraipipcd  a  quantity  of 
obsolete  plant  that  had  been  written  down,  and  we  have  sub- 
stituted machinery  that  ensures  goods  of  a  superior  and  regular 
quality,  combined  with  expedition  and  economy  in  manufac- 
ture. We  have  kept  our  stocks  as  low  as  we  consider  con- 
sistent, having  regard  to  the  large  demand  which  we  hope  this 
Coronation  year  will  make  upon  us,  and  by  carefully  husband- 
ing our  resources  have  increased  our  cash  in  hand  and  at  the 
bank  from  ^31,412  to  ;^52,5i8.  We  could  not  expect  in  such  a 
season  to  do  more  than  maintain  our  turnover.  This  we  have 
done,  and  I  trust  we  may  this  year  have  good  weather  and  a 
profitable  trade,  and  thus  be  enabled  to  ipay  a  dividend  to  our 
shareholders.  I  want  to  impress  upon  you  that  our  improved 
position  arises  from  two  causes.  One  is  the  re-valuation  of 
our  assets,  and  the  other  is  that  during  the  year  we  have  been 
able  to  effect  certain  economies  and  improvements.  I  think,  as 
we  state  in  our  report,  we  now  stand  in  a  very  satisfactory  posi- 
tion. We  are  in  every  way  up  to  date  and  are  ready  to  do  a 
much  larger  trade  than  we  are  doing  now.  We  hope  that  we 
may  have  this  larger  trade  to  do  during  the  present  year, 
having  regard  to  the  fact  that  this  is  the  Coronation  year  and 
if  the  weather  holds  good.  I  do  not  want  to  impress  upon  you 
that  we  are  a  fair  weather  concern ;  at  the  same  time  weather 
enters  very  largely  into  our  success. 

Mr.  R.  Tilling  seconded  the  resolution,  which  was  carried 
unanimously. 

NORTHERN     ONTARIO     EXPLORATION. 

The  statutory  meeting  of  the  Northern  Ontario  Exploration 
Co.,  Limited,  was  held  on  Monday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  the  Earl  of  Erroll  presiding. 

The  Secretary  (Mr.  Ernest  Pears)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  The  company  was  formed  in  January 
last  with  a  capital  of  ;^400,ooo,  in  400,000  shares  of  £1  each. 
Of  these,  100,000  shares  have  been  issued  and  fully  called  up. 
The  company  was  formed  to  acquire  properties  and  mining 
claims  and  to  carry  on  generally  the  business  of  an  exploration 
and  finance  company,  primarily  in  the  Porcupine  district  of 
Northern  Ontario.  The  Porcupine  goldfield  is  situated  about 
450  miles  north  of  Toronto,  100  miles  north  of  Cobalt,  and  30 
miles  west  of  Kelso,  a  station  on  the  Timiskaming  and  North 
Ontario  Railway.  A  branch  railway  to  the  field  is  now  being 
built  by  the  Government  as  rapidly  as  possible,  and  is  expected 
to  be  ready  for  traffic  in  July.  During  the  winter  transport  of 
heavy  machinery  is  easily  done  by  sleighs.  The  discovery  of 
the  Dome  mine  in  igog  caused  a  rush  to  the  field,  and  in  the 
winter  of  1909-10  a  large  quantity  of  machinery  and  stores  were 
taken  to  Porcupine,  and  active  prospecting  was  entered  upon  all 
over  the  field,  but  especially  on  the  Hollinger  and  Dome  claims. 
It  is  stated  that  on  the  Dome  claim  diamond  drilling  has  dis- 
closed the  ore  body  to  a  depth  of  400  ft.,  showing  good  values 
at  that  depth.  At  the  end  of  January  last  Mr.  C.  A.  Moreing 
and  Mr.  David  Richards,  two  of  the  directors  of  this  company, 
went  to  Canada,  accompanied  by  first-class  mining  engineers, 
recommended  to  the  board  by  Messrs.  liewick,  Moreing  and  Co., 
the  company's  general  managers.  The  Porcupine  field  was 
visited  by  Mr.  C.  A.  Moreing  and  the  engineers,  and  investiga- 
tions made  upon  the  spot.  Negotiations  were  entered  into  with 
Messrs.  Tiitmiins,  who  owned  a  group  of  50  mining  claims 
known  as  the  Timmins-MacMartin  group,  which  claims  are  be- 
lieved to  occupy  some  of  the  most  favourable  positions  on  the 
Porcupine  field.  As  a  result  of  these  negotiations,  a  one-half 
share  in  the  whole  of  the  50  claims  was  acquired  by  the  com- 
pany. These  50  claims  thus  jointly  owned  by  Messrs.  Timmins 
-Tiid  this  company  have  recently  been  acquired  by  the  Ontario 
I'orcupine  Goldfields  Development  Co.,  Ltd.  That  company  has 
been  formed  with  a  capital  of  /(loo.ooo,  in  600,000  shares  of  ^i 
each,  which  are  to-day  being  otfered  to  the  public  for  subsciip- 
tion.  Mr.  Moreing  and  Mr.  Richards,  whilst  in  Canada,  were 
.tIso  successful  in  acquiring,  on  behalf  of  the  company,  50,000 
sliares  in  the  Hollinger  Gold  Mines,  Ltd.,  owning  the  well- 
known  group  of  Hollinger  claims.  The  Hollinger  Gold  Mines, 
I.fid.,  is  a  company  incorporated  under  the  Ontario  Companies 
Act,  with  a  share  capital  of  $3,000,000,  divided  into  600,000  • 
shares  of  $5  each,  of  which  100,000  shares  were  reserved  for 
working  capital.  The  company  owns  four  mining  claims  of  40 
atres  each  (160  acres  in  all). 

Mx.  C.  A.  Moreing,  M.Inst.C.E.,  said  that  he  had  recently 
paid  a  visit  to  the  Porcupine  goldfields.  He  had  not  the  slightest 
doubt  that  there  would  be  further  discoveries  which  would 
nttr^ct  a  great  deal  of  attention  throughout  the  world.  Several 
phenomenal  and  imixit-tant  finds  had  been  made.  When  he 
visited  the  Dome  mine  iu  January  he  had  brushed  the  snow  from 


the  outcrops  and  seen  the  gold  glittering  on  the  surface  of  tb« 
quartz.  He  was  told  by  the  managers  that  they  evtimated  tho 
width  of  the  face  at  80  ft.,  all  payable.  They  had  pm  down 
bore  holes  and  cut  the  deposit  at  400  ft.  They  bad  found  it 
permanent,  and  containing  gold  at  that  depth.  In  the  Hol- 
linger mine  three  important  vein*  bad  been  discovered,  all  coo- 
tainii^g  phenomenally  rich  gold — so  rich  that  neither  the 
managers  nor  himself  cared  to  lUte  publicly  the  figtirea  becMue 
no  doubt  they  would  be  laughed  at.  They  were  sending  o«it  Dr. 
Maclaren,  the  most  celebrated  geologist  in  the  world,  who  was 
going  to  make  a  study  of  the  field  ao  as  to  give  them  «  jcieotific 
basis  on  which  to  carry  out  their  <M)eratK>ns.  There  was  do 
doubt  that  the  Hollinger  mine  would  be  paying  very  large  divi- 
dends before  the  end  of  the  year. 

Several  other  speakers  addressed  the  meeting  relative  to  the 
value  of  the  Porcupine  areas,  and  the  proceedings  terminated. 

GULA-KALUMPONG     RUBBER, 

The  first  annual  general  meeting  of  the  Gula-Kalumpong 
Rubber  Estates,  Ltd.,  was  held  yesterday  at  Cannon  Street 
Hotel,  E.C.,  Mr.  Irederick  Anderson,  chairman  of  the  companv. 
presiding. 

A  representative  of  the  secretaries  (Messrs.  Ilbert,  Andertoa 
and  Co.)  having  read  the  notice  calling  the  meeting  and  the 
report  of  the  auditor, 

The   Chairman,   in  moving  the  adoption  of  the  report  and 
accounts,  said :  This  is  our  first  annual  meeting,  and  our  report 
covers  a  period  of  6'A  months'  working ;    we  decided  that  the 
end  of  the  year  was  tne  most  convenient  time  to  close  the  books, 
and  as  the  shareholders  of  the  old  companies  had  received  no 
dividend  since  December,  1909,  we  declared  an  interim  dividend 
at  the  rate  of  2%  per  cent,  per  annum  in  December,   1910,  for 
the   6j^    months'    working   up  to   December.     Our  total  profits 
amount  to  ;f28,2o6  10s.    The  cost  of  tapping  and  manufacture 
of  rubber  works  out  at  is.  8d.  per  lb.,  and  anyone  interested  'n  . 
rubber   who   has   read   the  reports  of   recent   meetings   cannot 
fail  to  understand  the  reason   of  this  higher  charge  than  has 
been   formerly  accepted  as  the  ruling  cost  of  production.     We 
have  every  reason  for  hoping  that  as  the  yield  of  our  yonnr 
trees  increases  the  cost  of  prodnction  will  be  reduced.     Our  ola 
trees,  of  which  we  have  about  33,000,  varying  from  six  to  ten 
years,   have  yielded  an   average  of  about  4  lbs.   per  tree  per 
annum,    while   the    73.000   young   trees    in   their   first   year   of 
tapping  have  given   an  average  of   about   ^  lb.  per  tree  per- 
annum,  and  expenditure  on  the  latter  has  been  more  than  oa 
the  former.     Our  prodnction  of  rubber  from  June  15  to  Decem- 
ber 31  was  76,474  lbs,  which  realised  a  nett  average  for  all' 
grades  of  53.  8d.  per  lb.    As  you  know,  the  market  has  been 
steadily  declining  almost  throughout  the  latter  part  of  last  year, 
and  it  was  only  in  this  period  that  our  production  materially 
increased.     The  value  of  the   whole  property  in  our  books  is 
;^366,ooo  on  December  31,  against  a  valuation  a  year  previously 
by  Mr.  Duncan  of  ;£4oo,ooo,  on  the  conservative  basis  of  five 
years'  profit  on  the  estimated  yield  of  rubber  at  ss.  per  tt>.  profit. 
Since  this  company  started  up  to  the  end  of  last  year  we  have 
planted  a  further  830  acres  in  rubber  on   land  cleared  and  ' 
drained,  and  the  expenditure  on  upkeep  and  development  of  tb» 
estate — about  2^13,000— represents  practically  the  amount  at  the  • 
credit  of  premium  on  shares.      After  providing  for  the  dividend 
we  recommend,  there  remains  in  cash  the  sum  of  about  ^1^45,000, 
which   is   ample   for   carrying   out   the    present   programme   of 
development.     We  have  a  labour  force  numbering  about  3,500- 
all  told.     The  coolies  are  well  looked  after,  and  many  of  tbem 
have  been  on  the  estate  for  several  years.   \s  to  future  prospects, 
it  is  very  difficult  to  (prm  any  reliable  opinion  about  the  course 
of  the  rubber  market.     We  have  sold  75,000  lbs.  forward  at  an 
average  of  7s.   55^d.  for  first  latex,  but  when  prices  fall  front 
13s.  to  5s.  in  a  year  and  jump  about  3d.  to  6d.  per  lb.  in  a  day 
it  is  difficult  to  believe  that  those  variations  are  the  result  of 
ordinary  supply  and  consumptive  demand,  and  are  not  caused 
by  manipulation  and  speculation  on  a  large  scale.     We  must  all 
look  forward  eventually  to  a  more  or  less  permanent  decline  in 
price,  and  we  can  only  hope  that  as  prices  decline  our  advancing 
production  will  compensate  us  for  the  decrease  in  value.    Look- 
ing at  plantation  rubber  as  a  pennaoent  investment,  I  am  not 
disposed  to  take  a  gloomy  view.     Notwithstanding  the   unex- 
pected collapse   in   uie   market   price   of   rubber,   we  are   in   a 
position  to  recommend  a  final  dividend  of  9d.  per  share,  which 
with  the  interim  paid  in  December  makes  the  total  dividend  at 
the  rate  of   la  per  cent,  per  annum   for  the  first  6}i  monthi' 
working,   which  we   trust  the  shareholders  will  consider  •■lt»> 
factory  in  the  circumstances. 

Sir  Chas.  J.  Dudgeon  seconded  the  resolution,  which  w«». 
unanimously  agreed  to. 

RUSSIAN     VENTURES. 

The  statutor>-  meeting  of  the  shareholders  of  Russian  Ven- 
tures, Ltd.,  was  held  yesterday  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  G.  H.  Llewellyn  presiding. 

The  Secretary  (Mr.  Charles  Merrick)  having  read  the  na(ic« 
convening  the  meeting. 

The  Chairman  said :  You  will  obserrv  that  53,924  shares  har* 
been  applied  for  and  allotted  under  the  terms  of  the  agreement 
referred  to  in  the  articles  of  association,  dated  December  5.  1910. 
A  sum  of  Z4.81S  14s.  6d.  has  been  received  in  respect  of  tho»« 
shares.  The  remaining  portion  of  the  company's  capital  has 
been  taken  up  on  extremely  advantageous  terms  to  the  company, 
which  will  result  in  the  company  having  a  much  larger  workiag 
capital  than   vas  origin.illy   provided   for      The   co  iip»nv   wa» 
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registered  on  October  14,  1910,  to  take  over  the  undertakings  of 
the  Russian  Estates  and  Mines,  Ltd.,  and  its  assets  and  liabili- 
ties.    As  probably   many   of  you   have  been   informed  several 
times,  these  assets  require  nursing  if  they  are   to  prove  of  any 
reasonably  value.     They  consist  of  5,780  fully-paid  £1  shares  in 
Mount  Elborus  Mines,  Ltd.,  and  an  interest  in  the  profits  of  the 
Atlantic  Oil  and  Rubber  Trust   in  dealing  with  the  business   of 
ihe  Mount  Dzyshra  (Caucasus)  E.xploration  Co.,  Ltd.     This  com- 
pany has  not  any  control  over  the  working  or  the  management 
•of  those  two  companies,  but  we  understand  that  the   arrange- 
ments for  the  development  of  the  properties  belonging  to  those 
-companies  are  progressing  very  satisfactorily.     The  other  book 
assets  of  the  old  company  which  we  are  taking  over  consisted  of 
shares  in  companies  which  have  unfortunately  gone  into  liquida- 
tion,  and   those   interests    must    be  considered   as  of  no    value. 
Since  the  present  company    commenced     its    business,    it    has 
acquired   valuable    interests   in   commercial    and    mining   enter- 
prises  in    Russia    and   elsewhere.        Amongst     them     I     might 
enumerate  the  rights  the  company  has  obtained  for  a  period  of 
ten  years  over  the  monopoly  of  a  certain  article  which  is  veiy 
much  required  in  Russia,  and  a  contract  with  influential  parties 
is  now  on  the  eve  of  being  concluded,  the  result  of  which,  we  are 
satisfied,   will  mean  a  good  revenue  to  the  company  for  several 
years.     Then  the  company  is  interested  in  certain  railway  con- 
cessions  and  coal  mines — an   extensive   coal   and  other  mineral 
property  in  Russia  in  respect  of  which;  a  railway   will  be  cori- 
structed.     The  concession   for  the  railway  is  assured.    In  addi- 
tion to  coal  deposits,  there  are  other  minerals  on  the  property, 
4ind,  in  particular,  rich  copper  deposits,  the  exploitation  of  which 
v;ill  be  equally  served  by  the  railway.     One  of  our  directors  is 
proceeding  to  Russia  to-morrow  armed  with  powers  to  complete 
the  necessary  contracts,  which  we  are    assured    we  shall    get. 
Apart  from  the  interests  which  the  company  has  in  the  Maikop 
Oil  district,  the  com.pany  is  interested  in  oil  fields  in  America. 
Strong  financial  groups  are  co-operating  now  with  our  company 
in  the  promotion  of  a  very  large  company  to  exploit  and  work 
these  oil  fields.     Most  valuable  copper  mines  in   South  Africa 
have  been  offered  to  the  company  concerning  which  we  have  ex- 
cellent reports,  and  we  fully  expect  to  reap  a  big  profit  on  their 
.sale  and  exploitation  by  a  company  which  is  now  being  formed 
for  that  purpose.     One  has  to  be  careful   in  giving  information 
about  matters  of  this  kind  which  are  not  absolutely  completed 
and  the  documents  signed.    Therefore  I  am  not  at  liberty  to  give 
any  names  or  any  indication  of  the  particular  districts  in  which 
those  concessions  and  properties  are  situated.  The  position  which 
this  company  has  already  attained  is  due,  I  am  bound  to  say, 
jilmost  entirely  to  the  careful  efforts    of    Mr.   Tohernine,  the 
managing  director,  who  has  been  indefatigable  in  securing  busi- 
ness for  the  company  which  is  undcmbtedlv  of  a  valuable  and 
profitable  nature.  Under  his  guidance  the  shareholders  may  rest 
assured  of  a  prosperous  future  for  the  company,  a  belief  which 
is  strongly  held  also  bj'  your  board.     With  these  few  remarks, 
gentlemen,  I  beg  to  move  the  adoption  of  the  report  which  has 
b?en  circulated. 

Mr.    Dmitri    Tohernine    seconded    the    motion,     which     was 
unanimously  adopted. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following    are   the  receipts  into   and   issues    out  of    the 
Exchequer  between  April  1,  1911,  and  .\pril  22,  1911  : — 

Revenue  and  Other  Receipts. 


Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
■  crude  oil  for  the  week  ending  April  22,   140,000  poods. 

Rio  Claro  Sao  Paulo  Railway  Co.,  Ltd. — A  further  ;f 5 1,900 
of  the  s  per  cent,  bonds  of  the  Paulista  Company,  which  con- 
stitutes this  company's  principal  asset,  having  been  redeemed, 
the  income  from  that  source  for  the  year  ended  March  31  again 
■showed  a  decrease.  It  was  partly  offset  by  a  higher  revenue 
from  investments,  and  as  London  office  charges  were  reduced 
the  nett  balance  was  actually  a  few  pounds  higher  at  ^£'142, 227. 
With  ,£967  brought  forward  against  nothing  last  time,  the  avail- 
able total  was  ^  103, 184,  out  of  which  the  dividend  of  13 J^  per 
cent,  is  repeated  and  ;^i,944  or  £()TJ  more  is  carried  forward. 
At  the  date  of  the  balance-sheet  the  capital  expenditure  had  been 
reduced  to  ;^828,424,  and  the  Paulista  bonds  amounted  to 
;^2,2ii,ioo,  but  on  the  ist  of  this  month  544  bonds  were  re- 
Qeemed,  leaving  ^^'2, 156,700  still  outstanding.  The  investment 
°^  ;£29,344  in  Consols  is  taken  at  <)'j\i,  and  on  March  31  showed 
a  nett  depreciation  of  £4,^11)  at  ^^29,344.  Other  investments 
have  been  increased  by  ;^55,i84  to  £542,430,  and  on  those  the 
nett  depreciation  is  only  ;^322. 

South  Barracas  (Buenos  Ayres)  Gas  and  Coke  Co.,  Ltd. 

— This  undertaking  was   formerly   owned   and   managed  by  the 

Buenos  Ayres  (New)  Gas  Company,  but  became  a  separate  con- 

cirn  on  the  amalgamation  of  that  ccHnipany  with  the  other  gas 

companies  of  the  city.      The  year  ended  December  31  was  the 

first  in  which  the  business  was  worked  independently,   and  its 

e.irnings   were   affected   by   the    necessity    of   providing    a    new 

staff  and  offices.      Increased  costs  of  coal  and  freight  were  also 

unfavourable   influences,  but,  on   ftie   other  hand,  the  sales   of 

gas  increased  by  nearly  4,000,000  cubic  feet.      Trading   profits 

amounted   to   ;f3,256,    and    with    ;^i4,956    profit     other     than 

trading    and    ;if6,o89    brought    forward,   the    available  total  was 

^^24,301,    out   of    which,    after    putting  £5,000   to    reserve,    the 

directors  pay  a  dividend  of  4  per  cent,   and  a  bonus  of  i   per 

cent.,  carrying  forward   £10,968.     The   districts    served   by  the 

■  company  are  being  rapidly  developed,  and  in  order  to  keep  pace 

with   the   extensions   ;^i9i594   was   spent   on   property    account, 

making  the  total  £194,726.      Meters,  public  lamps  and  services 

are  valued  at  £12,752,  stocks  come  to  £20,632,  and  in  addition 

to  ;^io,643  due  from   sundry  debtors,  the  com,pany  has  ;f2,o33 

in  cash.      On  the  other  hand,   it   paid  off  ;^48,ooo  of  the  loan 

from  bankers,  leaving  ;£2,ooo  outstanding,  but  owes  ,^13, 280  to 

sundry   creditors.       Reserve   now   stands   at   ;fio,ooo   against    a 

paid-up  capital  of  ;^i99,58i. 


Balances  on  April  i- 
Bank  of  England  ... 
Bank  of  Ireland 


Revenue. 


Customs 

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Properly  and  Ittnome  Tax  . 

Land  Value  Duties   

Post  OHice  

Crown  Lands 

Rr.ceipls    from    Suez     Canal 

Sliares  and  Sundry  Loans.. 

M  Iscellaneous 


Total  Receipts 

into  the 
Exchequer  from 

April  I  to 
April  22,  1911. 


ToUl  Receipts 

into   the 

Exchequer  firom 

April  I  to 

April  23,  1910. 


I»i5l8.374 
1.027,797 


•3,54«,'7i 


1,569,000 

2,252,000 

1,637,000 

339,«io 

300.000 

5,076,000 

40,000 

1,450,000 


405,238 


Revenue    

Total,  including  balance. .  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

By    Issue   of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910  

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £8,000,000  in  1910-11)  . 


13,068,238 
26,614,409 


the 


Total  26,614,409 

Expenditure  and  Other  Issues. 


2,071,120 
760,128 


2,831,248 


1,843,000 
1,969,000 
1,112,000 

9(3,000 
40,000 

455.000 

1 ,420,000 
50,000 


506,477 


8.308^77 


ii.i39.7« 


40.000 

20,871,257 
2,000,000 

9,000,000 


43.050,982 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
April  22;  1911. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
April  23,  1910. 


KXPENDITURB. 

National  I)el)t  Services  ... 
Development    and    Road  Im- 
provement Funds 

Payuienis  to   Local  Taxation 

Accoiiiils,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  tmder 
the  War  Loan  Act,  1900   

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid 


1      '?"• 
I  Apl.  22. 

Balances  in  Exchequer  ; — 1        t 

Bank  of  England    11,883,252 

Bank  of  Ireland |     824,070 


iqio. 
Apl.  23 

3il44,l0I 
470.173 


Total 


4.559.672 


90,000 


226,152 
7,295,400 


35.863 
1,500,000 


13.907,087 


X2, 707,322 


26  614.409 


4.652.59* 


216,443 

209.810 
8,902/100 


13,980,845 

420,000 

35,863 


21,000,000 
2,000,000 
2,000,000 


39.436.708 


3.614.274 


43,050.982 


Mkuo.— Treasury  Bills  outstanding  on  April  22,  1911 ; 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  April  24,  191 1. 


Total 


£S,yiajaoa 
4,500,000 

£13,000,000 


PUBLISHERS'    MOTICES. 

CI)C  InWCStOrS'  Review  is  a  subscription  Jonmal.  and  wi 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  ( 
the  country  and  abroad  by  the  first  mail,  on  Saturday  MomiD| 
on  the  following  terms  : — 

One  Year      •        -        -    £1  Is  Od.         Six  Months    •    lis. 
Three  Months    ■    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  as 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  pleas. 
but  notice  of  change  must  reach  the  Publishing  Office  not  lati 
than  the  First  Post  on    Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor 
Revievr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d 
postage  4d.  e.\tra.  Bound  Volumes  158.  8d.,  or  16«.  34.  po 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling;  London." 


April  29,   191 1. 
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This  I'rojpectus  ba»  been  filed  with  the  Kegiilrar  of  lolni  Slock  Comr.ar.i^ 
The  LIST  will  OPEN  on  MOn1>AY,  the  i.i  May,  .,„,  and  CrfoSF.  on  or  Wore  THURSD^tv'  tb«  4.h  M.y   .,.i 

GENERAL   INVESTORS  AND  TRUSTEES,   LIMITED. 

(Incori)orjicd  under  the  Companies  Acit,  iKC.'kioo  ) 

AurrHORiSE:^     CAi»iTAr-,    £1,000,000. 

ISSUED    CAPITAL.     4*    per    cent.  C ,l,.l,v,.    Pr.f«fn.;«    SiocU.    /:,oo,o.«'     Ordm.ry'  !„ock     ^,00000-^600^ 

ISSUE    OF    £200,000    FOUR     PER     CENT.     DEBENTURE     STOCK    AT    97    PER    CENT. 


Trustees  for  the  Debenturo   Stockholders. 

The  RiKhl*  Hon.    Lord  Balfour  of  Burlel^b,    K.T.,   G.C  M.G.,  47,  Caaogan 
Square,  S.W. 
Charles  Seymour  Grenfell,  Esq.,  Elibank,  Taplow,  Bucks. 

To  be  redeemed  on  ist  June,  1975,  at  par,  and  redeemable  at  the  option  oF  the 
Company  at  anj'  time  after  the  ist  lanuary,  i^jo,  at  the  rate  of  103  per  cent.,  on 
six  months'  nonce  beini;  Klven,  and  repayabU;  at  the  same  rate  of  103  per  cent,  if 
the  Company  shall  ^o  intu  voluntary  liquidation  at  anv  time  before  the  ist  June, 
1973,  whether  for  the  purpose  of  reconstruction,  amalgamation,  or  for  any  other 
purpose. 

The  Debenture  Stock  hereby  offered  for  subscription  will  be  secured  by  and 
subject  to  the  conditions  and  provisionfi  conialneH  In  a  Trust  Deed,  to  be  made 
between  the  Company  of  the  one  part  and  The   RiKht    Hon.    Lord   Ualfour  of 
BurleiKh,   K.T,,   G.C.M.G.,   and  Charles  Seymour  Grenfell*  Esq.  (as  Trustees 
for  the  holders  of  such   Debenture  Stock),  ol  the  other  part,  which  creates  a 
floallnK  charge  in  favour  of  the  Trustees  on  the  undertaking  of  the  Cun)pany  and 
on  all  its  pro[>etty  and  assets,   both   real   and   personal  and  present  and  future. 
The  Trust  Deed  reserves  to  the  Company  the  power  to  issue  further  Dt;benture 
Stock  ranking  pari  passu  with  the  ptcsent  itisue,  but  si  that  the  total  amount  of 
Stock  issued  shall  not  exceed  the  amount  of  paid-up  capital  of  the  Company  for 
the  time  being. 
The  Debenture  Stock  will  be  payable  as  follows:— 
5  per  cent,  on  Application. 
30  per  cent,  on  the  t5th  Miy,  1911. 
30  per  cent,  on  the  17th  July,  1911. 
32  percent,  on  the  i8th  S«pteinber,  1911. 
Payment  in  full  may  be  made  on  the  15th  May,  or  on  ttie  17th  July,  igit,  in 
which  case  interest  will  run  from  the  da^e  of  such  payment. 

The  Stock  will  bs  registered  in  the  books  of  the!  Company,  and  will  be  trans* 
ferable  in  multiples  of  £1. 

Interest  will  be  payable  half-yearly  by  Warrant  on  the  1st  of  May  and  the  ist 
of  November  in  each  year.  The  hrst  payment  calculated  from  the  actual  dates 
of  payment  oi  the  Instalments  will  be  made  011  the  1st  November,  1911. 

Provisional  Certihcaiea  to  Bearer  will  be  issued  in  exchan^fe  tor  Allotment 
Letters  duly  endorsed,  after  payment  of  the  instalment  due  on  allotment,  and 
tliese  Certificates  when  fully  paid  will  ba  exchantjed  for  definitive  Registered 
Stock  Certihcates. 

PROSPECTUS. 
General   Investors  and    Trustees,    Limited,   hereby  oCf^r    for    Subscription 
£"200,000  I'our  per  cent.  Debenture  Slock  at  97  %. 

The  Company  was  established  in  January,  190^,  to  conduct  the  business  of  a 
Trust  and  IiivesttMnt  Couipany,  and  its  paid-up  Capital  amounts  to  £600.000. 

The  Balance-sh«l  of  the  Company  as  at  the  31st  January,  1911,  showed  that 
after  deductinjj  all  liabilities  (includinutheoividend  on  the  Ordinary  Stock  since 
paid),  and  lakin){  the  investments  at  or  imder  cost,  there  remained  nett  assets  of 
£625,17825.  rod.  A  valuation  of  the  Company's  Securities  made  by  the  Direc- 
tors as  on  the  31st  January,  1911.  »;ave  a  surplus  over  the  book  value*  of 
£52,020  IIS.  id.,  so  tliai  the  Security  for  the  Debenture  Stock  will  comprise 
assets  valued  at  £677198  13s.  ltd.  together  with  the  proceeds  of  the  present 
issue,  estimated  at  £187,000,  making  in  all  £864,198  138.  iid.,  thereby  covering 
the  i>ebenture  Stock  now  off^ered  more  ttian  tour  times. 

The  nett  revenue  of  the   Company,  as  shown  by  the  audited  accounts,  has 
been : — 
For  the  year  ending  31st  Jan.,  1908,  £"22,978  6s.  lod. ;  the  dividend  on  the  paid-up 

Ordinary  C.ipital  being  5  percent. 
For  the  year  cndmg  31st  Jan.,  1909,  £27,189  8s,  4d. ;  the  dividend  on  the  paid-up 

Ordinary  Capital  beinj:  5  per  cent. 
For  the  yearendmg  31st  Jan.,  i^io,  £32,868  2S.  iid.;  the  dividend  on  the  paid'Up 

Ordinary  Capital  being  6  per  cent. 
For  the  yearendinu  3181  Jan  ,  1911,  £39,f9<)  7s.  iid.;  the  dividend  on  the  paid-up 
Ordinary  Capital  being  6  per  cent. 
Since  the  formation  of  the  Company  the  whole  of  tlie  preliminary  expenses, 
amounting  to  £4,632,  have  been  written  otf,  while  a  Reserve  Fund  of  £32,000  has 
been  created.  In  addition  thereto,  profits  on  realisations  amounting  to  the  3t!it 
January,  1911,  to  the  suui  oi  £58,951,  have,  in  accordance  with  the  policy  of  the 
iloard,  been  utilised  in  writinii  down  the  book  value  of  Securities. 

The  charg«;  for  interest  on  the  £200,000  Stock  now  offered  will  be  £8,000  per 
annum.  With  the  increase  in  revenue  from  the  investment  of  the  proceeds  ot 
this  issue,  giving,  at  5  per  cent.,  a  further  sum  of  £9,150,  the  total  nett  Revenue 
on  the  basis  of  last  year's  earnings  will  be  over  £49'<iOQ,  thus  covering  the 
interest  on  the  present  issue  more  than  six  times. 

The  Securities  of  the  Company,  as  at  tlu-  31st  January.  191 1,  were  in  the  Com- 
pany's last  Annual  Report,  classified  as  follows  — 

(rt)  Character—  Amount.  Per- 

£  centage. 

Bonds  and  Debentures 377.6o«)     ..     3286 

Preference  Shares 109,934     ••     I5'39 

Ordinary  Shares i9«J.6a6    . .    a7.»5 

Freehold  and  Leasehold  Investments         37.' i5     ••      3-*> 

£714,284     ..  100.00 


ib)  Class  ot    I'mkkki ahim,— 

Aflaooot. 

Industrials „f^yy 

JSa'lw«y« I76.IM 

Tramwavsand  Electric  Ll^ht  and  Power 151,051 

rreaholdsand  Leaseholds,  and  PiiuaeUl,  Lmnd,  and  la- 
vestment  Companies           IS4,4Vl 

Government  and  Municipal ^30 

***"»"8           19,036 


31-2 

SMJ 

l.«7 


£7t4,<a4    ..  loooo 


(c)  Gaoxraphieal  Distribullon - 


Great  Britain         

United  Stales  of  America 

Europe  (excluding  Great  Britain) '.. 

South  America 

British  Colonies '        .'.        ']      42-5', 

Meiico  and  Central  America ifi^iois 

Elsewhere 16  }6j 


^714.384    ..  locoo 

The  following  contract  has  been  enurad  Into  by  lb*  Company  la  iba  laM  two 

J  ears,  in  addition  to  contracts  In  Um  ordloary  eoime  d  tMihwa :— WUi 
Icssrs.  GeorKe  Whitehead  and  Cbown,  daud  aoib  April,  1911,  by  which  ihar 
ai(ree  to  guarantee  the  subeeripiioa  of  Iha  prawnl  lasoe  of  £100.000  Foar  per  eaat. 
Debenture  Stock  for  an  nnderwritlog  commission  ol  3  perceni.  and  an  over- 
riding  commission  of  )  per  cent.  Various  sub-uiulerwrttioit  conlrwis  have 
been  entered  into. 

Aopllcaiion  will  b«  made  in  due  course  to  the  I.andaa  and  Edlnbargb  Stock 
BiananKes  lor  an  official  quotation  of  the  Debeatore  Scook  bow  offeretT 

A  brokeraiie  of  t  per  cent,  will  be  paid  on  allotments  made  to  tb«  poUic  In 
respect  of  applications  bearinx  the  Sump  ot  Brolcrrs  and  approved  Aceota. 

Applications  must  be  made  on  the  Form  accompanjring  the  Prospectnat  nnd 
be  lodited.  accompanied  by  a  deposit  of  £i  la  respect  of  each  £10001  T  ' 
Stock  applied  for,  with  any  of  the  ondermeolioned  Banken. 

It  no  alloim>;nt  Is  made  the  deposit  wUI  be  returned  In  full.    Should  1 

amount  be  allotted  than  applied  lor,  the  surplus  paid  on  applicaiioa  will  bo 
appropriated  towards  the  balance  doe  on  the  I5tb  May.  1911. 

A  copy  of  the  draft  of  the  proposed  Trnat  £>aed;  o<  tbe  raioliilioa  of  Ibe 
Directors  creating  the  Debenture  Stock :  and  of  the  Contract  abovo  ufarioJ  to, 
may  be  inspected  at  the  offices  ot  the  Company's  Solidiors,  Meeir*  TampUo. 
Tavler,  and  Joseph,  165,  Fenchurch  Street,  Londoo,  B.C.,  on  any  day  whilo  tk* 
Subscription  List  is  open,  between  the  hours  cf  11  a.m.  and  3  p.m. 

Non-payment  of  any  instalment  will  render  previous  Instalmaota  llatila  to 
forfeiture.  Interest  at  the  rate  ot  5  per  cent,  per  annum  will  be  cfaar|*d  on  one- 
due  instalments. 

Prospectuses  and  forms  of  application  may  be  obtainod  at  tbe  Oflcao  of  ibc 
Company,  or  from  the  Bankers,  Brokers,  or  Solicitors. 

DIRECTORS. 

lOHN  SMITH,  C.B.,  Chairmaa. 

B.  NEWGASS.  Managing  Director. 

I.  S.  HARMOOO  BANNER,  U.P. 

Hon.  Sir  JOHN  A.  COCKBURN,  K.C.M.C. 

HARRY  KAHN. 

GERALD  T.  MOODV. 

Baakera. 

Tbe  London  Joint  Stock  Bank,  Limited,  5,  PrlnoM  Stmt,  B.C.,  and  Prannlni. 
The  Manchester  and  Liverpool  Di»uict  Bankinc  Co.,  t  ii«it^_  ^^  Comklll. 

B.C..  and  Branches. 
The  Commercial   Bank  of  Scotland,  Umtlod,  Head  OOo* :   *"'«»■— 1».  aad 
Branches  in  ScoiUuid. 

Broker*. 
London— George  Whitehead  and  Chown.  iy,  Bucklersbory.  E.C. 
Edinburgh— J-  D.  Walker  and  Son,  17,  St.  Andrew  Square. 

5oliclter«. 
Tamplin,  Tayler,  aad  Joseph,  16;,  Fenchurch  Street,  LooJoa,  BX. 

Auditors. 

C.  F.  Kemp,  Sons  and  Co..  36,  Wallbrook,  E.C. 

Secretary  and  Olflcee. 

James  Davenport,  7)-7<,  Lombard  Street,  London,  E.C. 
Dated  39th  April,  1911. 


[.A  GuAiRA  AKD  CARACAS  Railwav  Co.,  Ltd.— Much  better 
results  were  obtained  by  this  company  in  1910,  when  the  gross 
revenue  improved  by  ;/,'ti,8io  to  ;j74,2ii,  an  increase  to  which 
ail  classes  of  traffic  contributed.  Working  expenses  at  the  same 
tune  were  reduced  by  £^,^33  to  /39>'43.  the  ratio  to  receipts 
being  14.^2  per  cent,  less  at  52.75  per  cent.  The  comparison, 
however,  is  hardly  a  fair  test  tjf  progress,  as  business  was  inter- 
fered with  in  the  earlier  year  by  landslips,  but  that  progress 
waj  luade  is  shown  by  a  comparison  with  the  average  receipts 
of  £yo,q(Ki  for  the  six  years  1004-0.  Adding  .^2,648  or  £','7* 
more  brought  forward  and  ^1,514  from  interest  and  deducting 
debenture  interest,  loss  on  exchange,  &c.,  the  nett  income  was 
^17,480  better  at  /jo,i28,  and  the  directors  are  able  to  pay  a 
dividend  of  $}^  rier  cent,  against  nil  by  cutting  down  the  balance 
carried  forward  to  ;^878. 

CiiiswicK  Ki.KCTRRiTY  SiPPLV  CORPORATION,  Ltp.— Revenue 
for  1912  showed  a  small  increase  of  ^^275  at  ;^i 5,404,  but  profits 
were  slightly  lower  at  £7, $34.  The  directors,  however,  are  able 
to  pay  the  dividend  on  the  ordinary  shares  at  the  same  rate  of 
6  per  cent,  per  annum  which  was  paid  for  the  previous  four 
years,  and  the  balance  of  ;f  166  is  put  to  depreciation  reserve. 
Property  account  is  valued  at  /iKi.ojb,  against  which  the  de- 
preciation reserve  is  now  only  ;Ji,n>r'  ^^f*  ''  '^  hardly  surpris- 
ing therefore  that  the  auditors  seem  doubtful  as  to  the  suffi- 
ciency of  the  provision  for  depreciation.  The  balance-sheet  is 
disfigured  by  dead  assets,  such  .i-;  /S,4io  for  cost  of  issuing 
debentures,  ^(^6,640  for  suspense  atx\>unt    and    £sA3    for    pre- 


liminary expenses,  but  a  footiK4e  states  that  the  fint  two  1 
are  covered  by  1  sinking  fund  policy. 

Melbourne  City  Properties  Trust,  Ltd. — This  is  the  com- 
pany which  took  over  a  large  part  of  the  undertaking  and  pro- 
perty of  the  unfortunate  McCracken  City  Brewery  when  it 
came  to  grief  in  1907.  Kor  the  first  year  or  two  very  little 
headway  was  made,  and  at  the  end  of  190S  there  w«a  a  tlebit 
balance  on  profit  and  loss  account  of  ;A,o7S,  which  WM  re- 
duced in  the  following  year  to  /4.300.  In  the  twelre  inonth» 
ended  December  31,  however,  the  gross  revenue  improved  by 
/S,o6o  to  £k),136,  owing  to  iacreases  of  ;^978  in  rents  of 
freehold  projwrties  and  ;f 5.077  in  dividends  received.  I'pkeep 
of  properties  took  rather  less,  and  tbe  nett  result  was  a  profit 
of  ;£6,7i3  or  £(>.t-;2  more,  so  alter  wiping  out  the  deficit  noted 
above  the  shareholders  can  get  a  small  dividend  of  )d.  per 
share,  which  leaves  ^538  to  be  carried  fornard.  Expendi- 
ture on  freehold  city  premises  amounted  to  £11. ^tt,  malting  a 
total  of  ^^433. 147.  in  addition  to  which  there  are  freehold  hotel* 
with  a  book  value  of  £121,274,  and  shares  in  tbe  Carlton  and 
United  Breweries  Proprietary.  Ltd.,  bring  the  aggregate  of  tbe 
property  account  up  to  £69^.7^.  These  figures  are  bueti  on 
tbe  values  at  which  the  propertiea  stood  in  tbe  books  of  tbe 
old  company,  but  it  has  all  aloog  been  recognised  thM  they 
are  in  excess  of  the  real  values,  and  the  directors  now  ptapoM- 
to  write  off  the  suspense  account  of  /.j;.;j.6ia  hitherto  V^^ear* 
ing  on  the  other  side  of  the  baUooc-sheet. 


■640 


tCbe  3nve6tors'  TRevfew. 


April  29,  1911. 


NEW     PRIMROSE     GOLD     MINING     CO.,     LTD. 

(Registered   in   the   Transvaal.) 


REPORT     OF     THE     DIRECTORS 

Submitted   at  the   Annual   General   Meeting   of  Shareholders   held   on   the   30th  day  of  March,  1911,  at    11.30  a.m.,  in  the 
Board  Room,  Consolidated  Building,  Corner  of  Fox  and  Harrison  Streets,  Johannesburg. 
•  -,■<.-.<• 
xtRs  the  Shareholders, 

'■  "       Gentle.vien, — Your  Directors  have  pleasure  in  submitting  their  Annual  Report,  together  with  the  Reports  of  your  Consulting 
.  -Engineer  and  Mine  Manager,  and  the  duly   audited  Accounts,  for  the  year  ended  31st  December,  1910. 
CAPITAL. — This  remains  the  same  as  at  last  report,  namely  /325,000  £l  shares,  all  issued. 

PROPERTY. — The  Property  remains  the  same  as  at  last  year,  and  consists  of  : — 

{a)  Mining  Area  of  156  claims  held  under  162  licences ; 
(6)  Seven  Mining  Stands  ; 

(c)  Two  Water-rights,  Nos.  264  and  296 ; 

(d)  Eight  Machine  Stands  ; 

All  situated  on  the  farm  Elandsfontein  No.  11,  in  the  mining  district  of  Johannesburg. 

OPERATIONS. — From  the  attached  Reports  of  the  Consulting  Engineer  and  Mine  Manager,  you  will  obtain  the  fullest 
information  on  the  work  for  the  past  year.  An  average  of  133.33  stamps  ran  356.156  days,  crushing  257,168  tons  of  ore,  of  an  average 
assay  value  of  7.82  dwts.     This  tonnage  yielded  62,211.104  ounces  of  fine  gold,  valued  at  ;f264,725  3s.  3d. 

From  sands  and  current  slimes  31,360.91  fine  ounces  were  recovered  of  a  value  of  /133,325  6s.  lid.  In  addition,  5,601.3  ounces 
of  gold,  of  a  value  of  /23,792  15s.  lid.  were  recovered  from  accumulated  slimes.  The  total  value  of  gold  won  was  therefore 
;f421,843  6s.  Id.  The  costs  amounted  to  /211,564  13s.  5d.,  leaving  a  working  profit  of  /210,278  12s.  8d..  to  which  has  to  be  added 
/5,780  17s.  lOd.,  derived  from  rents,  interest,  &c.,  thus  making  a  total  profit  for  the  year  of  /216,059  10s.  6d. 

ACCOUNTS. — The  Revenue  and  Expenditure  for  the  year  may  be  summarised  as  follows  : — 


Revenue. 


From   Gold 

From  other  sources.. 


Add  Balance  from  last   Account 


Expenditure. 


Working  Costs  and  General  Expenses 
Dividends  and  Bonus 

Donations        

■Contribution  to  Miners'  Phthisis  Sanatorium 

Profits  Tax      ...         

Depreciation 


Balance  to  next  Account 


/421,843  6  1 
5,780  17  10 

;f  427, 624  3  11 
48,924  9  7 

;f476.548  13  6 

• 

/211,564  13  5 

195,000  0  0 

300  0  0 

182  15  4 

20,313  6  0 

7,153  15  2 

/42,034     3     7 


DIVIDENDS.— For  the  year  under  review,  Dividends  Nos.  34  of  20  per  cent,  and  35  of  20  per  cent.,  and  a  Bonus  of  20  per 
cent.,  were  paid  to  Shareholders  registered  on  the  30th  June  and  31st  December,  1910,  respectively. 

CAPITAL  EXPENDITURE. — The  following  amounts  were  expended  on  Capital  Account  during  the  year: — Deviation  of 
Railway  Siding,  ;if866  Is.  5d. ;  Machinery  and  Plant,  /2,250  8s.  8d.  ;  Permanent  Works,  /257  4s.  5d.  ;  Dams  and  •  Reservoirs, 
;f420  2s.  9d. 

SHARE  INVESTMENTS. — You  will  notice  a  small  increase  of  /20  7s.  in  this  account.  Owing  to  a  re-arrangement  of  native 
complements,  it  was  necessary  to  purchase  a  further  11  shares  in  the  Witwatersrand  Native  Labour  Association,  on  which  12s.  was  paid 
np,  and  a  deposit  of  25s.  made. 

DIRECTORS. — You  will  be  asked  to  elect  Directors  in  the  place  of  Messrs.  S.  B.  Joel  and  E.  Brayshaw,  who  retire  in  terms  of 
the  Articles  of  Association,  but  are  eligible  and  offer  themselves  for  re-election. 

AUDITORS.— Messrs.  J.  P.  O'Reilly  and  F.  W.  Diamond  retire,  but  are  eligible  for  re-appointment.  You  will  be  asked  to 
appoint  Auditors  for  the  ensuing  year,  and  to  fix  the  remuneration  for  the  past  Audit. 

MANAGEMENT. — On  the  7th  September,  Mr.  A.  E.  Payne  vacated  the  management  on  transfer  to  another  mine  of  this  Group, 
and  Mr.  R.  Clarkson  was  appointed  in  his  place. 

J.  MUNRO,  ] 

G.  IMROTH, 
P.  RICHARDSON, 
Johannesburg,  CHARLES  MARX, 

21st  March,  1911. 


Directors. 


Kandapolla  Tea. — Including  ^^3,069  brought  forward,  the 
available  balance  for  igio  is  ;,f9,62o,  and  after  meeting  all 
charges  it  is  proposed  to  pay  a  dividend  of  5  per  cent.,  leaving 
£4,4.33  to  ^  carried  forward.  The  company  is  not  making 
much  progress,  and  it  is  over-capitalised.  Instead  of  getting 
675,000  lbs.  as  estimated  the  crop  only  amounted  to  540,628  lbs., 
and  for  the  current  year  the  estimate  is  only  405,000  lbs.  The 
cost  of  production,  however,  is  being  reduced,  so  there  may  be 
a  chance. 

Aguas  Blancas  Nitrate  Co.,  Ltd. — Gross  profit  for  the  year 
ended  December  31  rose  by  ;fi,732  to  ^^74,041,  but  debenture 
interest,  in  spite  of  another  ;^i5,ioo  having  been  redeemed,  took 
an  extra  ;f  2,082  at  £y,4('7t  and  after  writing  off  various  amounts 
and  again  putting  _^3,ooo  to  reserve,  the  nett  profits  were 
;£i,373  lower  at  £54,3g(>.  A  balance  of  £i-;,4iy,  however,  was 
brought  forward  compared  with  nothing  a  year  ago,  so  the  direc- 
tors are  able  to  increase  the  dividend  on  both  preference  and 
ordinary  shares  from  8  per  cent,  to  10,  and  to  carry  forward 
^^9.640  more  at  ;^28,o57.  Property  account  has  been  reduced  to 
,^324,577  by  the  redemption  of  debontures,  stacks  are  ^f  12,895 
down  at  ;^ig,699,  and  debtors  and  bills  receivable  show  a  de- 
crease of  ;^26,7ii  at  ;^48,6o7,  while  cash  is  ;i8,i77  up  at 
;^io,659,  against  a  reduction  of  ^^43,660  to  £88,168  in  liabili- 
ties to  sundry  creditors  and  on  bills  payable. 


Emu  Bay  Railway  Co.,  Ltd. — The  coal  strike  in  the  early  part 
of  the  year  and  the  shutting  down  of  the  Zeehan  smelters  ad- 
versely affected  this  company's  revenue  in  1910,  and  although 
there  was  increased  activity  in  other  directions  the  nett  profit 
was  only  ;^88  up  at  £4.,4.28.  With  the  balance  brought  in  the 
directors  had  ;£io,309  at  their  disposal,  out  of  which  they  pay 
I  id.  per  share  on  the  old  preference  shares,  and  lod.  per  share 
on  the  new  preference  shares  on  account  of  ai  rears  of  dividend, 
and  carry  forward  ^5,934.  The  Zeehan  smelters  are  expected  tc 
restart  shortly,  and  an  increased  revenue  for  191 1  is  looked  foi 
from  the  extra  carriage  of  ore  and  the  work  on  the  Zeehan. 
Dundas  line. 

Peter  Jones,  Ltd. — The  accounts  just  issued  cover  a  perioc 
of  51  weeks  to  February  11,  as  the  directors  desire  to  take  stocl 
earlier  than  has  hitherto  been  the  practice,  and  accurate  cora^ 
parison  with  the  previous  year  is  therefore  out  of  the  question 
but  business  seems  to  have  been  decidedly  better.  Gross  profit: 
were  £i.,i(>-]  larger  at  ;£'5,373,  but  ;^i,884  less  at  £604  wa; 
brought  forward,  leaving  £^,^~8  or  £^1"]  less  to  be  dealt  with 
After  making  provision  for  redemption  of  leaseholds  and  pay 
ing  debenture  interest  and  preference  dividend,  the  nett  surplu: 
was  only  £ii8,  so  that  the  ordinary  shares  will  again  have  to  gc 
without  a  dividend  Changes  in  balance-sheet  are  quite  unim 
poitant. 


A,Ku  .9,  um.  ^be  Jnveetors'  'Review*  ^^ 


GINSBERG    GOLD    MINING    COMPANY,   LTD. 

(KKGISTEREI)     IN      I  HK    TRANSVA\I..i 

REPORT  OF  rrHE:   directors. 

Submitted  to  Sluinholdeys  at  the  Annual  Geiural  Meeting  held  on  the  30th  day  of  March,  lyii,  <ii  10.40  a.m.,  in  the  Board 
Room,  Consolidated  Building,  Corner  of  Fox  and  Harrison  Streets,  Johannesburg. 

To  the  Shareholders, 

(iiJN n.KMicN,— We  befj  to  submit  our  Report  and  the  Accounts  duly  audited  for  the  year  etided  31st  I^ecember, 
lyio.     Also  the  Consulting  Engineer's  Report  and  that  of  the  Mine  Manager  for  the  same  period. 

CAPITAL.— The  capital  remains  unaltered,  namely,  235,000  Shares  of  {i  each,  of  which  25,000  are  in 
reserve. 

PHOPKH  TY." Your  property  is  the  same  as  reported  to  you  at  last  Annual  Meeting,  viz.:—  (a)  Milling; 
Area,  in  extent  yo  morgen  451  stiuare  roods,  equal  to  130-6824  chums,  (i)  Water-right  No.  Hi,  in  extent  2  morgen 
445  s<iuare  roods  over  Claims  included  in  Mining  Area,  (c)  Water-right  No.  117,  in  extent  12  morgen  249  square 
roods,  all  situated  on  the  farm  Driefontein  No.  i,  in  the  Mining  District  of  Boksburg. 

ACCOUNTS. — The   Revenue  and  Expenditure  may  be  summarised  as  follows  : 

•  Rkvenue, 

From  Gold  ...  ...  ...  ...  ...  ...     ^197,158  iS     7 


Rents,  Interest,  etc.     ...  ...  ...  ...  ...  2,216    4 


10 


.^199.375    3    5 
Add   lialance  at  31st  Deqember,  lyoij     ...  ...  ...  27,767     5    b 


Exi'E.NDITURE. 

Working  Costs  and  General  Expenses...  ...  ...    ^148,925     3  10 

Dividends  Nos.  14  and  15       ...             ...  ...  ...  42,000    o  o 

Donations     ...             ...             ...             ...  ...  ...  200    o  o 

Contribution,  Miners'  Phthisis  Sanatorium  ...  ...  121    17  i 

Profits  Tax  ...            ...            ...            ...  ...  ...  2,612  12  o 

Bad  Debt  written  off  ...             ...             ...  ...  ...  12   12  o 

Depreciation,  as  per  Balance  Sheet       ...  ...  ...  91294     5  i 


^227,142     9     I 


203,166  10    o 

Balance  to  next  Account  ...  ...  ...  ...  ...     ,^23,975  19     i 

DIVIDENDS. — Dividends  Nos.  14  and  15  of  lo  per  cent,  each  absorbing  ;^42,ooo,  were  decLired  payable 
to  Shareholders  registered  on  the  30th  June  and  31st  December  respectively. 

OPICR/VTIONS. — The  fullest  information  on  the  working  of  the  period  under  review  is  contained  in  the 
Reports  by  the  Consulting  Engineer  and  Mine  Manager.  The  full  mill  of  80  stamps  ran  341-294  days,  crushing 
142,550  tons  of  ore,  of  an  average  assay  value  7.72  dwts.  The  total  yield  from  the  mill  and  cyanide  works  was 
46,413-923  ounces  of  fine  gold,  valued  at  /'i97,i58  i8s.  7d.  Working  costs  total  ^148,925  3s.  lod.,  e«)ual  to 
20-894  shillings  per  ton,  an  increase  of  1-681  shillings  as  compared  with  the  year  ended  31  si  December,  UJ09.  The 
total  profit  including  the  amount  received  from  Rents,  Interests,  etc.,  was  £"50,449  19s.  7d. 

MANAtiliMENT. — The  Directors  regret  that  owing  to  continued  ill-liealth,  Mr.  J.  F.  Thomas,  who  had 
been  in  charge  of  the  mine  for  many  years,  was  compelled  to  resign  from  the  Management.  Mr.  J.  Johns  acted  as 
Manager  until  September,  when  Mr.  Errol  G.  Hay  assumed  the  Management  of  your  Property. 

DIRIXTORS. — Messrs.  S.  B.  Joel  and  H.  .\.  Rogers  retire  in  terms  of  the  .\rticles  of  Association,  but  are 
eligible,  and  ofi'er  themselves  for  re-election. 

.•MJDITORS. — ^Messrs.  Henry  Hains  and  J.  P.  O'Reilly,  the  Auditors  of  your  Company,  also  retire,  but  are 
eligible  for  re  appointment.  It  will  be  necessary  to  fix  their  remuneration  for  the  past  audit  and  to  elect 
two  .Vuditors  for  the  ensuing  year. 

J.  MUNRO,  V 

G.  IMROTH,  I 

P.  RICHARDSON,       :-     DirtcUru 
JoHANNKsuuRG,  H.  -A.  ROGERS,  j 

2U1  March,  h)!!.  CHARLES  MARX.      ' 


Hai'ITai.i  Comp.any.— Kor  the  season  to  June  30  last  the  total  .Vli.iance  Invksime.xt  Co.,  Ltd.— Including /7<>i  for  arreai!. 

receipts  wore  £ii,^\i  and  the  prrtit,  including  .^■i,4<)i  brought  of  interest  and  £2,iiib  brought  forward,  the  total  revenue  for  the 

forward,   was  £^,nhy  for  the  year   U)io,   as  against  £^^<)2o  lot  twelve  months  ended  .\pril  15  amotinted  to  /,"57,5o«>.  or  £tt1f^ 

1909.     This  allows  of  the  payment  of  a  dividrnd  at  the  rate  of  more.     Of  this  an  extra  ;i't,ooo  at  ji6,ooo  is  put  to  depreciation 

S  per  cent,  nn  the  preference  shares  against  6  [x-r  cent.,  leaving  account,  and  after  paying  the  dividend  on  the  preferred  stock, 

.]63>435  <"  ^  carried  forward.      I'he  arrears  of  preference  divi-  the  distribution   on  the  ordinary  stock   is  increased   by   >4  P<* 

dend  now  amount  to  17  pir  cent,  against  19  per  cent.     The  tea  cent,  to  4|j,  and  £i,^'<i  or  ;f4'3  more  is  carried  focwani.     in- 

crop  amounted  to  678,000  lbs.,  averaging  just  over  8l^'d.  per  lb.  vestments  at  cost,  less  amounts  written  off  to  date,  are  rained 

as  couvpared  with  584,(k)o  lbs.  at  the  same  price  in  the  previous  at  yf  1,^04,890,  and  the  directors  state  that  there  is  a  tJeprecia- 

year.     For  the  current  year  the  crop  is  estimated  at  7^5,000  lbs.,  tion  on  this  amount  which,  however,  is  more  than  corered  oy  the 

i)ut  real  prosperity  is  not  yet  in  sight.  depreciation  account  of  ^^80,864  which  has  b«-en  provided. 

A.MKKiCAx  MoRTGAGK  Co.  OK  SCOTLAND,  Ltp. — Gross  revenue  l>i-xuAl.ov\    Tka    Cdmi'ANV    of    Oevlox. — For    iqio  the  crop 

for  the  year  ended   February  iH  rose  by  ^£888  to  /.»9.!«J,   and  ^„     „,gd'  ,„  p86.tlK)  lb*,  or  ^,8io  Ita.  Uta  than  in  iqoq,  bat  the 

after    meetn>g    all    charges  the   ncit    profits     including    ;ij  719  obtained  was  o.oid.  againt  8.8ad..  and  til.  fi«. 

brought  iM,  were    /.981  better  at  /.jd.Sji.      ITle  preference  divi-  average  price  uumuic^            ,             o              _^              .„*,_«. 

dend  having  been   paid,   an  extra  /;iio  at  £i,iyi   is  put  to  re-  revenue    was    ;t3J,i74    against    ^3^.375.      ITie  iiett  profit    WM 

?eive,  and  the  dividend  on  the  ordinary  shares  is  increased  from  ^'13,058,  an  increase  of  over  £2,1x0,  and  the  dividend  is  raised 

7  per  cent,  to  8,  leaving  £i,(>3^  to  be  carried  forward.     \  surplus  from  ij  to  14  per  cent.,  while  the  balance  (orwarrf  is  practically 

of  £i,72g  from  the   sale  of   real    estate  and    /i,™x)    from    the  ^^  ^.,p^  at  /i.oji      On  the  other  hand  only  /i.bto  is  placed 

realisation    of  other   assets  taken    .,v,>r   from    the    old   company  ,^  tmr^t*  *»  against  /j.  JJO  last  y««r.  bat  thev  now  aMooM  *n 

have  also  been  put  to  res<'rve,   increasing  the  total   to  £3p,o<x<.  '>  ^  -    -  .    .  •     .  

Mortgages,  real  estate,  and  other  assets  ha\t>  risen  by  £ji,(ni> 


/;jo,3oo,  which  may  be  reganled  as  satisfactory  for  a 


to  /^jj.otio,  while  cash  and  bills  receivable  have  been  reduced       with  a  capital   of  /t)0,.><x>.     The  baUnce  sheet   naji  a   amnny 
by  2">><Hf  to  £^3>*>3^-  appearance. 


tCbe  investors'  TRevtew. 


642  ^i«^V     ji»rw«rww       H^vr^vrr*  April  29,  igir. 


VAN    RYN    DEEP,    LIMITED. 

(Registered  in  the  Transvaal.) 


REPORT    OF    THE    DIRECTORS 

Submitted  at  the  Ordinary  General    Meeting   0/   Shareholders,   held   on    the    30th  day  of  March,    1011,  at  2.30  p.m.,   in  the 
Hoard  Room,  Consolidated  Building,  corner  of  Fox  and  Harrison  Streets,  Johannesburg. 


To  the  Shareholders, 

Gentlemen, — Your  Directors  bet;  to  submit  their  Report,  as  well  as  those  of  your  Consulting  Engineer  and  Mine  Manager, 
together  with  the  audited  Accounts  for  the  year  ended  31st  December,  1910. 

CAPITAL. — This  remains  unaltered,  namely,  1.750,000  Shares  of  £1  each,  of  which  253,886  are  in  reserve  The  option  on 
126,943  of  the  Reserve  Shares,  which  expired  on  the  31st  December.  1910,  was  not  e.\ercised.  There  still  remains  an  option  on  the 
balance,  which  expires  on  the  31st  December,  1911.  You  will  note  that  4s.  per  Share  on  316,528  Shares,  amounting  to  /63,305  12s.  Od., 
has  still  to  be  called  up. 

PROPERTY.— The  area  of  your  property  remains  as  was  stated  in  last  year's  Report,  namely  : — 

(a)  Van  Ryn  Deep  portion       ...  ...  ...  ...  ...  409917  Claims 

(b)  Kleinfontein  Deep  portion .. .  ...  ...  ...  ...  354'511 

Total     ...  764428  Claims 

all  on  the  Farm  Benoni,  Mining  District  of  Boksburg. 

OPERATIONS. — Work  in  the  two  shafts  during  the  year  has  proceeded  as  rapidly  as  circumstances  would  permit.  An 
independent  five-compartment  Incline  Shaft  is  being  sunk  from  the  bottom  of  each  Vertical  Shaft.  The  West  Incline  Shaft  was  started 
in  June,  and  a(  the  end  of  the  year  had  attained  a  length  of  1,186  feet.  The  East  Incline  Shaft  was  started  in  September,  and  at  the 
end  of  the  year  555  feet  had  been  completed. 

The  year's  work  is  exhaustively  dealt  with  in  the  Reports  of  the  Consulting  Engineer  and  Mine  Manager,  which  are  attached 
Tiie  assays  in  the  East  Shaft  continue  satisfactory,  but  in  the  West  Sliaft  the  reef  so  far  opened  up  has  not  been  too  encouraging. 

ACCOUNTS. — The  following  additions  to  Capital  Accounts  have  been  made  during  the  vear  ; — 

Buildings      ...  ...  ...  ...  ...  ...  "  ...  /4,831  14  10 

Machinery  and  Plant  ...  ...  ...  ...  ...  ...  17,848  7  8 

Railway  Sidings  ...  ...  ...  ...  ...  ...  242  17  2 

Permanent  Works  ...  ...  ...  ...  ...  ...  53,713  18  10 

Development  ...  ...  ...  ...  ...  ...  43,721  0  3 

Native  Hospital  ...  ...  ...  ...  ...  ...  3,650  18  2 

SHARE  INVESTMENTS. — These  have  been  increased  during  the  year  by  /74,  the  difference  being  due  to  the  purchase  of  a 
further  40  Ordinary   Shares   in    the   Witwatersrand    Native   Labour    .\ssociation,  Ltd.,   owing  to  a  re-adjustment    having  been   made 
in  the  Company's  complement  of  natives  under  which  these  further  shares  had  to  be  bought. 
The  Company's  Share  Investments  now  stand  as  follows  ; — 
Victoria  Falls  and  Transvaal  Power  Co.,  Ltd.  ; 

45,853  Preference  "Shares  of  /I  each,  fully  paid,  and  4,000  Ordinary  Shares 
of  £1  each,  fully  paid,  costing 
Witwatersrand  Native  Labour  Association,  Ltd.  : 
140  Ordinary  Shares,  12s.  paid  ... 
Deposit  on  140  Ordinary  Shares,  25s. 
440  Special  Shares,  6s.  paid 
Rand  Mutual  .-Vssurance  Co.,  Ltd.  : 
40  Shares  of  /lO  each,  fully  paid 

Total     ... 

MANAGEMENT. — Mr.  W.  A.  Krige  continues  to  manage  your  Company,  under  your  Consulting  Engineer,  Mr.  J.  G.  I^wn. 

DIRECTORS.— Sir  Abe  Bailey,  K.C.M.G.,  and  Mr.  H.  A.  Rogers  retire,  in  terms  of  the  Articles  of  Association,  but  are  eligible, 
and  offer  themselves  for  re-election. 

AUDITORS. — You  will  be  asked  to  appoint  Auditors  in  place  of  Messrs.  Henry  Hains  and  Alex.  Aiken,  who  retire,  but  are 
eligible,  and  offer  themselves  for  re-appointment  ;  and  to  further  fix  their  remuneration  for  the  past  year's  Audit. 

J.    MUNRO, 


/42,886  13 

3 

84  0 
175  0 
132  0 

0 
0 
0 

400  0 

0 

£43,677   13 

3 

I 


CHARLES  MARX, 

G.  IMROTH, 

J.  H.  RYAN,  1-     Directors. 

W.  DALRYMPLE, 

H.  A.  ROGERS, 

W.  H.  DAWE. 


Johannesburg, 
•     21st  March,   1911. 


ExTKACT    Wool   and    Mekino    Co.,  Ltd. — The    year    ended  Steel,    Coulson    and    Co.,    Ltd. — Profits   of  this   Glasgow 

March  31  seems  to  have  been  a  very  good  one  for  this  company,  brewery  for  the  twelve  months  ended  February  28  fell  ofl  by 

and  its  nett  profits  improved  by  £6,5gg  to  /'26,655.     Adding  .^^5,487  to  .£14,346,  h  decrease  which  the  directors  attribute  to 

;/^i,295,  or  £(>yy  more  brought  forward,  and  deducting  deben-  the  increased  duties  and  the  continued  dulness   of  trade.     In- 

ture  interest,  which  took  .^6y4  less,  the  nett  balance  was  £,7,<fo')  eluding  ^£'1,682  or  £%\~i  more  brought  in,  the  nett  surplus,  after 

better  at  j^26,i32.     Out  of  this  the  ordinary  shares  again  get  providing  for   depreciation,  &c.,   was   ^^4,573    lower  at  ^8,713, 

7i  per  cent,  and  the  directors  increase  the  appropriation  to  re-  of    which    debenture    interes-t     and     preference    dividend    took 

serve  by  ;£7,ooo  to  £15,000,  carrying  forward  £2,264.     Liabili-  £7,796.     A  year  ago  £2,500  was  put  to  reserve,  and  the  ordi- 

ties  to  creditors  are  up  by  £17,860  to  £31,175,  while  debtors  nary  shares  got  a  dividend  of  2J4  per  cent.,  but  neither  of  these 

owe  £31,370  or   £7,521   more,    but   stocks   are  £2,449   lower   at  can    be    repeated,    and    the    balance    carried    forward   is    £764 

£53,727,  and  cash  has  dropped  by  £31,857  to  £6,009  owing  to  smaller  at  £917.     Liabilities  for  loans  on  mortgages  have. been 

the  repayment  of  £59,292  of  first  debenture  stock.  reduced  by  £6,400  to  £11,700,  and  sundry  creditors  are  £1,783 

London  and  Provincial  Trlst,  Ltd. — Gross  receipts  for  the  lower  at  £22,991.  On  the  other  hand,  brewery  premises,  iLC, 
twelve  months  ended  March  31  were  £1,144  better  at  £10,424,  have  been  reduced  by  £913  to  £121,320,  and  licensed  pro- 
of which  £9,020  was  retained  as  nett  income.  Adding  £207  [Gerties  by  £815  to  £84,929,  while  stocks  are  £4,330  down  at 
brought  forward,  the  balance  available  was  £5,279,  out  of  which  £25,848.  Debtors,  however,  owe  £756  more  at  £18,854,  cash 
the  ordinary  stock  again  gets  a  dividend  of  4  per  cent.,  and  is  £4,953  higher  at  £20,688,  and  trade  loans  which  appear  on 
£1,277  '^'^  £')P70  more  is  carried  forward.  Investments  at  cost  both  sides  of  the  account,  are  £:.35i  up  at  £18,367. 
show  a  reduction  of  £1,427  at  £198,767,  and  of  this  £127,793  NAH.y.MA  Tea  Estate. — The  profit  for  1910  was  £1,262,  an 
is  in  securities  quoted  on  the  Stock  Exchange  which  at  increase  of  £350  on  the  previous  year,  and  after  paying  interest 
March  31  showed  a  depreciation  of  about  7^  per  cent.  Of  the  and  directors'  fees  there  is  a  balance  of  £452,  which  reduces 
remaining  investments  £53,455  is  represented  by  debentures  th-i  previous  debit  of  £870  to  £418.  The  tea  crop  obtained  was 
and  bonds  on  which  the  interest  is  regularly  paid,  and  the  181,230  lbs.,  against  195,200  in  1909,  and  for  the  current  year  the 
balance  of  £17,519  consist.-;  principally  of  old- investments  taken  output  is  estimated  at  200,000  lbs.  The  rubber  output  was 
over  at  the  formation  of  the  company,  on  which  the  directors  1,405  lbs.  The  company  has  a  capital  of  only  £14,000,  with 
anticipate  a  large  loss  will  arise,  which,  however,  is  now  £9,000  in  debentures,  altogether  too  small  an  affair  for  all  the 
covered  by  the  reserve.  paraphernalia  of  a  public   company. 


Aprii,  29,  191 1. 


XTbe  Jnveatoca'  TReview. 
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GOVERNMENT      GOLD       MINING      AREAS 
(MODDERFONTEIN)  CONSOLIDATED,  LTD. 

(Registered    in  the  Transvaal.) 


REPORT     OF    THE    DIRECTORS 

Submitted  at  the  Ordinary  General  Meeting  of  Shareholders  held  on   the  Mth  day  0/  March.  1911,  in  the  Board  Room, 
Consolidated  Building,  Corner  of  Fox  and  Harrison  Streets,  Johanucaljiirg,  at  3.30  p.m. 

To  the  Shareholders, 

Genti.emkn.— We  beg  to  submit  our  Report,  together  with  the  Balance  Sheet,  for  the  peno.l  ended  Jlst  December,   1910.  duly 
audited ;   also  the  Reports  of  the  Consulting  Engineer  and  Mine  Manager  for  the  same  period. 

CAPITAL— The  registered  Capital  of  your  Company  is  /1, 400, 000  in  Shares  of  £l  each  ;  of  (bU,  625,000  sharas  are  fully  paid, 

and  on  775,000  shares  2s.  per  share  h.-is  been  paid. 

PROPERTY.— This  consists  of  2,033  claims  on  the  Farm  Modderfontein   No.  17.  in  the  Mining  District  of  noksbarg.  held  in 
terms  of  a  mineral  lease  from  the  Government,  under  the  Precious  and  Uase  Metals  Act  of  1908. 

ACCOUNTS. — You  will  notice  from  the  Balance  Sheet  that  since  the  registration  of  the  Company  on  26th  February,  1910.  the 

Capital  Expenditure  has  been  as  follows  : — 

Machinery  and  Plant ;f77.390  14  II 

Buildings            Jo!292     3  6 

Permanent  Work  (Shafts)      14,435     8  5 

Railway  Siding  and  Station 9.068  15  0 

Road-making  and  Tree-planting        ...         ...  860     9  4 

Furniture  and  Instruments ...         208  15  6 

Live  Stock  andaVehicles        4gl     1  2 


/132.737    7  10 


Share  Invkstmhnts,  ;f  1,555  Os.  Od.,  consist  of  300  Shares  in  the  Witwatersrand  Native  labour  A«»ociation,  Ltd.,  on  which 
123.  per  share  has  been  paid,  together  with  a  deposit  of  25s,  per  share  :  100  shares  in  the  Rand  Matual  Assurance  Company,  Ltd..  of 
;flO  each  fully  paid. 

Administration  and  GENf;KAi.  Expenses  from  the  inception  of  the  Company  and  to  31st  December  last  were  ^^20.648  lis.  Id. 

against  which  a  sum  of  ;f916  lis.  2d.  has  been  received  for  rents,  brokerage,  etc. 

GENERAL. — Work  was  commenced  on  the  1st  March  last.  Four  seven  compartment  shafts,  each  measurinK  42  feet  6  inches 
by  6  feet  6  inches  were  laid  out.  Sinking  is  proceeding  as  rapidly  as  circumstances  will  permit.  At  the  enfl  (if  Dj^ember  the 
footages  were  as  follows : — 

North-west  Shaft 120  feet. 

North-east    Shaft 57  feet. 

South-west  Shaft 63  feet. 

South-east   Shaft 94  feel. 

Sinking  was  somewhat  retarded  in  its  earlier  st<ages  by  the  shortage  of  nati\e  labour,  and  the  fact  that  it  was  decided  to  await  the 
.irrival  of  the  permanent  Steel  Headgears,  rather  than  commence  operations  with  temporary  hoisting  pl'nt. 

Since  the  closing  of  the  Accounts  good  progre  s  has  been  made  in  shaft-sinking. 

Cottages,  Quarters,  and  Native  Compounds  have  been  erected. 

A  Railway  Station  has  been  opened  on  the  property,  and  Sidings  to  each  Shaft  have  been  laid  out. 

DIRECTORS. — Mr.  Gustav  Imroth  retires  in  terms  of  the  Articles  of  Association,  but  is  eligible  and  ofTetshimself  for  re-election. 

AUDITORS. — Messrs.  Thomas  fiouglas  and  E.  Danckwerts  retire,  and  are  eligible  for  re-appointment.  You  will  be  asked  to 
appoint  Auditors  for  the  current  year,  and  fix  the  remuneration  for  the  past  audit. 

MANAGEMENT. — Mr.  T.  C.  Bruce  has  been  appointed  Manager  of  your  property,  under  the  direction  of  Mr.  J.  C.  Lawn. 

your  Consulting  Engineer. 


J.  MUNRO,  \ 

P.  RICHARDSON,  ' 

CHARLES  MARX.  , 

G.  IMROTH.  I 


Directors. 


Johannesburg, 

21  St  March,   1911. 


THE   GOMPANIA  SANSINENA  DE  CARNES 
CONGELADAS 

GIVE  NOTICE  that  an  Extraordinary  General  Meeting  will  be 
held  in  Buenos  Ayres  on  the  11th  May  for  the  purpose  of  in- 
creasing the  Capital  of  the  Company  by  the  issue  of  Ordinary  or 
Preferred  Shares. 

Shareholders  desirous  of  being  represented  at  the  Meeting  must, 
in  accordance  with  the  provisions  of  tlie  Articles  of  As.sociation, 
lodge  their  Share  C'ertificates  or  a  Banker's  receipt  for  same, 
together  w  iih  their  proxies,  at  the  I,ondon  Otfices  of  the  Company, 
15,  Long  Lane,  Smithfield,  E.C. 

A  receipt  will  be  given  for  the  Share  Certificates  at  the  time  of 
lodgment,  such  receipt  to  be  exchanged  for  the  Certificates  when 
returned  to  the  holders,  on  and  .ifter  the  day  following  the 
Meeting.  The  Ch.airman  and  Directors  of  the  Company  are  not 
eligible  to  act  as  proxies,  but  the  holders  of  proxies  need  not 
necessarily  be  members  of  the  Company. 

•     London,  28th  April,  1911. 


Replies  to  Jnquiries  about 
Stocks  and  ^hares. 

These  are  given  each  week  in  the  Investors"  Revibw  oo  tb« 
following  terms ; — 

On*  Reply  to  On*  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  nam 
of  One  Shilling  each.  The  questions  sboakl  be  namberad 
and  a  copy  kept,  as  securities  canool  be  fumed  with  cominentt  ia 
the  printed  replies.  Questions  to  be  annrarad  in  the  current  tmmm 
should  reach  us  not  Uter  than  Thursday  morning. 

For  a  fee,  however,  of  On*  Quln*«  per  aanam  paid  in 
advance,  a  K*y  to  the  previous  week's  replies  will  be  Mnt  early 
in  the  following  week  to  Subacribers. 

Deposits  of  ".Query  Money  "  may  be  madein  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notioe  of 
exhaustion  will  also  be  gi\-en  there. 

Deposits  may  be  made  for  letters  jost  as  for  repliM  givM  te  th« 
Paper,  but  letters  are  never  volunteered. 
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TTbe  Jnveetors'  TReview. 


Aprii,  29,   igii. 


This  Prospectus  bus  been  filed  with  the  Registrar  of  Joint  StocVt  Coiiipanit".i. 
The    SUBSCRIPTION    LIST   will    CLOSE    on   or    before    WEDNESDAY,    3rd    May,     101 1. 

THE    SECOND    INDUSTRIAL  TRUST,  LIMITED. 

(Incorporated   under  the  Companies  (Consolidation)  Act,  1908.) 

CAPITAX^        ...         JS1,000,000. 

Divided  into  50,000  4J  per  Cent.  Cumulative  Preference  Shares  of  £10  each  and  50,000  Ordinary  Shares  of  f,io  each. 

Issue  of  30,000  4i  per  Cent.  Cumulative  Preference  Shares  of  £10  each,  at    par,  30,000  Ordinary  Shares  of   £10  each,  at  i-ar,  and  £^400,000  4  per  Crnt. 

Debenture  Stock,  at  98  per  Cent.,  payable  as  follows; — 

Shares.  Debenture  Stock. 

£0  10s.  per  Share  5  per  cent. 

£2  Os.       ,,           „  20    „          ,, 

£2  IDs.    ,.            „  25    ,,          „ 


On  Application 
„    Allotment 
„    17th  July,  1911  .. 
„    2nd  October,  1911 
,,    4t!i  December,  1911  .. 


£2  10b. 
£2  108. 


Being  the    Direc- 

i  tors  of  the  Indus- 

J-trial  and  General 

Trust,  L'mited. 


No  part  of  the  issue  has  been  underwritten,  but  :f40,ooo,  being  4,000  Ordinary 
Shares,  have  been  subscribed  by  tte  Directors,  as  signatories  to  the  Memoran- 
dum of  Association,  and  ,(^60,000,  beine  6,0(Xi  Ordinary  Shares,  have  been 
applied  for  in  the  terms  of  this  Prospectus  by  the  Industrial  and  General  Trust, 
Limited. and  will  be  allotted  in  lull. 

The  Shares  and  Debenture  Stock  may  be  paid  up  in  full  on  Allotment,  or  on 
the  due  date  of  any  subsequent  instalment,  and  interest  on  the  amounts  prepaid 
will  be  allowed  at  the  rate  of  3  per  cent,  per  annum. 

Interest  on  the  Debenture  Stock  will  be  payable  half-yearly  on  ist  January  and 
isL  July,  atid  Provisional  Certlhcates  to  bearer  for  Debenture  Stock  {with 
Coupon  attached  for  Interest  calculated  from  the  due  dates  of  the  several  instal- 
ments to  ist  January,  1912)  will  be  issued  in  exchange  for  Allotment  Letters, 
duly  endorsed,  and  these  Certificates,  when  fully  paid,  will  be  exchangeable  for 
Definitive  Registered  Stock  Certificates. 

DIRECTORS. 

GEORGE     ALEXANDER     TOUCHE,      M.P.,    Basildon 

House.   Moorgate   Street,  E.C.,  Chartered  Accountant, 

Chairman. 
WALTER  HENTY,  32,  Eaton  Square,  S.W.,  Gentleman. 
SIR  JOHN   PURCELL,  K.C.B.,  Glebe  Lodge,  Blackheath, 

late  Registrar  of  Joint  Stock  Companies. 
THOMAS    SEABER,    Stanley    House,    Westcombe   Park, 

Blackheath,  Merchant. 
WILLIAM    CAPEL    SLAUGHTER,    18,    Austin    Friars, 

E.C.   Solicitor. 
LINDSAY    ERIC     SMITH,    i,    Lombard    Street,    E.G., 

Banker. 
FREDERICK    WALKER,     68,     Coleman     Street,      E.G., 

Solicitor. 
WILLIAM   SANDFORD  POOLE,  8,  Prinres  Street,  E.G.. 

Managing  Director.  J 

TRUSTEES  FOR  THE  DEBENTURE  STOCK  HOLDERS. 

The  Trustees,  Executors  and  Securities  Insurance  Corporation,  Limited. 

BANKERS. 

Union  of  London  and  Smiths  Bank,  Limited,  at  i,  Lombard   Street,    London, 

E.C,  or  Hfad  Office  and  Branches. 
Loi  don  Joint   Stock  Bank,   Limited.   5,    Princes    Street,   London,   E.G.,  and 

•  Branches. 

The  British  Linen  Bank,  38,  Tbreadneedle  Street,  London.  E.C,  Edinburgh, 
Glasgow  and  Branches. 

SOLICITORS. 

Slaughter  and  May,  iS,  Austin  Friars,  London,  E.C. 

BROKERS. 
James  Capel  and  Co.,  Basildon  House,  London,  E.C. 
AUDITORS. 

Deloitte,  Plender,  Griffiths  and  Co.,  Chartersd  Accountants,  5,  London   Wall 

Buildings,  London,  E.C. 

Whinney,  Smith   and  Whinnev,  Chattered  Accountants,  4B;  F*ederlck's  Place, 

Old  Jewry,  London,  EC. 

SECRETARY  AND  REGISTERED  OFFICES. 

Clement  H.  Tnomas,  S.  Princes  Street,  London,  E.C. 

Four  per  Cent.  Debenture  Stock.— This  stock  will  be  secured  by  a  first 
floiting  charge  on  the  undertaking  ot  the  Company  in  favour  of  the  Trustees  for 
the  Debenture  Stockholders,  and  is  part  of  an  authorised  issue  limited  in 
amount  to  the  total  Share  Capital  for  the  time  being  issued.  It  will  be  redeetn- 
able  at  any  time  after  ist  January,  1920,  at  the  option  of  the  Company  on  three 
ni  nths'  notice,  at  102  per  cent.,  ana  in  ihe  event  of  liquidation  will  be  repayable 
at  the  same  price. 

Preference  Shares  will  be  entitled  to  a  cumulative  preferential  dividend  at 
the  rate  ot  4^  per  cent,  per  annum  on  the  amounts  paid  up  from  the  due  dates  of 
instalments,  and  in  liquidation  will  rank  in  priority  to  the  Ordinary  Shares,  both 
in  respect  of  Capital  and  for  arrears  of  cumulative  dividend,  if  any. 

Ordinary  Stiares  will  be  entitled  to  the  whole  of  the  surplus  profits  and 
assets. 

Reserve,— The  Articles  provide  that  the  Directors  shall  have  full  power  to 
carry  to  reserve  from  time  to  time  such  amount  of  profits  as  they  may  think  fit. 

PROSPECTUS. 

This  Company  has  been  formed  for  the  objects  defined  in  the  Memorandum 
of  Association,  and  particularly  to  carry  on  the  business  of  an  Investment  Trust 
Company  on  modern  conservative  lines.  It  will  be  managed  by  the  present 
Directors  of,  and  will  work  in  close  alliance  with,  the  Industrial  and  General 
Trust,  Limited,  and  will  be  administered  from  that  Company's  Office. 

The  advantages  of  Investment  Trust  Companies  are  now  well  known  to  the 
public.  They  enable  the  investor  to  spread  his  financial  interests  over  a  large 
number  of  investments  in  various  classes  of  undertakings,  and  in  many  parts  of 
the  world,  thereby  securing  a  dej;ree  ot  safety  which  would  be  otherwise 
impracticable.  He  also  obtains  the  services  of  directors  conversant  with  invest- 
ment business  to  select  and  mana;;e  his  investments,  thus  avoiding  the  difficulty, 
trouble,  and  expense  which  constant  supervision  and  beneficial  change  of  invest- 
ments entail.  In  addition  to  these  advantages,  this  company,  being  allied  with 
a  well-established  and  important  Trust  Company,  will  be  in  a  position  to  secure 
participations  in  underwriting  and  other  financial  operations  beyond  the  reach 
of  private  investors  or  small  and  unallied  Trust  Companies. 

The  combined  Debenture  and  Share  Capital  of  the  Industrial  and  General 
Trust,  Limited,  is  ^3,000.000,  of  which  £"1,500,000  is  in  si  per  Cent,  and  4  per 
Cent.  Debenture  Stock,  :f^75o,0(X:  in  4^  per  Cent.  Cumulative  Preference  Stock, 
and  ^£"750. 000  in  Ordinary  Stock. 

Official  quotation, 
24,th  April,  1911, 
The  4  per  Cent.  Debenture  Slock  stands  at. .         . .  iav'vio2 

The  4i  per  Cent.  Cumulative  Preference  Stock  at. .  106-108 

And  the  Ordinary  Stock  at  165-167 

Dividends  (with  bonus)  have  been  paid  on  the  Ordinary  Stock  as  tollows  :~ 


Year  1906-7 
1907-H 
X908-9 
1909-10 
1910-11 


7  per  cent. 
7    ,, 
7    .. 


^5  ,1       ,,  (recommended) 

During  the  same  period  the  Reserve  Funds  have  been  increased  from  jf 200,000 


The  Articles  of  Association  of  the  Second  Industrial  Trust,  Limited,  provide 
as  follows  :  — 

Art.  70. — On  a  show  of  hands  every  Member  present  in  person  shall  have  on* 
vote.  On  a  poll  every  Menrber  shall  have  one  vote  for  each  ,f  lononiinal  amouni 
of  Shares  or  Slock  ot  which  he  is  the  liolder. 

Art.  81, — There  shall  be  paid  out  oft'ie  funds  of  the  Company  in  each  yeat 
as  remuneration  to  the  Directors  and  Managing  Directors  or  Managiug  Directoi 
for  their  services  a  sum  equal  to  one-third  of  one  per  cent,  of  the  nominal 
amount  of  th<;  combined  Share  and  Debenture  Capital  tor  the  iirae  being  issued. 
The  said  sum  shall  be  divided  among  the  Directors  (including  a  Maoagina 
Director  or  Managing  Directors)  in  such  proportions  and  in  such  tnanner  as  tht 
Board  may  determine,  and  the  same  shall  be  dtemed  to  accrue  de  die  in  Jte}n. 

.\rt,  82. — If  any  Director  shall  be  cailed  upon  to  perform  extra  services,  or  tc 
travel  on  the  Company's  business,  the  Board  may  arrange  with  such  Directoi 
for  such  special  remuneration  for  such  services  or  exertions,  either  by  way  of 
salary,  commission,  or  the  payment  of  a  lump  sum  of  money,  or  otherwise  a= 
they  shall  think  fit. 

Art.  83.— The  qualifacation  of  a  Director  shall  be  the  holding  of  at  least 
£"1.000  in  nominal  amount  of  Shares  or  Stock  in  the  Company  (whether  prefer 
enc6  or  ordinary  or  partlyone  and  partly  the  other),  and  it  shall  be  his  duty  tc 
comply  with  the  provisions  of  the  Companies  (Cans^Udation)  Act,  1908 
section  73. 

A  contract  has  been  entered  into,  dated  April  2f>,  1911.  between  the  Industria! 
and  General  Trust,  Limited,  8,  Princes  Street,  London,  E.C.andthis  Company 
wheroby  the  former  undertakes  to  pay  the  preliminary  expenses  of  and  inci 
dental  to  the  formation  and  flotation  of  the  Company  down  to  the  date  of  ihe 
general  allotment,  which  are  estimated  at  £6,500,  exclusive  of  brokerage,  and 
this  Company  will  repay  the  amount  actually  expended. 

The  mmimum  subscription  on  which  the  Directors  may  proceed  to  allotment 
as  fixed  in  the  Articles  of  Association,  is  10  per  cent,  of  thf;  Shares  offered. 

No  underwriting  commission  has  been  or  will  be  paid  in  connection  with  thf 
present  issue  of  Sharei  and  Debenture  Stock.  A  brokerage  of  los.  per  cent,  in 
respect  of  the  Debenture  Stock  and  of  is.  per  Share  in  respect  of  the  Preference 
and  Ordinary  Shares  will  be  paid  on  allotments  made  on  applications  bearing  a 
Broker's  stamp. 

In  due  course  application  will  be  made  to  the  Stock  Exchange  to  grant  special 
settlements  and  official  quotations  for  the  above  issues. 

Applications  for  Shares  or  Ddbenture  Stock  must  be  made  on  the  accom- 
panying forms.  If  no  allotment  is  made,  the  deposit  will  be  returned  in  full 
Failure  to  pay  any  instalment  when  due  will  render  the  previous  payment; 
liable  to  forfeiture  and  the  allotment  to  cancellation. 

A  copy  ot  the  Memorandum  of  Association  is  printed  in  and  forms  part  of  thf 
Prospectus.  A  print  of  the  Articlesof  Association,  a  copy  of  the  above-mentionec 
Contract,  and  a  copy  of  the  draft  of  the  Trust  Deed  constituting  and  securing  the 
Debenture  Stock  can  be  inspected  by  intending  applicants  at  the  offices  ot  thf 
Solicitors,  Messrs.  Slaughter  and  May,  18,  Austin  Friars,  London,  E.G.,  during 
business  hours  prior  to  the  closing  of  the  lists. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the  Bankers, 
Brokers,  and  Solicitors,  and  at  the  Offices  of  the  Company. 

26th  April,  1911. 

These  Forms  may  be  used  and  forwarded  to  the  Bankors. 

Fcnn  of  Application  for  Preference  and  Ordinary  Shares. 

THE  SECOND  INDUSTRIAL  TRUST,  LIMITED. 

Incorporated  under  the  Companies  (ConsoUiation)  Act,  1908. 

To  the  Directors  of  No  , 

THE  SECOND  INDUSTRIAL  TRUST,  LIMITED. 

Gentlkmen, — Having  paid  to  your  Bankers  the  sum  of  £ , 

as  a  deposit  of  Ten  Shillings  per  Share  on  application  for 4 j  pei 

Cent.  Cumulative  Preference  Shares  of  £"10  each, Ordinary  Share? 

of  jfio  each,  in  the  above  company,  I/we  request  you  to  allot  me/us  that  numbet 
of  shares,  and  I/we  hereby  agree  to  accept  the  said  Shares,  or  any  less  numbei 
that  m^y  be  allotted  to  me/us  upon  the  terms  of  the  Prospectus  of  the  Company 
dated  the  26th  .-Vpril,  191 1,  and  the  Memorandum  and  .Articles  of  Association 
and  I/we  undertake  to  pay  the  amount  due  on  allotment,  and  the  balance  at 
provide.!  by  the  said  Prospectus,  and  authorise  you  to  place  myyour  name(s)  on 
the  Register  of  Members  of  the  Company  as  the  holder(si  of  the  Shares  whicl: 
may  be  allotted  to  me/us. 

Ordinary  Signature , 


Name  in  full  . 


(Please  write  distinctly.) 


Address    

Occupation  or  Description , 

(Please  say   whether  "  Mrs..*' "  Miss."    "  Reverend,"  or  give  othei 
dUtinctive  description.) 

Date igii. 

Form  ot  Application  for  4  per  cent.  Debenture  Slock. 

THE    SECOND     INDUSTRIAL    TRUST,   LIMITED. 


No. 


To  the  Directors  of 

THE    SECOND     INDUSTRIAL    TRUST,    LIMITED. 

Gentlemen, — Having  paid  to  your  Bankers  the  sum  of  £ 

as  a  deposit  of  Five  per  cent,  on  application  for  £ 4  per  cent 

Debenture  Stock  of  the  Second  Industrial  Trust,  Limited,  I/we  reqnest  yon  t( 
allot  me/us  that  amount,  and  I/we  agree  to  accept  the  same,  or  any  smaile: 
amount  that  may  be  allotted  to  me/us  in  terms  of  the  Pr  ospectus  dated  261 
April,  191 1,  and  to  pay  the  lurther  instalments  in  due  course  as  provided  by  tb< 
said  Prospectus. 

Ordinary  Signature 


Name  in  full 


(Please  write  distinctly.) 


Address    , 

Occupation  or  Description    , 

(Please  say  whether  "Mrs.,"  "Miss,"  "Reverend,"  orgiveotbcr 
distinctive  description.) 


Date 


.1911. 


Printed  by  the  Sx    ruEUKwrs  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  PMblishe4 

bv  Clement  Wilson,  Norfolk    House,  Norfolk  Street,    Strand,  WC.— April  29,  igu 
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Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Trustees,  Executors  &   Securities 
insurance  corporation,  ltd. 


WILLIAM       HENRY        NEVII.l.K 

GOSCHEN,  Esq. 
Thk    RioiiT    Hon.  LORD  GEORGK 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT     MITCHELL. 

LKWIS  ALEXANDER    WALLACE^ 


Banker! 

TME    BANK    OF    HNOLANI). 

TMH    LONDON    CITY    AND    MIDLAND    BANK,    Liltlltcd. 

THE    NATIONAL    BANK    OK    SCOTLAND,    Llmltwl. 

The  Corporation  buy  and  receive  *or  collection  Bills  of  Exchaniie,  grant 
Drafts  payable  at  the  above  Agencies  anil  Branche  and  transact  general 
banking  btl^iness  connecte<i  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  msy 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £300. 


CAPITAL 


£1,050,000. 


"THE  firsi  Corporalum  foumitJ  w  Ikt  UmtUd  Kimf- 
^      dom  to  ad  as  Extcutor  ami  Trtatu  of  Willi  anJ 

Tnm»»i  lor  Dcbvaiar*  laaaea. 

Agents  for  ForelKn,Colontal  and  Mastclpal  l.oeii*. 

BbbJi  <■—»«<  M  E««»lTsr«.  llfHalTi  mm* 
AdMlaistraton. 

l.e«»chotd  and  Sinking  Fund  Follcioe  tasoed. 

imtm  Papoalt  aad  Haifa  for  MiariMl  « 


I'auipblet  sent  on  application  to  the  SecrMary  at  the  H«ad  0>aa. 

WINCHESTER    HOUSE.    OLO    BROAD    ST..    LONOOM.    E.C 

Liwr^tool  Branch  an*!  Safv  Dcikmii     i.  Exchange  Street  iiast. 

LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authoriaed  Capital 
Subaorlbed  Capital 
Called  up 
Reaarva  Fund 


Cl.OOOJWO. 

saoo.ooo. 

C«80,000. 


THE  BANK  has  AGENTS  thtoughoui  the  whole  oC  ibr  WEST 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


INDIES. 


94. 


Lettors  of  Cradii.    Drafts   and   CaMv    Tnmfer* 

Bills    Mcotlaud.  advaiicad  upon  or  «ent   foe  coOacUos. 

Full   informatioa  at   ibe  Offices  - 

ORACECHURGH      8TRBBT.     E^NDON. 


EG. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         815,000,000 


RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchanKS  of  ai.  ikt   *   =    £1.900.000   M.ilmg, 

and  other  Sterling  Securities 

Bllvar  Reserve 


InrcMed  a  Console 


Reserve  Liability  of  Proprietor*. 

COURT    OF 


DIRECTORS    AND    HEAD   OFFICE    IN    HONGKONG 

LONPOy  COMMITTSE : 
SIR    THOMAS    ].\CKSON,  Bart.,  Cbairtnan 
SIR  CARL   MEYER.  I         WM.   O.MK   RATHBCNB,   Esq.         I 

DEPOSITS  received  for  fiied  periods  at  rales  widah  can  be 
A.  M.  TOWN3END     \  M-ft'n" 
l\.  LoHBkRo  SraKKT,  LoRDON.  B.C.  C.  S    ADDIS  I 


K.  M 
on 


SMITH,  ■•«. 


N  MactiBMNAM. 
iV.  MCHOLLS 


awtMwuir 
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May  6, 


1911. 


BANKS. 


STJLM^I>J3LRI>   SANK 
or  SOUTH    AFRICA,  x-td. 

Head  Office:,  10,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,    B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55.   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reierson  Arbutbnoi,  Jr.,  Esq . 
Sir  David  Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Cbas.  W.  Fremantle,  K.C.B. 


BOARD  OF  DIRECTORS. 


£6.194,100 
£1.548.525 
£1.920.000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF   BANKING   BUSI.NESS   transacted   with   the   Cape   Province. 

Natal,  Orange  Free  .State.  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa,  Portujruese 

,       East  Africa  and  tile  Belgian  Congfo.  aitd  with  the  Bank's  Agencies  in  Hamburg.  New  York. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  .ascert<iined  on  appUcation. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ovc.  the  world. 
COMMERCIAL  LETTERS  OK  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  p/thf  Hank  are  btund  not  to  disclose  the  trattsactioits  o/any  t/  its  cttstotntrs. 

WILLIAM  SMART,  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Omce-40,  THREADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent, 

,  '  Other  rates  on  application. 

On  current   accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fali  below  ^200, 


ESTABLISHED     IN 
18,7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Deserve  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        -        .    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.CMG. 

President-         ■  R.  B.  ANGUS.  Esq. 

Head  Olhce and  Board  of  Directors    ....    MONTREAL. 
Vice. President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 
152  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

c-  i..—     (Right  Hon.  LORD  STRATHCONA  ANU  MOUNT  ROYAL.  G  C.M.G. 

committee.  |yHOMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paldup        648,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728,596       O    O 

Reserve  Fund  and  Undivided  Profits  ..  104i95l         4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Ausirilasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  ior  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Austrnlia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  loplication 

BIRKBECK     BANK. 

Eatabllahed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.O. 

2i    per    cent.    INTEREST 

.Howed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanaok,  with  all 
Particulars,  post  frea.-— G.  F.  Ravbmscroft,  Secretary, 


BANKS. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Yen  16,850,000 


Antung-Hsien 

Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  and  AgencUs  tU 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyoiis    '  Ryojun  (Port  Arthur)      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDPiicaitOD. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  RUSSO-ASIATIC  BANK. 

Capital  (fully  paidi Rbls.  33,000,000      say  £3,690,300 

„        (subscribed  by  the  Im- 

Rerial     Chinese     Governmenti 
ouplng  Taels         5,500,000      say       455,000 

Reserve  Funds Rbls.  19,500,000      say    2,055,000 

£6,200,000 


Head  Office  at  St.  Petersburg, 
liranche.^  M  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China  ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 
Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street,  London,  E.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED     £18.000,000. 


Right    Hon. 


Chairman  I 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES. — Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  %vithout  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  w^hich  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  hi«  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  appUcation  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C* 


ASSETS     EXCEED 


£10,300,000. 


JAMEB  H.  BCOTT  General  Managf*. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 
X^IFJE      BOKTUS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestio  Servants'  Insuranoea. 

Head  Office:     18,   Charlotte   Square,    EDINBURGH. 


Cbe  Inoestors'  Rcuieu) 


Edited  by  A.  J.  Wilson  and  Son. 
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Passing  Events. 

There  was  but  one  remarkable  thing  about  last 
week's  public  income.  It  showed  a  falling  off  instead 
of  an  increase.  The  decline  was  ;^42 1,614,  and  the 
total  receipts  ;6"2,t)55,495.  No  branch  of.  the  tax  re- 
venue did  anything  remarkable,  and  although  Cus- 
toms showed  an  increase  of  ;£,' 107,000  and  Excise  one 
of  ;^i  17,000,  these  and  other  gains  were  much  more 
than  balanced  by  a  decrease  of  ;£,'772,ooo  in  the  income- 
tax.  In  short,  what  with  decreases  of  ;£,'42,ooo  each 
in  the  estate  duties  and  stamps,  the  exhibit  would  have 
been  much  poorer  than  it  is  but  for  the  fact  that  the 
•Post  Office,  Crown  Lands,  and  misceHancous  gave  up- 
wards of  ;£,' 1 70,000  more.  Expenditure  on  supply  alone 
at  ;^2,734,ioo  exceeded  the  week's  receipts,  and  in 
addition  the  Government  paid  off  ;£,'2,50o,ooo  of 
Treasury  bills,  reducing  the  amount  of  this  form  of 
floating  debt  now  outstanding  to  ;£,'i 0,500,000.  In  this 
way,  and  other  small  dislbursements  allowed  for,  the 
balances  of  the  Exchequer  in  the  Banks  of  England 
and  Ireland  were  lowered  ;£^2,647,434,  but  their  total 
is  still  ;£^io,o<)0,ooo  as  compared  with  ;£,'2,498,237 
twelve  months  back,  and  the  open  money  market  con- 
tinues to  feel  the  inconvenience  arising  from  an  Ex- 
chequer too  wealthy.  "  Invalid  pensions  "  should  soon 
cure  that  complaint. 


Surely  a  distinct  step  forward  in  popular  ideas  about 
railways  and  their  control  should  result  from  the  re- 
port of  the  Departmental  Committee  appointed  by  the 
Board  of  Trade  in  1909  to  consider  and  report  upon  .the 
railway  amalgamation  movement,  to  put  it  briefly.  The 
last  agreement  for  abating  or  ending  compvetition  laid 
before  Parliament  was  regarded  Avith  such  hostility  that 
it  had  to  be  withdrawn,  and  the  Great  Northern  and 
Great  Central  Companies  carried  out  in  secret  what  the 
Legislature  might  have  refused  to  permit  it  to  do 
openly,  save  under  tyrannical  conditions.  From  the 
first  we  hiive  said  that  by  agreements  of  the  kind  indi- 
cated, like  that,  for  example,  openly  carried  through 
between  the  London  and  North-VVestern,  Midland  and 
Lancashire  and  Yorkshire  Railways,  much  good  might 
arise,  not  only  to  railroad  shareholders,  but  to  the 
public.  The  railway  monopoly  has  existed  all  along, 
but  railroad  directors  have  been  educated  in  the  sup>er- 
stition  that  monopoly  and  offeotivc  competition  could 
exist  side  by  side,  and  as  this  Departmental  report  im- 
plies, for  at  least  20  years  past  capital  has  been  poured 
into  comj>etitive  extensions  to  an  extent  that  in  our 
estimation  began  to  threaten  the  ordinary  stockholder 
of  even  our  ibest  railwavs  with  something  approaching 
irretrievable  disaster.  He  has  been  saved  by  the  agree- 
ment, not  only  to  stop  this  and  other  forms  of  competi- 
tion, but  to  pool  tratlic  wherever  possible,  and  nothing 
that  the  public  or  the  Legislature  can  do  would  pre- 
vent the.sc  agreements  from  being  given  effect  to. 
Why,  then,  view  them  with  such  jealousy?  The  rail- 
way companies  were  not  coercible  in  the  matter  of  rates 
and  traffic  arrangements  when  competition  was  at  its 
fiercest,  or  very  little  coercible,  because  even  in  the 
worst  of  times  much  of  their  traflRc  had  to  be  carried 
on  under  some  form  of  understanding. 


favoured  rates  of  any  portion  of  it,  and  by  safeguarding^ 
private  interests  under  pensions  funds,  and  so  on,  t^ 
interests  of  the  public  would  be  adequately  protected. 
rt  is  a  common-sense  view,  in  short,  which  this  body 
has  taken,  and  we  rejoice  that  it  should  have  done  so 
instead  of  falling  back  into  the  hostile  attitude  which, 
in  spite  of  its  frequently  demonstrated  futility,  has  so 
•long  attended  railway  development  in  the  United  King- 
dom. We  .believe  that  the  furthering  of  peace  amongst 
railways,  the  linking  up  of  systems,  the  pooling  of  com- 
petitive traffic  receipts,  and  the  general  co-ordinating 
of  the  carrying  work  done,  whether  passenger  or  goods, 
will,  on  the  one  hand,  put  back,  if  not  completely  put 
an  end  to,  all  schemes  for  transrferring  the  railways  to 
the  State,  and,  on  the  other  band,  both  cheapen  and 
improve  the  services  rendered  by  the  railways  to  the 
community.  That  the  pwlicy  of  harmony  now  coming 
into  operation  well  nigh  all  over  the  country  will  benefit 
the  shareholders  has  already  been  indicated,  and  should 
be  emphatically  demonstrated  'before  many  years  are 
over.  Harmony  in  working  should  enable  railway 
boards  soon  to  close  the  capital  account,  and  that  done, 
the  day  might  not  be  so  far  distant  when  dividends 
could  be  steadied  up,  as  it  were,  at  the  same  time  that 
all  repairing  and  renewing  charges,  .as  well  as  small 
extensions  and  improvements  hitherto  debited  to  capital, 
could  be  provided  for  out  of  revenue. 

Most  people  will  be  disposed  to  assent  to  the  remarks 
made  by  Mr.  H.  W.  Birks  at  the  meeting  of  the  British 
Westinghouse  Company  with  reference  to  the  opacity 
of  the  published  accounts.  From  private  sources  we 
regret  to  say  that  we  have  frequently  heard  of  late  that 
the  methods  of  this  company  in  business  have  not 
changed.  The  news,  to  be  sure,  comes  from  its  com- 
petitors, but  we  have  no  reason  whatever  to  believe 
that  they  state  what  is  not  true,  and  certainly  the  in- 
formation formerly  received  by  us  as  to  the  monopoly- 
hunting  way  the  British  Westinghouse  did  its  busi- 
ness when  it  first  started  in  this  country  was  proved 
true  to  the  uttermost  by  the  catastrophe  that  ensued. 
"  Get  work,"  the  order  seems  to  be,  "  whether  it  pays 
or  not."  Last  year,  no  doubt,  as  we  said  in  dealing 
with  the  report,  the  company  shows  a  larger  amount 
of  profit,  but  ;^ii2,540  as  nctt  revenue  upon  a  con- 
cern whose  works  alone,  in  spite  of  last  year's  wTit- 
ing  down  by  _£ri9,ooo,  stand  in  the  books  at 
;£'i,687,44o  is  indicative  of  anything  but  generally 
profitable  contracts.  We  hope,  therefore,  that  Mr.  J. 
Annan  Bryce,  M.P.,  and  his  co-directors,  able  and 
honourable  men  all,  will  look  into  things,  and  abo>*e 
all  see  to  it  that  lucid  and  full  abstract  balance-sheets 
are  issued  to  the  shareholders.  What  the  quality  of 
work  turned  out  in  former  days  by  this  company  was 
the  decision  given  against  it  in  the  dispute  with  the 
Metropolitan  District  Railway  only  ^too  sadly  indi- 
cates. If  the  company  finally  loses  the  case  it  will 
mean  that  ;{J'i  20,000  will  have  to  go  in  damages  and 
costs,  and  if  the  plant  as  originally  put  down  had  been 
up  to  specification  and  of  the  excellent  quality-  main- 
tained by  English  firms  of  engineers,  this  dispute 
should  never  have  arisen,  or  if  it  had,  would  have 
been  settled  for  a  comparatively  trivial  sum  and  bjr 
friendlv  arbitration. 


What  can  the  Legislature  do  then  ?  Precious  little, 
but  the  Committee  thinks  that  by  securing  publicity  of 
the  terms  of  compacts  relating  to  working,  pooling, 
and  other  agreements,  and  by  providing  that  all  the 
companies  not  combined  should  be  treated  as  one  rail- 
way,  so  as  to  extend  to  the  whole  system  the  most 


French  revenues  are  increasing,  and  the  Budget 
estimate  has  so  far  this  year  been  substantially  exceeded, 
customs  in  particular  yielding  well.  This  does  not 
mean  that  the  nation  is  increasing  in  wealth,  or  not 
mainly  that,  because  last  year's  bad  harvest  is  compelU 
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ing  the  people  to  import  grain  in  order  to  avoid 
starvation.  The  imported  grain  pays  a  heavy  tax  to  the 
State,  and  one  product  of  this  arrangement  is  increased 
poverty  among  the  working  classes.  In  the  first 
16  weeks  or  so  of  this  year,  withdrawals  from  the 
French  Savings  Banks  have  exceeded  deposits  by 
;^274,28o.  In  the  same  period  last  year  deposits 
exceeded  withdrawals  by  ^1,301,400.  So  the  poor  are 
already  ;^i,575,68o  to  the  bad  this  year  compared  with 
last. 


As  long  as  we  are  able  we  mean  to  cling  to  the  hope 
that  the  United  States  will  not  enter  upon  a  war  of 
conquest  in  Mexico.  Such  a  war  might  well-nigh 
destroy  civilisation  in  both  countries  before  it  ended, 
and  might  also  involve  dangerous  complications  in 
Europe.  It,  however,  would  be  folly  to  refuse  to 
acknowledge  that  some  incidents,  many  allegations 
more  or  less  false,  and  all  the  power  of  a  corrupt  group 
of  the  over-rich  in  the  States  are  busy  driving  the  two 
Republics  towards  war.  Perhaps  an  emphatic  protest 
from  Europe  might  even  now  induce  the  Oil  gang  and 
its  Government  to  hold  back,  but  that  is  by  no  means 
certain.  There  is  no  insolence  or  pride  like  the 
insolence  and  pride  of  riches,  especially  of  riches  mostly 
ill-gotten  or  the  products  of  circumstances,  and  Europe 
has  no  right  to  speak  with  authority  as  arbitrator.  If 
the  mere  moneyed  man  everywhere  would  button  up 
his  pockets  when  conquests  and  wars  are  being  planned 
and'fur1|hered,  that  would  be  the  best  way  to  make 
{)eace  sure. 

A  correspondent  of  the  Times  in  Mollendo  tells  us 
that  floods  have  been  afflicting  the  interiors  of  both 
Peru  and  Bolivia,  as  is  only  too  often  the  case  after 
prolonged  droughts.  Some  British  lines  of  railway 
have  suffered  from  the  floods,  and  damage  has  been 
done  along  the  .Arica  to  La  Paz  line  now  under  con- 
struction by  Sir  John  Jackson,  so  that  the  completion 
of  the  line  Will  probably  be  delayed  beyond  the  end  of 
November,  which  was  the  time  fixed.  Damage  has 
also  been  done  on  the  Arica  to  Tacna  line,  but  all 
these  losses  will  no  doubt  soon  be  repaired,  and  Bolivia 
the  State  would  seem  to  be  prosperous.  In  La  Paz, 
"a  general  feeling  of  satisfaction  and  confidence  in 
the  near  future  is  noticeable,"  thanks  to  the  rains. 
Moreover,  Bolivia  has  a  budget  with  a  shiftable  de- 
ficit. A  Parliamentary  Commission  reports  estimates 
for  the  coming  year  of  ;6'i, 05 1,295  o^  income  and 
;£!'i, 413,070  of  expenditure.  The  deficit  would  thus 
seem  to  be  ;^362,i76,  but  there  need  be  no  difficulty 
in  getting  over  that,  the  correspondent  quoted  says,  as 
the  budget  can  readily  be  balanced  "by  a  suppression 
of  some  of  the  unimportant  items  appearing  under  ex- 
penditure."  With  railways  boring  into  the  country 
from  both  sides  of  the  continent  Bolivia  ought  soon  to 
forge  ahead  in  a  manner  that  has  hitherto  been  im- 
possible for  it.  Another  route  to  the  coast  will  soon 
be  ready  for  Bolivia's  use  provided  by  the  Antofagasta 
Company,  which  is  commencing  its  extension  to  La 
Paz,  the  cost  to  be  ;^40o,ooo,  and  not  content  with 
building  that  small  branch,  the  line  is  to  go  on  down 
into  the  valleys  of  the  East.  Soon,  therefore,  there 
mav  be  another  Transcontinental  road  in  South 
.America. 


than  the  total  profit  for  the  year  preceding  as  certified, 
in  the  prospectus.  We  may,  therefore,  hope  that  the 
Pictorial  Newspaper  Company  (1910),  Ltd.,  which  owns 
this  Daily  Mirror,  has  begun  a  long  career  of  pro- 
sperity which  should  contribute  not  a  little  to  that 
of  the  Anglo-Newfoundland  Development  Company, 
Ltd.,  in  which  it,  like  other  Harmsworth  companies, 
has  a  large  interest,  so  large  that  the  report  before 
us  gives  a  paragraph  to  the  subject.  The  output  of 
the  mill  is  steadily  increasing,  the  board  says,  ard 
three-quarters  of  the  total  paper  used  by  the  .Associated 
Newspapers,  Ltd.,  for  the  Daily  Mail  and  other  papers 
is  now  manufactured  at  Grand  Falls.  Regular  de- 
liveries of  paper  for  the  Daily  Mirror  are  soon  to  com- 
mence, and  two  additional  paper  machines  are  being 
laid  down  at  Grand  Falls,  Newfoundland.  W'ith  all 
this  there  is  no  definite  indication  in  the  published  bal- 
ance-sheet of  the  amount  this  Pictorial  Newspaper 
Company  risks  in  the  Newfoundland  enterprise.  All: 
we  get  is  these  "  investments  at  cost,  ;^i70,i83,"  but 
the  whole  of  that  may  not  be  paper  mill  shares. 

At  first  glance,  Joseph  Watson  and  Sons,  the  soap- 
making  company,   would   seem  to  have   made   further 
progress  during   the   year   ended    March    31,   but    the 
information    in    the   repoit    is   very    meagre,   and  it    is 
doubtful    whether    the     improvement    was    not    more- 
apparent  than  real.     Profits  show  an  increase  of  ^^8,495 
at  /"  100,630,  but  the  directors  seem  to  have  adopted  a 
new  policy  with  regard  to  advertising.     Hitherto  they 
have  met  all  such  expenditure  out  ot  current  revenue, 
but  they  launched  out  freely  iu  the  past  twelve  months,. 
and  have   carried   ^"57,188   to   an  advertising  advance- 
account,  and  without  further  information  it  is  impossible 
to  say  how  far  this  departure  accounts  for  the  expansion 
in  profits.    Including  ;^ie,565  more,  at  ;^i8,887  brought 
forward,  the  total  to  be  dealt  with  was  /■25,o6o  better,  at 
^119,517,  and  out  of  this  the  dividend  of  15  per  cent,  on' 
the  ordinary  shares  is  repeated.     The  directors  then  take- 
;^3,ooo  for  their  remuneration,  and  put  ;^i,ooo  to  a  pension 
fund,  but  nothing  is  written  off"  goodwill  compared  with 
the  /'io,ooo  appropriated  to  this  purpose  last  year,  and 
the  balance  forward  is  increased  by  £22,iji  to  ^41,058.. 
During  the  twelve  months  the  company  issued  20,530  pre- 
ference shares  and  50,150  ordinary  shares,  on  which  it  had, 
received  £a'],T>,<^  at  the  date  of  the  balance-sheet,  with- 
out taking  into  account  the  ^22,655  of  premium  which; 
has  been  written  off"  goodwill,  reducing  it  to  ir57,345- 
Depreciation  allowances  exceeded  additions  to  property 
by  £"4,596,  bringing  that  item  down  to  £2\'~),~]\o,  but  the 
company  is  still  without  a  vestige  of  a  reserve.      Casln 
and    investments   at    cost,    items    which    ought    to   be 
separated,  are  ^107,477  up,  at  £'263,015,  and  stocks  are 
£"4,571  larger  at  £"275,556,  but  debtors  owe  £"68,624  less- 
at  £"98,774,  against  a  decrease  of  £"26,908  to  £"48,431  in: 
liabilities  to  sundry  creditors. 


We  know  some  people  who  profess  the  utmost  con- 
tempt for  the  Daily  Mirror  as  intellectual  food.  Hap- 
pily for  its  owners  the  great  majority  are  of  another 
opinion,  and  the  first  display  made  by  the  directors  of 
the  company  covering  the  eleven  and  a-half  months  of 
its  existence  up  to  February  28  last  proves  that  this 
illustrated  halfpenny  daily  must  be  competing  to  some 
extent  even  with  the  ever  victorious  Daily  Mail.  Profit 
since  the  date  of  incorporation,  March  15,  1910,  was  no 
less  than  ;^45,83i,  of  which  ;^43,i58  is  available  for 
dividend  and  reserve.  The  reserve  gets  its  first 
;^5,ooo,  and  the  dividend  on  the  deferred  shares  is 
made  up  to  15  per  cent,  for  the  year,  with  ;£^4,979  left 
to  carry  forward.  Profit  was  thus  about  ;^3,5oq  more 
for  the  eleven  and  a-half  months  covered  by  the  figures 


Owing  to  the  extraordinary  conditions  which  have 
ruled  for  several  years  on  the  cotton  market,  among 
which  may  be  mentioned  the  slow  increase  of  produc- 
tion and  the  great  advance  in  use  of  cotton,  the  Inter- 
national Congress  which  opens  at  Barcelona  on  May  8 
promises  to  be  of  unusual  interest.  Conferences  will  be 
held  by  International  experts  as  regards  production  and 
the  increase  of  the  world's  cotton  growing  area.  Sixteen^ 
countries  will  be  represented  by  200  delegates.  A- 
weighty  point  for  discussion  will  be  the  sale  conditions 
of  cotton  yarn  and  cotton  cloth  in  various  lands.  The- 
situation  of  spinners  in  Lancashire  will  be  carefully 
examined.  Statements  will  be  made  concerning  the 
activity  of  the  British  Cotton-Growing  Association,, 
whose  object  is  the  same  as  that  of  the  German  Colonial 
Economic  Committee.  The  agenda  contains  reports  of 
cotton  trading  in  various  countries,  discussions  about 
insurance,  and  especially  about  what  is  of  eminent 
importance  at  present  to  all  connected  with  cotton, 
"  Insurance  against  fraudulent  cotton  bills  of  lading."' 
The  President  of  the  Congress  is  Mr.  Eduardo  Calvet. 


It  appears  to  be  certain  that  the  London  General 
Omnibus  Company  is  to  have  a  rival  in  the  streets  of 
London,   where   at   present   it  holds  practically  undis- 
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puted  sway.  Exact  details  arc  not  yet  available,  but 
if  the  reports  in  circulation  arc  well  founded,  the  new 
company  will  have  fairly  stronjj  backing,  and  it  may 
very  easily  give  the  General  a  good  deal  of  trouble. 
Much  depends  on  the  financing  of  the  venture.  If  it 
is  not  loaded  with  promotion  profits  it  would  stand 
a  fair  chance  of  success,  starting  with  new,  up-to- 
.date  rolling-stock  and  no  accumulation  of  dead  assets 
.such  as  the  older  company  has  to  contend  with.  In 
some  way's  competition  might  be  healthful,  but  it  must 
be  admitted  that  there  are  disadvantages  even  from 
the  public  point  of  view,  and  rival  'buses  trying  to 
j-ace  each  other  off  the  streets  are  more  of  a  nuisance 
;than  a  convenience.  But  we  must  await  the  issue  of 
the  prospectus  of  the  new  company  to  be  able  to 
judge  of  its  chances  of  success. 

Shareholders  in  the  Anglo-American  Telegraph  Com- 
pany are  not  likely  to  be  any  too  pleased  at  the  new 
arrangement  which  has  been  entered  into  with  the 
Western  Union  Telegraph  Company,  and  on  the  face 
of  it  the  directors  of  the  former  do  not  seem  to  have 
made  a  very  good  bargain.  The  original  agreement, 
it  may  be  recalled,  guaranteed  a  minimum  of  3J  per 
■■cent,  on  the  ;^7,c)oo,ooo  capital  of  the  Anglo- 
-A.merican,  and,  of  course,  the  deferred  holders  would 
have  benefited  from  any  increase  in  the  receipts  above 
that  amount.  Under  the  new  scheme  the  company  will 
gain  no  advantage  from  the  future  development  of  the 
'business,  although  the  prospects  of  improvement  are 
particularly  bright.  It  is  disappointing  enough  that 
u  sound  British  undertaking  should  fall  under  the 
■domination  of  Yankee  trr.stmongers,  but  if  that  is 
inevitable,  at  least  the  terms  ought  to  be  generous. 
Possibly  the  directors  of  the  Anglo-American  may  be 
able  to  put  a  better  complexion  on  the  affair,  but  cer- 
tainly at  present  they  seem  to  have  come  off  second 
best  in  the  negotiations. 


Important  developments,  it  is  said,  are  impending  in 
•connection  with  .\ssociated  Portland  Cement  Manu- 
facturers, Limited,  the  shares  of  which  have  been 
attracting  so  much  attention  for  several  months  past. 
According  to  reports  in  circulation,  the  company  is 
:to  erect  works  in  various  countries  abroad,  commenc- 
ing with  British  Columbia,  South  Africa  and  Mexico, 
in  order  to  compete  more  effectively  in  foreign  markets. 
According  to  the  last  balance-sheet,  the  company  had 
about  ;^i  10,000  cash  in  hand,  but  this  would  not  go 
very  far  in  establishing  new  works,  and  a  further  issue 
of  capital  would  therefore  seem  to  be  inevitable  if  the 
programme  is  carried  out.  The  present  capital  is  over 
^,'4^000,000  in  shares  and  about  ^^3, 000, 000  in  deben- 
tures, which  has  proved  too  heavy  a  load,  as  the  ordi- 
nary shares,  amounting  to  nearly  two  millions,  have 
never  received  a  dividend.  The  financing  of  the  new 
enterprise  will  consequently  present  some  difficulty,  and 
this  probably  accounts  for  the  sharp  break  in  the  price 
tvhich  has  occurred  Kiuring  the  past  few  days. 


While  the  United  States  Government  is  anxious  10 
assume  the  role  of  policeman  with  regard  to  Central 
American  Republics,  it  might  try  to  bring  a  little  gentle 
pressure  on  defaulters  within  its  own  borders.  The 
States  of  North  Carolina  and  Mississippi  are  again 
trying  to  sell  bonds,  and  the  Corporation  of  Foreign 
Bondholders  has  caused  a  letter  to  be  sent  to  the  New 
York  Stock  Exchange  opposing  the  listing  of  such 
bonds.  The  case  of  Mississippi  is  particularly  flagrant. 
Having  failed  to  issue  bonds  publicly  last  June,  some 
of  the  State  officials  succeeded  in  placing  a  portion  of 
them  privately.  The  first  cou|wn,  however,  was  repu- 
diated on  the  ground  that  the  bonds  had  been  issued 
illegally,  but  all  the  same  the  State  has  stuck  to  the 
money.  Neither  Mississippi  nor  North  Carolina  has 
made  any  attempt  to  settle  the  old  debts,  which  amount 
to  some  $20,000,000,  and  it  is  really  disgraceful  that 
some  means  cannot  be  found  to  bring  them  to  book. 
The  matter  is  all  the  worse  because  most  of  the  money 
was  raised  for  the  construction  of  railways  and  other 
public  works. 


It  is  satisfactory  to  find  that  the  little  East  London 
Railway  is  to  be  given  a  chance  of  improving  its 
position  by  conversion  to  electric  traction.  The  third 
rail  system  will  be  adopted  as  the  overhead  single 
phase  plant,  such  as  is  employed  on  the  Brighton  line, 
although  it  has  certain  advantages,  is  diflTicult  to  instal 
in  tunnels.  Moreover,  the  third  rail  is  in  use  on  the 
Underground  lines  with  which  the  East  London  has 
connections,  and  a  different  system  would  have  inter- 
fered with  the  facilities  for  the  interchange  of  traffic. 
It  is  hoped  that  the  work  will  be  completed  by  the 
middle  of  next  year,  and  although  no  immediate  benefiu 
may  be  anticipated  there  is  little  doubt  that  the  change 
will  lead  to  increased  traffics  in  the  future. 


Spring  has  come  to  the  greater  part  of  Russia  in 
Europe,  although  winter  lingers  in  the  north  and 
north-east.  The  temperature  is  now  above  normal, 
but  spring  is  two  or  three  U'ecks  late  this  year.  The 
summer  sowings  are  favourable  in  the  south,  but  in 
the  centre  field  work  is  prevented  by  the  moisture 
caused  by  the  snow  melting.  In  the  north  the  new 
seeding  will  not  begin  for  a  fortnight.  The  general 
situation  up  to  the  present  is  encouraging. 


Thpift-killing  State  Philanthropy. 

In  the  peroration  to  his  long  and  lucid  exposition 
of  his  sickness  and  unemployment  national  insurance 
scheme,  Mr.  Lloyd  George  pled  for  support  and  co- 
operation without  reference  to  party.  "  I  can  honestly 
say,"  he  declared,  "  that  I  have  endeavoured  to  elimi- 
nate from  the  scheme  any  matter  which  would  cause 
legitimate  offence  to  the  reasonable  susceptibilities  of 
any  party  in  the  House,  because  I  feel  that  otherwise 
I  would  have  no  right  to  appeal  not  only  for  support, 
but  for  co-operation."  And  he  thinks  that  the  flocking 
of  people  to  London  from  all  parts  of  the  Empire  in 
order  to  celebrate  its  present  splendour  in  the  Corona- 
tion ceremonies  gives  a  fine  opportunity  "  for  us  in 
the  homeland  to  carry  through  a  measure  which  will 
relieve  untold  and  undeserved  misery  in  myriads  of 
homes,  which  will  help  to  prevent  a  good  deal  of 
wretchedness,  and  which  will  arm  the  nation  to  fight 
until  it  conquers  '  the  pestilence  that  walketh  in  dark- 
ness '  and  '  the  destruction  that  wasteth  at  no6nday.'  " 
There  can  be  no  question  of  Mr.  George's  sincerity, 
and  if  it  must  be  accepted  that  the  State,  the  bureau- 
crat, is  to  take  over  pretty  well  all  the  functions — and 
the  emotions  and  will — of  the  individual  in  relation  to 
his  fellow-men,  the  scheme  may  be  as  good  as  any  for 
the  purpose.  \t  some  points  it  would  seem  an  im- 
provement upon  the  German  plan  on  which  it  is 
modelled,  and  yet  we  cannot  feel  any  enthusiasm  about 
it.  It  is  not  because  the  thing  is  German  and  suggests 
that  its  proper  corollaries  are  compulsory  military  ser- 
vice and  an  obstructive  Customs  tariff  that  we  object 
to  it,  but  because  of  its  cost  and  its  drill-sergeant  sup- 
pression of  individual  liberty  and  initiative. 

What  the  cost  will  ultimately  be  we  have  as  yet 
no  means  of  ascertaining,  but  the  Chancellor  said  that 
the  total  sum  to  be  raised  in  the  first  year  will  be 
;^.' 2 4, 500, 000,  of  which  the  State  will  contribute 
;£,"2, 500,000,  and  by  the  fourth  year  the  State's  contri- 
bution will  have  risen  to  nearly  ;£r5, 500,000.  A  com- 
pulsory system  of  insurance  applied  to  those  in  regular 
employment  and  their  masters  will  mean  to  them  a 
sum  of  nearly  ;£^20,ooo,ooo  in  the  first  year,  and  of  this 
the  employers  will  contribute  nearly  ;£;'9,ooo,ooo  and 
the  employees  ^,1 1 ,000,000.  .Altogether,  it  is  computed 
that  1^,100,000  persons  will  come  under  the  compul- 
sory arrangements,  of  whom  9,200,000  will  be  men 
and  3,900,000  women.  In  the  voluntary  class,  which 
embraces  casual  employment  of  apparently  all  descrip- 
tions, since  even  golf-course  caddies  are  not  to  be  left 
out,  the  numbers  are  put  at  800,000,  of  whom  600,000 
are  men,  so  that  altogether  14,700,000  people  are  to 
be  added  to  the  pensioners  of  the  State,  and  the  cost 
added  to  the  ;^"i  3,000,000  which  old-age  pensions  in- 
\^lve,  means  that  altogether  the  burdens  of  the  nation 
are  to  be  increased  by  something  like  ;^"4o,ooo,ooo  at 
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the  offgo  on  account  of  the  new  charity  alone.  It  will 
not  stop  at  that,  we  may  be  quite  sure.  The  nature  of 
the  burden  is  not  altered  either  by  dividing  up  the 
charges  so  that  part  will  be  borne  by  employers,  part 
by  workmen,  and  the  rest  by  the  general  taxpayer.  It 
is  all  money  taken  out  of  the  pockets  of  the  people  by 
order  of  the  Government  under  a  bureaucratic  or  drill- 
sergeant  system  which  cuts  at  the  root  of  anything  like 
individual  effort  and  tends  to  destroy  the  motives  now 
existing  for  economy  and  forethought  amongst  the 
working-classes.  Possibly  it  will  be  a  better  scheme 
than  anything  that  friendly  societies  have  been  able  to 
elaborate  through  long  years  of  effort  and  experience, 
and  perhaps,  also,  it  will  render  the  masses  after  a  time 
increasingly  pacific,  because  increasingly  afraid  of 
losing  their  benefits  from  the  ruinous  cost  of  wars. 
But  when  in  full  swing,  all  these  schemes  seem  bound 
to  result  in  an  England  totally  different  in 
social  construction,  in  individual  character  and 
in  independence  of  resource,  from  what  it  has 
been  all  these  centuries.  We  are  not  saying 
that  the  change  is  necessarily  bad,  but  it  is 
something  to  be  examined  with  the  utmost  attention 
and  no  small  jealousy.  According  to  the  Daily 
Chronicle,  the  full  outline  presented  to  the  House  by 
the  Chancellor  of  the  Exchequer  was  met  by  a  chorus 
of  approval  from  all  classes,  but  Lord  Furness  seems 
to  have  told  the  newspaper  men  that  to  one  of  his 
companies  alone  the  contribution  demanded  would  mean 
an  additional  tax  of  more  than  ;^8,ooo  per  annum, 
and  we  fancy  the  objections  will  be  numerous,  once 
people  have  had  time  to  ponder  over  the  facts.  We 
should  be  glad  if  some  capable  authority  on  insurance 
would  give  our  readers  the  benefit  of  his  criticisms  and 
experience. 

Meantime  in  what  do  the  proposals  consist?  There 
is  to  be  compulsory  insurance  against  loss  of  health, 
pavable  by  all  in  regular  employment  whose  annual 
income  from  wages  is  under  £160  per  annum,  soldiers, 
sailors  and  school-teachers  being  exempt.  The  men 
are  to  pay  4d.  a  week  and  the  women  3d.,  or  where 
a  man's  earnings  are  less  than  2S.  6d.  a  day,  3d. ;  if 
less  than  2s.,  2d.  ;  and  if  only  is.  6d.,  id.  Those 
unable  to  contribute  because  sick  will  be  treated  as  if 
they  had  paid,  become  a  charge,  that  is,  instead  of 
being  contributors.  Men  who  cannot  pay  in  conse- 
quence of  unemployment  are  to  lose  no  benefits  for  the 
first  three  weeks  in  a  year,  and  afterwards  will  obtain 
reduced  benefits  up  to  thirteen  weeks.  Employers 
are  to  contribute  3d.  a  week  for  each  employee,  and  the 
Exchequer,  that  is  the  income-tax  and  death  duties' 
and  tea,  tobacco  and  sugar  duties  payer,  will  con- 
tribute 2d.  per  member.  As  for  the  voluntary  scheme, 
it  covers  all  persons  like  village  blacksmiths,  small 
tradesmen,  golf  caddies,  and  we  suppose  street  shoe- 
blacks, or  any  individual  living  by  casual  or  jobbing 
employment.  Men  now  working  on  their  own  account, 
but  who  worked  for  others  during  the  preceding  five 
years,  will  be  allowed  to  join  the  voluntary  scheme. 
Married  women  not  workers  are  excluded.  These 
volunteers  will  pay  yd.  a  week  and  6d.  if  women.  We 
may  leave  this  "  voluntary  "  portion  of  the  affair  on 
one  side.  It  is  the  compulsory  portion  which  means 
the  most  serious  increase  in  taxation.  Among  the 
benefits  to  be  bestowed  are  medical  assistance  and 
drugs.  Furthermore,  the  capital  sum  of  ^1,500,000  is 
to  be  set  aside  by  the  Exchequer  to  assist  local  charities 
and  local  authorities,  and  to  build  sanatoria  through- 
out the  country  for  treating  consumption.  That  by 
itself  looks  a  most  excellent  proviso  which  may  be  said 
to  justify  the  Chancellor  of  the  Exchequer  in  keeping 
back  the  collection  of  some  of  the  income-tax  due  last 
year.  In  addition  to  the  capital  sum  of  ;^i,5oo,ooo,  a 
fund  of  ;^i, 000,000  for  maintaining  the  sanatoria  is 
to  be  provided  by  a  yearly  levy  of  is.  per  head  on  those 
insured,  to  be  taken  from  the  general  fund,  and  to 
which  4d.  per  head  is  to  be  added  by  the  Exchequer. 
Sick  allowance  for  men  will  be  los.  per  week  for  the 
first  three  months  and  5s.  afterwards  to  the  end  of  six 
months.  If  a  man  has  broken  down  altogether  he  gets 
a  permanent  disablement  allowance  of  5s.  per  week — 


we  assume  this  to  be  in  lieu  of  old-age  pensions  when 
recipients  become  entitled  thereto.  Women  are  to 
have  7s.  6d.  per  week  for  three  months  and  then 
5s.  Persons  under  sixteen  will  have  no  sick  pay  allow- 
ance but  only  medical  and  sanatoria  expenses.  There 
are  many  other  details  which  we  cannot  profess  to  have 
had  time  to  master.  It  should,  however,  be  mentioned 
that  an  effort  is  to  be  made  to  keep  the  bureaucrat 
somewhat  in  the  background.  Local  committees  are 
to  be  instituted  to  manage  the  business,  service  upon 
which  will  presumably  be  voluntary.  In  Germany  too 
they  have  local  committees  all  over  the  empire,  many 
of  which  are  models  of  administration  and  of  practical 
benevolence.  Here  most  of  this  assiduity  in  charitable 
administration  will  have  to  be  created,  and  it  is  to  be 
feared  that  these  committees  will  tend  to  leave  every- 
thing to  the  paid  officials. 


Lowenfeld,     Elcho     and    Co.'s    Invest- 
ment   Registry,  Ltd. 

By  the  courtesy  of  the  editor  of  Truth  we  obtained 
the  address  of  Mr.  D.  F.  O'Brien,  the  gentleman  by 
whom  the  circular  about  the  Investment  Registry, 
Ltd.,  alluded  to  last  week,  has  been  compiled  and  cir- 
culated. We  accordingly  sent  for  a  copy  of  it,  which 
was  promptly  supplied,  Mr.  O'Brien  writing  :  "  I  was 
on  the  point  of  posting  it  to  you  when  your  letter 
arrived."  Probably  Mr.  Lowenfeld  and  his  titled  and 
other  directors  will  say  that  no  attention  should  be  paid 
to  anything  written  and  published  by  an  ex-employee. 
That  is  doubtless  true  enough  in  a  general  way  whea 
the  attack  is  made  by  a  dismissed  servant,  but  Mr, 
O'Brien  states  at  the  outset  of  his  circular  that  he 
severed  his  connection  with  the  Investment  Registry 
by  voluntary  resignation,  and  we  are  told  elsewhere 
that  he  held  an  appointment  worth  ;^i,ooo  a  year.  He  , 
himself  says  that  he  acted  as  financial  adviser  to  the  I 
Registry's  clients,  and  feels  it  to  be  a  duty  in  the  light 
of  fuller  knowledge  to  lay  before  said  clients  a  state- 
ment in  relation  to  some  of  the  holdings  acquired  by 
them,  possibly  on  his  suggestion  "  acting  under 
general  instructions  from  the  management."  Further- 
more Mr.  O'Brien  specially  addresses  holders  of  the 
following  securities  placed  through  the  agency  of  this- 
expert  trader  : — Sunderland  District  Tramways  5  per 
cent,  debentures,  Chicago,  Milwaukee  Electric  Railroad 
5  per  cent,  bonds,  Hudson  River  Electric  Power  5  per 
cent,  bonds,  Oklahoma  Central  Railroad  5  per  cent, 
bonds,  Spencer  Santo  5  per  cent,  preference  shares,  and 
Buchanan  and  French  6  per  cent,  preferred  ordinary 
shares.  All  these  securities  are  apparently  at  the  present 
time  in  default,  and  in  addition  Mr.  O'Brien  says  that 
he  has  ascertained  as  a  result  of  inquiries  made  through 
eminent  bankers  and  stockbrokers  in  London  and 
abroad  that  there  is  a  loss  on  more  than  thirty  other 
investments  recommended  by  the  Registry. 

He  does  not  mention  the  British  Coalite  debentures, 
but  his  description  of  the  sort  of  ware  substituted  by  the 
Registry  for  the  good  securities  it  advises  those  who 
trust  themselves  to  it  to  sell  is  exactly  in  accordance 
with  our  own  observation.  Thanks  to  the  lists  of  re- 
commendations not  infrequently  submitted  to  us  by 
j>eople  who  thought  twice  and  wisely  before  proceeding 
to  entrust  their  money  in  this  quarter,  we  were  able  to 
arrive  at  a  full  comprehension  of  the  way  the  business 
was  worked.  Mr.  O'Brien  describes  it  thus  :  "  When 
a  client  has  submitted  a  list  of  his  investments,  the  plan 
adopted  is  to  criticise  unfavourably  nearly  every  one  of 
them,  and  this  is  followed  by  a  recommendation  to  sell 
the  same  and  to  buy  instead  other  stocks  named  by 
the  Registry."  Because  the  evidence  put  before  us 
excited  first  grave  doubts  and  then  disgust  we  long  ago 
determined  to  exclude  the  advertisement  of  the  Finan- 
cial Review  of  Reviews  from  our  columns.  The 
stocks  and  bonds  offered  by  the  Registry  in  sub- 
stitution for  the  good  stocks  it  recommended 
to  be  sold  were  generally  selected  as  far  as 
possible  from  among  those  owned  by  the  Re- 
gistry itself,  "on  the  sale  of  which  it  makes  un- 
usually large  profit,"  says  Mr.  O'Brien,  "  a  profit  the 
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extent  of  which  is  unknown  to  the  client."  And  Mr. 
O'Rricn  gives  one  example  in  the  New  Egyptian  Com- 
pany's 5  per  cent,  debentures,  the  profit  on  which,  as 
divulged  in  Truth,  amounted  to  no  less  than  20  per  cent. 
We  ourselves  have  seen  examples  where  it  was  obvious 
large  profits  were  concealed  ;  and  ordinary  shrewdness 
might  have  taught  the  buyers  it  could  not  be  other- 
wise if  the  enormous  expense  at  which  the  business 
appe^ed  to  be  conducted  was  to  be  met  and  at  the 
same  time  large  profits  netted  by  the  people  who  ran 
the  show. 

How  great  the  profits  have  been  we  have  demon- 
strated more  than  once  when  dealing  with  the  published 
balance-sheet,  and  in  the  circular  before  us  a  table  is 
given  showing  that  on  his  holding  of  the  company's  los. 
ordinary  shares,  Mr.  Lowcnfeld  received  for  1909 
;£^i4,97o  in  dividends,  while  Sir  John  RoUcston,  M.P., 
and  Lord  Elcho  each  pocketed  ;£'6,ooo  and  Mr. 
Frederick  Last  ^3.000  from  the  same  source.  These 
men  all  held  preference  shares  as  well,  and  must  con- 
tinuously have  had  a  hard  struggle  of  it  to  prevent 
self-interest  from  getting  the  better  of  sound  judg- 
ment. •  Sometimes,  it  is  surely  legitimate  now  to  infer, 
self-interest  drove  the  management  to  trade  in  undue 
risks  in  order  that  profits  on  the  adequate  scale 
might  roll  in.  Mr.  O'Brien  says  "  all  holders  of  Invest- 
ment Registry  stocks  would  .act  wisely  to  have  their 
stocks  valued  by  independent  authority  forthwith,"  and 
he  asks  victims  to  (;ommunirate  with  him  direct.  He 
is  prepared  to  supply  information  as  far  as  in  his  power. 
His  circular  seems  to  be  as  straightforward  as  it  is  to 
the  point,  and  its  publication  has  obviously  done  much 
to  enlighten  the  public  as  well  as  to  awaken  trustful 
clients  of  this  enterprising  Lovvenfeld  concern  to  the 
risks  they  run.  According  to  Mr.  O'Brien,  Mr.  Lowen- 
feld  only  got  control  of  the  old-fashioned  steady-going 
Investment  Registry  concern  in  1905,  but  he  lost  no 
time  in  transforming  its  character  by  improving  up>on 
W.  W.  Duncan  methods  with  the  results  the  public 
now  begins  to  see.  Unfortunately  the  public  likes  to  be 
over-reached,  and  the  more  the  financial  advice  tendered 
is  coloured  and  shaped  by  self-interest  the  greater  is 
the  confidence  the  average  moneyed  being  apf)ears  to 
repose  in  it.  In  matters  relating  to  the  investment  of 
money  it  is  true  only  of  the  minority  that  experientia 
docet. 


Capital  Issues  in  April. 

Their  aggregate  was  ^29,291,977  nominal,  meaning  a 
nett  amount  realised,  exclusive  of  brokerage,  of 
;^28, 550,497.  Adding  to  these  figures  the  aggregate  for 
the  first  quarter  of  the  year,  we  get  about  ^'92,406,000 
nominal  as  the  total  demands  to  date,  representing 
almost  ;^go, 250,000  of  money  raised.  The  figures  for 
the  month  just  closed  are  more  indicative  of  a  mis- 
cellaneous zeal  in  demanding  new  capital  than  of  any 
formidable  individual  financial  transactions.  For 
concerns  domiciled  in  the  United  Kingdom,  the  amount 
raised  was  £'4,855,000,  but  there  were  only  two  items  in 
this  of  any  magnitude,  the  larfiest  being  the  ^2,000,000 
loan  issued  by  the  Port  of  London  Authority.  The 
Second  Industrial  Trust  accounted  altogether  for 
another  ^1,000,000,  divided  into  three  different  classes 
of  security,  and  next  to  that  came   ;^5oo,ooo  in  shares 
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put  out  by  the  Investment  Corporation  of  Canada.  Had 
It  not  been  for  these  transactions,  the  Home  April  show 
would  have  been  very  poor.  As  it  was  Canada  beat 
the  home  demands,  even  if  we  treat  the  Investment 
Corporation  of  Canada  as  a  merely  British  adventure 
as  well  as  the  Western  Canada  Investment  issue.  They 
are  both  no  doubt  Hritish  companies  and  rightly  included 
in  the  first  category  of  our  tables,  but  without  them 
Canada  raised  ^4,089,000  including  ^1,543,000  for  the 
Canada  Northern  Railway  and  £"600,000  each  for  the 
Columbia  River  Lumber  Co.  and  the  Ontario  Porcupine 
Goldfields.  In  reality  the  money  to  be  utilised  in  Oinada 
asked  for  last  month  exceeded  £5.500,000,  and  the  stretun 
for  the  year  is  only  beginning.  India  and  Ceylon  took 
a  mere  £"2 13,000  all  told,  mostly  for  rubber  cultivating 
purposes,  and  the  total  for  other  British  possessioos  was 
swollen  to  £'3,227,000  by  the  £'a,ooo,ooo  Queensland  loan 
and  the   /" 700,000  in  shares  of  the  Westralia  United 
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Goldfields.  Without  these  the  exhibit  would  have  been 
insignificant.  At  the  top  of  ail,  however,  would  appear 
to  stand  the  United  States  as  a  solicitor  for  our  money 
last  month.  Altogether  ;^io,9o8,ooo  was  asked  for,  but 
in  this  overpowering  figure  £"8,481,000  of  Pennsylvania 
Railroad  common  stock  is  included.and  at  least  two-thirds, 
perhaps  three-fourths,  of  that  must  be  assigned  to  the 
United  States  shareholders,  so  that  in  all  probabihty  the 
actual  amount  of  British  money  publicly  subscribed  in 
this  country  for  United  States  undertakings  last  month 
was  barely  ^5,000,000,  or  not  much  more  than  the  South 
American  demand  which  was  ;^4,529,ooo,  including  the 
^2,000,000  for  the  Central  Argentine  Railway. 

Burmah   Oil    Co. 

Excellent    results    are    again    shown   by   this  well- 
managed   Scotch  company.      The  report  for  the  year 
ended  December  31  last  states  that,  including  ^'3 1,003 
brought  forward  (;^55o  less  than  last  time),   the  nett 
profits  amounted  to  2-569,885  or  ^'1,250  more  than  in 
1909.      The  sum  of  ;^"ioo,ooo  is  again  placed  to  reserve, 
raising  that  fund  to  ^'305, 000,  and  a  final  dividend  of 
5  per  cent.,  together  with  a  bonus  of  10  per  cent.,  is 
declared,  making  a  total  distribution  of  20  per  cent,  for 
the  year  and  leaving  ;^32,385  to  be  carried  forward. 
This  distribution  is  the  equivalent  of  the  30  per  cent, 
paid  for  1909,  taking  into  account  the  shares  distributed 
in  June  last  on  the  capitalisation  of  part  of  the  reserve 
fund.      Depreciation  has,  as  usual,  been  fully  provided 
for  under  all  heads.      The  sum  of  ^-64,309  has  been 
written   off   refinery    account,    making    with    previous 
appropriations  a  total  of  ;^424,996,  and  reducing  the 
book  value  from  ;^i,402,358  to  ^977,362.      Moreover, 
^123,487  has  been  written  off  oil  wells,  ;^6o,ooo  off 
pipe  lines  and  ;^28,78o  off  tankers,  while  ^"80,000  has 
been   placed   to    Field    reserve   account,    raising   it    to 
;^4io,ooo,  and  ;^i5,ooo  to  insurance  fund,  raising  it  to 
;^i65,ooo.      These  appear  to  be  very  liberal  provisions, 
and  place  the  company  in  an  exceptionally  strong  posi- 
tion.     The  investments  stand  at  ;6353'578,  which  in- 
cludes the  company's  interests  in  the  Anglo- Persian  Oil 
Co.,  Ltd.,  and  the  Concessions  Syndicate,  Ltd.,  taken 
at  much  below  their  market  value.      The  other  invest- 
ments, it  is  stated,  are  valued  on  a  conservative  basis. 
Cash  in  hand  at  the  end    of    the    year    amounted  to 
£26j,oog,  and  the  balance-sheet  has  a  very  clean  and 
healthy  appearance.      The  report  states  that  the  year 
opened  with  a  low  level  of  prices  for  kerosene  oil  in 
India.      There  was  a  substantial  improvement  in  the 
spring,  but  towards  the  end  of  the  year  prices  began 
to  sag,  and  the  downward  tendency  still  continues.    The 
price  of  paraffin  wax  was  low  throughout,  and  the  mar- 
ket for  this  article  remains  in  a  very  unsatisfactory  con- 
dition.     It  was  announced  last  year  that  drilling  opera- 
tions on  a  more  extensive    scale    would  be  necessary 
owing  to  the  rapid  exhaustion  of  the  prolific  upper  oil 
sands  in   that  part  of  the  Yenangyoung  field,    where 
other     oil     companies     are    operating     alongside     of 
the    Burmah,    and    this    has    been    carried     out  at    a 
cost    of    ;^340,750,    but    with     the     amount     written 
off   for  depreciation  and    the    Field    reserve   account, 
the    nett    cost    of    the    wells,     boring    plant,     tanks, 
stores,      &c. ,      is      reduced      from      ;^i,472,330      to 
;^938,844.      Towards  the  end  of  the  year  a  strike  of 
oil  was  made  which  holds  out  strong  hopes  of  a  material 
addition  to  the  company's  reserve  of  oil.     .'\s  to  the  out- 
look, however,  it  is  stated  that  the  prospects  are  not 
favourable  owing  to  the  continued  fall  of  prices,  and 
unless  the  situation  improves  profits  are  bound  to  be 
materially  affected.      The  company,  fortunately,  is  in  a 
better  position  than  most  to  meet  hard  times. 

We  have  received  the  igii  issue  of  Messrs.  Fredericli  C.  Mathie- 
son  and  Sons'  invaluable  "  Ten  Years'  Record  of  Prices  and 
Dividends  on  Stock  Exchanges  in  the  United  Kingdom."  It 
embraces  every  class  of  security,  and  is  the  completest  thing  of  the 
kind,  as  well  as  the  most  accurate  published.  In  this  issue,  the 
years  1901  to  1910  inclusive  are  embraced.  In  the  preface,  atten- 
tion is  drawn  to  the  fact  that  a  great  ijany  new  securities  are 
added,  particularly  those  of  officially  quoted  rubber  companies,  of 
whose  prices  there  are  records  for  two  or  more  years.  Particulars 
of  dead  or  effete  securities  no  longer  quoted  have  at  the  same  time 
been  deleted. 


•   The  Finlay  Muir  Group, 

As  will  be  seen  from  the  analyses  of  the  reports 
dealt  with  elsewhere  in  this  'ssue,  the  four  companies 
constituting  this  group  again  made  substantial  pro- 
gress during  the  year  ended  Xovember  30  last.  Three 
of  them  have  done  so  we'l  that  two,  the  Anglo-.'Vmeri- 
can  Direct  Tea  Trading  and  the  Kanan  Devan  Hills 
Produce,  are  able  to  increase  the  distributions  on'  their 
ordinary  shares,  and  the  third,  the  Consolidated  Tea 
and  Lands,  re-enters  the  dividend-paying  list  for  the 
first  time  since  1898-9.  The  .'Vmalgamated  Tea  Kstates 
also  did  better,  but  as  it  had  not  imade  up  lost  ground 
so  rapidly  as  the  others,  it  is  still  engaged  in  clearing 
off  its  arrears  of  preference  dividend.  It  has,  however, 
now  paid  up  to  Xovember,  1909,  and  should  the  present 
improvement  continue,  there  is  every  prospect  of  the 
ordinary  shares  getting  at  least  a  small  return  at  the 
end  of  the  current  year.  .Although  tea  continues  to  be 
the  principal  industry  of  all  the  companies,  it 
is  not  the  only  one.  AW  of  them  have  em- 
barked on  the  cultivation  of  rubber,  and  three 
of  them  are  deriving  a  steadily  increasing  re- 
venue from  this  source,  while  the  fourth  ex- 
pects to  commence  tapping  in  a  small  way  during  the 
present  season.  In  addition  to  this,  two  have  planted 
coconuts,  which  are  also  giving  a  larger  yieldj  and 
coffee,  cardamoms,  cinchona,  camphor,  and  sisal  have 
likewise  contributed  something  to  the  year's  income, 
and  all  of  these  subsidiary  sources  of  revenue  seem 
likely  to  grow  in  importance.  With  the  coming  of  pro- 
sperity, it  is  to  be  hoped  that  the  directors  will  take 
steps  to  improve  the  position  of  the  concerns,  which 
is  greatly  in  need  of  strengthening.  None  of  them 
have  been  able  to  give  prop>er  attention  either  to  the 
building  up  of  reserves  or  to  the  writing  down  of  the 
cost  of  the  properties,  and  although  it  is  true  that 
the  annual  expenditure  on  block  account  has  for  the 
most  part  been  provided  out  of  revenue,  the  book 
value  remains  at  a  very  high  figure.  So  long  as  the 
companies  are  prospering,  or  seem  Jikely  to  prosper, 
it  may  he  argued  that  they  are  not  over-valued,  but 
all  four  companies  have  had  a  long  period  of  adversity, 
and  as  there  can  be  no  certainty  that  this  experience 
will  not  be  repeated,  it  is  of  the  utmost  importance  that 
full  advantage  of  any  favourable  opportunity  should  be 
taken  to  put  the  undertakings  in  a  better  condition  to 
meet  any  set-back. 


A.  Goerz  and  Co. 

Twelve  months  ago  the  finance  and  holding  com- 
panies connected  with  the  South  African  mining  in- 
dustry were  able  to  furnish  some  really  excellent  re- 
ports. The  shares  that  had  gone  dividendless  for  years 
received  a  dividend,  and  the  dividend-payers  received 
greatly  increased  returns.  Mining  affairs  had  been  in 
a  pretty  good  way,  but  this  was  responsible  to  a  small 
extent  only  for  the  quite  brilliant  achievements  of  some 
of  the  principal  undertakings.  The  real  secret  lay  in  the 
activity  of  the  share  markets,  and  apart  from  one  or 
two  noteworthy  exceptions,  the  fact  must  be  faced  that 
unless  markets  are  lively  these  finance  companies  are 
not  likely  to  cover  themselves  with  glory  in  the  imme- 
diate future.  Reflect  on  the  change  that  has  taken 
place  in  the  short  space  of  twelve  months.  The  Kaffir 
Circus  has  been  stricken  with  sleeping  sickness  in  its 
most  acute  form.  \o  one  can  call  to  mind  a  week  of 
real  activity  throughout  the  whole  of  1910.  And  what 
market  stagnation,  with  its  inevitable  corollary  of 
shrinking  capital  values,  means  to  concerns  such  as 
.\.  Goerz  and  Co.  is  shown  only  too  clearly  in  the  report 
for  the  twelve  months  ended  December  31  last.  The 
unfortunate  shareholders,  who,  after  many  years  of 
patient  waiting,  had  their  hopes  raised  sky  high  with 
a  dividend  payment  of  10  per  cent.,  are  again  faced 
with  disappointment.  There  is  no  money  available  for 
them,  and  they  will  do  wisely  not  to  foster  expecations 
that  iqii  will  make  good  the  shortcomings  of  1910. 
There  is  not  the  slightest  indication  of  a  market  re- 
vival to  come  in  time  to  produce  abounding  revenues 
from  share  operations  in  the  present  year  of  grace,  and 
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few  will  be  surprised  if  it  fails  to  turn  out  so  well  even 
as  the  period  we  are  now  reviewing.  There  was  a 
slight — a  very  slight — advance  to  ;£^53,473  in  the  in- 
come from  dividends  and  interest,  but  from  all  sources 
revenue  fell  off  from  ;£,336,8o3  to  ;^' J 57,651.  Over 
;£,'46,ooo  of  that  is  required  for  administration  and 
general  charges  and  exploration  expenses,  so  that  only 
;^'iii,245  is  left  as  nett  profit.  Unfortunately,  even 
this  is  a  surplus  in  name  only,  because  the  events  ol 
the  year  have  once  more  rendered  necessary  the  pro- 
vision of  a  large  amount  for  writing  down  share  hold- 
inffs.  No  less  a  sum  than  ^.185,525  is  so  used,  and 
with  sundry  minor  items  calls  tor  a  total  of  ;^i88,696. 
That  dissipates  the  profit  of  the  year  and  ^77,451  be- 
sides, with  the  result  that  the  balance  of  ;£,'ii6,ojo 
brought  forward  is  reduced  to  ;£,"38,569.  However, 
shareholders  may  be  able  to  draw  some  comfort  from 
the  fact  that  values  were  reduced  to  bedrock  at  the 
date  of  the  balance-sheet,  so  tliat  when  markets  again 
take  a  favourable  turn,  as  they  must  some  day,  the 
company  is  ready  to  reap  advantage  from  it,  pro- 
vided no  further  depreciation  of  a  serious  character 
occurs  meanwhile.  Naturally,  the  financial  position  is 
not  so  strong  as  was  the  case  at  the  end  of  1909,  but  a 
surplus  of  cash,  first-class  securities  and  debtors  over 
liabilities,  amounting  to  ;£J'6oo,ooo  odd  is  pretty  com- 
forting. It  includes  advances  against  securities,  with- 
drawable at  short  notice,  to  the  amount  of  ;^554,693. 
The  indifference  of  the  public  was,  of  course,  chiefly 
responsible  for  the  wretched  market  conditions  ruling 
throughout  the  year,  but  the  speculative  investor  could 
hardlv  be  expected  to  get  enthusiastic  in  view  of  the 
many  disappointments  which  the  mining  industry  en- 
countered. Again  we  reproduce  the  excellent  table 
furnished  by  the  managing  director,  because  it  sets 
out  with  remarkable  clearness  the  actual  progress  or 
retrogression  during  the  year.  Here  is  the  compari- 
son.    It  refers  to  the  Rand  only : — 


Natives  employed  in 
December 

Chinese  employed  i  n 
December 

Total  unskilled  in  Decem- 
ber   

Whites  employed  i.n 
December 

Stamps  crushing  in 
December 

Tube  mills  working  in 
December 

Tons  crushed  for  the  yeai 

Ounces  fine  gold  recovered 
for  the  year    

Total  value    

Yield  per  ton 

Working  costs  per  ton     . . 

Dividends  declared 


1909. 

IQIO. 

158,268 

181,707 

2,0^8 

— 

160,306 

181,707 

22,048 

24.342 

9,250 

9,150 

148 
20.543.759 

184 

al.432.341 

7.039.136 

;f  29,900,359 

28s.  lid. 
17s.     id. 

;f  9.310,751 

7,228.311 
/30. 703.912 

28s.   6d. 

17s.   7d. 
/8.876.085 

— * 

Inc. 

23.439 

Dec. 

2.038 

Inc. 

21,401 

•  • 

2,294 

Dec. 

100 

Inc. 

.^6 

888.782 

V'ec. 
Inc. 
Dec. 

189.175 
;f  803,553 

Sd. 

6d. 

i:434.666 

■  In  certain  aspects,  the  comparison  looks  decidedly 
favourable  to  the  year  1910,  but  appearances  are  not 
altogether  trustworthy.  In  spite  of  the  increase  in  the 
unskilled  labour  force,  there  was  scarcely  a  mine  that 
did  not  complain  of  shortage,  and  it  is  doubtful  if  the 
actual  producers  derived  any  'l>enefit  from  the  addition 
to  the  numbers  employed.  There  must  have  been  a 
very  large  absorption  by  those  companies  which  have 
not  yet  reached  the  crushing  stage,  and  mine  managers 
never  ceased  to  talk  iiibout  the  inefficiency  of  the  new- 
comers. Increases  in  tonnage,  yield  and  value  were 
accompanied  by  a  distinct  drop  in  profits,  which  in  due 
course  was  reflected  in  the  dividend  record.  The  total 
decLired  fell  off  nearly  hall  :i  million,  and  most  of  the 
companies  that  took  part  in  amalgamations  on  the  plea 
that  costs  would  be  reduceti  .ind  profits  increased  have 
yet  to  justify  their  pglicy.  The  drop  in  yield  and  the 
increase  in  costs  per  ton  meant  a  difference  in  profits 
of  nearly  is.  per  ton,  and  when  over  21  million  tons 
arc  under  consideration,  the  amount  involved  is  not 
a  light  affair.  Natives  arc  getting  niore  pay,  and  do  no 
more  work,  we  are  told,  and  tlie  total  of  wages,  recruit- 
ing costs,  feeding,  and  compound  expenses  on  a  typical 
mine  of  this  group  was  is.  a. 2d.  per  ton  more  last 
year  than  it   was  in   lyoS.     But   few  people  do  more 


than  they  can  help  in  this  imperfect  world.  For  ex- 
ample, we  are  told  that  the  efficiency  of  white  labour 
has  increased,  but  there  is  room  for  considerable  im- 
provement. The  stope  drill  problem  is  still  unsolved, 
but  progress  can  be  reported,  and  manufacturers  are 
said  to  be  making  great  improvement  in  their  machines. 
'I  hanks  to  amalgamations,  the  company  now  has 
only  five  crushing  mines  in  its  list  against  seven  a  year, 
ago,  ibut  it  is  naturally  expected  that  in  due  course 
the  five  will  do  better  than  the  seven.  Here  arc  the 
details  of  the  year's  operations : — 


Averac 

No.  of 
Stampi. 

Ararwi* 

Number 

oiTatw. 

Miilt. 

Ton« 
MllUd. 

On.  Fine 

Cold 
Prodoecd. 

Valw. 

May  CoDtoHdalcd  .. 

Lanca<i«f  West  .... 

Koodepoort    Central 

Deep    

100 
••5 

S 

t 

jja.09» 

9«.5J«« 
iao.414 
•»7.5'o 

6i.4t*t7t 
67,7ai-jM 

46,i9a-«4 

»5.'51  TU 

»4J.Ji37J« 

«*1I9    7    3 
u»AS    4   0 

Prlnce&s  Estate  .... 
Geduld    Proprietary 

375 

3 

775.453 

li«10.l(9    7    • 

» 

Altogether,  the  company  is  interested  in  nearly  20 
important  undertakings,  but  the  proportion  that  gives 
promise  of  becoming  early  dividend-payers  is,  unfortu- 
nately, not  large.  The  company  has  participated  in 
two  issues  made  by  the  City  Deep  during  the  past  year, 
one  of  50,000  shares  at  ;£,4  and  one  of  22,695  shares 
at  /,"4  los.  per  share,  but  City  Deep  is  not  included 
among  the  principal  shareholdings.  The  company's 
activities  are  not  confined  entirely  to  South  Africa, 
West  .Africa  and  Mexico  claiming  a  share,  and  in  the 
last-named  country  an  interest  is  held  in  what  appears 
to  be  a  promising  venture. 


The  Week's   Hints. 

Everybody  is  complaining  of  the  sudden  cx>llapse  of 
business.  It  kept  fairly  good  up  to  Easter,  and  the  ac- 
tivity wound  up  in  a  sort  of  general  liquidation  of  weak 
bull  accounts.  Since  this  was  completed  apathy  has 
fallen  upn  markets,  and  even  people  of  a  sanguine  turn 
of  mind  are  not  now  looking  for  any  revival  of  activity 
for  months  to  come.  The  Whitsuntide  holidays  are 
ahead,  and  will  be  followed  by  the  Coronation  festivi- 
ties. Then  comes  the  exodus  of  business  people  and 
others  for  their  annual  holiday.  Unless,  therefore,  some 
political  upheaval  occurs,  there  is  nothing  out  of  which 
to  manufacture  a  fresh  campaign  for  the  rise  in  any 
direction.  Did  things  go  wrong  in  the  United  States 
it  might  be  a  stampede. 

To  the  almost  vanishing  class  of  people  who  wish  for 
a  sound  security  and  have  no  particular  hankering 
after  a  rise  in  price,  we  mention  the  two  collateral 
issues  of  the  New  York  Central  Railroad.  One  is  the 
Miciiigan  Central  collateral  bond,  and  the  other  the 
Lake  Shore.  They  are  3J  per  cent,  bonds  and  might  be 
bought  about  83,  which  would  gi\*  4^  per  cent,  to  the 
buyer.  The  Lake  .Shore  is  much  the  larger  issue  and 
therefore  the  more  marketable,  but  both  are  good,  as 
the  dividend  paid  by  the  Lake  Shore  annexe  much  more 
than  covers  the  interest  charge  imposed  upon  New  York 
Central  revenues  by  these  bond.s.  The  Michigan 
Central  is  also  a  prosperous  dependent,  and  these  are 
consequently  gCK)d  investment  stocks. 

People  ask  us  sometimes  if  there  is  anything  worth 
buying  in  our  home  Iron  and  Steel  group.  Perhaps 
there  is,  but  unfortunately  prices  of  the  good  things  are 
as  a  rule  too  high  for  our  taste.  They  have  gone  up 
far  enough  to  prevent  the  buyer  of  to-day  from  being 
able  to  count  up>on  a  further  rise,  and  where  the  yield  is 
still  excellent  in  apf)oarance  the  security  is  frequently 
rather  poor.  We  think,  though,  that  the  5  per  cent. 
debentures  of  the  CammcU,  Laird  Company  should  be 
worth  picking  up  at  par,  becau.sc,  for  some  years  at  all 
events,  its  affairs  will  in  all  probability  make  a  much 
better  display  than  they  have  done  for  se\-eral  years 
past,  and  these  debentures  ought  to  be  well  covered. 
Interest  is  payable  in  .April  and  CX:tober.  Or,  a  few 
Thornycroft  preference  shares  might  proxT  a  good  in- 
vestment if  picked  up  at  par,  or  thereby,  as  the  com- 
pany is  doing  well  under  the  new  and  vigorous  manage- 
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ment.     If  obtained  at  par  these  shares  will  return  the 
holder  6  per  cent. 

A  South  African  security  which  has  been  out  in  the 
cold  and  good  deal  neglected,  partly  because  of  the  re- 
ticence displayed  by  the  management,  is  the  mortgage 
debenture  issued  by  T.  W.  Beckett  and  Co.  It  has  been 
away  down  at  70  or  thereby,  and  the  price  is  still  only 
about  76  to  77.  The  firm  is  a  Transvaal  one  and  has 
never  published  any  accounts  in  this  country,  or,  so  far 
as  we  know,  in  South  Africa,  but  throughout  the  dark 
time  which  followed  the  war  interest  on  these  deben- 
tures was  never  in  arrear,  and  now  that  the  unwieldy 
stocks  left  on  the  hands  of  this  and  other  firms  trading 
there  at  the  end  of  the  war  have  been  cleared  away 
profits  ought  to  improve.  If  this  company  has  so  far 
been  able  to  meet  not  only  its  debenture  interest  but 
the  dividend  on  its  preference  shares,  the  future  should 
see  a  material  improvement. 


American  business  Notes. 

How  much  of  the  new  money  raised  by  the  various 
joint-stock  corporations  in  the  United  States  in  the  four 
first  months  of  the  present  year  has  been  obtained 
abroad  it  is  impossible  to  say.  It  is  worthy  of  note, 
however,  that  the  amount,  whether  for  the  month  of 
April  or  the  four  months,  is  much  larger  than  it  was 
last  year.  In  April  alone  the  railroads  have  this  year 
raised  about  ;£^2 1 ,000,000  by  bonds,  nearly  _;^8,ooo,ooo 
by  notes,  and  ;^i,625,ooo  in  stocks,  the  total  amount 
of  new  capital  required  by  them  last  month  being  almost 
;^30, 500,000,  which  compares  with  little  more  than 
;^22,ooo,c)oo  in  April,  1910.  For  the  four  months  the 
railways  have  this  year  asked  for  about  ;£'i  20,000,000, 
as  compared  with  less  than  ;^38,ooo,ooo  a  year  ago, 
and  the  demands  of  the  various  industrial  companies 
have  been  some  ;^58,c)oo,ooo,  an  increase  of  nearly 
;^5, 000,000  on  the  corresponding  figure  for  1910.  Alto- 
gether, including  every  description  of  public  under- 
taking, the  capital  wants  revealed  in  the  four 
first  months  of  the  current  year  have  attained 
a  total  of  ;^i67,5oo,ooo,  which  is  ;^42,535,ooo 
more  than  the  amount  raised  or  asked  for  up 
to  the  end  of  April,  1910.  The  railroads  alone  have 
raised  ;^75,ooo,ooo  by  bonds  this  year  against 
;^56, 500,000  a  year  ago,  and  their  requirements  in  notes 
have  amounted  to  ;^33,500,ooo  against  ;^i6,35o,ooo. 
Taking  the  railways  and  the  industrial  undertakings 
together,  ;^i  12,000,000  of  corporate  debts  have  been 
added  to  the  burdens  on  industry  in  the  United  States, 
and  for  all  that  trade  is  stagnant  there  and  industries 
complaining  of  want  of  orders.  The  whole  blame  is 
laid  upon  the  Supreme  Court  and  the  tariff  agitation, 
particularly  the  reciprocity  treaty,  as  mentioned  last 
week,  but  there  must  be  other  influences  at  work  which 
may  disclose  themselves  after  a  time  if  the  controllers 
of  the  nation's  economic  fortunes  do  not  contrive  to 
start  at  least  a  simulation  of  renewed  prosperity  in  order 
to  "  boom  "  Wall  Street  and  the  world  over  next 
autumn. 

It  is  small  wonder  that  the  banks  should  continue  to 
show  strength  if,  as  is  probable,  a  preponderant  share 
of  the  new  capital  offered  this  year  has  fallen  to  the 
European  investor.  What  with  large  credits  in  Europe, 
the  expansion  of  the  export  business  and  a  curtailing 
of  imports,  money  grows  for  the  time  being  increasingly 
difficult  to  employ,  and  Wall  Street  is  gorged  with 
cheap  credit.  Last  week's  return  of  the  Associated 
Banks  revealed  a  further  increase  in  strength  so  far  as 
the  averages  went,  the  surplus  reserve  having  risen 
;^877,2oo  to  ;^8, 137,000.  Only  ;^6i,200  was  added  to 
the  loan  average,  but  the  deposit  average  increased 
more  than  ;^i,5oo,ooo,  thanks  to  a  further  increase  of 
;^i,oo9,ooo  in  the  specie  and  of  ;£'243,ooo  in  the  green- 
backs. The  Friday  comparison  was  less  favourable, 
specie  and  loans  both  having  declined  a  little,  but  the 
surplus  reserve  was  somewhat  stronger,  notwithstand- 
ing a  small  loss  of  specie,  because  the  greenbacks  had 
come  back  in  increased  quantity.  How  this  is  going 
to  end  we  are  unable  to  forecast,  but  if  crop  reports 
become  more  favourable  than  they  are  just  at  present 


there  are  all  the  materials  in  Wall  Street  for  the  initia- 
tion of  a  first-class  campaign  for  the  rise,  and  we  should 
not  like  to  be  a  bear  in  present  circumstances,  however 
bad  at  the  moment  isolated  events  and  superficial  ten- 
dencies may  be. 

It  is  announced  that  the  finance  trusts  and  State 
banks  are  to  be  taken  into  the  Clearing  House,  and  it 
is  a  sensible  business  arrangement,  only  it  ought  to 
bring  upon  these  institutions  the  obligation  to  maintain 
a  larger  and  more  genuine  cash  reserve  than  they  yet 
do.  Last  week  the  brunt  of  the  advancing  seems  to  have 
been  borne  by  them,  as  their  loan  average  shows  an 
increase  of  Xi, 206,000,  which  drove  up  their  deposit 
average  by  ^1,130,000.  They  also  added  ;^275,ooo  to 
their  cash,  of  which  ;^49,ooo  was  in  greenbacks  and 
^226,200  in  specie. 

The  popular  feeling  in  the  States  is  becoming  more 
and  more  pessimistic  about  the  fortunes  of  the  Carnegie 
Steel  Trust  in  spite  of  official  reassurances.  Its  new 
President,  Mr.  Farrel,  admits  that  the  April  business 
was  behind  that  of  March,  although  exports  had  been 
good  for  several  months.  He  also  admitted  that  the 
prices  obtained  for  the  materials  exported  were  lower 
than  those  bought  in  America.  In  other  words,  forced 
sales  abroad  had  to  be  made  in  order  to  retain  fictitious 
prices  within  the  Republic.  The  orders  now  received 
are  said  to  be  only  15,000  tons  daily,  against  twice  that 
quantity  during  March,  but  that  story  does  not  come 
from  any  authoritative  source.  It,  however,  remains 
true  that  a  great  deal  of  lee-way  will  have  to  be  made 
good  before  the  concern  can  be  regarded  as  out  of  danger. 

The  International  Harvester  Co.'s  nett  profit  for 
1910  came  to  ^16,085,000,  and  after  meeting  the  pre- 
ference dividend  there  was  a  surplus  of  $11,840,000, 
equal  to  14.85  per  cent,  on  the  ordinary  shares.  Such  a 
grand  result  ought  to  stimulate  our  agricultural 
machinery  manufacturers  to  give  this  Yankee  monopoly 
a  severe  hustle  up.  Why  should  it  squat  itself  down  in 
neutral  markets  when  its  prices  and  the  quality  of  its 
products  both  compare  unfavourably  with  those  of  Eng- 
lish manufacturers  ? 

New  York  Central  and  Hudson  River  Railroad 
Company. 
A  tolerably  satisfactory  exhibit  is  made  by  the  direc- 
tors of  this  railway  for  the  calendar  year  1910.  It  is 
one  of  the  small  great  railways  of  the  United  States, 
so  far  as  directly  owned  mileage  is  concerned,  its  main 
line  with  branches  being  only  805  miles  in  length. 
The  total  mileage  operated  by  the  company  is  only 
3,785,  of  which  2,621  miles  are  leased  by  it.  The 
main  line,  however,  is  the  neck  of  a  very  big  bottle 
indeed,  and  a  glance  at  the  map  accompanying  the 
report  shows  the  New  York  Central  system  and  its 
connections  and  dependents  spreading  well  over  the 
middle  West  as  far  as  St.  Louis,  hence  the  earnings 
are  magnificent,  if  measured  by  the  mileage  of  the 
main  line  alone.  In  1910  the  gross  income  from 
working  the  lines  rose  $6,737,000  to  $99,908,478,  or  a 
total  of  almost  ;^20,ooo,ooo.  Of  this  $25,829,392  only 
remained  as  nett  income,  working  expenses  having 
gone  up  $9,485,260.  There  was,  in  fact,  a  decrease 
of  $2,749,000  in  the  nett  earnings  of  the  road  com- 
pared with  the  previous  year,  but  when  the  various 
outside  revenues  are  added  in,  including  $11,151,000, 
or  $3,458,418  more  than  in  the  previous  year,  received 
as  dividends  on  stocks  owned  or  controlled,  the  gross 
corporate  free  revenue  of  $36,459,120  is  $717,000 
better  than  that  for  1909,  and  the  board  was  able  to 
pay  the  6  per  cent,  dividend  for  the  year,  with  $925,000 
left  over,  the  whole  of  which  was  used  to  pay  for  addi- 
tions and  betterments.  A  year  ago  the  surplus  was 
$4,764,000,  but  then  the  dividend  was  5  per  cent.  only. 
As  we  have  more  than  once  said,  it  would  have  been 
better  if  no  increase  had  been  made  in  the  dividend 
last  year.  We  pay  ith'is  without  reference  to  the 
outcry  made  by  Mr.  William  C.  Brown,  the  actual 
president  of  the  company,  regarding  the  effect  of  higher 
wages  upon  railroad  earning  power.  He  has  a  good 
deal  too  much  to  say  upon  this  subject  in  the  report 
for  the  past  year.  Most  of  it  seems  quite  out  of  place, 
if  not  altogether  irrelevant. 
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The  company  is  spending  capital  so  freely  that  on 
this  ground  alone  dividends  on  the  ordinary  stock 
ought  to  be  kept  at  a  moderate  figure.  In  the  past 
year,  for  example,  the  share  capital  of  the  company 
was  increased  by  ;^'8,82o,ooo  to  a  total  of  ;£,'44,546,ooo. 
In  like  manner  the  bonded  debt  outstanding  was  in- 
creased ;^'3, 240,000  to  a  total  of  ;£'54, 220,000,  and 
capital  expenditure  still  goes  on,  partly  because  great 
works  Are  being  carried  out  all  over  the  system,  and 
especially  in  New  York  City,  involving  more  and  niotj^ 
capital.  Also  capital  increases  because  the  New  Yorlf 
Central,  like  its  neighbours,  is  always  keen  to  try  and 
strengthen  its  position  by  annexing  small  dependents. 
Last  year  it  acquired  in  exchange  for  $5,000,000  of  its 
gold  debentures  of  1904,  the  entire  preferred  stock  of 
the  Geneva  Corning  and  Southern  Railroad  Company, 
giving  par  for  par.  A  great  deal  of  money  is  being 
laid  out,  too,  on  n<?w  rolling  stock  for  the  New  York 
Central  itself,  and  the  dependent  Lake  Shore,  Michigan 
Central,  C.C.C  and  St.  Louis  and  C.I.  and  Southern 
companies.  The  agreement  between  them  provides  for 
an  issue  of  ;^6,ooo,ooo  of  equipment  trust  4I  per  cent, 
certificates,  being  go  per  rent,  of  the  total  cost  of  the 
new  equipment  to  be  furnished  to  these  roads.  This 
is  only  temporary  debt  because  the  certificates  have  to 
be  paid  off  in  fifteen  annual  instalments  of  $2,000,000 
each,  but  the  other  capital  just  mentioned  is 
permanently  added  to  the  stock  and  debt  of  the  com- 
pany. To  continue  to  pay  high  dividends  on  the 
ordinary  stock  would,  therefore,  be  the  height  of  im- 
prudence, even  if  nett  revenue  were  better  than  it  was 
last  year,  or  is  likely  to  be  in  the  near  future,  and  yet 
there  is  no  necessity  to  clamour  for  power  to  raise  fares 
and  freights  in  order  to  save  the  road  from  the  Re- 
ceiver.    That  can  be  done  by  other  and  better  ways. 

A  tolerably  full  analysis  is  given  of  the  working 
costs  for  the  year.  They  amounted  to  ;^i4,8i6,oc)o,  or 
$74,079,087.  This  is  an  increase  of  about  ;^'i,900,ooo 
on  the  preceding  year,  but  was  it  all  due  to  a  higher 
pay  roll?  The  statements  made  in  the  report  frankly 
enough  indicate  that  but  a  small  portion  of  the  increase 
can  be  debited  to  that  account.  Under  maintenance  of 
way,  for  example,  we  are  told  that  the  cost  was  in- 
creased largely  owing  to  a  greater  amount  of  work 
being  necessary  than  in  the  previous  year.  Thus 
12,094  tons  of  new  rails,  most  of  them  80  lb.  rails, 
which  were  bought  at  an  increased  average  cost,  were 
put  down  in  the  year  with  other  corresponding  extras. 
Signal  and  interlocking  plants  cost  $503,165  more, 
and  so  on.  The  same  sort  of  thing  is  visible  under 
maintenance  of  equipment,  where  an  increase  of 
$1,515,000  is  ascribed  mainly  to  largely  increased 
charges  for  repairs  of  steam  locomotives  and  passenger 
cars.  It  is  the  same  throughout,  except  under  what 
we  should  call  traffic  expenses,  where  perhaps  wages 
had  more  to  do  with  the  increase  than  elsewhere. 
"  Engine  men,"  for  instance,  received  $818,000  and 
"  train  men  "  $1,144,000  more  than  in  igog,  but  even 
some  of  these  increases  were  due  to  the  greater  amount 
of  work  done,  the  locomotives  alone  having  travelled 
2,531,528  miles  more  than  in  the  previous  year,  so 
the  increase  of  14  per  cent,  in  what  is  called  the  cost 
of  transportation  is  bv  no  means  all  due  to  wages,  and 
if  it  had  been  the  railroads  have  themselves  to  blame, 
since  their  controlling  owners  have  been  amongst  the 
most  determinexl  sustaincrs  of  the  Protectionist  system 
by  which  the  wage-payer  and  earner  alike  are  stripped. 
Nett  capital  expenditure  last  year  was,  it  seems, 
;£?3.g45,ooo,  exclusive  of  ;^3.375.ooo  paid  for  new 
equipment  delivered  under  the  agreements  of  1907-1910, 
which  is  only  an  addition  to  the  temporary,  or  in  a 
manner,  floating  debt. 


Notice  is  Riven  that  the  Coupons  of  the  Gouvemement  Imperial 
dii  Japon  Emprunt  4  %  de  1910  <le  IVancs  450,000,000  I.oan  dne 
May  15.  1911,  will  be  paid  at  the  Yokohama  Specie  Hank,  Ltd., 
7,  BishopsRate,  London,  E.C. 

The  Duke  of  .\rKvll  will  preside  at  the  concluding  mpetitiR  of 
the  Colonial  Section  of  the  Roval  Society  of  Arts  on  Tuesday. 
May  9,  when  a  paper  on  "  Canada  and  Canadian  Banking"  will 
be  read  by  Mr.  F.  Williams  Tavlor,  London  manager  of  the  Bank 
of  Montreal.     The  chair  will  be  taken  at  4.30  p.m. 


Continental   Memoranda. 

In  some  respects  the  most  significant  fact  connected 
with  last  week's  business  abroad  was  contained  in  the 
statements  made  by  Herr  Havenstein,  President  of  the 
Reichsbank,  with  regard  to  its  note  circulation.  He 
pointed  out  that  the  demands  for  credit  made  upon  the 
Bank  at  the  end  of  March  were  excessive,  and  in 
consequence  the  note  circulation  appears  to  have  risen.by 
^16,000,000  on  the  27th,  as  compared  with  ^13,500,000 
on  the  22nd,  and  £1 1,500,000  at  the  corresponding  date 
a  year  ago.  Claims  upon  the  Bank  at  the  end  of  March 
had  steadily  increased,  and  were  now  far  in  excess  of  the 
industrial  and  commercial  development.  If  the  mer- 
cantile situation  was  favourable  there  was  certainly  no 
excessive  prosperity.  The  heaviest  pressure  upoa  the 
Reichsbank  came  from  Berlin,  and  is  taken  as  a  conse- 
quence of  the  further  centralisation  of  the  great  German 
banks  there.  We  should  judge  that  Herr  Havenstein 
desired  to  indicate  that  finance  more  than  commerce 
was  at  the  bottom  of  the  extreme  pressure  on  the  Bank, 
and  as  this  pressure  was  concurrent  with  Bourse  stag- 
nation, it  would  be  easy  to  conjure  up  alarming  visions 
about  the  future  of  German  credit.  We  are  not  going 
to  do  that,  but  it  may  be  permissible  to  observe  that  the 
credit  situation  has  become  extremely  delicate,  not  only 
in  Germany,  but  everywhere,  so  that  universal  nervous- 
ness becomes  manifest  directly  political  fears  assume  a 
threatening  appearance  in  any  part  of  the  world. 

Look  how  France  is  squirming  around  this  Morocco 
crisis,  forced  to  intervene  and  afraid  both  of  the  conse- 
quences and  the  expense.  Turkish  affairs  are  also 
charged  with  elements  of  disturbance  to  the  equanimity 
of  bourses  the  world  over,  and  there  is  this  Mexican 
question  about  which  the  Yellow  Press  on  both  sides  of 
the  Atlantic  continues  to  publish  the  most  sensational 
and  obviously  concocted  messages,  designed  to  pave  the 
way  for  the  Yankee  Cubanisation  of  Mexico,  while 
behind  all  a  kind  of  paralysis  appears  to  have  come  over 
the  markets  everywhere.  Trading  is  languid,  prices  are 
maintained  with  difficulty,  or  else  recede  without  any 
apparent  effort  made  to  depress  them.  German  bourses 
are  all  in  halfmouining  because  of  the  slump  on  Wall 
Street,  and  yet  it  has  been  no  great  slump  either,  con- 
sidering all  the  facts,  particularly  the  absence  of  any- 
thing like  industrial  activity,  but  German  industries  are 
suffering  as  well  as  German  bourse  speculators  from  the 
absence  of  Yankee  orders,  and  some  of  their  organs  are 
beginning  to  say  that  if  the  United  States  had  a  poor 
harvest  this  year,  it  would  be  prudent  to  look  out  foe 
squalls. 

Good  news  may  be  said  to  have  come  from  Spain 
alone  this  week,  for  in  spite  of  the  efforts  of 
the  Madrid  Press  to  paint  the  Moroccan  situation 
black,  the  indications  of  progress  appear  to  be 
good.  Prices  have  lieen  firm  upon  the  bourses,  and 
the  Treasury  receipts  have  been  excellent,  ftdly 
^400,000  higher  in  the  first  quarter  of  this 
year  than  last.  It  is  true  expenditure  has  gone 
up  about  ^350,000,  but  the  increased  payments  are 
due  to  an  extra  ;(f40,ooo  required  by  the  public  debt 
service,  to  £"80,000  more  absorbed  by  the  Admiralty  an'd 
^240,000  more  sunk  in  public  works.  As  a  sign  of  pro- 
gress in  Spain,  it  may  be  mentioned  that  a  Bill  lor  the 
creation  of  a  national  agrarian  bank  will  shortly  be  sub- 
mitted to  Congress.  The  proposal  is  backed  by  a  large 
number  of  deputies  of  various  views,  so  that  it  is  not  a 
party  question.  The  object  of  the  bank  is  much  thp 
same  as  that  aimed  at  by  promoters  of  rural  banks  in 
England.  Money  is  to  be  lent  to  enable  the  dealers  to 
increase  the  productiveness  of  the  soil,  and  the  rate  of 
interest  to  be  charged  is  not  to  exceed  5  per  cent.  The 
bank  will  also  aim  at  being  in  a  position  to  give  credit 
to  existing  agricultural  syndicates,  rural  banks,  and 
public  granaries,  and  it  will  help  in  the  creation  of 
further  institutions  of  this  description,  besides  being 
prepared  to  lend  money  to  municipalities  and  provincaa 
fbr  the  building  of  schools,  the  improvement  of  water 
supply  and  sewerage.  The  share  capital  is  to  be 
100,000,000  pesetas,  with  a  bond  issuing  facolty  to 
enable  it  to  cope  with  the  extended  business  looked  f«>r. 
On  the  day  of  its  definite  establishment,  ;f  1,000,000  of 
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its  capital  will  be  deposited  in  the  Bank  of  Spain  and 
^3,000,000  in  bonds  will  be  offered  to  the  public,  of 
which  ;^ 1, 000,000  will  also  be  deposited  in  the  Bank  of 
Spain.  No  guarantee  from  the  State  is  asked.  There 
are  surely  hints  to  be  obtained  here  by  our  land 
i;eformers  anxious  to  come  to  the  help  of  the  aj^ricul- 
turists.  With  us,  however,  nothing  has  been  done  yet 
to  give  the  lending  bank  special  security,  and  Spain, 
we  imagine,  will  have  the  advantage  of  us  in  that 
respect. 

In  Norway  the  State  Council  has  authorised  the 
Government  to  lay  before  the  Storthing  a  Bill  authoris- 
ing the  issue  of  a  State  loan  to  an  amount  not  exceeding 
60,000,000  kronen,  or  about  ^"3, 334,000. 

Next  week  an  issue  of  40,000  4^  per  cent,  bonds  of 
the  Brazil  Railway  Co.  is  to  be  made  in  Brussels.  This, 
we  presume,  represents  ;^8oo,ooo  of  new  capital.  Accom- 
panying the  news  is  the  information  that  although  the 
accounts  for  the  past  year  have  not  been  definitely  drawn 
up,  there  is  a  probability  that  after  meeting  all  fixed 
charges  and  paymg  a  6  per  cent,  dividend  on  the  pre- 
ference shares,  there  will  be  a  surplus  of  over  ;^250,ooo. 

An  issue  of  bonds  is  also  spoken  of  for  behoof  of  the 
Credit  Foncier  Argentin.  The  amount  is  to  be  ;^400,ooo 
nominal  in  200,000  4  per  cent,  bonds  of  500  francs  each, 
but  only  half  of  this  total  will  be  offered  now.  This  is  a 
French  company  which  was  formed  in  July,  1906,  by 
the  Comptoir  d'Escompte,  the  Societe  Generale,  and 
the  Tornquist  Bank  of  Buenos  Ayres,  and  has  a  capital 
of /'2,ooo,ooo  in  100,000  shares  of  500  francs  each,  half 
paid  up. 

A  recent  issue  of  ;^2,ooo,ooo  in  4 J  per  two-year  notes 
of  the  National  Railways  of  Mexico,  which  was  first 
taken  by  a  group  of  New  York  bankers,  at  the  head  of 
which  stood  Messrs.  Speyer  and  Co.,  has  been  placed 
in  Germany,  or,  at  any  rate,  German  bankers  and 
members  of  the  railway's  financial  group,  headed  by  the 
Darmstadt  Bank  and  the  Berlin  Handelsgesellschaft, 
have  joined  the  holding  syndicate. 

A  most  encouraging  account  of  its  progress  has  been 
made  by  the  German  South  American  Bank  for  the 
past  year.  This  bank  was  established  by  the  Dresdner 
Sphaafhausen  banks  and  the  National  Bank  for  Deutsch- 
l?^nd,  and  has  agencies  in  Hamburg,  Buenos  Ayres, 
t^alparaiso,  and  Mexico.  In  the  current  year  it  is  to 
open  a  branch  in  Santiago,  Chile,  and  means  to  extend 
its  influence  to  Brazil  by  setting  up  an  office  in  Rio  de 
Janeiro.  Dealing  with  the  Argentine  part  of  the  field 
attacked  by  it,  its  directors  say  that  the  Buenos  Ayres 
branch  was  not  affected  by  the  unfavourable  harvest, 
which  brought  to  grief  firms  working  with  insufficient 
capital.  Its  customers  considerably  increased,  thanks, 
no  doubt,  to  the  careful  civility  with  which  they  are 
treated.  This  contrasts  somewhat  painfully  at  times 
with  the  brusqueness  of  the  English  banks  out  there. 
The  report  also  observed  that  the  poor  crops  and  the 
considerable  extent  to  which  speculation  in  land  had 
grown  caused  fears  lest  the  country  should  have  to  face 
a,  rebound,  but  the  bank's  council  does  not  endorse  this 
9pinion.  It  thinks  that  Argentina  will  overcome  its 
difficulties  without  much  damage,  although  development 
will  be  somewhat  quieter  in  the  near  future.  About 
Chile  also  the  words  published  are  encouraging. 


Insurance     News. 

A  meeting  of  the  stockholders  in  the  Royal  Exchange 
Assurance  was  held  on  Wednesday,  May  3,  to  consider 
the  report  and  accounts  for  the  year  1910.  We  have 
also  seen  the  able  report  by  the  actuary,  which  should 
have  accompanied  the  accounts,  but  did  not,  and  there 
we  gather  on  what  lines  he  arrived  at  the  profit  of 
;£^.SO.ioS  for  the  five  years  ending  December  31  last, 
which  now  comes  to  the  credit  of  profit  and  loss.  We  ob- 
serve that  the  expense  ratio  was  nearly  15  per  cent,  last 
year — quite  high  enough — and  the  stockholders  seem  to 

-  take  one-seventh  of  the  life  profits,  which  is  too  much. 
We  thought  that  scarcely  any  proprietary  company 
ever  took  more  than  one-tenth  ;  indeed,  we  noticed  the 

•  other  day  that  a  famous  Scottish  life  company  had 
reduced  its  one-tenth  to  one-twentieth  to  secure  public 


favour,  and  thought  it  a  very  wise  step.  However, 
this  Royal  Exchange  life  department  is  now  vigorously 
handled,  and  we  only  desire  to  see  it  relieved  of  a  clog. 
On  looking  closer  into  the  accounts,  we  are  not  sur- 
prised the  dividend  has  been  increased  to  10  per  cent., 
which  needs  only  ;^69,ooo,  and  shows  nearly  ^l  per 
cent,  on  the  present  price  of  225.  We  remember  the 
price  over  300.  .Some  of  our  readers  may  remember 
W:hat  we  pointed  to  this  stock  for  investment  some 
months  ago,  when  it  stood  at  200.  There  is  no 
reason  why  the  dividend  should  not  grow  to  20  per 
cent,  in  the  near  future.  That  would  need  only 
;^i38,ooo  on  the  capital  of  ;^689,ooo  !  Why,  only  10 
per  cent,  clear  profit  on  the  fire  income  of  ;£^8o9,ooo 
would  yield  over  ;^8o,ooo  a  year,  and  this  should  come 
on  the  average  \vith  good  management  ;  and  this, 
added  to  the  free  interest  income  of  ;^59,ooo,  would 
make  up  the  amount.  The  present  fire  fund  of 
;^3S2,ooo  is,  however,  far  too  small,  and  it  would  be 
best  to  augment  that  before  much  increasing  the  divi- 
dend. The  marine  account  seems  weak ;  and  after 
transferring  ;£^33,527  to  profit  and  loss  the  board 
timidly  took  back  /"20,ooo  of  it.  But  the  sum  at  the 
credit  of  profit  and  loss  account  is  now  ;^430,ooo,  as 
compared  with  ;£;268,ooo  a  year  ago — a  very  pleasant 
increase. 

The  directors  of  the  London  Life  Association  have 
raised  by  i  per  cent.,  for  the  year  beginning  July  i  next, 
the  various  rates  of  reduction  of  premium,  and  these 
rates  (for  full  participation)  will  therefore  range  from 
the  equivalent  of  iiSpercent.  (that  is,  no  payment,  but 
an  addition  to  the  amount  assured  of  18  per  cent,  of  the 
premium  to  be  accumulated  at  compound  interest)  to  53 
per  cent.  An  increase  of  the  assurance  and  annuity 
fund  bv  ;^38.366  is  thus  necessary,  since  the  .'\ssocia- 
tion's  rates  of  reduction  are  never  raised  unless  a  sum 
has  been  set  aside  with  the  view  of  providing  for  the 
continuance  of  such  increase  during  the  whole  currency 
of  the  policies  concerned.  .\n  exceptionally  favourable 
vear  has  enabled  the  directors  to  complete  the  pro- 
vision for  future  expenses  of  management,  which  they 
have  been  building  up,  a  further  ^97,617  being  thus 
required  in  the  assurance  and  annuity  fund.  With 
its  mutual  constitution,  its  undoubted  strength^  and  its 
increasing  prosperity,  this  .Association  carries  on  tradi- 
tions of  the  past  which  are  the  best  guarantee  for  the 
future.  The  management  expenses  are  extraordinarily 
low,  being  £4  4s.  per  cent,  of  the  premiums,  as  con- 
trasted with  £,^  6s.  3d.  per  cent,  for  the  preceding 
year. 

Reassuring  advices  have  been  received  by  British  fire 
offices  regarding  the  probable  losses  through  the  con- 
flagration at  Bangor  (Maine),  and  it  would  seem  that 
the  companies  will  not  be  affected  to  any  very  con- 
siderable extent.  The  fire  was  driven  by  a  strong  wind 
and  destroyed  at  least  a  quarter  of  the  town,  the  loss 
being  estimated  at  about  six  million  dollars.  Several 
large  offices  on  this  side  expect  their  total  payments, 
however,  to  be  less  than  ;£'io,ooo,  the  amounts  at  risk 
having  apparently  been  well  distributed.  British 
offices  doing  business  in  Canada  and  the  United  States 
have  not  had  a  favourable  experience  this  year,  the 
first  three  months'  operations  having  been  attended 
by  an  aggregate  loss  of  14  millions  sterling,  comparing 
8  and  10  millions  respectively  for  the  corresponding 
periods  of  191  o  and  1909.  The  losses  in  March  were 
almost  the  highest  ever  recorded  in  any  month  not 
marked  by  some  general  conflagration. 

Rumour  has  again  been  busy  this  week  alleging  that 
one  of  the  great  composite  companies  is  contemplating 
taking  over  one  of  the  few  remaining  pure  marine 
offices  in  London,  but  from  inquiries  made  in  well-in- 
formed circles  it  appears  extremely  improbable  that 
just  at  present  any  further  developments  in  this  direc- 
tion will  occur. 

The  quinquennial  investigation  into  the  assurance 
and  endowment  branches  of  the  Northern  Assurance 
Company  has  been  made  on  stringent  data,  the  rate 
of  interest  assumed  being  2I  per  cent,  in  the  partici- 
pating branch  and  2J  per  cent,  in  the  non-participating 
and  endowment  branches.      In  the  participation  branch, 
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the  profits  of  which  belong  to  the  policy-holders,  the 
surplus  disclosed  is  ;^352,56i  ;  in  the  non-participating 
and  endowment  branches,  the  profits  of  which  belong 
to  the  shareholders,  the  surplus  is  ;^"2 1,005.  ^t  is  re- 
solved to  declare  a  reversionary  bonus  of  ^1  iis.  per 
cent,  per  annum  upon  the  original  amounts  assured  by 
all  policies  in  the  participating  branch  current  on 
December  31  last  for  the  five  years  ended  on  that  date, 
with  a  further  prospective  bonus,  at  the  rate  of  ;^'i  los. 
per  cent,  per  annum,  upon  all  policies  which  shall  be- 
come claims  before  December,  1915. 

The  Government  of  Uruguay  proposes  to  create  a 
National  Insurance  Bank  with  a  monof>oly  of  insurance 
business  of  all  kinds,  all  other  companies  being  pro- 
hibited from  carrying  on  operations.  It  is  doubtless 
the  proposed  increa.se  of  rates  by  the  British  and 
Continental  offices  doing  fire  business  in  Uruguay 
which  has  prompted  the  suggestion  that  the  .State 
should  itself  undertake  insurance.  In  view  of  the 
recent  unfortunate  experience  of  British  offices  with 
risks  in  those  parts  of  the  world,  they  had  no  alternative 
but  to  raise  their  rates  ;  as  is  well  known,  there  has 
been  a  series  of  dock  fires  in  River  Plate  ports  which 
have  lately  brought  them  into  undesirable  prominence. 
The  insurance  of  goods  stored  in  the  Customs  ware- 
houses was  a  proper  field  for  the  fire  offices,  but  it  has 
been  to  a  large  extent  undertaken  by  marine  under- 
writers. During  the  series  of  outbreaks  the  marine 
offices  have  been  reinsuring  lines  against  the  risk  of 
fire  with  the  fire  companies,  hence  the  fact  that  the 
rates  have  been  substantially  advanced. 

In  view  of  the  peculiar  conditions  which  now  exist 
at  the  port  of  Buenos  Ayrcs,  it  is  understood  that 
some  of  the  German  insurance  companies  have  decided 
to  charge  extra  rates  of  premiums  for  the  storage  of 
goods  in  lighters,  and  the  British  offices  are  expected 
to  fall  into  line.  The  reason  for  this  is  that  as  there 
is  insuflicient  warehouse  accommodation  available  just 
now,  owing  to  the  recent  wholesale  destruction  by  fire, 
merchandise  has  been  kept  afloat  in  the  lighters. 


The   Week   in   Mines. 

There  is  nothing  to  say  about  mining  markets  that 
has  not  been  said  a  dozen  times  this  year.  It  is  be- 
coming wearisome  to  write  about  markets  which  are 
completely  without  business  and  apparently  possess  no 
interest  for  anyone.  Kaffirs  and  Rhodesians  have  been 
miserably  dull,  with  conspicuous  weakness  here  and 
there,  and  if  one  Diamond  share  went  up  another  went 
down.  A  few  dealers  still  hang  on  in  the  Jungle  divi- 
sion in  the  hope  that  some  day  business  will  return, 
but  meanwhile  their  books  show  ever  accumulating 
losses.  Australasians  presented  nothing  of  special  in  ■ 
terest,  but  Copper  shares  were  pretty  good  for  a  time, 
and  were  perhaps  the  best  market.  Lenas  continued 
to  fluctuate  widely. 

Gold  and  Finance  Shares. 

Practicallv  all  the  movements  in  the  Transvaal  divi- 
sion were  downward.  The  public  is  doing  nothing, 
and  insiders  seem  sick  of  the  whole  business. 
Naturally  enough,  the  shops  keep  out  of  the  market, 
secinjj  clearly  that  the  speculative  investor  is  not  in 
the  mood  for  another  flutter,  and  so  it  is  that  prices  are 
left  entirely  without  support.  In  the  circumstances,  it 
is  a  wonder  that  declines  are  not  more  frequent  and 
greater.  Paris  sold  a  little  when  the  settlement  there 
was  concluding,  and,  of  course,  dealers  will  not  put 
shares  on  their  books  except  at  lower  prices.  In  most 
cases  daily  losses  were  restricted  to  -jV'  ^"*  Crown 
Mines,  Ferrcira  Deep,  Roi)inson,  Rose  Deep,  and  Cen- 
tral Mining  showed  heavier  falls,  and  Ferreira  dropped 
another  A.  New  Primrose  l)coefited  from  the  report. 
Tiie  labour  returns  for  .\pril  are  expected  to  show  a 
small  increase. 

Rhodesians  and  Diamonds. 

Selling  of  Tanganvika  shares  from  Brussels  started 
the  downward  movement  in  the  Rhodesian  section,  and 
the  market  ne\er  looked  like  picking  up.  The  fall  in 
these  shares  reached  a  substantial  amount,   but  there 


was  no  fresh  news  to  account  for  it.  Practically  every* 
thing  else  in  the  active  list  participated  in  the  relapK, 
but  the  declines  were  much  less  striking.  Advene 
rumours  were  circulated  concerning  the  Jumbo 
Company.  Willoughbys  were  exceptionally  good, 
owing  to  purchases  against  options.  A  sharp 
rise  in  De  Beers  and  a  sharp  fall  in  Premiers 
were  the  leading  incidents  in  the  Diamond 
division.  No  one  knew  why  De  Beers  were  bought, 
but  the  drop  in  Premiers  was  caused  by  the  output 
returns  for  the  six  months  ended  April  30.  These  were 
not  at  all  satisfactory.  Loads  washed  were  3,838,533, 
yielding  802,657  carats,  compared  with  4,680,598  loads 
and  1,049,909  carats  in  the  previous  six  months  and 
4,651,284  loads  and  1,095,924  carats  in  the  correspond- 
ing period.     Jagers  had  a  rise. 

West  Africans  AtfD  Australasia.vr. 
The  West  African  market  was  buried  with  solemn 
ceremonial  at  the  end  of  last  week,  black-edged  price 
lists  being  much  in  evidence.  Certainly  the  market  has 
not  a  .spark  of  vitality  in  rt  Whenever  quotatmns 
move  they  go  down.  The  Abbontiakoon  report  was  prac- 
tically without  effect.  West  Australians  moved  un- 
evenly. Horse  Shoe  derived  a  little  help  from  the  state- 
ments made  at  the  meeting,  but  some  of  the  lower 
priced  things  lost  ground.  Bullfinch  hardened  a  trifle 
on  the  latest  development  news,  but  did  not  retain  the 
improvement.  Broken  Hill  shares  showed  firmoess. 
Waihi  shares  were  better. 

Copper  and  Miscellaneous. 
The  Copper  share  section  opened  in  good  style.  The 
monthly  statistics  showed  a  further  improvement  in  the 
EurofKjan  position,  the  metal  was  rather  firmer  and 
Yankees  were  good.  Under  these  influences  prices  ran 
ahead  and  several  issues  remained  strong,  but  .Amal- 
gamated, .Anaconda  and  Rio  Tinto  slipped  off.  In  the 
Miscellaneous  markets  Lenas  were  again  all-absorb- 
ing. Paris  sold  heavily  on  Monday,  while  our  market 
was  closed,  and  turned  out  more  shares  when  it  re- 
opened. It  had  been  expected  that  a  shortage  would  be 
di.sclosed  at  the  Bour.se  settlement,  but  nothing  of  the 
kind  happened.  Other  Russian  shares  kept  up  well 
Camp  Bird  had  a  nice  rise  and  E.speranzas  improved, 
but  the  Alaskan  things  were  easier.  Indians  kept 
steady. 


MINING     NEWS. 

•,•  Frank  and  unbiasstd  answers  an  givtn  to  all  qtuslions  rtUting  te 
Mines.  Address  Editor  Mining  Section  and  enclou  On 
Shilling  for  each  question  asktd.  No  bucket  sk«p  cirtalm  tr 
adverliitmeiit  should  ever  be  rispouiti  to  without  first  cMtmtVmf 
the  Investors'  Rbvisw. 

Crown  Mines  — .Although  very  disappointing,  00  great  sur- 
prise was  expressed  when  it  was  found  that  quite  early  in  its 
career  the  Crown  Mines  would  be  unable  to  fulfil  the  praoaiae 
held  out  at  the  time  of  the  amalgamation.  The  monthly  re- 
turns for  the  latter  part  of  igio  indirated  clearly  that  the  cam- 
pany  would  experience  the  greatest  difficulty  in  maintainine 
the  dividend  at  the  rate  of  130  per  cent,  per  annum,  ezpectad 
tn  be  the  minimum,  and  in  December  last  it  was  annouaocd  that 
the  final  payment  could  not  go  beyond  55  per  cent.,  making 
no  per  cent,  for  the  complete  twelve  months.  Most  of  the 
trouble  is  put  down  to  the  inadequacy  of  the  natiT«  Uiw«r 
force,  but  the  company  was  also  handicapped  in  other  directiooa, 
and  it  looks  as  though  insufficient  allowance  was  made  for  Ibe 
transition  stage  through  which  the  company  would  have  to  pais 
in  order  to  reach  the  higher  scale  of  working  which  the  aaaAl- 
gamation  of  the  various  properties  has  made  advisable.  To 
begin  at  the  beginning,  we  find  that  in  the  twelve  months  the 
tonnage  milled  was  1,514,000  for  a  gold  recovery  of  £»M%,f>t^ 
against  working  costs  of  ;£i, 372,813.  The  working  pront  *•• 
/■i,i8j,8ij.  Yield  per  ton  came  to  33s.  tjd.,  costs  to  ifc.  ad.  mbI 
profit  to  15s.  7d.  ToUl  available,  including  the  sum  of 
/40i,245  brought  forward,  was  ;fi,6i;.4i3.  of  which  the  di»i- 
dend  payments  absorbed  jf  1,128.127.  I'rofits  tax  was  ;(ioS^>88. 
and  ^'13,300  went  in  other  directions,  so  that  £^t„'Soi)  remained 
to  be  carried  forward.  Capital  outlay  for  the  year  was 
;^5oii,563,  and  it  is  estimated  that  a  further  ;f7i6,762  will  be 
spent,' including  the  cost  of  advance  development.  Kand  Minas 
and  the  Central  Mining  and  Investment  will  lend  the  fonda  aa 
required.  Later  on  the  liability  must  be  met.  but  hoar  <>» 
directors  have  not  vet  decided.  Compared  with  the  laliaiMn 
made  at  the  time  of  the  amalgamation,  last  year's  t^l«»  shsw 
better  grade  but  lower  aggregate  profits,  higher  co««»  P*  <"*« 
and  heavier  capital  .barges.  It  is  estimated  that  the  ■■n«»y 
of  labour  meant  a  difference  of  ;f  150,000  in  the  T**^  *  *!**^^ 
At  the  beginning  of  loto  the  reduction  plants  onM  Q«nl  *»» 
145,000  tons  per  month,  and  at  the  end  with  165,000  laaa,  wK 
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the  average  crushed  was  only  126,166.  As  regards  costs,  it  is 
pointed  out  that  since  the  amalgamation  the  company  has  been 
working  under  abnormal  conditions,  and  will  continue  to 
operate  at  a  disadvantage  until  it  has  completed  the  main  items 
of  the  large  programme  of  changes  and  additions  necessary  to 
justify  the  fusion.  The  heavier  capital  charges  are  due  to 
many  circumstances,  such  as  the  decision  to  extend  the  scale  of 
operations  beyond  what  was  originally  contemplated,  the 
greater  cost  of  existing  plant  renovation,  unavoidable  delay  in 
the  delivery  of  plant  and  machinery,  and  the  failure  (also  un- 
avoidable) of  the  Rand  Mines  Power  Supply  to  start  supplying 
compressed  air  on  October  i.  However,  from  now  on  the  direc- 
tors look  forward  to  plainer  sailing,  and  do  not  look  for  any 
labour  set-back.  Great  stress  is  laid  on  the  excellence  of  the 
ore  reserve  position.  By  December  31  last  the  reserves  had  been 
increased  to  7,248,314  tons,  of  an  estimated  value  of  7  dwts.,  of 
which  6,282,719  tons,  valued  at  7.6  dwts.  are  classed  as  payable 
and  the  balance,  965,595  tons  worth  3  dwts.,  are  treated  as 
being  below  the  pay  limit.  As  compared  with  the  end  of  1909 
there  is  an  increase  of  2,366,126  tons  of  payable  ore,  and  the 
grade  is  practically  unchanged.  There  are  also  622,690  tons 
of  ore  exposed,  but  not  completely  sampled,  almost  all  of  which 
is  expected  to  prove  payable,  and  the  5}^  claims  adjoining  the 
Robinson  Central  Deep  section  leased  from  the  Government  are 
estimated  to  contain  at  least  400,000  tons  of  ore  known  to  be 
of  high  grade.  Towards  the  end  of  the  year  the  battery  will 
have  been  increased  to  a  capacity  of  200,000  tons  per  month,  and 
it  is  clear  that  a  minimum  of  12  million  tons  of  ore  in  reserve  is 
anticipated  by  the  beginning  of  next  year. 

Ginsberg  Gold  Mining. — The  tonnage  crushed  during  the 
year  ended  December  31  last  was  rather  less  than  in  the  pre- 
vious twelve  months  at  a  total  of  142,550.  Value  of  the  gold 
recovered  was  ;^i97,i59,  making  with  sundry  items  a  total  of 
jf'99i373-  Expenditure  was  ^148,923  and  the  profit  ;^5o,45o. 
Costs  per  ton  rose  by  1.681s.,  chiefly  owing  to  a  thorough  over- 
hauling of  the  surface  equipment.  Against  this  there  is  a  slight 
improvement  in  the  average  gold  extraction.  Dividends  paid 
aggregate  20  per  cent.,  as  compared  with  25  per  cent.,  and  the 
balance  forward  is  reduced  from  £2y,-j()^  to  ;^23,976.  The  de- 
velopment of  the  mine  continues  to  open  up  a  satisfactory  grade 
of  ore,  but  the  reserves  have  fallen  heavily,  being  nearly  100,000 
tons  below  those  of  the  previous  year  at  341,207  tons.  The 
recovery  value  is  estimated  at  6%  dwts.  Certain  blocks  of  low- 
grade  ore  in  the  North-East  corner  of  the  mine  have  been  ex- 
cluded as  well  as  other  portions  of  the  mine,  which  are  only 
partially  developed.  Tube  mills  are  to  be  installed  with  a  view 
to  improving  the  extraction. 

New  Primrose  Gold  Mining. — This  company's  report  makes 
rather  pleasant  reading.  The  results  for  the  year  igio  were 
quite  good.  The  quantity  of  ore  crushed  increased  by  26,105  ions 
to  257,168  tons  compared  with  the  previous  twelve  months,  and 
the  total  revenue,  including  ;^23,793  from  the  treatment  of 
accumulated  slimes,  amounted  to  ^398,050.  Working  costs  came 
to  ;^2i  1,565,  and  the  profit  was  ^f  216,059,  which  compares  with 
;£i82,699  in  1909.  Dividends  and  bonus  paid  amount  to  60  per 
cent.,  or  5  per  cent,  more,  profits  tax  absorbs  £20,7,1^,  and 
^^7,636  is  provided  for  depreciation  and  donations.  The  balance 
carried  forward  is  rather  smaller  at  ^^42,034.  Working  costs  fell 
IS.  per  ton,  and  the  yield  was  rather  better.  A  careful  re- 
estimation  of  the  ore  reserves  gave  a  total  of  490,809  milling  tons 
of  an  estimated  recovery  value  of  7.8  dwts.,  a  decrease  oJ  13,722 
tons  as  compared  with  1909.  The  principal  item  in  connection 
with  the  development  has  been  the  opening  up  of  the  Southern 
series  at  several  points  of  the  mine.  It  contributed  25,357  to"s 
to  the  payable  ore  reserves,  and  4.41  per  cent,  to  the  year's  out- 
put. The  reef  is  low-grade  and  patchy,  but  development  is 
being  pushed  ahead,  and  in  the  course  of  another  year  it  will 
be  easier  to  say  whether  the  life  of  the  mine  will  be  materially 
benefited  or  not  from  this  source.  The  mine  has  had  plenty  of 
native  labour. 

Van  Ryn  Deep. — Work  in  the  two  shafts  has  proceeded  as 
rapidly  as  circumstances  would  permit.  An  independent  five- 
compartment  incline  shaft  is  being  sunk  from  the  bottom  of 
each  vertical  shaft.  The  west  incline  shaft  was  started  in  June, 
and  at  the  end  of  the  year  had  attained  a  length  of  1,186  ft., 
while  the  west  incline,  which  was  started  in  September,  had 
reached  a  length  of  555  ft.  The  commencement  of  development 
has  ibeen  difficult  and  complicated,  and  the  directors  are 
'satisfied  that  the  company  possesses  a  valuable  property.  The 
claim  area  is  large,  and  though  a  portion  of  the  western  section 
may  prove  unpayable  the  results  so  far  obtained  in  the 
Central  and  Eastern  portions  of  the  property  have  been  highly 
satisfactory.  Capital  expenditure  for  the  year  reached  the  con- 
siderable sum  of  over  ;^i24,ooo,  and  the  directors  have  called 
up  the  outstanding  balance  on  316,528  shares.  The  option  on 
126,943  of  the  reserve  shares,  which  matured  on  December  31, 
1910,  was  not  exercised,  and  there  is  not  much  prospect  of  the 
similar  number  under  option  to  the  end  of  the  preseat  year 
being  called.  General  expenditure  to  date  has  reached  a  nett 
sum  of  ;^I37,374. 

Government  Gold  Mining  Areas  (Modderfontein)  Con- 
solidated.— This  il'portant  enterorise  was  registered  in  the 
early  part  of  last  year,  and  possesses  a  capital  of  ^i  ,400,000  in 
shares  of  £1  each.  Of  these  625,000  are  fully  paid  ud,  and  the 
balance,  which  are  guaranteed  by  Messrs.  Barnato  Bros.,  have 
2s.  paid  up.  The  property  consists  of  2,633  claims  on  the 
Farm  Modderfontein,  and  is  held  in  terms  of  a  mineral  lease 
irom  the  Government  under  the  Precious  and  Base  Metals  Act 
of  1908.  Since  inception  a  sura  of  ;^i5,932  has  been  earned  for 
interest  and  ^132,737  expended  on  account  of  capital.  Ad- 
ministration and  general  expenses  were  ^^20,648,  against  rents, 


&c.,  of  ;^9i6.  Active  work  was  commenced  on  March  ij.jgio, 
and  satisfactory  progress  has  been  made  in  shaft  sinking, 
especially  in  the  two  northern  shafts,  which  it  is  expected  will 
reach  the  reef  by  the  middle  of  next  year.  The  property  being 
practically  surrounded  by  companies  already  producing  gold 
and  others  in  an  advanced  stage  of  development  sufficient 
data  was  available  to  justify  the  location  of  the  shafts  without 
going  to  the  necessity  of  sinking  boreholes.  In  order  to  illus- 
trate the  conditions  under  which  the  property  is  held  from 
the  Government,  it  may  be  pointed  out  that,  assuming  the  yield 
per  ton  is  24s.,  and  the  costs  16s.,  of  the  profit  of  8s.  the 
Government  will  get  one-third  or  32  pence  plus  10  per  oent. 
c  this  amount,  or  2s.  11. 2d.  in  all,  the  company's  share  being 
5s.  o.Sd.  Crushing  on  the  basis  of  1,200,000  tons  per  annum  is 
the  ultimate  aim  of  the  directors. 

Rose  Deep. — The  results  for  1910  were  rather  disappointing. 
The  ore  milled  of  656,500  tons  is  considerably  below  the  esti- 
mate of  the  consulting  engineers  which  was  framed  at  the 
time  of  the  amalgamation  with  the  Glen  Deep.  Yield  per  ton 
of  28s.  5d.  was  rather  above  the  normal  grade,  but  against 
that  costs  are  also  high  at  i8s.  lod.  per  ton.  Working  profit 
was  ^^315, 276,  or  a  falling  off  of  about  ^^40,000.  Many  adverse 
circumstances  contributed  to  this.  Labour  was  short,  there  was 
extensive  caving  in  the  Rose  Deep  section,  and  No.  4  incline 
shaft  had  to  be  closed  for  a  while  as  the  decomposed  ground 
near  the  surface  rendered  repairs  essential.  In  other  directions 
the  position  is  more  promising.  The  development  of  the  Rose 
Deep  is  almost  completed,  and  future  mining  operations  in  this 
portion  of  the  property  promise  to  be  of  a  straightforward 
nature ;  a  better  knowledge  has  been  obtained  of  the  reef  in  the 
faulted  sections  of  the  Glen  Deep  mine,  and  it  is  now  becoming 
possible  to  lay  down  a  policy  for  future  working  of  the  property 
on  big  and  cheap  lines.  Ore  reserves  at  the  end  of  the  year 
amounted  to  3,553,474  tons  with  an  average  value  of  6.1  dwts. 
Repairs  have  been  taking  place  in  the  mill  and  elsewhere,  and 
preparations  have  now  almost  been  completed  for  the  electrifica- 
tion of  the  plant.  It  is  expected  that  the  monthly  tonnage 
treated  will  increase  as  from  May,  and  the  profits  should  reach 
and  maintain  a  higher  level  after  that  date.  The  directors 
anticipate  soon  to  raise  the  dividend  above  last  year's  rate  of 
40  per  cent. 

Geldenhuis  Deep. — The  absorption  of  the  Jumpers  Deep  and 
Geldenhuis  Estate  companies  took  place  in  1909,  and  the  report 
for  1910  is  the  first  to  cover  the  operations  of  tlie  enlarged  com- 
pany. The  results  disclosed  must  be  considered  to  justify  the 
fusion.  The  profit  earned  shows  an  increase  of  ^26,929  to 
£2K,i,yi^,  and  not  only  have  the  ore  reserves  risen  by  288,437 
tons,  but  the  average  value  is  0.2  dwts.  better.  Part  of  the 
increase  is  due  to  the  inclusion  of  175,813  tons  of  a  value  of 
5.7  dwts.  from  the  north  section  which  had  not  been  surveyed 
and  valued  the  year  before.  The  total  of  the  ore  reserves  now 
stands  at  2,521,481  tons  of  a  value  of  6.1  dwts.  The  tonnage 
mined  and  sent  to  the  mill  were  smaller,  and  working  costs  rose, 
but  nevertheless  the  profit  per  ton  has  increased  from.  5s.  3.3d. 
to  6s.  id.  Narrower  stoping,  closer  sorting,  and  a  somewhat 
better  extraction  account  for  this  result.  Ore  crushed  was 
826,610  tons,  and  the  total  revenue  was  ;^i, 156,543,  equal  to 
28s.  per  ton,  and  the  total  expenses  were  ;^9o5,238,  or  21s.  iid. 
per  ton.  Dividends  for  the  year  aggregated  35  per  cent,  and 
^^83,352  was  provided  for  capital  expended,  which  involved  a 
reduction  from  ^161,372  to  ;fii4,4i2  in  the  sum  carried  forward. 

Witwatersrand  Gold  Mining. — Profits  ran  ahead  sharply  in 
the  year  1910.  The  amount  was  ;£i97,693,  being  ^^42,227  in  ex- 
cess of  1909  and  ;^i7,8oo  more  than  those  of  1908.  In  making 
the  comparison  the  flooding  of  the  mine  in  the  early  part  of 
1909  must  not  be  forgotten.  The  value  of  the  ore  treated  was 
slightly  lower,  and  the  improved  profits  are  largely  due  to  a 
steady  decrease  in  the  costs  of  production.  Total  nett  revenue 
was  ;^"22o,o68,  and  the  two  dividends  paid  of  17^^  per  cent,  each 
absorbed  ^{^148, 750.  After  meeting  depreciation,  profits  tax,  &c., 
the  balance  forward  is  increased  from  ;£i2i,92i  to  ^.138,726.  A 
re-estimation  of  the  ore  reserves  has  been  made  and  in  spite  of 
considerable  depletion  during  the  year,  the  reduction  of  work- 
ing costs  has  permitted  of  further  blocks  of  ore  being  included 
within  the  payable  limit,  so  that  the  new  calculation  gives 
1,232,784  tons  as  compared  with  1,136,539  tons  at  the  end  of 
1909.  The  recovery  value  is  put  at  5.78  dwts.  Work  on  the  leg 
of  the  "T"  piece,  referred  to  last  year,  is  proceeding  steadily, 
but,  of  course,  much  remains  to  be  done,  and  considerable  ex- 
penditure will  be  involved,  but,  as  already  shown,  the  company 
has  a  substantial  cash  surplus. 

Central  Mining  and  Investment  Corporation. — A  special 
meeting  has  been  called  for  May  19  to  consider  a  proposal  for 
the  increase  of  the  capital  to  ;^5, 100,000  by  the  creation  of 
125,000  new  shares  of  ^12  each,  and  also  a  number  of  altera- 
tions in  the  articles  of  association.  The  capital  increase  is  for 
the  purpose  of  acquiring  the  non-productive  assets  of  Messrs. 
Wernher,  Beit  and  Co.,  which  has  already  been  agreed  to  in 
principle,  but  some  of  the  other  recommendations  have  aroused 
considerable  hostility.  It  is  intended  to  make  the  great  majority 
of  the  board  life  directors,  and  of  the  first  eight  appoint- 
ments no  less  than  seven  are  to  hold  office  for  life,  and  only 
one  is  to  retire  in  the  ordinary  way.  The  chosen  seven  are  Sir 
Julius  Wernher,  Lionel  Phillips,  Friedrich  Gustav  Jonathan 
Eckstein,  Louis  Reyersbach,  Raymond  Wm  Schumacher, 
Charles  Ernest  Rube,  and  Ludwig  Wagner.  When  any 
vacancy  occurs  among  these  participating  directors  the  re- 
mainder will  appoint  another  life  director  to  fill  it,  and  the  only 
power  given  to  the  shareholders  is  to  say  ditto  to  the  directors' 
choice.     In  a  sentence,  the   future   direction   of  the  company  is 
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io  consist  of  an  absolute  autocracy,  and  shareholders  will  be 
•divested  of  all  substantial  authority.  And  yet  some  people 
wonder  the  public  is  sick  and  tired  of  South  African  mining. 

Waihi  Gold  Mining. — In  view  of  the  distressing  events  of 
the  past  twelve  months,  which  have  brought  about  such  a  great 
change  in  the  position  and  prosi»cts  of  the  great  Waihi  mine,  it 
was  almost  inevitable  that  some  hostility  should  be  shown  to 
the  directors.  So  we  are  not  Burprisi;d  to  find  that  a  section  of 
the  shareholders  has  started  an  agitation  for  their  removal. 
The  mov«r^.ent  has  its  origin  in  New  Zealand,  and  the  resolu- 
tions which  will  be  submitted  at  the  meeting  on  Thursday  week 
provide  also  for  the  removal  of  the  registered  offices  to  New 
Zealand  "  to  save  the  large  amount  of  British  taxation."  If 
that  is  the  best  reason  that  the  requisitionists  can  advance  for 
shifting  the  control  of  the  company  to  the  colony  and  prac- 
tically taking  it  out  of  the  hands  of  the  British  shareholders,  who 
hold  by  far  the  greater  proportion  of  the  capital,  they  had  better 
have  held  their  peace.  The  suggestion  is  absolutely  ridiculous 
and  not  worthy  a  moment's  consideration.  At  this  point  in  the 
company's  history  it  is  overwhelmingly  necessary  that  the  share- 
holders should  be  able  to  exercise  close  supervision,  and  that 
can  only  be  done  if  the  company  is  domiciled  here.  Moreover, 
it  does  not  appear  that  anything  is  known  of  the  Wellington 
committee,  wnich  is  putting  forth  these  proposals.  Share- 
holders have  a  nasty  position  to  face,  but  they  are  not  going  to 
remedy  ft  by  allowing  control  of  the  company  to  pass  into  un- 
known hands.  Wo  note  that  a  large  number  of  New  2^aland 
shareholders  are  supporting  the  board,  and  the  British  ones 
should  follow  their  example.  The  annual  report  and  accounts 
made  up  to  December  31  last  do  not  add  greatly  to  the  know- 
Jedge  already  possessed,  because  naturally  the  directors  have 
found  it  necessary  to  make  several  important  communications 
•during  the  last  few  months  consequent  on  the  poor  develop- 
ments which  necessitated  reduced  output,  profits  and  dividends. 
With  regard  to  development  work  since  December  31,  this  can- 
not b©  considered  particularly  encouraging  or  to  have  altered 
materially  the  immediate  outlook  of  the  mine.  In  the  past 
twelve  months  the  ore  crushed  increased  by  25, •zo;  tons  to 
442,020  tons,  but  the  yield  per  ton  was  only  ^2  is.  lod.,  against 
£z  6s.  in  1909.  Value  of  the  gold  and  silver  produced  was 
,^926,100,  and  with  ji'12,869  for  interest  the  total  revenue  is 
^^938,969.  Expenditure  was  Z379i777.  leaving  a  gross  profit  of 
;f5S9>'92.  compared  with  ;f6o6,i82.  Considerable  sums  were 
provided  for  new  plant  and  machinery,  depreciation  and  the 
hydro-electric  scheme,  and  after  providing  total  dividends  of 
i6s.  per  share,  or  2s.  less,  the  balance  carried  forward  is  in- 
creased from,  ;^2s,48o  to  £sT,yc,\.  A  dividend  of  4s.  per  share 
was  paid  on  March  i  last,  and  a  payment  of  3s.  will  be  made  on 
June  I.  Including  ^80,000  transferred  from  reserve  the  cost 
of  the  new  hydro-electric  scheme  has  been  practically  provided. 
Ore  in  sight  at  December  31  was  estimated  at  1,068,334  'ons,  as 
compared  with  1,335,586  at  the  end  of  the  previous  year.  In 
addition,  the  quantity  of  payable  ore  locked  up  in  arches  and 
pillars  is  put  at  600,000  tons.  Owing  to  indisposition  the  full 
report  of  Mr.  Richards,  who  examined  the  mine  and  cabled  his 
conclusions  in  January,  has  been  delayed.  It  was  posted  on 
April  7,  and  will  be  circulated  among  the  shareholders  as  soon 
as  it  is  received. 

Abbontiakoon  Mines.— The  directors  found  it  necessary  to 
make  fresh  financial  arrangements  during  the  past  year  in  the 
shape  of  extension  of  options  and  the  securing  of  a  new  loan. 
The  ;^'94,ooo  advanced  under  a  former  agreement  has  been 
repaid,  and  the  directors  have  now  arranged  to  borrow  /ioo,ooo 
at  7  per  cent.,  the  lenders  having  the  ri^ht  to  call  200,000  shares 
at  par  for  a  period  of  three  years.  It  will  be  necessary  to  create 
200,000  new  shares  in  order  to  meet  this  option.  Development 
has  been  energetically  proceeded  with  during  the  past  year,  and 
the  results  are  considered  satisfactory.  The  main  shaft  had 
been  sunk  at  December  31,  1910,  to  a  total  depth  of  2,626  ft. 
on  the  incline  or  approximately  1,300  ft.  vertical.  Ore  reserves 
at  December  31  last  were  estimated  at  414,949  tons  with  a  value 
of  11.43  dwts.,  and  293,864  tons  with  a  value  of  3.43  dwts.  This 
is  an  increase  of  218,637  '°"s  of  payable  ore  compared  with  the 
previous  year,  but  the  value  is  slightly  lower,  owing  to  the 
calculation  being  made  over  a  greater  stoping  width.  The 
directors  have  decided  to  erect  a  modern  reduction  plant  with 
a  capacity  for  treating  11,000  tons  per  month.  It  is  anticipated 
that  the  new  mill  will  ibe  ready  to  start  crushing  early  next  year, 
by  which  time  the  ore  reserves  should  be  materially  increased. 

Kanti  Mines. — This  company's  properties  consist  of  whole  or 
partial  interests  in  ten  concessions  on  the  Wassau  range,  and 
the  reef  area  owned  is  equivalent  to  approximately  2,165  claims. 
In  the  past  development  has  been  greatly  retarded  by  the  small 
area  of  the  vertical  portion  of  the  shaft,  but  this  difficulty  has 
been  overcome  by  continuing  the  incline  portion  of  the  shaft 
to  the  surface,  and  more  rapid  dinelopment  may  now  be  looked 
for.  Ore  reserves  are  calculated  at  93,590  tons,  assaying  6.17 
dwts.  and  185,270  tons  assaying  3.7  dwts,  "when  the  necessary 
winzes  and  rises  are  connected."  This  is  a  considerable  increase 
in  quantity,  but  a  reduction  in  value,  the  latter  being  due  to 
the  necessity  of  calculating  over  a  greater  stoping  width  than 
was  previously  considered  feasible.  The  consulting  engineer 
observes  that  the  more  settled  character  of  the  reef  in  the  lower 
levels  is  an  encouraging  indication  for  better  developments  in 
depth,  but  the  superintendent  engineer  is  careful  to  point  out 
that  the  profitable  working  of  the  mine  is  dependent  upon 
reduced  working  costs.  The  Consolidated  Goldfields  and  others 
have  taken  up  167,000  shares,  and  have  calls  at  par  on  133,000. 

Balachat  Gold  Mining. — This  company's  affairs  reniam  in 
an  unsatisfactory  ccmdition.  Last  year  the  grade  of  ore  treated 
fell  off  considerably,  and  from  37,i>S6  tons  crushed  and  70,915 


tons  treated  by  the  cyanide  piDow*  the  ontturn  of  gold  waa 
only  17,328  oza.  This  wm  valued  at  ;£66,46j  of  ;(i4.566  les* 
than  the  yield  for  190^.  Total  r«c«ipta,  *it«r  providing  Govern- 
ment royalty,  were  ;^4,oo3  against  expenditure  of  J[fi^,^%,  to 
that  a  loss  resulted  of  £21t.  In  addition  incoine-taz  and  depie- 
oiation  have  to  be  provided,  and,  making  allowance  for  itmaU 
sundry  receipts,  the  debit  of  ;£4.499  brought  forward  i*  in- 
creased to  ;^9,3o8.  Average  costs  for  1910  showed  a  redaction 
of  6s.  lod.  per  ton.  Ore  reserves  at  the  end  of  the  ^eai  w«f« 
only  23,200  tons,  while  the  untreated  sands  and  sliniea  wane 
estimated  at  51,500  tons  and  the  tailings  once  treated  by  the 
cyanide  process  at  303,500  tons.  The  plant  for  the  retreatmeot 
of  tailings  has  been  enlarged.  The  directors  express  the  view 
that  the  condition  of  the  mine  has  been  improved  in  the  twelve 
months,  and  think  there  is  hope  of  the  lode  showing  further 
appreciation  at  greater  depths.  The  company  has  share  hold- 
ings in  the  North  Anantanur  Gold  Mines  and  the  Anantapur 
Gold  Kield. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  Dooars  —On  the  ordinary  stock  for  half-year  ended 
Dec.  31,  of  3  percent,  (less  English  income-tax),  making  j  percent. 
for  the  whole  of  1910. 

Pennsylvania.— Quarterly  at  the  rate  of  7JC.  per  share,  payable 
May  ji. 

BANKS. 

Bank  of  Mom  real. — Usaal  quarterly  of  2^  per  cent. 

West  Australian. — Usual  of  £1  per  share,  equal  lo  30  per  cent. 
per  annum. 

INSURANCES. 

Guardian. — 6s.  per  share,  making  los.  for  the  year,  bein;  the 
same  rate  as  last  year. 

Life  of  Scotland. — Interim  of  los.  per  share. 

Liverpool  and  London  and  Olobe. — I2J.  per  share,  making  22s. 
for  the  year,  less  tax. 

Sun  Insurance. — Final  for  1910  of  6s.  per  share,  less  tax,  pay 
able  July  7. 

MINES. 
Charterland  and  General  Exploration  and  Finance. — Interim  of 
5  per  cent.,  payable  May  22,  tax  free. 

Hyderabad  (Decern). — P'inal  for  1910  of  2S.  per  share,  tax  free, 
making  3s.  6d.  for  the  year,  carrying  forward  ;f  13.523. 
Mount  Lyell.  —is.  3d.  per  share. 

Talisman  Consolidated — Usual  quarterly  of  is.  6d.  per  share, 
free  of  income- tax,  on  the  fully-paid  shares,  Ymd  at  the  propor- 
tionate rate  on  the  partly-paid  shares. 

MISCELLANEOUS. 
.^nglo-Ame^ican  Debenture. — Final  on  the  ordinary  stock  of  3J 
per  cent.,  making  7  per  cent,  on  Ibe  ordinary  stock  lor 
year  ended  March  31,  and  also  a  special  distribuaon  of  13  percent, 
out  ol  the  reserve,  payable  in  4J  per  cent,  preference  stock  of  the 
Corporation. 

Austrian-Lloyd. — 26  crowns,  against  24  crowns  last  year, 
lielsize  Motors. — Interim   at  the  rate  of  6  per  cent  per  aooum 
for  half-year  ended  March. 

Calgary  and  Edmonton  Land. — First  interim  for  1911  of  is.  per 
share,  less  tax,  payable  June  i 

Colorado  Nitrate.— The  directors  of  the  Colorado  Nitrate  Com- 
pany, Limited,  have  decided  not  to  pay  an  interim  dividend  for  Ibe 
half-year  ended  Dec.  31  last. 

Dalgety  and  Co.  —  Interim  for  six  months  ended  Dec  31  of  4s. 
per  share,  being  at  the  rate  of  8  per  cent,  per  annum.  The  board 
considers  the  present  position  and  prospects  of  the  company 
justify  it  in  proposing  an  equal  division  of  the  profits  half-yearly  in 
lieu  cf,  as  recently,  a  smaller  dividend  at  this  lime,  and  the  pay- 
ment of  a  bonus  at  the  close  of  the  financial  year. 

Eastern  Extension,  .\ustralasia,  and  China  Telegraph. — For 
quarter  ended  Dec.  31  of  2s.  6d.  per  share,  together  witu  a  bonus  of 
4s.  per  share,  making  7  per  cent,  for  1910. 

Eastern  Ttlegraph.—  Final  on  the  ordinary  stock  of  £t  58.  par 
cent,  and  a  bonus  of  l^  per  cent.,  boih  lax  free,  payable  May  17, 
making  7  per  cent,  on  the  ordinary  slock  for  year  ended  Dec.  31. 

Grand  Hotel,  Eastbourne —Interim  of  6  per  cent,  per  annum, 
tax  free,  for  six  months  ended  March  31,  payable  May  13. 

Henry  Bull  and  Co.— Interim  at  the  rate  of  10  per  oeot.  per 
annum  for  six  months  ended  Jan. 

James  Hinks  and  Son. -Final  at  the  rate  of  13  per  cent,  par 
annum  for  half-year  ended  March  31,  making  10  per  cent,  forlbe 
year.  Iree  of  income-tax. 

Liverpool  Nitrate  —Interim  of  loa.  per  share. 
Liverpool  Storage  —7  per  cent,  for  the  year,   placing  £t,i*io  to 
contingency  lund,  with  /i,i76  forward. 

Loders  and  Nucoline.— Interim  of  3  per  cent  on  the  ordiaary 
shades,  or  the  same  as  a  year  ago. 

Pacific  Steam  Navigation.— Final  for  1910  of  13s.  per  abaie. 
making  2js.  for  year. 

Primitiva  Gas  of  Buenos  Aires.— Final  of  3  par  cent,  (lers  tax) 
per  share  on  the  ordinary  shares,  making  8  per  cant,  for  1910. 

Royal  Bank  of  Scoiland  — Half-)-early  at  the  rate  of  10  per  cant. 
per  annum,  less  tax.  .M  the  corresponding  dale  of  last  year  tfa* 
dividend  was  at  the  rate  of  9  per  cent. 

Royal  Mail  Steam  Packet.-  4  per  cent.,  less  tax.  on  Ibe  ordiaary 
stock  for  the  year  1910.  as  compared  with  3  per  caal.  a  year  afo 
and  2  per  cent,  for  iqoS. 

West  India  and  Panama  Telegraph.— «•.  par  sbaiaoa  Ibe  fi(M 
preference  shares,  (a.  per  share  on  the  second  ptefaianca  ahaie* 
(for  six  months  lo  Dec..  1910),  and  is.  6d.  per  share  o«  tba ordinary 
shares  (free  of  tax). 
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Prices 


of    Mine    and    Mining 
Companies'  Shares. 


Finance 


FOREIGN  RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


Nahk. 


0-$ 


O   t« 


03 

o-j 

•CJ« 

0-.*, 

Ma 

otS 

c< 

.=  ,. 

°£ 

Pu 

O  cd 


South  African. 


African  Farms : 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 

Central  Mining.  /12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     , . 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

iunipera 
Heinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


li 


Mocambique    

Modderfoniein    

Modder  "  B  " 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  £4  •  - 
Roodepoort  United  .. 
Simmer  8c  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £a  


SB'S 

'i^ 

sS 

2I 

2| 

tA 

lA 

4 

2t* 

M«> 

12/9 

21% 

7H 

*4' 

^\h 

^ts 

a 

7H 

i+* 

I 

At, 

11 

\t 

4* 

4 

>« 

•8 

20/ 

!<)/■, 

sA 

Si 

Deep  Levels. 


Brakpan 2| 

Cinderella Consol   ....  i^ 

City  Deep 3JS 

Durban  Deep    i| 

Ferreira  Deep 4H 

Geldenbuis  Deep    ....  3A 

Jupiter T^ 

Knight  Central... i^ 

Knights  Deep   2U 


"H 

lA 

I  ii 

lA 

3, 

B 

r. 

3^ 

4  it 

\  4 

3 

'    7/Q 

1 

''t 

Main  Reef  West 2} 

Modder  Deep   lA 

Rand  Collieries    a 

Robinson  Deep  (New)  sh 

Rose  Deep 4 

Simmer  Deep   7/^ 

Village  Deep 2^ 

Village  Main  Reef  ....  32 
WUwatersrand  Deep..  4ft 


?i 


7/6 


Diamonds. 


De  BeersDeterred£2/io  18. 
Do.    Preferred  £2/10  17J 
Jagersfontem  Ord 
Montrope    


i?5 


New  Vaal  River  D t      I  i 

Premier  Dia.  Det.  8.  2/6    7^       *>5 

Do.    do.      Pret.       ..88       8* 

Roberts  Victor  iH  1  'li 


Antelope,  5/- 8/ 

Bechuanaland  Ex xi/ 

Bucks  Reel    ^ 

Chartered  B.S. A 34/3 

do       options  (1912)  17/ 

Eldorado  Banket 3A 

Enterprise 2^2 

Gaika  m 

Giant  Mines  of  Rhod..  3gJ 
Globe  and  PhoeniXiS/..  2^ 


7/9 

m 

10/6 

21/ 

+8 

i: 

14/ 

21 

16/6 

3 

16/3 

2 

4t)i 

'  i 

1 

1  3i 

4« 

2 

1 

I 

London  Rhodesn.  Min.  i^ 
Masbonaland  Agency ..  20/ 
Mayo  Development  ..  iSx 
Rhodesia  Fixploration  .  2^3 

Selukvve  5/-    3/ 

Selukwe  Columbia,  5/-      | 

Sbaniva  Mines a& 

Surprise i|ft 

Tanganyika   4ij 

Zauibesla  Exploring  ..  I'i 


West  African. 


9/ 

2 

li 
6/9 

lA 
17/9 

m 


716 

5/ 
1/9 

l«/3 
5/.3 


ii 
37/ 


4i4 

31/6 
68 

8/iQi 
16/6 
24/6 

iS 

4i 

195 

6A 
3Ili 
Ik 
30/3 


Abbonttakoon 9/ 

Abosso    if^ 

Ashanti  Goldlields,  4/    i\^ 

Brooiiiassie    7/ 

Champion  Tin  (Nigeria)  i^ 

Kanti  Consolidated 17/6 

Gold  Coast  Amalg.  2^ 
Himan  Concessions  ..  ij^ 
Lucky  Chance J^ 


Naragiita \\ 

New  Bibianis,  17/pd...  8/ 
Nigeria  Bitumen 7/ 

Do.  Investment  ..  3 
Frestea  Block  "  A  "  ..  34/6 
Taquab  Exploration  ..  2^ 

Wallis li 

Wassau  7/9 

Do.    West  Amal.  ..   3/3 


20/ 

t 

4A 


i  w 
i  " 

34/3 


7/6 
3/ 


Australians. 


Associated     7/6 

Do.     Nrn.  Blocks  ..  5/3 

Cbatiers,  4s 1/9 

Golden  Horseshoe,  £^  3^ 

Great  Boulder,  2/    iB/ 

Do.  Perseverance  .,  5/3 

Great  Flngall    20/ 

Hainault     ^ 


7/0 

6ft 

■i/ 

4 

l/q 

■■i/3 

3t« 

■i/Q 

18/ 

2* 

1; 

8/ 

10/ 

14/b 

ft 

12/ 

■« 

Ivanhoe.Gold  jf5   6i%x 

Kalgurli 44 

Lake  View  Cons J5/3 

Lon.Aust.& Gen. Ex.5;  5/9 

Mount  Boppy    2^ 

Oroya  Black  Range  10/    8/ 
Oroya  Exploration    10/   15/ 

South  Kalgurli 11/6 

SonsofGwalia    lig 


61x 

4i 

15/3 

5/6 

2j 
8/6 

15/ 
12/ 


Miscellaneous. 


Alaska  Treadwell  £^  . . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9I3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £z 

Champion  Reet,  2/6. . . . 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  RoiNo.2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyeli 


^f. 

^f 

t 

37/6 

37/3 

2j 

w 

■* 

3»/9 

44 

16/6 

5s'i 

5i 

24/6 

32/ 

S3/6 

6li 

6* 

6* 

4/3 

8/9 

8/9 

684 

17/6 

18/ 

24/6 

24/b 

15; 

>a 

\ 

4, 

4J, 

24 

>d 

■ili 

Ig 

t 

3-?. 

53 

J« 

24      |2i 

11/6 

7A  178 

38/ 

31/6 

|3./ 

M'nt.  Morgan  

Mount  EUiott    

Mysore,  los 

Xamaqua,  £1 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  . . . . 

RioTinto,  ^5    

Russian  M'ning  

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis 

Waihi  

Waihi  Grand  Junction 

Zinc  Cofporarion 

r,    Ptittaren;* 

I 


3i, 

38 

iik 

■i/ 

53 

51 

23 

2S 

3'i/ 

35/ 

16/6 

I^X 

l^ 

t>i 

6tS 

4/ 

4/ 

67i 

668x 

I*. 

iVi 

!■!/ 

15/ 

41^ 

4^ 

2* 

■A 

5« 

54 

% 

iJ" 

Xlit 

II/3 

m 

38/ 

GROSS 

TRAFFIC   FOR 

WEEK. 

GRO 

SS  TRAFFIC  TO   DATE. 

NAME. 

Week 

In 

or  Dec. 

In. 

or  Dec' 

ending 

Amount 

on  last 
year. 

^ 

Amount. 

on  la&t 
year. 

Alcoy  and  Gandia 

Aprihg 

Ps.23,600 

+ 

P7.000 

t 

P325,ooo!+  P42,5ao 

Algeciras  (Gibraltar)   . . 

.r         8 

Ps.33,606 

— 

?4,734 

J 

Pl,504,6o2|  +  l>127.430 

Antofagasta  (Chili)      .. 

,.  30 

36,020 

+ 

9.920 

+  1 

480,230!  + 

62,200- 

Arauco      

Mar.  • 

9,600 

— 

1,050  1 

— 

-     1 

— 

Buenos  Ayres  &  Pacific 

April  29 

104,245 

+ 

4,198 

I 

3,911,490,+ 

394.511 

Buenos  Ayres  G.  Sthn. 

..    30 

101,310 

+ 

",753 

I 

4,228,560'  + 

298,916 

Do.            Western 

..    30 

60.301 

+ 

10,236 

t 

2,i65,37ii  + 

215.440 

Do.           Ensenada 

..    30 

I  047 

+ 

681 

: 

34,0901  + 

11  325 

Central  Argentine 

,.    29 

101,173 

+ 

506 

: 

4,591,310:  + 

688,803 

Cent.Ur'g'ayof  MteVid. 

,.    29 

12.304 

+ 

814 

; 

511,652  + 

28,584 

Do.       Eastern  Ex. 

,.    29 

4,705 

+ 

251 

1 

178.332 

+ 

22,029 

Do.    Northern  Ex. 

1.    29 

2,101 

+ 

92 

: 

86,73' 

+ 

10.977 

Do.      Western  Ex. 

■  >    29 

1,377 

— 

267 

J 

69J37 

+ 

2,782 

Cordoba  Central 

,.    30 

5,500 

— 

950 

: 

238,9*5 

+ 

'3.075 

Do.      Korthern    and 

1.    30 

N.-W.  Argtn.  Ex. 

12,835 

+ 

845 

t 

574.755 

+ 

58.070 

Do.     B.  Ayres  Eitn. 

.,    30 

3.930 

+ 

505 

I 

176,875:  + 

57.950 

Cordoba  and  Rosario  . . 

..    30 

5,760 

+ 

60 

t 

269515  + 

33.205 

Costa  Rica 

Mar    4 

9,895 

+ 

28 

t 

259,088  + 

28,332 

Cuban  Central    . . 

April2g 

111,982 

— 

2.099 

J 

405,684]  + 

4.985. 

Enlre  Rios 

,.    29 

/O.IOO 

+ 

1,500 

t 

401,300  + 

59.143 

Gt.  West  of  Brazil       .. 

..    29 

12,493 

+ 

1,056 

t 

233,730;  + 

27.55i 

Int. -Oceanic  of  Mexico 

..    30 

♦229,500 

— $11,710 

♦ 

*7.474  090!  +  (386,230 

La  Guaira  and  Caracas 

* 

5.75!l 

— 

500 

+ 

28,500  + 

2.500 

Leopoldina 

..    29 

20,627 

+ 

2,221 

t 

366,5471  + 

2  0)2 

Manila 

■  ,     29 

5.895 

+ 

688 

+ 

91.9881  + 
82,278,300  + 

10,781 

Mexican 

Mar.  • 

»843,6oo 

+  895,200 

+ 

1242,500 

Do 

.,      8 

8424.800 

+  849,200 

\'  81.163,9001+8183,200- 

Mexican 

April30 

j2l6,5oc 

— 

83.500 

+:  »2,999.300  +8190.300 

Nitrate 

,.    30f 

22,451 

+ 

1,227 

—        1 

_ 

Ottoman 

..    29 

4,669 

240 

t 

89.165  + 

12,871 

Paraguay  Central 

,.    29 

3,020 

+ 

020 

: 

94,190;  + 

14.260 

Peruvian  Corporation.. 

•841,824 

+  8176.736 

10* 

89,097,102  + 

,053,905 

PuertoCabello&Vlencia 

Jan.    • 

3.750 

+ 

750 

I* 

3.750  + 

750 

Salvador 

Aprilag 

»25,ooo 

— 

?3.750 

+ 

San  Paulo 

>,    23 

25.680 

+ 

6,643 

+ 

! 

— 

Taltal        

Mar.  • 

20,737 

+ 

622 

J 

182,625  — 

27,090 

United  of  Havana 

Ap[il29 

28,061 

3.921 

\ 

l.057.oa7>— 

23.858 

Western  of  Havana     . . 

.,    29 

4,148 

+ 

186 

J 

21 1,679  'r 

8.158 

Zafraand  Huelva 

Feb.    • 

11.917 

+ 

3.216 

+ 

23,302  + 

3.3" 

*  Months.    I  Nett.    ||  24  days.    I  From  Jan.  i.     X  From  July  i. 
INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE, 

NAME. 

Week 
ending 

Amount. 

In 

on 

.  or  Dec. 
last  year. 

J2 

Amount. 

In 
on 

or  Deo. 
ast  year. 

Ks. 

Ks. 

Rs. 

Ks. 

Bengal*  N.-W.. 

Apl.    I 

3,61,420 

— 

3.657 

* 

46,17,067 

+ 

I.56.2a4 

Bengal  Dooars  . . 

.,      8» 

1,04,461 

— . 

9. "54 

— . 

— 

Do.  Extension 

,.      8' 

1,85,402 

+ 

2.693 

— 

— 

— 

Bengal  Nagpur.. 

.,      8 

11,37,000 

— 

42,000 

* 

1,04,59,000 

+ 

5,16,000 

Bombay  AcBaroda 

.,    30 

10,63,000 

— 

1,10,000 

if 

1,80,29,000 

— 

5.84.000 

Burma    .. 

..      1 

4.26.737 

— 

1,032 

59,49,144 

+ 

50.224 

Delhi  Umballa.. 

..    29 

48.900 

+ 

5.700 

♦ 

8,16,500 

+ 

61.830 

East  Indla.i 

..    29 

19.25,000 

* 

3,16,23,000 

+ 

11,99,000 

Gt.  Indian  Fenin. 

..    29 

16,88,700 

+ 

25,200 

* 

2,77.17.486 

— 

21,21,538 

Indian     Midland 

Dec.  31 

3,30,200 

+ 

80,738 

8 

53.74.015 

— 

1,78,480 

Madras    and    S. 

Mahratta 

Apl.    8 

8,07,385 

— 

28,321 

« 

1,00,39,376 

— 

4.02,572 

South  Indian    .. 

..      1 

4.64.113 

+ 

39.350 

* 

58,41,823 

.+ 

3.93.01* 

Southern  Punjab 
Do.  Extension 

,,    22 

94.976 

+ 

28,676 

* 

14.23.685 

+ 

92.088, 

..    22 

26,448 

+ 

11,512 

* 

3.36.072 

+ 

36.737 

From  Jan.  l.      §  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK. 


Week 
ending 


Canadian  PaciBc      ..Apl 
Denver  &  Rio  Grande!     .. 
Gr.Trk,  Main  Line..  1     ., 
Canada  Atlantic        ..1    „ 
Or.  Trk.  Western     . . 
Do.  Det., G.  H.&Mll 
Louisville  &  Nashv'le 
National  of  Mexico  * 
Southern 
Wabash 


30 

..      7 

..    30 

.1    30 

I.    30 

..    30 

Mar.  31 

..    21 

Apl.    7 

Mar.  21 


Amount. 


In.  or  Dec. 
onlastyear. 


GROSS  TRAFFIC  TO   DATE 


Amount. 


n.  or  Dec. 
onlastyear. 


dols. 

2,472,000 

402,900 

fl76,l58 

£10,512 

£34.934 

£9.590 

1,627,814 

1,280,140 

1,186.000 

543,026 


dols, 

207,000 

18,900 

£5,221 

£384 

4591 

£505 

82,665 

8,6+1 

42,000 

47.728 


dols. 
85.162,000 

i  17,885,000 
i  £2,202,838 

:  £125,594 

;  £443.870 
I  £133,492 
[  41,349,709 
j  45.997.067 
47,109,000 
!  21.946.301 


dols. 
+  7,358,000 
+  143.700 
+  £105.774 
+  £5.88* 
+  £16,672 
+  £7.736 
+  2,072,72* 
+  3.973,225 
+  2,630,000 
+     832.050 


*  Includes  Mex.  International  and  Interoceanic.  §  Frjm  1st  July.    +  From  Jan.  i  , 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


t.  or  Dec. 
1  last  year 


KETT  EARNINGS  TO  DATS. 


Atchison 

Canadian  Northern 
Canadian  Paclfio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Or.  Tr.  Main  Line.. 
Canada  Atlantic    .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western 
Northern  Pacihc   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


Jan. 
Mar. 

Feb. 
Jan. 
Dec. 

Mar. 


Dec. 

Mar. 
Jan. 
Dec. 


Jan. 
Mar. 
Feb. 
Dec. 
Jan. 
Dec. 


dols. 

8,528,246 

354,800 
3,157,000 

315.921 
89,268 

655,000 

1,237,000 

£173,900 

£4.700 

£21,000 
£600 
5,431,000 
4.772,000 
2,241,099 
1,329,810 

734,160 
2,227,000 
2,936,000 
5,014,000 
12^359.831 

441,311 
1,192,163 
3,723,000 
9,989,086 
7.347,000 
2.597,621 


0*3    Amount. 


In.or  Dec. 
on  last  year. 


dols. 
544.885 

82,500 
445,000 

61,323 
1,250 

63,000 

51,000 
£9,700 

£3,500 
£16,600 
£6,700 
477.000 
288,000 

20,703 
448,911 

97.209 
238,000 
149,000 
624,000 
548,327 
128,93 
427.572 
9. 000 
406,416 
312,000 
251.773 


dols 

53,409,693 

3,083,300 

27,575,000 

1,893,640 

389,470 

2,927,500 

£323,600 
£8,100 
£62,000 
£4,250 


22,417,302 
4,977,401 


94,268,256 

4.842.23s 
12,163,837 


7       81,126,809 


lIoIs. 
+  1,821,838 
+  449,000 
-t-  1.990.00a 
362,983 
+  167,057 
—     269,028 

£14,600 
£3.800. 
£".200 
£12,550 


+  2,270,078, 
+     528,141 


-  51.834 
+     538** 

-  1.411.724 

+      779.3»i 


«  uross  earnings,    i  Surplus 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation, — Earnings  for  7  days  ended 
Apl.  21,  86,472,  decrease  82,456. 

Argentine  North  Eastern. — Week  ended  April  28,  ^O.OHO,  in- 
crease /I,21J  ;  aggregate  from  July   1,  ;^225,3H,  increase  ;£31,053, 

Argentine  Transandine. — Week,  April  29,  ^2,704,  increase 
/316;  from  July  1  /104r328,  increase  /.J8,667. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  1, 
Rs.  1.07,000,  increa.se  Ks.  1;  aggregate  from  January  1, 
Rs.  13,60,403,  increase  Rs.    65,282. 

I3eira&Mashonab.nd, — Receipts  for  Mar.,  .^51,092,  inc.  ;fl4,113. 

Bilbao  River    and  Cantabrian. — Mar,,  ;^8,890,   decrease  £59i, 

Buenos  Ayres  Central. —  Gross  receipts  for  Mar.,  ;fl4.095, 
decrease  /1,483 ;  aggregate  from  July  1,  ;^138,079,  increase 
;fl2,463. 

Canadian  Northern  Railway. — 9  days  ended  April  30,  8409,200, 
increase  »]  1,600;  total  from  July  1,  812,288,300,  increase 
81,920,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  Mar.,  ;f20,448, 
decrease  £i(>-t.     Aggregate  from  July  I,  ;f209,139,  decrease  .^112. 

Colombian  National. — Receipts  for  I'eb.,  /6,225. 

Detroit  United. — 9  days  ended  Nov.  30,  8206,174,  increxse 
•88,473. 

Egyptian  Delta. — For  week  ended  .\pril  10,  ;f6,965,  increase 
/1, 308. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  1,  Rs.  42,786,  increase  Rs.  10,998  ;  aggregate  from  Jan.  1, 
Rs.  4,94,027,  increase  Rs.  27,450. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /11,756 
increase  /1, 105  ;  aggregate  from  July  1,  /81,682,  increase  /2,831. 

Midland  Uruguay. — Receipts  for  month  of  Mar.,  ;f  10,962,  in- 
crease £2.072  ;  aggregate  for  9  months  if74,590,  increase  ;f8,217. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  828,720, 
decrease  8762.     Aggregate  for  8  months  8237,470,  inc.  819,591. 

Quebec  Central  Railway. — For  the  4th  week  of  .\pril,  831,463, 
increase8935  ;  aggregate  from  July  1,  8962,885,  increase  881,540. 

Quebec  and  Lake  St.  John. — Mar.,  841,832  ;  decrease  87,766. 

Rhodesia. — Receipts  for  Mar.,  ;f73,324,  increase  /17,002. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  .April  1,  Rs.  32,524,  increase  Rs.  6,344;  aggregate  from 
Jan.  1,  Rs.  3,77,112,  increase  Rs.  23,652. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
April  29,  849,110,  decrease  84,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  £2,2i-\. 
increase  /234  ;  aggregate  for  9  months  ;:f  17,839,  increase  ;f  1,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  April  7,  amounted  to  824,190. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  .\pril  26,  £lf>5 
increase  £-iO;  aggregate  for  17  weeks,  ;f  11,818,  decrease  £iii. 

Bristol  Tramways  and  Carriage. — Week  ending  April  28,  £5,1H< 
incrccise  £i\0:  aggregate  17  weeks,  ^95,550,  increase  /2,549. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  .\pril  28,>/33,175,  inc.  ;f2.957. 

Burnley  Corporation. — Week  ending  April  29,  ;fl,243,  increase 
/60 ;  aggregate  for   16  weeks,  ;f  21, 527,  increase  ^1,071. 

Dublin  I'nited.— Week  ending  April  28,  ^5.690,  increase  £626  ; 
aggregate  from  Jan.  1,  /86,41I,  increase  /828. 

F.I.A.T.  Motor  Cab.— Week  ending  April  29, /3, 511,  increase 
^595. 

General  Motor  Cab. — Week  ending  April  29,  /14,047,  decrease 
;f4,682. 

Hastings  and  District. — Week  ending  .\pril  27,  ;f924,  increase 
/67  ;  aggregate  lor  17  weeks,  ,^12,432,  increase  ;f245. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  April  29,  /408, 
increase  /49  ;  aggregate  from  Oct.  1,  £9,567,  increase  /367. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  19,  /47,782,  increase  £7,(>5»  ;  aggregate  from  April  1, 
1911,  ^118,643,  increase  ;f  10,507.     Miles  138i.  against  1321. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  .\pril  29,  ;f34,635,  increase  /2,671  ; 
aggregate  from  Oct.   1,   ;^883,973,  decrease  ;f 20,451. 

London  United.— Week  ending  April  29,^6,239,  increase  ;f  422  ; 
aggregate  from  Jan.  1,  ;f95,963,  increase  ^■568. 

Provincial  Trams.— Traffic  returns  for  week  ending  April  29, 
^1,583,  increase  /141  ;  aggregate  from  Oct.  1.  ;f45.600.  increase 
t'639. 

Sunderland  District.— Week  ending  .\pril  26,  /433,  decrease 
;^17  ;  2()  weeks,   ;fU,457,  increase /S.t7. 

Yorkshire  (West  Riding)  Electric— Week  ending  April  30, 
i£l,167,  increase  .^17;  aggregate    for  KS  weeks,  ^22,350. 

Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  April  29.  ^48.252,  increaM 
^3,062;  aggregate  from  Jan.  1,  ;f842.694.  increase  ;f  101.415. 

Auckland  Electric— For  28  days  ending  April  7,  ;fl6,434. 
increase  :^1,811. 


Bombay  Electric— Receipts  for  Nov.,  Ri.  2,30,459, 
Rs.  19,088. 

Brisbane.— Traffic  receipts  fpr  month  of  \!ar.,  iTfi.Oib,  incraM 
£Z,0(i(i;  aggregate  3  months /56. 891,  increa*e  yTe.Oei. 

British  Columbia  Electric. — Netf  earnings  for  Feb  ,  |I06.323| 
increase  $26,303.  Aggregate  tifctt  earnings,  including  income  front 
investments  from  July  1  to  Feb.  28,  81,096,775,  increase  8235.627.' 

Buenos  Ayres  I^croze. — GroM  earnings  for  .\pl..  £ii,2SVj.  in- 
crease ^6,790  ;    aggregate  10  months.  ;f  330.910,  increaae  ;^64.091. 

Calcutta —Week  ending  April  29.  Rs.  54.244.  increase  Rs.  4,020; 
aggregate  for- 17  weeks  R».  939.570.  increase  Rs.  50.670. 

Cape  Electric. — Traffic  revenues  (or  the  month  o(  Jan.,  Cap« 
Town,  /1I,807  ;  Port  Elizabeth,  ;^3.528. 

Carthagena  and  Herrerias.— Month  o(  Apl.,  /2,109,  iocreaM 
/12. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar.,  /3,639:  aggregate 
from  Ian.  I,  ;f 9,851. 

Lima  Light  Power  and  Trams. — Mar.  if  18,530.  increase; /1 .081 
aggregate  from  Jan.   1,   /80,639.  increase  /3,253. 

Lisbon  Electric. — Earnings  for  Feb.,  123,847  milreis. 

Madras  Electric— Fortnight  ended  Apl.  30,  Rs.  21,959,  increase 
Rs.  1.004. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
870,900,  increase  812,007;  aggregate  to  date  8136.450.  increase 
824,350. 

Melbourne  Tramways  and  Omnibtu. — Apl.,  £i6.iO0. 

Mexico. — Nett  earnings  (or  month  o(  Mar.,  1266,749,  increaM 
817,612. 

Monte  Video  United. — Gross  receipts  (or  .\pl.,  ;^25,256,  increase 
/2,503. 

Pari  Electric. — Receipts  for  week  ending  May  1.  £i,506,  in- 
crease £262 :  aggregate  £82,065,  increase  /11,185. 

Perth  (W.A.)  Electric— Week  ending  April  28.  /1.6T9.  increaae 
;f207;  aggregate  from  Jan.  1,  ^^28.104.  increaae  if  1, 345. 

Puebla.— Nett  earnings  for  Mar.,  845,200,  increase  84,700. 

Rangoon  Electric. — Nett  earnings  for  Apl.,  £i,838.  decreaaa 
;f285  ;  aggregate,  decrease  ;^784. 

Rio  de  Janeiro. — Gross  earnings  for  16tb  week  of  1911, 
847,333,  increase  86,770. 

Sao  Paulo.— Traffic  returns  for  Feb.,  nett  earnings.  #180.255, 
increase  842,117. 

Toronto  Railway.— Nett  earnings  (or  Feb.,  •153,077.  increaat 
814,545. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb. 
8576,935,  increase  839,981.  Nett  traffic  receipts,  8305.485,  in- 
crease 823,868. 

Vera  Cruz  Electric— Nett  earning*  for  Mar.  820.500, 
84.400. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  1147,426,  in 
818,832. 


HOME 

RAILWAYS. 

IMa 

GrouTnOa 
for  mall. 

CrawTtaaeioc 
rwrlodnM. 

Nama. 

I   In.  or 
Amu    I  dee.  oo 
i     "9IO. 

^1 

4 

AM. 

la.  or 
*■.«■ 

Barry I  April  ]0 

Brecon  and  Mefthyr  ..    y> 

Cambrian         I  ,,    JO 

Centra)  London        ..        ..]  ..    aQ 

City  and  South  London     .. )  ,.   )o 

Furnor.s           |  ..    JO 

Great  Central ..to 

Great  Eastern „    )o 

Great  Northern  and  CKy  ..|  ,.   19 

Great  Northern                   ..>  ■•   *9 

Great  Wetttern           . .        . .  I  „    |0 

Hull  and  Barnsley    ..        ...  .,    Jo 


'M95 
■,101 
S>M9 
1.I04 

7«J 


*i 


Lancashire  and  Yorkshire.. 
Lon.  BrtKhlon  ft  S.  Coaat . 
London  &  North  Westetn. 
London  &  Sooth  Weatan . 
London  Kleciric 
Lon.,  Tilbury  St  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Statlordsbire  . . 

Rhyniney         

Sonlh  Eastern  &  Chatham. 
TaffVala         


99.JOO 

<.49C 

117.000 

sa6,ooo 

«1.9J« 
ii],aea 

Jltt.000 

«J.J^ 

I8.a]l 
•7.074 
".515 

l«l,jll 
•.4II 
S«aJO 


-  i,i«6 

+      loj 

+     m 

-  Ui 

*  4.S00 

-  J,I00 

*  .  »» 

-f  8,930 
f  i6,aae 

-  I.IU 
+  4.*JJ 
+       9»» 

*  IJiOOO 

*  4. no 
♦■  J«5 
+    i/Vi 

:  SI 
*  7,000 

-  >7.51t 

*  >57 
+  Sjo 

-  405 
4-  5.«>4 

-  I.J6J 


}M77 
1*0.  J»7 
IJ.J«> 
>.«7J*» 


4- 


1.9J8.JOO 
4.191.000 

1H.0JI 

l,S9a.a<l 

VO.SM 


«>».915 

•»7.»* 
I9»J* 


»• 


J.J>7.S47 

U3,o«D 

U4/>7J 

t,4»r*l) 


+  40.000 
4-1091000 
—  iMJi 
4-  74.SJ9 
4-      J,»9» 

4-  i)7^aoo 
4-   iMoo 

4-  IJ.40O 

4-  II.7J0 

♦  7.«U 

4  <44ll 

«  itfgooa 

*>JSt 
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SCOTCH  RAILWAYS. 


Caledonian lApril  sO|    94.<»o  !4-    s.joo 

GlasaowiSomh  Westera..'    ,.     ^     17. too  14-      •»     15  4«9.J«  ]♦    H" 

Gr««  North  of  Scotland    ..     „     ^      9^1-      «»     U  "*3*  l"   .  J! 

HiKhiand S   •««  h   w;  •»  i!2-£tb.b^ 

North  ttriUah ,.     S»  toojB  |4-  4.JB  I  »l  i.»iai>»  t- ■a.TM 


4JB  I 

IRIU  RAILWAYS. 
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4-    ia 
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ESTABLISHED    1885. 


Accident    Five    £knd    X^ife 


JLSSXJRJLNOf:      COI«>ORJLTION,     ILitcl. 


ACCIDENT. — Personal   Accident   and   Sickness   Policies   of  all  kinds.       Liberal 

Benefits  and  Conditions.       Low  Premiums. 
FIRE. — The    Corporation    conducts    its    Fire    business    on    independent    lines, 

unrestricted  by  Tariff  rates  and  regulations. 
lilFE. — Special  forms   of   Policies   issued   for    Protection    Investment,    Provision 

for  Death  Duties,  etc.,  at  moderate  rates. 
COMBINATION     POLICIES    covering    the    Requirements    of     Householders 

in   connection  with   their   risks   of    Fire,    Burglary,    and    Accidents  to  their 

Servants  are  also  issued,  and  are  now  indispensable. 


WORKMEN'S  COMPENSATION;   MOTOR  GAR;   BURGLARY;   FIDELITY  GUARANTEE; 
DRIVING  AGGIDENTS;  LIVE  STOCK;   PLATE  GLASS;  AND  FARMERS'  INSURANCES. 


Head  Offices— 

General  Buildings,  Perth ;  General  Buildings,  Aldwych,  Strand,  London,  W.C. 

Capital  (Fully  Subscribed) £1,000,000 

Capital  (Paid  up)           250,000 

Claims  Paid          4,000,000 

Annual  Income   " X, 500,000 

Assets  as  Security  for  Policy  Holders  (nearly,  2,000,000 

General  Manager,    F.    NORIE-MILLER,    J.  P. 

NOTE. The  Bonds  of  the  Corporation  are  accepted  by  all  Departments  of  His  Majesty's  Government. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secret.iry, 

Head    Office:     RoyAL    EXCHANGE,     LONDON,     E.C. 
West   End    Office  :  44,  PALL,  nALiL,    S.W. 


TSbc  investors'  IRevtevp, 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1-) 


Norfolk  House,  Friday  Evening. 
As  usual  the  ist  of  May  disbursements  on  account  of 
maturing  bonds,  interest  coupons  and  dividends  set  free 
a  very  large  amount  of  credit  which  had  previously  been 
locked  up.  A  good  proportion  of  this  did  not  become 
available  before  Tuesday  owing  to  the  Stock  Exchange 
being  closed,  but  there  was  enough  with  the  funds 
already  in  hand  from  the  release  of  Treasury  bill  money 
and  from  the  borrowings  at  the  Bank  to  make  the  mar- 
ket more  than  comfortable.  So  abundant  were  the 
supplies  for  a  time  that  loan  rates  fell  away  rapidly,  and 
on  several  occasions  lenders  found  themselves  with 
balances  over  at  the  close  of  business  for  which  they 
were  unable  to  obtain  even  i  per  cent.  Repayments  to 
the  Bank  of  the  heavy  sums  due  on  Wednesday  and 
Thursday  appeared  to  have  very  little  effect  beyond  re- 
ducing the  surplus  credit  available  to  a  point  which 
rendered  it  less  difficult  to  find  employment  for  balances 
at  the  end  of  the  day.      Borrowers  were  able  to  get  all 


they  wanted  at  2  per  cent.,  whether  for  the  day  or  week,, 
and  to-day  rates  were  even  easier,  business  being  done 
at  li-ij  per  cent,  for  overnight  and  1J-2  per  tent,  for 
weekly  advances,  while  the  India  Council  has  had  to 
reduce  its  charge  for  renewals  for  a  month  to  2  per 
cent.  The  discount  houses  to-day  reduced  their  rates 
on  deposit  by  ^  per  cent,  to  li  per  cent,  for  call,  and 
I J  per  cent,  for  notice  money.  Now  that  it  is  free  from 
the  Bank  the  market  is  once  more  confident  that  the 
long-delayed  period  of  ease  is  at  hand,  and  provided 
nothing  unforeseen  occurs  it  is  possible  that  matters 
may  run  smoothly  for  a  time.  The  Bank  return,  how- 
ever, is  not  really  favourable  to  a  continuance  of  cheap 
money  for  very  long.  Other  Deposits  on  Wednesday 
night  were  only  ;^42,o7o,ooo,  and  as  this  included  rather 
more  than  ^2,000,000  which  had  to  be  paid  off  on 
Thursday,  the  market's  resources  are  once  more  down 
to  a  level  which  is  only  just  adequate  for  its  daily  needs^ 
and  allows  no  margin  for  contingencies.  Government 
disbursements,  including  the  ;^2,50o,ooo  Treasury  bills 
paid  off  last  Friday,  reduced  Public  Deposits  by 
;£'3,776,ooo  to  ;^i4,i47,c)oo,  and  although  this  is  still 
nearly  ^£'4, 000, 000  above  last  year's  total  at  the  same 
date,  it  is  not  expected  that  any  further  large  payments 
will  be  made  in  the  near  future.  Receipts  of  gold  during 
the  week  were  offset  by  withdrawals,  so  that  on  balance 
only  ;^26,ooo  came  in  from  abroad,  while  the  end  of  the 
month  strengthening  of  balance-sheets,  and,  probably, 
preparations  for  the  Scotch  term  requirements  reduced 
the  stocks  of  coin  and  bullion  by  ,^382, 000  to 
;^36,8o5,ooo.  As  the  note  circulation,  for  the  same 
reasons,  showed  an  expansion  of  ;^322,ooo,  the  reserve 
was  reduced  by  ;^703,ooo,  and  at  ^26,914,000  the  total 
is  now  ^^1,787,000  below  last  year's  figures.  Other 
Securities  show  a  decrease  of  ;^i,904,ooo,  that  being" 
the  extent  to  which  the  market  had  paid  off  its  indebted- 
ness by  Wednesday  night. 

Whether  or  not  money  will  continue  cheap  depends- 
to  some  extent  on  the  Bank's  success  in  obtaining  the 
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arrivals  of  new  gold  from  the  mines.  Ju.st  at  present 
the  Continental  demand  i.s  confined  to  the  picking  up  of 
small  odds  and  ends  of  parcels,  and  as  this  week  India 
took  rather  less  than  usual  the  Bank  got  most  of  the 
large  amount  available.  It  seems  likely  to  repeat  its 
success  next  Monday,  when  ;^"64o,ooo  will  come  up  to 
be  dealt  with.  Against  this  the  Bank  has  this  week  lost 
;£'345,ooo  in  sovereigns  taken  out  for  South  America, 
but  the  market  believes  this  to  be  a  special  operation 
which  will  not  be  followed  by  further  withdrawals  and 
is  not  disturbing  itself  over  it.  On  the  contrary,  credit 
dealers  being  now  free  of  the  Bank  can  see  no  rocks 
ahead,  and  their  attitude  in  this  respect  is  shown  more 
plainly  in  the  matter  of  discount  rates.  Some  of  the 
joint  stock  banks  have  bought  bills  very  freely  since  the 
turn  of  the  month,  taking  on  Wednesday  the  finest  class 
of  June  and  July  maturities  at  2J  per  cent.,  and  since 
then  at  2J  per  cent,  and  occasionally  even  at  2-^  per 
cent.  Rates  have  consequently  weakened,  and  the  de- 
cline has  been  all  the  more  marked  bi'rause  there  is  as 
yet  no  great  increase  in  the  supply  of  paper  available, 
while. competition  is  keen.  The  quotation  for  bills  of  all 
dates  up  to  four  months  is  therefore  no  better  than 
^h^-h  PC  cent.,  and  although  six  months'  bills  are  not 
so  much  wanted,  as  the  period  covered  includes  a  time 
when  money  is  usually  scarce,  the  rate  for  these  has  re- 
lapsed to  2-j!^-2j^  per  cent. 

Apart  from  the  instalments  on  the  Minneapolis,  St. 
Paul  and  Sault  Ste.  Marie  Railway  common  and  pre- 
ferred stocks,  due  on  the  8lh,  the  proportion  of  which 
payable  on  this  side  is  not  known,  the  calls  on  new 
issues  next  week  amount  to  ;£,' 1,742, 000.  Of  this  total 
£a, 031, 600  is  payable  on  the  loth,  and  includes 
£^450,000  on  the  Queensland  Government  loan, 
^"292, 500  on  Cuban  bonds,  £"161,800  on  Canadian 
Northern  Alberta  Railway  debenture  stock,  and 
;^89,7oo  on  Canadian  Northern  Railway  first  mortgage 
debenture  stock.  The  only  other  item  of  importance  is 
an  amount  of  approximately  ;^669,ooo  on  Central 
Argentina  Railway  new  shares  on  the  12th. 
Silver. 
Sales  from  China  in  the  end  of  last  week  caused  a 
drop  of  Jd.  to  24.^d.  per  oz.  for  cash  and  24-l^d.  per 
oz.  for  future  delivery,  but  the  market  rallied  on  Indian 
buying,  and  remained  fairly  steady  until  Wednesday.  A 
little  support  then  came  from  the  Far  East,  and  after 
fluctuating  pretty  sharply  closing  quotations  showed  a 
recovery  to  24(^d.  and  24}|\d.  per  oz.  respectively. 
Messrs.  Samuel  Montagu  and  Co.,  in  their  weekly 
circular,  point  out  that  : — 

Never  in  recent  times  has  the  position  of  silver  been  so  in- 
volved in  speculation.  For  more  than  a  year  a  huge  amount 
varying  between  ;^'2, 500,000  and  ^^4,000,000  has  been  in  the 
hands  of  Indian  speculators;  the  quotation  now  stands  below 
the  average  price  at  which  this  silver  was  acquired,  and  the 
operators  are  out  of  pocket  a  year's  interest  at  a  high  rate.  The 
Chinese  speculation  which  has  arisen  in  the  last  few  weeks  is, 
as  it  were,  piling  Pelion  on  Ossa,  and  it  is  a  fair  estimate  that 
;(. 5,000,000  out  of  the  ;f  7,000,000  of  the  world's  stock  in  Chim, 
Bombay,  and  London  has  been  bought  and  held  with  a  view  to 
secure  a  profit  on  its  resale. 


BANKING   DKPARTMENT. 


Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  48,65,000  in 
bills  and  Rs.  8,97,00,000  in  telegraphic  transfers.  The 
amounts  allotted  were  Rs.  5,91,000  in  bills  and 
Rs.  94,09,000  in  transfers,  tenders  at  is.  4-1^.  and 
IS.  4  3-32d.  receiving  about  11  per  cent.  Next  week 
another  Rs.  1,00,00,000  will  be  offered.  From  the 
commencement  of  the  financial  year  to  the  second  inst. 
the  total  sales  were  Rs.  4,20,73,850,  realising 
;£^2,82o,888  compared  with  Rs.  4,11,42,710  for 
;^2,757,6o3  up  to  May  3,  1910. 


BANK    OF    ENOUNU. 

AN  ACCOUNT  pursuant  to  the  .\rt  7  and  8  Vict,  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  3,  1911. 
ISSUE    DEPAKTMENT, 
£ 


Notes  Issued 


34.a06.540 


£54.206.540 


C.nvcrnment  I>«bt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


t 

11,015,100 

7,434.900 

M.73«.540 


Proprietors' Capital 

Rast 

Public  Deposits  (ineludinf 
Exchequer,  Savinci 
Banks,  Comniis^ioners 
of  National  Debt,  and 
Dividend  Accounts) . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
,553.<» 

'«4.74« 


I47.4I* 

o6o.8»4 

<<,S44 


Dated  May  4,  1911. 


f7J.95J.S« 


Cosremmaol  Wamrtllei  .. 

Otlier  SeentMe*    .. 

Notes 

Cold  and  SuVer  Goto      " 


£ 

UMt.it» 
nMMU 


£7i.9n.i» 

J.  G.  NAIRNE.  Ckla<  Caabiec. 
BANKINa   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  aod  the 
corresponding  relum  last  year: — 


Last  Year. 
Mar  4 

Apia  16, 
1(11. 

M«ys. 
1911. 

Inneiiii 

Pirwiii 

3.I7',875 

'0>3*4.54a 

44. '36.670 

'9.9»7 

'3,8'9.432 
29,685,448 
28,701,134 

Liabilities. 
Rest 

Pub.  Deposits . , 
Oiher    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  reserve . . 

Note  Circulailon 
Coin  and  Bullion 
Proportion 
Bank  Rate 

5.1«7.J7r 

'7.fgJ,S73 

40,880,470 

J7/>04 

■  4,971.144 

27!6l7!^ 

28,019,08} 
j7.l87.071 
46J  P.O. 

S,i&(.746 

I4.147rf>l> 

42,060,864 

<i.J44 

'4.97I.)44 
32,067.572 
16,914,450 

t8,J40A»J 
J«.«>5,033 

47iP0. 

1      .. 

£ 

Daereea*. 

1,904.311 
70J,5I« 

5.77}Sl 
laacaaaa. 

S.797.SSa 

3.797.US 

28,632  3SO 
38,M3,6!I4 
52I   px. 

4     .. 

£ 

j»i.5*> 

Jp.c. 

nesreeea 
£ 

Foreign  Bullion  tnovanieol  lor  week  £26,000  in. 
LONDON   BANKERS'  CLEARING. 


1911. 

1910. 

InofvsMe 

Peewea. 

Week  euuuia 

/ 

£ 

i 

£ 

Jan.    4 

*90,873,ooo 
283,258,000 

232,792,000 

4i«>9.oaa 

'■    'I 

246,218,000 

39,040,000 

»    <8 

319,230,000 

300,329.000 

9,721,000 

^ 

Fit.". 

254-3(.'.ooo 

2)8.256,000 

16,045.000 

— 

338,525,000 

337.221,000 

l.)04.aoo 



..     8 

262.918.oao 

24>,473A>oo 

21,445.000 

— 

..    '5 

315,971,000 

311,190,000 

^ 

S»3I9,00» 

..    22 

253.799.000 

»3«.07«>,ooo 

11.729.000 

— 

Mar.   1 

349,237,000 

347.974.ooo 

1,283,000 

— 

..      8 

272,234,000 

253.593.000 

'ix-:z 

— 

..    '5 

324,604,000 

316,317,000 

^ 

..     22 

263,010,000 

284,4;<.0O0 

— 

21,4«S 

"..*9 

306,883,000 

191,659000 

iiS.2ii.ooe 

April  5 

335.072.000 

328,103,000 
263  183,000 
336,627,000 

— 

«l^Jf 

..    12 

540,113,000 

77,130,000 

— 

..    19 

207,255,000 

— 

119^71.000 

„    26 

253.'77,«» 

>4}.2}2,aOO 

7.9*3.000 

— 

May    3 

333,211,000 

340,091,000 

— 

M>«.ooa 

Total    .. 

3,2r6,lll,000 

5.i33«o,ooo 

73.081,000 

— 

The  following  bullion  movements  on  foreign  accoant  have  takes 
place  at  the  Bank  of  Englanci  since  cor  last  issue  : — 


Saturday — Bars 

,,       — Australia 
Tuesday — Bars 
Wednesday— Bars    . 
Thursday— Bars 
Friday— Bars  .. 


f23.ooo 
31,000 
45.0  » 
30.000 
246,000 
166,000 


£544.000 


WrmouwALa. 


MofuUr- The  Bast     . . 
Wedneeiiay— S.  America 
Thoraday  — 
Friday— S.  Africa 

Neit  Influi 


£2J/10» 


iJ5.«» 


£u*Ji>» 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  April  29.) 


RavBHua. 


BarBMomBS. 


Customs  

Bieise 

Estate,  &c..  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax.. 
Land  Values  Duties. . 

Post  once       

Crown  Ijinds 

Sues  Canal  &  Sundry  Shares 
Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid    .. 

Repayment  of  Advanceefoc 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  .\ct. 

1904 

Exchequer  Bond  issue 
Telenraph  Acts,  1892-1907  . . 
Military  Wwks  Acts 
Public  Buildings  Exnenvi.. 
Public  OKces  Site  (DublUi) 

Cunard  Loan 

Sues  Canal  Drawn  Shares  .. 
China  Indemnity 
Ways  and  Means  Ailvanc«-s 
Temporary    Advances   De- 

Sdency        

Daarease      In      Bxetaequar 
balances       


554.000 
352,000 
163,000 

40,000 
422.000 

10,000 
190,000 

50,000 


■07.493 


2.«47.4»4 


£54,206.540 


ii'r»a>i 


Natloml  Debt  Serrtce  — 

DeveiepoMal  &  Roadlaipel.        15.  IS* 
Giber  Comolidaied    Faad 

Cba(|M       IA^7 

PayBems  to  Loeal  Tasa- 

ttoo iojto 

Sanely  Saretae*  ..   t.n«-»> 

Bnliioa  AdTaMoe     ..  — 

Adnnces  for    In 

Bsew^Me  Be 
TrsMarrBab 

UaderTatagnph  Act*  1891^       — 
Uedar  Mllbacr  Wocka  Aoi*. 

1807-140)      — 

Public  BnlbSiv*  ITm 

Act — 

Under   PabUc  Otkes  Site 

(DoblinI 
Sorplas  Rev.  I*a74  1 

under  Fla.  AM,  ifgl  yjs* 

Canard   Loaa   npnyanMa 

laantd  10  Met.  Ptbt  Co»> 

Sm«  Canal  biasni  Sbnras 
aayllaJ  W  llalnci  Debt ..       — 

CbfaaliiilJMSllj  — 

Treasnry  BUta  taelt  aasMai 

DelicsencT  Adv 

Ways  ami  M* 
repaid 

Increaaa     ta 


-664 


XTbe  Jnvestors*  IRevfew, 
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TREASURY   BILLS  OUTSTANDING. 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,600,000 
2,400,000 
''4,500,000 

6  months 
6  months 

191 1. 
Aug.  II. 
Sept.  17. 

2  II     53 

I    17      2g 

10,500,000 

*  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


I  Apl.29,  X911 


Specie 

Legal  tenders    . . 
Loans  and  discounts  , 
Circulation 
Nett  deposits    .. 


i 

63,806,000 

15,158,000 

271,870,000 

9,224,000 

283,308,000 


Apl.22, 1911 


i 
62,798,000 

14,914.000 
271,810,000 

g,2l2,OO0 

281,808,000 


Apl.15,  I91I 


f 

60,892,000 
14,993,000 

270,140,000 
9,154,000 

278,274,000 


Apl.30, 1910 


I 

47,264.000 

13,828,000 

243,528,000 

9,636,000 

23t*»952,OO0 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  j^^, 137,000,  against  an   excess  last  week  of 

£7,260,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Apl.  29,  1911 


Loans 230,814,000 

Specie 23,418,600 

Deposits          . .         . .  222,284,000 

Legal  Tenders        ..  3,805,800 


April  22, 1911. 


April  25,  tgii-j  Apl. 8, 1911. 


'229,608,200 
23,192,400 

221,154,600 
3,757,000 


229,177,200 

23,098,200 

220,867,800 

3,816,400 


227,006,400 
23,452,600 

218,61 1, ODO 

3,775,800 


BANK  OF  FRANCE   <25  francs  to  the  £). 

May  4, 191 1. 

April  27,  1911. 

April  20,  1911. 

May  6, 1910. 

Gold  in  hand 

129,202,440 

£ 
129,317,720 

£ 
129,192,840 

136,466,880 

Silver  in  hand 

33.753.800 

33,8.2,520 

33,665,520 

35,140,600 

Bills  discounted 

53,3.5,200 

46,973.440 

41,172,000 

37,546,680 

Advances 

25,123,280 

24,844,960 

25,233,800 

21,631,800 

Note  circulation 

214,010,760 

206,427,920 

208,034,080 

210,831,120 

Public  deposits 

4,144,960 

5.999.760 

5,128,720 

3.234. no 

Private  deposits 

25,982,880 

30,976,320 

23,189,520 

24,467,800 

Foreign  Bills.. 

377,040 

449,320 

560,840 

Proportion   between  bullion   and  circulation    76^  per   cent,    against  79  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


April  30,  2910. 


Cash  in  hand 
Treasury  Notes 
bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 

Note  circulation  below  legal  maximum,  subject  to  taxation  £4,981,000  against 
£13,498,700  below  the  legal  maxicium  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


£ 
54.456,150 
3,316,700 

49,168,100 

6,282,550 

83,327,100 

28,128,050 


Gold  reserve. . 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apl.  29,  19x1. 


£ 

55,287,875 
12,979,916 

2,500,000 

2,474,808 

94,796.125 

32.770-^59 


Apl.  22,  29II. 


April  15,  igii. 


£ 

55,318,208 

12,993,291 

2,500,000 

2,326,058 

86,406,042 
26,137.958 


55,229,333 
12,909,000 
2,500,000 

2,324,208 
87,963.558 
25,924.666 


Apl.  30,  1910. 


£ 
55,569,083 
13,421,167 
2,500,000 

2,302,750 
88,253,250 
24,037,542 


BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


April  8/2Z, 
X9XI. 


Apr.  r/14 ,      '  Mar.  23/Apr,  5 
1911.         I  1911. 


Gold 

Silver  and  subsidiary  1 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

10  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . .  [ 


£    „ 

142,791,285 

6,884,802 

56,885,245 

11,649,236 
124,427.726 

49,771,228   i 
42,253,725    1 


144,800,523 

7,367,050 

57,565,825 

11.585,145 
119,879,600 

53.791.580 
41,747.211 


£ 
145.534,741 

7.349,562 

58,438,436 

11,423.563 
121,622,270 

53.075.072 
42,505,655 


Apr.  8/21 
1910. 


£ 
138,953,807 

8,514,225 

40,227,484 

6.707.633 
111,538,964 

54,960,429 
21,984,103 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


April  29,1911 

Apl.  22,  igii 

Aprili5,i9ii 

Apl.  30, 1910 

Gjld        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Government  Securities 

16,498,026 

31,191,736 

5.286,217 

30,663,595 

25.043,329 

68,419,!;30 

18,786,368 

1,509,266 

5,158,675 

16,508,592 

31,103,809 

5,306,773 

30,638,621 

25,050,382 

68,371,608 

18,871,103 

1,433,648 

5. 158.714 

16,503.898 

30,929,637 

5,334.208 

30,966,546 

25.041,196 

68,611,568 

18,929,524 

1,513.647 

4,969,008 

£ 

16,212,355 

31,163,005 

5,436,283 

29,887,235 

25,625,085 

67,566,480 

19,506,705 

1,804,914 

4.525.84ii 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

April  30,  1911. 

Apr.  23, 1911. 

April  15,  1911. 

April  30,  1910. 

'Gold 

Bills 

Note  circulation     . . 
Short  term  advances 

e,o86,l6S 

4,652,455 

10,290,366 

669.494 

,  £ 

6,112,742 

3,986,613 

9.445,370 

879,516 

6,123.157 
4,249833 
9,711,170 
1,072,940 

£ 

5,301,568 

4,727,128 

9,870,708 

779.724 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


April27, 191] 


£ 

9,868,000 
25.073,720 
33.925.400 

4,780,840 


Apl.2o,  1911  .\prilj3, 1911  Aprtl26,i9XO 


£ 

9,764,320 
24,697,680 
33,401,000 

5,160,800 


t 

9.648,480 
24,642,440 
33,«66,48o 

4,523.400 


£ 
6,301,440 
25,618,720 

32,005,200 
3,008,080 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      , . 

Bills  discounted,  etc, 

Note  Circulation 

Deposits 


Apt.  29,  191 1 


£ 

11,191,922 

2,186.375 

12,746,324 

25,020,321 

347.039 


Apl.22,  I9II 


Aprili5, 1911!  Ap].38,  1910 


I 
11,056,692 

2,I94.85« 

11,053,321 

23,408,697 

310,021 


£ 

".013,495 1 
2.337,286  I 
11,131,600  i 
23,448,120  : 
270,290 


8,198,000 
2,683,000 
14,277,000 
24,494,000 
634,000 


BANK    OF    SWEDEN. 


Apl.  29,  1911 

April  23, 1911. 

Apl.  15, 1911. 

April  30, 191a. 

£ 

i 

£ 

£ 

Gold 

4,618,000 

4,619,000 

4,620,000 

4.459.000 

Balance    abroad  and 

Foreign  Bills 

3,581,000 

3,546,000 

3,702,000 

1,527,000 

Swedish  andForeign 

Govt.  Securiiies  .. 

1,213,000 

1,213,000 

1,213,000 

801,000 

Discountsand  Loans 

7,445,000 

7,262,000 

7.333.000 

9,443,000 

Notes  in  circulation 

10,625,000 

10,187,000 

10,647,000 

10,028,000 

Deposits  at  notice  . . 

2,706,000 

2,777,000 

2,572,000 

2,608,000 

BANK  OF  NORWAY. 


Apl.  29,  igzi 

Apl.  22,  19II. 

Apl.  15,  1911 

Apl.  30, 1910. 

£ 

£ 

£ 

1,8^,000 

Gold 

2,072,000 

2,093,000 

2,028.000 

Balance  abroad  and 

Foreign  Bills 

1,390,000 

1,447,000 

1,479.000 

i,i95,coo 

For'gn   Gov.  See's. . 

531.000 

531,000 

531,000 

642,000 

Discounts  &  Loans.  ■ 

3,089,000 

2,978,000 

3,005,000 

3,029,000 

Notes  in  Circulation 

7,783,000 

4,702.000 

4,76s.ooo 

4,421,000 

Deposits 

559.000 

582,000 

498,000 

483,000 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amaterdani  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance. 

April  25. 

Apl.  27. 

May*. 

short 

121S 

I2*lg 
"■4» 

I2-li 

«-4i 

3  months 

I2-4J 

3  months 

2555 

2555 

25  55 

3  months 

20-65 

JO-65 

20*65 
20-65 

3  months 

2065 

20-65 

cheques 

2o-3li 

25-48| 

25-3I 

3  months 

25-481 

25-485 

3  months 

25-48| 

25'4S| 

25'5o 

3  months 

25-5ii 

25-5li 

»5'52j 

3  months 

24-30 

24-30 

24-30 

3  months 

24+^ 

2iH 

24« 

3  months 

25-67i 

25-67i 

25-674 

60  days 

48J 

48 

3  months 

43i 

43 

43i 

3  months 

47« 

47  8 

48A 
48A 

3  months 

47M 

47  « 

3  months 

18-44 

18-44 

18-44 

3  months 

18-45 

18-45 

18-45 

3  months 

18-45 

1845 

18-45 

ir4 
25-53i 

20-65 
20'^ 

25-3I' 

25-471 

»5-4r' 

25-52 
24-30 
24S 
25;66i 

iiA 

48^ 
18-44 
18-45 

lS-45 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

s 

3 

Last 
week's 

Latest. 

Paris 

chqs. 

25-30* 

25-35! 

25-30 

Brussels  .... 

chqs. 

25-36i 

Amsterdam.. 

sight 

I2-07t 

12-07 

Berlin  

chqs. 

20-45 

20-45 

Hamburg    . . 

chqs. 

20-44 

20434 

Vienna 

siKht 

24-ooi 

24-oot 

St.  Petersburg 

3  mths 

93.90 

9390 

New  York  .. 

sight 

4-86J 

4-86J 

Lisbon 

sight 

48|d. 

485d. 

Madrid 

sight 

27-43 

2740 

Place. 


Last 
week's 


Antwerp short 

Italy sight 

Constantinople!3  mths 
Rio  de  Janeiro.^  90  dys 
Buenos  Ayres  .j  90  dys 

Calcutta !  T.-f. 

Bombay i  T.T. 

Hong  Kong....!  T.T. 
Shanghai  ....[  T.T. 
Singapore  .,..i  T.T. 
Yokohama  . . .  .I4  mths 


«5-37 
25-42 
110-05 
16^. 

48Aid. 

i/4Ad. 

I/4At<i. 

l/9id. 

2liM- 

2/4Ad. 

2<0<.l. 


Latest. 


25-37 
25-41 
110-12 
i6jftd. 

4811. 

i/4.ftd. 

l/4Ad. 

2/4Ad. 
2/o|d. 


BANK  AND  DISCOUNT  KATES  ABROAD. 


Open  .Market. 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest. 

Paris         

January  33,  1908. 

2I 

3 

Berlin       

February  18,  1911. 

Hamburg 

February  18,  1911. 

3^ 

3 

Amsterdam         

3i 

January  10,  1911. 

3fb 

3 

Brussels 

February  18,  1911. 

2i 

2 

Vienna       

February  22,  1911. 

•    3i 

3 

Rome         

February  13,  1911. 

4 

3 

St.  Petersburg 

May,  1909. 

— 

Madrid 

4i 

August  21,  1901. 

34 

i 

Lisbon       ' 

anuary  9,  1908. 
anuary  31, 1911. 

54 
44 

Stockholm           

4i 

*i 

Copenhagen        

Calcutta 

*i 

March  2,  1911. 

44 

44 

March  30,  1911. 

Bombay 

December  15, 1910. 

— 



New  York  call  money  . . 

21-24 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Last  week.   This  week 
Per  cent.       Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  .. 

Six  months  ., 
Three  months  fine  inland  bills 
Four  months 
Six  months 


2A— 24 

2A— 24 

'  2S-24 

2A— 24 

3 

3 

•  3    -3i 


•  2H-2A 
.  2k  -2A 
••    2*  -2ft 

-    ^^-^ 

■•  2j  —3 
3 


May  6,  191 1. 
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BANK  AND  DEPOSIT  RATES. 

Biok  of  England  miiiiinum  discount  rate      ..        .,         ..  3 

t)             „         short  loan  rates          ,,  3A 

Bankers' rate  on  deposits ,,          ..  1} 

Bill  brokers' deposit  rate  (call) a 

,1           7  and  14  days'  notice         ..         ..        ,.         ..  3} 

Current  rates  for  7  dav  loani        . .         , ,        aj— a: 

„  ior  cill  loans  ,.         ..3^- 


I  ii  \i-^ 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES 


CONSOLS. 

Pay  Day,  May  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Thursday,  June  1. 


Continuation  Days, 
Wed.,  May  10. 
Moil.,  May  2'). 


Ticket  Days. 
Tlinrs..  May  U. 
fues..  May  30. 


Pay  Days. 

Fri.,  May  12. 
Wed.,  May  31. 


May  has  the  reputation  ol  being  a  bad  month  for 
the  Stock  Kxchangc,  and  the  present  month  is  living 
up  to  it.  Last  year,  it  may  be  remembered,  the  col- 
lapse of  the  rubber  boom  was  in  full  swing,  and 
although  nothing  so  sensational  is  likely  to  occur  now, 
markets  are  certainly  in  a  very  depressed  and  cheer- 
less condition.  It  is  the  inevitable  result  of  the  run- 
away prices  which  were  experienced  before  Easter, 
and  thanks  to  the  modern  method  of  carrying  stocks 
outside  the  House  on  borrowed  money  the  bull  ac- 
count was  probably  far  larger  than  was  generally  be- 
lieved. However,  there  has  been  a  pretty  thorough 
shake  out,  and  the  technical  position  is  now  healthier, 
but  it  is  likely  enough  that  all  the  trouble  has  not  yet 
been  disclosed. 

Consols,  Trustee  Securities,   &c. 

The  account  in  Consols  proved  a  very  easy  affair, 
and  with  money  plentiful  and  cheap  the  rate  slipped 
away  to  2§  per  cent,  after  opening  at  2J-J  per  cent. 
The  price  made  up  f  lower  than  at  the  end  of  March, 
while  there  were  losses  of  2  on  Water  Board  stock,  i  j 
on  Irish  Land  stock,  ij  on  India  2J  per  cents.,  and 
i  on  India  3  per  cents.  Monetary  conditions,  the 
better  outlook  in  Mexico,  less  anxiety  with  regard  to 
Morocco,  and  support  by  the  Government  broker 
have,  however,  contributed  to  put  prices  better,  and 
most  of  the  leading  issues  are  a  fraction  higher,  while 
a  fairly  large  business  has  been  done  in  Consols  and 
India  issues.  There  is  scarcely  a  movement  among 
Corporation  stocks,  which  have  been  almost  ne- 
glected, and  very  little  change  has  occurred  among 
Colonials,  although  Canadians  and  New  Zcalands 
have  been  active. 

Foreign  Govern.me.nt  Securities. 

Apart  from  some  business  in  Japanese,  the  Foreign 
market  has  given  a  rather  poor  account  of  itself,  but 
the  tone  has  been  firm,  and  a  fair  number  of  ad- 
vances are  recorded,  thanks  to  the  better  political  out- 
look. Argentine,  Brazilian  and  Chilian  loans  have 
shown  a  good  deal  of  strength,  and  Nicaragua  6  per 
cents,  are  up  ij.  Portuguese  have  improved  a  frac- 
tion, but  Greeks  are  lower  on  the  continued  troubles  in 
Albania.  Turkish  issues,  however,  have  been  fairly 
well  maintained. 

Home  Raii.w.w  Stocks. 

There  was  a  very  severe  shake  out  of  weak  bulls 
in  the  Home  Railway  market  on  Thursday,  and  prices 
at  one  time  gave  way  rather  sharply.  On  balance 
nearly  all  the  movements  are  unfavourable,  the  more 
speculative  stocks  being  most  afTected,  but  the  Heavies 
did  not  entirely  escape.  The  market  got  some  en- 
couragement from  the  Board  of  Trade  Committee's 
report  on  Railway  Agreements  and  Amalgamations, 
which  met  with  general  approval,  and  this  helped  to 
■wipe  out  part  of  the  previous  losses.  East  Londons 
have  relapsed  J,  as  the  anticipated  benefits  from  elec- 
trification were  too  freely  discounted,  but  the  second 
charge  *'  B  "  debentures  are  up  5,  and  the  third 
charge  debentures  have  risen  2.  London,  Tilbury  and 
Southend   stock    has    advanced   2,    and    there  is   now 


every  chance  of  the  amalgamation  with  the  Midland 
being  carried  through.  South-Western  deferred  and 
District  each  fell  J,  but  the  other  changes  are  mostly 
unimportant.  A  considerable  business  continues  to  be 
done  in  preference  and  debenture  stocks  without  mak- 
ing much  impression  on  prices. 

Indian  ano  Colonial  Railways. 
Indian  Railways  have  shown  a  good  deal  of 
strength,  and  there  has  been  a  little  more  business  in 
them.  Bengal-Nagpur,  Delhi  Umt>alla,  Kalka,  and 
South  Behar  debentures  have  each  gained  a  point, 
while  several  others  have  improved   a  fraction. 

Canadian  Pacifies  have  again  been  making  history 
with  a  bewildering  leap  to  244.  There  was  a  sharp  drop 
from  that  dizzy  height,  but  on  balance  there  is  a  gain 
of  no  less  than  7},  and  a  very  large  business  has  been 
tran.sacted,  mainly  on  account  of  New  Vork  and  Berlin. 
It  looks  as  though  some  big  bears  had  been  caught  and 
squeezed,  for  the  traffics,  good  as  they  are,  cannot  ac- 
count for  this  sudden  bulge.  Possibly  there  may  be  a 
"  melon  "  in  the  background  to  be  cut,  and  there  has 
been  talk  of  the  company  securing  control  of  the  Eric, 
but  that  would  not  seem  to  be  very  much  of  a  bargain. 
Grand  Trunks  benefited  from  an  unexpectedly  good 
traffic  return  for  the  last  nine  days  of  April,  and  all  the 
issues  are  higher  with  the  exception  of  the  first  prefer- 
ence. Quebec  Centrals  improved  on  the  dividend,  and 
Temiscouata  income  bonds  gained  2. 

American  and  Foreign  Railways. 
Wall  Street  seems  to  have  got  accustomed  to  the 
delay  in  handing  down  the  Trust  decisions,  and  even  the 
resolution  of  the  House  of  Representatives  to  order  an 
investigation  into  the  affairs  of  the  Steel  Trust  has  left 
it  unmoved.  Or  jxjrhaps  it  would  be  more  correct  to 
say  that  the  big  interests,  fearing  that  this  would  create 
a  bad  impression,  ostentatiously  supported  the  market, 
and  forced  prices  upwards.  At  any  rate,  nearly  every- 
thing is  higher,  the  principal  movement  being  an  ad- 
vance of  4i  in  Rock  Island  preferred.  Atchisons.  Eries, 
and  Union  Pacifies  have  been  most  active  with  gains 
ranging  up  to  2i,  but  Denver  preferred  has  fallen  3J,  in 
connection,  it  is  supposed,  with  a  fight  for  control. 
Several  bonds  are  marked  higher,  and  there  has  been 
more  sign  of  business,  but  it  docs  not  amount  to  verj- 
much. 

Foreign  Railways  generally  have  displayed  a  con- 
siderable amount  of  strength,  but  outside  Argentines 
and  Mexicans  there  has  been  little  businef.s.  Many  of 
the  former  have  risen  ^  to  3  on  the  excellent  traffics,  but 
Mexicans  have  not  recovered  from  the  disappointment 
caused  by  the  chairman's  speech,  and  they  are  §  lower. 
Central  Uruguays  have  advanced  2  and  Entre  Rios  2J. 
San  Paulos  have  fallen  2,  and  United  of  Havana  has 
also  been  weak. 

Ban-ks  and  Breweries. 
Cheaper  money  has  helped  the  market  in  Bank 
shares,  and  many  of  the  leading  issues  are  up  a  frac- 
tion, while  dealings  have  been  more  numerous.  Lon- 
don Countv  and  Westminster  shares  continue  the  most 
active,  but  are  only  J  higher. 

Scarcely  any  business  is  recorded  in  the  Brewery 
section,  and  prices  are  marked  down  on  the  absence 
of  support.  City  of  London  3^  per  cent,  debentures 
have  lost  3,  and  a  good  many  others  have  shed  a 
point,  but  Tadcaster  Tower  debentures  arc  up  2. 
Commercial,  Industrial  and  Electric  Securities. 
The  chief  event  in  the  Commercial  and  Industrial 
section  has  been  the  sharp  reaction  in  Associated 
Portland  Cement  shares,  which  on  balance  are  down  J. 
The  rejxirt  that  the  company  is  to  start  operations 
abroad  may  have  induced  profit-taking,  tnit  the  tech- 
nical condition  of  the  market  has  laid  it  open  to 
assault.  Artizans'  and  Labourers'  Dwellings  prefer- 
ence stock  is  up  3.  and  Bell's  .\sbestos  debenture* 
have  risen  6.  Eastman  Kodak  shares  are  up  5  to 
$5^0.  Wm.  Griffiths  debentures  and  Hotel  Cecil  de- 
bentures are  each  up  a.  and  International  Har\-e»ier 
stock  has  gained  8.  Linotype  debentures  have  ad- 
vanced 5,  and  Salt  Union  debentures  7.  Spiers  and 
Pond  debentures,  on  the  other  band,  ha\x  fallen  one 
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to  three  points.  Business  generally  has  been  very 
quiet,  and  little  interest  has  been  displayed  anywhere 
outside  a  few  of  the  leading  issues. 

In  the  Electric  Lighting  and  Power  group,  dealings 
have  been  almost  at  a  standstill.  Canadian  General 
has  fallen  3,  and  Northern  Light  and  Power  2,  but 
Mexican  Light  is  up  a  fraction,  and  the  tone  generally 
has  been  firm. 

Financial  Land,  Financial  Trusts,  &c. 
Peruvian  Corporation  issues  have  improved  on  the 
excellent  traflfics  for  April,  which,  however,  scarcely 
came  up  to  the  expectations  of  some  of  the  bulls.  Hud- 
son's Bays  have  gained  a  fraction,  and  there  has  been 
a  considerable  business  in  Southern  Alberta  Lands  and 
other  Canadian  land  shares.  Forestal  Lands  have  also 
received  a  good  deal  of  attention.  Pekin  and  Shansi 
shares  are  a  fraction  higher.  Australian  Estates  ordi- 
nary stock  has  risen  6J. 

Among  Financial  Trusts,  Alliance  deferred  stock  has 
gained  3,  British  Investment  deferred  2,  London  Trust 
preferred  5,  and  Metropolitan  Trust  ordinary  5,  but 
dealings  have  been  poor  enough. 

Gas,  Insurance,  Iron,  Coal,  and  Steel. 
Several  Gas  stocks  are  marked  up  2  to  2i,  but  there 
has  been  scarcely  any  business  except  in  Gas  Light  and 
Coke  stock,  which  is  unchanged.  There  was  some 
demand  for  Primitiva  Gas  shares,  which  have  improved 
a  trifle. 

A  few  irregular  movements  are  shown  in  the  Insur- 
ance group,  but  there  is  nothing  of  interest  to  de- 
tain us. 

Business  is  still  very  poor  in  the  Iron,  Coal  and  Steel 
section,  but  the  tone  has  been  wonderfully  firm.  John 
Thornycroft  second  debentures  have  gained  4^  on  the 
improved  position  of  the  company.  Carnegie  Steel 
Trust  shares  are  up  in  spite  of  the  threat  to  investigate 
the  affairs  of  the  company  f<3r  violation  of  the  Anti- 
Trust  Law,  but,  of  course,  the  insiders  were  compelled 
to  make  a  counter-demonstration. 

Nitrate,   Oil,  Tea,   Rubber,  &c. 
Several  of  the  shares  in  the  Nitrate  group  are  a  frac- 
tion higher,  although  dealings  have  been  almost  non- 
existent, and  the  movement  is  mainly  sentimental. 

Oil  shares  have  swayed  irregularly,  but  on  balance 
the  tendency  has  been  downwards,  and  most  of  the 
leading  shares  are  lower.  Burmahs  have  lost  ^  on  the 
hint  in  the  report  (which  is  otherwise  very  satisfac- 
tory) that  profits  are  likely  to  be  lower  in  the  current 
year.  Russian  Petroleum  debentures  have  gained  3 
to  3h 

In  the  Shipping  list  an  advance  of  2  in  Royal  Mail 
stock  is  noteworthy,  owing  to  the  increased  dividend. 
Cunard  shares  are  lower,  but  Fredk.  Leyland  prefer- 
ence have  improved. 

Tea  shares  have  been  neglected,  and  are  mostly  lower, 
while  Rubbers  have  also  followed  a  downward  course 
with  few  exceptions.  The  market  is  reduced  to- very 
small  dimensions,  and  business  is  practicall}-  confined  to 
a  few  of  the  leading  counters. 

Telegraphs,  Tramways,  &c. 

Anglo-American  deferred  have  suffered  severely  on  the 
announcement  of  the  new  agreement  with  the  Western 
Union  Telegraph  Company,  which  practically  limits  the 
dividend  to  30s.  per  cent.  National  Telephone  deferred 
have  fallen  3,  but  American  Telephone  stocks  are 
higher. 

A  very  large  business  has  been  done  in  London 
Generals,  and  very  wide  fluctuations  have  occurred, 
which  leave  the  price  12  lower  on  balance.  The  bull 
account  was  becoming  unmanageable,  and  the  threat  of 
a  rival  on  the  streets  has  done  the  rest.  Rio  Trams 
have  been  weak,  and  British  Electric  Tractions  are 
lower. 

Friday  Evening. 

Markets  opened  in  a  cheerless  sort  of  fashion  with 
business  on  a  very  small  scale,  but  the  tone  im- 
proved later  in  the  day,  and  the  close  found  members 
much  happier.  Consols  shed  a  fraction  in  spite  of 
support  by  the  Government  broker.  Home  Rails  were 
weak  at  first,  but  rallied  smartly  in  the  afternoon  under 


the  lead  of  Dover  "A"  and  the  Heavies.  Yankees 
went  below  parity  in  the  morning,  but  New  York  sent 
support,  and  prices  rapidly  recovered.  Canadian 
Pacifies,  Grand  Trunks,  and  Mexicans  were  all  good. 
'Bus  stock  at  one  time  touched  80,  but  recovered  to 
88.  Oils  were  firmer,  and  the  tendency  in  the  Rubber 
market  was  better  at  the  finish. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Rise:  Consols,  Special  Dates,  J,  to 
815-2,  2j  p.c.  Ann.  1905  and  Acct.  \,  to  79-J,  Irish  Ld.  Stk.  3  p.c. 
Acct.  i,  to  91J-J,  Transvaal  3  p.c.  1923-53  Acct.  J,  10  gsJ-J,  do. 
1958  Acct.  J,  to  95J-J.  Fall:  Irish  Ld.  Stk.  2J  p  c.  J,  to  82J-3I, 
Bk.  of  Ireland  2,  to  2S4-90. 

CORPOHATION  AND  COUNTY  STOCKS.— Rise  :  Penzance  i, 
to  82-4. 

PUBLIC  BOARDS,  &c.— Rise:  Pt.  of  London  "B  "  Stk.  J,  to 
ioij-2|,  Dover  Harb.  i'i  p.c.  i,  to  96  8.     Fall :  Belfast  Harb.  2,  to 

86-8. 
COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 

N  S.W.  lo-yr.  Dbs.  1915  4,  to  ioiJ-24,  3,  Nigeria  4-yr.  Bds.  »,  to 
loo^-ij,  S.  Australia  3J  p.c.  Ins.  J,  to  103-4.  Tasmania  3  p.c.  J,  to 
Ssi-ei. 

INDIAN  AND  COLONIAL  CORPN.  STOCKS.— Rise  :  Duiban 
4  p.c.  I,  to  100-2,  Edmonton  (C  )  5  p.c.  Dbs.  2,  to  104-10,  Moncton 
(N.B.)  I,  to  99-ioixd. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Baku  5  p.c.  J,  to 
97-8,  Mexico  5  p.c.  i,  to  loo-i,  Nagoya  5  p  c.  i,  to  looj-i  j.  Fall : 
Copenhagen  1910  i,  to  gyA-SJ,  Santos  6  p.c.  1910  2J,  to  102^-34. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1886-7  i-  'o 
103J-4J.  do.  1887-9  and  B.A.  Water  i,  10  103-4,  <3o-  ?<•  of  ^  A.  i, 
to  102-3,  Bulgarian  6  p.c  J,  to  104-5,  do.  1909  i,  to  93-J,  Chili 
1885  and  1887  I.  to  96-8,  do.  1893  and  1895  i,  to  95-7,  do.  1896  J, 
to  102-3,  ^°-  Coquimbo  Rly.  i,  to  94  6,  do.  1905  J,  to  102-3.  do. 
1906  I,  to  95-7,  do.  1909  i,  to  102-3,  do.  1910  J,  to  102J-34,  Cuba 
Series  "  C"  Scrip  i,  to  J-J  pm.,  Greek  1889  J,  to  41-2,  do. 
1893  4,  to  51J-2J,  Japan  4J  p.c.  Stlg.  J.  to  gSJ-qJ,  Nicaragua 
6  p.c.  1909  I  J,  to  96-7,  Russian  34  p  c.  Bds.  i,  to  84-8,  do.  1909 
J,  to  looj-g,  San  Paulo  1888  i,  to  100-2,  do.  5  p  c.  Treas.  J,  to 
io2l-|,  Servia  2,  to  86-91,  Swedish  1880  i,  to  94  6,  do.  34  p.c.  1900 
I,  1092-4.  Turks  19094,  to  84-5.  Fall:  Brazil  1889  J,  to  87J  8J, 
do.  1910  4,  to  86i-J,  Dutch  1S96-1905  all  i,  to  847,  Greek  1881  i, 
to  54-5,  do.  1887  4,  to  51-2,  Salvador  6  p.c.  4.  to  985-94,  Dutch 
3  p.c.  Inscrip.  Certs    i,  to  83-6,  German  Ln.  (Apr.)  4,  to  82-3. 

HOME  RAILWAYS.— Rise;  Tilbury  2,  to  149-51,  Khymney 
Ord.  2,  to  204-9,  do.  Dfd.  2,  to  111-4.  Fall:  E.  Lon.  J,  to  6|-7i, 
Gt.  Northern  '•  A  "  J,  to  52I-J,  Highland  i,  to  40-3,  N.  Western  J, 
to  146I-I,  S.  Western  Pfd.  4,  1095-6,  Pt.  Talbot  i,  to  14J-3,  Taff 
Vale  4,  to  77-8. 

Debenture. — Rise:  Cambrian  "B"  i,  to  89-91,  E.  Lon.  2nd 
Chge.  '•  A  "  I,  to  99-101,  do.  "B"  5,  to  44-6,  do.  3rd  Ctlge.  2,  to 
17-9,  Gt.  N.  of  Scot.  I,  to  106-8,  Lon.  and  Blackwall  4^  p.c.  i,  to 
110-2,  Rhymney  4  p.c.  i,  to  105-7.  Fall:  E,  Lon.  4th  Chge  i, 
to  10-2. 

Preference. — Rise:  City  and  S.  Lon.  1891  i,  to  log-'.i,  do.  1903 
I,  to  102-5,  Tilbury  1904  i,  to  103-5,  N.  Lon.  2nd  1875  2,  to  111-3. 
Fall :  Chatham  Arbtn.  i,  to  90-1. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.W.  34  p.c.  Pf.  i. 
to  88J-9i,  Bengal  Nagpur  i,  to  107I-8J,  Bombay  Baroda  Stk.  i,  to 
92I-3}*,  Delhi  Umballa  Guar,  i,  to  157-8,  E.  Indian  "  B"  i,  to 
24-4,  Madras  and  S.  Mahratia  Cap.  Stk.  J,  to  1054-64,  Rohilkund 
Ord.  4,  to  135-6,  S.  Behar  Deb.  i,  to  89-91. 

COLONIAL  RAILWAYS.— Rise:  Dominion  Atlantic  2nd  Deb. 
I.  to  93-5,  Gd.  Trunk  Guar.  4,  to  934-4ix  Mashonaland  Guar.  4,  to 
1044-54,  Nakusp  and  Slocan  2,  to  100-2,  New  Cape  Central  Inc. 
Deb.  I,  to  70-4,  Quebec  Cent.  Shs.  i,  to  22-4,  do.  7  p.c.  Bds.  2,  to 
1 16-9,  Teraiscouata  Rly.  Bdhldrs  2,  to  31-3,  MinneapoHs  St.  Paul 
ist  Mt.  I,  to  101-3.     Fall :  Beira  6  p.c.  4,  to  934-54- 

AMERICAN  RAILROADS.— Rise :  Chicago  G.W.  Com.  i,  to 
21-3,  Erie  ist  PId.  i,  to  50-1,  do.  2nd  i,  to  391-404,  Kansas  City  2, 
to  35-7,  Minneapolis  Stk.  2,  to  143-5,  do.  Pfd.  i,  to  154-7,  Northn. 
Pac.  2,  to  128-9,  Rock  Isd.  Com.  ij,  to  30J-31J,  do.  Pfd.  4%.  to 
63-5,  Southern  Pfd.  14,  to  66-7,  Wabash  Pfd.  f,  to  38-4.  Fall: 
Nat.  of  Mex.  ist  Pld.  i,  to  6S4-94,  do.  2nd  i|,  to  334-4- 

Bonds  (Gold).— Rise :  Atchison  5oyr.  1955  2,  to  114-6,  do.  1917 
I,  to  115-7,  do.  4  p.c.  1955  3,  to  114-6,  do.  1960  I,  to  109-11,  Erie 
1953  H'  'o  80-5,  Kansas  City  Terra,  i,  to  103-5,  Norfolk  and 
Westn.  1932  I,  to  110-2,  St.  Louis  and  San  Fran,  i,  to  85-7,  St. 
Louis  Bdge.  14,  to  133-6,  Seaboard  Air  i,  to  82-4,  Southn.  Pac.  4. 
to  99-100,  Union  Pac,  1947  i,  to  105-7,  do.  1927  i,  to  109-11,  Nat. 
of  Mex.  195-'  4,  to  954-64  PC     Fall  :  Baltimore  1925  i,  to  95-7. 

FOREIGN  RAILWAYS— Rise:  Antofagasta  Pfd.  i,  to  105-7. 
do.  Dfd.  I,  to  146-8,  Araraquara  4.  'o  108-9,  Arauco  ist  Mt.  i.  to 
100-2,  Argent.  G.W.  Pfd.  i,  to  109-iixd,  Argent.  N.E.  Stk  4,  to 
444-54,  Argent.  Transandine  "A"  Deb.  i,  to  94-6,  Armavir 
To u apse  J,  toggl-iooj,  Brazil  North  E.  i,  to  96-8,  B.A.  Pac.  ist 
Pf.  I,  to  111-3.  B.A.G.S.  Deb.  4,  10  103-4,  B.A.  Midld.  Deb.  i.  to 
to  102-4,  Canagena  (Bol.)  Deb.  i,  to  724-34,  Cent.  Uruguay  4  p.c. 
Deb.  2,  to  87-9,  do.  2nd  i,  to  104-6,  Cnilian  Trans.  "A"  4.  'o 
964-74,   French  Santa  Fe  4,  to  7S-80,  Cordoba  and  Rosario  ist  Pf. 

1,  to  105-7,  do.  2nd  Deb.  4,  to  834-44.  Cordoba  Cent.  5  p.c.  Deb. 

2,  to  ii3-5xd,  Costa  Rica  5  p.c.  i,  to  100-2,  do.  2nd  i,  to  100-2, 
Egypt.  Delta  Deb.  i,  to  95"-7,  Entre  Rios  Ord.  24,  to  474-84» 
do.  ist  Pi.  2,  to  97-8xd,  do  2nd  2,  to  67-9,  do.  4  p.c.  Deb.  i, 
to  94-6,  G.W.  of  Brazil  6  p.c.  Deb.  2,  to  135-7,  do,  4  p  c.  4, 
to  93-4,  La  ,  Guaira  and  Caracas  J,  to  71-8,  Leopoldina  Deb  4, 
to  96-7,  Mexican  2nd  Deb.  i,  to  loo-i,  Mexico  N.W.  4,  to  834-44- 
Mid   Uruguay  Deb.  2,  to  82-4X,  Nitrate  Deb.  i,  to  105-7,  Paraguay 
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Cent.  5  p  c.  *,  t«  51-2,  S.  Manchurian  4^  p.c.  Bds,  },  to  98|-f, 
Troitzk  and  Kokand  J.  to  gSjijJ,  Vera  Cruz  Term.  J,  to  loi  J.2^, 
Villa  Maria  and  Kuf.  Guar,  i,  to  86-8,  W.  of  Havana 
Deb.  I,  to  103-5,  Wolmar  J,  to  93^-4^.  Fall  :  Aniofagasta  4  p.c. 
Deb.  I,  to  101-3,  Arauco  ji,  10  4j-i,  Arica  and  Tacna  J,  to  3^-4, 
Bahia  Klancaand  Mid.  Guar,  i,  to  91-3,  Brazil  J,  1087-8,  B.A.G.S. 
Pf.  J,  to  1174-84.  Guayaquil  5  p.c.  i,  to  sSJ-qJ,  Inter,  of  Mex.  2nd 
Pf.  J,  to  68-9,   Mid.    UruRuay  Ord.   J,  to  194-204,  Mogyana  4,  to 


Highest  and 

Lowest 

this  yeu. 


Last 

Carrying 

over  Price. 


m 

68 
638 


93i 

87 

102Z 

■   99ff 
I02| 

1 00  J 

9=1 
98a 
gsl 
90S 
100 
63i 
93J 
914 
92 

112} 

96} 

m 

»5 

634 

44i 

ui 

S63 

48 

121 

eel 
93, 

484 
125} 

esf 
90 

391 

25; 
621 
65; 
til 

3=P 
129 

■37 

80 

40 
140 

46 

1048 
8o| 

I2o| 
29* 

68l 

28| 

J351 

M7 
3>8 

lo8| 

62) 

74 
"5 

26A 
1741 

■63 
20li 

=31 

i'i 

loi 

117 

9oi 
122 

lOJ 

96i 

»7 

b6i 


492 

3i 

66 

471 

"37 
9.1 
Mt 

202t 

76 
■I* 

5°a4 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


8.i 
94} 

86i 
85* 

7oJ 
64i 

94 

87! 

96S 
1038 
lOoZ 
104A 
loa* 

94  i 

98i 

928 

9'! 
ioc4 

66 

94  i 

95 

92} 

122 
109 

98 

75 

'4 

35 

52 

35 

17 

768 

93 

55l 

'33 

72} 
loi 

524 

3 'I 

t>3l 
77 

34I 

■  371 
'474 
9' 

56. 

■47! 
53! 

Ill 
1064 

8oi 
122 

304 

7'4 
30} 

■404 

148 
324 

108} 

loSj 

63I 

771 
116J 

27 
■79 

■  7 
2314 

26 

61 

104 


93 
U5i 
105A 
icog 

S9 

87i 

';l 

68 

59 
■  43 

97 

'4i 
211 

505 


Consols  (24  P-C.)  Money 

Do.    Account  (May  4)  • 

Local  Loans  (3  p.c.)       ..        • 
London  Conntv  (3  p.c.).. 
Metropolitan  Water  BoBrd(3). 
I'ransvaal  Loan  {3  p.c.) 
India  3j  p.c.  StcV..  rod.  1931    . 

Do.  3    p.c.  Stcl<.  red.  2948     . 

Do.  24  p.c.  Slcl<.  red,  1926    . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
I^razil  4  p.c.  RIy.  Guarantees. 
Chilian  44  p.c.  1H86 
Chinese  5  p.c.  i8<)6,  CtoW 

)>o.     44  p.c.  i8(jS,  Gold       , 

Oiba  5  p.c.  1904 

Kstypt  lliiiticd  4  p.c.      ,, 
Ilun^arjan  4  p.c.  1881    ..        , 
Japan  4^  p.c.  (2n(i  series)         . 

Do.   4  p.c,  1905 

Do.   4  p.c.  igio  . 

Mexican  5  p.c.  1899  ..  . 
Portuguese  3  p.c.  New  ..  . 
Russian  4  p.c.  iHHg  . ,         , 

Spanish  4  p.c.  (Sealed)  . 

Turks  4  p.c.  Unilied      ., 

Brighton  Ordy   (3-7})     ,. 
Do.        Def   ((},  1910),. 
Caledonian  Only.  (3.3)  . 

Do.  Def.  (i-4)     . . 

Central  London  (3.3) 

Do.  Def.  (2,  1910)    . 

Cliatham  Ordinary 
City  and  South  London  (t}-!}). 

Fnrness  (i|-24) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (i3-44)     .. 

Gl.  Northern  Pref.  Ord.  (4-4)  ■• 

Do.  Def.   (jj,  igio) 

Great  Western  (4-7i)      .. 
Hull  and  Barnsley  (3-4}) 
Lane,  and  Yorks.  (3I-5) 
Metropolitan  {i}-i4) 
Metropolitan  l)istrlct    ..        .. 
Midland  Pref.  (24-24)     .. 
Do.     Def.  (2J-44)       .. 
Nntth  British  Pref.  (3-3) 
Do.  Def.   (4-if) 

Norlh-Eastern  (5-7) 
Nortli- Western  (5i-7l)  .. 
South-liastern  Or.l.  (1-6) 

Do.  Def.     (1,1910).. 

South- Western  Ord .  (4-8}!       , . 

Do.        Def.  (2i,  191a)     . . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Siiares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

ReadiuK  Shares  (3) 
Southern  Pacific  16) 

Southern 

Union  Pacitic  (10)  ., 

Wabash 

Canadian  Pacilic  IS-IOI .. 
Grand  Trunk  Cuiis.  Stk. 

Vo.         3rd  Pref,  10/0     . . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Paoilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (8-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Uab.  (4)  (Cen< 

Nth.  bee.)         

Do.  Income  Db  Stk.(73/6-ao/oi 
Cuban  Central  (4) 
Leopoldlna  (3})    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     1st,  Pret.  (8-»)    ., 

Do.    and  Pref.  12J.6) 
Nitrate  Ord.  (3/0-7.0)      .. 
San  Paulo  llrazniau  (la-ia) 
I  llited  ul  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-351.. 
Do.     Ptef  (ml 


Prioe 
Ihii  weak. 


xd 


102-3,  San  Paulo  5  p.c.  Deb.   i,  to   114-6,  do.  4  p.c.  i,  to  100-2, 
Villa  Maria  Deb.  i,  to  90-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  Props, 
of  Nurwiy  ^,  to  ioiJi-24,  Hk.  01  Austi.ilasia  *,  10  1174-84,  Brit,  of 
S.  Amer.  i,"to  27-S,  Canadian  of  Commerce  J,  to  23-4,  Eastern  J, 
to  5-4,  Imp.  of  Persia  J,  to  7i-8i,  Lloyds  J,  to  294-30.  Lon.  County 
and  West,  i,  to  2iJ-j(.  Nat.  of  S.  Africa  4,  to  12-3.  Fall :  .\K!ic.  of 
EgyP'  4.  to  62-7.  tsk  of  Egypt  i,  to  263-7^,  Hongkong  and  Shang- 
hai 4,  to  874-84,  txjn.  and  Braz.  4,  to  34-5»d  a°d  b. 


BREWERIES  AMD  DISTILLERIES  -  BIm:  0»eka»  tad 
Johnston's  Ord,  J,  to  8-4,  Bass,  RatcliB  Pref.  i,  to  91-3.  Beoskin't 
Watford  ist  Deb.  i,  to  52-7,  Lion  "B"  Deb.  i,  to  69-73,  New- 
castle "  A  "  Deb.  I,  to  63  9.  Notlingbam  "  B  "  i,  to  6j-8,  Royal. 
Brentford  *,  to  16-7,  S.  African  1-32.  to  1  27-32 — 31-32,  Tadcaster 
Tower  Deb.  2,  to  63.9,  Truman,  Hanbury  J,  to  54-6.  Fall  t  Ml- 
sopp  Ord.  I,  to  4-6,  do.  34  px.  Deb.  i.  to  30-3,  Arnold,  Perretl 
Pref.  J,  to  1I-2J,  Bieckert's  Ord  i,  to  129-34,  Chicago  4,  to  4I-JI. 
City  of  London  Pref.  t,  to  33-40.  do.  3*  p  c.  Deb.  3.  to  39^x4!. 
Dartford  Ord.  i,  to  14-2.  Emerald  and  Pbcenix  Pref.  4,  to  i-{, 
Hodgson's  Kingston  4,  to  si-f ,  Hoggins  Pref.  4,  to  i-i,  do.  Deb.  i, 
to  49-54,  Mitchells  and  Butlers  i,  to  2-4.  do.  Pref.  4,  u>  io)-ll4. 
Northampton  Ord.  ?.  to  ^-6,  Watney.  Combe  Defd.  i,  to  6-8. 

CANALS  AND  DOCKS      Fall:  Suez  Canal  i.  10213-8. 

COMMERCIAL,  INDUSTRIAL,  Ac-Bite !  ApoU.  and  Joban 
Pref.  4,  to  7i-i,  Artizans'  Ijtb.  and  Gen.  Dwgs.  Pref.  1884  3.  to  88- 
93,  Assoc.  Port  Cement  Pref.  A,  to  8f-9,  Aa»  Clasaet  Lab.  Ord. 
1-32,  to  liftf.  Barker  (J.)  Prel^j,  to  si-i-  Barratt  Pref.  t-32,  to 
I  3-32— 7-32.  Beckett  (T.VV.)  r>ebs.  i,  to  74-9.  Bells  Utd.  Asbesto* 
Debs.  6,  to  92-7,  Belsize  Moiort  i,  to  i-j^-^.  Borax  Prefce.  J.  to 
ii|-2ixd,  Brit.  Automatic  ^,  to  ^-i-ig.  Brit.  Weslinghotua  Deb. 
I,  to  61-4,  Bush  (W.  J.)  Pref.  },  to  3l-J,  do.  Deb  24,  to  72.3. 
Canada  Cement  Bds.  4,  to  1014-34,  Can.  Car  and  Foaodry  Bds.  i, 
to  1094-114.  City  ol  Santos  Impvts.  Debe.  both  i,  to  101-3,  Cooaol. 
Lon.  Props.  Pref.  i,  to  24-g,  Dalgety  44  p.c.  Debs.  1.  to  106-8, 
Eastman  Kodak  3,  to  323-33.  do.  Preld.  2,  to  118-23,  Eastmao't 
Ord.  1-32.  to  31-32— I  1-32,  Egyptian  Hotels  Debs.  2,10  97-100, 
Griffiths  (Wm.)  Deb.  2,  to  43-35xd,  Harrod's  Stores  Ord.  4,  to  4f. 
5,  Hill  (W.)  and  Son  Ord.  -k,  to  -iti.  Home  and  Col.  Store* 
15  p.c.  Pref.  -j^,  to  ^i-a-  Hotel  CecilDeb.  2,  to  80-3,  Inteniat. 
Harvester  Common  8,  tu  126-9,  Kynocb  Ord.  1,  to '34-6,  do.  Pref. 
I,  to  6i-7l,  Lawes' Chem.  Manure  Pref.  J,  to  84-94.  Lever  Brtn. 
"A"  Pfce.  4,  to  10A-4,  Linotype  and  Mach.  ""B"  Deb.  3,  to 
30-60,  Lon.  Pavilion  ^,  to  24-3I,  M'Artbnr  Deb.  i,  to 
91-4,  Manaos  Impvts.  Pref.  4,  to  9^,  Mappin  and  Webb  Ord. 
1-32,  to  I  932  —  ii-32xd,  Martinez  Gassioi  Pref.  4>  '<> 
44-3,  Maypole  Dairy  Pfd.  Ord.  1-32,  to  j-4|,  Mellio's  Food 
for  Aust.  and  N.Z.  Pref.  1-32,  to  -tf-lxd.  Millar's  Karri  PreL 
1-32,  to  iA-4f  do.  Deb.  i.  to  101-4,  Nelson  Bros.  ^,  to  |-{,  Nelson 
(Jas.)  Ord.  1-32,  to  i4-^,  New  Pegamoid  <^,  to  i-^-fr.  Pacific 
Phosphate  4.  to  7i-i.  Patent  Victoria  Stone  _ 
and  F.)  Pref.  4,  to  12J-J,  Priv.  Co.  of  Currants 
Read  Bros.  Ord.  ^,  to  i^-^.  Rio  City  Impvts.  4~,  to  4i-4. 
Roberts  (J.  R.)  Stores  Ord.  1-32,  to  1-32—3-32,  Rowton  Hoows  4, 
to  34-64,  do.  Pfce.  J,  to  7-8,  Salt  Union  Deb.  7,  to  93-7,  Telex. 
Construct.  4,  to  364-84,  Travers  (].)  Pref  4.  to  82-9i,  Tocaman 
Sugar  Debs,  i,  to  1024-34.  Underground  Elect.  Rys.  Inc.  Bds.  t. 
to  37-9,  Uid.  Alkali  Deb.  2,  to  112-4,  Utd.  Limmer  and  Vorwohle 
i,  to  li  4,  Van  den  Berglis  Ord.  1-32,  to  24'i.  Whamcliffe  Dwn. 
Pfd.  i,  to  64-7,  White,  Torakins.  and  Courage  Pref.  J,  to  3I-64. 
Woolcombers  Deb.  2,  to  94-7  Fall :  American  Thread  3  p.c. 
1-32,  to  I  1-32—3-32,  Assoc.  Portld.  Cement  Ord.  4-  'o  7lt-A» 
Bell's  U.  Asbestrs  Sbs.  ^,  to  i^-U.  Brit.  WestingboDse  10  pc. 
Pfce.  1-32,  to  A"jk>  Canada  Cement  7  p.c.  I,  to  88-90,  Canadian 
Car  Com.  Stk.  i,  to  71-2,  Canadian  W.  Lumber  i,  to  88-90, 
Doulton  Deb.  i,  to  80-5,  Harrod's  Founders  Shs.  J,  to  lof-ii, 
Humber  Ord.  1-32,  to  .^•J,  Lever  Bros.  "B"  Pfce.  4,  to  ii4-i. 
Manaos    Harb.    i,    10    98-100,    Martin,    Earle   4,  to  4-i-   N(>bel 

do.   Warrants  J.   to   i84-ig 


i3ros.  ^,  10  |-|,£ieison 

i,  to  i-S.T««r.  (A. 
rraots  Bds.  4,  to  91-2. 


-      -  '9i.  N 

Borneo  Trading  New  Shs.  if,  to  ^-H.  Pacific  Pbospate  6s  8d .  pd 


Dynamite   Ord.  i,   to   184-19^, 


4,  to  34-g,  SeUridge  Ord.  i,  to  73-8,  Spiers  and  Poiid  ist  Mt.  i.  to 
86-91,  do.  "A"  Mtge.  3.  to  59-63,  do.  "B"  2.  to  68-73.  Strand 
Hotel  7  p.c.  1-32,  to  lA-ii,  Tilling  (T.)  Pf.  J.  to  44.  U.  Cold 
Storage  Db.  i,  to  97-100,  Waring  and  Gillow  Deb.  i,  to  50-5. 

ELECTRIC  LIGHTING  AH D  POWER. -BIm  t  Calgary  Power 
4.  to  96-S,  Charing  Cross,  WE.  &c.  44  p  c.  Db.  4.  to  1014-34,  E.L. 
and  P.  of  Cochabamba  li,  to  974-94>  Kaministiquia  Power  i.  to 
103-5  p  c,  Lima  LP.  and  T.  4>  to  98-9,  Melbourne  Supply  Db.  4t 
to  94-6,  Metrop.  Pf  1^.  to  44-J,  Mexican  E.L.  i,  to  90-t  p-c, 
Mex.  L.  and  Power  Pf  4.  to  io8-io,  do.  tst  Mt.  4,  to  9Si-^>  Rj*« 
Plate  Db.  i,  to  104-6.  Urban  Elec.  Pi.  4,  to  2^-3.  Vera  Cruz  E.L.P. 
&c.  I,  to  92-4,  Vict.  Falls  and  Trans.  Pf.  1-32,  to  ft-i.  W. 
Kootenay  14,  to  108-10.  Fall:  Canadian  G«nl.  Com.  3,  to  114-7. 
Charing  Cro-s,  W.E  ,  &c  Ord.  4.  to  34-48.  KalgoorUe  Pfce.  1-31. 
to  19-32 — 23-32xd,  Northern  Light,  Power  and  Coal  2,  to  7i-3xd, 
Vict.  Falls  and  Trans  New  Shs.  1-31.10  i-M. 

FINANCIAL.  LAND  AMD  IMVBBTnn.-BiM  :  Aost. 
Agricul.  I,  to  71-3.  Aus  Est.  and  Ml.  Ord.  61.  to  71-3,  B.S.A. 
5  p.c.  Debs.  4,  to  1064-84.  Calgary  i,  to  i  j^  i(.  Car  Tst.  Ord.  a. 
to  23-5,  Debenture  Corpn.  Ord.  i,  to  63-6.  do  Pfce.  i.  to  92-3, 
Forestal  Ld.  Ord.  i.  10  3ft-A.  d"-  Pf«*-  A-  «=  »*&•  C*"'-  •*«; 
versionary  2,  to  99-102,  Hudson's  Bay  4>  'o  it3-6,  Ld.  and  Mt.  of 
Egypt  3  p.c.  Debs,  i,  to  iot-3,  do.  4!  p.c.  t,  to  iot-3,  Ld.  Corpn. 
01  Cana^  4,  to  21-3.  N.Z.  Loan  tn<f  Merc.  3rd  Deb  2.  to  133-40. 
Nth.  Coast  Ld.  ^,  to  lA-*.  Pekin  Syn.  Otd  1-31.  to 
1  23-32—27-32.  do.  Shansi  1-32.  to  1  31-32—2  1-32.  Pemvian  OnJ. 
4,  to  ii|-J.  do.  Pf.  J.  10  42|-|.  Scott.  Amer.  2.  t0  99-toi.  SconUh 
Aus.  3  p.c.  Pice.  I,  to  9J-8,  Southern  Alberta  Ord  j-  *o  *"A-i|'"*' 
Texas  Ld.  and  Mt.  Deb.  14.  to  96  9.  Western  Canada  £5  bhs. 
Ord.  ,!,.  to  14-gxd  Fallt  Aus.  Merc..  &c,  Ord.  J.  to  7-4xd. 
Hyderabad  (Deccan)  4,  to  a|-|.  Law  Debenture  Ord.  |.  to  t^-j. 
N.Z.  Ln  and  Merc.  4  p.c.  Prior  Ln.  t.  to  93-7.  Sanu  Fe  Delia  1. 
to  103-3.  Trustees  Exors.  and  S«».  Pf.  4.  to  9ii-3i.  Uoiaa 
Fonciired'Egyptej.  to  3J-4}.  Van  Diemans2.  10  43*. 

FIKANCI AL  TRUSTS— Rtoat  Alliance  Def.  3.  to  93-5.  AnRlo- 
French  Merc.  J.  to  {Jt  A.  Bankers' Def.  4,  to  94-6.  Brit.  In»s«. 
Tst.  Deferred  2.  to  233-40.  tJolooial  Sec».  Defd.  1.  to  101-4.  Cent. 
Investors  and  Trustees  Pf.  I.  to  jfr*.  Glob*  Telegraph  Ord  ».  W 
11-4,  Investment  Deld  t.  to  aoo-3,  Loadoo  Scott.  An>«r.  D*M  i. 
to  128-30,  London  Trust  Pfd,  3.  to  i*2-4"i.  Merc.  InrH.  >pa  G«^ 
Defd.  I.  to  ito-2,  Metropolitan  Ord.  3.  to  194-7.  R*y.  D*b.  and 
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Genl.  Pf.  J,  to  4J-I,  Rhodesia  Rlys.  1-32,  to  ij-^,  River  Plate 
and  Genl.  Def.  i,  to  169-72.  Fall:  Bankers  Pfd.  i,  to 
101-3,  Icdust.  and  Genl.  Ord.  3,  to  162-4,  do.  Pf.  ij,  to  i04J-6i, 
do.  3^  p.c.  Deb.  i,  to  88-go,  Internl.  Def.  i,  to  65^-7^,  Mexican 
Central  Railway  "B"  Deb.  i,  to  80-2,  New  Oil  Prop,  jg,  to 
iV«-'fe,  iJtk.  Conversion  L.  and  N.-W.  Defd,  J,  to  22-3,  Trust 
Union  4  p.c.  Deb.  ij,  1095-8,  U.S.  and  S.  Amer.  Inv.  4J  p.c. 
Deb.  J,  to  98 J- 1 00 J. 

GAS. — Rise :  Brentford  (10  p.c.)  2,  to  255-60,  do.  7  p.c.  2j,  to 
199-204,  Brighton  and  Hove  "A  "  2,  to  157-60,  Ilford  "A  "  and 
'•  C  "  2,  to  i45-8xd  and  b,  do.  "  B  "  2,  to  115-7,  Primitiva  of  B.A. 
Ord.  i.  to  7J-8I-,  Sth.  Metrop.  Deb.  J,  to  794-81J. 

INSURANCE.— Rise:  Equity  and  Law  J,  to  28-9,  Guardian  J, 
to  loi-ii,  Lon.  and  Prov.  Marine  -A,  to  |-|,  Nth.  B.  and  Merc.  61 
pd.  J,  to  40-1,  Phoenix  Deb.  i,  to  ioi-3xd.  Sea  J,  to  i5j-6.  Fall: 
Gresham  Liie  15s.  pd.  i,  to  5J-6,  Liverpool  and  Lon.  Ord.  i,  to 
24-5,  London  J.  to  5ij-2jxd.  Royal  ij  pd.  i,  to  26J-7J. 

IRON,  COAL,  AND  STEEL.— Rise:  Clayton  and  Shuttl.  "B" 
Deb.  4,  to  88  91,  Fair6eld  4J  p.c.  Deb  J,  to  91  4,  do.  "  A  "  2,  to 
qo-4.  Sake  Superior  Bds.  J,  to  g6J-7j,  Lake  Superior  Iron  and 
Chemical  J,  to  96-8,  Nova  Scotia  J,  to  95|-6|,  Otis  Ord. 
I,  to  q9-i02xd,  Pease  and  Partners  2nd  Ord.  2J,  to 
12J-3J,  Sth.  Durham  Deb.  i,  to  90-3,  Thornycroft  ist 
Debs.  I,  to  93-7,  do.  2nd  4J,  to  89-92,  U.S.  Com.  Stk. 
ij.  to  77i-8,  do.  Pid.  ij,  to  i22-3xd,  Vickers  Pfd.  i,  to  110-3. 
Fall:  Armstrong  Whit.  Shs.  1-32,  to  2  9-32 — 11-32,  Babcock  and 
Wilcox  Ord.  J,  to  sJ-ixd  and  b,  Canadian  Colls.  J,  to  92-3, 
Dundee  (Natal)  iV,  to  ^-^,  Guest,  Keen  Pf.  .^,  to  5J-6J,  Howard 
and  Bullough  Pf.  j,  to  12-4,  Pease  and  Partners  Ord.  J,  to  I3l-i, 
do.  Defd.  J,  to  loj-iij,  Rhymney  Shs.  J,  to  2j-|,  do.  New  J,  to 
2^-ft,  Richardsons  West.  Pf.  1-32,  to  19-32 — 21-32.  Thames  Iron 
Pf.  J,  to  i-|,  Thornycrott    Ord.    ■^,   to   |-j,    Weardale  Def.  ^g,  to 

NITRATE.— Rise :  Alianza  |,  to  12J-J,  Anglo-Chiiian  Ord.  J,  to 
12J-3,  do.  i,  to  g-i,  Lilita  ij,  to  76-8,  Rosario  j.  to  6-J.  Fall: 
Cokrado  i,  to  6S-7J,  New  Tamarugal  Shrs.  ^,  to  i-.^. 

OIL.— Rise:  California  Shrs.  ^,  to  54-i,  Kus.  Pet.  5J  p.c.  Dbs. 
3j,  to  100-5,  do.  "B"  Dbs.  3,  to  66-9.  Fall:  Assam  1-32,  to 
•jj-J,  Burmah  Ord.  ^,  to  3^  iff.  Lobitos  1-32,  to  i-.^.  Premier 
1-32,  to  I  5-32 — 7-32,  "Shell"  Ord.  ^,  to  4!-^,  Trinidad 
■^.  to  J-i. 

SHIPPINO.— Rise  :  Elder,  Dempster  ^,  to  ^-i^,  Levland 
(Fredk.)  g,  to  3}-j.  P-  and  O.  3i  p.c  Db.  i.  to  89-91,  R.M.S.P. 
Ord.  2,  to  77-0.  do.  5  p.c.  Db.  i,  to  100-2.  Fall :  Cunard  /20  pd. 
J.  t"  154-64,  Kliedivial  Pf.  J,  to  3f-4j. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amalgamated  Ord. 
J.  to  64-7,  do.  Pf  i,  to  gj-ioi,  Assam  4,  to  45-6,  Cachar  and 
Dooars  Pf.  J,  to  io|-iiJ,  Cons.  T.  and  L.  Ord.  4,  to  13I-J,  2nd 
Pf.  J,  to  134-4,  E.  Ind.  and  Cey.  Pf.  J,  to  icj-ii.  Emp.  Ind.  and 
Cey.  Pf.  J,  to  9i-io,  Jokai  Ord.  4.  to  I4i-5j,  Malacca  Pf.  %,  to 
9|-6,  Rajawella  Pf.  -j's,  to  |-i,  Sablas  i,  to  -s-gxd.  Fall:  Bengal 
Unt.  Ord.  J,  to  17-8,  Carey  Unt.  J,  to  i-ij,  Ceylon  .Jj,  to  jg-^, 
Darjeeling  Ord.  J,  to  44-5,  Dimbula  Pf.  J,  to  5J  6J,  Dumont  Pf.  i, 
to  10-4,  letinga  Val.  Ord.  ^,  to  iJ-J.  Nuwara  Eliya  J,  to  I2i-3j. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Shrs.  J, 
to  7j-j,  do.  Debs,  i,  to  98-100,  Am.  Telephone  Cap.  Stk.  li,  to 
1514-34.  do.  Conv.  Bds.  i,  to  1124-44,  Ang.-Portuguese  i,  to  101-3, 
Cuba  Sub.  Ord.  J,  to  gj-ioj,  do.  Pf.  J,  to  174-84,  Direct  Spanish 
Pf.  i,  to  8|-|,  do.  Dbs.  4,  to  iooJ-24,  Eastern  Exten.  Shrs.  J,  to 
i3i-s.  Marconi's  1-32,  to  i  5-32—9-32,  W.  Ind.  and  Pan.  2nd  Pf . 
§,  to  9i-io,  Western  Union  2.  to  105-8.  Fall:  Ang.  Am.  Tele- 
graph Ord.  4,  to  70.J-24,  do.  Pf.  4.  to  1154-64,  Dfd.  ij.  to  27-J, 
Direct  U.S.  i,  to  7i-},  Nat.  Telephone  Did.  3,  to  133-5,  W.  Ind. 
and  Pan.  Ord.  J,  to  2g-|,  do.  ist  Pf.  i.  to  log-J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Argent.  4ipc. 
Deb.  I,  to  99-101,  do.  5  p.c.  Deb.  4,  to  102-4,  Bombay  Db.  4,  to 
964-84,  Brit.  Col.  Pfd.  i,  to  125-8,  Calcutta  Deb.  2,  to  100-3, 
Mexico  ist  Mt  4,  to  97-8,  do.  6  p.c.  Mt.  4,  to  102-3,  R'o  5  p.c.  Mt. 
4.  t0  95j-6J.  Fall:  B.E.T.  Ord.  ^,  to  14-i,  do.  Pf.  i,  to  4H, 
Gen.  Motor  ist  Mt.  i,  to  93-8,  L.G.O.C.  Ord.  12,  to  88-93,  do.  Pf. 
ij,  to  8-4,  do.  ■•  B  "  Db.  I,  to  96-101.  do.  "  C  "  Db.  5,  to  89-94, 
Fio  Shrs.  J,  to  log-io. 

WATERWORKS.— Rise:  Sth.  Essex  Ord.  (1882)  6,  10147-52, 
do.  4  p.c.  Db.  2,  to  102-4. 


April,  igio 

June 

July 

August  . . 

September 

October. . 

November 

Deceniber 

January,  1911 

February 

March    . . 

April 


Exports 

to 
Europe. 


Quintals. 

2,502,140 
2,038,050 
2,623,205 
2,231,660 
■.752,435 
2,3'2,97o 
5,274.840 
5.385.345 
4,152,970 
2.983,450 
3,330,880 
1,749.670 
2,408,930 


Imports 

to 
Europe. 


Tons. 
209,320 
122,890 
143,860 

85,300 
131,900 

79,i{j 
102.600 

85,900 

78,850 
180,450 
217,340 
206,230 
265,560 


Deli- 
veries. 


Tons. 

252,000 

153.700 

100,100 

87,500 

68,000 

65,100 

58,330 

49,100 

72,  60 

91,830 

263,310 

370,140 

267,360 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
454,903 
390,880 
407,350 
419,570 
431.480 
468,910 
647,070 
841,500 
964,300 
1,004,720 
892,650 
596,860 
4^0,870 


Joint  Stock  Uompanies'  Exhibits 
Critically  Analysed   and    Compared. 


The  resolutions  for  the  reduction  of  the  capital  of  Messrs. 
Barclay  Perkins  &  Co.,  Ltd.,  which  were  placed  before  the 
shareholders  on  April  12,  were  unanimously  passed  at  the  con- 
firmatory meeting  held  on  Monday.  We  understand  that  a 
petition  to  the  Court  for  the  reduction  will  be  immediately 
presented. 

Nitrate  Figures.— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  April  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  :  — 


ELDER,    DEMPSTER    AND    CO.,   LTD. 

The  first  report  of  this  company,  which  was  formed  in  April, . 
1910,  to  take  over  the  old-established  business  of  the  same  name, 
covers  the  twelve  months  ended  Decembtr  31,  and  makes  a  very 
satisfactory  display.  Profits  amounted  to  /228.620  as  against 
;^2i6,892  for  the  previous  year,  and  of  this  ;£65,28i,  being  the 
proportion  earned  prior  to  incorporation,  is  transferred  to  re- 
serve. After  providing  for  debenture  interest,  preference  divi- 
dend, &c.,  the  directors  write  off  the  whole  of  the  preliminary 
expenses  and  underwriting  commission,  aggregating  ^£56,390, 
and  put  ;f  25,000  to  reserve  or  ;£io,ooo  more  than  is  provided  for 
by  the  articles  of  association.  The  dividend  on  the  ordinary 
shares  is  then  made  up  to  10  per  cent.,  and  the  ;^io,ooo  of 
management  shares  get  8  per  cent.,  leaving  ;f  23,187  to  be  carried 
forward.  Freehold  and  leasehold  properties  were  valued  at 
^{,'348,283,  steamers,  tugs,  &c.,  at  ;^5o8,27o,  and  shipping,  indus- 
trial and  general  investments  at  ;{^2, 268,437.  With  regard  to 
the  last-named  item,  the  directors  say  that  as  a  number  of  these 
investments  are  not  yet  quoted  on  the  Stock  Exchange  they 
have  not  revalued  them,  but  the  market  value  of  such  as  are 
officially  quoted  has  very  considerably  increased  since  they  were 
acquired  'by  the  company.  The  ;£io  shares  owned  in  the  Im- 
perial Direct  West  India  Mail  Service  Co.  have  been  written 
down  to  £1  per  share,  owing  to  the  failure  of  that  undertaking 
to  secure  a  renewal  of  its  contract  for  a  direct  mail  and  pas- 
senger service  between  Bristol  and  Jamaica.  Sundry  debtors 
owe  ;^38o,iS3,  bills  receivable  come  to  ;^56,82o,  and  the  company 
has  ;^'i35,go2  in  cash,  while  on  the  other  hand  it  owed  ^^370,482 
to  creditors,  ^289,509  on  bills  payable,  and  ;f  110,000  on  a 
secured  loan,  which  has  been  paid  off  since  the  closing  of  the 
accounts.  The  reserve  now  amounts  to  ;fi,35i,ooo  against  a 
paid-up  capital  of  ;^55o.ooo  and  a  debenture  debt  of  ^1,000,000, 
and  altogether  the  position  is  an  excellent  one. 

JAMES  NELSON  AND  SONS,  LTD. 
In  spite  of  the  higher  averEige  cost  of  all  classes  of  live  stock  in 
the  Argentine  last  year  and  the  absence  of  any  corresponding  rise- 
in  retail  prices,  as  well  as  of  the  abnormal  fluctuations  of 
values  in  the  wholesale  markets,  the  directors  are  able  to  show- 
a  trading  profit  of  ^72,704,  and  after  putting  aside  ^^10,000 
to  a  marine  insurance  account,  against  nothing  a  year  ago, 
the  balance  of  /37,278  left  is  only  £3,71(1  below  that  of  the 
previous  year.  A  larger  sum,  however,  was  brought  forward, 
so  that  the  total  free  profit  of  ^^83,703  is  ,^'778  better,  and  the 
whole  of  this  increase  is  added  to  the  balance  carried  forward 
after  again  giving  the  ordinary  shares  7J  per  cent,  for  the  year. 
It  is  stated  in  the  report  that  the  usual  provision  for  deprecia- 
tion has  been  made,  and  the  entire  cost  of  maintaining  in  an 
efficient  condition  all  the  properties  of  the  company  meit  out 
of  revenue.  The  accounts  offer  no  very  important  points  for 
criticism,  but  we  note  that  the  amount  of  the  debenture  stock 
issued  has  been  increased  by  ;f36,o8o  to  ;f  130.367,  while  credi- 
tors on  open  accounts  and  contingency  accounts  are  owed 
;fn,i3o  more  at  £63,138.  Bills  drawn  in  South  America 
against  shipments  are  also  /62,2->"  higher  at  ,^248, 260.  Changes 
among.st  the  assets  are  fairly  numerous.  The  value  of  the  pro- 
perty is  up  ;^9,i59  at  ;f  573,624.  This  is  exclusive  of  the  River 
Plate  assets  and  the  Las  Palmas  Produce  Company,  which  is 
a  Nelson  concern.  This  is  valued  at  ;,f475,98i,  an  increase  of 
^^23,948.  General  depreciation  allowance  on  plant  and 
machinery  was  ;£5,2i5  for  the  year.  Cash  shows  an  increase- 
of  /i4,o98  at  ;^64,473,  and  sitocks  are  up  /65,58i  to  £2<)2,7i.3. 
Debtors  also  owe  the  company  ^12,025  more  at  ^30,968. 

CONSOLIDATED    TEA  AND    LANDS    CO.,    LTD. 

Owing  to  unfavourable  weather  in  the  year  ended  Novem- 
ber 30  the  yield  of  tea  from  the  Indian  estates  was  less  than 
that  for  1909,  tut  the  Ceylon  properties  gave  a  substantial  in- 
crease in  spite  of  a  short  and  badly  distributed  rainfall,  and 
the  total  crop  was  70,645  lbs.  larger  at  16,462,166  lbs.,  while  the 
price  realised  rose  by  o.iSd.  to  7.84d.  per  lb.  The  output  of 
rubber  was  41,497  lbs.,  or  30,800  lbs.  more,  but  realised  is.  4d. 
per  lb.  less  at  6s.  6d.,  while  the  yield  of  coconuts  increased 
by  359,636  nuts,  and  of  sisal  by  38  tons.  Xo  prices  are  men- 
tioned for  these  two  commodities,  but  the  revenue  from  produce 
of  all  kinds  -was  ^^31,291  up  at  ;{?553,49o,  to  which  were  added 
;^4i,572  or  ;^ii,092  more  from  dividends  and  interest,  &c., 
and  ^^^48,420  or  ;f9,46o  more  brought  forward,  giving  a  total 
improvement  of  ;^5i,842  at  _£643,482.  Cultivation  expenses, 
including  £t,1^8  for  upkeep  of  immature  areas  now  shown 
separately  for  the  first  time,  took  an  extra  ;^  10,549,  and  after 
providing  for  all  other  outgoings  the  nett  profits  were  ;f 38,360- 
^better  at  _£27i,542.  Interest,  commission  on  .profits,  &c.,  absorbed 
;f43>797  or  ;^2,544  more,  and  ;£ii,i64  or  £(i,(>l\  more  -vyas 
written  off  for  block  €.\.penditure  during  the  year,  leaving 
;f2i6,582  to  be  dealt  with.  The  dividend  on  the  first  preference 
shares  having  been  met,  ^^5,000  is  put  to  insurance  reserve  as 
last  year,  and  the  second  preference  shares  again  get  21  f>er 
cent.,  wiping  out  all  arrears  to  date,  after  -which  the  ordinary- 
shares  receive  a  .dividend  of  3  per  cent.,  the  first  for  eleven 
years,  and  ;f  11,162  more  at  ;^59,582  is  carried  forward.  Block 
account  stands  at  ;^2, 039,844,  which  works  out  at  about  £(x3 
per  cultivated  acre,  and  investments,  most  of  which  appear 
to  be  in  the  sister  companies,  come  to  ;f6i5,585  against  a  share 
and  debenture  capital  of  ;^2, 547,439,  and  reserves  of  ;^i2o,ooo. 
It   follows   that  the  company   has    little   or   no   free   working 
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capital,  and  with  produce  on  hand  at  the  end  of  the  year  valued 
at  ;^3o6,i4o  it  had  to  lean  pretty  heavily  on  credit,  the  liabilities 
on  advances,  deiposits  and  bills  payable  being  ;£20o,oi8,  and  the 
general  expenses  and  charges  outstanding  ^£61,176.  With 
regard  to  the  current  year's  prospect*  the  directors  have 
nothing  to  say  except  that  they  forecast  an  increase  to  87,000 
lbs.  in  the  rubber  output. 

ANGLO-AMERICAN    DIRECT  TEA  TRADING   COMPANY. 

In  the  t,welve  months  endi;d  November  30  this  company's  out- 
put of  tea  increased  by  129,014  lbs.  to  5,932,461  lbs.,  and  its 
coffee  and  cardamom  crops  were  respectively  2,531  cwts.  and 
28,136  lbs.  higher  at  6,735  cwts.  and  42,747  lbs.,  while  the 
outturn  of  rubber  rose  by  no  less  than  49,822  lbs.  to  00,827  lbs. 
The  average  price  of  tea  was  o.igd.  u.p  at  7.78d.,  and  although 
that  for  rubber  was  gd.  down  at  6s.  4d.  the  larger  yield  helped 
considerably,  and  receipts  from  all  sources  showed  an  im- 
provement of  ;^23,242  at  .1^237,378.  Dividends,  interest,  &c., 
gave  £6,3^3  more  at  ^^25,829,  and  with  a  slightly  smaller 
balance  of  ;^2,89o  brought  in  the  increase  in  the  total 
revenue  was  ;£■  29,545  at  ^266,097,  of  which  .£91,744  or  ;(f 22,527 
more  was  retained  as  nett  profit.  Interest,  commission  on 
profits,  &c.,  absorb<:d  an  extra  ^1,295  at  /6,oi9,  and  in  addi- 
tion to  repeating  the  appropriation  of  ^4,000  for  block  ex- 
j>enditure  the  directors  write  off  a  similar  amount  for  deprecia- 
tion on  Russian  business,  but  they  put  ;£i,ooo  less  at  ;/^2,ooo 
to  insurance  reserve.  Out  of  the  balance  remaining  the  prefer- 
ence dividend  is  met,  and  the  dividend  on  the  ordmary  shares 
is  raised  from  6  per  cent,  to  9,  leaving  ;^2,o92  or  ;^798  less  to 
be  carried  forward.  In  common  with  the  other  members  of  the 
group,  the  block  account  is  treated  as  closed  at  £7^^,06$,  and 
while  this  works  out  at  the  more  reasonable  looking  figure  of 
V^46^.^  per  acre  under  cultivation  it  still  means  that  there  is  an 
uncomfortable  lack  of  adequate  working  capital.  The  company 
has  not  been  .so  successful  as  the  rest  in  meeting  its  outlay 
-on  the  estates  out  of  revenue,  and  on  balance  the  suspen.se  ac- 
count is  ^3,062  up  at  .£6,263.  Although  there  is  no  entry 
amongst  the  assets  for  produce  on  iiand  at  the  end  of  the  year 
the  amount  owing  to  sundry  creditors  has  risen  by  £3q,^6i  to 
j^iii,i22,  and  the  debt  to  the  bankers  and  on  bills  payable  was 
only  £4,330  less  at  £i4.?>3'5,  while  the  value  of  produce 
-deducted  was  ^^'8,262  down  at  ;27S>278-  Against  these,  however, 
-debtors  and  bills  receivable  come  to  £38,698  more  at  ;£i43,i09, 
.and  cash   and   loans  are  ;£2o,283  higher  at  ;£i2i,88o. 

KANAN    DEVAN    HILLS   PRODUCE  CO.,   LTD. 

Including  ^i,S74  more  at  ;£2,432  brought  forward  and  an  in- 
<rease  of  ;£5,543  to  ;f23,422  in  receipts  from  dividends,  interest, 
■&c.,  the  total  income  for  the  year  ended  November  30  was 
;£33>923  up  at  ;£286,i59.  The  tea  crop  amounted  to  7,974,308 
lbs.,  or  an  increase  of  764,295  lbs.,  due  entirely  to  the  Travancore 
■estates  as  the  Assam  yield  was  79,600  lbs.  less.  Coffee  gave 
■600  cwts.  more  and  cinchona  22,335  "'s.  more,  but  the  580  acres 
under  rubber  are  not  yet  producing,  and  tapping  is  only  ex- 
pected to  conmience  on  a  small  scale  at  the  end  of  the  current 
year.  Profits,  after  deducting  an  extra  ;£3,ii6  at  /'23,o2i  for 
interest,  commission,  &c.,  were  .£37,151  up  at  £78,083,  and  the 
iirst  thing  the  directors  do  is  to  write  ;£i5,ooo  off  block  ex- 
penditure suspense  account,  which  had  reached  the  high  figure 
•of  ;£6i,698.  They  then  put  an  additional  £2,000  at  ^3,000  to 
insurance  reserve,  and  raise  the  dividend  on  the  ordinary  shares 
from  3  per  cent,  to  5,  carrying  forward  ^£7,583  or  ;£5,i5i  more. 
Liabilities  on  advances,  shareholders'  deposits,  &c.,  have  risen 
by  ;£ 20,626  to  ^£299,228,  and  /^i  7,424  more  at  ^38,676  is  due  on 
general  expenses  and  charges  on  produce  outstanding,  but 
banker?^  advances  and  bills  payable  have  been  reduced  by 
/••^3.'>55  to  ;£i22,i34,  and  the  value  of  produce  deducted  from 
this  total  is  ;£9,i22  higher  at  £110,824.  Block  account  stands 
at  ^^990,495,  or  £s,3  per  cultivated  acre,  while  the  suspense 
account  comes  to  ^46,698,  and  the  only  reserve  is  the  insurance 
fund  of  ;£io,ooo.  Since  the  close  of  the  financial  year  the 
■capital  has  been  increased  to  ;£i, 500,000  by  the  creation  of 
35,000  6  per  cent,  cumulative  preference  and  15,000  ordinary 
■ihares  of  ;£io  each,  of  which  30,000  preference  shares  were 
issued  in    March 

AMALGAMATED    TEA   ESTATES  CO.,    LTD. 

So  far  as  tea  was  concerned  this  company  made  the  poorest 
display  of  the  four  in  the  year  ended  November  30,  the  crop  being 
43,351  lbs.  smaller  at  4,355,312  lbs.  and  the  average  price  ob- 
tained o.i6d.  down  at  9.i5d.  The  coconut  estates  in  Ceylon, 
however,  produced  an  increase  of  665,267  nuts,  and  the  rubber 
crop  showed  a  small  gain  of  2,943  "^s-  »'  ^^<i^7  ">s.,  but  the 
average  price  dropped  by  is.  5d.  to  5s.  gd.  per  lb.  Receipts  from 
■produce  nevertheless  were  ,£2,857  larger,  and  with  /ii,935more 
^'  /^33>o2S  from  dividends,  interest,  &c.,  and  ;£2i6oo  brought 
forward  the  gross  revenue  was  /■i4,645  up  at  ;£2i  1,584.  Of  this 
j£5?'3'ii  or  ^12,876  more  was  retained  as  nett  profit,  and  after 
■writing  off  ^935  for  block  expenditure  against  ;£3.474  last  time, 
the  directors  double  the  appropriation  to  general  reserve  at 
£io,QCK),  but  put  ;£2,ooo  less  at  £3,000  to  the  in.surance  reserve. 
A  dividend  of  2]i  per  cent,  was  paid  on  the  preference  shares 
in  December,  and  a  further  payment  is  now  made  of  7%  per 
cent.,  bringing  the  dividend  on  these  shares  up  to  November  30, 
i<)09.  and  £2,416  or  ^184  less  is  carried  forward.  The  managing 
agents  and  secretaries  have  again  returned  the  whole  of  their 
remuneration,  and  the  directors  gave  up  half  their  fees.  Block 
account  has  been  reduced  by  ^fioc)  through  a  sale  of  timber, 
and  now  stands  at  £824,785,  or  np,-\rly  ;£57  per  cultivated  acre, 
•while  reserves  with  the  present  transfers  from  revenue  amount 
*o  ;£i«3>ooo-  While  advances  by  banks,  bills  payable,  &c.,  less 
.£71,95'  ^or  value  of  produce,  amount  to  /32,62i  or  a  decrease 
o^  ,£-»''>342,  deposits  and  advances  by  shareholders  and  by  Ja». 


Finlay  and  Co.  have  riwn  by  ;^i6,45i  to  ^^75,555.  On  th* 
other  hand,  however,  debtxirt  ir$tt  .£32,527  or  jt' 1^344  m-Te  and 
cash  and  loans  have  risen  by  ;£3,!6o  to"  £x,f)-;6. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are  the  receipt*  into  waA  Ihom   out  of    the 
Exchequer  between  April  1,  1911,  and  April  29,  1911  :— 

Revemde  and  Othkb  Recbipts. 


- 

Total  Rssslpu 
iatDilM 

AlKll  1  to 
April  n. »»" 

IsdMmrfaa 

ApHllM 
AprilMlfHL 

Balanced    on   April  i— 
Bank  of  England  

II   1 1 1 1 1 1 1 1 1       \\  - 

t 

I«.J>».374 

f. 

Bank  of  Ireland 

^.iit 

Revkmub. 

IS.M<.<7< 

lAl.>4* 

j,3|6,oee 

t,So6,ooo 

i,9a9.oaa 

ynfioo 

}4a.oeo 

JOfOOO 

JJ3S 

Bicia*    

Eatate,  &c.,  Dnltea 

i,yi6>)oo 

Stamps 

1 . 1  it.ooo 

Land  Tax  and  House  Duty. . . . 
Prop»;riy  and  Income Tai .... 

i.A49.flM 

Post  Odice   

1^440^000    i          1  )9n  eoo 

Receipts    from     Sucr     Canal 

Shares  and  Scindry  Loans.. 

Mltoellaoeoos...... .....•..•• 

SU*733    1              MJaff 

Revenue    

- 

i9.a«9.9iX    1         U.2AtM 

Total,  including  bftUnce.. 

Othf-h  Rrckipts. 

Repaymenl  of  Advancei  for  Bullion  

By  luue  of  Exchequer  Bondt  aod«r  (be 
War  Loan  (Redemption)  Act,  1910  

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  ;f9,}ao,oeo  in  1910-11) . 


Vifi^^COi 


To.,1 


*i.ntJh^ . 


BxrBHDITVSB  AMD  OTMBB  ISSDS*. 


Telallsi 
ool  of  lb*  Kz- 

ehaqoarlo 
mMI  poyiiMiits 


Total  IsMMS 
ool  o(  ib«  Bs- 


hOO 


Xt  to 


■MMM! 

froi 
April  I.  to 
ApdijB. 


KxPKNDtTURK. 

National  Drhl  Services 

Development   and    Road  Ira 

provemcnt  Funds 

Prfvnieiits  10  L.ocal  Taxation 

Accuiiiits,  &a 

Other      Consolidated      Fund 

Services    ■•..... 

Supply  Services.  .,.••,,,., 


Expenditure 


Othrr   Issues. 

For  Advances  for  Rutlion 

For  Advances  for  Intrre^t  on  Excbeauer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issoad  ondar 

the  War  Loan  Act,  1900  

Under  Fiibltc  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908   

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  In  Excbeqoar; — 

Bank  of  England    

Bank  of  Ireland 


Apl.30. 


lot  I. 
A|J.t9. 

9.3lo.44>i  3.8ft.J«4 
7'9.44«(      4il><73 


Total 


4.1».67« 

■oo,jSo 
10,019.  ]oo 


I4>9*>A3 


H.MJ 


iJ,O0O 


i9,sra,oi( 


■7 

«.^y,ot* 


trtrM] 


•5«r.7>> 


SS.M1 


4MB.SW 


4.3«>.isr 


ty.yyjj* 


Ubuo.— Treasury  Bills  outsiaodinK  oo  Apcil  S},  1911  }— 


Bills  issued  by  PuUio  Taodac 
Bills  otherwisa  Issuad 


Treasury,  May  1, 1911. 


Total 


4,300,000 
£io,]ao,aao 


A  branch  of  the  Commercial  Bank  of  .\uslralia.  Ltd  .  has 
opened  at  Rathdowney,  in  the  State  of  Queensland. 

Mr.  Sigismund  Ferdinand  Mendl  has  been  elected  itafMty 
chairman  of  the  National  Discount  Co..  Ltd.,  in  the  piaCA  o< 
the  late  Mr.  Waller  Murray  Guthrie. 

The  Crown  .\gents  (or  the  Colonies  remind  holders  of -bootlB  of 
the  Straits  Settlements  Government  Four  per  Cent  3  Year  Coo- 
vertible  Bond  I-oan  that  they  have  the  option  until  the  1 4th  inst. 
of  converting  their  holding  into  Straits  SeltleRients  JJ  pw  cent. 
Inscribed  Stock  at  the  rate  of  £I0J  of  Stock  for  e«cfa  £100 
converted. 

"  Nitrate  Facts  and  Figures  for  191 1"  is  a  useful  coapilatioo  b» 
Mr.  A.  F.  Brodie  James,  now  making  its  eighlli  «lin«M 
appearance.  It  is  published  at  2».  6d.  nett  by  Nieasrs.  P.  C. 
Mathieson  and  Sons,  and  cootmins  amongst  other  things  itMWrt 
of  production  and  exportation  cov«ring  six  to  s«\-en  yaars  back. 
There  are  also  full  tabular  summaries  of  the  accounts  of  the  varioq 
nitrate  companies,  so  that  the  little  book  is  valuable  to  all  interwHd 
in  this  branch  of  industry. 


670 


'^fic  Jnvestors'  TReview^ 


May  6,  191 1. 


Ans>vers  to  Coprespondents. 

•«•  A  Hey  to  those  Answers  wlH  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

W.  G. (i)  Why  should  you  sell  all  unless  you  can  place  the 

money  as  well  elsewhere  ?  The  business  is  at  present  very  pros- 
perous, and  still  higher  prices  not  improbable.  Perhaps  you  might 
realise  part.  (2)  Yes,  not  unlikely,  as  the  improvement  in  the  m- 
come  has  been  already  more  than  discounted.  Wait  for  the 
report.  (3)  We  can  say  little  about  this  beyond  what  has  been 
pub'ished,  but  the  thing  has  big  possibilities,  though  lis.  is  a 
very  good  price.  The  Government  has  not  done  so  much  as  it 
might  to  further  the  interests  of  such  companies.  (4)  No  imme- 
diate prospect  of  a  recoil,  but  the  thing  is  a  gambling  counter 
about  which  we  can  have  no  certainty.  (5)  Bad  accounts  of  the 
colour  of  the  company's  product  have  discredited  its  prospects  and 
depressed  the  shares,  and  we  fear  the  fall  is  not  at  an  end.  Wait 
a  week  or  two. 

Winton. — You  still  have  a  profit,  and  if  you  do  not  care  to  hang 
on,  seeing  the  market  go  lower  in  the  meantime  as  we  fear  it  may, 
better  perhaps  realise  and  buy  again  when  the  market  is  stagnant 
and  idle. 

New  Club.— (i)  This  ought  to  be  fairly  good  at  present,  but 
there  is  only  one  place  where  it  can  be  bought  and  sold,  and  the 
quality  of  the  security  is  we  fear  not  high.  {2)  A  second-class 
security,  which  has  also  no  market  outside  one  shop.  We  should 
not  care  to  hold  either. 

Pen-Wiper. — They  might  be,  but  no  information  is  yet  obtain- 
able, and  there  is  one  insuperable  drawback.  The  bonds  cannot 
be  dealt  in  on  the  open  market.  There  is  consequently  no  means 
available  for  testing  their  value  before  buying.  We  should  say, 
"  Don't  buy." 

Septa. — Last  report  disclosed  a  falling  away  in  the  profits 
amounting  to  some  /6,ooo,  but  the  dividend  was  maintained  and 
the  campany  is,  we  believe,  both  prudently  and  honestly  managed. 
A  purchase  of  its  shares  might  therefore  be  advanlageous. 

Mithra.— (i)  The  price  named  is  as  much  as  the  shares  are 
worth,  prospects  and  contingencies  looked  at.  (2)  A  very  "  long 
shot"  these.  They  could  only  be  sent  up  by  some  gamble,  and  we 
do  not  see  how  one  could  originate.  (3)  This  company  is  pulling 
round  fast,  and  what  with  economy  in  working  and  plenty  of 
orders — especially  Government  orders — these  shares  look  cheap. 
(4)  These  may  very  likely  get  hoisted  in  price,  as  we  hear  the  prefce. 
dividend  may  be  paid;  therefore  a  promising  speculation.  (5) 
Quite  a  respectable  company,  burdened,  though,  with  interest 
guarantees  on  the  capital  of  some  of  its  bantlings  for 
the  next  few  years.  We  should  hold  off  a  little.  (6) 
Doubts  are  current  in  the  market  as  to  the  reality  of  the 
"profits."  In  three  instances  they  were  excellent  on  paper,  but 
the  paper  is  not  thought  to  have  been  adequately  converted  into 
cash.  At  the  same  time  the  company  should  do  well,  and  we 
have  not  gathered  any  information  to  warrant  an  advice  to  sell. 
(7)  Rise  probable  on  market  temper  and  Coronation  traffic 
prospects.  This  without  reference  to  dividend,  which  is  still  a 
long  way  off. 

Gresham.— The  company  is  undoubtedly  a  good  one  and  well 
cared  for.  Looking  at  general  prospects,  we  should  say  the  shares 
are  worth  buying  at  the  current  price. 

Peter.- We  did  not  like  the  appearance  of  this  company  when 
it  came  out.  and  have  heard  nothing  since  to  make  us  change  our 
opinion.  Do  not  buy  the  shares  now.  Apply,  in  the  first  instance, 
to  the  High  Commissioner,  iS,  Victoria-street,  S.W. 

J.T. — The  outlook  is  not  very  promising,  and  the  shares  are  not 
a  desirable  speculation,  even  at  the  present  price  of  about  los. 

A.  T.  L. — (i)  Last  report  was  good,  and  the  profits  were  wisely 
allocated  ;  but  the  shares  could  not  be  bought  much,  if  any,  under 
2j,  and  we  should  not  acquire  many  at  that  figure.  (2)  Promising 
still,  if  you  can  get  them  at  or  little  over  par.  (3)  Hold  off  here  at 
present.  Traffics  are  pcorish,  and  the  stock  may  fall  a  little  in 
spite  of  its  excellent  quality. 

Reader  (A'oerdeen). — It  seems  a  pity  to  sell  as  long  as  there  is 
a  chance  when  you  would  get  so  little.  Negotiations  are  pro- 
ceeding with  the  Government  about  royalties,  and  the  accounts 
will  be  issued  soon. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  quietness  again  pervaded  this  market,  con- 
sumers naturally  exercising  a  good  deal  of  reserve  pending  the 
Budget  proposal,  and  though  no  pressure  of  supplies  is  felt  at  the 
moment,  rates  took  a  downward  turn  in  many  cases  of  refined. 
Beet  also  assumed  a  very  quiet  condition  of  affairs,  developments 
in  Cuba  being  more  favourable  than  otherwise,  and  values  sagged 
to  a  slight  extent.  Grocery  cane  sorts  hang  fire  just  now.  Tate's 
No.  I  cubes  quoted  i8s.  ^\d. ;  No.  2,  17s.  lojd. ;  Lyle's  granulated, 
15s.  lojd.  to  16s.  lojd.  ;  and  yellow  crystals,  14s.  lo^d.  Ready 
parcelsof  German  granulated  soldi2s.5Jd.toi2s.  2jd.and  12s. 3|d.  ; 
May,  I2S.  3|d. ;  May-August,  12s.  4Jd.  to  12s.  afd. ;  and 
October-December  quoted  lis.  yjd.,  f.o.b.  Hamburg,  May,  beet 
done  los.  4jd.  to  los.  sd.  and  los.  2jc".  ;  August,  los.  sjd.  to 
los.  6Jd.  and  los.  4id.  ;  September.  los.  3d.  to  los.  3jd.  and 
los.  2^d. ;  October-December,  gs.  8Jd.  to  gs.  7id.,  f.o.b. 

Coffee.— A  fair  quantity  catalogued  in  auction  was  moderately 
competed  for,  and  prices  on  balance  ruled  about  steady.  Futures 
commanded  fair  support  at  firmer  but  rather  irregular  rates.     May, 


sold  4gs.  gd.  ;  July,  483.  "jl^A.  to  4gs.  3d.,  48s.  4jd.,  and  48s.  gd. ; 
September,  47s.  6d.  to  48s.,  47s.  3d.,  and  47s.  gd.;  December, 
46s.  3d.  to  46s.  7jd.,  and  46s. 

Cocoa. — Apart  from  a  steady  demand  for  good  and  fine  Ceylon, 
which  realised  steady  prices,  a  dull  tone  ensued  at  the  weekly 
auctions,  and  Grenada  fell  back  6d.  to  is.,  with  other  British  West 
India  is.  to  2s.  Foreign  kinds  slow.  Good  to  fine  pale  Ceylon, 
sold  67s.  to8is. ;  pale  10  fine  red  Grenada,  50s.  to  54s  ;  fine  St. 
Lucia,  57s.  ;  ordinary  Dominica,  45s.  to  46s. ;  good  Jamaica, 
52s.  6d.  to  53s.  ;  Costa  Rica,  52s. 

Tea. — Indian  auctions  this  week  passed  off  steadily,  while  grades 
up  to  8|d.  per  lb.  realised  firm  to  rather  dearer  prices,  the  best 
autumnals  being  well  competed  for.  Brokens  from  gd.  to  iid.  per 
lb.,  also  red  and  stalky  kinds,  however,  in  most  instances  favoured 
buyers.  Ceylon  sales  experienced  brisk  bidding  for  all  descriptions 
at  prices  fully  equal  to  those  ruling  last  week  Quality  generally 
was  inferior,  but  the  better  liquoring  invoices  were  well  competed 
for.  Java  auctions  met  with  good  competition,  and  fully  steady 
prices  were  obtained. 

Spice. — Pepper  tended  firmer.  Black.  June  delivery,  sold  4jd.  ; 
September,  4|d.  ;  December.  4^d.  ;  March,  4  i7-32d.,  4iffd.,  and 
4  i7-32d.  Singapore,  June-August  shipment,  sold  4^d.  ;  August- 
October  quoted  4|d.,  c.f.  and  i.  Lampong.  August-October,  sold 
44d. ;  October-December.  4jd. ;  February-April.  4^d.,  c.f.  and  i. 
White.  June  delivery,  sold  6  23-326.;  July.  6  25  32d.  ;  August, 
6^d. ;  October.  6  3i-32d.  to  6^d. ;  March,  7i'5d.  Singapore,  April- 
June  shipment,  sellers,  6Jd.  ;  June-August.  6^d.,  c.f.  and  i. 
Cloves  generally  quiet,  but  firmer.  June- August  delivery  dene 
7.^d.  to  7  ii-32d.  ;  October-December,  buyers,  6,'jd. ;  August- 
October  shipment  quoted  6d. ;  September-November,  sjd.,  c.f. 
and  i.  Auctions  of  fair  exent  went  steadily.  West  India  nutmegs 
and  mace  fully  steady.  | 

Rice.— Market  firm  but  quiet.  A  cargo,  part  Moulmein  and  part  I 
Bassein,  May  shipment  to  Holland,  sold  8s.  and  7s.  iiid  re-  ' 
spectively. 

Jute. — A  good  trade  effected  at  dearer  rates.  Native  first  marks 
assortment,  spot,  sold  ^24  5s.  to  £24  15s.  ;  ditto.  May -June, 
^24  15s.  to  £25  5s. ;  tops  of  ditto,  spot  and  afloat,  £25  5s.  ;  Daisee, 
No.  2,  spot,  £24  to  ^24  15s.  Native  firsts,  new  crop,  guaranteed, 
August,  ;f  24  5s.  to  /24  15s.  ;  September,  ditto,  ;^23  7s,  6d.  to 
£23  los.  ;  ditto,  without  guarantee,  ^23  to  ;^23  5S..  and  September- 
October,  ^22  to  ;f  22  5s. 

Hemp. — There  was  more  inquiry  for  Manila  kinds  and,  with 
sellers  reserved,  full  rates  were  secured.  F.C.,  May-July,  done,. 
;fig  15s.;  S.S.,  ditto,  £ig,  and  G.S.,  June-August,  at  ;^i8  15s.,  and 
buyers.     Fair  New  Zealand,  Jane-August,  sold,  ;f  ig  los. 

Shellac. — Market  largely  nominal,  trade  being  slack.  T.N., 
May,  sold  71s..  August.  72s.  6d..  and  October,  73s.  6d. 
GAMBiERdull.  June-July  quoted  20s.  gd.,  c.f.  and  i. 
Rubber. — Trade  moved  quietly  and  rates  were  unsettled.  Fine 
hard  Para,  spot  and  near,  quoted  5s.  2d. ;  June-July  sold  5s.  6d.  to 
5s.  7d.  and  5s.  3jd.  ;  July-.\ugust,  5s.  7d.  to  5s.  gd.  and  5s.  4jd.  ; 
ball,  June-July,  done  4s.  3d.  to  4s.  No.  i  latex  plantation,  April- 
June,  quoted  5s.  4d.  ;  and  October-December  sold  4s.  iid.  to 
4s    lojd. 

Copra  firmly  held,  and  a  moderate  demand  prevailed.  •  Ceylon, 
May-June,  northern  ports,  quoted  ^23  17s.  6d.  ;  Malabar, 
^24  I2S.  6d.  To  Marseilles,  F.M.,  Straits,  ;f  22  ;  F. M.S.,  ditto, 
;f  22  17s.  6d. ;  and  Manila  sold  ;f  21  3s.  gd. 

Bark. — Amsterdam  sales  averaged  3.13c.  Java  shipments  for 
last  month,  1,730,000  Dutch  lbs.,  against  i. 578.000  same  time  last 
year. 

Drugs.— At  public  sale,  cardamoms  ruled  generally  steady. 
Fair  to  good  bold  pale,  2s.  lod.,  3s.  6d.  ;  small  to  bold  pale.  2S.  6d.. 
2S.  gd.  ;  seeds,  is.  iid..  2s.  id.  Senna  steady.  Ordinary,  ijd.  to 
3d.  :  pods.  ijd..  2d.  Camphor  easier.  |  oz.  tablets,  is  gjd. 
Cape  aloe*  rather  dearer  in  some  cases.  Fair  to  good  hard  brignt, 
35s.,  36s.     Bucha  leaves  firm.     Oval  yellowish,  is.  gd.,  is.  iid. 

Oils. — Linseed,  spot,  pipes,  ^^44  17s.  6d.;  barrels,  ^45  53. 
Hull,  naked,  spot,  /44.  Rape,  ordmary  brown  naked,  on  spot, 
;f27  los.  English  refined,  spot  (casks),  /2g  los.  Cotton,  crude, 
spot,  £2^  15s.;  refined  sweet,  /30  los.  ;  ordinary  pale.  ^27  los. 
American  spirits  of  turpentine,  on  spot,  5gs.  6d.  Petroleum : 
American,  sjd.,  5gd. ;  Russian,  4Jd.  to  4jd.  Cocoanut :  Ceylon, 
spot.  ^36;  and  Cochin,  spot,  ;^40.  Palm,  Lagos,  on  spot,  ;f 33. 
Soya,  spot  (barrels),  ^30.     Rosin,  common  strained,  on  spot,  i8s 

Linseed  firmer,  and  a  fair  amount  of  business  transpired. 
London:  Calcutta,  spot,  71s.  6d.  ;  afloat,  70s.  6d.  to  6gs  6d., 
as  to  position  ;  April,  6gs.  ;  April-June.  68s.  6d.  La  Plata,  afloat, 
67s. 

Rapeseed  quiet,  and  easier.  Ferozepore,  April-May,  40s.  3d. ; 
brown  Cawnpore.  ditto,  40s.;  yellow  Guzerat,  March-May, 
46s.  6d. ;  yellow  Cawnpore,  ditto,  44s. 

Cottonseed  remained  slow.  London  :  Egyptian,  spot, 
£8  3s.  gd.  ;  Maj',  £8  5s. ;  November-January,  £7  i6s.  3d.  per  ton. 

Tallow. — In  auction  2,060  casks  were  offered  and  1,307  sold, 
prices  being  3d.  to  6d.  down,  except  fine  mutton.  Mutton,  fine, 
36s.  3d. ;  fair  to  good,  34s.  to  35s.  ;  dark  to  dull,  32s.  3d.  to 
33s.  gd.  ;  hard,  35s.  3d.  Beef,  sweet.  34s.  6d. ;  fine,  34s.  6d.  ;  fair 
to  good,  32s.  gd.  to  33s.  6d.  ;  dark  to  dull,  32s.  3d.  to  32s.  6d. 
Market  letter  unchanged.  Town  tallow,  33s,  6d. ;  melted  stuff, 
24s.  per  cwt.  Stocks  of  all  kinds  in  London.  April  30,  lo.gSo 
packages,  against  6,420  last  year. 

Metals. — Tin  continued  irregular,  the  upward  movement  of  last 
Friday  being  renewed  at  the  week's  commencement  under  firmer 
Eastern  cable  news  and  favourable  monthly  figures,  while  good 
buying  on  American  account  prevailed.  April  figures  show  a  de- 
crease of  2,801  tons  in  the  total  visible  supplies.  Straits  ship- 
ments during  the  same  period  amounted  to  3. 115  tons — London 
2,170,  Continent  315.  and  America  630  tons.  The  position  is  still 
strongly  controlled.      Cash  delivery  fluctuated    last  Monday    to 
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/195  10s.  and  three  months  ^192  5s.,  bat  selling  pressure 
at  times  and  slackness  of  demand  led  to  a  set  -  back 
until  the  middle  of  the  week,  cash  moving  down  to  ;f  192  ijs.,  late 
May,  to  £ig3  53,;  late  June,  ;f  192 ;  three  months,  ;|i90  los.  to 
/i«9ios.,  and  6nally /189  158.,  registered,  closing  cash,  /193; 
three  monlhs,/i89  158.  Thursday's  market  continued  to  exhibit 
weakness,  ancT after  various  fluctuations  cash  settled  down  at 
/r92  los.  ;  three  months,  /189  los.  Speculative  dealings  were 
by  no  means  brisk  this  week.  Copper  :  Excellent  statistics  have 
not  influenced  values  of  standard,  the  market  being  still 
kept  in  a  state  of  expectancy  pending  the  long  -  awaited 
legal  decision  with  regard  to  Trust  suits  in  the  United 
States.  Realisations  and  free  offerings  prevailed  at  intervals, 
and  prices  declined  slightly,  but  sellers  excercised  reserve. 
Statistics  for  last  half  of  past  month  show  ■  decrease  of  1,610  tons 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WKliK   ENDING  MAY  5. 


-Ba^ar— per  ewt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No. -2..     .. 

Fine  Kranulated. . 

I^yle's  granulated 

German  ^ranU' 
laled,  first  marks 
f.o.b 

GernianCubef.o.b. 

French  Cube 

Crystallised,  West 
fndia  ,.     .. 

Beet,  88%  f.o.b 

lea— per  lb, duty 

3<1.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orangfi    ,, 
Broken    „ 
Pekoe  Souchong 
China — 
Keemuns      ..     ,. 

Cocoa  —  per  cwt. 
diitv  Id.  pt-r  lb. 
Trinidad— per  cwt 
Grenada  ,.  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CofTec— per    cwt. 

duty  lAd.  per  lb. 
East  India    ..     ., 

Jamaica 

Costa  Rica  . .  . . 
Provlilons— 

Butter,  per  cwt. 
Australian  finest 
Irisl)  Creameries 
Dutch  ditto..  ,, 
Russian  finest  . . 
Norniandybaskels 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon- per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American     . .     . . 

Hami— pec  cwt, 

Irish       

Canadian  . .  . . 
Auietiaio     ,.     ., 

Oheeu— per  cwt. 

Edam     

Canadian      ..     ., 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 


Last 
Week. 


This 
Week 


£    1.    d. 


0  18 
0  18 
o    o 


o  12    63 

■4/5J-I4/6 

April  May 
15/6-16/9 
o  10     6 


s.d.s.  d. 
0  7J-0  9< 
0  73-  101 
0  Si-   iij 
08-11 
o  7i-o  Sj 
o  8  -  loj 
o  8  -  ili 
0  8  -  11} 
08-11 
o  73-0  83 

loj-i  loi 


55  o-«3  o 
49  0-54  6 
48  0-51  o 
62  0-84  6 
55  0-63  o 


62  o-  98  6 
64  u-124  o 
61  o-  87  6 


d. 


0  18     4i 

o  17  loi 
000 
I5/loJ- 
16/10} 

O   12      33 
U/3->4/44 

o  16     o 

April  May 

15/6-16/6 

o  10     32 


s.  d.  s.  d. 

o  7}-  94 
o  7J-1  2i 
0  81-1  oj 
o  8i 
07 
o  7I 
0  8  -  loi 
o  8  -  II 
0  8J-I  I 
o  7J-0  82 

loi-i  icj 


Last 
Week. 


This 
Week. 


>.  d. 
83 
8  6 
76 


s.  d. 

-II  o 
-9« 
.96 


54  0-62  o 
49  0-54  o 
48  a-50  o 
62  0-84  6 

55  0-63  3 


60  o-  87  6 
60  0-134  0 
60'  o-  67  6 


Rica—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Basseln 

Saigon  c.  f.  and  1 


98/-108/ 
lo6/-io8/ 
10S/-114/ 

98/-100/ 
108/-122/ 
109/-113/ 

12  0-15  o 

59  0-71  0 
56  0-68  0 

52  0-59  0 

53  0-56  o 


84/-107/ 
50  0-68  o 
39  o-  72  o 


38  0-64  o 

63  0-66  0 
34  0-66  o 
03  0-7S  0 
nom. 
60  0-63  0 


d.  s.  d. 

79-80 
■  .4-8    4! 

7   lOJ-O   II 

70-8    0 


96/-106/ 

104/-108/ 
I08/-U2/ 
96/-100/ 
loo/-tl4/ 
I10/-I12/ 

II  0-14  o 

58  0-71  0 
54  0-68  o 
50  0-58  o 
32  0-36  0 


84/-I04/ 

52  0-69  o 

4l  0-7J  o 


38  0-64  o 
63  0-66  o 
34  0-66  o 
68  0-78  o 

nom. 
61  o-tz  6 


o  9  -2  5j 
o  9i— I  6 
0  43—1  8i 
o  74—1  2J 

9  — 1   II 

0  64 — I  04 

1  6j — I  II 
10  — 1  i4 

£j.d. 

053 

365 

0  16    0 
o  15    0 
nom. 
nom. 
o  10    9 
093 

O3    5    < 
£'3«-<3 

900 

£«4i-£24j 


I 


194-195 
.»93  15  < 
14/ii  up- 


Bgga— per  130, 

French  . ,     , . 

Italian    . .     .. 

Danish  ..     ., 

WooI~perlb. 

A  ti  s  t  r  a  1  I  a  n 
Scoured  Merinti 

Scoured  Cr'ssbr'd 

Greasy  Merino 

Greasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Rivei  Plate  slipe 

Indlarubberp.  tb 

Para,  line  hard  . 

Spot        

Iron—per  ton. 

Cle%'eland,  cash  . 

Coal— per  ton. 

Durham,  best     . 

Seconds        . .     . 

East  Hartlepool. 

Seconds        .,     . 

Steams,  best 

Seconds        . .     . 

Lead— per  ton. 

English  Pic..     . 

Foreign  soit. .     . 
Quicksilver— per 
bottle  tirst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.  bars 
Straits  cash  ..  . . 
Tin  Plates.per  box 
Copper— per  ton. 
English,  Tough, 
per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard      . .     .. 
Jute— per  ton. 
Native    firsts    for 
sh'pm't.  May-June 
OUa- 

Ltnseed.per ton.. 
Rape,  ref.  English, 

casks  

Krown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  retined 
Petroleum  Oil,  per 

albs. 

Water  White 
Oil  Seeds, Linseed 
Calcutta- per  410 

lbs.  April.. 
Kape,    Cawnpore, 
brown,      Mar.- 

May 

Tobacco  —  duty. 

uninanufactureu 

3/8,  4/ii  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Virginia  leat..      .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

s,  d.   s.dJGi^;ars,duty  7/-lb. 
79-80  j  Timber— Wood. 
8  1^3    4ipanLslg     and 
7  ioi-8  o  j      Meniel   Fir,  per 

70-8    o  II    load 65/— 135/ 

Indian  Tewk  195/— 4B0/ 


I.  d.  t.d. 
8  6-11  o 
86-96 
79-99 


o  0-2  5) 
o  94-1  6 
0  4|-i  8i 
o  7J-1  2i 


I  9  ■ 


II 


o    9 


/13    a 


f57i-f573 

i57t-i57i 


24    5    o 

30    o    0 

28    o    0 
26  15    o 

0  4?-o  53 
o  6|-o  6i 


3    7    3 


306 


09—1 
06—1 
0  5  —  10 
10—16 
3  o  —4  6 
06—20 
3  0      up 


0  6^-1  o) 

1  6^-1  11 
I  o  -I  lA 

£    8.   d.' 


2     6     I 

o  16    c 
o  15    0 

nom. 

nom. 
o  10 


9 
3 

6 


9 
£*4 


i    o 


<i9il-i934 

£1929-1934 

t.'93     Q   u 

14/  up. 


70    0    o 
53  <8    9 


23  15    o 

fj44-|f45 
£  i.  d. 
29    o   o 

27  O  0 
25   10     o 

£274-^304 

0  4!-o  33 
0  6t-o  6i 


3    8    9 


3    o    3 


09-11 

0  0-13 

o  5  -  10 
10-16 
20-46 
06-20 

3  0       up 


65/-IJ5/ 
193/— 480/ 


and  1,535  tons  in  stocks  and  visible  supplies  respectively.  Deli- 
veries during  April  amount  to  2,465  tons.  Chili  Charters,  2,300 
tons.  Settling  down  last  Monday  at  /54  2s.  6d.  cash,  ^54  15s. 
three  months,  values  of  standard  respecting  these  positions  eased 
by  the  middle  of  the  week  to  £5^  is.  3d.,  and  tliree  months  to 
/54  13s.  gd.,  closing  on  Thursday  at  ^54  and  £i^  12s.  6d.  respec- 
tively. Lead  quiet.  Foreign  eased  but  steadied,  ruling  at 
;fi2  17s.  6d.  to  £ii,  as  to  position.  Spelter  firmer.  Ordinary 
brands,  ;f  24  5s.     Iron  easier. 

Corn  (Mark  Lane). — English  v?heat  remains  in  small  supply  and 
quotations  continue  to  exhibit  a  rising  tendency,  sellers  being 
reserved.  Whites  delivered  up  range  to  36s.  6d.,  reds  to  35s.  6d. 
per  qr.  504  lbs.  Imported  grades  are  more  dearly  held  on  spot, 
but  buyers  are  slow  in  following  the  hisher  pretensions  of  sellers. 
No.  2  Northern  Manitoba,  37s.  6d.,  ex  ship,  38s..  ex  quay.  Aus- 
tralian, on  spot,  37s.  6d.      Indian,   35s.  fid.      South  Russian,  on 


sample,  ex  granary,  3?*.  fo  371.  FlMr  better  mainuined,  with  a 
steady  inquiry  for  American  and  Englitb.  Caradian  ezpon  pslaot* 
26s.  to  27».  landed.  Iron  UnkeTias.,  ex  store.  Grinding  barhnr 
firmer,  and  still  very  scarce.  OdeMa,  22s.  3d.,  ex  ship;  22*.  ^d. 
ex  warehouse.  Oats  supported  in  valne  Plate.  i$».  ijd.,  landed. 
Common  Riga,  15s.  6d.,  ex  qoar,  38  lb*.  Maize  in  cooliaaad 
short  supply  and  again  dearer.  Odeiwa.  33s.  6d.,  23s.  gd. ;  Flat*. 
25s.,  both  landed  terms. 

Cotton  (from  our  Manchester  corraipondeni). — No  particnlar 
fresh  feature  has  shown  iiself  in  our  market  during  the  past  week. 
Although  the  tone  has  been  firm,  not  quite  so   much  activity  has 
been  reported,  and  to  some  extent  the  sales  show  a  Ulinf  off. 
Producers  of  both  yarn  and  cloth  are   not  anxious  to  tell  at  tba 
moment,  and  machinery  is  running  at  full  stretch.     Slightly  easier 
rates  have  prevailed  in  raw  cotton,  but  no  definite  slump  in  valors 
is  anticipated.     Advices  as   to   the  new  American  crop  are  fairly 
favourable,  but  many  things  may  happen  before  September  next. 
In  Egypt  the  reports,  so  far  as   ihe^  gj,  are   favourable,   but  it   is 
rather  early   for  reliable   information   as   to  the   prospects.    The 
demand  in  piece  goods  hat  not   been  so  brisk  as  last  week,  but 
sellers   have   met  with   a  fair  volume  of  inquiry,  and   in    some 
quarters   moderate  sales  have  been  arranged.    The  chief  support 
has  again   been   given  by   India,  and  in   certain  directions    it  ii 
evident   the  requirements  of    dealers    on    the    other    side    ba*a 
not    yet     be»n    fully    supplied.       Only     small    lots    have    beea 
reported   for  China,  and  to    some    extent  the  demand  being  met 
with  is  rather  disappointing.    The  general  offtake  lor  the  boaib 
American  outlets  continues  encouraging.  Some  producers  of  heavy 
goods  complain  of  the  small  amount  of  fresh  business  coming  rottod 
for  the  near  East,  and  such   manufacturers   are   not   doing  so  well 
as  producers  of  fine  fabrics.     Printing  cloths  of  all   kinds   have 
been  well  held  with  a  fair  inquiry.     In  home  trade  circles  a  pro- 
mising demand  is  being  dealt  with,  but   more  favourable  climatic 
conditions  are  wanted  to  stimulate  business.     American  yarns  for 
home  use  have  not  bee.i  sold  freely,  but  spinners  are  holding  their 
own  better  than  a  few  weeks  ago.     Owing  to  some  curtailment  of 
production,  producers  of  wefts  are  getting  some  relief.     Twists  of 
good  quality  have  commanded  very  full  rates.     Shipping  bundles 
have  been  in  request    for  India  at   a  price,  but  transactions  gene- 
rally in  export  descriptions  are  awkward  to  arrange.     The  produc- 
tion  in   Egyptian  spinnings    is    being  fairly  well  absorbed,   and 
steady  buying  has  transpired  from  day  to  day.    Sir  Jacob  Behrens 
and  Sons  report  that  old  crop  positions  are  entirely  controlleil  by 
the  "  bull  "  party,  which  to  some  extent  has  at  last  drawn  in  the 
public  on  the  assumption  that  there  will   be  an  actual  scarcity  of 
the  raw  material  before  any  freth  supplies  can  possibly  come   to 
hand.     Reports  from   the  cotton-growing    districts  are   not   very 
favourable  just  now  ;  wet  and  cold  weather  prevails,  and  a  poor 
start  has  been  made   in  several  districts.     Under  these  conditions. 
no  one  ventures   to   sell   new   cotton   for   a   fall,  in   spite  of   the 
relatively  high  prices  now  ruling. 

Fridays   MovxmNTS. 
Sugar. — Refined  in  moderate  request  and  market  steady.    Cane 

sales  dull    and   crystallised  declined    3d.      9,300   bags  Trimdad 

offered  and  partly  disposed   of:  good  to  fine,  15s.  6d.  to  i6a  :  and 
1,050  bags  Demerara  ditto  low  mid,  15s.     Salvador  soft  grocery 

withdrawn.     Ready  parcels  of  German  granulated  sold  12s.  3}d. ; 

ditto,  June-August,  I2S.  4jd.  fo.b.  Hamburg.    Beet  steadier.    May 

sold    103.   3d     to   los.  3Ad. ;  August.    los.    4jd.  to   los.  jd. ;  and 

October-December,  9s.  7|d.  f.o.b.  Hamburg. 
Gldcose  now  los.  6d. 
CoFFKK. — Sales  met  a  moderate  Inquiry,  but  rates  tended  against 

sellers.     Futures  generally  steady.     May  sold,   50s.    July  quoted 

49s.  3d.  ;  September  sold  48s.  to  48s.  t|d.  ;  and  December,  47s.  to 

46s.  gd.  and  46s.  lojd. 
Jute  again  stronger,  with  few  sellers.      Business  done  in  native 

firsts,  May-June,   Adriatic,  at  £2^  15s.;    Mango,  group  K  to  M. 

May-June,  Hamburg,  £24. 
Hemp.  —Manila  quiet.    F.C.,  October-December,  sold  /20. 
Rubber  dull,  and  lower.     Para,  fine  hard,  spot  and  near,  quoted 

5s.  i^d  ;  June-July,  5s.  2d.  ;    July-August  sold  5s.  2d.  to  5s.  3d.  : 

Ball,  June-July,  quoted  3s.   iid.      Plantation,    May-June,   quoted 

5s.  2id. ;  July-September,  sold  5s.  id. 

Corn  (Mark  Lane). — Wheat  was  occasionally  firmer  at  to-day's 

market.     English  whites  delivered  op  range  to  37s.  :  reds  to  364. 

per  qr.,   504   lbs.      Of  imported  descriptions.   No.    2    Northern 

Manitoba,  33s.  3d.,  ex  quay.     Respecting  feeding  stuffs,  Plate  oats 

better  at  15s.  6d.,  landed  terms. 
Metal.s. — Tin    irregular.      Cash    closed    at    ^193,  and    three 

months,  ;^i89  los.     English  ingots,  £191  los.  10  ^192  los.    Capper 

ruled   quiet.    Cash    closed    at  £si  i8s.  9d.,  and  three  iBontns. 

sellers,  ^54   los.     Electros,  £i6  to  £56  los;  sheets,  ^70.    Lead 

slightly  steadier.     English,    7i3    as.   6d. ;  soft    (oreiga,    aellefa, 

612  i8s.  9d.  to  /13  IS.  3d.,  as  to  position.  Spelter  firm, 
rdinary  brands  quoted  at  ^24  5s.  Iron  quiet.  ClavelaDd.  cash. 
46s.  id.  Oils,  linseed  quiet.  Spot,  pipies.  £44  los.  ;  barrels.  £4  5s. 
Turpentine  relapsed.  American  spirit,  on  spot,  j6e.  Rape  oil 
easier.     Ordinary  brown,  naked,  spot,  27s 


Russian  Petroleum  and  liquid  Fuel.— Estimated  prodoctioa  o( 
crude  oil  for  the  week  ending  April  29.  140,000  poods. 

Spies  Petroleum. — Production  for  week  ended  April  30,  ■427.940 
poods,  or  6.902  tons.  For  year  to  April  30.  7,454,410  poods,  or 
120.232  tons. 

Mexican  Light  and  Power  Company. — Nett  earning*  for  Mar. 
were  1405,785.  increase  •30,138;  aggregaU  from  Jaaoary  1 
•  1,356.791,  increase  »IJ0.008. 

Standard  Oil  of  Canada. — Prodaction  for  two  weeks  eoaed 
.\pril  30th,  1,015  barrels  (at  »l. 571  per  barrel -11.398.62  or  ear 
£330). 
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•JLettcvs  to  tbe  JEMtoi-. 

M\Y-OATWAY  FIRE  APPLIANCES,  LTD. 
Sir —There  has  just  been  brought  to  our  notice  a 
paragraph  which  appeared  in  one  of  your  recent  issues 
relating  to  the  amalgamation  of  the  business  of  this 
company  with  that  of  the  Pearson  Alarm,  Ltd. 

In  the  paragraph  in  question  it  is  erroneously  stated 
that  the  Pearson  board  has  decided  to  absorb  the  busi- 
ness of  the  May-Oatway  Fire  Appliances,  Ltd.  Ihis 
is  a  misleading  statement,  as,  in  fact,  there  is  no  ques- 
tion of  absorption.  The  two  businesses  are  to  be 
amalgamated  on  eaual  terms,  and  we  shall  be  glad  if 
you  will  give  prominence  to  this  correction  in  your  next 
issue. 

I  am,  Sir, 

Yours  faithfully, 
May-0.\tway  Fire  Appliances,  Ltd., 
C.  E.  May, 

Secretary. 

London,  E.G.,  Mays,  ign- 

Rubber  and  Oil  Notes. 

Owing  to  an  altogether  exceptional  drought  in  the 
Malay  States  during  February  and  March,  the  rubber 
output  for  these  two  months  was  considerably  below 
the  normal.  Fortunately  the  returns  for  April  show 
that  the  shortage  is  now  being  made  good,  and  it  is 
highly  probable  that  the  deficiency  will  be  completely 
wiped  out  before  the  end  of  the  year.  Messrs.  Taylor, 
Noble  and  Co.  make  the  following  interesting^  state- 
ment with  regard  to  the  Doranakande  Co.  : — "From 
past  observations  in  a  normal  season  the  percentage 
of  the  year's  crop  gathered  per  mensum  works  out  ap- 
proximately :  January,  6  per  cent.  ;  February,  5  per 
cent.  ;  March,  5^  per  cent.  ;  April,  6i  per  cent.  ;  May, 
7  per  cent.  ;  June,  7  per  cent.  ;  July,  8  per  cent.  ; 
August,  10  per  cent.  ;  September,  10  per  cent.  ;  Octo- 
ber, 8J  per  cent.  ;  November,  11  i  per  cent.  ;  December, 
15  percent."  It  will  be  seen  that  the  second  half  of 
the  year,  and  especially  the  last  two  months,  are  the 
most  prolific,  and  consequently  a  slight  shortage  in  the 
earlier  months  is  not  serious.  Of  course,  the  ratios 
may  not  apply  all  round,  but  there  is  no  reason  why 
they  should  not.  In  any  case  there  is  plenty  of  time 
for  the  estimated  outputs  to  be  realised  before  the  end 
of  the   year. 

Opinion  is  gaining  ground  that  the  era  of  high  prices 
for  raw  rubber   is  definitely   left   behind,    and    this  is 
certainly  the  view  in  America,  which  consumes  prac- 
tically half  the  world's  output.     The  stocks  of  rubber 
in    sight   are   estimated  at    10,000  tons  against   5,000 
tons  a  year  ago,  and  the  operations  of  the  Brazilian 
Syndicate  cannot  materially  alter  the  course  of  events. 
It  is   said  that   the   syndicate   accumulated   2,400  tons 
while    the    price    was  soaring  to   12s.,  and   it  bought 
3,000  tons  on  the   decline.      It  is   still   sitting   on    its 
holdings,  and,   of  course,   it  can  influence  the  market 
to   a   certain    extent    temporarily.       Probably    it    en- 
gineered the  recent  rise  to  7s.,  but  it  gained  little  by 
this  effort,  and  since  then  we  have  seen  the  price  back 
to  4s.  8d. ,  while  it  has  only  recovered  to  about  5s.  2d. 
Plantation   rubber   will   rule   the   market  before  long, 
and  it  will  fully  meet  any  increased  demand  that  need 
be  anticipated.      In  the  current  year  the  East  is  ex- 
pected  to   produce    12,000  tons,  or  one-fourth  of   the 
Brazilian  crop,  while  next  year  the  output  is  likely  to 
be  15,000  tons,  and  in  1913  it  will  amount  to  25,000 
tons.     If  Brazil,  instead  of  hatching  wild  valorisation 
schemes,  sets  to  work  to  systematise  the  collection  of 
rubber,  manufacturers  need  have  no  anxiety  about  any 
shortage  of  supplies,  however  much  the  demand  may 
develop  meantime. 

In  the  year  1910  the  California  Oilfields,  Ltd.,  made 
a  profit  of  ;£^i9i,76o,  or  ;^i4,5oo  more  than  in  1909, 
while  the  balance  brought  in  was  ;^3,ioo  larger  at 
;^25,734.  The  company  has  therefore  a  disposable 
balance  of  ;^2i7,495,  against  ;^i9g,900.  After  setting 
aside  ;^20,ooo  as  usual  for  debenture  redemption  and 
placing  ;^3o,ooo  to  reserve  (against  ;^2o,ooo  last  year) 


it  is  proposed  to  pay  a  final  dividend  of  25  per  cent., 
making  35  per  cent,  for  the  year.  This  is  the  same 
rate  as  paid  last  time,  and  is  a  very  generous  return,, 
while  the  carry  forward  is  raised  to  ;^'35,662.  The 
production  of  oil  was  smaller  by  310,000  barrels  at 
4,062,528  barrels,  but  it  is  said  that  the  diminished  out- 
put has  no  special  significance,  being  mainly  due  to  the 
restriction  of  operations  pending  the  renewal  of  cur- 
rent contracts.  These  contracts  were  subsequently 
renewed,  and  steps  were  immediately  taken  to  resume 
active  operations.  An  opportunity  occurred  last 
March  to  acquire  additional  territory  adjacent  to  the 
company's  property,  and  the  directors  decided  to  avail 
themselves  of  it.  They  have  accordingly  secured  480 
acres  for  ;^i  17,629,  which  has  been  paid  out  of  the 
funds  of  the  company. 

The  third  annual  report  of  the  Pacific  Oilfields,  Ltd.,. 
finds  the  company  still  unprepared  to  present  a  profit 
and  loss  account,' but  the  receipts  appear  to  have  beeit 
;^6,858,  against  £'9,535  '"  i909-  Diflficulty  is  still 
experienced  in  getting  the  Dorn  property  to  yield  satis- 
factorily, and  operations  were  suspended  while  a  welt 
was  sunk  to  a  depth  of  3,100  ft.  This  has  not  yet 
struck  oil,  but  drilling  is  being  continued.  The  de- 
liveries of  oil  from  this  property  amounted  to  only 
9,603  barrels.  Trouble  has  also  been  encountered  on 
the  McCabe  property  owing  to  the  presence  of  water, 
which  necessitated  the  installation  of  a  clearing  pro- 
cess. The  deliveries  amounted  to  34,639  barrels.  On 
the  Underbill  and  Jones  properties  no  development 
work  has  been  undertaken.  Altogether  the  outlook  is. 
not  particularly  cheerful,  but  we  suppose  there  must 
be  blanks  as  well  as  prizes  in  the  oil  lottery. 


Critical  Index  to  New  Investments. 


Edward  Lloyd,  Ltd. 
Hitherto  this  name  has  embraced  a  newspaper  owning: 
and  publishing  business  as  well  as  a  paper  manufactur- 
ing and  selling  business.     Recently,  however,  the  Daily 
Chronicle  and  Lloyd's  News  were  formed  into  a  separate- 
company,   with  a  distinct  name,   the  capital  of  whichi 
will  be  privately    held    and    not   offered  to  the  public. 
Edward   Lloyd,   Ltd.,   therefore  now  means  the  great 
paper  mill  business  at  Sittingbourne  and  the  pulp  mills, 
at  Honefos  and  Vittingfos  in  Norway,  with  other  valu- 
able property,  forest  lands,  &c.,  there,  and  as  to  the 
wholesale  and  export  paper  merchants'  business,   the 
company  will  take    over    branches    in    Montreal,  Mel- 
bourne,'Cape  Town,   Buenos    Ayres     and    Yokohama.. 
The  Sittingbourne  mill  is  the  largest  of  its  kind  in  the- 
world,    and    the    business    altogether    has    grown   up. 
steadilv  from  small  beginnings  until  last  year's  profits, 
reached  ;^i5i,888.      Everything  is  above-board  in  the 
prospectus,  and  nothing  could  be  cleaner  than  the  way 
in  which  the  enterprise  is  put  before  the  public.      The 
total  capital  is  to  be  £:i,275,ooo,  of  which  ;£:675,ooo  wilB 
be  in  5^  per  cent,  cumulative  preference  shares,  and  the 
remaining  ;^6oo,ooo  in  ordinary   shares  of  ;^i    each. 
The  whole  of  the  ordinary  shares  and  125,000  of  the  pre- 
ference shares  have  already  been  allotted,  so  that  there 
is  now  available  for  the  public  only  550,000  of  these  pre- 
ference shares,  which  are  offered  for  subscription  at  par. 
The  money  obtained  from  these  preference  shares  wil^. 
be  utilised  to  pay  off  all  existing  obligations,  loans  or 
other  liabihties,  and  will  in  addition  provide  ;^i04,55O' 
to  pay  for  the  extensive  alterations  now  in  progress  at 
Sittingbourne  and  to  provide  further  working  capital. 
Out  of  the  profit  at  least  ;^2o,ooo  is  to  be  carried  to  the 
reserve  each  year  before  paying  the  dividend  on  the 
ordinary  shares  until    the   company's    reserve    reaches 
;^2oo,ooo.      No  debenture  debt  can  be  placed  ahead  of 
the  preference  shares  without  the  previous  approval  of 
holders  of  two-thirds  of  these  shares,  or  the  sanction  of 
a  resolution  passed  at  a  separate  meeting  of  the  pre- 
ference shareholders  by  a  two-thirds  majority  of  those- 
present  and  voting.      These  two  stipulations  are  not 
quite  the  same,  but  the  subscribers  to  these  shares  may 
presume  that  there  is  no  intention  whatever  now  or  at 
anv  other  time  to  saddle  the  company  with  debt.      Nc> 
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underwriting  commission  has  been,  or  will  be,  paid  in 

•connection  with  this  issue.     Messrs.  Turquand,  Younjjs 

.and  Co.  give  a  certificate  setting  forth  the  profits  for 

•each  of  the  past  ten  years,  and  the  valuation  of  Messrs. 

I'uller,   Horsey,   Sons  and  Cassell  is  supplied   for  the 

properties  taken  over. 

Hkitisii,  Canadian  and  General  Investment  Co., 

Ltd. 
The  rapid  dexekvprnent  of  Canada  now  taking  place 
has  brought  a  number  of  money-lending  concerns  into 
existence,   the  latest  being  this  company,   which    has 
been  formed  with  a  capital  of  £'500,000  in  £1  shares. 
In  addition  to  carrying  on  the  ordinarj  investment  busi- 
ness of  a  trust  comjjany  it  will  lend  money  on  mortgage 
of  properties,  underwrite  and  deal  in  securities  of  pro- 
vincial  and   municipal   authorities    and   of   established 
undertakings,  act  as  trustees  and  registrars  for  other 
companies,  and  as  agents  for  private  investors.     The 
•company  will  commence  business   free  from   all  com- 
mitments, but  will  have  the  opportunity  of  taking  over 
the  representation  in  London  of  five  companies  carry- 
ing on.  business  in  Canada.     Subscriptions  were  invited 
for  350,000  shares,  of  which  202,000  were  underwritten 
for  commissions  of  5  per  cent.,   with  an  extra  i  per 
•cent,  on  87,600,  which  were  taken  firm,  and  a  call  on 
80,000  shares  up  to  March  31,  1914.     Allottees  will  re- 
ceive an  option  certificate,  giving  the  right  to  subscribe 
on  or  before  the  same  date  for  one  share  at  par  in  re- 
spect of  each  five  shares  allotted.     The  business  has 
to  Ije  created,  but  with  careful  management  there  ought 
to  be  plenty  of  .scope  for  remunerative  operations. 
A.mes-Holden-McCready,  Ltd. 
Parr's   Bank,  Limited,  was  authorised  by   the  Mon- 
treal-London Securities  Corporation  to  receive  applica- 
tions at  loi   for  ^^205, 500  6  per  cent.  ($1,000,000)  30 
years  first  mortgage  sinking  fund  bonds,  forming  part 
of  an  authorised  total  of  $1 ,500,000.     The  company  was 
recently  formed  to  take  over  the  boot  and  shoe  manu- 
facturing  businesses    of    Amcs-Holden,    Limited,    and 
James  McCready  Co.,  Limited, which  were  established  in 
1853  and  1870  respectively,  and  own  factories  equipped 
with     the     latest     machinery    at     Montreal     and     St. 
Hyacinthe,  Quebec,  together  with  branches  in  the  prin- 
<ipal  towns.      Its  capital  is  $10,000,000,  half  in  7  per 
cent,  cumulative  preferred  and  half  in  ordinary  shares, 
of  which  $2,500,000  preferred  and  $3,500,000  ordinary 
shares  have  been  issued.     Nett  profits  are  given  for  the 
four  years  ended  April  30,  1910,  for  the  Ames-Holden 
■Company  and  May  31  for  the  McCready  Company,  and 
show  an' average  of  $360,893  per  annum,  while  the  real 
estate,    plant,   &c.,   owned   were   valued  on    March   20 
last  at  $1,032,208,  and  the  nett  current  assets  on  March 
31    were   estimated   to    exceed   $2,000,000.       In    other 
words,    the   principal  is    covered   three  times   and    the 
interest  six  times  over,  so  that  there  is  sufficient  margin 
to  make  the  issue  a  fairly  good  industrial  investment. 
The  bonds  are  secured   by  a   first  charge  on   the   real 
estate,  factories,  Ifuildings,   machinery  and  plant,   and 
by   a   floating  charge  on   all  other  assets,  and   arc   re- 
deemable  at  par   on  .Vpril    i,    1941,  but  they   may   be 
repaid  at  106,  and  accrued  interest  on  or  after  April  1, 
192 1,  on  three  months'  notice  by  means  of  a  sinking 
fund  of  2  per  cent,  per  aiuium  commencing  on  .-^pril  i , 

Harrisons  and  Crosfield,  Ltd. 
As  stated  about  three  weeks  ago,  this  company  has 
increased  its  capital  by  the  creation  of  200,000  5^  per 
cent,  cumulative  preference  shares  ranking  pari  passu 
with  the  300,000  shares  of  the  same  class  already 
existing,  and  these  are  now  offered  for  subscription  at 
par,  existing  preference  shareholders  being  given  pre- 
ferential consideration  on  allotment.  The  company 
carries  on  a  business  of  tea  importers,  blenders  and  dis- 
tributors, and  dealers  in  foreign  and  colonial  produce, 
but  is  best  known  through  its  intimate  connection  with 
the  rubber  industrv.  It  has  been  wonderfully  success- 
ful since  TC)o8,  when  it  took  over  a  business  founded  m 
1844,  and  the  new  money  is  required  to  take  advantage 
of  exceptional  opportunities  otTered  for  further  exten- 
sions. For  the  period  from  May  7,  1908,  to  June  30, 
1909,   the  profits  amounted  to  £^7>9(>9>   but  for  the 


year  they  reached  the  handsome  figure  of  £i2ifi&$  and 
for  the  eight  months  to  February  28  they  were  again 
increased  to  ;ti34,558.  A  special  reserve  of  ;£f5o,ooo 
has  been  created  and  investeid  in  trustee  securities  for 
the  purpose  of  securing  the  dividend  on  the  preference 
shares,  and  this  fund  will  be  brought  up  to  ;£j85,ooo 
out  of  the  profits  for  the  current  year,  while  there  is 
also  a  general  reserve  of  ;^20,ooo,  which  the  directors 
intend  adding  to  from  time  to  time.  So  details  are 
given  of  the  assets,  which  include  freehold  and  lease- 
hold properties,  stocks  of  tea  and  other  prodiicc  and 
shares  in  rubber,  tea  and  other  produce  companies,  but 
the  directors  state  that  their  present  value  is  much 
in  excess  of  the  sum  at  which  they  stand  in  the  books, 
and  the  shares  ought  to  be  a  good  industrial  invest- 
ment. 

Imperial  London  Hotels,  Ltd. 

Three  hotels  in  Southampton  Row  and  Russell 
Square,  W.C,  known  as  the  "  Imperial,"  the  "  Bed- 
ford," and  the  "  Premier,"  are  acquired  by  this  com- 
pany, which  has  a  share  capital  of  £'250,000  in  £1 
shares.  The  properties  have  been  valued  at  £.306,350 
as  between  "  a  willing  vendor  and  a  willing  pur- 
chaser," and  are  sold  for  £^300,000,  of  which  £."78,5«> 
IS  in  respect  of  goodwill,  payable  as  to  £^97.500  in  ca.sh 
or  debenture  stock,  and  as  to  £'202,500  in  shares.  The 
profits  are  set  out  for  three  years  and  nine  months  to 
December  31,  1910,  and  after  making  allowance  for  the 
short  period  during  which  the  Premier  Hotel  was  open, 
the  average  works  out  at  £"28,737  per  annum. 
Further  accommodation  has  become  necessarv,  and  in 
order  to  provide  for  an  extension  of  the  Imperial  Hotel, 
which  will  more  than  double  the  capacity,  and  includes 
a  Turki.sh  bath  whi<-h  is  to  be  the  finest  in  London,  an 
issue  of  £200,000  first  mortgage  5  per  cent,  debenture 
stock  was  offered  at  97^  per  cent.  The  business  has  been 
for  many  years  in  the  hands  of  the  vendor,  Mr.  HaroW 
Walducic,  who  becomes  managing  director,  and 
appears  to  have  been  progressive.  As  margin  for  both 
principal  and  interest  looks  ample,  the  stock  may  be 
regarded  as  a  fair  investment  of  its  kind. 

Port  Dickson-Lukit  (F.M.S.)  RiimiE  Estates,  Ltd.— With 
a  capital  of  £200,000  in  as.  sbues  this  company  acquires  three 
estates  of  i,8t)5  acres  and  i.Soo  acres  of  reseri-e  land  adjoiniDg 
two  of  the  properties,  making  a  total  area  of  3,665  acres. 
Of  this  1,244  acres  have  been  planted  with  robber,  ranging 
in  age  up  to  live  years  and  over,  and  13  acres  are  under  coco- 
nuts. On  the  assumption  that  another  1,665  »cres  will  h«*« 
been  planted  by  June  30,  igti,  it  is  estimated  th»t  the  output 
will  commence  at  64,600  lbs.  for  1911.1a,  and  increase  to  580,500 
lbs.  by  1916-17.  The  price  asked  is  ;^io6,5oo,  of  which  all  but 
;C5,ooo  is  payable  in  shares,  plus  sundry  options  for  two  and 
four  years  over  the  285,000  shares  held  in  resene.  Subscrip- 
tions were  invited  for  700,000  shares,  but  shareholders  of  the 
Linggi  Plantations  and  the  Port  Dickson  Rubber  Company  and 
the  owner  of  the  third  estate  purchased  have  between  them 
the  right  to  apply  for  jSo.ooo  of  these,  and  a  further  ajo/xn 
were  taken  firm  before  the  issue  of  the  prospectus,  so  that  only 
200,000  were  actually  available  for  the  public.  The  property 
is  in  good  hands,  and  the  offer  proved  attractive  enough  to 
cause  the   shares  to  be  quickly  snapped   up. 

Galician  (Tustanowice)  On.  Wnxs.  Ltd.— ThU  company 
acquires  an  oil  property  known  as  Poseidon  and  a  nine-tenths 
interest  in  another  called  the  Ottylia,  both  going  copcerns,  to- 
gether  with  the  Drownia  Estate,  which  has  not  yet  been  de- 
veloped. The  properties  are  small,  ranging  in  stie  from  110 
vards  by  50-60  yards  to  540  yards  by  85  yards,  and  are  held 
imder  leases  for  fixed  terms  ranging  from  19  to  15  yean,  sob. 
iect  to  royalties  of  20  per  cent,  payable  in  oil  on  the  output. 
One  well  has  been  drilled  on  the  Ottylia  to  a  depth  of  1.303 
metres,  which  is  producing  about  1.300-1.500  tons  per  ntonth, 
and  on  the  Poseidon  thert  is  a  well  of  i.aio  metres  in  depth, 
which  has  been  produ'ing  since  August  and  by  Hecember  had 
reached  an  output  of  ao-io  tons  per  day.  On  the  Drownia  then- 
is  theoreticallv  room  for  five  wells,  but  the  rx\»Tt  is  of  opuuon 
that  four  will  be  capable  of  thoroughly  exploiting  the  area.  II 
is  estimated  th.it  for  the  first  year  the  profits,  after  deduolirj* 
all  royalties,  piping  charges  and  wovkine  «»P«;n'**;  *'^}° 
amount  to  ;f  lo.tao.  but  in  the  event  of  the  yield  from  the 
Poseidon  shaft  being  increased  to  100  Ions  per  day,  the  figm* 
i<!  rai«ed  to  /35,46o.  For  the  various  properties  the  IVtrolenni  and 
Cieneral  Svndicate  gave  A'-8*»  »"  ca»»»  »"<>  /",'"<  '"  S  -? 
shares,  bui  it  asks  no  less  than  ^£75.000,  payable  as  to  £«»^ 
in  cash  and  /T^vtiS  in  cash  or  shares,  and  •"."'J''."")?  J**^ 
/^ooo  for  preliminary  expenses.  The  total  ^P«t*l  •»  A««^ 
in  /i  sh.ires,  and  the  whole  of  these  were  offered  tot  subscnp- 
iion;  a  proceeding  which  does  not  indicate  f^Tjr^  ^«^ 
of  faith  in  the  future.  In  view,  however,  of  theoatlogfc  ta*  W» 
oil  industry,  the  shares  may  turn  out  a  f.iir  spacoUtM*. 
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John  Thom,  Ltd.— The  business  taken  over  by  this  company 
was  established  in  the  early  eighties  for  the  purpose  of  manu- 
facturing artesian  well  boring  plants,  and  has  since  been  ex- 
tended to  the  supplying  of  boring  tools  for  all  purposes  and  the 
undertaking  of  boring  contracts.  No  valuation  is  given  of  the 
property,  nor  is  it  stated  what  the  promoter  gave  for  it,  but 
the  company  is  asked  to  pay  /io,ooo  in  cash  and  ;^3o,ooo  in 
shares,  in  addition  to  which  Oil  Promotions,  Ltd.,  takes  ;i£3,ooo 
in  cash  and  ;^5,ooo  in  cash  or  ordinary  or  deferred  shares  for 
the  payment  of  preliminary  expenses  estimated  at  ;£3,ooo,  while 
another  intermediary  gets  1,000  ordinary  and  1,000  deferred 
shares  for  the  cost  of  registration  and  formation  of  the  company. 
Another  unsatisfactory  point  is  that  there  is  no  detailed  state- 
ment of  profits,  the  accountant  merely  certifying  that  for  the 
three  years,  from*  December  31,  1907,  to  March  31,  1910,  the 
profits,  after  providing  for  depreciation,  amounted  to  ;^i4,675, 
or  an  average  of  ^'4,892,  while  for  the  nine  months  to  December, 
1910,  they  were  £4,73^,  or  at  the  rate  of  ;£6,3i8  per  annum. 
The  capital  of  the  company  is  ;^io5,ooo,  divided  into  100,000  ;^i 
ordinary  shares  entitled  to  a  dividend  of  10  per  cent,  and  half 
any  surplus  profits,  and  a  like  number  of  is.  deferred  shares. 
Subscriptions  were  invited  for  70,000  ordinary  shares  and  14,000 
deferred  shares,  subscribers  to  the  former  being  entitled  to  take 
up  20  deferred  shares  for  each  100  ordinary  allotted.  Much  is 
made  of  the  opportunities  for  obtaining  work,  and  Mr.  Thom 
writes  very  optimistically,  but  there  is  so  much  that  is  not  dis- 
closed that  the  venture  seems  to  be  one  which  would  be  best 
left  alone. 

Maikop  Orient  Oii,  Co.,  Ltd. — The  Victorian  Deep  Leads 
and  the  Moorlort  Goldfields  some  time  ago  decided  to  desert 
gold-mining  in  Victoria,  and  endeavour  to  retrieve  their  for- 
tunes by  taking  an  interest  in  the  Maikop  Oil  Field  offered  to 
them  by  Mr.  C.  A.  Moreing.  As  a  result  they  now  have  assets, 
mainly  in  cash  and  shares  of  the  London  and  Maikop  Oil 
Corporation  said  to  be  worth  respectively  ;^3o,ooo,  or  2s.  per 
Victorian  share,  and  ^^33,000,  or  4s.  per  Moorlort  share.  It  has 
now  been  decided  to  incorporate  the  present  company  with  a 
capital  of  ;^25o,ooo  in  2s.  shares  to  take  over  the  assets,  under- 
taking, and  liabilities  of  these  two  unfortunate  concerns  and 
five  plots  on  the  Maikop  Field.  For  these  the  Victorian  Deep 
Leads  is  to  receive  .1^6,250  in  cash  and  857,446  shares  and  the 
Moorlort  ;^6,25o  m  cash  and  911,870  shares,  out  of  which  they 
hand  over  to  the  London  and  Maikop  Oil  Corporation  all  the 
cash  and  1,125,000  of  the  shares,  and  the  last-named  company 
seems  to  be  making  a  very  handsome  profit  on  the  transaction, 
as  it  bought  32  plots  for  ;fi3,5oo  in  cash  and  ;^286,soo  in  its 
£1  shares.  Subscriptions  were  invited  for  500,000  shares,  the 
whole  of  which  were  underwritten  for  a  cash  commission  of  5 
per  cent.,  and  shareholders  of  the  vendor  companies  were  offered 
a  preference  on  allotment.  No  work  has  yet  been  done  on  the 
plots,  and  while  the  shareholders  of  the  two  mining  companies 
may  take  the  shares  as  a  sort  of  forlorn  hope,  they  offer  no 
attraction  to  anyone  else. 


MINING     RETURNS. 

Anglo-French  (Transvaal)  Navigation  Coal.— 18,187  tons,  as 
against  18,613  tons  for  March. 

Balaghat.— 3,450  tons,    1,069  ozs.  :    tailings,   306   ozs.  ;   total 
1,375  ozs. 

Barrett. — 169  ozs.  ;  value,  ^675. 

British  Broken  Hill  Proprietary— 4,575  tons  produced  720  tons 
lead  concentrates,  containing  461  tons  lead  and  18,720  ozs.  silver ; 
alfo  712  tons  zinc  concentrates,  assaying  g  per  cent,  lead,  10  ozs. 
silver  per  ton,  and  44  per  cent.  zinc. 

Brilliant  Extended.— 3,870  tons,  /6,437 ;  cyanide,  /i,42o- 
profit,  ;^595. 

Broomassie.— 1,707  tons  ;^5.967  ;  cyanide.  ;f258  ;  23.8  tons  con- 
centrates saved,  value  ^1,083.  As,ay  value  of  tailings  after 
concentration,  4.3  dwts. 

Broken  Hill  Proprietary,  Block  14—1,510  tons  carbonate  ore 
despatched,  containing  456  tons  lead 'and  27.344  ozs   silver. 

Broken  Hill  South  Blocks.— 8,238  tons  produced  1,440  tons 
concentrates,  containing  930  tons  lead  and  12,672  ozs.  silver- 
working  costs,  ^8,360. 

Cassel  Coal. — 19,052  tons. 

Champion  Keef.— 16,400  tons,  7,806  ozs.  ;  cyanide,  2.344  oz- 

Chmese  Engineering.- Output  of  coal  for  week  ended  April  29' 
30,000  tons;  sales,  34,500  tons;  consumption,  1,000  tons. 

City  and  Suburban.— 26,277  tons,  9.298  ozs.  ;  profit,  ;f  13,000. 

Cordoba  Copper.— Production  of  matte,  400  tons.  59  per  cent 
copper  contents  ;  value,  ;f  12,000. 

Durban  Navigation  Collieries.— April  output,  21,500  tons 

East  Rand  Gold,  Coal,  and  Estate —Output  of  coal,  6,0^!^  tons. 

Elandslaagie  Collieries.  -15,898  tons. 

Frontino  and  Bolivia. -Gold,  ^5,432;  cost,  ;^6,o84. 

Gibraltar  Consolidated — 500  tons,  285  ozs. ;  concentrates 
80  ozs.  ;  cyanide,  47  ozs. ;  total,  412  ozs. ;  profit,  /300 

Glencoe  (Natal)  Collieries.— 14,392  tons. 

Glynn's  Lydenburg.— 2,949  tons.  6to  ozs.  ;  cyanide  and  slimes 
1,291  ozs.;  profit,  ^5,074,  against  ;f 3,993  in  March.  Gold  m 
reserve,  418  ozs. 

va?uT/*^°'''''^~^^^  '°"^  copper,  2.405  ozs.  gold,  9,976  ozs.  silver ; 

Jubilee —Claremont :  601  tons,  292  ozs.  ;  value,  /1.150 

Koffyfontein. -9,900  carats  diamonds  recovered;  1,248,000  loads 
blue  ground  on  floors.  ■    •  1  > 

Lahat.-Produced,  at  a  cost  of  ;f  2.290.  46  tons  of  tin  ore.  value 
t  5.450. 


Lena  Goldfields. — Abstract  from  report  from  Lenskoie.  covering 
the  period  from  Oct.  i,  igio,  to  March  31.  1911:  "Gravel  drift 
mined  498,023  cubic  yards.  Gravel  drift  washed  1.689  cubic 
yards.     Gold  produced  739  ozs..  having  a  value  of /2, 778." 

Lonely  Reef.-g85  tons  produced  700  ozs. ;  cyanide  yielded 
260  ozs.  ;  total  value.  /4.086. 

Mills  Day  Dawn  United.— 1,038  tons  produced,  including 
residues  ^f  3,420. 

Mount  Boppy. — 3,805  ors. 

Mount  Elliott. — 4,592  tons  ore,  produced  556  tons  blister  copper, 
containing  1,062  ozs.  gold  and  539  ozs.  silver. 

Mungana  (Chillagoe).— 451  tons  delivered  to  smelters.  Metals 
paid  for  5,688  ozs.  of  silver,  30  tons  of  copper,  and  6  tons  of  lead. 
Floods  responsible  for  shrinkage. 

Mysore. — 23,460  tons.  16.683  ozs.  ;  cyanide.  2,407  ozs. ;  total,. 
19,090  ozs. 

Natal  Navigation  Collieries. — 25.745  tons. 

Natomas  Consolidated  of  California. — March  gold  productioa 
$110,403  nett. 

New  Brilliant  Freeholds. — 742  tons  yielded,  included  residues, 
/2.090. 

New  Heriot. — Crushed,  11.600  tons  for  4,g48  ozs.;  profit, 
/8,977  ;  total  value,  /20,8ig. 

New  Vaal  River.— Diamonds  registered,  ^10,400. 

Nigel  — 8,700  tons,  3,737  ozs. ;  profit,  ;f4.48g. 

No.  2  South  Great  Eastern. — Crushed,  845  tons.  636  ozs. 

North  Broken  Hill. — 5,160  tons  crude  ore.  assaying  15.5  per 
cent,  lead  and  6.8  ozs.  silver  per  ton.  producing  870  tons  concen- 
trates, containing  603  tons  7  cwts.  lead  and  19.053  ozs.  silver. 

Nundydroog. — 8,512  tons,  6.729  ozs.;  tailings,  676  ozs. ;  total, 
7,405  ozs. 

Ooregum. — 12,678  tons,  6,172  ozs.;  cyanide.  1,357  ozs.;  total, 
7.529  ozs. 

Oriental  Consolidated. — Crushed,  30,086  tons;  gross  receipts, 
#170,538  ;  net  profit,  $100,930. 

Roberts  Victor  Diamonds. — 22.987  loads  washed,  producing^ 
5,9o6i  carats,  equal  to  25.6  per  100  loads. 

Scottish  Gympie. — 7.200  tons,  1,800  ozs. 

St.  George's  Coal. — 13.512  tons. 

St.  John  Del  Rey. — Gold  produce.  /33,ooo ;  yield  per  ton, 
41s.  3d. 

Sudan  Gold. — 1.200  tons.  548  ozs. 

Sulphide  Corp. — 13.295  tons  ore  treated,  producing  2.509  tons 
lead  concentrates,  which  assayed  30  ozs.  silver.  63  per  cent,  lead 
per  ton,  together  with  4,253  tons  zinc  concentrates,  assaying  15  ozs. 
silver,  10  per  cent,  lead,  43  per  cent,  zinc  per  ton.  In  addition. 
4,990  tons  of  dump  tailings  treated  by  flotation  process,  producing 
1.424  tons  zinc  concentrates,  assaying  15  ozs.  silver.  9  per  cent, 
lead.  45  per  cent,  zinc  per  ton.  5.493  tons  lead  concentrates  and 
purchased  ores  smelted,  producing  1,591  tons  lead  bullion,  con- 
taining 135,235  ozs.  silver,  5,568  ozs.  gold. 

Tasmania.-Crushed  3,753  tons,  1,539  ozs.;  1,680  tons  cyanide, 
57  ozs.  ;  sweatings,  765  ozs.  Dismantling  part  of  old  battery, 
123  ozs. ;  total,  2,484  ozs. 

Tingha  Consolidated. — 10  tons  of  tin. 

Tolima. — 130  tons;  value.  /6.500;  profit.  /2.300. 

Waihi  Gold. — 29,451  tons  crushed  and  /58.156  gold  and  silver. 

Waihi  Grand  Junction, — 9,152  tons  crushed,  yielding  /"13.589. 

Weardale  Lead. — Ore  raised  223  tons,  pig  lead  smelted  no  tons. 
Average  price  obtained  for  pig  lead  sold.  £iz  14s.  per  ton  nett. 
Smelting  suspended  for  two  weeks  of  above  for  usual  mill  cleaning. 


RUBBER  COMPANIES. 


Name. 

Anglo-Ceylon,  ;f  I  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  ^l 

BatuTiga,  £i 

Beaufort  Borneo,  £i    .... 

Bukit  Kajang.  ^i  

Biikit  Mertajam,  2/- 

Bukit  Rajah,  £i 

Cicely  Ordinary,  2/ 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selar.gor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,  j^i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £t 

Inch  Kenneth,  £1 

Kamuning(Perak),i/-pd.., 

Kepong./i   

KepitiKalla,  jfi    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  .... 
Lanka  Planiations,  2/  . . . . 

Ledoury.  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  13/-  pd 


Last    This 
Week  Week 


Name 


Last 
Week 


Thi3 
Week 


20/3 


4/3pm 


Lunuva,  f  I  

-Mabira  Forest,  15/ pd.    .. 

Madagascar 

Malacca  Ordinary,  £1 

Malayalam,  17/6  pd 

Membakut,  £1 

North  Borne©  State,  £1.., 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  jf  I   

Perak,  2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est,  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invest.  Trust.  10/- pd. 
Sapong  Rubber  &  Tob. ,  £1 

Sapumalkande,  £1     

Seafield,  £1 

Selangor,  2/ 

Sereraban,  £1 

Sialang,  £1 

Singapore  Para,  2/   

Straits  S.  (Bertam).  2/ 

Sumatra  Para,  £t 

Sungei  Kapar,  2/- 

ISungei  Salak,  £1    

Sungei  Way,  £z 

Tandjong,  £1 

Tebrau,  ^i  

Tenom  Borneo,  jTi    

Tremelbye,  £1    

United  Lankat,  £t    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jeauie,  2/ 


ipro  }|pn» 


An  agency  of  the  Chartered  Bank  of  India,  Australia  and  China 
has  been  opened  at  Canton. 

Baku  Russian  Petroleum. — Gross  production  of  crude   oil    fo 
week  April  29,  127.400  poods  (exclusive  of  leased  plots). 
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COMPANY  MEETINGS. 

THE  GENERAL  ACCIDENT   FIRE   AND  LIFE 
ASSURANCE    CORPORATION,    LTD. 

TWKNTY-FIFTII  ANNUAL  MEKTING. 

At  a  largely-attended  meeting  ot  the  shareholders  in  the 
board  room  of  the  head  office,  General  Buildings,  I'erth,  on 
Saturday,  April  29,  1911,  the  chairman,  Colonel  H.  S.  Home 
Drummond,  said:  — 

(Jentlenien, — The  year  1910  has  not  been  one  of  the  best  for 
the  progress  of  an  insurance  company.  We  have  had  the 
ever  to  be  deplored  loss  of  King  Edward,  all  the  turmoil  and 
interference  with  business  caused  by  two  General  Elections, 
three  great  labour  strikes,  and  other  adverse  circumstances  to 
contend  with. 

Notwithstanding   this,   however,    the   "  General "   has   had   a 
satisfactory  year.     This,  you  will  agree  with  me,   demonstrates 
the  great  value  and  power  of  the  organisation  which  we  possess 
as  the  result  of  a  quarter  of  a  century's  effort. 
TWEKTY-riFTH   AlTHtJAL  EEPOET. 

We  have  now  issued  twenty-five  annual  reports,  and  I  think 
it  may  be  of  interest  to  yuu  it  I  indulge  for  a  few  moments 
in  a  short   retrospect. 

Our  first  report  showed  a  subscribed  capital  of  £9,<)3S,  of 
which  ;f4,947  was  paid  up,  and  the  reserves  amounted  to  ^784. 
To-day  the  subscribed  capital  is  ;^' i  ,000,000,  of  which  ^^250,000 
is  paid  up,  and  our  reserves  are  nearly  ;£i, 000,000.  Then  our 
total  income  was  ;£2,7S2,  to-day  it  is  ;Ji,498,754. 

Those  who  remember  the  start  of  our  company  in  Perth  will, 
I  think,  agree  with  me  that  this  result,  in  the  short  space  of 
25  years,  is  one  that  you  never  anticipated  at  the  time, 
especially  when  you  consider  that  the  figures  only  show 
the  actual  results  to  date,  which  are  merely  the  beginning 
of  what  will,  we  hope,  be  many  years  of  prosperity,  now  that 
the  company  has  got  its  business  so  well  established  in  every 
civilised  portion  of   the   world. 

During  two  of  these  years  we  paid  no  dividends. 
For  2  years  we  paid  4  per  cent. 
t)     3       >)  »»         5         »» 

„     I       ,.  ..         7%      .. 

)>    6      >)  >>       10         » 

„  II       „  ,.       "K      „ 

THE   AOCOITNTB. 

The  accounts  in  your  hands  speak  for  themselves.  I  want  you 
all,  however,  to  remember  that  about  on^-third  of  our  income, 
namely  ;i44S,25o,  is  monthly  payment  and  other  short  period 
insurances,  under  which  there  is  no  unexpired  liability,  and  as 
in  our  monthly  payment  industrial  department  we  debit  only 
actual  cash  received,  there  is  really  a  negative  quantity  of  un- 
expired risk.  I  emphasise  this  point,  as  some  of  our  opponent 
companies  have  wrongly  ignored  this,  and  have  tried  to  show 
that  our  reserves  for  unexpired  liability  are  inadequate,  whereas 
they  are  calculated  in  most  cases  on  the  same  basis  as  their 
own,  and  are  proved  to  have  been  adequate. 

Only  those  who  know  the  difficulty  and  exf>ense  of  building 
up  an  industrial  income  can  appreciate  the  great  value  of  our 
income  in  that  department  and  the  greatness  of  the  task  per- 
formed when  I  tell  you  it  has  been  accomplished  without 
charging  a  single  shilling  to  organisation  account. 

I  am  pleased  to  say  that  every  department  of  our  business 
shows  profitable  progress,  and  the  fact  that  only  a  few  com- 
panies have  a  larger  home  business  than  ourselves  is  a  satis- 
factory proof  that  we  enjoy  the  confidence  of  the  British  public. 

WORKMEN'S  OOMPENSATIOlf. 
We  are  glad  to  say  that  workmen's  compensation  business,  after 
three  unprofitable  years,  has  now  turned_the  corner,  and  I,  there- 
fore, do  not  share  the  pessimistic  opinion  of  that  business  ex- 
pressed by  the  chairman  of  one  of  our  contemporaries.  Ibelieveit 
can  be  worked  profitably  'by  us,  and  to  the  advantage  of  the 
employer  and  his  workmen,  the  latter  being  certain  of  com- 
[lensation  when  the  employer  is  insured  in  a  corporation  with 
so  great  security  as  we  are  able  to  offer.  It  is  true  that  there 
have  been  some  unreasonable  decisions  in  our  Courts,  but 
these  are  the  exceptions,  and  I  myself  have  not  lost  in  the 
slightest  degree  my  confidence  in  the  fairness  of  British  justice. 
■The  Act  has  been  of  enormous  benefit  to  working  men,  but 
it  might  be  amended  with  advantage  in  three  particulars, 
viz.  :  — 

1.  That  workpeople  who  have  sustained  permanent  injuries 
should  not  be  |>ermitted  to  commute  their  weekly  allow- 
ances 01  pension,  which  ihey  often  do,  wasting  the 
money  in  a  short  time  and  then  coming  on  the  rates  or 
old-age  pension  fund. 
a.  Every  employer  of  labour  of  whatever  kind  should  be 
comf>elled  to  insure  in  an  approved  company,  or  else 
pay  an  annual  fine  or  tax  to  the  State,  so  that  the  latter 
may  pay  the  compensation  due  to  any  injured  workman 
should  the  employer  be  bankrupt  or  unable  to  pay,  or 
have  left  the  country  without  making  provision  for  the 
injured  person. 
3.  That  no  compensation  should  be  paid  for  the  first  14 
days  of  any  disablement.  The  greatest  evil  we  have  to 
face  is  the  case  of  men  who,  merely  for  the  sake  of  getting 
a  holiday,  malinger  for  two  or  three  weeks  with  the 
slightest  of  injuries,  which,  but  for  the  compensation 
paid,  would  not  disable  the.n  for  a  day. 


im  >0ii>zu. 

I  shall  now  deal  with  the  accounts  which  are  in  yoat  bands. 
On  pag«  5  you  will  find  the  life  accounts.  Cor  lite  boaiiwM 
has  shown  remarkably  steady  progress ;  we  have  in  the  past 
three  years  completed  just  over  £100,000  a  year  of  new  bori- 
ness,  and  having  arrived  at  the  end  of  our  first  qninqnetznial 
period,  it  was  with  more  than  ordinary  pleasure  taat  the 
directors  were  able  to  declare  a  bonus  of  /'  '<>»•  per  cent. 
per  annum,  including  the  first  year.  I  emphasise  tnat  point 
especially,  as  many  companies  exclude  the  first  year  from  the 
payment  of  bonus.  This  result  has  been  brought  about  prin- 
cipally by  the  great  care  taken  in  the  selection  of  btuioeM,  for 
which  we  are  to  a  very  great  extent  indebted  to  the  efficiency 
of  our  medical  department ;  but  we  are  also  indebted  for  it  to 
the  fact  that  the  other  departments  of  our  business  have  borne 
the  'burden  of  the  establishment  of  the  lite  department.  Anvone 
with  a  knowledge  of  the  expense  of  obtaining  new  lite  busi- 
ness will  appreciate  that  a  ver;y  lar^e  sum  has  had  to  be  charged 
to  our  accident  department,  in  view  of  the  fact  that  the  ex- 
penses in  the  life  department  are  limited  to  iy%  per  cent,  of 
the  premiuirs.  In  future  years  this  will  come  bacx  to  us,  and 
each  year  be  a  very  substantial  addition  to  our  profit,  as  lite 
renewals  are  collected  at  a  small  percentage,  and  the  difiercnce 
between  that  percentage  and  the  17^  per  cent,  will  be  profit. 
The  interest  earned  in  that  department  in  the  past  year  was 
reduced  below  the  normal  on  account  of  the  directors  being  of 
opinion  that  the  time  had  arrived  when  the  life  department 
should  carry  its  deposit  with  the  High  Court,  which  yields 
under  3  per  cent.  The  annuity  account  speaku  for  itself.  The 
capital  redemption  account  shows,  on  actuarial  valuation,  a 
profit  of  ;£2oo,  which  has  been  carried  to  profit  and  low  ac- 
count. 

rax,  AooovvT. 

I  now  deal  with  the  fire  account.  This  department  has  agai» 
been  profitable,  as  it  has  been  every  year  since  the  starting  of 
the  "  Scottish  General "  some  16  years  ago.  Tbe  increase  in 
the  nett  premiums  i;  about  £zt,ooo,  principally  accotmted  for 
by  the  success  which  has  attended  the  opening  of  our  South 
African  branch.  Our  fire  business  there  has  shown  sobttantial 
profits  each  year.  We  have  now  a  gross  income  of  close  on 
;f 300,000  in  our  fir©  account;  for  reinsurance  we  have  paid 
away  more  than  half  that  amount,  but  the  time  is  uraving 
when  we  shall  be  able  to  increase  our  holdings  and  thus  benefit 
to  a  larger  extent  than  hitherto  from  this  good  business.  Your 
directors  also  think  it  advisable  that  this  department  should 
be  further  developed,  so  that  the  fire  premiums  may  approxi- 
mate more  closely  to  the  accident.  The  present  year  already 
indicates  a  substantial  increase  in  this  department. 
AOUIDEIIT  AXS   OZVSKAL  AOCOtm. 

In  the  accident  and  general  account,  which  includes  aQ 
classes  of  casualty  business,  our  premiums  amount  to 
^i, 290,000.  This  is  an  increase  of  1^122,000  over  last  year, 
which  is  principally  in  the  more  dejirable  branches  of  btisi- 
ness  at  home  and  abroad,  workmen's  compensation  showing  a 
slight  decrease.  The  profit  in  this  department  is  small,  but 
after  the  heavy  loss  which  we  had  to  bear  in  1909,  it  is  satis* 
factory  to  feel  that  we  have  now  turned  the  comer,  and  we 
anticipate  a  very  substantial  profit  in  the  current  year.  Work- 
men's compensation  business  has  l>een  the  cause  of  any  loss, 
but  we  are  fortunate  in  having  *een  able  to  make  up  all  the 
loss  in  that  department  by  profits  in  others  and  to  see  a  small 
credit  balance.  I  should  like  especially  to  call  your  attention 
to  the  reserve  for  outstanding  claims.  This  has  been  increased 
by  a  little  over  ;{^8o,ooo,  and  now  amounts  to  the  very  large  suitt 
of  jCiig.Sjg.  We'  felt  it  best  to  largely  add  to  that  reserve  in 
order  to  be  on  the  safe  side.  It  may  seem  to  you  a  very  large 
sum  to  carry,  but  :is  the  liability  for  accidents  is,  in  many 
cases,  continuous,  they  lequire  to  be  very  carefully  estimated. 
In  connection  with  this  department,  you  must  remember  that 
the  expenses  of  the  life  department  have  been  charged  against 
the  account,  and  but  for  this  the  balance  would  have  been 
increased  by  some  thojsf.nds  of  pounds. 

FSOFTT  AHO  U>88  AOOOUITTS. 

On  reference  to  the  profit  and  loss  accounts,  you  will  see  thai 
we  have  made  ample  provision  for  depreciation  of  property, 
furniture  and  fixtures,  and  for  income4ax  payable  in  1911,  and 
have  also  written  ofi  a  portion  of  the  purchase  price  of  the 
businesses  which  we  bought  in  1909,  and  hav^e  provided  fot 
doubtful  accounts.  This  leaves  us  with  the  substantial  balance 
of  £42,g(>i,  which  enables  us  to  pay  tbe  usual  dividend  of  lai 
per  cent.,  absorbing  practically  /jo.ooo,  and  we  intend  paltins 
£$,000  to  investment  reserve,  carrying  forward  the  balaaoe  01 
about  ;^8,ooo. 

BALAMK'SBBBT. 

Turning  to  the  balance-sheet,  on  page  seven  yoo  will  notice 
that  our  ^apital  of  jf  1,000,000  is  now  fully  subscribed.  Of  this 
;(ja50,ooo  is  paid  up,  and  our  general  or  surplus  reserve  fund 
amounts  to  ;^iSo,ooo,  .00  that  with  our  paid-np  capital  and 
various  reserves  we  have  a  total  of  ;f  i.sja.ooo. 

On  the  other  side  of  the  account  jroo  will  notice  that  the  nett 
investments  total  the  very  substantial  sum  of  ;f97a,377.  This, 
with  cash  in  banks  and  on  hand  of  £49,71$,  total  for  the  firrt 
time  in  our  history  well  over  ;f  1,000,000  sterling.  In  addition 
to  this  we  have  agem'v  and  other  balances  of  x,3i9,ooo,  and  in- 
tcrest  accrued  /li.KiS.  Our  furniture  account  of  £r;,ia^ 
appears  somewhat  high.  This  consists  of  the  fumitnre  and 
fittings  at  a  great  number  of  offices.  The  account  has  been- 
written  down  at  the  rate  of  7^  per  rent.,  and  while  mosit  oon- 
panies  include  what  makes  up  thr  greater  part  of  this  in  tfieir 
building  accounts,  we  prefer  to  place  it  00  this  account  and 
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thus  write  it  off  over  a  shorter  period.  The  establishment  of 
branches  in  every  part  of  the  world  required  a  considerable 
outlay  in  this  direction,  but  the  money  has  been  well  spent,  and 
to  us  as  a  going  concein  this  item  is  worth  far  more  than  what 
is  stated  in  the  books.  1        vi     f„. 

With  the  capital  which  we  have  at  call,  we  are  also  able  for 
the  first  time  to  state  our  gross  assets  as  ^2,000,000  sterling 
This  offers  undoubted  security  to  our  assured,  and  cannot  but 
assist  us  in  obtaining  an  even  larger  share  of  the  best  class  of 
business  than  we  have  obtained  in  the  past 

I  feel  sure,  gentlemen,  that  you  will  consider  all  these  figures 
eminently  satisfactory.  In  consequence  of  our  rapid  progress 
and  the  unfortunate  results  of  workmen's  compensation  busi- 
ness, the  past  three  years  have  been  somewhat  difficult  for  the 
management  to  deal  with.  I  look  forward,  however,  to  a  suc- 
cession of  prosperous  years.  We  have  a  magnificent  business ; 
our  organisation  is,  I  think,  as  perfect  as  it  can  be ;  our  system 
of  audit  and  general  oversight  of  our  accounts  is  the  best 
possible,  and  we  have  a  staff  of  capable  managers  for  all  de- 
partments. 

I  referred  previously  to  the  fact  that  we  wish  to  further  de- 
velop our  fire  business,  so  as  to  make  it  approximate  more  nearly 
-to  that  of  the  accident  department.  An  opportunity  has  arisen, 
whereby  we  hope  to  be  able  to  purchase  two  companies,  one  in 
•the  United  States  and  one  in  Great  Britain,  both  of  which  will 
give  us  a  substantial  premium  income  in  this  department,  espe- 
cially the  company  in  the  United  States.  Hitherto  we  have  con- 
fined business  in  the  States  to  the  various  accident  lines,  but  in 
view  of  the  fact  that  most  of  the  British  companies  doing  fire 
business  in  America  are  now  starting  separate  accident  com- 
panies, it  seems  necessary  for  us,  in  order  to  retain  cur  con- 
nections, and  to  get  the  best  use  of  them,  to  do  likewise  and 
open  up  for  fire  business.  The  opportunity  presented  just  now 
is  a  most  favourable  one.  Fire  business  in  the  United  States 
has  for  the  past  three  years  shown  very  large  profits ;  indeed, 
on  reference  to  the  United  States  Government  official  returns, 
you  will  find  that  most  of  the  leading  British  companies  who 
•transact  fire  business  there  make  practically  the  whole  of  their 
profits  in  the  United  States.  It  is  true  that  heavy  losses  were 
made  in  the  year  1907  by  the  San  Francisco  disaster,  but  even 
taking  that  into  account,  and  it  was  an  cccurrence  which  I  do 
not  think  will  ever  recur,  the  British  companies  have  made 
■subs-tantial  profits  for  the  period  covering  the  past  ten  years. 
Our  general  manager,  from  being  frequently  in  the  States,  and 
from  closely  following  fire  conditions  in  that  country,  holds 
the  opinion,  which  is  shared  by  very  many  leading  underwriters 
in  New  York  and  elsewhere  in  the  United  States,  that  fire  busi- 
ness there  has  improved  rapidly  during  the  past  ten  years,  not 
only  in  the  physical  but  also  in  the  moral  hazard.  The  im- 
provement in  the  physical  hazard  is  indeed  exceptional.  In 
most  of  the  large  towns  wood  or  frame  structures  are  no  longer 
allowed,  and  buildings  are  constructed  of  steel  and  stone  or 
brick,  with  all  the  latest  fire-proof  improvements ;  water  power 
IS  greater,  and  the  fire  appliances  in  every  town  are  now 
superior  to  all  except  one  or  two  of  the  largest  cities  in  Great 
Britain.     These  precautions  will  prevent  the  recurrence  of  any 

•  of  these  disastrous  conflagrations  which  have  taken  place  in  the 
past,  and  a  company  like  ourselves  entering  the  States  would 
follow  the  same  conservative  policy  as  we  have  in  our  fire  under- 
writing in  other  countries,  so  that  there  is  every  prospect  of 
large  profits  from  the  business. 

The  whole  of  our  ordinary  capital  being  subscribed,  we  may 
require  to  ask  our  shareholders  to  sanction  the  issue  of  prefer- 
ence shares  for  the  purchase  of  the  companies  to  which  I  have 
referred.  We  think  it  well  to  issue  these  rather  than  increase 
the  ordinary  shares,  as  it  would  be  only  fair  that  the  ordinary 
shareholders,  who  have  in  past  years  run  the  risk  of  building 
up  the  business,  should  have  the  benefit  of  the  full  profits  in 
the  future.     This  matter,  however,  will  be  a  subject  for  future 

•  consideration,  as  special  meetings  of  the  shareholders  will  re- 
quire to  be  called  for  that  purpose,  but  I  think  it  well  to 
mention  it  now  as  the  matter  is  being  considered  by  the  board. 

1  cannot  sit  down  without  expressing  the  indebtedness  of  the 
-corporation  to  our  local  directors.  We  have  local  boards  in  all 
the  principal  centres  in  Great  Britain,  in  Canada,  South  Africa, 
Lnited  States,  Australia,  and  the  Argentine,  and  we  are  under 
-a  deep  obligation  to  these  gentlemen  for  their  invaluable  assist- 
ance.    1  must  also  refer  to  our  staff,  both  at  home  and  abroad. 


•Kvery  official  of  the  company  has  worked   loyally  and   well 
r,»  i'""  s.'^'^e  that  all  feel  that  they  can  relv  upon  having  their 

T     ?  n  i"  '^,^  PWgress  and  prosperity  of  the  Smpany. 
ho  H!.r=  L^  ^        ''.'^  '°  ^"'"^^  ^°y  questions  which  the  share- 
ihit  the?^  have  to  put  to  me,  and  have  pleasure  iB  moving 

ti  *^V  P^r  """^  statement  of  accounts  be  adopted. 

-vir.    u.    M.    Mackay,    vice-chairman,    seconded,    and    after 
wa'sTdop"^   °°'  ^"^  answered  by  the  chairman,  Ae  report 

Other  usual  motions  followed,  and  the  meeting  ended  with 
the  customary  votes  of  thanks. 


STANDARD     UNION     TRUST. 

wi^htlH^'"'°a^  r^i"^  °^  '•'^  Standard  Union  Trust,  Limited, 
n^M^?  °,!i  i^^^f '.'^^y  at  Salisbury  House,  E.G.,  Mr.  W 
O  Malley,  M.P.    chairman  of  the  company),  presiding. 

cl^lw^r^JT"^  <^'-  °-  ^^-  Brockelrby)  having  read  the  notice 
convening  the  meetmg, 

The  Chairman  said  :  You  will  see  thai  applications  forioo.io"; 
orainary  shares  of /i  each  and  41,060  founders'  shares  have  been 
received  and  allotted  at  par.  The  amount  of  capital  called  up  to 
date  IS  ;f  24,470,  the  whole  of  which  has  been  paid.     The  directors 


have  not  only  been  able  to  organise  the  work  of  the  company  since 
going  to  allotment  in  February  last,  but  are  alsj  able  to  tell  the 
shareholders  that  the  business  in  which  they  have  been 
engaged  has  been  so  successful  that  we  can  safely 
recommend  to  them  out  of  profits  the  payment  of  an 
interim  dividend  of  5  per  cent.  This  very  satisfactory  result 
has  been  attained  by  what  I  might  term  one  department 
only  of  the  business.  In  respect  of  the  recent  issues  of  capital,  we 
were  offered,  and  accepted,  part  of  the  underwriting,  and  I  am 
pleased  to  say  that,  as  the  whole  of  the  capital  offered  was  sub- 
scribed, we  were  relieved  from  all  liability,  our  deposits  were 
returned,  and  we  have  received  a  very  substantial  cash  profit,  part 
of  which  the  directors  are  able  to  distribute  to  the  shareholders  as 
dividend,  and  a  more  substantial  bonus  in  shares,  part  of  which  has 
been  sold  at  prices  extremely  remunerative  to  the  company.  It  is 
with  equal  pleasure  that  I  am  able  to  state,  from  the  progress  being 
made  with  several  very  important  projects  we  have  in  hand,  that 
there  is  every  prospect  of  the  directors  being  able  to  maintain  the 
company's  earning  power  upon  this  satisfactory  basis,  so  that  we 
will  be  able  to  pay  quarterly  interim  dividends  of  5  per  cent. 
to  the  shareholders,  with  the  prospect  of  adding  to  these 
distributions  a  substantial  bonus  at  the  end  of  the  financial  year. 
In  accordance  with  the  pledge  given  in  the  prospectus,  special 
opportunities  and  conditions  will  be  secured  for  the  shareholders 
in  regard  to  the  subscription  of  capiial  in  all  business  in  which  we 
are  able  to  retain  control.  On  this  point  I  might  mention  that  we 
have  been  fortunate  in  securing  a  very  large  interest  in  an  impor- 
tant oil  palm  enterprise  in  tropical  Africa,  which  enjoys  favourable 
economic  conditions  for  the  collection  and  treatment  of  the  pro- 
duce as  to  render  large  profits  certain.  Our  business  would 
scarcely  be  complete  unless  we  had  an  interest  in  rubber,  though 
we  do  not  propose  to  interest  the  company  in  the  actual  plant- 
ing. Although  so  many  rubber  plantations  have  been  started 
during  the  past  two  years,  by  far  the  greater  propor- 
tion of  the  70,000  tons  of  rubber  purchased  is  wild 
rubber.  This  rubber  is  collected  by  natives  of  the  various 
countries  of  origin,  and  contains  a  large  percentage  of  impurities  of 
various  kinds  ;  consequently,  there  is  an  excellent  field  for  a  cheap 
and  simple  method  of  ridding  this  wild  rubber  of  its  impurities, 
thus  making  it  approximate  much  nearer  to  the  price  of  "  fine 
Para  "  or '•  plantation  rubber."  The  company  has  had  such  a 
process  submitted  to  them,  and  from  the  result  of  the  preliminary 
tests  which  have  been  carried  out  we  are  very  sanguine  that  these 
patent  rights  must  prove  of  great  commercial  value.  The  cost  of 
the  process  is  very  small,  whilst  the  value  of  rubber  can  be 
increased  by  several  shillings  per  pound,  so  that  there  is  a  large 
margin  of  profit  created,  and  what  is  of  equal  importance,  the  well- 
known  properties  of  the  rubber  itself  are  not  in  any  way  affected. 
We  are  now  engaged  in  a  series  of  practical  tests  of  the  system,  and 
it  the  results  of  those  tests  prove  as  satisfactory  as  the  preliminary 
tests  I  have  referred  to,  the  company  will  be  indeed  fortunate  in 
having  secured  an  interest  in  an  important  commercial  process  for 
improving  at  a  small  cost  the  selling  value  of  a  raw  material  now 
indispensable  in  these  days  of  rapid  motor  transport. 


LONDON    BANK    OF    AUSTRALIA. 

The  ordinary  general  meeting  of  the  shareholders  of  the  London 
Bank  of  Australia,  Ltd.,  was  held  on  Wednesday,  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Mr.  David  Finlayson  (chairman 
of  the  company)  presiding. 

Mr.  W.  H.  Barber  (London  manager  and  secretary)  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  I  trust  you  are  satisfied  with  the  balance- 
sheet  and  statement  of  profit  and  loss  account  now  in  your  hands. 
We  have  had  a  favourable  year  in  Australia,  wtiich  is  reflected  in 
the  increased  profits  we  are  able  to  show.  The  amount  available 
is  ^90,388,  as  compared  with  ;^64,538  a  year  ago,  or  an  increase  of 
;f25,85o,  and  this  represents  the  actual  improvement  in 
the  year's  nett  earnings,  as  the  amounts  brought  in  from 
previous  years  were  practically  the  same  in  both  cases. 
There  have  been  some  special  circumstances  in  our 
favour,  and  we  think  it  will  be  prudent  for  the  present  to  regard 
these  figures  as  perhaps  exceptional.  I  can  say,  however,  that 
prospects  are  encouraging,  Australia  being  still  in  the  enjoyment  of 
a  good  season  and  good  prices  for  its  produce,  and  business  there 
is  very  active.  Analysing  the  profit  and  loss  statement,  the  general 
expenses  in  Australia  have  increased  chiefly  because  of  the 
establishment  of  more  branches,  and  partly  through  the  general 
growing  cost  of  living  and  materials,  the  result  of  the  last  few 
years'  prosperity.  There  is  a  material  increase  in  taxation,  owing 
to  the  recently  imposed  progres.sive  Federal  land  tax,  six  months  of 
which  appears  in  the  account.  This  tax  bears  heavily  on  institu- 
tions like  ours,  which  have  to  pay  on  their  aggregate  holdings  at 
the  highest  rate,  namely,  6d.  in  the  £  of  unimproved  value.  We 
have  this  heavy  tax  to  pay  on  all  our  business  premises,  which, 
except  those  in  the  principal  cities,  would  be  exempt  in  the  hands 
of  an  individual  owner  possessing  less  than  /j.ooo  worth  of 
property.  A  reasonable  tax  on  land  would  not  be  objectionable, 
but  the  tax  in  its  present  shape  hits  us,  as  small  traders — which  is 
practically  what  we  are  at  most  of  our  country  branches — very 
hardly,  our  fellow  traders  in  other  lines  of  business  escaping  alto- 
gether. I  have  to  make  a  special  reference  to  our  note  issue.  This 
is  the  last  time  in  which  it  will  appear,  except  for  any  small  balance 
that  may  remain  outstanding.  The  Commonwealth  Gcvernment 
passed  an  Act  last  year  taking  the  power  into  their  own  hands  10  ' 
issue  notes,  and  abolishing  the  right  of  banks  to  issue  any  more  of 
their  own  notes  after  July  i  next  The  date  originally  fixed  was 
March  i,  but  this  was  postponed,  as  the  Government  were  not 
ready  to  take  over  the  whole  of  the  note  issue.  Our  proportion  of 
this  at  December  31  stood  unusually  high,  ;f  171,873,  the  securities 
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specially  held  against  it  being  ;f  140,028, 
been  very  temporary   in  any  case,  and 


The  increase  would  have 
in  fact  the  amount  of  our 


notes  now  outstanding  is  well  within  the  value  of  the  security,  but 
we  had  in  view  the  total  cessation  of  our  issue  af;er  March  i. 
and  the  consequent  payment  of  all  our  notes  soon  after 
that  date,  and  did  not  consider  it  necessary  to  add  to 
the  special  security.  The  abolition  of  bank  notes  will 
cause  a  good  deal  of  inconvenience  to  the  banks,  and,  of 
course,  means  the  handing  over  to  the  Government  of  the  gold 
which  they  represented  in  exchange  for  the  Australian  notes— for 
the  last  quarter  of  1910  this  was  about  ;f4, 000,000.  There  was  a 
tax  of  2^  per  cent,  on  the  notes,  which  will  be  saved,  and  also  the 
cost  of  the  notes.  We,  of  course,  have  our  special  investments 
against  our  issue,  which  can  be  converted  into  gold  to  meet  the 
notes,  so  that  our  ordinary  business  need  not  be  curtailed  in  order 
to  provide  for  the  redemption  of  our  notes.  It  is  improbable  that 
we  shall  dispose  of  more  than  a  portion  of  these  investments  ;  we 
prefer  to  retain  a  substantial  amount  as  a  general  reserve  against 
the  business. 

Lord    Ulieston    seconded    the    resolution,   which    was    carried 
unanimously. 


SOUTH-WEST    AFRICA. 

The  ordinary  general  meeting  of  the  shareholders  of  the  South- 
west Africa  Co..  Ltd.,  was  held  on  Wednesday,  at  Winchester 
House,  Old  Broad-street,  E.G.,  Mr.  iCdmund  Davis  (the chairman) 
presidiiig. 

The  Secretary  (Mr.  C.  Launspach)  h.-iving  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The   Chairman,   in    moving   the  adoption    of  the    report    and 
accounts,  called  attention  to  the  various  items  appearing  therein. 
He  pointed  to  the  fact  that   they  had  on  the  credit  side  the  cash 
item,  /232,36s  ;  the  British  and  foreign  stocks,  &c.,  /86o,372  ;  and 
debtors, /505, 902;   making  a  total  of /i, 599, 004.     Last  year  the 
corresponding  items  had  totalled  /i, 222, 780.     Another  point  in  the 
balance-sheet   was  the  note  at   the  foot  staling  that  the  deferred 
shares  in  the  Otavi  Co.  had  not  been  included  in  the  item  "  Shares 
in  other  companies,  /266,i63,"  though  those  49,760  shares  had  at 
the  moment  a  market  value  of  about  ^240,000.    Proceeding  to  deal 
with  some  of  the  enterprises  with   which  the  company  was  con- 
nected, Mr.  Davis  said  that  the  Otavi  Co.  for  the  12  months  ended 
March  31  last  had  returned  shipments  of  ore,  lead  and  copper  matte 
amounting  to  31,600  tons,  2,040  tons  of  metallic  lead,  and  2,200 
tons    of    copper    matte,    while    for    the    same    period     the     re- 
ceipts for   the   railway    had    amounted    to   4,600,000   marks,  and 
the  working  expenses  to  2,050,000  marks.     The  tonnage  of  ore  and 
so  forth  showed  a  sligtit  falling  off,  but  notwithstanding  the  reduc- 
tions referred   to  it  was  reasonable  to  suppose  that  a  satisfactory 
dividend    would   be   paid   by  that  company   for  the  period  under 
review.      The   South   African   Co.   and    the   Angola   Exploration 
Syndicate,  in  which  tliey  were  interested,  had  not  received  satis- 
factory reports  from  their  expeditions,   but  he  did  not  think  that 
that  could  lead  to  any  discouragement,  and  in  any  case  applica- 
tions  had   been   made  by  other  parties  for  the  right  to  take  up 
mining  propositions  in  portions  of  the  first  company's  territory  not 
yet  prospected.     As  to  their  interest   in   Kaokofeld,  various  dis- 
coveries  had    been    made   by    the   exploring   party  sent   out,  but 
nothing  definite  could  be  stated  until  the  Kaoko  Co.  itself  was  in 
possession  of  the  results  of  the  analysis  of  various  samples.     Pro- 
ceeding, the  chairman  referred  to  their  own  policy  in   connection 
with  their   land,   remarking   that   it   was  satisfictory   that    their 
endeavours  to  settle  the  largest  number  of  people  possible,  and  to 
give  encouragement  to  farmers  was  leading  to  good  results.    They 
had  disposed  of  two  large  tracts  of  land,  aggregating  about  200,000 
acres,  to  German  undertakings  which  contemplated  breeding  sheep 
and  they  had  also  since  September,  1910,  surveyed  no  fewer  than 
300,000   acres.      Their  water-boring  operations    had   resulted   in 
their  finding  water  in  12  out  of   13  wells.     The  original  policy  of 
improving  the  land  by  opening  up  water,  and  the  low  price  at 
which  they  were  willing  to   dispose  of  what  was  situated  west  of 
the  railway,  had  proved  most  beneficial,  and  the   settlement  then 
taking  place   should   lead  to   a   large   increase  of  traffic    on   the 
Swakopmund-Tsumeb,  and  therefore  benefit  the  Otavi  Company, 
in  which   they    were   so  largely   interested.     They  had  continued 
their    experirnental  work  on   Rietfontein,  and   had,    in   addition, 
started  similar  work  on  the  farm   Kreifontein,  which  should  lead 
to    an    increased    demand   for   the  land  which  they  had  divided 
into     farms    along     the    Otavi      Grootfontein      Railway,       The 
company's   own    relations    with     the     Imperial    German    Govern- 
ment   continued    satisfactory   and   he  trusted   that   no  exception 
would    be    taken    to    the    few    remarks    he    wished     to    make 
in   connection   with   the   Government's  aciion  in  taking  the  land 
in   the    colony.        Apparently,    those   at   present  controlling    the 
colonial    administration   of  the   German  Government     prefer   to 
get  what  revenue  they  can  out  of  the  country,   instead  of  waiting 
until  it   is  in  a  position  to  stand  wli.at  at  present  is  a  very  severe 
charge  on  any  land  in  the  country 

Mr.  George  Cawston  seconded  the  motion,  which  was  adopted, 
and  the  proposed  dividend  of  5  per  cent.,  free  of  income-tax,  was 
also  agreed  to. 


BALAGHAT  GOLD  MINING. 

The  fifteenth  ordinary  general  meeting  of  the  Balagh.At  Gold 
Mining  Co.,  Ltd.,  was  held  on  Thursday  at  Cannon  Street  Hotel, 
Mr.  John  Taylor,  M.Inst.C.E.,  presiding. 

The  Chairman  said  : — During  the  year  37,086  tons  of  ore  were 
crushed  at  the  batteries,  from  which  14,127  ois.  of  bar  gold  were 
extracted,  and  70.915  tons  of  tailings  treated  in  the  cyanide  vats 
yielded  3,201  ozs.,  the  total  obtained  by  the  two  methods  of  treat- 
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nient  being  17,328  ozs.  of  bar  gold,  of  a  value  of  /66,462.  com- 
paring with  ^^81,028  in  the  previous  year.  Tbe  IrMWioiJ  protSac- 
tion  is  because  tbe  ore  crushed  in  the  past  year  was  o(  la««r 
grade  than  during  tbe  preceding  12  months  Exneodilar* 
has  again  received  close  attention,  and  further  sobeiaatial 
economiej  have  been  effected,  tbe  average  casts  for  tbe 
year  being  6s.  lod  per  ton  Ims  than  tboM  of 
From  the  beginning   of    last   November,   under  oor   agn. 

with   the   Mysore  Government,  tbe  contract   rate   for   181 

power  supplied  electrically  under  tbe  Cauvery  scheme  was  radncad 
from  ^24  to  /id  per  borne  power  per  annum.     We  sbali  fael  ibe 
full  benefit  of  this  great  redaction  during  tbe  ctirrent  year,  as  well 
as  of  the  lower  price  of  filtered  water  trom  tbe  Ueiamangalam 
tank.    This  has  been  reduced  from  i^  annas  to  10  aanan  per  1,000 
gallons.     There  are  two  points  of  intereit   in   tbe  andergroood 
development  of  the  past  year   to  which   I   would  especially  draw 
your  attention  — tbe  finding  of  gald-bearing  quartz  in  Ibe  2.875  ft. 
level  north  of  Ogle's  shaft  and  the  discovery  of  a  valuable  shoot  o( 
ore  in  the  1,650  it.  level  on  the  western  lode.     After   much  experi- 
mental work  it   has  been  demonstrated  that  the  tailings  from  th« 
mills     can     be     profitably     retreated.      Tbe     untreated     sand* 
and     slimes     amount     to    some    51,000    tors,     and    tbe    tail- 
ings,    which     have    been    once    treated    by    the    cyanide    pro- 
cess, to  no  less  than  205,500  tons.     It  has  been  decided  to  adopt 
the  so-called  short  ion,  of  2,000  lbs  ,  as  from  January  1   last,  for 
all  quantities  dealt  with  at  the  mines.     Tbe  alteration  does  not,  ot 
course,  make  any  difference  in  tbe  actual  quantities  dealt  with, 
but  will  necessarily  have  the  effect  of  increasing   ihe  number  of 
tons  and  decreasing  the  value  per  ton  so  far  as  tbe  figures  are  con- 
cerned.   For  instance,  the  reserves  of  ore  standing  in  tbe  mine. 
given  in  the  directors' report  as  23,200  tons  of  2,240  lbs  ,  would  eqnal 
25.984  Itjns  on  the  2,000  lbs.  basis.    Tbe  combined  yield  of  gold  by 
the  milling  and  cyanide  processes  for  1910  was   8  dwis.    12  grs. 
per  ton,  whereas  on  the  short  ton  basis  this  works  out  at  7  dwts. 
13  grs.  per  ton.     The  financial  position  is  satisfactory.     At  tbe 
close  o(   the  year   there    were  convertible    astets   amounting    to 
/22,o87,  and  £~.f^2  worth  of  materials  and  stores  at  the  mine*. 
In  addition  to  itiis  we  have  4,000  shares  in    tbe  Anantapur  Gold 
Field,  Limited,   4,600   in    the    North     Anantapur    Gold    Mines. 
Limited,  and   5,246  shares  in   the   Kolar    Mines   Power   Station. 
Limiied.     The  policy  of  the  board  has  been  to  regulate  the  exient 
of  the  exploratory   work   underground,  so   that  tbe  cost  shall  be 
covered  as  far  as  possible  by  tbe  receipts.     It  is  propoeed  to  con- 
tinue this  policy.     The  condition  of  tbe  mine  may  fairly  be  said  to 
have  improved,  and   having   regard   to   the  experience  gained   in 
other   mines   on   the   Kolar  Gold    Field,  there   is  justi6cation  for 
hoping  that  the  reefs  will  show  further  appreciation   in   valoe  at 
greater  depths.     With  this  knowledge   and   tbe    fact  before    us 
that    the  Balaghat  Mine    has    already    produced    gold     to    the 
value  of  over  /^i, 350, 000,  we  cannot  but  look  hopefully  to  the 
prospect  of  its  again  asserting  itself  as  a  profit-earning  enterprise 
\yith  regard  to  the  holdings  of  this  company  in  tbe  Anantapur  Gold 
Field  and  the  North  Anantapur  Gold  Mines,  I  would  only  say  that 
we  may  consider  the  position  of  the  former  to  be  satisfactory.     In 
the  latter  company's  properly  a  gold-bearing  lode  has  be«>  db- 
covered  of  no  less  than  53  II.  in  width.     The  explorations  on  this 
reef  are,  so  faV,  at  a  depth  of  only  150  ft.  below  ibe  surface,  bat  an 
extension  of  the  450  ft.  level  north  of  north  shaft   is  now  being 
driven  as  rapidly  as  possible  to  prove  tbe  value  of  the  lode  at  this 
increased  depth.     I  propose  "That  tbe  reports  and  accounts  for 
the    12    months   ending    December    31,   1910,   be   receivrd   and 
adopted." 

Lieutenant-Colonel  Sir  Donald  Robertson,  K.C.S.I., 
the  motion,  which  was  carried  unanimously. 


LONELY  REEF  GOLD  MINING. 

The  first  ordinary  general  meeting  of  the  I-onely  Reef  Gold 
Mining  Co.,  Ltd.,  was  held  00  Thursday  at  Winchester  House. 
E.C.,  Mr.  C.  F.  Rowsell  (the  Chairman)  presiding 

The  Secretary  (Mr.  A.  D.  Owen,  F  C.I  S  j,  having  read  tbe 
not'Ce  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  issued  capital  of  tbe  compaoy,  as  you 
will  recollect,  is  ^'271,007,  of  which  ;^7i,ooo  was  origuuuly  issocd 


for   working  capital. 
December  31  last  we 


You  will  see  from  tbe  accoants  that  at 
still  had  this  working  capital  to  a  large 
extent  intact.  Since  that  date  the  new  crushing  plant  has  bean 
erected  and  paid  for,  but  I  am  pleased  to  say  that  we  shall  com- 
mence operations  on  the  full  scale  originally  contemplated  with  a 
very  substantial  amount  of  our  subMsibed  working  capital  un- 
touched. This,  I  think,  is  eminently  satisfactory,  and  perhaps 
somewhat  unusual  in  a  mining  venture,  and  is,  as  you  are 
no  doubt  aware,  mainly  attribalable  10  the  bet  that  dorteg 
the  period  in  which  we  have  been  engaged  in  further  deve- 
loping the  mine  and  in  erecting  tbe  new  plant,  we  have  been 
steadily  crushing  on  a  small  scale  and  earning  proSts  which 
amounted  to /20.065  15s.  id  Turning  now  to  the  roimng  siina- 
tion,  I  would  remind  you  of  Ihe  position  when  I  last  addtewad  ytm 
at  the  statutory  meeting  held  on  June  29.  1910.  At  that  thae  we 
had  reached  the  third  level  and  were  proceeding  to  sink  to  Ibe 
fourth.  We  have  now  reached  the  sixth  level,  on  which  we  are 
driving  north  and  south,  and  in  the  main  shaft  we  are  tapMly 
nearing  the  seventh  level.  Practically  tbe  wbole  of  tite  Mo(>iag  to 
date  has  been  confined  to  Ihe  first  and  second  levria,  so  that  we 
have  at  the  present  moment  no  less  than  four  leveb  al)te*etaly  en- 
touched,  besides  which  there  is,  as  you  will  see,  a  cciOMdefble 
quantity  of  ore  still  left  above  the  second  level.  The  fowtb  level. 
according  to  the  latest  cable  advices  we  have  have  received,  no* 
appears  to  have  reached  the  limits  of  tbe  ore  shoot  both  nonb  and 
south,  the  total  length  dri\-en  being  918  ft.  It  ii.  however.  M  the 
next  level— the  fifth— where  we  get  the  very  iatweitiBC  dercfeft- 
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merit  of  which  particulars  have  already  been  published  ;  that  is  to 
say,  the  discovery  of  what  appears  to  be  a  large  new  ore  body  to 
the  north  of  the  old  reef,  being  a  continuation  of  and  panially 
overlapping  it,  thus  greatly  extending  the  iennth  of  the  reef  in 
the  northern  section  of  the  mine  at  the  lower  levels.  On  each 
level  as  we  get  lower  we  get  higher  values  ;  and  this  would  appear 
to  be  more  emphatically  than  ever  the  case  in  the  lowest  level 
attained  at  the  present  time.  Turning  now  to  the  question  of  ore 
reserves,  the  latest  particulars  with  reference  to  these  are  contained 
in  a  cable  which  we  have  just  received  from  Bulawayo,  which 
gives  the  total  quantity  of  ore  in  sight  on  March  31  last  as  93,215 
tons,  of  an  average  value  of  i  oz.  2  dwts.  calculated  over  a  sloping 
width  of  36  ins.  The  total  estimated  profit  is  also  given  as  /343,522. 
It  is  interesting  to  compare  this  with  the  figures  given  in  Mr. 
Leopold  Weill's  report  at  the  time  when  the  company  was 
originally  formed,  in  which  he  estimated  "  the  profit  in  sight  from 
the  ore  already  blocked  out,  together  with  the  ore  probably  there, 
down  to  the  No.  3  level,  at  about  /i25,ooo."  Now,  it  we  were  to 
make  use  of  the  same  formula  as  Mr.  Weill  I  think  we  might 
pretty  safely  estimate  that  down  to  the  sixth  level  we  have,  in  all 
probability,  a  profit  of  over  half  a  million  pounds  in  sight.  It  is,  I 
thdnk,  most  highly  satisfactory  to  know  that  we  have  now  in  sigQt 
in  the  mine  approximately  four  times  the  profits  on  which  the  esti- 
mates were  based  at  the  time  of  the  purchase  of  the  property,  and 
the  reef  in  the  lowest  levels  looking  better  and  stronger  than  it  has 
ever  done  btfore,  and  with  every  indication  of  going  down  inde- 
finitely in  depth. 

Mr.    George   Pauling   seconded  the  motion,  which  was  carried 
unanimously. 


RHODESIA     CONSOLIDATED. 

The  annual  meeting  of  this  company  was  held  on  Tuesday  at 
Salisbury  House,  London  Wall,  Major  Frank  Johnson  pre- 
siding. 

The  Secretary  (Mr.  F.  J.  Asbury,  F.S.A.A.,  F.C.I.S.)  having 
read  the  notice  calling  the  meeting  and  the  auditor's  certificate. 

The  Chairman,  after  dealing  with  the  balance-sheet,  said : 
During  the  18  months  under  review  they  had  bought  some  land 
and  had  sold  some,  and  on  balance  they  were  left  with  505,791 
acres  of  practically  freehold  land.  It  was  a  solid  asset  of  real 
value,  and  as  years  passed  by  it  was  bound  to  show  a  steady 
and  gradual  increase.  They  had  983  mining  claims.  Their 
average  cost,  disregarding  options — on  which,  however,  he 
placed  great  value — worked  out  at  about  ;f240  per  claim,  and 
when  it  was  remembered  that  that  number  represented  the 
residue  of  many  thousand  claims,  he  thought  the  shareholders 
would  agree  that  it  was  a  fair  and  not  excessive  value  for  their 
claim  holdings.  The  item  of  shares  in  Rhodesian  and  other 
companies  stood  in  their  books  at  ;^68,458,  their  actual  cost 
price,  but  at  that  day's  market  prices  the  shares  which  were 
quoted  certainly  exceeded  the  book  value  of  the  whole  of  them. 
The  three  main  items  in  the  amount  were  made  up  of  their 
holdings  in  the  Falcon  Mines,  the  Insiza  Mines,  and  in  the  Asp 
Mine.  As  to  their  Insiza  shares,  they  certainly  had  to  record 
a  distinct  disappointment,  and  the  history  of  the  Nelly  Mine 
was  a  monument  to  the  proverbial  uncertainty  of  mining.  At 
the  date  of  the  report  they  owned  a  two-thirds  interest  in  the 
Asp  Syndicate,  but  they  had  since  acquired  on  favourable  terms 
the  other  third  interest.  Quite  recently,  acting  jointly  with  the 
Rhodesia  Exploration  and  Development  Company,  they  had 
formed  the  Asp  Gold  Mining  Company,  in  which  the  Rhodesia 
Consolidated  Company  held  something  over  50,000  shares.  He 
looked  forward  with  confidence  to  their  deriving  a  very  mate- 
rial profit  from  that  transaction  in  almost  the  immediate  future. 
The  realisable  assets  of  the  company  that  day  exceeded 
;^2oo,ooo.  After  referring  to  the  profit  and  loss  account,  he 
concluded  by  moving  the  adoption  of  the  report  and  accounts 
to  September  30  last. 

Mr.  Charles  Theodore  Holland,  in  seconding  the  motion, 
said  he  was  a  direc'tor  of  the  old  Falcon  Development  Syndi- 
cate from  its  inception,  and  last  June  he  went  out  to  Rhodesia 
again  and  returned  home  in  September.  He  saw  practically  all 
of  the  company's  assets,  and  spent  a  considerable  time  on  the 
mine  itself.  He  thought  they  all  knew  that  it  was  a  very  big 
"  proposition " — he  was  now  speaking  of  the  property  of  the 
Falcon  Mines,  Limited,  which  included  what  were  formerly 
known  as  the  Falcon  Mine  and  Athens  Mine.  There  was  really 
no  difference  between  them;  it  was  one  ore  body  running 
through  the  whole  concern.  Th»,  distance  between  the  two  ex- 
treme shafts  on  the  eastern  end  of  the  one  property  and  the 
western  end  of  the  other  was,  in  round  figures,  3,000  ft.  On 
the  strike  of  that  3,000  ft.  there  were  at  present  12  or  13  shafts 
divided  at  intervals.  If  they  wanted  to  estimate  on  a  very 
cautious  basis  he  would  say  let  them  eliminate  50  per  cent,  of 
that  strike,  and  say  that  the  strike  was  only  1,500  ft.  instead  of 
3,000  ft.  They  might  fairly  consider  the  average  width  of  the 
ore  body  at  about  20  ft.  The  main  shaft— the  No.  9  shaft  in 
the  talcon  section— was  just  approaching  the  500  ft.  level.  The 
400  ft.  level  had  been  down  some  time,  and  considerable 
drivage  had  been  doi.e  from  that.  Other  shafts  were  going 
down,  and  in  process  of  time  they  would  get  to  the  500  ft 
level.  Sufficient  work  had  been  done  to  tell  them  that  it  was 
not  an  unreasonable  estimate  to  assume  that  1,500  ft  of 
that  3,000  ft.  strike  would  contain  payable  ore,  and  each  100  ft. 
level  would  give  a  supply  of  200,000  tons  of  ore.  The  proposi- 
tion  of  the  Falcon  was  to  erect  a  plant  of  a  minimum  capacity 
of  500  tons  a  day ;  m  other  words,  each  100  ft.  level  would 
provide  that  plant  with  about  one  year's  milling  ore. 
Since  the  Falcon  M»nes  had  -been  in  operation  they  had  com- 


pleted  to  date  2,150  ft.  of  driving  and  sinking.  A  few  months 
ago  they  ordered  a  lo-drill  rock  drilling  plant,  which  would  be 
in  operation  in  the  course  of  the  nexit  few  days,  and  that  would 
more  than  quadruple,  he  should  say,  the  amount  of  footage 
that  could  be  executed.  In  order  to  get  an  idea  of  the  position 
as  closely  as  they  could,  he  had  a  cable  sent  out  to  the  mine 
asking  if  there  was  any  information  that  could  be  sent  for  the 
benefit  of  the  meeting.  The  reply  he  received  was: — "Mr. 
Piper's  report  sent  by  this  mail  (that  was  Saturday),  and  the 
substance  of  it  is  mine  continues  to  improve.  No.  3  level  and 
No.  4  level  give  every  encouragement,  and  in  a  few  months 
a  large  increase  of  ore  reserves  can  be  expected."  He  thought 
the  shareholders  could  fairly  assume  that  they  had  a  mine 
giving  good  average  values  over  a  long  strike  and  over  an  ex- 
ceptional width.  The  mine  itself  was  exceptionally  well  situated 
for  all  purposes  incidental  to  mining.  There  was  a  railway 
station  right  at  the  foot  of  their  shaft,  and  they  had  also  secured 
full  water  rights.  The  mineral  contents  of  the  Falcon  ore  were 
gold  and  copper.  They  had  taken  the  gold  at  4s.  per  dwt.  in 
the  values  h«  had  given,  and  the  copper  at  los.  per  unit,  which 
was  slightly  below  the  actual  commercial  value  in  both  cases. 
They  had  not  arrived  at  a  stage  which  would  warrant  them 
in  ordering  plant,  but  they  had  reached  a  stage  at  which  they 
could  say  that  they  thought  with  all  confidence  they  could  fairly 
calculate  on  an  extraction  of  90  -er  cent.  If  that  were  so,  the 
nett  result  would  be  that,  taking  the  two  crosscuts  to  which  he 
had  referred  on  the  fourth  level,  in  one  case  they  would  get 
42s.  4d.  per  ton,  in  the  other  43s.  3d.,  and  in  the  third  65s.  9d. 
Let  them  be  contented  with  42s.  4d.  ;  if  they  got  that,  they  did 
not  believe  that  the  cost  of  mining,  milling,  and  treating  the 
ore  would  exceed  20s.,  and,  therefore,  they  thought  they  were 
on  a  very  conservative  basis  if  they  looked  for  a  profit  of  208. 
per  ton  on  the  Falcon  ore.  As  soon  as  the  Falcon  mill  got 
started,  that  mine  ought,  he  thought,  to  earn  a  profit  of  50  per 
cent.  Taking  the  usual  capitalisation  of  mining  shares  at  10 
per  cent,  on  the  par  value,  that  should  make  the  Falcon  shares 
worth  ;^5  each.  One  did  not  want  to  prophesy  with  regard  to 
mining,  and  he  was  endeavouring  to  put  a  conservative  basis 
on  the  whole  position.  He  hoped  that  time  would  show  that 
his  anticipations  were  fully  justified. 

The  Chairman  then  put  the  resolution,   and  it   was  carried 
unanimously. 


A  branch  of  Llovds  Bank  Ltd.  has  been  opened  at  16,  Brompton 
Road,-Knightsbridge,  S.W. 

The  Standard  Bank  of  South  Africa.  Ltd..  has  opened  a  branch 
at  Kimberley  Reefs  in  Rhodesia,  58  miles  north  of  Salisbury. 

A  branch  of  the  Bank  of  Montreal  is  now  open  for  business  at 
Sufiield,  Alberta. 


ADVANCE 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 


which  has  gained  a  reputation  not 
only  for  its  early  and  exclusive 
information,  but  for  the  way  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 


ONE    PENNY    DAILY. 

72,  Coleman  Street,  E.C. 


Telephone 
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-     3436  London  Wall. 
"  FiNANTiMO,  London.  ' 
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THE    NORTHERN    ASSURANCE    COMPANY 
LIMITED. 

Established  1836. 

I-ondon  :  l.Moorgate  Street.      |      Alierdeen  :  1.  Union  Terrace. 

Accumulated  Funds.  /7, 567, 132. 

The  SEVKNTY-FIFTH  ANNUAL  GENERAL  MEETING 
of  this  Company  was  held  within  their  bouse  in  Aberdeen  on 
Wednesday!  the  3rd  May,  1911,  when  the  Directors'  Report  was 
presented. 

The  following  is  a  summary  of  the  report  referred  to  : — 

FIRE   DEPARTMENT. 

The  I'klCMIUMS  received  last  year  amounted  to  ;fl,273.731. 
showing  an  increase  of  ;f  45,029  in  comparison  with  those  of  the 
previous  year. 

The  LOSSES  amounted  to  ;f601,912or  47.3  per  cent,  of  the 
premiums. 

The  li-XriCNSES  OF  MANAGEMENT  (including  commission 
to  agents  and  charges  of  every  kind)  came  to  ;f  474, 077,  or  372  per 
cent,  of  the  premiums. 

LIFE    DEPARTMENT. 

ASSURANCE  BRANCHES.— During  the  year  1,264  Policies 
were  issued  for  new  assurances,  amounting  in  the  aggregate  to 
the  sum  of  /478,780.  These  new  assurances  yielded  annual 
premiums  amounting  to  ;f  16,829,  and  single  premiums  amounting 

tO;^514. 

The  TOTAL  INCOME  of  the  year  from  premiums  was 
/282,162,  and  from  interest  /143,537. 

The  CLAIMS  amounted  to  ^279,979. 

The  EXPENSES  OF  MANAGEMENT  (including  commission) 
were  limited,  in  the  Life  Accounts  to  10  per  cent,  and  in  the 
Endowment  .\ccount  to  5  per  cent,  of  the  premiums  received. 

ANNUITY  BRANCH.— The  sum  of  ;f 53,692  was  received  for 
annuities  granted  during  the  year. 

The  whole  FUNDS  of  the  Life  Department  now  amount  to 
;f5,040,555. 

(.)UINQUENN1.\L    INVESTIGATION. 

The  investigation  into  the  Assurance  and  Endowment  Branches 
has  been  made  on  stringent  data,  the  rate  of  interest  assumed  being 
2J%  in  the  Participation  Branch  and  2j%  in  the  Non- Participation 
and  Endowment  Branches.  In  the  Annuity  Branch  the  "  British 
Offices'  Table  "  has  again  been  used,  the  rate  of  interest  assumed 
being  3%  as  before. 

In  the  Participation  Branch,  the  profits  of  which  belong  to  the 
policy-holders,  there  is  a  surplus  of  ;^352,561. 

In  the  Non-participation,  Endowment  Branches,  the  profits 
of  which  belong  to  the  shareholders,  the  surplus  is  /2 1,005. 

In  the  .\nnuity  Branch,  the  profits  of  which  belong  to 
shareholders,  the  surplus  is  /1 1,016. 

ACCIDENT  DEPARTMENT. 

The  PREMIUMS  received  last  year  were  ;f33,301  in 
Employers'  Liability  Section,  /5,03-t  in  the  Accident  Section 
/^  13, 264  in  the  General  Section. 

The  report  having  been  unanimously  adopted,  it  was  resolved: 
That  the  total  amount  to  be  distributed  amongst  the  Shareholders 
for  the  year  1910  be  /115, 625,  being  interim  dividend  of  3s.  per 
share  and  final  dividend  of  4s.  per  share  (less  Income  Ta.x)  and 
bonus  of  Is.  per  share  (less  Income  Ta.x)  ;  and  that  a  reversionary 
bonus  of  £\  lis.  per  cent,  per  annum  be  declared  upon  the  original 
amounts  assured  by  all  policies  in  the  Participation  Branch  current 
on  3Ist  December  last,  for  the  five  years  ending  that  date,  with  a 
further  prospective  bonus,  at  the  rate  of  £\  10s.  per  cent,  per 
annum,  upon  all  policies  which  sliall  become  claims  before  31st 
December,  1915. 

London  Board  of  Directors. 


the 


the 
and 


Colonel  Robert  Baring. 
H.  Cosmo  O.  Bonsor,  Esq. 
I^wrence  E.  Chalmers,  Esq. 
Ernest  Chaplin,  Esq. 
Alex.  Heun  Goschen,  Esq. 
Henry  Charles  Hambro,  Esq. 
Wm.  Egerton  Hubbard,  Esq. 

Secretary, 


Frederick  Huth  Jackson,  Esq. 
Cecil  Lubbock,  Esq. 
Charles  James  Lucas,  Esq. 
Rt.     Hon.     Viscount    Milner, 

G.C.B.,  G.C.M.G. 
Rt.    Hon.    Sir  Algernon  West, 

G.C.B. 
H.  Gay  ford. 


_        ^  ^...^   (C.  R.  Jeffery,  Home  Superintendent. 

FIRE  DEPARTMENT.  |j    ^   {^.^J  ,,,^^^j^^  Superintendent. 

Life  Department— H.  Foot,  Actuary. 

Accident  Department. — w.  E.  Trenara,  Superintendent. 

General  Manager  of  tiii;  Company. — H.  E.  Wilson. 

Copies  of  the  report,  with  the  whole  accounts  of  the  Company 

(or  the  year  1910,  may  be  obtained  from  any  of  the  Company's 

offices  or  agencies. 

•rmt.tii    avocK     E:xcHJk.NOB« 

NOTICIC. 

MEMBERS  ot  the  STOCK  EXCHANGE  »re  NOT  ALLOWED  lo 
ADVERTISE  for  business  purposes,  or  lo  Imoe  Circulars  or  Business 
Coinmunicaiions  to  persons  other  than  thiir  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealcm  are  Not  Members  of  the  Slock  EichanKe, 
or  ill  any  way  under  the  control  of  the  Commiitee.  Members  issulnfi  Conlracl 
Nnles  aie  required  to  use  such  a  form  as  will  provide  that  the  woids  "  Member 
of  the  Slock  Exchanije,  London,"  shall  inimediaiely  follow  the  sinnature.  A 
List  o(  Members  of  the  Stock  Exchange  who  arc  Slo  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  lo  the  Bank  ot  England,  or  obuined 
on  application  to  EDWARD  SATTERTHWaITE, 

Secretary  to  ihe  Committee  of  the  Slock  Exchan|<. 

CnmiBitta*  Room.  The  Si*'.k  Exchingt,  London. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £77,000,000. 

THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITKO, 

Provident  House,  BIshopsgate,  London,  E.C. 
Founded  1877. 

INVESTED    FUNDS 

^4,126,138. 


ADVANCES  UPON   HOUSE  PROPERTY  TO   lOLICY- 
HOLDERS    AND    CEKTIFIC.XTE  HOLDERS    EXCEED 

SIX  AND  A  QUARTER  MILLIONS. 


W.   W.   BENHAM. )      Joint 
J.  J.  GREEN,  -Uamtgen 

Provident  House. 

BiSHOPSOATK,    IvONDOS,    EC. 

GOUVERNEMENT    IMPERIAL    DU    JAPON, 
EMPRUNT  4%  DE  1910  DE  FRANCS  450,000,000. 


NOTICE  IS  HEKEHY  CIVEN  that  the  Coupons  of  the  above 
Loan,  due  ISth  May,  19U,  will  be  paid  on  and  aftc?  that  date 
(Saturdays  excepted)  tietween  the  hours  of  II  and  i,  at  tbe 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  examinatioa 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  on  I^ris 
ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank.  Ltd.. 
K     TATSUMI. 

Man«Ker. 
7,   Hishopsgate,  Ixjndon,   E.C 
1st  May,    1911. 

THE     UNION     DISCOUNT     COMPANY    OF 

LONDON,     LIMITED. 

39,  Cornhill,  6th   Hay,  1911. 

Capital  Subscribed      ;fl, 500.000 

Paid  Up 750.000 

Reserve  Fund 600.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowe<I  for  money  on  Deposit  are  this  day 
REDUCED  as  follows  —At  Call,  to  ONE  AND  A-HALF 
per  Cent.  :  at  seven  and  14  days'  or  longer  notice,  lo  ONE 
AND  THREE-QUARTERS  per  Cent.  The  Company  ducoonla 
approved  bank  and  mercantile  acceptances,  receives  money  oa 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTiiriil-.R   K     .SrcFNT.  Manager. 


NATIONAL    DISCOUNT    COMPANY.    LIMITBD. 

Subscribed  Capital      C^.ZU.iU 

Paid  Up  Capital  846.665 

Reserve  Fund 450.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows:— 
To  ONE  AND  A-HALF  per  Cent,  per  annum  at  Call,  to 
ONE  AND  THREE-QUARTERS  per  Cent,  at  aavan  and   I* 

days*  notice. 

PHIUP  HAROLD    WADE.  Managv. 
Approved   Mercantile   Bills    diacoonted.      Loans  granted  yM 
negotiable  securities.     Money  recei\-ed  on  deposit  u  Call  — dsliwl 
notice,  and  interest  allowed  at  the  current  market  fMaa,  aad  tat 
longer  periods  upon  specially  agreed 
No.  35.  Cornhill.  EC. 

5th  Mav,   1911. 
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tCbc  Jnvestots'  IRevtew. 


May  6,   1911. 


\o  L'uderwriiing  Commission  has  been  or  will  be  paid.    This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
L'BSCRIPTION  LIST  will  OPEN  on  Moaday,  the  Sth  day  of  May,  1911, and  CLOSE  on  or  before  Tuesday,  the  9lh  day  of  May,  lyii,  tor  Town, 

and  Wednesday,  the  loth  day  of  May,  1911,  for  Country. 


(Incorporated  under  the  Compaoies  (Consolidation)  Act,  ujoH.) 
CAPITAL,  £1,275      W,  divided  into  675,000  5i  per  Cent.  Cumulative  Preterence  Shares  of  £i  each,  £675,000;  600,000  Ordinary  Shares  of 

£1  each,  jC6co,ooo=jfi, 275,000. 


The  whole  of   the   Or  Short-s  and    iJj.ooo  of   the  Preference   Shares 

Ikave  been   issued. 

The  Prefert-nce  Sh — :■  cai*.  a  i-x  ;u  Cumulative  Preferential  Dividend 
at  the  rate  of  five  and  a-half  per  cent,  per  annum  on  the  Capital  for  the 
time  being  paid  up  thereon,  payable  half-yearly  out  of  profits  in  the 
months  of  April  and  October  respectively,  and  are  also  preferential  as  to 
Capital.  The  first  dividend  in  respect  of  the  period  to  30th  June,  1911, 
will  be  payable  in  October  next,  and  will  be  calculated  from  the  due 
dates  of  the  respective  instalments. 

The  Articles  of   Association  provide    {inter    alia)- 

(a)  That  no  Debentures  or  Debenture  Stock  of  the  Company  shall  be 
issued  nor  shall  any  floating  charge.be  created  upon  the  undertaking 
or  any  part  of  the  Assets  of  the  Company  without  the  previous  ap- 
proval of  the  holders  of  two-thirds  of  the  Prefert-nce  Shares,  or  the 
sanction  ot  a  resolution  passed  at  a  separate  meeting  of  the  Prefer- 
ence Shareholders  by  a  two-thirds  majority   of  those  present  and  voting. 

(b)  That  at  least  ;£2o,ooo  shall  he  carried  to  reserve  each  year  before 
paying  any  dividend  to  the  Ordinary  Shareholders  until  the  Com- 
pany's  reserves   amount   to    at    least    ;{r2(jo,oo<>. 

Issue  of   the   remaining  550,000  55   per   cent.   Cumulative   Preference    Shares 

of   £t    each,  which    are  now  offered    for  Subscription    at   Par. 

PAYABLK  AS  FOLLOWS—as.  Cd.    per   Share  on    Application.     7s.    6d. 

per  Share  on    AHotment.     los.    per   Share   on    the    14th  June,    1911.     Or   the 

whole    may    be    paid   up    in  full    on    Allotment,   and   interest  at   the  rate   of 

■  4  per   cent,    per  annum   up   to  the    14th  June,    191 1,    will  be   allowed  on  the 

amount  paid  in   advance. 

DIRECTORS. 
FRANK     LLOYD,     SALISBURY    Siiuare,    London.    K.C.,    Chairman    and 

Governing  Director. 
HARRY  LLOYD,    Salisbury   Square.   London,  K.C. 
FRANCIS  NEVILLE  LLOYD,  Salisbury'  Square,  London,  E.C 
WILLIAM    JOHN    WIIYTE,    Salisbury    Court,     Loudon,     E.C,    Manager 

of  the  "Wholesale  and  Export  Paper   and   Stationerj'   Department. 
ROBERT  DUNCAN  BELL,    Sittingbourne,  Manager  of   the   Sittingbourne 

Paper   ?_!ll>. 
PERCY  GEORGE   DENSON,  Salisbury    Square,    London,    EC,   Manager 

of  the  London  Office  of  the  Paper  and  Wood  Pulp  Mills. 
Bankers :  The  London  County  and  Westminster  Bank,  Limited,  Head 
Office,  41,  LothI)ur>- ;  21.  Lombard  Street,  London,  E.C,  and  Branches. 
Solicitors:  Linklater  and  Co..  3,  Bond  Court,  Walbrook,  London,  E.C.  ; 
Hopwood  and  Sons,  1.5,  South  Square,  Giay'^  Inn,  London,  W.C.  Brokers: 
John,  Prust  and  Co..  37,  Throgmorton  Street,  Loudon,  E.C.  Auditors: 
Turquand,  Youngs  and  Co.,  Chartered  Accountants,  41,  Coleman  Street, 
London,  E.C.  .Secretar>-  and  Registered  Offices  (pro  tem.):  Robert  Bell 
Miller,  fio,  London  Wall.  London,  E.C.  Registrars  and  Transfer  Offices: 
Robertson  Lawson  and  Co.,  Chartered  Accountants,  60,  London  Wall, 
London,  E.C. 

The  Company  was  incorporated  in  the  year  1890,  and  has  since  carried 
on  business  as  Wholesale  and  Export 'Paper  Merchants  in  the  City  of 
London,  with  branches  at  Montreal,  Melbourne,  Cape  Town,  Buenos  Ayres, 
and  Yokohama,  and  as  Paper  Manufacturers  at  Sittingbourne,  in'  the 
County  of  Kent,  and  as  Paper  and  Wood  Pulp  Manufacturers  and  Saw 
Mill  Owners  at    Honefos  and  Vittingfos,   near  Christiania,   Norway. 

The  business  was  established  by  the  late  Mr.  Edward  Lloyd  about  the 
year  1840,  and  was  converted  into  a  limited  liability  Company  as  above. 
Until  recently  the  business  included  a  Newspaper  and  Publishing  business, 
the  Lompany  owning  and  publishing  the  "  Dailv  Chronicle"  and  "  Lloyd's 
News.  The  Newspaper  and  Publishing  Branch  of  the  business  has,  how- 
ever, now  been  disposed  of.  and  will  henceforth  be  carried  on  by  a  separate 
Company.  This  Company  will  continue  to  supply  the  Newspaper  Companv 
vith  all   the  paper   required  for  the   purposes  of   its   business 

The  assets  of  the  Company  consist  of  the  Freehold  and  Leasehold  pro- 
perties referred  to  in  the  Certificate  given  by  Messrs.  Fuller,  Horsev,  Sons 
and  Casseli,  set  out  below,  together  with  the  Stores,  Stock-in-Trade.  Book 
JJebts.  Cash  at  Bank  and  in  hand.  Investments,  Patents,  Trade  Marks  and 
Goodwill  of  the  Wnod-pulp  Mills.  Paper  Mills,  and  the  Wholesale  Sta- 
tioner>-  business:-  ,,,   Billiter  Square.   London,   E.C.   January  2,  1011 

To  the  Directors  of  EDWARD  LLOYD    LTD  uary2,  1911. 

.»^.!?-^'f"!f"'T^"-  '*'''7''?"'^'l..'':'^''.  >'«"'■  instructions  we  have  made  a 
^nnt?  ^l^aticn  of  the  Sittingbourne  Paper  Mill  and  of  the  Honefos 
and  Vit tingfos  Pnlp  Mills,  near  Christiania,  together  with  the  Fixed  and 
Loose  Plant  and    Machinery    therein. 

The  Sittingbourne  Paper  Mill,  situate  at  Sittingbourne,  Kent,  with 
wharf  on  M.ltoi,  Crrek  coniainms  an  area  of  about  .7^  acres,  of  which 
9i  acres  are  frefhoid.  the  remainder  being  held  on  three  leases  having 
unexpired  terms  of  from  ,g  to  6,  years  at  rentals  amounting  to  ^337  5s 
per  annum.  The  Mill  buildings,  which  arr  practicallv  all  on  the  freehold 
cover  some  4n.<un  square  yards,  liave  a  '  total  cubical  capacity  of  nearly 
13  million  feet,  and  are  equipped  wjth  a  modern  paper-making  plant  capable 
(when  the  two  paper-making  machines  vou  are  about  to  erect  in  the  new 
rnachine-house  are  completed)  cf  producing  400  tons  of  finished  paper  per 
day.  ihese  works  constitute  the  largest  paper  mill  in  the  world,  and  the 
equipment  embraces  the  most  up-to-date  machinerv  for  the  economical 
production  of  printing  papers.  Adjoining  and  neai-  the  mill  are  eleven 
blocks  of  freehold  and  leasehold  cottages  and  shops  let  to  employees  and 
others.  ^  *^    ■' 

The  Frtehold  Pulp  Mills  at  Honefos,  on  the  River  Bcegna,  containing  a 
total  area  of  about  86  acres,  of  which  some  ii.noo  square  yards  are 
nreupied  by  mill  buildings,  equipped  with  a  modern  pulp  plant  equal  to 
.  ';;i^,''".^P'i^  Vf  -'"-;  f^"\  P7,  day.  The  whole  of  the  power  for  driving  the 
Mills  IS  derived  from  the  Honefos  Falls,  the  present  consumotion  averaging 
about   fj,ooo  horse   power.  "  »     o 

The  Freehold  Pulp  and  Paper  Mills  at  Vittingfos,  on  the  River  Laagen 
corjtaining  a  total  area  of  about  225  acres.  The  buildings  and  machinery, 
which  for  all  practical  purposes  are  new,  have  a  producing  capacity  of  li, 
tons  of  pulp  per  day  and  60  tons  of  tissue  oaper  per  week.  The  ViUingfos 
X'alls  are  capable  of  yielding  some  lo.r,,^,  horse  power,  of  which  onlv  about 
4,oon  horse  power  is  at  present  used  in  driving  the  machinerv,  'the  re- 
mainder, when    harnessed,  being   availabk-  for  work  cxtensioa.       ' 

ihe  freehold  Waterside  Site  at  Holmestrand.  on  the  Christiania  Fiord, 
connected  by  a  private  railway  with  the  Vittingfos  Mills,  and  available  as 
a  shipping   wharf    for    all    materials. 

The  Freehold  Forest  Lands,  adjoining  the  Vittingfos  Mills,  containing 
a   total   area    of   aliout   j.6m-   acres. 

We  are  of  opinirn  that  the  present  fair  value  as  a  goine  concern  of  the 
before-described  Paper  Mill  and  Pulp  Mills,  Waterside  site  and  Forest 
Lands,  together  with  the  whole  of  the  fixed  and  loose  Plant  and  Machinerv, 
Rolling  Stock  and  Floating  Plant,  is  the  sum  ol  Eight  Hundred  and 
Thirty-two  Thousand  Two  Hundred  and  Fiftv-seven  Pounds  (/;832,257). 
i_  Ihese  figures  are  exclusiv-  of  any  value  for  Stock.  Stores,  Patents  and 
OoodwiII. 

So  much  of.  this  valuation  as  refers  to  the  assets  in  Norwav  has  been 
■made  in  conjuiTction  with  Mr.  Johannes  GrOndahl,  the  well-known  Nor- 
wegian expert  in  pulp  mills  and,  lands,  who  has  seen  and  confirms  our 
hgure»r  We  are,   Geutlrmen.    Vour^  laithfullv, 

FULLER,  HORSEY,  SoS*S  AND  CASSELL. 


1909 ^>29.439    2  " 

1910 151,8*17  14    8 


Since  the  valuation  of  the  Sittingbourne  Mill  was  made  the  Company 
has  purchased  the  Freehold  Sites  of  so  much  of  the  Mill  as  was  held  on 
lease,  so  that  the  entire  site  of  the  Paper  Mill,  with  all  the  Mill  Buildings, 
is  now  Freehold,  the  wharf  only  l>eing  held  on  lease.  The  Company  has 
also  purchased  the  Fee  Simple  of  such  cottages  as  were  leasehold,  so  that 
all    the   eleven   blocks  of  cottages   are   now    Freehold. 

The  Stores,  Stock-in-Trade,  and  Book  Debts  liave  been  valued  by  the 
respective    Managers    of    the    Company. 

Messrs.  Turquand,  Youngs  and  Co.,  Chartered  Accountants,  have  audited 
the  Accounts  of  the  Company  since  its  commencement,  and  the  following 
is  a  copy  of    their   certificate  : — 

41.  Coleman  Street^    London,   JC.C,   36th  April,  1911. 
To    the    Directors    li  Messrs.    EDWARD    LLOYD,    LIMITED. 

Gentlemen,— Having  audited  the  accounts  of  your  company  since  its 
formation,  we  beg  to  certify  that  the  profits  of  the  business  for  the  tcu 
years  ending  31st  December,  191",  ascertained  as  described  below,  and 
after  eliminating  the  proportions  relating  to  the  Newspaper  and  Publishing 
Branches  which  have  been  taken  over  by  a  separate  Company,  were  as 
under : — 

1901   £68,396    2    9     1905  £123,774  "  »< 

1902  82^210     1     4     1906 126,956    6    8 

1903  95.509    4  1"     1907  130.044  19  >i 

1904  112,318  19  n     1908  140,619  16    7 

Tlie  above  amounts  art  arrived  at  after  making  certain  adjustments  and 
providing  for  depreciation,  but  before  charging  Interest  on  Loaos  arid 
Debentures  (which  we  are  informed  have  been  or  are  about  to  be  paid  oft). 
Pensions,   Directors'    Fees,   Head  Office   Expenses  and    Income-tax. 

We  have  had  produced  to  us  certificates  of  the  Managers  of  the  v..nous 
businesses  as  to  the  value  of  the  Slocks  and  Book   Debts  as  under. 

Stock  certified  as  having  been  taken  at  or  below  cost,  and  being  of  the 
value,   in    the  aggregate,    of  ;^288,949    Ms.    nd. 

Book    Debts    certified  as    being   of    the   value   of  ^271,923  2s.    5d. 
We   are,    Gentlemen,    Your    obedient    senants, 

TURQUAND.    YOUNGS    AND    CO. 

The  pensions  referred  to  by  the  auditors  have  been  amply  provided  for 
by  means  of  a  reserve  fund  created  out  of  past  profits,  and  they  will  not 
be  a  charge  on  future  profits  of  the  Company. 

It  will  be  seen  that  the  iiett  profits  of  the  Paper  Mills,  Woodpulp  Mills, 
and  Stationery  business  have  been  steadily  progressive,  and  that  the 
average  profits  for  the  last  three  years  amount  to  ;^i4o,649,  which,  after 
allowing  for  Directors'  Fees,  Head  Office,  and  all  other  Administrative  Ex- 
penses, estimated  at  ^,3,500  per  annum,  is  sufficient  to  cover  the  Preference 
Dividend  nearly  four  times. 

The  a.ssets  of   the  Company  at  31st  December,    1910,  were  as  follows: — 

Freehold    and     Leasehold    properties,     with     fixed    and     loose 


plant,    &c.,    at    valuation,    as    above 
Stock,    Bills    Receivable.    Book   Debts,    Cash    at    Bank,   ^c. 
Investments    at    present    value    ... 


Add   Proceeds  of   jjresent   issue 


Deduct   Liabilities     

(Of  which  ^'44-5, 450  an 


Nett    Assets 


..'  paid  out  of  the  proceeds 
this  issue) 


i.  832,25: 
a6,935 

A"»457.336 
550,000 

X  J. 007,336 

639,833 


■i:I..W7.503 


t>r  practically   twice   the   amount  of  the   total   Preference   Share   Capital. 

The  nett  proceeds  of  the  present  issue  will  be  used  to  pay  Debentures, 
Loans,  and  other  liabilities,  and  the  balance  of  ^'104, 550  remaining  will  be 
available  to  pay  for  tlie  extensive  alterations  now  in  progress  at  Sitting- 
bourne,   and    for    additional    Working    Capital. 

A  contract  will  shortly  be  entered  into  between  the  Company  and  the 
Newspaper  Company,  whereby  the  latter  will  agree  to  purchase  all  its 
supply   of  paper  from    and   on    terms   favourable    to    this   Company. 

Each  Shareholder  is  entitled  on  a  poll  at  General  Meetings  of  the  Com- 
pany to  one  vote  for  ever>-  share  held,  but  the  holders  of  Preference  Shares 
are  not  entitled  to  have  notice  of  or  attend  or  vote  at  General  Meetings  of 
the  Company  in  respect  of  such  shares  unless  at  the  dale  of  summoning  the 
Meeting  the  Preference  Dividend  is  in  arrear  for  three  months,  or  a  Reso- 
lution for  Liquidation  or  otherwise  dire  tlv  afiecting  their  right  is  to  be 
proposed. 

The  following  contracts  have  been  entered  into:  — 

Two  contracts,  dated  9th  March  and  4th  April,  191 1,  between  the  Com- 
pany of  the  one  part  and  Ignited  Newspapers,  Ltd.  (herein  referred  to  as 
the  Newspaper  Company),  of  the  other  part,  being  the  agreement  for  wUe 
of   the   Newspaper  and   Publishing  Branch   of   the   Coinpanv's  business. 

A  contract,  dated  the  4th  April,  igii,  berweeii  the  Companv  of  the  one 
part  and  Frank  Lloyd  and  Charles  Edward   Llovd  of  the  other'part. 

A  contract,  dated  the  4tb  April,  1911,  betwee'n  the  Companv  of  the  one 
part,  and  Frank  Lloyd,  on  behalf  of  all  the  holders  of  Ordinary  Shares  of 
the^  Company  at    that  date,    of   the    other   part. 

Copies  of  the  above  contracts  and  of  the  Memorandum  and  Articles  of 
Association  of  the  Company  and  the  originals  of  the  above-mentioned  valua- 
tions, together  with  the  Accountants'  Certificate,  can  be  seen  bv  intend- 
ing subscribers  at  the  Registered  Offices  of  the  Company  during"  business 
hours  on   any  day  prior  to   the  closing  of   the   List  of  Applications. 

No   Lhiderwriting   Commission  has  been  or  will  be   paid. 

_>5.f>o<)  Ordinary  Shares  and  i25,oo.»  Preference  shares  in  the  Capital  of 
the  Company  have  bee.i  allotted  during  the  last  two  years.  Such  shares 
were  allotted  by  way  of  capitalisation  of  iJi5'>.or«>  of  the  Company's  former 
rest-rve  funds,  and  were  paid  up  by  means  of  the  appropriation  thereto  of 
a  lionus  of  ^"i5o,(j(xi  declared  out  cf  such  reserve  funds  payable  to  the 
Ordinary  Shareholders,  and  such  shares  were  paid  up  and  allotted  to  such 
Ordinary   Shareholders  as   fully  paid  up   accordingly. 

A  brokerage  of  3d.  per  share  will  be  paid  by  the  Company  on  Shares 
applied  for  and  allotted  on  applications  identified  as  coming  through 
Brokers   and   approved    agents. 

■The  minimum  subscription  upon  which  the  Directors  will  proceed  to 
allotment   is    the  whole    of    the   shares    offered    for  subscription.  • 

It  is  intended  in  due  course  to  apply  for  a  settlement  aud  quotation  of 
the  shares  now  offered   on  the    London   Stock   E.\change. 

Application  for  shares  should  be  made  upon  tlie  form  accompanying  the 
Prospectus,  and  sent  to  the  -London  County  and  Westminster  Bank, 
I-imited,  41,  Lothbury ;  ci.  Lombard  Street,  London,  E.C,  or  to  any  of 
its  branches,  together  with  a  remittance  for  the  amount  payable  on 
application.  If  no  allotment  is  made,  the  application  money  will  be 
returned  in  full,  and  if  the  number  of  shares  allotted  be  less  than  tl^e 
number  applied  for,  the  balauce  of  the  deposit  will  be  applied  towards  the 
amount  payable  on  allotment,  and  any  balance  will  be  returned.^  Failure 
to  pay  any  instalment  011  the  shares  allotted  will  render  previous  pay- 
ments liable  to  forfeiture.  : 

Prospectuses  and  Forms  of  Application  m^j-- be  obtained  of  the  Bankers, 
Brokers,   Solicitors,    and  at   the  Registered  Offices   of   the  Company. 

Dated   London,  5th  May,    1911.. 
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n   India, 


Joint    Stock    Bank,    Limited 
Ceylon,   Straiia    Scttlemenu, 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  Incorporated  by  Royal  Charter,  1840. 


P.\lf)-UP  C.\PITAL 
RESERVE  FUND 


..    £1,000, wio. 

••       £545,000. 

Head  Office:~5,  GRACECHURCH  STREET,  LONDON,  EC. 
Secretary,  .\.  G.  W.M.I. IS.         M.inager,  VV.  S.  GOLDBV. 


Drafts.  Letters  of  Credit, 

Telegraphic  Tranefere 

are  issued  by  the  Lomlon  Office  upon  tin-  Chief  Cities  and  Towns  throughout 

Canada  and  the  I'niled  Slates. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


Tba  Banic  bays  and  sella  Billa  of  Kxobaiice, 
Ciroular  Notes,  and  Iranaaata  JMinlrtiia  aad  ■(■■ 

Deposits  received  for  One,  Two  m  Tbn*  Yeui  M  3)  p«  < 

Other  rates  on  appllcaiioo. 

On  current  accounts  interest    is  allowed  at  •  per  ceol.  pec 
tninimum  monthly  balances,  provided  tlWT  do  ixx  (all  below  £aoa. 


SCOTTISH    LIFE 

ASSURANCE   COMPANY,   LTD. 

BONUS    FOR    30    YEARS 
£2  PER  CENT.  PER    ANNUM 

(For  e.icli  year  of  assurance  complcttHi  after  the  first). 

Polioy-holdep*    peoeive    a    Guaranteed    Propor- 
tion of  Life   and    Annuity  Profits  greater   than 

in  any  other  British  Proprietary  Office. 
Kdinburgh :  19.  St.  Andrew  Sq.    Loadoo :  13,  Clements  Lane.  K.f 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Cbarter,  I7a7. 

CAPITAL  PAID  UP  £2,000.000 

REST £1,013,565 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Ai>AM  Tait,   Cashier  and  General  Manager. 

London    Offlce  :     3,    BISHOPSGATE.    E.C 

William  Wallach,  Manajier 

159  Branch  Offlcaa  throughout  Scotland. 

Banking  Business  of  every  description  transacteil.  Accounts  opened  Cor  Ponin 

Correspondents.     Bills,  Cheques,  and  oth.r  documents  collected.     DepoeiU 

received  at  interest  repajaWa  at  call. 


SANK      OF     NEW       ZE:A.raJK.ND. 

(Imnrforltd try Atitf  atmml A—mUj.Jmlf  tjtk,  iMi.l 

BAMKER8  TO  THl  HKW  SKA&ARS  OOTBBmtUrr. 

London  Office:  i.  Queen  Victoria  Street,  London.  K.C 


Four  per  Cent.  Guaranteed  Stock         .. 
7j,ooo  Preference  Share*  of   £6   ija.  40. 
Coremment 


.0 


M  Naw  Zaalanl 


IJO.000   OrdinatT    Sbarea  at    f«    tja.    «d.    (£i,aaOfact. 

CalM  np  £s  <•■  U.  per  ahare 

Uaaall*!,  Zj «*  *«. pat  ahare  ^.       

Raaarre  Fund  and  Undivided  Ptofca  . 

Nejo«latet  and  oollecu  BUI»  of  Baal 

Gtantt  dnftt  oo  all  Ha  OBcae  ia   Ntw  Xaaliad.   AaMraHa  m*  Flii. 
'  I  tn  tdafraptaic  triwilii. 

^  ^  ALBXANDER  KAY 


Mt^iM 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIiISHESD    IN    1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES  OF  £20  EACH. 
CALLED-UP  CAPITAL      -      £3,500,000.         I  RESERVE   FUND 


£4,050,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombard   Street,    E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     82,    CORNHILL.    E.C. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of  £10  and  upwards  are  received  on  deposit  at  inttrest,  subject  10  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  ever    description  of  Banking  business  transacted. 


s^oxtEsxoiv    i>E:x>A.xt^i7niE:iim'. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  10  or  from  Abroad. 

THE  OFFICERS  OF  THF.   BANK  ARE  BOUND   TO  SECRECY. 


STiLMDARI)   SANK 
OF  SOUTH    AFRICA,  i-ti>. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE    FUND       .. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£1,920.000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  tranwcteci  with  the  Cape  Province. 
Natal,  Orange  Free  State.  Transvaal.  Rhodesi.i,  Nyasaland,  Briiish  East  Africa,  Portuguese 
East  Africa  and  the  Belgrian  Congo,  aKd  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CI;rRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appUcation. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bant. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ovc.  the  world. 

COMMERCIAL  LETTERS  01-   CREDIT  issued. 

PURCHASE  and  SALE  o(  Stocks  and  Shares  etfecled. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Oj^cers  of  the  Bank  art  btund  not  to  disclose  tlu  transactions  o/  any  of  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE  RUSSO-ASIATIC  BANK. 

Capital  (fully  paid) Rbls.  35,000,000  -  say  £S,B90,000 

„       (subscribed  by  the  Im- 

Serial     Chinese     GoYernment) 
ouplng  Taels         3.500,000  =  say       455,000 

Reserve  Funds Rbls.  19,500,000  =  say    2,055,000 

£6,200,000 


Head  OfSce  at  St.  Petersburg. 
Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 
Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street,  London,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         ^■\  276  747 

f,^'"*"?        '6481152 

uncalled,  including  Reserve  Liability         ..  728  S9S 

Reserve  Fund  and  Undivided  Profits  ..  1  04  951 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
ny'iJ^H:?4!<^'i'i'^,j''"^'^  NEGOTIATED  or  sent  for  collection. 
Dti'OblTS  RECEIVED  for  p(  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Austra  la. 


10 
10 

o 

4 


THE      BANK     OF     ADELAIDE 


£500,000 

£430,000 

,000 


(Established  1863.) 
Capital 

Reserve  Fund  4,301 

Reserve  Liability  of  Proprietors  . '.        '.'.        '. Jsj,', 

London  Office— II,  Leadenhall'streetVE.C."        '  ' 

BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,817,660. 

Reserve  Fund  £1,872,695. 

Reserve  lilablllty  of  Proprietorm   ..  £2,817,660. 

Head  OfHce:    SYDNEY,   NEW    SOUTH    WALES. 

Iiondon  Directors. 

Sir  Robert  L.  Locas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq,  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum.  Aaiitant  Manager, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  1 59  Branches  and  Agencies  in  New  South  Wales,  47  >n  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London   Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 

Tasmania.    Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 

Exchange.    Receives  Deposits  for  Fixed  Periods  on  terras  which  may  be  known 

on  application  ;  and  conducts  every  description  of  Australasian  Banking  business . 

London  Office :  64,   OLD   BROAD    STREET,  E.C. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

XXead.  Oflloe— 38,  X.ionxba.K.cl  SAi^eet,  e:.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  '<>    o 

Further  Liability  01  Proprietors     . .        . .  539,437  to    o 

Reserve  Fund 200,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
.\u5tralia. 

].  PATERSON,  Manager, 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.O. 

2J    per    cent.    INTEREST 

allowed  an  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

alJowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 
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Passing  Events. 

Last  week's  public  income  was  humdrum  enough, 
although  the  income-tax  gave  ;£,!, 920,000  less  than  in 
the  same  week  last  year.  But  this  was  because  com- 
parison is  made  with  a  period  when  arrears  were  begin- 
ning to  come  in.  Estate  and  Excise  duties  also  show 
poorer  results,  partly  for  the  same  reason,  the  one 
being  down  ^£^'438, 000  and  the  other  ;^"325,ooo. 
Customs  rose  /_^'48,ooo,  stamps  ;^9,ooo,  land  tax 
jQ20,ooo,  and  miscellaneous  ;£,"ioo,ooo,  the  new  land 
values  tax  and  the  Post  Otlice  giving  each  ;£,"io,ooo 
more.  Even  so,  the  total  revenue  only  amounted  to 
;^2,490,i32,  and  the  Treasury  managed  to  spend 
;^'i4,868  more  than  came  in.  .Supply  services  alone 
took  ;^'^2,455,ooo  and  ;£'i30,ooo  was  paid  out  to  local 
authorities,  while  ;^"5o,ooo  was  advanced  to  buy 
bullion.  The  Exchequer  balances  are  still  too  high 
for  market  comfort,  and  amounted  on  Saturday  last 
to  ;£.^io,045,020,  against  ;£,'5,i3o,i42  at  the  correspond- 
ing date  a  year  ago. 

Some  amusing  sidelights  have  been  thrown  upon  the 
scheme  for  national  insurance  produced  last   week  by 
the  Chancellor  of  the  Exchequer.     To  us  it  has  been  a 
wonder,   if  not  a  delight,    to  observe  how  the  organs 
of  the  Opposition  have  prostrated  themselves  before  the 
great   reformer,   and  praised  his    .scheme  in  language 
that  frequently  exceeded  in  fulsomcness  anything  to  be 
found  in  the  Government  Press.     A  regular  Gregorian 
chant  arose  in  laudation  of  this  great  project.      Why? 
We  suppose  the  plain  reason  for  the  almost  complete 
absence  of  criticism  of  any  kind  is  to  be  found  in  the 
essentially   bribing    character    of    the     project.     The 
Opposition  has  seen,  or  thinks  it  has  seen,  itself  driven 
from  power  because  the  hostility  formerly  shown  by  it 
to  old-age   pensions   has  contributed  materially  to  its 
defeat  at  three  successive  general  elections.     The  mot 
d'ordre  has,  therefore,  been  "  let  us  not  make  that  mis- 
take again,"  and  in  order  to  avoid  it  the  Tories  out- 
blared  the  Radicals  and  Socialists  in   the  fervidity  of 
their  hysteria.     This,  however,  docs  not  make  the  pro- 
ject any  the  more  admirable  in  reality,  and  our  princi- 
pal consolation  is  that  its  enormous  scope,  as  well  as  its 
excessive  cost,  will  prevent  it  from  being  passed  into 
Jaw   in   its  present   form.     And   if  it  does  get  enacted 
it  will  break  down  by  its  own  weight.      In  either  event 
It  does  not  seem  expedient  that  we  should  occupy  rnuch 
space  with  the  discussion  of  the  measure,  but  if  qualified 
■experts  have  anything  to  say  thereon,  and  will  say  it  to 
the  point  and  with  brevity,  our  columns  are  open  to 
them. 


It  appears,  from  a  reply  to  a  question  in  the  House 
of  Commons,  that  since  the  passing  of  the  Irish  Land 
Act,  1909,  there  has  been  issued  ;£;8,04 1,^14  of  2J  per 
.  cnt.  stock,  which  realised  ;£'6,89-,39i,  and  ;£;5, 849,216 
of  3  per  cent,  stock,  which  realised  ;^5, 400,581.  The 
loss  on  the  former  was  therefore  ;^i,  143. 8.23  and  on 
the  latter  ^448.635,  making  a  total  of  ^'i, 592.458-  Of 
this  amount  ;^"262,ooo  will  be  made  good  from  the 
Ireland  Development  Grant,  and  the  balance  is  made 
up  from  monevs  provided  bv  Parliament  for  the  pur- 
pose. It  is  a  fairly  stiff  bill,  which  is  more  likely  to 
increase  than  diminish  in  the  future,  a  fact  that  suggests 
that  the  financial  arrangements  of  land  purchase  were 
not  exactly  ideal. 

London  ratepayers  are  likely  to  have  to  pay  dearly 
for  the  outrageous  terms  on  which  the  old  water  com- 


panies were  bought  out  and  their  undertakings  trans- 
ferred to  the  Metropolitan  Water  Board.  It  was  per- 
fectly obvious  at  the  time  that  an  increased  water  supply 
would  be  required  before  very  long,  and  this  ought  to 
have  been  taken  into  consideration  in  fixing  the  price 
to  be  paid  to  the  companies.  The  Water  Board  has 
had  a  Bill  in  Parliament  seeking  powers  to  construct,  at 
a  cost  of  about  ;£,'i, 500,000,  certain  reservoirs  in  the 
Thames  Valley,  but  the  Joint  Committee  has  intimated 
that  if  the  Bill  is  to  pass  the  right  of  the  Board  to  take 
water  from  the  Thames,  irrespective  of  the  flow  at 
Teddington,  will  have  to  be  curtailed.  The  Board  is 
naturally  not  prepared  to  surrender  its  rights,  and  the 
result  at  present  is  a  deadlock,  although  negotiations 
are  proceeding  for  a  compromise.  Sooner  or  later  the 
Board  will  have  to  look  about  for  new  sources  of  supply, 
and  it  would  probably  be  cheaper  in  the  long  run  if  a 
bold  and  comprehensive  scheme  were  projected  without 
delay.  If  it  has  to  be  done  in  a  hurry  the  cost  will 
certainly  be  greatly  increased. 

Particulars  are  now  available  of  the  scheme  which 
the  Fine  Cotton  Spinners'  Association  has  carried 
through  for  securing  a  regular  supply  of  long-sitapled 
Sea  Island  cotton.  It  has  obtained  plantations  extend- 
ing to  about  32,000  acres  in  the  Mississippi  Delta, 
capable  of  producing  from  15,000  to  20,000  bales  of 
500  lbs.  caoh,  and  a  separate  American  company  has 
been  formed  to  deal  with  the  property,  the  Spinners' 
Association  retaining  control.  In  order  to  finance  the 
scheme  the  association  will  offer  existing  shareholders 
a  pro  rata  allotment  of  500,000  5  per  cent,  preference 
shares  at  21s.  and  250,000  ordinary  shares  at  below 
30s.  With  the  proceeds  it  acquires  ;£.6oo,ooo  5  per 
cent,  bonds  of  the  Plantation  Company  and  also  a  con- 
trolling interest  in  the  lattcr's  common  stock.  It  is 
a  bold  move,  which  we  hope  will  be  justified  by  the 
results. 

From  what  we  hear  Liverpool  is  not  at  all  enthusi- 
astic about  the  latest  experiment  of  the  Fine  Cotton 
Spinners'  Association,  and  it  may  just  be  as  well  to  put 
the  Liverpool  view  on  record,  since  we  have  alrcadv 
given  the  other.  Briefly  it  is  that  the  seller  of  the  land 
the  company  has  bought  in  the  Mississippi  V  alley  has 
trot  the  best  of  the  bargain.  In  the  opinion  of  Liver- 
pool it  would  have  been  better  if  the  association  had 
sent  a  good  man  out  to  the  States  and  paid  him.  say, 
/:2,ooo  a  year,  to  buy  the  best  long  staple  cotton  ob- 
tainable in  any  part  of  the  country.  This  they  could 
have  done  without  touching  land  at  all.  Moreover,  it 
is  alleged  that  the  land  bought  is  deteriorating  and  be- 
coming less  and  less  capable  of  producing  fine  long 
staple  cotton.  It  is  further  declared  to  be  infested  with 
ihe  boll  weevil.  This  last  defect  may  be  capable  of 
remedy,  but  it  is  otherwise  if  the  land  is  really  ex- 
hausted, for  to  bring  it  back  again  into  its  old  P">du<^'np 
capacity  might  involve  an  expenditure  never  calculated 
upon.  So  we  hope  these  statements  can  be  easily  dis- 
posed of. 

The  adoption  of  a  policy  of  reciprocity  between 
Canada  and  the  United  States  is  met  with  more  deter- 
mined opposition  in  Ottawa  than  in  Washington,  for 
the  Canadian  Opposition  has  avowed  its  intention  to 
obstruct  until  after  the  Parliamentary  recess.  Should 
it  do  this  the  Government  has  made  known  its  inten- 
tion to  bring  forward  and  pass  a  measure  for  the  re- 
distribution of  seats.  This  will  bcopportune.  hccau* 
the  figures  of  the  census  will  soon  be  available,  and  *iO 
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involve  a  large  increase  of  representation  to  the  West. 
The  elections  would  follow  in  December,  and  the  great 
new  farming  population  would  then  have  an  oppor- 
tunity of  returning  men  pledged  to  accept  the  reciprocity 
agreement.  Amongst  other  items  in  the  programme 
wliich  would  be  laid  before  the  voters  are  expansion  of 
the  Inter-Colonial  Railway  through  the  acquisition  of 
branch  lines,  the  construction  of  the  Hudson's  Bay 
Railway,  and  the  guarantee  of  bonds  to  enable  the 
Canadian  Northern  Railway  to  span  the  gap  in  their 
lines  north  of  the  Great  Lakes,  so  that  its  Eastern  and 
Western  systems  might  be  linked  up.  Plenty  of  other 
ways  in  which  to  spend  money  for  the  development  of 
the'  great  Dominion  are  foreshadowed,  but  the 
great  question  to  be  settled  first  is  reciprocity,  and 
sooner  or  later  the  monopolists  now  fighting  so  hard 
for  their  privileges  will  have  to  give  way. 

A  correspondent  of  the  Financial  News  has  drawn 
attention  to  the  growth  of  Montreal.  People's  minds 
have  been  absorbed  by  the  wonderful  developments  in 
the  Canadian  West,  but  there  is  growth  in  the  East  as 
well,  and  Montreal  has  expanded  from  a  town  of  less 
than  102,000  inhabitants  in  1861  to  a  great  city  with  a 
population  of  about  375,000  now.  Necessarily  this 
growth  implies  a  larger  area  embraced  within  the  muni- 
cipal boundary,  and  several  suburban  municipalities 
have  been  absorbed,  so  that  their  population  now  swells 
that  of  the  city  proper.  Real  estate  in  this  flourishing 
mercantile  capital  has  advanced  in  price  with  quite  as 
great  agility  as  the  population.  A  recent  sale  was  made 
in  the  principal  shopping  centre  of  the  city,  at  which 
the  land  fetched  more  than  ;£,"8  per  square  foot,  and  in 
the  residential  districts  the  price  of  land  for  high-class 
properties  varies  from  $2  to  $3  per  square  foot.  In 
1910  there  were  6,641  transfers  of  real  estate,  repre- 
senting a  value  of  ;^8,765,ooo.  During  the  month  of 
March  alone  the  registered  sales  exceeded  ;£,  i  ,400,000, 
and  the  assessed  valuation  of  properties  in  Montreal  is 
put  for  the  current  year  at  almost  ;£^86, 000,000.  Few 
places  in  the  world  can  show  more  rapid  expansion  than 
this. 


Considerable  surprise  has  been  expressed  at  the  fact 
that  no  Bill  has  been  deposited  in  Parliament  to  sanc- 
tion the  purchase  of  the  London,  Tilbury  and  Southend 
by  the  Midland  Railway  Company.  It  may  be  re- 
called that  at  the  beginning  of  the  year  it  was  officially 
announced  that  a  provisional  agreement  had  been  en- 
tered into  between  the  two  companies,  and  the  price 
of  Tilbury  ordinary  stock  shot  up  from  about  126  to 
150  in  the  course  of  a  few  hours.  Under  the  circum- 
stances, sit  is  certainly  rather  extraordinary  that  the 
time  for  depositing  the  necessary  Bill  to  be  dealt  with 
in  the  present  session  should  have  been  allowed  to  expire 
"without  any  action  being  taken,  more  especially  as  the 
recent  Board  of  Trade  Committee's  report  gave  official 
encouragement  to  such  schemes.  Possibly  the  expla- 
nation is  that  terms  have  not  ibeen  arranged  for 
buying  off  the  probable  opposition  of  the  Great  Eastern 
Railwav  to  the  deal. 


The  Railway  Shareholders'  Association  has  not  been 
much  in  evidence  of  late,  perhaps  because  the  com- 
panies have  been  doing  so  much  better  of  late  that 
the  association  finds  most  of  its  occupation  gone.  But 
it  has  just  issued  a  circular  urging  two  steps  which 
it  Jjelieves  would  improve  the  market  for  Home  Rail- 
way securities.  The  first  is  the  issue  of  bearer  certifi- 
cates, and  to  this  no  objection  can  be  taken ;  indeed, 
several  companies  have  already  secured  powers  to  meet 
the  wishes  of  their  stockholders  in  this  respect.  The 
ad  valorem-stamp  duty  of  i  per  cent,  on  every  transfer 
of  railway  stock  undoubtedly  tends  to  discourage  deal- 
ings, and  the  only  drawback  to  bearer  certificates  is 
that  they  may  facilitate  fraud,  bui  experience  in  other 
directions  shows  that  the  risk  is  a  very  trifling  one. 
The  second  poin  urged  by  the  association  is  the  split- 
ting into  preferred  and  deferred  of  the  three  heavy  ordi- 
nary  stocks   of    the   North-Western,    Great   Western, 


and  North-Eastern.  This  is  a  more  arguable  proposi- 
tion, and  it  is  at  least  doubtful  whether  the  change  is 
desirable  in  itself  or  whether  it  is  of  much  l>enefit  to 
the  stockholders.  The  example  of  the  Midland,  for  in- 
stance, with  its  huge  addition  of  watered  capital,  has 
not  been  particularly  fortunate,  and  there  are  practical, 
as  well  as  sentimental  reasons  for  hoping  that  the  three 
companies  named  will  consider  the  question  in  all  its 
bearings  before  taking  any  steps  in  the  matter. 


In  spite  of  a  further  reduction  in  the  revenue  from, 
cofi'ee  and  of  the  steady  growth  of  competition  of  the 
Central  Railway,  which  is  a  Government  property,  the 
Leopoldina  Railway  Company  found  the  past  year  a 
highly  satisfactory  one.  Both  gross  and  nett  receipts 
were  the  largest  in  the  company's  history,  and  the 
result  is  all  the  more  gratifying  because  the  details 
of  the  traffic  show  that  the  fortunes  of  the  undertaking 
are  becoming  less  and  less  dependent  upon  the  one 
commodity.  In  1901  coffee  accounted  for  49.7  per- 
cent, of  the  total  receipts,  but  since  then  there  has  been 
a  growing  tendency  to  plant  other  crops,  and  in  1910 
the  proportion  from  coffee  was  down  to  33  per  cent. 
Sugar  and  sugar  cane,  maize,  rice,  and  cotton  all 
showed  increases  in  quantity  of  a  more  or  less  im- 
portant character,  ranging  from  3.91  per  cent,  in  maize 
up  to  50.81  per  cent,  in  sugar,  while  the  increase  in 
receipts  was  even  more  marked  at  from  20.45  PC  cent, 
in  maize  to  66.49  P*''  cent,  in  sugar  cane.  Consider- 
able progress  was  also  made  in  passenger  traffic,  parti}' 
because  the  double  track  for  the  last  11  miles  into  Rio 
is  now  working,  and  with  the  improved  facilities  the 
number  carried  rose  by  476,939  or  15.46  per  cent.,  and 
the  receipts  by  ;^54,856  or  26.47  per  cent.  Working 
expenses  did  not  increase  in  proportion  to  the  growth: 
of  the  traffic,  although  the  company  was  hampered  in 
its  efforts  to  work  the  line  economically  by  the  action 
of  the  Government  in  giving  large  increases  of  pay 
to  the  Central  Railway  employees.  The  general  man- 
ager also  complains  of  the  further  reduction  in  tariffs 
made  by  the  Central  Railway,  which  he  characterises 
as  particularly  inopportune  in  view  of  the  great  rise  in. 
the  price  of  |Coffee.  An  agreement  has  now  been 
signed  that  no  new  reduction  shall  be  made  for  five 
years,  so  that  the  company  knows  the  worst  it  has  to 
expect  during  that  period,  but  the  changes  made  im- 
mediately before  the  agreement  ,took  effect  are  a 
sufficiently  heavy  handicap  to  successful  working. 
With  regard  to  the  outlook  for  191 1,  the  general  man- 
ager is  decidedly  hopeful.  The  drought  which  ruled 
from  November  until  March  will,  he  says,  keep  the 
coffee  and  sugar  crops  during  the  second  half  of  the 
year  down  to  about  the  level  of  1910,  but  against  this 
he  looks  for  considerable  increases  in  the  suburban 
and  Petropolis  passenger  traffic,  and  also  in  general' 
goods. 

We,  at  least,  are  grateful  to  the  Daily  Mail  for  its 
success  in  giving  news  actually  from  Mexico  City. 
More  than  once  it  has  published  telegrams  from  Presi- 
dent Diaz  himself,  the  latest  message  received  from  him 
being  dated  Mexico  City  last  Tuesday.  It  is  worth  re- 
peating here  :  "  In  the  manifesto  I  addressed  yesterday 
to  the  Mexican  people  I  made  plain  not  only  the  sin- 
cerity of  the  resolutions  taken  by  my  Government  to 
satisfy  public  opinion,  but  also  the  hope  I  have,  relying 
on  the  good  sense  and  patriotism  of  mj'  fellow  citizens, 
that  the  Republic  will  soon  be  at  peace."  This  appears 
to  be  a  reasonable  attitude,  and  people  who  are  not 
swayed  by  dollars  to  continue  the  warfare,  will  surely 
acquiesce  in  the  decision  the  aged  President  has  an- 
nounced. Obviously  he  cannot  lay  down  his  powers 
while  his  country  is  threatened  with  anarchy. 


Not  only,  however,  has  the  Daily  Mail  received 
cablegrams  from  President  Diaz  himself,  but  it  has  a 
correspondent  of  iSs  own  in  Mexico  City,  and  his 
message,  also  dated  Tuesday,  is  worth  reading  along- 
side the  sensational  and  bloodthirsty  trash  concocted' 
for  public  consumption  by  journalists  in  New  \'ork  andf 
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Washinj^ton.  "  All  arc  agreed  here,"  says  this  cor- 
respondent, "  that  it  would  be  fatal  for  the  President 
to  resign  at  the  present  time,  and  foreigners  in  particu- 
lar would  deprecate  the  move,  as  the  Government  re- 
placing that  of  President  Diaz  would  not  be  sufficiently 
strong  to  maintain  order."  He  adds,  "  Senor  Madero's 
talk  of  advancing  on  Mexico  City  is  regarded  as  an  idle 
boast,"  but  that  may  depend  on  the  extent  to  which 
dollars  are  supplied  to  him  from  New  York.  This 
same  correspondent  sends  the  reassuring  news  that  the 
Federals — that  is  to  say,  the  Government  troops — are 
well  able  to  hold  the  border  city  of  Juarez. 


as 


From  New  York,  on  the  other  hand,  we  get  the  wild 
•story  that  General  Madero,  the  rebel  leader,  after 
■spending  the  night  in  "  frantically  urging  the  recalci- 
trant troops  to  respect  the  armistice,"  accepted  the 
situation  into  which  he  was  forced,  and  led  the  rebel 
force  to  the  attack  of  the  town,  the  greater  part  of 
which  they  immediately  captured,  killing  eleven  and 
wounding  nineteen  of  the  Government  force  against 
eight  of  their  own  men  killed  and  twenty-one  wounded. 
Not  only  was  this  done,  but  Juarez  was  set  on  fire,  a 
torch  ibeing  applied  to  the  I'ost  Office.  Then,  of 
course  "  dynamite  bombs  "  were  exploding  every- 
where. Feats  of  imagination  of  this  sort  are  getting  as 
stale  as  they  are  clumsy.  Probably  they  would  not  be 
indulged  in  but  for  the  artful  manner  in  which  the 
killing  of  United  States  citizens  with  stray  bullets  is 
worked  into  the  tale,  and  what  that  kind  of  invention 
is  intended  to  do  need  not  now  be  discussed,  since  up 
to  the  present  the  inhabitants  of  the  Union  have  shown 
no  disposition  to  become  insane  and  run  amock.  The 
latest  news,  all  Yankee,  is  that  Madero  has  taken 
Juarez  and  made  it  bis  "  capiital." 

A  note  of  suggestive  value  was  published  in  last  Tues- 
-day's  Financial  News  on  the  question,  will  the  London 
banks  open  foreign  branches?  But  it  does  not  carry  us 
very  far.  In  fact,  the  real  question  is  not  touched 
.upon,  because  the  position  of  English  banks  in  relation 
to  dependent  banks  abroad  and  to  the  commerce  of  the 
world  does  not  appear  to  have  been  so  much  as  thought 
about.  As  everybody  knows,  the  great  banks  in  Ger- 
many have  distinguished  their  comparatively  brief 
career  by  a  diligence  in  creating  dependent  banks  in  all 
parts  of  the  world.  They  have  in  this  way  struggled 
to  get  possession  of  much  of  the  international  exchange 
l)usiness,  and  have  no  doubt  been  successful  in  the  en- 
deavour. .An  entirely  different  policy  has  hitherto  been 
adhered  to  by  English  banks.  They  have  rested  con- 
tent with  doing  the  business  that  came  to  them  in  their 
own  country,  and  their  power  over  the  world's  business 
has  been  demonstrated  not  only  by  the  position  they 
liold  but  by  the  extent  to  which  the  banks  of  other  coun- 
tries, and  not  least  the  banks  of  Germany,  have  come  to 
London  in  order  to  open  branches.  What  does  this 
mean  if  not  that  the  English  banks  arc  supreme  as  the 
ultimate  source  of  good,  unimpeachable  credit,  so  much 
so  as  to  make  it  impossible  for  these  foreign  banks  to 
conduct  their  business  without  English  help? 


If  wc  may  judge  by  the  papers,  the  report  itself  not 
having  reached  us,  the  Manila  Electric  Railway  and 
Lighting  Corporation  not  only  did  well  last  year,  but  is 
being  conservatively  managed.  Perhaps  the  sinking 
and  renewal  funds  might  be  further  strengthened,  and 
the  directors  are  certainly  prudent  in  keeping  the  divi- 
dend down  to  4  per  cent.  The  total  amount,  however, 
of  the  reserves  at  December  31  last  was  over  ;£,! 50,000. 
Of  even  greater  interest  than  the  sUtcmcnts  about  the 
company  itself  arc  the  facts  advanced  relating  to  the 
progress  of  the  Ifhilippine  Islands  under  the  limited 
Free  Trade  arrangements  introduced  by  the  United 
States.  An  increase  of  nearly  ;£'8, 000,000  took  plarc 
in  the  gross  volume  of  goods  sold  by  merchants  and 
manufacturers  throughout  the  Islands  last  year,  and 
the  increase  in  imports  and  exports  together  for  the 
year  was  some  ;^3,6oo,ooo,  or  30  per  cent.  Trade 
even  increased  with  other  countries  than  the  United 
-States,  in  spite  of  the  harsh  tariff  maintained  against 
them,  although  the  increase  there  was  only  ;{j'6oo,ooo 
as  compared  with  an  increase  of  ;^"3, 000,000  in  the 
trade  with  the  United  States.  But  even  liberty  to  trade 
with  the  Imperial  Republic  is  not  complete,  for  only 
fixed  quantities  of  tobacco  and  sugar  are  admitted  free 
at  United  States  ports.  Wisdom  comes  slowly  where 
it  has  to  filter  through  the  pocket. 


Therefore  the  first  question  which  has  to  be  discussed 
and  settled  is,  would"  English  banks  gain  anything  by 
■creating  subsidiary  banks  in  foreign  countries  in  order 
to  compete  with  smaller  banks  of  German,  French,  Bel- 
gian, or  Dutch  origin?  We  arc  not  going  to  determine 
that  question  now,  but  merely  to  suggest  that  it  ought 
to  be  thrashed  out  before  urging  English  banks  to  fol- 
low the  example  of  Germany.  That  they  should  take 
a  more  active  part  in  foreign  exchange  business  is  quite 
another  matter.  They  can  do  that  at  home,  as  the 
example  set  by  the  London  City  and  Midland  and  the 
London  County  and  Westminster  indicates.  More- 
over, the  Union  of  London  and  Smiths,  as  well  as  others 
of  our  banks,  have  long  devoted  part  of  their  means  and 
a  good  deal  of  their  talent  to  the  cultivation  of  this 
branch  of  business.  That  colonial  banks  should  open 
branches  here  is  surely  quite  in  accordance  with  colonial 
ambitions  and  developrncnt,  but  it  has  nothing  what- 
ever  to  do  with  the  question  in  hand. 


Very  good  results  were  obtained  last  year  by  the 
East  Asiatic  Company,  whose  headquarters  are  in 
Copenhagen,  but  as  it  has  just  opened  an  office  in 
London,  the  figures  may  be  of  interest  for  future  re- 
ference. It  is  a  big  trading  and  shipping  concern 
whose  activities  are  mainly  confined  to  the  Far  Ea>t, 
and  it  has  been  one  of  the  pioneers  of  the  trade  in 
Soya  beans  which  promises  to  attain  very  large  pro- 
portions. Sonle  idea  of  the  magnitude  of  the  in- 
dustry may  be  gathered  from  the  fact  that  between 
October  and  February  last  334,000  tons  of  beans  and 
86,000  tons  of  bean  cake  arrived  in  Dairen.  The  com- 
pany's share  in  this  business  amounted  to  92,400  tons 
of  beans,  and  to  further  develop  the  trade  two  new 
steamers  of  8,600  tons  burden  have  been  ordered.  The 
capital  of  the  company  is  now  Kr.  35,000,000,  or 
about  ;£,' 1, 400,000,  having  been  increased  from 
Kr.  15,000,000  during  the  year,  while  there  are  also 
debentures  for  Kr.  8,750,000.  The  gross  profits,  in- 
cluding the  amount  brought  forward,  were 
Kr.  5,185,000,  or  ;£j288,ooo,  and  the  nctt  profit  was 
;^i44,ioo.  The  shareholders  receive  a  dividend  and 
bonus  amounting  to  10  per  cent.,  and  the  reserve  fund 
is  raised  to  ;^347,ooo,  so  that  the  company  must  be 
regarded  as  in  a  strong  position. 


In  spite  of  reports  to  the  contrary,  it  seems  certain 
that  a  powerful  rival  to  the  London  General  Omnibus 
will  presently  be  launched,  with  a  capital  of  a  mil- 
lion, of  which  half  will  be  offered  for  subscription. 
In  theory,  an  excellent  'bus  has  been  designed,  with 
supplementary  electric  motors  for  hill  work,  but  the 
extra  weight  which  this  involves  may  easily  prove  pro- 
hibitive when  it  comes  to  a  question  of  running  costs, 
and  it  is  to  be  hoped  that  the  prospectus  will  give  the 
fullest  possible  information  on  this  all-essential  point. 
In  the  meantime,  the  I^ondon  CH?ncr.-»l  apparent!),-  pri>- 
poses  to  acquire  the  undertaking  of  Thomas  Tilling, 
Limited,  and  has  made  a  rather  clever  move  in  coming 
to  an  arrangement  with  the  L'nderground  and  Tube 
Railways  for  an  interchange  of  traffic.  To  what  ex- 
tent this  will  prove  of  practical  advantage  to  the  c«)m- 
panies  concerned  is  a  matter  which  can  only  be  decided 
by  experience,  for  there  is  nothing  in  existence  at  pre- 
sent of  any  sort  or  kind  whatever  that  throws  the 
smallest  light  on  the  subject.  No  doubt  there  are 
always  people  who  want  to  travel,  say,  from  Shep- 
herd's Bush  to  Commercial  Road,  E..  or  from  Finsbury 
Park  to  Balham.  but  they  must  be  an  infinitesimal  fr.ic- 
tion  of  the  total  number  of  passengers  carried  by  the 
railways  and  'buses,  and  it  is  highly  probable  that  the 
effect  of  the  arrangement  will  be  more  sentimental 
than  practical. 
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Are   we    Living  on    our    Capital  ? 

Has  the  wealth  of  the  United  Kingdom  increased  to 
an  extent  which  makes  the  present  load  of  taxation  as 
easy  to  carry  as  the  smaller  one  was  in  the  years  pre- 
ceding the  last  war  of  Empire?  This  is  the  all-im- 
portant question  to  be  discussed,  and  upon  which  there 
is  likely  to  be  as  much  diversity  of  opinion  as  there  are 
points  of  view.  For  decisive  facts  cannot  be  mar- 
shalled to  determine  the  answer  in  a  manner  conclusive. 
Should  the  critic  confine  his  attention  to  the  purely 
domestic  position  he  would  find  much  to  stimulate 
pessimism.  A  national  expenditure  which  has  increased 
by  something  between  50  and  60  per  cent,  in  fifteen 
years  is  found  to  be  accompanied  by  an  increase  of 
only  some  12  to  13  per  cent,  in  the  population,  and  if 
the  numbers  of  the  destitute  poor  have  diminished  the 
reduction  has  to  be  ascribed  to  the  effects  of  the  new 
State  charity  rather  than  to  increased  well-to-doness 
among  the  poorer  classes  of  the  people.  It  will  be 
found  also  that  what  may  be  described  as  the  purely 
domestic  sources  of  wealth  have  diminished  rather  than 
increased  all  the  time  the  Government  has  run  riot  in 
augmenting  and  dissipating  the  public  revenue.  Since 
1875  there  has  been  a  decrease  of  2,429,000  acres  in 
the  area  of  land  laid  down  in  cereals,  and  the  numbers 
of  live  stock  have  risen  so  little  as  to  point  to  the 
inference  that  much  of  the  soil  abandoned  for  grain  has 
fallen  out  of  cultivated  use  altogether  within  the  past 
20  years.  In  the  numbers  of  sheep  there  has  been  an 
actual  decrease,  notwithstanding  the  fact  that  the 
.pasture  acreage  has  gone  up  more  than  3,400,000  acres 
in  the  same  period  of  time.  It  is  clear  from  the  agri- 
cultural statistics  that  the  larger  public  revenue  now 
levied  is  not  obtained  from  our  own  increased  agri- 
cultural and  pastoral  riches. 

But  the  mineral  wealth?  This  has  obviously  done 
something  in  support  of  our  extravagance.  Since  1875, 
contrasting  1909  with  that  year  the  output  of  coal  has 
doubled,  and  the  market  value  of  the  product  increased 
130  per  cent.  The  total  value  of  the  mineral  products  of 
the  United  Kingdom  has  risen  about  91  per  cent,  within 
the  same  period  of  time,  but  in  no  instance  has  there 
been  a  jump  of  recent  date  which  could  give  the  nation 
the  added  means  wherewith  to  meet  the  latest  addi- 
tions to  its  taxes.  Since  1896  the  increase  in  the  output 
of  British  coal  has  been  well  under  40  per  cent.,  but  in 
the  value  it  has  been  about  85  per  cent.  Great  activity, 
however,  in  mining  implies  more  rapid  exhaustion  of  a 
country's  resources,  and  the  larger  income  accruing 
ought  not  to  be  regarded  as  wholly  revenue,  as  it  is 
everywhere  within  the  British  Empire.  In  the  last  fifteen 
years  we  have  mined  some  3,000,000,000  tons  of  coal  in 
Britain,  and  by  the  consumption  and  sale  of  it  our 
national  capital  has  been  by  so  much  diminished. 
Unless  important  new  discoveries  are  made  our  home 
supplies  of  iron  ore  will  soon  be  exhausted.  Yet  here 
likewise,  and  as  with  all  other  minerals  raised  in  the 
island,  no  "  sinking  fund  "  for  the  replacement  of  lost 
capital  has  ever  been  so  much  as  hinted  at.  The  entire 
money  product  is  treated  by  the  State  as  taxable  re- 
venue, and,  too  generally,  by  the  private  beneficiary 
as  well.  But  great  as  the  aug'mentation  of  wealth  thus 
utilised  has  been  it  alone  has  not  provided  the  money 
demanded  by  the  Government,  for  the  gross  value  of 
all  the  minerals  raised  in  the  United  Kingdom  was  only 
about  p^67, 000,000  more  in  1909  than  in  1896.  We 
have  accordingly  to  look  in  other  directions  for  the 
wealth  tapped  and  drawn  off  with  such  assiduity  and 
skill  by  the  Chancellor  of  the  Exchequer  and  his 
myrmidons. 

It  is  when  we  turn  to  the  nation's  foreign  commerce 
that  an  approach  to  satisfaction  is  attained.  In  the  past 
fifteen  years  ended  December  31,  1910,  this  commerce 
has  increased  in  value  by  more  than  ^510,000,000 
or  72.5  per  cent.,  and  its  aggregate  value  last 
year  was  ^1,212,806,000,  exclusive  of  gold  and 
silver.  The  value  of  the  merchandise  imports  has 
increased  almost  63  per  cent.,  and  that  of  exports 
of  British  and  Irish  produce  and  re-exports  of 
foreign  and  colonial  merchandise  taken  together, 
some    87    per    cent.       It  is  a  growth    with    but    few 


pauses,  and  our  trade  is  to-day  of  a  magnitude  no 
other  nation  can  equal,  few  approach.  There  is  good 
reason  also  for  thinking  that  it  is  by  much  the  most 
profitable  foreign  trade  of  any  in  the  world,  because 
it  is  a  trade  in  great  measure  untrammelled  by  fiscal 
exactions  and  restrictions.  Our  practical  statesnien 
wait  until  the  profits  have  been  secured  before  laying 
hold  of  the  Treasury's  share.  The  enthusiast  of  empire 
might  therefore  appear  to  be  warranted  in  maintaining, 
that  the  great  increase  in  the  taxation  borne  by  a  nation 
whose  agriculture  is  stagnant  or  retrograding  and 
whose  mineral  wealth  is  being  used  up  at  an  always, 
augumenting  speed,  is  of  no  vital  consequence  to  itS' 
economic  health  so  long  as  the  over-seas  business  con- 
tinues prosperous  and  expansive.  On  the  surface  this- 
looks  an  unshakable  basis  for  confidence,  and  the  least 
hopeful  about  our  future  cannot  but  recognise  that  the 
majestic  and  swelling  volume  of  our  international  trade 
has  not  only  kept  us  going  through  many  crises,  but 
enabled  us  hitherto  to  pay  our  increased  taxation  with- 
out a  symptom  of  distress. 

We  gladly  admit  the  sustaining  power  of  our  in- 
dustry and  commerce,  but  plead  always  that  a  portion 
of  the  wealth  thus  arising  ought  to  be  husbanded 
against  the  day  of  adversity.  Each  year  that  passes 
sees  the  struggle  grow  fiercer  between  ourselves  and 
rivals  of  our  prosperity.  Already  the  Germans  are 
coming  up  upon  us  in  the  magnitude  of  their  figures, 
and  if  the  United  States  of  North  America  reverts 
to  Free  Trade  and  straight  trade  it  cannot  fail  to 
make  serious  inroads  upon  our  profits  if  it  does 
not  soon  pull  us  back  into  a  second  place.  Com- 
pensations there  will  be,  because  it  always  takes 
two  to  make  a  bargain,  and  when  Customs  tariffs  are 
abolished  between  civilised  nations  their  peoples 
cannot  fail  to  attain  a  degree  of  prosperity  as  yet 
undreamt  of.  Even  so  there  must  be  the  time  of  re- 
adjustment, and  probably  the  time  of  set-back  and  loss 
to  go  through  before  the  world's  producing  and  dis- 
tributing energies  and  organisations  again  function 
without  friction  with  ours  in  the  forefront.  For  checks 
of  this  or  any  kind  we  have  not  only  made  no  provisions 
whatever,  but  the  Government  is  doing  its  best  not  to 
allow  the  nation  to  make  any.  For  all  that  we  are  still' 
the  most  solidly  wealthy  people  on  earth,  'wealthier 
even  than  the  French — in  the  larger  fields  of  com- 
merce, industry  and  banking  at  least.  Probably  the 
commerce  of  the  kingdom  is  as  a  whole  less  dependent 
upon  credit  given  than  that  of  any  other  country. 
Much  of  the  profit  of  our  banks  comes  from  the  credit 
they  grant  to  non-British  borrowers.  And  yet  credit 
enters  now  and  has  always  entered  most  potently  into 
our  every  transaction,  public  and  private,  involving 
/•eceipts  and  payments.  We  have,  however,  said  all  we 
have  to  say  on  the  wider  aspects  of  this  subject  in  past 
years  and  in  "An  Empire  in  Pawn,"  so  that  it  would 
be  prolixity  to  array  the  arguments  and  illustrations 
again  now.  The  principle  stands  unassailable  that  true 
lasting  prosperity  can  never  be  attained  by  leaning 
upon  borrowed  money,  and  inasmuch  as  credit  has 
furnished  the  bricks  and  mortar,  the  cement  and  sand 
even,  out  of  which  the  fabric  of  our  Empire  has  been 
constructed,  it  would  seem  discreet  to  have  set  aside 
"  an  allowance  against  bad  or  doubtful  debts  "  in 
these  years  of  unrestrainable  expansion.  It  would  be 
a  grievous  affair  for  nation  and  empire  both  should  we 
one  day  discover  that  important  assets — the  asset 
India,  for  example — had  been  overvalued,  and  that  a 
few  hundred  millions  would  have  to  be  written  off  in 
consequence.  Credit  is  a  most  potent  agent  in  evoking 
real  wealth,  but  indiscreetly  used  it  can  become  still 
more  potent  as  wealth's  destroyer.  It  enables  men 
and  nations,  if  they  choo.se,  to  live  on  their  capital, 
sometimes  for  generations,  and  the  extent  to  which  our 
international  trade  has  recently  been  and  is  now  being 
developed  and  sustained  by  credit — loans.  State  and 
other,  new  capital  raised  for  railways,  iron  works, 
land  reclamation,  mining,  lumbering,  &c.,  &x. — 
compels  the  undazzled  observer  to  doubt  whether 
this  resplendent  empire  of  ours,  and  we  at  the  core  of 
it  above  all,  are  not  partly  eating  up  our  capital  while 
dreaming  of  an  inexhaustible  wealth  and  power. 
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Argentine  Notes. 

Buii.NOs  Ayres,  April  15. 

From  the  fuss  made  by  some  of  our  native  papers  over 
the  recent  trip  of  the  President  of  the  Republic  to  the 
Southern  Territories,  you  could  almost  imagine  Dr. 
Saenz  Pena  had  been  on  a  voyage  of  discovery.  Yet 
for  years  past  certain  journals,  among  which  the 
Standard  holds  a  prominent  place,  have  steadily  advo- 
cated the  claims  of  the  South,  and  demanded  they 
should  be  given  careful  consideration  by  the  National 
Government.  Now,  as  the  result  of  the  Presidential 
excursion,  it  looks  as  though  something  is  really  going 
to  be  done  to  assist  the  development  of  these  regions. 
Hitherto  the  progress  made  has  been  due  almost  en- 
tirely to  private  enterprise,  and  this  pioneer  work  has 
proved  conclusively  the  richness  of  the  asset  the  Re- 
public possesses  in  its  Territories  lying  south  of  the 
Province  of  Buenos  Ayres.  Without  a  shadow  of  doubt 
it  is  southward  that  we  must  look  to  see  the  greatest 
advance  in  Argentina  during  the  next  few  years,  prob- 
ably the  next  half  century,  and  if  the  Federal  Govern- 
ment only  carries  out  its  schemes  honestly  and  carefully 
the  magnitude  of  the  forward  movement  will  surprise 
some  of  those  who  share  in  it.  The  valleys  of  the  Rio 
Negro  and  the  Rio  Colorado  are  admirably  suited  for 
agriculture  and  fruit  farming,  and,  given  irrigation,  the 
results  will  be  remarkable  in  every  way  on  the  criterion 
of  present  harvests  and  crops.  In  the  case  of  the  Rio 
Colorado  irrigation  is  more  than  promised,  as  the 
Southern  Railway  is  behind  the  big  works  now  being 
constructed  near  Neuquen,  and  there  are  other  schemes 
along  the  valley  which  should  materialise  before  long. 
As  for  the  Rio  Negro,  irrigation  in  this  valley  is  a 
simple  matter  for  the  most  part,  since  the  land  falls 
away  from  the  river  for  a  considerable  distance  on  each 
side ;  it  is  therefore  only  a  matter  of  pumping  water  up 
from  the  river. 

Where  the  immediate  future  of  the  South  lies  is  in 
the  supply  of  store  sheep  and  cattle.  Throughout  the 
Province  of  Buenos  Ayres,  in  the  North  and  in  the  West 
land  cultivation  is  slowly  but  surely  assuming  the 
ascendancy  over  stock  raising,  and  the  consequence  is 
the  supply  of  sheep  and  cattle  for  fattening  purposes 
grows  less  and  less,  though  the  demand  is  for  ever  on 
the  increase.  Also  a  growing  tendency  exists  in  these 
Provinces  to  subdivide  camps,  an  outcome  of  the  spread 
of  agriculture,  and  the  wide  range  of  pasture  necessary 
for  sheep  is  no  longer  available,  which  should  prove 
another  factor  in  assisting  the  development  of  the 
Territories. 

As  regards  means  of  communication  these  are  de- 
ficient for  the  moment.  Natural  ports  and  harbours 
are  fairly  numerous  along  the  sea  coast,  but  they  re- 
quire buoying  and  lighting,  a  work  which  the  National 
Government  has  promised  to  take  in  hand  almost  at 
once,  and  when  this  is  done  sea  transit  will  be  good. 
Inland,  however,  the  condition  of  affairs  requires  con- 
siderable amendment.  Branch  railways  are  being  built 
by  the  Southern  Railway  and  the  Pacific  to  tap  the  Rio 
Negro  valley,  and  give  it  as  well  as  the  Rio  Colorado 
an  outlet  to  liahia  Blanca.  Besides  these  lines  a  couple 
of  short  railways  have  been  built  in  Chubut,  and  the 
Government  is  constructing  a  railroad  from  Puerto 
Descado  to  Nahuel  Huapi,  concerning  which  there  are 
two  opinions  as  to  the  usefulness  of  its  purpose.  Other 
lines  are  now  to  be  surveyed,  but  it  would  be  better  by 
far  if  the  Government  were  to  plan  and  construct  a 
good  system  of  high  roads  suited  to  mechanical  trac- 
tion. The  cost  of  these  would  be  much  less  than  that 
of  railways,  even  metre  gauge,  and  they  would  be  in- 
finitely better  suited  to  the  needs  of  the  districts.  Rail- 
ways could  come  later,  and  form  another  stage  of  de- 
velopment. 

One  thing  the  Government  will  certainly  have  to  do 
is  to  police  the  Territories  efficiently.  At  present  things 
are  in  a  lawless  state,  particularly  among  the  foot-hills 
of  the  Cordilleras,  and  cattle  lifting  and  horse  stealing 
are  rife,  the  thieves  not  being  above  murder  if  inter- 
fered with.  To  give  the  security  to  life  and  property  so 
necessary  to  settlement  and  progress  will  prove  one  of 


the  most  difficult  of  the  Government's  tasks.  Still,  the 
accomplishment  of  it  is  not  impossible  if  the  authorities 
go  the  right  way  about  it,  and  start  by  reorganising 
the  whole  police  system  of  the  Territories. 

To  leave  the  South  and  its  future  and  come  to  matters 
of  present  moment,  there  is  no  que.stion  but  that  a 
good  many  people  out  here  are  passing  just  now 
through  a  bad  time  financially,  and  certain  proof  of  this 
is  to  Ix;  found  in  the  number  of  failures  which  have 
occurred  during  the  first  three  months  of  the  current 
year.  These  in  number  and  in  the  amount  involved  far 
exceed  those  of  the  corresponding  three  months  in  any 
year  since  1904.  Since  January  ist  bankruptcies  have 
increased  each  month,  and  the  total  sum  involved  is 
twenty-six  million  dollars  paper,  or  over  ;^2,ooo,ooo, 
a  figure  that  is  more  than  double  that  of  the  first  three 
months  in  any  year  of  the  previous  seven.  .And  we  are 
not  out  of  the  wood  yet,  as  this  month,  .April,  is  going  to 
be  a  hard  one  from  all  accounts.  The  drought,  of 
course,  is  the  cause  of  all  the  trouble,  but  it  is  worth 
noting  that  although  the  harvests  have  failed  and  stock 
has  suffered,  the  railway  traffics  have  not  dropped ;  in- 
deed, those  of  the  Southern  have  increased,  though  its 
territory  has  been  more  affected  by  the  dry  weather 
than  the  other  lines,  which  is  evidence  of  the  industrial 
expansion  of  the  Republic  outside  its  primary  industries 
of  agriculture  and  stock  raising.  Fifteen  or  twenty 
years  ago  three  bad  seasons  would  have  spelt  a  serious 
financial  crisis  throughout  the  whole  country ;  now  we 
ought  to  win  through  without  a  general  crash,  bad 
though  things  may  be  in  certain  districts. 


Our  Foreign  Trade  in  April. 

There  really  was  a  pause  indicated  by  the  figures,  all 
allowance  made  for  the  fact  that  Easter  fell  in  April  this 
year  and  that  it  contained  three  working  days  less  than 
the  same  month  of  1910.  Actually  the  decline  in  the 
value  of  our  imports  of  merchandise  was  ;^7, 705,244  last 
month,  or  nearly  13  per  cent.,  and  had  the  volume  and 
value  of  imports  continued  at  the  same  height  as  in  March, 
the  decline  caused  by  the  loss  of  the  three  working  days 
should  have  been  only  about  ;^6,5oo,ooo.  The  import 
value  for  merchandise  last  month  was  therefore  down  by 
;^i  ,200,000  on  an  even  comparison  as  to  working  days, 
but  this  does  not  imply  a  shrinkage  of  any  moment  in  the 
quantities  sent  out  of  the  country ;  it  is  almost,  if  not 
entirely,  the  consequence  of  lower  prices.  Our  cereals 
continue  cheap  compared  with  this  time  last  year, 
especially  wheat  and  maize.  We  are  also  giving  less 
money  for  our  bacon,  beef  and  mutton.  Some  of  our 
raw  materials  are  also  cheaper,  most  of  them  indeed 
except  jute  which  continues  very  dear.  Consequently 
the  trade  of  the  country  has  not  begun  to  decline  and 
there  is  nothing  in  sight  to  lead  one  to  suppose  that  it 
will  not  continue  excellent  for  the  rest  of  this  year. 

Exports  are  much  less  influenced  by  the  occurrence 
of  Bank  or  other  holidays  than  imports,  so  many  ships 
having  to  sail  at  fixed  dates  and  regular  intervals,  but 
even  so  the  aggregate  for  April  is  a  remarkable  one.  If 
the  three  days  lost  by  the  Easter  holidays  and  an  extra 
Sunday  were  added  and  the  same  calculation  made  as  in 
the  case  of  the  imports  the  decline  should  ha\-e  been 
nearly  ^4,600,000,  one  day's  exports  being  now  worth 
upwards  of  ^1,530,000,  but  there  was  actually  an  increase 
of  ^400,000  in  the  value  of  our  exports  last  month,  so 
that  on  this  side  of  the  account  at  least  there  can  be  no 
ground  for  alleging  a  pause  or  recoil  in  business.  An 
increase  of  little  more  than  i  per  cent.  looks  small  if 
unexamined,  but  it  would  have  been  no  matter  for 
astonishment  if  there  had  been  a  decrease  of  5  or  6  per 
cent.  It  is  well  to  l>ear  considerations  of  this  kind  in 
mind  because  we  shall  have  more  than  one  holiday 
interruption  during  the  current  quarter  and  these  might 
easily  bestow  a  superficial  aspect  of  trade  decay  to  the 
unobservant  mind.  Locking  into  things  a  little  further, 
we  find  the  trade  of  .\pril  astonishingly  good  in  many 
directions.  Imports,  to  be  sure,  show  a  decrease  of 
^6,474,000  in  the  value  of  the  raw  materials  and  nuunly 
unmanufactured  articles,  but  where  not  due  to  lower 
prices  that  may  be  ascribed  to  the  influence  of  the 
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holidays  and  to  that  alone.  Our  exports  of  manufactured 
articles,  however,  went  up  no  less  than  ;^  1,089,000  last 
month,  and  in  cotton  fabrics  alone  the  increase  was 
;^i,2o8,ooo,  which  is,  in  this  instance,  partly  owing  to 
higher  prices,  although  the  quantity  exported  showed  an 
increase  of  no  less  than  1,075,000  yards.  Iron  and  steel 
manufactures  fell  off  about  £"199,000,  and  the  value  of 
machinery  exported  was  down  ;^  12 1,000,  but  there  is  no 

Imports. 


April. 

Inc.  (+)  or 
Dec.  (-) 
in  191135  com- 
pared with 
1910. 

1909. 

1910. 

191 1. 

General  Merchandise 

49,173,762 

4.747.396 

862,548 

£ 

59.556.231 

6,494.677 

1,115,725 

£ 
51,850,987 
3.123.370 
J. 039.739 

£ 

—  7,705.244 

—  3.371.307 

Silver 

-      75.986 

Tola!     ..        .. 

54,783,706 

67,166,633 

56,014,096 

—  11,152,537 

Exports. 


April. 

Inc.  (+)  or 

Dec.  (— ) 

in  1911  as  com* 

pared  with 

1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

28,958,458 
8,631,006 
4,287,747 
1,066,108 

£ 

35.292.215 

11,858,654 

3.664.236 

1,117,686 

£ 

35,692,456 

9,488,811 

2,178,341 

1,219,219 

£ 
+      400,241 

—  2,369,843 

—  1,485,895 

+      101,533 

Total     . . 

42.9«.3'9 

51.932,791 

48,578,827 

—  3.353.964 

Imports. 


Four  months  ended  April. 

Inc.  (  +  )or 
Dec.  (-) 
in  191 1  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

General  Merchandise 

Gold 

Silver 

£ 
205,113,660 
20,878,859 
4,202,376 

£ 
214,705,172 
17.744.630 
4.695.856 

229,130,693 
14,914,282 
4.977.307 

£ 
+   4.425.521 
—  2,830,348 
+      281,451 

Total     .. 

230,194,895 

247.145.658 

249,022,282 

+   1,876,624 

Exports. 

Four  months  ended  April. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

II7,69),629 

3li332,3I5 

"4.472,579 

4,221,269 

£ 
136,178,758 
38,634,366 

"5,8i8,595 
4,948,706 

£ 

149,940,319 

37,299,105 

10,326,288 

6,324.149 

+      13,761,561 

-  1,335,261 

—  5,492,307 

Silver 

Total     .. 

167,716,792 

"95,580,425 

203,889,861 

+        8,309,436 

Visible  Balance  of  Trade. 

April. 

Inc.  (  +  )or 

Dec.  (— ) 

in  1911  as  com. 

pared  with 

1910. 

1909. 

1910. 

1911. 

Imports 

Exports 

£ 
54,783.706 
4,2,943.319 

67,166,633 
51.932,79" 

56,014,096 
48,578,827 

£ 

—  "1,152.537 

—  3.353.9t'4 

Excess  value  of  im- 1 
ports  over  exports  i 

11,840,387 

"5.233.842 

7,435.269 

+    7.798,573 

Four  monttis  ended  April. 

Inc.  (  +  )or 
Dec.  (-) 
in  191 1  as  com- 
pared with 
1910. 

1909.         j         1910. 

1911. 

Imports 

Exports 

230,194,895    i    247.145,658 
167,716,792    ]    195.580,425 

£    „ 
249,022,282 
203,889,861 

£ 
+   1,876,624 
+   8,309,436 

Excess  value  of  im-i 
ports  over  exports  J" 

62,478.103 

51.565,233 

45.'32,42l 

—  6,432,812 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

unpleasant  inference  to  be  drawn  from  minute  changes 
of  this  description.  What  is  remarkable  is  the  fact  that 
the  value  of  exports  of  British  and  Irish  produce  last 
month  exceeded  that  for  April,  1909,  by  ;^6,i88,ooo. 
Even  our  imports  of  raw  materials  were  £"2,933,000 
better  than  those  of  April  two  years  ago,  so  that  the 
solidity  of  the  trade  expansion,  which  has  now  been 
going  on  for  at  least  three  years,  cannot  be  questioned. 


More   about    Mr.    Lowenfeld    and    the 
Investment    Registry,  Ltd. 

From  several  quarters  we  have  received  copies  of  what 
is  described  as  a  "  personal  explanation"  issued  by  Mr. 
Henry  Lowenfeld,  apparently  in  answer  to  the  criticisms 
levelled  against  him,  more  especially  by  Truth  and  by 
other  newspapers,  including,  we  presume,  The 
Investors'  Review,  described  by  him  under  the  general 
designation  of  "  scurrilous  publications."  We  are  much 
obliged  to  him,  and  will  bear  the  description  in  mind. 
Meantime,  it  may  be  worth  while  to  say  that  the 
'.'  explanation  "  has  no  actual  reference  whatever  to  the 
charges  frequently  brought  against  Mr.  Lowenfeld's  In- 
vestment Registry  in  this  and  other  responsible  journals. 
We  are  not  concerned  to  know  that  he  was  intended  by 
his  father  to  take  over  the  family  estate  in  Poland,  and 
to  that  end  was  brought  up  as  a  farmer  and  forester. 
Nor  is  his  success  as  the  vendor  of  a  temperance  drink 
and  the  manager  of  theatres  and  opera  houses  anything 
to  the  purpose.  What  we  have  alleged  against  the 
Investment  Registry  is,  in  plain  language,  an  over  eager 
esurience,  accompanied  by  an  unseemly  and  often 
cruel  hustling  of  investors  out  of  securities  they  already 
hold,  without  reference  to  their  intrinsic  quality.  What 
is  the  use  of  giving  us  an  autobiography  in  answer  to 
charges  like  these  ?  But  that  kind  of  thing  represents 
to  certain  minds  the  favourite  method  of  warding  off  the 
necessity  for  straightforward  explanations. 

We  have  had  a  particular  and  private  sample  of  the 
same  sort  this  week  from  a  member  of  the  staff 
of  Mr.  Lowenfeld's  stock-dealing  concern.  Hjb 
invites  us  to  go  and  meet  a  director  to  look  at 
the  books  in  order  to  see  how  well  they  are  kept.  That 
also  is  wholly  outside  the  points  raised.  Is  it  true,  or  is  it 
not  true,  that  many  people  have  been  induced  by  the  reports 
of  this  outside  stock  and  share-dealing  concern  to  part 
with  stocks  for  which  there  is  always  an  open  market  at 
some  price  in  order  to  invest  in  stocks  for  which  there 
is  no  open  market  and  never  can  be,  because  they  were 
the  exclusive  stock-in-trade  of  the  Investment  Registry  ? 
Is  the  list  given  in  this  week's  Truth  of  .=tocks  recom- 
mended and  diligently  placed  by  the  Investment 
Registry  a  correct  one  as  far  as  it  goes,  and  are  these 
securities  either  without  any  quotable  price  whatever  or 
so  depreciated  as  to  imply  heavy  losses  to  those  who 
acted  upon  the  Registry's  recommendation  ?  It  is  to 
such  questions  as  these  that  a  plain  answer  is  wanted. 

All  men  are  liable  to  make  mistakes — we  make  them 
sometimes,  and  never  fail  to  hear  of  it,  the  successes 
alone  are  rarely  or  ever  acknowledged — but  there  is  this 
difference  between  the  mistakes  that  may  be  made  by 
The  Investors'  Review  or  similar  journals  and  the 
mistakes  made  by  a  concern  like  this  Investment 
Registry,  Limited,  guided  by  Mr.  Henry  Lowenfeld,  Sir 
John  RoUeston,  and  Lord  Elcho.  The  Investors' 
Review  and  its  like  have  never  any  self  interest  behind 
anything  they  recommend.  We  have  no  stocks  to  dis- 
pose of,  no  security  picked  up  at  a  distress  price  to  be 
sold  at  prices  yielding  profits  sufficient  to  give  us  many 
thousands  a  year  of  income.  Why  canndt  the  public 
realise  that  disinterested  advice  by  a  concern  of  this 
description,  by  men  who  are  "  out  to  make  money,"  to 
make  it  quick,  and  to  make  it  in  large  amounts,  cannot 
possibly  be  given  ? 

This  reminds  us  that  a  circular  has  also  been  issued 
under  the  name  of  the  Registry  itself,  and  takes  the 
same  lofty  line  of  wounded  sensibility  and  obliviousness 
to  facts.  Presumably  the  managers  have  found  the 
highest  virtues  preachment  style  of  logomachy  pay; 
any  way,  it  is  convenient  when  a  plain  answer  to  a 
plain  question  has  to  be  shirked.  Of  what  good  is  the 
assurance  that  the  Registry's  "  system  of  examination 
has  been  almost  perfected,"  when  placed  alongside 
Truth's  list  of  depreciated  and  unmarketable  securities  ? 
In  a  sense  it  may  be  true  that "  your  company  " — note  the 
irony  of  Mr.  Lowenfeld's  "  your  " — "  has  laid  down  in  its 
publications  certain  well-defined  rules  as  to  the  selection 
of  investments  and  the  manner  in  which  their  safety  is 
ascertained,"  but  the  outcome  of  these  rules  is  seen  in 
the    directorial  incomes,  and   their    fallibility   measur- 
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able  by  the  losses  of  the  clientele.  With  an 
eloquent  effrontery  the  victims  of  this  style  of 
business  are  assured  that  the  Financial  Review  of 
Reviews  is  a  "  world  -  famed  publication  of  an 
independent  character,"  whose  pages  contain  "no 
reference  to  tiie  business  of  the  company."  So,  of 
course,  it  cannot  publish  quotations  for  the  Registry's 
own  specially  chosen  assortment  of  securities.  But  in 
future  the  shareholders  are  to  have  a  circular  contain- 
ing these  particulars,  and  the  "  irrelevant  speeches  "  at 
the  recent  meeting  would  seem  after  all  to  have  been 
something  to  the  purpose.  We  hope  the  extra  cost  of 
this  circular  will  not  trench  too  much  on  Mr.  Lowen- 
feld  s  /  15,000  per  annum,  or  cause  Lord  Elcho  and  Sir 
John  Rolleston  to  think  their  /6,ooo  each  too  hardly 
earned.  ' 


Australasian    Banks. 

Valuable  statistics  relating  to  the  position  of  banks 
in  Australasia  arc  published  in  the  Insurance  and  Bank- 
mg  Record  of  Melijourne,  and  a  summary  table  therein 
seems  worthy  of  transfer  to  our  columns  as  a  matter  of 
record.  It  shows  that  the  banks  have  done  very  well 
in  the  last  five  years.  Their  resources  have  increased 
in  various  ways,  and  not  least  in  the  matter  of  coin 
and  bullion,  cash  balances,  notes  of  other  banks,  &c. 
At  the  end  of  1910  the  aggregate  amount  of  the  balance- 
sheets  was  ^,230, 161,075,  much  the  largest  figure  ever 
attained,  and  against  deposit  and  current  account 
liabilities  amounting  to  nearly  ;^i 75,000,000,  the  banks 
had  almost  ;^:i  29,000,000  of  debts  due  to  them  by 
customers  in  the  form  of  discounts,  loans,  advances, 
and  so  forth.  Their  paid-up  capital  had  risen  to 
;^i9,224,ooo  and  their  reserves  to  ;£,'9,9i6,ooo,  against 
which,  besides  coin  and  bullion,  &c.,  to  an  aggregate 
of  .(662,369,237,  the  holding  of  Government  and  other 


Capital  and  liabilities — 

Capital  paid  up    

Reserve  funds 

Undivided  profits    

Dividends  declared  .... 
Total  shareholders'  funds 
Notes  In  circulation  . , , . 
Bills  in  circulation,  Sit... 

Continf>ent  lial>itities 

Deposits,  &c 

Total  owinff  to  the  public 
Total  capital  &  liabilities 
Assets- 
Coin  and  bullion,  &c. . . , 
Bills  receivable  in  Lon- 
don, &c 

Gov,  &   public  securities 
Discounts,   loans,  advan- 
ces, &c 

Letters    of    credit     per 

contra,  &c 

Bank  property 

Total  assets  


To  31st 
Dec, 

lt)o8. 

1 

17,841,63] 

8,727,404 

437,6J3 

7»0-4I 


»7.73>.«)g 


5.264.425 

15,064,04) 

3.295, 84t 

150.196,037 

'74.' 15.33" 
20t,H42.42q 


39,896,440 

12,689.231 
'2,4'4.532 

127,966,468 

3.295  841 
<.579i9'rl 


To  30th 
June, 
■9°Q- 


£ 

17,956.468 

8,929,404 

377,817 

758  7lt' 

28,022,40; 


5.220,373 

14,673,845 

3,'73.5C* 

'53.565.842 


176,633,566 
204,6^5,971 


43,065,681 

16,124,455 
12,652,544 

"4.355.334 

2,899,006 
5.558.05' 


To  3i«t 
Deo., 


17,969.113 

9. '63.404 

385.4" 

772.403 


To  30th 
June, 

IQIO. 


T 

18,803,282 

9,592,928 

377.164 

791.080 


To  3Ut 
Dec, 
19TO. 


19.223,643 

9.915.500 

370,848 

834.342 


28.j00^5|  20.564.454I  3°. 344.333 


5.3'7.«64 
14,011,136 

3.405,540 
'  57.975.106 


180,709,036  192,873,089 
209.009,367  M1437,54» 


50,346,796 

'3>9I9p>6i 
'3.997.275 

'23.039.739 

3,2ro,499 
5.595.897 


5,}63,8o2|  5,848,063 
•5.745264!  16,188,421 
2,846,7951    3,885,135 


l6IJ,7r7,32g 


56,336,073 

30,336,680 
•3.544.684 

'23.974.6oo 

3.735. "74 
5.630,412 


201,842,4291204,655,97 '  309,009,367'3I2,437,54 3 


'74.895.1a3 
'99.8l6j'43 
330,l6l/)7} 


63.369.337 

i6,ojJ,054 
'4.389.676 

138,811,74a 

3,889,363 
5,646,005 


230,l6l/)75 


public  securities  reached  ;£;  14, 390,000,  and  bills  re- 
ceivable and  remittances  in  transit  accounted  for 
;6i6,o55,ooo  more.  All  the  banks  seem  to  have  added 
something  to  their  reserves  during  igio,  but  the  re- 
serve is  perhaps  the  weak  point  still  with  the  great 
majority  of  them.  Next  year's  figures  ought  to  show 
a  change  in  the  position  of  the  liabilities — and  of  the 
assets  likewise — inasmuch  as  the  note  circulation  of  the 
Australian  banks  will  have  been  replaced  in  great 
measure  by  the  notes  of  the  Federal  (iovernment. 
Last  year  the  circulation  of  the  banks'  own  notes  rose 
nearly  ;£."53 1,000,  thanks  to  the  industrial  activity 
throughout  the  country.  A  table  is  given  to  indicate 
that,  of  the  total  assets,  ;£'92,8 14,000  are  immediately 
liquid,  but  that  total  includes  (iovernment  securities, 
which  might  perhaps  be  borrowed  upon  but  assuredly 
could  not  be  sold  should  the  necessity  arise  to  raise 
money  in  anything  like  this  amount.  vVhat  bank  asset 
really  is  "  liquid  "  except  cash  when  a  crisis  arises? 


Tlie  Canadian  Northern  Kailway  have  received  a  cable  from 
their  Toronto  offices  stating  tliat  in  tlie  North  Western  provinces 
over  eleven  million  acres  of  land  will  be  sown  in  wheat  this  year. 
Immigration  is  exceeding  .ill  expectations,  large  numbers  settlinK 
west  of  Winnipeg,  Traffic  conditions  are  satisfactory  and  con- 
siderable increases  in  the  returns  are  e\i>ecled  in  every  directisn. 


The   Week's    Hints. 

In  the  cxi.sting  mo<jd  of  the  Sto«:k  Kxchangc  it  ik 
pretty  well  vanity  to  mention  purdy  .speculative 
counters,  because,  as  far  as  we  can  sec,  there  will  be 
no  revival  of  speculation  this  side  the  Coronation 
festivities  at  the  earliest,  i'rioes  arc  consequently  likely 
to  hang  back,  and  those  w*»o  still  have  profits  on 
"  .specs  "  might  be  prudent  in  taking  them.  Good  in- 
vestment things  may  not  shrink  much,  but  even  in  these 
there  is  not  likely  to  be  much  of  an  advame. 

This  week  there  arc  two  things  to  be  mentioned  whith 
,  might  be  counted  on  to  at  least  hold  current  quotatk>n». 
One  is  the  /r20  .shares  of  the  Montevideo  Water  Com- 
pany, a  concern  that  is  doing  remarkably  well,  in  fait 
the  shares  would  probably  be  higher  than  32,  which  \s 
perhaps  the  lowest  at  which  they  could  now  be  bought, 
were  it  not  that  its  position  is  undefined.  The  exclusive 
concession  expired  in  1891  and  it  has  not  been  renewed. 
the  company  going  on  under  a  temporar>-  working 
arrangement  with  the  Ck>vernmcnt,  but  it  is  now  strong 
enough  to  do  without  Government  help  of  any  kind, 
and  if  it  had  to  lose  its  small  subsidv  should  still  be 
able  to  pay  its  8  per  cent,  dividend.  The  vield  at  the 
figure  given  is  5  per  cent.,  and  there  is  very  little  ac- 
crued interest  in  the  prkre. 

Last  week  brought  the  report  of  Elder,  Dempster  and 
Co.,  which  proved  to  be  remarkably  good,  and  the 
directors  have  handled  the  profits  with  judgment,  so 
that  confidence  in  the  undertaking  is  likelv  to  be  in- 
creased ;  therefore  df  the  5^  per  cent,  cumulative  pre- 
ference shares  of  this  shipping  companv  can  be  picked 
up  at  par,  or  very  little  over,  they  should  be  a  good  in- 
vestment. Much  improvement  mav  not  occur  in  the 
price,  but  the  investment  looks  a  promising  one,  and  if 
bought  now  the  shares  will  be  secured  cum.  dividend. 


American  Business  Notes. 

Wall  Street  seems  to  be  having  rather  a  hard  time  of 
it.  In  spite  of  the  abundant  resources  shown  bv  the  Bank 
figures,  it  is  impossible  for  the  great  dollar  potentates 
to  put  any  life  into  stock  gambling.  They  just  shift 
things  round,  and  with  difficulty  keep  the  market  from 
going  to  pieces.  Nothing  seerns  capable  of  attractinf^ 
the  public  to  the  play,  not  e\en  the  Government  crop 
reports,  which  are  u.sed  for  speculative  purposes  on  the 
stock  markets,  just  as  the  Grand  Trunk  or  Mexican 
Railway  traflfc  returns  were  in  the  good  old  days  when 
the  stocks  of  these  two  companies  were  lending 
favourites  with  the  punters  here.  Why  the  Govern- 
ment should  take  the  trouble  to  issue  these  estimates 
of  yield  when  the  only  thing  certain,  or  approximately 
certain,  is  the  acreage  sown,  it  is  not  easy  to  give  a 
reason  for,  and  we  should  think  it  would  be  more  in 
aocortiance  with  official  dignity  to  refrain  from  putting 
out  statements  of  the  "probable"  outcome  of  next 
harvest  before  the  spring  wheat  has  got  three  inches 
above  the  ground. 

This  .Mexican  trouble  is  obviously  weighing  on  the 
mind  of  the  nation,  and  with  good  reason.  In  spite  of 
President  Taft's  .tlkgcd  reluctance  to  invade  the  neigh- 
bouring Republic,  there  is  a  feeling  throughout  the 
United  States  that  the  capitalist  party,  whose  interests 
make  it  favour  the  annexationist  policy,  may  be  t<jo 
many  for  him,  and  it  is  plain  to  cvcr>body  that  the 
Mexican  rebels  who  are  operating  south  of  the  boun- 
dary line  must  be  subsidised  from  somewhere,  because 
Mexico  it.sclf  does  not  provide  them  with  either  men  or 
means.  Their  leader,  who  is  "  candidate  "  for  the  Pre- 
sidency in  opposition  to  General  Diaz,  is  now  in  turn 
called  a  "  General  "  by  the  Yankee  Press,  but  th.it  does 
not  endow  him  with  the  means  to  carr)-  on  a  campaign  in 
the  field,  and  the  fact  that  apparently  be  atta<;ked  the 
town  of  Juarez  jn>mcdiately  after  the  issue  of  the  aged 
President's  manifesto  points  to  a  detennination,  we  arc 
inclined  to  think  a  subsidised  determination,  to  prevent 
the  country  from  .settling  down  on  .my  terms.  He  is 
a  dollar  diplomat.  Therefore  it  is  impossible  to 
wake  up  the  New  \"ork  stock  markets,  and  all 
over  the  Union  industries  are  obviously  languish- 
ing. One  thing  should  not  be  o>«rlooked : 
if    this    dread    of    a     Mexican    war    is    not    soon 
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allayed  European  money  markets  -will  certainly  be 
closed  to  the  multitude  of  new  securities  Wall  Street 
magnates  have  ready  for  their  consumption.  If  in- 
vestors here  button  up  their  pockets  and  steadily  refuse 
to  advance  a  dollar  to  any  American  corporation,  no 
matter  how  strong,  unless  the  hired  filibusters  are  with- 
drawn from  Mexico,  and  some  more  substantial 
guarantee  given  than  President  Taft's  goodwjU  and 
"  iron  "  resolution  not  to  intervene,  that  no  invasion 
of  Mexico  will  be  attempted,  the  bosses  of  Wall  Street 
will  have  to  abandon  their  nefarious  designs,  for  they 
are  mostly  paper  ibosses  after  all,  and  depend  on  us  for* 
the  cash. 

Last  week's  New  York  Bank  returns  are  interesting 
chiefly  as  showing  the  mechanical  moving  of  securities 
from  one  group  to  another.  Stocks  are  not  being  taken 
off  the  market  by  the  investor,  carried  away  by  him 
and  locked  U2  in  his  own  safe.  All  that  the  smaJl 
business  daily  transacted  on  Wall  Street  seems  to  mean 
is  that  the  various  groups  are  playing  to  the  gallery  at 
investing,  in  order  to  attract  outsiders.  So  while  the 
loan  average  of  the  New  York  Associated  Banks  was 
down  ;^i, 480,000,  that  of  the  outside  banks  and  finance 
trusts  went  up  ;^i,788,ooo.  In  like  fashion  the  de- 
posit average  of  the  Associated  Banks  is  down 
;^2, 135,000,  and  that  of  the  other  credit  elevators  up 
;^i,8i4,ooo.  The  only  thing  that  has  gone  clean  away 
during  the  week  is  cash,  the  Associated  Banks  having 
lost  ;^9og,ooo,  including  ;^i 75,000  in  greenbacks, 
while  the  State  banks  and  finance  trusts  have  gained 
only  ;^202,ooo,  of  which  ;£^46,0C)0  is  Government  paper 
money.  The  surplus  reserve  of  the  Associated  Banks 
is  accordingly  down  ;^375,o0o  to  ;£,7,762,ooo  on  the 
week's  average.  This,  however,  compares  with 
;^2, 153,000  a  year  ago,  and  shows  that  the  life-blood 
of  the  country's  comimerce  is  still  gathered  round  the 
heart.  Week-end  figures  so  far  as  the  Associated  Banks 
are  concerned  are  not  much  different  from  those  of  the 
average,  at  least  so  far  as  the  cash  is  concerned,  but 
the  difference  is  in  favour  of  the  banks,  as  the  decline 
shown  in  spyecie  and  greenbacks  is  little  more  than 
;^6i7,ooo,  the  loss  in  specie  being  only  ;^366,ooo  as 
compared  with  the  ;^734,ooo  shown  by  the  average 
figures.  Loans,  moreover,  have  shrunk  ;^3, 052,000, 
while  deposits  are  ;^3,4i8,ooo  lower.  The  clearing 
banks  have  been  drawing  in  credits,  and  no  doubt  if 
we  had  week-end  figures  for  the  other  banks,  we  should 
find  that  they  had  been  obliged  to  extend  their  loans 
still  further. 

Among  the  secondary  influences  at  work  in  keeping 
the  stock  markets  lifeless  we  still  have  the  Reciprocity 
Bill,  which  Mr.  J.  J.  Hill  says  ought  to  be  passed 
because  it  is  "  the  greatest  measure  before  the  country 
since  the  Civil  War,"  and  there  is  very  little  exaggera- 
tion in  that  saying;  but  whether  the  protected  manu- 
facturers in  Canada  will  be  any  more  reconciled  to  the 
measure  by  his  further  averment  that  "  an  outlet  must 
be  found  for  our  manufactures,  and  there  is  no  better 
one  than  Canada,"  may  be  doubted.  They  are  too 
short-sighted  to  be  able  to  see  that  if  Yankee  manu- 
factures are  benefited,  so  will  Canadian  be.  These 
men  all  think  as  if  trade  were  purely  one-sided,  instead 
of  being  mere  barter.  If  Canada  buys  more  Yankee 
manufactures  Canada  must  sell  something  to  pay  for 
them,  and  the  larger  the  trade  the  greater  the  pro- 
sperity on  both  sides. 

Those  decisions  of  the  Supreme  Court  on  the 
Standard  Oil  and  tobacco  cases  are  also  still  held  back, 
and  although  market  organs  in  the  Press  valiantly 
declare  that,  no  matter  what  the  rulings  may  be,  Wall 
Street  is  already  well  hedged  against  a  slither,  the  delay 
paralyses  speculation.  So  does  the  position  of  the 
Steel  Trust  in  spite  of  the  frequent  optimistic  utter- 
ances of  Mr.  Gary,  and  were  it  not  so  much  inter- 
linked with  other  businesses  its  inherent  weakness 
would  have  been  revealed  before  now.  How  wide- 
spread its  power  is  a  statement  presented  to  the  Inter- 
state Commerce  Commission  during  the  current  hear- 
ing of  the  case  relating  to  discriminating  rates  for 
cement  discloses.  Through  trade  marks  and  stock 
ownerships  the  controllers  of  the  Steel  Trust  have  their 


hand  upon  properties  of  an  aggregate  capitalisation 
of  ;£'2,878,ooo,c)oo  and  yielding  an  annual  income  of 
about  ;^8oo,ooo,ooo.  No  wonder  it  can  do  pretty  well 
what  it  likes  with  the  railroads  in  the  matter  of  obtain- 
ing orders  for  rails  and  other  material  at  exaggerated 
prices. 

It  may  be  worth  while  drawing  attention  to  the  fact 
that  three  banks  in  New  York — vuz.,  the  National  City, 
the  National  of  Commerce,  and  the  First  National — 
hold  one-third  of  the  deposits  belonging  to  all  the  clear- 
ing-house banks,  and  that  they  are  now  practically  one 
institution.  The  money  of  these  banks  in  circulation 
represents  more  than  one-fourth  of  all  the  National 
Bank  circulation  in  New  York  City,  and  closely  con- 
nected with  them  are  the  Chase  and  Hanover  National 
Banks.  Their  capital  and  reserves  taken  together 
amount  to  about  ;^'i8,ooo,oc)0,  and  behind  them  is 
the  Rockefeller  group  with  its  Standard  Oil  enterprises. 
The  chain  of  Standard  Oil  banks  and  other  credit  in- 
stitutions wound  around  this  central  group  include  the 
Second  National  Bank,  the  United  States  Trust  Com- 
pany, the  Farmers'  Loan  and  Trust  Company,  the 
Central  Realty  Bond  and  Trust  Company,  and  quite  a 
number  of  small  hangers  on.  Among  railways,  it  is 
associated  with  the  Gould  group  and  the  Rock  Island 
system,  and  has  intimate  relations  with  the  Vanderbilt 
line  as  also  with  the  great  Pennsylvania  Railroad. 
Among  indirect  allies  are  the  Equitable  and  Mutual 
Life  Offices  and  no  doubt  a  variety  of  other  less  notable 
interests.  How  much  capital  altogether  is  under  the 
sway  of  the  controllers  of  these  banks  it  might  be 
almost  impossible  to  estimate. 

Is  it  a  sign  of  coming  events  that  the  ownership  of 
shares  in  the  United  States  Steel  Trust  should  be 
shifting  so  fast?  At  the  last  general  meeting  of  the 
Trust  it  was  stated  that  the  shares  are  now  in  the 
hands  of  95,000  owners,  an  increase  of  15,000  on  the 
year.  Most  of  the  increase  would  seem  to  be  in 
Europe,  and  insiders  have  been  busy  transferring,  prin- 
cipally it  is  said  to  the  Dutch  group.  Mr.  Morgan  him- 
self has  his  name  against  only  12,000  now,  or  4,000 
less  than  a  year  ago.  Albert  Smith  had  more  than 
70,000,  and  now  has  only  1,610,  while  the  5SiOoo  shares 
entered  in  the  names  of  E.  H.  Gary  and  Richard  Trindle 
are  held  by  them  no  longer.  One-eighth  of  all  the 
ordinary  capital  of  this  monster  is  now  held  abroad, 
and  the  Dutch  group,  in  addition  to  taking  over  23,000 
preferred  shares,  has  increased  its  holding  in  ordinary 
by  10,000  shares  to  a  total  of  226,000  all  within  twelve 
months. 

No  fear  of  an  adverse  decision  on  the  Standard  Oil 
and  tobacco  monopoly  cases  has  any  restraining  in- 
fluence on  the  tendency  of  the  day  which  is  deadly  to 
the  small  trader.  In  every  section  of  industry  the  little 
men  are  being  driven  out  with  a  view  to  monopoly. 
The  Tobacco  Trust  itself  began  by  opening  a  hundred 
shops  at  every  good  position  where  it  could  get  posses- 
sion of  a  long  lease,  and  the  United  Cigar  Stores  Com- 
pany installed  itself  to  sell  the  Trust's  products. 
Independent  sellers  were  ruined  by  the  ruthless  compe- 
tition, and  now  one  can  walk  miles  in  New  York 
without  coming  upon  any  other  tobacconist  than  the 
Trust.  Groceries  and  colonial  stores  have  the  same 
story  to  tell.  One  house  which  five  years  ago  worked 
three  shops  has  now  more  than  a  hundred  and  every 
week  opens  further  dep6ts.  Even  chemists  are  being 
swept  into  a  monopoly  just  like  ready-made  clothing 
shops  and  restaurants.  In  the  list  of  recent  amalgama- 
tions is  included  the  American  Implement  Company, 
which  has  a  capital  of  ;^io,ooo,ooo  and  owns  twenty 
factories  for  agricultural  machinery. 

A  secondary  proof  of  the  dulness  of  trade  in  the 
United  States  is  furnished  by  the  copper  statistics  for 
April.  These  show  that  in  spite  of  a  decline  of  about 
5,600  tons  in  the  production,  there  was  an  increase  of 
almost  1,600  tons  in  the  stocks  on  hand,  which  now 
aggregates  74,000  tons.  The  consumption  has  thus 
dwindled  to  comparatively  minute  proportions,  especi- 
ally in  the  United  States,  whose  domestic  requirements 
were  considerably  less  last  month  than  the  foreign 
shipments. 
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Continental    Memoranda. 

Europe  has  its  troubles  as  well  as  the  United  States, 
and  affairs  in  Morocco  are  even  more  charged  with 
elements  of  danger  to  the  world's  peace  than  those  of 
Mexico.  Frenchmen  do  their  best  to  look  cheerfully 
upon  the  situation,  but  cannot  always  manage  it,  and 
if  the  insurgent  tribes  succeed  in  capturing  Fez,  there 
is  no  knowing  what  may  happen.  News  of  a  reliable 
description  is  scarce  as  to  what  is  happening  in  and 
around  that  city,  but  what  seems  incontestable  is  the 
inability  of  the  French  Government  to  advance  to  the 
relief  of  the  city,  or  even  to  the  rescue  of  the  French 
and  other  European  residents  therein,  and  a  very  bitter 
feeling  is  being  expressed  by  some  of  the  leading 
French  newspapers  about  the  way  in  which  France  is 
hampered  by  the  provisions  of  the  Algeciras  agree- 
ment. A  large  body  of  French  troops,  some  30,000, 
has  been  got  ready  with  a  view  to  advance  on  Fez,  and 
is  unable  to  move,  while  the  very  collection  of  this  army 
has  stirred  up  the  Spanish  Press  to  assume  an  attitude 
of,  one  may  say,  rabid  hostility  to  France.  Rumour 
also  is  busy  with  the  designs  of  Germany,  and  three 
German  warships  are  said  to  be  "  Hearing  the  coast  of 
Morocco,"  with  what  intention  is  not  known,  but  a 
sinister  one  is  always  assumed  by  Frenchmen.  We 
hope  the  danger  will  abate,  and  if  only  the  Europeans 
could  be  brought  out  of  the  capital  unscathed,  it  might 
be  best  to  leave  the  warring  tribes  to  their  own  devices 
for  a  year  or  two,  only  taking  care  that  the  coast  towns 
are  sufficiently  protected  from  their  depredations.  If 
the  French  are  goaded  to  send  their  30,000  troops  into 
Morocco  it  may  be  almost  impossible  to  bring  them 
out  again.  Anything  like  peace  or  development  along 
civilised  lines  is  beyond  hope  in  Morocco  at  present, 
and  the  anarchy  which  exists  there  now  would  probably 
only  be  intensified  by  a  mere  French  raid  into  the 
country.  What  authority  the  Sultan  may  still  have 
would  be  weakened  in  proportion  to  the  success  of  that 
raid,  and  cut-throats  of  all  tribes  would  feel  themselves 
released  from  authority,  at  liberty  to  wallow  in  mutual 
slaughter. 

Bourse  activities  have  for  this  reason  alone  been  at 
a  low  ebb,   and  were  it  not  that  a  multitude  of  new 
loan  operations  are  impending,  there  would  be  almost 
nothing  to  chronicle.      One  loan  already  launched  has 
given  scope  for  a  great  deal  of  jeering  and  scolding,  be- 
cause it  seems  to  have  been  a  first-class  imposture,  if 
what  is  alleged  be  true.      This  is  the  so-called  "  Royal 
Bulgarian  Government  loan  "  which  was  issued  in  Lon- 
don   in    the    middle    of    April    last.      Its    amount    was 
_^229,68o  nominal,  and  the  ostensible  agent  responsible 
for  the  issue  was  named  the  National  Investment  Trust 
Corporation,  Ltd.,  a  concern  hitherto  unknown  to  any 
kind  of  fame.     We  noticed  the  loan  at  the  time,  and  on 
the  information  given  regarded  it  as  a  decent  security. 
So  it  would  have  been  had  the  prospectus  described  the 
facts.      It  turns  out,  however,  that  the  concession  under 
,     which   the  loan  was   raised   seems  to  have  been  can- 
I     celled,  at  least  that  is  what  the  Government  of  Bulgaria 
is  saying  now  that  it  has  discovered  the  true  character 
of  the  agency  through  which  the  loan  was  issued.    This 
discovery  has  been  made  through  the  painful  fact  that 
none  of  the  money  has    been    handed    over.       Nobody 
seems  to  know  whether  it  was  ever  subscribed,  but,  any- 
way, the  National  Investment  Trust  Corporation,  Ltd., 
was  nothing  more  than  the  fine  sounding  name^dopted 
by  a  foreign  adventurer  whose  career  on  the  Continent 
is  declared  to  have  been  anything  but  satisfactory.    Not 
only  was  the  loan  offered  by  the  man  here,   but  the 
Germans  had  the  chance  of  subscribing.     Yet  it  is  not 
known    whether    the    money  was  put   up,  all  that   is 
certain  being  the  absence  of  any  payment  to  the  Bul- 
garian Government  or  the  concessionnaires.     A  touch 
of   grotesque  has   been  given    to    the  episode   by    the 
statement  that  the  issuing  Trust  has  told  the  Bulgarian 
Government  that  the  money  is  held  at  the  said  Govern- 
ment's disposal  "  against  the  delivery  of  securities." 

How  the  Government  came  to  let  itself  in  for  a  mess 
of  this  kind  is  a  point  that  requires  elucidation.  The 
monev  was  to  be  used  to  build  a  frontier  railway  called 
the   Radomir-Dupnitzr    Railway,  and  its  construction 


had  been  undertaken  by  a  Bulgarian  firm  named  Gala- 
homa  Bros.,  who  were  to  get  the  proceeds  of  the  loan 
for  this  purpose,  the  Government  giving  its  guarantee 
of  an  annuity  sufficient  to  repay  principal  and  interest 
within  thirty  years.  If  the  concession  was  withdrawn 
before  the  issue  of  the  loan  in  London  and  Germany, 
then  the  whole  thing  must  assume  the  aspect  of  an 
unmitigated  swindle,  but  in  that  case  prompt  measures 
should  have  been  taken  by  the  Sofia  Government  to  re- 
pudiate the  transaction  before  any  money  could  be  sub- 
scribed. A  prospectus  cannot  be  published  without 
attracting  attention,  and  the  moment  the  one  relating 
to  this  loan  made  its  appearance  the  agents  of  the  Bul- 
garian Government  here  should  have  intervened  to  pre- 
vent the  public  from  being  imposed  upon.  To  declare 
three  weeks  after  the  subscriptions  had  been  gathered 
in  that  the  Government  had  no  responsibility  only 
aggravates  the  scandal,  and  King  Ferdinand  will  have 
to  bestir  himself  most  promptly  if  he  is  to  rescue  his 
new  kingdom  from  a  discredit  that  may  bar  the  money 
markets  of  Western  Europe  to  its  loans  for  years  to 
come.  Perhaps,  though,  the  adventurer  who  took  the 
contract  to  issue  the  loan  never  got  the  money,  in  which 
case  he  alone  will  be  the  sufferer. 

A  loan  of  ;^4,8oo,ooo  is  said  to  be  at  hand  in  Paris 
for  building  a  Trans-Soudanese  Railway,  and  that  is 
only  the  beginning  of  a  cataract  of  new  issues  on  that 
market.  A  new  4  per  cent.  Brazilian  loan  for 
;^8,ooo,ooo  is  to  be  launched  there,  and  the  Credit 
Foncier  Argentin  is  preparing  to  offer  200,000  4  per 
cent,  bonds  for  apparently  ;^4,ooo,ooo.  Most  interest- 
ing of  all  in  some  respects  is  the  forthcoming  Costa 
Rica  loan,  because  newspaper  telegrams  have  been  re- 
ferred to  it  as  a  fresh  example  of  the  world-embracing 
ambition  and  enterprise  of  Yankee  financiers,  of  their 
"  dollar  diplomacy  "  which  is  to  supersede  the  Monroe 
doctrine.  It  turn's  out,  however,  that  the  loan,  which 
is  to  be  ;^i, 400,000  nominal  in  5  per  cent,  bonds,  will 
be  issued  in  Paris.  It  is  to  take  rank  bek>w  the  Eng- 
lish debt  secured  by  a  first  mortgage  on  the  Customs, 
and  the  French  Press  does  not  seem  to  relish  quite  the 
dumping  of  Yankee  transactions  of  this  description 
on  the  French  investor  merely  in  order  that  New  York 
may  intercept  fat  commissions. 

Some  interesting  results  have  been  produced  by  the 
inquiry    addressed  by    the  Minister  of   Commerce    to 
Chambers  of  Commerce  throughout   France  with   re- 
ference to  the  renewal  of  the  Bank  of  France  charter: 
All  the  opinions  received  arc  favourable  to  the  main- 
tenance of  its  privileges.     Out  of  148  Paris  Chanribers, 
no  less  than  102  have  asked  for  the  renewal  without 
any  change.     Other  Chambers  have  indicated  exten- 
sions and  improvements,  some  of  which  may  perhaps 
be  thought  to  go  too  far.     It  is  asked  that  tin-  number 
of  signatures   necessarv   to  discount  commercial   bills 
should   be   reduced,   and    liberty   given     to    substitute 
securities  deposited  as   a  guarantee  for  a   signature. 
Both  these  demands  seem  reasonable  enough.  Another 
change  asked  for  is  to  increase  the  three  months  hmit 
for  discounting  commercial  bills  payable  on  the  French 
colonies  and  foreign  countries  in  order  to  facilitate  ex- 
portation.    Still  another  demand  is  that  certain  indus- 
trial securities  quoted  on  provincial   Bourses,   as  well 
as  sundry  foreign  securities,  should  be  admitted  to  the 
list  upon  which  the   Bank   is  allowed    to   lend.     The 
Government  is  also  asked  to  do  something  to  develop 
the  use  of  cheques  and  to  increa-se  the  facilities  of  dis- 
count  amongst  the   small    industrial    classes.      M<m« 
branches  and  sub-branches    are    also  demanded,  and 
three  Chambers  of  Commerce  express  the  wish  that 
the  Bank  should  contribute  to  the  organisation  of  a 
bank    for   small  commercial   and    industrial   business, 
usine  the  funds  of  the  State  to  help  such,  which  seems 
going  too  far.   ^^^^^^^__^^___^ 
The  Bank  of  British  North  America  has  ofMned  •  hcanch  at 

Edmonton.  .\lta  .     .         ..        ^  •_  .k^ 

The  Bank  of  Australasia  has  opened  a  branch  at  Cooyar.  m  to* 

State  of  Queensland. 
The    Commercial    FU^nking    Company   of   Sydney.   Ltd..  Baa 

opened  a  branch  at  Aberdeen.  New  South  Waiea.  ^^^ 

Sir  Godfrey  Yeatm.^n  Ijigdta.  K  C  M.C..  has  be«i  ehctad  to  a 

seat  on  the  board  of  the  African  Banking  Cocpora»«on.  LW- 
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Insurance     News. 


A  moderate  amount  of  insurance  business  has  been 
effected  this  week  at  Lloyd's,  in  antiicipation  of  the 
introduction  of  the  budget  next  weetc,  to  cover  a  pos- 
sible reduction  or  abolition  of  duties  on  commodities. 
As  a  rule  about  25  per  cent,  was  quoted  to  cover  the 
payment  of  a  claim  should  the  duty  on  sugar  or  tea  be 
reduced,  and  35  per  cent,  in  the  case  of  cocoa.  A  depu- 
tation of  Liberal  members  waited  on  the  Chancellor  of 
the  Exchequer  on  Tuesday  to  urge  that  the  duties  on 
cocoa  should  be  removed  in  this  year's  budget,  but  the 
general  opinion  is  that  no  changes  of  importance  will 
be  announced.  A  nominal  premium  of  five  guineas  per 
cent,  has  been  paid  to  cover  the  risk  of  an  increase  in 
the  income-tax,  and  underwriters  charged  30  guineas 
per  cent,  on  policies  reading  "  to  pay  a  total  loss  in  the 
event  of  the  rate  of  income-tax  being  reduced." 

The  chairman  of  the  Atlas  Assurance  Company,  in 
his  remarks  at  the  meeting,  drew  attention  to  the  in- 
creasing difficulty  of  maintaining  their  fire  premium  in- 
come owing  to  the  ever-enlarging  competition  due  to  the 
numerous  companies  which  are  springing  into  exist- 
ence, and  he  said  it  was  difficult  to  understand  how  so 
many  are  willing  to  compete  for  fire  business  at  rates 
below  those  which  long  experience  has  shown  to  be 
justified.  Fire  insurance  is  a  fluctuating  business,  and 
the  companies  do  not  expect  such  a  good  year  every 
time  as  the  one  which  has  just  ended.  The  Atlas  Com- 
pany was  able  to  show  an  exceptionally  low  loss  rate  of 
44.7  per  cent. ,  and  at  the  same  time  the  expense  ratio 
was  kept  down,  so  that  the  fire  surplus  was  a  very  hand- 
some one  ;  having  regard  to  the  past  record  of  the  com- 
pany, and  to  its  immensely  strong  reserves,  it  appears 
quite  probable  that  in  the  future  there  will  be  a  repeti- 
tion of  the  past  year's  excellent  results. 

The  importance  of  the  Government's  Insurance 
measure  appears  to  have  been  fully  appreciated,  and 
since  the  Bill  was  introduced  by  the  Chancellor  of  the 
Exchequer  a  number  of  additional  facts  and  particulars 
have  been  made  public  by  Mr.  Lloyd  George,  from 
which  it  is  evident  that  the  scope  of  the  measure  is 
wider  than  at  first  sight  it  appeared  to  be.  Doubtless, 
pne  of  the  points  which  will  be  of  great  interest  to  a 
considerable  section  of  the  community  is  that  relating 
to  domestic  servants  which,  while  imposing  a  new- 
burden  on  many  small  householders,  also  raises  an  in- 
surance question  of  some  interest  in  view  of  the  fact 
that  since  the  passage  of  the  Workmen's  Compensation 
Act  it  has  been  the  practice  to  insure  not  only  against 
the  legal  liability  then  placed  on  the  employer,  but  also 
to  insure  payment  of  extended  benefits.  Presumably 
such  policies  in  the  future  will  be  revised. 

The  text  of  the  Bill,  which  has  now  been  published, 
is  accompanied  by  memoranda  explanatory  of  its  pro- 
visions. It  is  believed  that  the  Chancellor  of  the  Ex- 
chequer is  strongly  in  favour  of  the  Bill  being  passed, 
if  possible,  this  Session,  and  there  is  some  talk  of  a 
Special  Grand  Committee  being  appointed  for  its  re- 
ception. Mr.  Lloyd  George,  in  answer  to  a  question  in 
the  House  of  Commons,  said  that  the  cost  of  the 
scheme  to  the  nation  in  1913  would  be  ;^4, 100,000.  In 
the  course  of  a  statement  issued  by  the  General  Acci- 
dent Fire  and  Life  Assurance  Corporation,  dealing 
with  the  proposals,  the  opinion  is  expressed  that  the 
scheme  is  unscientific,  and  will  sooner  or  later  lead  to 
grave  practical  difficulties,  but  this  company  welcomes 
the  Bill  "  because  it  will  be  a  further  means  of  educat- 
ing the  general  public  in  regard  to  the  value  of  insur- 
ance." The  abstract  of  labour  statistics  for  1908-9 
issued  by  the  Board  of  Trade  on  Mondav,  makes  a 
timely  appearance,  for  it  gives  a  mass  of  information 
which  has  an  important  bearing  on  the  State  insurance 
scheme.  Between  1898  and  1908  the  membership  of 
friendly  societies  increased  from  about  11 J  millions 
to  13.777>433,  and  the  funds  totalled  p^57, 433,015. 

At  the  meeting  of  the  Colonial  Mutual  Life  Assurance 
Society,  held  in  Melbourne  on  Wednesday,  it  was  de- 
cided to  alter  the  distribution  of  profits  from  quin- 
quennial to  annual,  and  a  reversionary  bonus  of  25s. 


per  cent,  for  19 10  was  declared  on  all  participating 
policies,  including  those  issued  only  last  year. 

i  he  Glasgow  Corporation  has  agreed  to  establish  a 
municipal  fire  insurance  department  to  undertake 
wholly  the  insurance  of  all  corporation  properties  where 
the  risk  is  normal,  and  to  the  extent  of  one-third  on 
abnormal  risks. 

The  few  existing  home  offices  which  confine  them- 
selves to  re-insurance  business  are  private  companies 
which  do  not  publish  balance-sheets,  but  an  examina- 
tion of  the  files  at  Somerset  House  are  said  to  show 
that  the  success  of  these  companies  as  profit-earning 
undertakings  has  been  of  a  substantial  character.  This 
has  encouraged  the  formation  of  a  new  company,  en- 
titled the  London  County  Commercial  Re-insurance 
Office,  with  a  capital  of  a  quarter  of  a-million,  with 
the  object  of  providiing  reiinsurance  facilities  without 
competing  for  direct  insurance.  In  view  of  the  fact  that 
a  large  number  of  companies  doing  all  kinds  of  insurance 
business  which  have  been  launched  during  the  past  ten 
or  fifteen  years  have  experienced  a  considerable  diffi- 
culty in  placing  their  reinsurances,  except  with  foreign 
companies,  there  appears  to  exist  an  opening  for  a 
company  established  specially  to  undertake  this  class 
of  business,  and  the  directors  of  the  new  venture  state 
that  their  project  has  been  very  favourably  received  in 
insurance  circles. 


The    Week   in   Mines. 


It  has  again  brought  very  little  comfort  to  the  Bulls. 
Once  or  twice  the  South  African  divisions  gave  indica- 
tions of  rather  more  activity,  but  the  movement  was 
never  strongly  backed,  and  any  improvement  in  prices 
was  mainly  ^he  result  of  Bear  repurchases.  A  little 
professional  demand  for  leading  shares  was  stimulated 
by  the  .April  gold  and  labour  returns,  and  on  one  occa- 
sion interest  on  the  bourse  seemed  to  be  on  the  p)oint 
of  revival,  but  all  told  business  was  extremely  small, 
and  with  the  Coronation  festivities  and  summer  holi- 
days coming  on  the  Jess  sanguine  spirits  have  post- 
poned the  eagerly  awaited  return  of  the  public  to  the 
autumn  at  the  earliest.  The  market  will  be  fortunate 
if  it  takes  place  then.  On  a  broad  view  of  the  facts 
there  seems  little  to  justify  higher  prices  for  Kaffirs 
such  as  would  happen  if  the  speculative  investor  again 
took  it  into  his  head  to  buy.  The  Rhodesian  market 
hangs  fire  badly,  in  spite  of  many  attempts  to  put  life 
into  it,  and  Diamond  shares  do  nothing  calling  for 
special  mention.  West  Africans  are  listless  and  dull, 
and  Australasians,  although  fairly  firm,  attract  little 
business.  Whatever  activity  has  been  witnessed  dur- 
ing the  week  has  taken  place  in  the  Russian  division. 
There  the  dry  bones  have  been  stirred,  but  except  in 
one  or  two  companies  known  to  be  solidly  placed  the 
public  is  not  taking  any  interest,  and  wisely.  The 
carry  over  was  a  simple  affair,  and  was  readily 
arranged.  The  speculative  position  appears  to  be  very 
small. 

Gold  and  Finance  Shares. 
None  of  the  movements  among  Transvaal  Gold  shares 
was  at  all  exciting.  Modders  showed  strength  owing  to 
the  good  .^pril  return,  and  Randfontein  and  Randfon- 
tein  Central  were  in  request  for  the  same  reason.  An  an- 
nouncement that  the  Driefontein  crusher  station  of  the 
East  Rand  Proprietary  had  been  burnt  down  and  will 
cause  the  May  profit  to  fall  to  ;^7o,ooo  did  not  affect 
the  price  of  the  shares.  One  report  said  it  was  the 
New  Kleinfontein  station  that  had  been  destroyed,  but 
the  company  promptly  issued  a  denial.  The  chairman's 
speech  at  the  East  Rand  meeting  was  considered  satis- 
factory. 

Rhodesians  and  Diamonds. 
The  severe  slump  in  Jumbo  shares  has  been  freely 
discussed  in  the  Rhodesian  market.  The  fall  came  first 
and  the  reason  afterwards.  Developments  during  the 
first  quarter  of  the  year  have  been  very  unfavourable. 
Ore  reserves,  which  stood  at  40,227  tons  worth  10.61 
dwts.  on  January  i,  fell  to  34,995  tons  valued  at  10.01 
dwts.  at  March  31,  and  the  fairly  good  profits  earned 


May  13,  191 1. 


TTbe  Jnpcstocs'  TRevfew. 


693 


during  the  three  months  were  due  to  takinjj  out  some 
of  the  rich  pillars  from  the  old  mine.  Shamvas  received 
a  little  attention  at  one  time  owing  to  more  good  assays, 
but  support  was  entirely  professional,  and  the  entire 
market  soon  relapsed  into  dulness.  Some  of  the  leading 
shares  finished  over  the  worst,  but  the  recovery  was  a 
half-hearted  affair.  The  Sclukwe  north  shaft  has  caved 
in,  and  it  will  cost  ;^6oo  to  save  it  and  keep  open  the 
mine.  The  expenditure  of  this  sum  has  been  authorised. 
Diamond  shares  were  apathetic  and  dull. 

West  Africans  and  Au.stralasia\s. 
West  African  gold  shares  were  miserably  dull,  and 
as  a  rule  the  tendency  was  downward,  Ashanti  Gold- 
fields  participating  in  spite  of  the  good  April  return. 
On  the  other  hand,  the  Nigerian  Tin  shares  had  a 
harder  appearance.  The  commencement  of  the  rains 
will  lead  to  more  activity  on  the  field.  The  Nigerian 
Tin  Corporation  announces  that  an  exclusive  prospect- 
ing licence  has  been  granted  for  a  new  area,  making 
the  fifth  acquired  in  addition  to  the  Ninkada  property. 
Broken  Hills  were  firm  and  higher,  owing  to  a  demand 
from  the  Continent  and  the  colony.  Lead  and  zinc  have 
been  improving,  and  the  floating  supply  of  shares  is 
small.  An  amalgamation  of  the  Broken  Hill  South 
Blocks  and  the  Zinc  Corporation  is  proposed.  West 
Australians  were  maintained,  and  Waihi  and  Waihi 
Grand  Junction  had  an  upward  tendency. 


that  the  winter  etSux  of  Kaffirt  from  the  Kaod  u  likely  to  be 
than  usual. 
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Copper  and  Miscellaneous. 
Copper  shares  were  irregular,  but  losses  were  more 
frequent  than  gains.  A  good  de.il  of  Continental  liquida- 
tion in  Tintos  was  in  progress,  said  to  be  on  account  of 
a  deceased  estate.  A  demand  for  Ky.shtim  shares  and 
debentures  was  noticeable  in  connection  with  the  re- 
vival in  Russian  issues.  .Anglo-Siberian,  Russian 
Mining,  Siberian  Proprietary,  Troitzk,  and  several 
shares  spurted  briskly,  but  best  prices  were  not  main- 
tained in  all  cases.  Lena,  after  touching  6J,  relapsed 
sharply.  Mexico  of  El  Oro  jumped  up,  Paris  being  a 
buyer,  but  Esperanzas  were  easier. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  alt  quistions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.VK 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns.— The  April  return  is  very  en- 
couraging and  for  a  30-day  month  is  the  highest  reached.  Com- 
pared with  March  the  daily  average  is  larger  by  448  ozs. 
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Native  Labour. — The  increase  in  the  nati\*e  labour  for  the 
p.ist  month  was  1,100.  A  year  ago  the  gain  w.-vs  much  larger,  but 
the  steady  rise  in  the  numbers  available  must  be  taken  into  con- 
sideration.  It  is  said  that  drought  has  damaged  the  maize  crop  an*! 


New  Rir.TFC»!rrEi.v  Estatk  Gold  Mines.— Matters  went  weri- 
ously  wrong  with  this  undertaking  during  the  past  year,  ovinr  to 
the  intrusion  on  the  West  workings  of  the  large  main  dyke  which 
was   encountered  many  years  ago  in   the    Eastern  section.     To 
what  extent  the  property   will   be   affected   cannot  yet  be   said, 
but  all  develojMnents,  not  only  in  the  mine,  but  in  the  district 
generally,   will   be   carefully  watched.        Should  the   most    un- 
favourable opinion  regarding  the  effect  of  the  dyke  be  veriScd, 
there  is  sufficient  payable  ore  in  sight  to  supply  the  mill  for 
several  years  to  come.     At  the  end  of  the  year  it  was  estimated 
that  341,779  tons  of  milling  ore  of  an  average  recorery  vala« 
of  6.2  dwts.  were  developed.     Development  has  shown  distinct 
signs  of    improvement    during    the     current    year,    and    as  the 
monthly  profits  have  increased  the  directors  are  looking  forward 
to  the  resumption  of  dividends  before  long.     Working  costs  were 
abnormally     high    during     the    period    under    review,    having 
averaged  27.329s.  over  the  whole  period,  but  by  December  last 
they  had  been  pulled  down  to  22.316s.     For  the  first  six  months 
of  the  year  profits  fell  off  considerably,   and  in  one  month   a 
loss  occurred.     As  a  result  a  certain  amount  of  reorganisation 
had  to  be  carried  out  in  the  mine,  the  most  important  chang* 
being  to  stop  all'  stoping  with  rock  drills,  so  as  to  reduce  the 
average  stoping  width.     Since  July  the  position  has  steadily  im- 
proved.   In  the  twelve  months   190,452  tons  were  cmtfaed  for 
a  yield   of    ;^276,856.     Working   costs    amounted    to    ;(^26i,23i. 
leaving  a   profit    of  £ii,ba6.       Rents,    &c.,    were    £s,i8\,    and 
^63,517   was  brought  forward;   but  the  directors  have  thought 
it  wise  to  write  off  the  entire  amount  of  ;^ ^9,083  standing  to  the 
debit   of  development  account    and    £'9.6^j    off   lued   aneta, 
together  with  sundry  small  items,  leaving  ^4,225  to  be  carried 
forward.    Of  course,  no  dividend  is  paid  as  compared  with  25 
per  cent,  for  the  previous  sixteen  months. 

Consolidated    I.a.nglaacte    Mines. — This    company's   pro- 
perty is  really  divided  into  two  sections — the  outcrop  and  the 
deep.     The  former  is  producing,  and  the   Utter   is  developing. 
Tonnage  of  ore  crushed  in  1910  was  27S,463  for  a  yield  oi  ./f  347.547 
and  gold  to  the  value  of  ^^9,067  was  recovered   from  accumu- 
lated   slimes.     Total   expenses   were  jf274,235,  leaving    a   profit 
of  £$2,482.      Rents,  &c.,  and  the  balance  of  ;^226,32i  brought 
forward  raise  the   available  sum  to   ;f3io,2oi,   and  after   meet- 
ing   debenture    charges    and     loan    interest,    depreciation,    and 
profits  tax,   there  remains  ;^26o,7i4,  which  is  carried   forward. 
The  grade  of  ore  treated  fell  from  27.328s.  to  25.233s.  per  ton, 
and   working  costs  rose  by    is.   6d.  per  ton.     The   payable  ore 
reserves  in  the  outcrop  mine  were  revalued  at  the  end  of  the 
year,   and  it  was  found  necessary  to  write  off  as  unpayatiie  a 
quantity  of  the  tonnage  which  had  previously  been  included  in 
the  reserves.     These  now  stand  at  401,317  tons,  of  an  estimated 
recovery  value   of  6.37   dwts.     Development   of  the   deep-le»el 
section  is  being  pushed  on  as  rapidly  as  possible.    The  valnea 
exposed  on  the  .south  reef  hatre  been   particularly  encouraging, 
and  the  main  reef  leader,  so  far  as  it  has  been  opened  up,  also 
gives    promise    of  better   values   than   those    encountered   north 
of  the  dyke.     At   the  end  of   the   year  the   ore   developed  was 
179,305   tons   payable   average  9.2^   dwts.   and    28,660  tons  un- 
payable value  3.74  dwts.     It  is  anticipated  that  a  commencemeat 
will  be  made  with  the  erection  of  the  mill  and  other  necessary 
equipment  towards  the  end  of  the  present  year.     The  director* 
are   formulating   a  scheme   for   the  prorisioa   of   the  necessarf 
capital.     Oite-half  of  the  debenture   issue   has  been    redeemed, 
reducing   it  to  ;£i25,ooo,  but  the  company  is  availing  itself  of 
the  arrangement   with   the   Johannesburg    Consolidated,    which 
permits  borrowing  up  to  ;f  250,000. 

Glencairn  Main  Reef  Gold  Misixc— During  the  year  1910 
the  quantity  of  one  crushed  was  24912S6  tons,  rerenue  was 
/i98,35i,  expenditure  £f!2,oy,  and  profit  iC26,30o.  A  divi- 
dend of  5  per  cent,  absorbing  Z^'.Soo  *»»  ?"<*<  ■"'*  ***_"!* 
ance  carried  forward  is  reduced  from  £1 ,682  to  /2i.  The  opera- 
tions compared  unfavourably  with  those  ot  the  previous  jt»i 
owing  to  a  serious  drop  in  the  grade  o<  ore  treated.  Tlii*  Mt 
from  18.644s.  to  15.088s..  which  was  only  partially  compcosaied 
by  a  saving  at  about  is.  pec  ton  in  working  coMa.  As  «b* 
richer  stapes  became  worited  out,  it  was  foand  aeocasary  to  rnin* 
greater  quantities  of  Bustard  rttt  in  order  to  lieep  the  mill  sop- 
plied  with  ore.  Of  the  total  mined  48.18  per  cent,  was  from  th« 
reef.  A  careful  te-estimation  of  the  ore  reserves  sras  made  at 
the  end  of  the  vear.  There  are  several  blocks  ol  low-grade  ot« 
in  the  mine  which  have  not  beeo  sufBciently  inveatJfa'^dto 
permit  a  definite  opinion  with  regard  to  their  value,  and  the«» 
have  been  claased  as  'doubtfnl."  It  is  anticipated  thi*  a  la»fe 
pereentage  of  this  ore  will  be  found  to  be  payable,  and  50  per 
cent,  ofit  has  been  included  in  the  p«r*'>*«  >'<■•""-    Tbeee  ai* 
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now  calculated  at  1,120,607  tons  of  an  estimated  recovery  value 
of  4  dwts.  There  has  been  a  heavy  falling  off  in  the  numlber 
of  natives  employed. 

New  Unified  Main  Reef  Gold  Mining.— The  grade  of  ore 
fell  off  considerably  during  the  past  year,  and  the  recovery  per 
ton  crushed  dropped  1.807s.  This  was  partly  accounted  for  by 
the  drop  in  value  of  some  of  the  south  reef  stopes,  and  also  by 
a  considerable  shortage  of  native  labour  which  was  exijerienced 
at  the  mine  in  the  early  months  of  1910.  Later  in  the  year  the 
mine  had  too  much  labour,  and  the  irregular  supply  had  a  very 
adverse  effect.  Tons  crushed  increased  by  3,723  to  123,345,  value 
of  the  gold  was  ;£i73,83i,  and  working  expenses  absorbed 
;i'i40,7i3.  Profit  was  ^33,117,  and  the  dividends  paid  aggre- 
gated only  10  per  cent,  instead  of  20.  Development  yielded 
encouraging  results  so  far  as  the  main  reef  leader  is  concerned, 
and  work  on  the  south  reef  continues  to  open  up  a  certain 
amount  of  payable  ore,  but  the  values  are  not  nearly  so  con- 
sistent as  in  the  case  of  the  main  reef  leader.  Ore  reserves  in- 
creased during  the  year  by  31,602  tons  to  285,174,  the  value 
being  6.8  dwts. 

Transvaal  Coal  Trust. — This  company's  coal  mining  opera- 
tions continue  to  produce  good  results,  and  in  the  near  future 
it  ought  to  be  deriving  revenue  from  its  holding  in  Brakpan 
Mines,  as  crushing  on  that  property  is  expected  to  start  at  an 
early  date,  as  referred  to  in  the  report  dealt  with  below.  The 
holding  in  Brakpan  Mines  remains  at  253,500  shares,  and  in 
Springs  Mines,  another  subsidiary,  at  250,000  shares.  The 
latter  is  at  present  engaged  in  shaft  sinking.  From  coal  mining 
the  profit  was  ;f45,2o6,  an  increase  of  ;£ii,2i5,  and  the  direc- 
tors were  aible  to  add  a  bonus  of  1%  per  cent,  to  the  dividend 
of  5  per  cent.  The  output  from  the  Oogies  colliery  exceeded 
250,000  tons,  an  advance  of  47,341  tons,  and  provision  has  been 
made  to  render  the  plant  capable  of  dealing  with  a  larger 
output  when  the  occasion  arises.  An  increase  of  7,120  tons 
occurred  in  the  output  from  the  De  Rietfontein  colliery.  The 
new  South  shaft  which  was  sunk  during  1909  now  deals  with 
the  whole  of  the  output  from  this  pit.  No  credit  is  taken  in 
the  balance  for  the  shareholdings  in  the  gold  mining  sub- 
sidiaries, and  the  general  financial  position  is  strong. 

Brakpan  Mines. — This  undertaking  will  shortly  be  added  to 
the  list  of  gold  producers.  During  igio  the  payable  ore  reserves 
increased  by  over  1,000,000  tons  to  a  total  of  1,720,181,  the 
average  value  of  which  was  6.56  dwts.,  an  improvement  of  0.36 
dwts.  Unpayable  reserves  showed  at  746,965  tons  worth  2.08 
dwts.  per  ton.  At  the  end  of  March  last  the  reserves  had  been 
increased  still  further  to  1,912,726  tons  payable,  average  6.60 
dwts.,  and  853,588  tons  unpayable,  average  2.17  dwts.  A  good 
deal  of  unavoidable  delay  has  occurred  in  the  erection  of  the 
reduction  plant,  but  the  official  notification  that  it  has  com- 
menced work  is  expected  at  any  moment  now.  Preliminary  runs 
are  believed  to  have  already  taken  place.  The  capacity  of  the 
mill  is  likely  to  exceed  very  considerably  the  original  estimate 
of  60,000  tons  per  month,  and  it  is  probable  that  any  further 
increase  in  crushing  capacity  would  be  met  by  adding  to  the 
number  of  tube  mills  and  by  enlarging  the  cyanide  plant.  At 
the  meeting  held  in  April  last  the  chairman  emphasised  the  fact 
that  the  huge  plant  must  come  gradually  into  operation,  and 
could  not  be  expected  to  work  with  perfect  smoothness  all  at 
once.  His  personal  view  was  that  no  new  producer  should 
declare  output  figures  until  after  the  expiry  of  three  months  from 
the  start  of  its  mill,  so  as  to  allow  the  plant  to  get  properly  to 
work.  A  further  46,486  shares  were  sold  during  the  year,  and 
the  capital  of  ^^750,000  is  now  fully  issued. 

Springs  Mines. — Shaft  sinking  during  the  past  year  was  much 
delayed  owing  partly  to  the  nature  of  the  ground  which  had  to 
be  passed  through,  and  partly  to  the  exceptional  quantity  of 
water  encountered  in  the  dolomite  formation.  In  the  circum- 
stances the  cost  of  sinking  was  bound  to  be  high.  Since  the  close 
of  the  year  the  dolomite  has  been  passed  through  in  both  shafts, 
and  sinking  is  now  proceeding  in  the  Witwatersrand  formation 
under  more  favourable  conditions.  It  is  estimated  that  the  reef 
series  will  be  intersected  at  a  depth  of  about  3,150  ft.  in  No.  1 
shaft  and  at  about  3,275  ft.  in  No.  2  shaft.  Provided  no  un- 
usual diflSculties  are  experienced,  the  company  should  be  down 
to  the  reef  series  and  be  able  to  commence  development  work  in 
about  twenty  months  from  date.  Borehole  results  and  the  de- 
velopment work  of  the  Geduld  Proprietary  were  considered  dis- 
tinctly encouraging.  The  cash  in  hand  at  the  end  of  the  year 
amounted  to  ;f295,665,  and  since  then  ;^23,i83  has  come  in  on 
account  of  interest.  Negotiations  are  now  proceeding  for  the 
disposal  of  the  surplus  water  from  the  shafts. 

ROODEPOORT  Central  Deep.— This  concern  having  become 
part  of  a  larger  undertaking,  in  accordance  with  the  proposals 
agreed  to  in  March  last,  no  great  interest  attaches  to  the  re- 
port for  the  year  ended  December  31  last.  Profit  from  mining 
operations  for  the  year  was  only  £%,o()T,  the  yield  of  gold 
per  ton  being  27s.  4,968d.  against  expenses  of  25s.  8.42od.  De- 
benture interest,  &c.,  absorbed  ;,f4,70i,  and  after  crediting 
sundry  revenue  the  balance  forward  is  increased  from  ;,f53,438 
*°  .jf57>.592.-  The  results  compare  very  unfavourably  with  those 
of  the  preceding  twelve  months.  The  yield  of  the  ore  de- 
creased and  the  working  costs  increased ;  also  the  company 
suffered  during  a  part  of  the  year  from  native  labour  shortage. 
Ore  reserves  are  estimated  at  273, 20J  tons  payable,  averaging 
7.29  dftvts.,  and  17,700  tons  unpayable,  worth  5.24  dwts. 

Van  Dyk  Proprietary.— Matters  went  badly  with  this  com- 
pany during  the  past  year,  and  near  the  end  of  it  the  directors 
decided  to  close  down.  The  position  with  which  they  were 
faced  early  in  October  was  that  the  development,  owing  to  its 
patchy  nature  so  far  as  values  were  concerned,  indicated  that 
ithe  erection  of  a  crushing  plant  would  not  be  justified  for  a 


considerable  period,  while  on  the  other  hand  the  company  was 
getting  deeper  and  deeper  into  debt.  The  amount  of  the 
advance  from  Messrs.  A.  Goerz  and  Co.  stood  at  the  end  of 
last  year  at  ^^74,000,  and  in  view  of  the  cessation  of  operations 
the  firm  has  agreed  to  reduce  the  rate  of  interest  on  this  loan 
to  6  per  cent,  per  annum  as  from  January  1  last. 

Randfontein  Deep. — During  1910  the  sum  of  £7i,<)(>'i  was 
expended  on  plant  and  machinery,  ^^19,619  on  buildings,  and 
^66,250  on  shaft  sinking.  General  expenditure  to  date  totals 
j^20,558,  against  which  ^^8,422  was  received  for  rents,  interest, 
&c.  In  March  the  north  shaft  had  been  sunk  1,296  ft.  and  the 
south  shaft  1,614  ft.,  and  it  is  estimated  that  each  shaft  will 
have  to  be  sunk  to  a  depth,  of  between  3,500  ft.  and  4,000  ft. 
before  reaching  the  reef.  Having  regard  to  the  financial  posi- 
tion the  directors  decided  to  discontinue  the  sinking  of  one  of 
the  shafts  as  the  cash  resources  may  not  be  sufi&cient  to  enable 
both  shafts  to  reach  the  reef.  The  funds  should  permit  this 
being  done  with  one  shaft,  and  the  development  of  a  consider- 
able quantity  of  ore 

Bucks  Reef  Gold  Mint:s. — A  very  severe  fall  has  taken  place 
in  the  market  value  of  this  company's  shares  during  the  past 
few  months,  and  it  is  undeniable  that  developments  have  not 
been  of  a  very  encouraging  nature.  A  large  amount  of  prospect- 
ing work  has  been  carried  out  at  various  points,  but  without 
finding  useful  values  except  in  one  instance.  A  stretch  of 
600  ft.  averaged  155  dwts.  over  12  ins.,  but  the  reef  was  cut  off 
by  a  cross  fault,  and  the  extension  has  not  yet  been  located. 
Shortage  of  labour  restricted  prospecting  work  during  the  clos- 
ing months  of  the  year,  but  further  operations  will  be  under- 
taken as  soon  as  labour  is  again  available.  In  the  twelve  months 
to  December  31  last  8,026  tons  were  milled  for  a  total  profit 
of  ;^33,ii5,  which  is  approximately  the  same  rate  per  ton  as  for 
the  previous  year.  The  new  plant  was  started  in  May,  1909, 
and  since  then  the  average  monthly  crushing  has  increased 
to  776  tons  as  against  455  tons  for  the  first  four  months  of  the 
year.  The  extraction  has  been  increased  to  95  per  cent.,  and  a 
further  improvement  in  both  tonnage  and  extraction  should  be 
obtained  during  the  present  year.  Ore  reserves  show  a  small 
increase  in  quantity,  but  the  value  is  somewhat  lower.  In  the 
Bucks  and  Priestwood  mines  the  reserves  amount  to  9,345  tons, 
averaging  23.8  dwts.  per  ton.  Two  dividends,  aggregating  2254 
per  cent.,  were  declared,  but  the  amount  required  was  slightly 
in  excess  of  the  profit  earned,  and  the  balance  forward  is  down 
from  £3,2yo  to  ^1,938. 

Anglo-French  Transvaal  Navigation  Coal  Est.\tes. — Sales 
of  coal  for  the  year  ended  December  31  last  were  168,387  tons,  or 
an  increase  of  78,276  tons  compared  with  1910.  Thanks  to  tho 
formation  of  the  new  Coal  Owners'  Association  for  the  regula- 
tion of  prices,  the  output  averaged  18.000  tons  per  month  against 
7,500  tons  in  the  preceding  year.  The  erection  of  a  new  com- 
pressor and  the  purchase  of  additional  coal  cutters  completes 
the  equipment  of  the  mine.  Nett  profit  for  the  year  was 
;£i  1,266,  of  which  ;£7,5oo  was  allocated  for  extension  of  plant, 
depreciation,  &c.,  and  the  credit  balance  carried  forward  is 
increased  from  £^,11^  to  ;^6,88o. 

South-West  Africa  Company.— Profits  were  considerably 
smaller  in  1910  compared  with  the  previous  twelve  months. 
Actual  revenue  was  ^128,885  and  the  nett  income  £')3,2?>f),  after 
providing  ^9,250  for  depreciation  of  high-class  investments. 
The  available  balance,  including  the  sum  brought  forward,  is 
^137,334,  and  the  directors  propose  to  pay  a  dividend  of  5  per 
cent.,  being  2]^  per  cent,  less,  leaving  ^49>834  to  be  carried 
forward.  During  the  year  50,000  shares  were  issued  at  a  pre- 
mium of  7s.  6d.  per  share  under  an  outstanding  option,  in- 
creasing the  issued  share  capital  to  /i, 750,000.  The  company 
has  a  wonderful  array  of  gilt-edged  investments,  which  stand 
in  the  accounts  at  ;f86o,733,  and  other  liquid  resources  include 
sundry  debtors  ^505,903  and  cash  ;^232,369,  so  that  a  very 
large  proportion  of  the  capital  is  readily  available.  Share 
holdings  have  been  reduced  from  ;t495.729  to  ;f 266, 163  owing 
to  the  repayment  of  Otavi  capital.  A  good  deal  of  land  was 
disposed  of  during  the  period  under  review,  and  the  directors 
evidently  attach  much  importance  to  the  question  of  land  settle- 
ment and  development.  As  regards  mining,  the  staff  has  been 
largely  absorbed  in  the  work  of  organising  the  exploring  ex- 
peditions and  prospecting  operations  of  companies  with  which 
this  concern  is  associated.  At  present  prospecting  is  proceeding 
in  certain  portions  of  the  <ompany's  territory,  where  it  appears 
desirable  to  follow  up  the  work  already  performed. 

Spasskv  Copper  Mine.— A  very  interesting  and  in  many 
ways  attractive  report  is  issued  for  the  year  ended  September  30 
last.  During  this  period  2,384  tons  of  copper  were  produced 
by  the  smelters,  realising  a  sum  of  ;£i88,245,  an  average  of 
^^78  18s.  lod.  per  ton.  Costs  show  a  further  reduction  over 
the  previous  year,  the  average  per  ton  having  been  ^37  15s.  lod. 
Expenses  in  the  current  year  are  expected  to  be  still  lower,  m 
view  of  the  steady  progress  which  is  being  made  m  all  branches 
and  the  increase  in  the  production  of  copper  anticipated.  Trans- 
port is  now  organised  on  a  satisfactory  basis,  and  economies 
have  resulted  from  the  policy  of  closing  the  railway  during 
the  worst  winter  month.  Stocks  of  ore  at  grass  have  been 
largely  increased,  and  now  amount  to  22,791  tons,  while  the 
stocks  of  coal  at  the  works  at  the  date  of  the  balance-sheet 
were  10,634  tons.  The  Karagandy  Colliery  is  opening  up  satis- 
factorily, and  a  new  shaft  which  is  being  sunk  will  make  a 
large  quantity  of  coal  available,  sufiicient  to  supply  all  the 
company's  requirements  for  many  years  to  come.  After  meet- 
ing charges  of  every  kind,  the  balance  of  profit  is  £73,021.  and 
from  it  an  interim  dividend  of  2s.  6d.  per  share  was  paid  in 
November.     The   directors  now  propose  a  further   payment  of 
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as.  6d.,  but  of  thio  only  6d.  is  on  account  of  the  past  year,  the 
balance  being  interim  on  account  of  the  current  period.  The 
issued  share  capital  has  been  inrreased  from  ;£35o,ooo  to 
^400,066,  and  debentures  of  the  nominal  value  of  ^^308, 310 
have  .been  converted  into  shares,  reducing  the  amount  outstand- 
™g  <o  /'34.'40-  The  conversion  period  expires  on  Decem- 
ber 31  next.  Favourable  reports  having  been  made  on  the 
Atbasar  Copper  Fields,  Ltd.,  the  dir.ctors  have  made  arrange- 
ments to  secure  a  controlling  interest  in  that  concern,  and,  in 
order  to  do,«o,  propose  an  increase  in  the  capital  to  ;£6oo,ooo  by 
the  creation  of  100,000  new  shares  of  £1  each. 

Mount  Lyell  Mining  and  Kaii.way.— The  total  quantity  of 
ore  and  metal-bearing  fluxes  treated  for  the  half-year  ended 
March  31  was  183,335,  which  produced  4,063  tons  copper, 
298,458  ozs.  silvir,  and  5, 31:7  ozs.  gold.  The  tonnage  was 
lower  than  in  the  previous  half-year,  but  the  copper  output 
increased  35  tons,  owing  to  an  improvement  in  grade.  •  In  addi- 
tion to  ol-e  despatched  to  the  furnaces,  688  tons  from  the 
Mount  Lyell  mine  and  5,914  tons  from  the  Chester  mines  were 
sent  to  the  chemical  works  for  the  manufacture  of  acid.  Nett 
profit  for  the  half-year  was  ;£8s,775  or  nearly  ;£is,ooo  less  than 
in  the  six  months  to  March  31,  1909.  This  is  due  to  a  decrease 
in  the  output  of  gold  and  silver  "and  to  the  smaller  quantity 
of  copper  remaining  unsold  at  the  commencement  of  the  half- 
year  as  compared  with  that  unsold  at  March  31,  1910.  The 
cost  of  producing  blister  copper  was  17s.  8.o4d.  per  ton  of  ore, 
an  increase  of  is.  2.73d.,  against  the  previous  hall-year.  This 
was  chiefly  owing  to  the  smaller  tonnage  of  ore  treated,  the 
larger  quantity  of  underground  ore  raised,  and  the  higher  cost 
of  coke,  in  consequence  of  the  necessity  of  purchasing  from 
out.side  sources.  The  credit  balance  to  profit  and  loss  is 
;^5i  1,942,  and  the  dividend  proposed  is  is.  3d.  per  share.  Ore 
reserves  in  the  Mount  Lyell  mine  are  estimated  at  2,601,297 
tons,  and  in  the  North  Mount  Lyell  947,519  tons.  A  limited 
amount  of  prospecting  work  has  been  carried  out  on  the 
Norfolk  Range,  but  without  any  particular  success.  The  erec- 
tion of  the  Fort  Kembla  coking  plant  is  being  proceeded  with. 
All  the  chemical  works  are  in  operation. 

Zinc  Coeporation. — Perhaps  the  most  important  statement 
in  the  report  for  the  year  ended  December  31  last  is  the  pro- 
posal for  the  acquisition  by  the  corporation  of  the  Hroken 
Hill  South  lilocks  Company.  It  appears  that  a  large  zinc 
lode  has  been  discovered  in  the  property  of  the  last-named,  and 
if  it  is  taken  over  the  life  of  the  Zinc  Corporation  will  be 
considerably  prolonged.  The  consideration  offered  is  66,666 
preference  and  200,000  ordinary  shares,  the  former  to  be 
allotted  after  the  payment  of  the  next  dividend  of  2s.  6d.  per 
share.  .Should  the  .scheme  be  sanctioned  it  is  intended  to  form 
a  new  company,  to  be  incorporated  in  the  United  Kingdom,  to 
take  over  both  concerns,  the  rights  of  the  respective  classes 
of  shareholders  being  preserved.  During  1910,  270,637  tons  of 
material  were  treated  for  a  yield  of  85,675  tons  of  zinc  con- 
centrates and  9,319  tons  of  leady  concentrates.  Total  revenue 
amounted  to  £324,040  as  compared  with  ;£292,o95  for  the  pre- 
ceding year,  but  the  netf  balance  was  about  ;^3,ooo  srnaller  at 
;^97,go6.  Four  dividends  were  paid  on  the  preference  shares 
during  the  year,  making  with  two  previous  ones  75  per  cent.  A 
further  payment  of  I2j4  per  cent,  was  made  in  March,  and  the 
eighth  of  similar  amount  will  be  distributed  at  the  end  of 
June,  thus  completing  the  return  of  the  initial  100  per  cent,  to 
which  the  preference  shareholders  are  entitled.  The  change  in 
the  process  in  use  in  the  corporation's  plant  has  already  been 
notified  to  the  shareholders.  The  alterations  are  now  in  pro- 
gress, and  .should  be  completed  within  the  next  few  months. 
The  change  was  made  only  after  it  had  been  demonstrated 
that  the  new  process  would  deal  with  all  classes  of  the  various 
material  of  which  the  remaining  dumps  are  composed.  It  is 
st.ited  that  an  improved  extraction  is  being  obtained  by  the 
process,  and  it  is  believed  that  a  reduction  will  be  made  in 
working  costs.  It  should,  however,  be  noted  that,  as  was 
intimated  in  a  circular  issued  last  March,  the  Ore  Concentra- 
tion Company  threatens  the  Zinc  Corporation  with  litigation 
in  connection  with  the  fresh  departure,  which  amounts  prac- 
tically to  the  abandonment  of  the  Elmore  process  in  favour  of 
that  of  the  Minerals  Separation  Company.  Doubtless  the 
chairman  will  deal  fully  with  this  question  at  the  meeting  on 
Thursday    week. 

Waihi  Grand  Junction  Gold  Mining.— A  much  more  en- 
couraging report  is  presented  for  the  year  1910.  Affairs  at  the 
mine  have  shown  an  all-round  improvement,  and  shareholders 
will  be  glad  to  find  that  the  directors  are  once  more  in  a  posi- 
iion  to  provide  them  with  a  dividend.  From  84,226  tons  treated 
bullion  to  the  value  of  ;^i33,3i5  was  recovered,  and  the  balance 
of  profit  amounts  to  £3o,(>4j.  Working  costs  included  ;^i6,845 
for  mines  development  and  ^14,62(1  for  depreciation.  The  debit 
brought  forward  takes  away  ;^4,272,  but  after  providing  a  distri- 
bution of  5  per  cent.,  there  is  a  credit  balance  in  hand  of 
;/^7,i55.  Development  operations  have  proceeded  at  a  good 
pace,  the  footage  accomplished  being  slightly  in  excess  of  the 
combined  totals  for  the  three  previous  years.  And  this  in 
spite  of  an  accident  in  May  last  to  one  of  the  three  turbo- 
generators, whioJi  caused  a  very  serious  shortage  of  motive 
powci:  for  the  remainder  of  the  year.  The  new  generator  to 
replace  the  one  that  broke  down  was  not  put  into  commission 
until  March  of  the  current  year.  An  additional  turbo-generator 
has  been  ordered,  and  also  fresh  boilers,  Ac,  but  it  is  not 
expected  that  the  whole  plant  can  be  installed  and  at  work 
until  early  next  year.  Great  improvements  have  been  made 
in  ore  reduction,  and  working  costs,  exclusive  of  de\-elopmcnt, 
■were  reduced  from  22s.   lod.  per  ton  in  1909  to  15s.  3d.  in  the 


past  year.  At  the  end  of  the  veu  fully  developed  or*  abov* 
No.  5  level  amounted  to  132,900  tons,  and  probable  ot*  lo 
30,000  tons,  a  total  of  162,900  or  71,750  more  than  on  Dcc«ib> 
ber  31,  1909. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Leopoldina.— 3}  per  cent  ,  carrying  ;£ii3,309  forward,  aaagainat 
3j  per  cent.,  with  /9J.482  forward. 

Puerio  Cabello  and  Valencia.— 8s.  ^d.  per  cent,  on  the  j  par 
cent,  second  charge  debenture  stock  out  of  the  eamiogs  for  1910. 

MISCELLANEOUS. 
Aocklaod  Electric  Tramways.— Interim  of  3  per  cent. 
Bank  of  British   West  Africa. — At  the  rale  of  10  per  cent,  per 
annum  (free  o I  lax)  fur  half-year  ended  March  31,  making  9  per 
cent,  for  the  year. 

Caatner-Kellner  Alkali.— Interim  at  the  rate  of  13  per  cent,  per 
annum  for  six  months  ended  March  3:. 

Central  Tea  of  Ceylon. — Inierim  of  a}  per  cent.,  lew  tax,  on  tbe 
ordinary  shares. 

Coburg  Hotel.— 10  per  cent,  for  past  year,  less  tax. 
Dorman,  Long,  and  Co. — Interim  at  the  rate  of  3  per  cent,  per 
annum,  less  tax. 

Forestal  Land,  Timber,  and  Railways.  — 24  per  cent  on  the 
ordinary  shares  (of  which  6  per  cent,  has  already  been  paid)  in 
respect  of  1910. 

Land  and  Mortgage  of  Egypt.— Fnriber  of  3  percent.,  making 
iop«rcent.  for  year  ended  March  31. 

Lieblg's  Extract  of  Meat. — Final  on  the  ordinary  shares  for  1910 
of  10  per  cent,  (being  los  per  share),  together  with  a  bonos  of 
2S.  6d.  per  share,  both  free  of  tax,  making  22^  per  cent,  for 
the  year. 

Linggi  Plantations.— Final  of  87}  per  cent,  (sobject  to  tax). 
making  237J  per  cent,  for  1910. 

Lockharti— Final  at  the  rate  of  20  percent,  per  annam  for  six 
months  ended  March  31.  making  15  per  cent,  for  the  year. 

Ix>ndon  Nitrate. — Inierim  of  7s.  6d.  per  share,  payable  (tax  free) 
June  I. 

Marine  Insurance. — £2  per  share  (tax  free)  in  respect  of  profits 
of  the  year  1910.  The  name  dividend  was  paid  last  year,  plaang 
;f 40,000  to  reserve. 

Nalderand  Collyer's  Brewery. — Further  of  10  per  cent,  for  half- 
year  ended  March  23,  making  13  per  cent,  for  the  year,  placing 
;f  5,000  to  reserve  for  improvement  of  the  brewery  and  booses, 
with  ;f  11,654  forward. 

New  Heriot. — 8s.  per  share. 

New  Zealand  and  Australian  Land. — Interim  of  4  percent,  oa 
the  ordinary  stock . 

Peninsular  and  Oriental  Steam  Navigation  — At  the  rate  of  3  per 
cent,  per  annum  on  the  preferred  stock,  and  an  interim  at  the  rate 
of  7  per  cent,  per  annum  on  the  deferted  stock  for  half-year  ended 
March  31. 

Fetters. — At  the  rale  of  7 J  per  cent,  per  annum,  placing  £1,000 
to  reserve,  and  carrying  forward  jf  1.531 

Robertson,  Sanderson  and  Co. — i  per  cent.  Last  year  no  divi- 
dend was  paid. 

Santa  Fc  Land. — Interim  of  2)  per  cent.,  less  tax,  payable  20tb 
inst. 

Scottish  .\ustralian  Investment. — Interim  of  2J  per  cent,  on  the 
consolidated  ordinary  stock,  payable  24th  insL 

Tremelbye  (Selangor)  Rubber. — Interim  on  account  of  the  car- 
rent  year's  profits  of  10  per  cent.,  less  tax. 

Union-Castle  Mail  Sieamship.^^.  per  share,  making  los.  per 
share  (3  per  cent.)  for  1910:  also  a  bonus  from  the  insurance  fand 
ol  3s.  6d.  en  the  ordinary  shares. 


Melbourne  Real  F^tate  Co.,  Ltd. — Gross  rents  lor  1910 
rose  by  ifs45  to  £,i,<if;,  of  which  ;£3,739  was  retained  as  n««t 
profit.  The  directors  .say  that  the  balance  would  have  been 
considerably  larger  had  it  not  been  necessary  to  provide  for  the 
new  Federal  Government  land  tax  which  commenced  to  accrue 
on  June  30.  Of  the  nett  profit  ^3,094  is  absoi1>cd  by  payment 
of  3  per  cent,  interest  on  tbe  income  stock  and  £fm  is  added 
to  the  income  debenture  stock  redemption  account.  In  view  of 
the  additional  taxation  which  falls  heavily  on  tbe  company  as 
a  large  ^sentee  owner  of  property  in  Australia,  tbe  directors 
have  sold  the  wool  stores  in  Collins  Street,  and  will  diapote 
of  the  remaining  properties  as  suitable  opportunities  occur. 
Further  funds  being  now  available,  the  directors  invite  o8er»  al 
income  debenture  stock  for  redemption  at  a  price  not  exoeadinf 
85  per  cent. 

United  States  and  .SorrH  Auericak  Intestmbkt  Tarst 
Co.,  Ltd. — Receipts  for  the  twelve  months  ended  Apnl  4 
amounted  to  ;f76,i22  or  an  increase  of  jfg.3Ji,  ol  which 
/42,248  or  £i,'77  more  waa  retained  a>  nett  profit.  Adding 
jt>.782  brought  forward,  the  disposable  surplus  was  iCJ>T<" 
better  at  ;f 44,031,  and  out  of  this  tbe  director*  put  an  extra 
Jii,ooo  at  £7,000  to  capital  reserve,  and  repeat  the  dividend  of 
4>i  per  cent,  on  the  deferred  stock,  carTyinc  forward  £>-'^' 
more  at  ^^3,484.  Capital  reserve  was  also  cnqi<ed  with  Zi-'^5 
for  profit  <3n  chanije  of  secnrities.  and  now  stands  at  /^o.two. 
Investments  at  cost  price  or  under  are  valued  at  j^i. 550,794  or 
/46,5i7  more,  and  the  directors  .Mate  that  the  usual  Tsluatioa 
MOWS  an  excess  over  the  combined  capital  and  dcbeatnra 
stocks,  'w^cb  compares  with  a  depreciation  of  lees  thaa  1  pm 
cent,  a  year  ago  and  of  3  per  cent,  in  1909. 
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Bahi.v  Blanca  and  North-Wester n  Railway  Co.,  Ltd. 
Applications  are  invited  for  a  further  issue  of 
;^i, 000,000  4J  per  cent,  second  debenture  stock  of 
this  company,  ranking  pari  passu  with  the  ;^  1,000, 000 
of  similar  stock  issued  in  February  last,  the  price  asked 
being  97,  as  against  99  on  that  occasion.  The  pro- 
ceeds will  be  appropriated  towards  repayment  of  ad- 
vances by  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany, which  on  March  31  amounted  to  ;^2,337,48o, 
and  will  be  applied  by  that  company  as  to  £b2?>,7^2  in 
the  purchase  price  of  the  section  of  the  Andine  Railway 
acquired  from  the  National  Government,  and  as  to  the 
balance  in  the  completion  of  branches  under  construc- 
tion, and  the  provision  of  additional  traffic  facilities 
on  the  lines  already  opened  for  traffic.  Since  July, 
1904,  the  line  has  been  worked  by  the  Buenos  Ayres 
and  Pacific  Railway  Company,  which  takes  the  gross 
receipts  and  guarantees  the  debenture  stocks  of  this 
undertaking,  and  dividends  on  its  guranteed  stocks  and 
shares.  Nett  receipts  of  the  whole  system  worked  have 
risen  from  ;^775,39o  in  1904-5  to  ;^i,829,i79  in  1909-10, 
and  the  balance  of  revenue  at  June  30  last,  after  meet- 
ing all  debenture  interest  and  guaranteed  charges,  was 
;^748,ii9.  In  addition  to  its  railway,  the  company 
owns  the  produce  market  in  Bahia  Blanca,  and  is  also 
largely  interested  in  the  development  of  the  electric 
tram  service,  water  works,  and  electric  light  companies. 
The  stock  is  redeemable  at  any  time  after  April  i,  1930, 
at  no  on  six  months'  notice,  and  although  the  com- 
pany is  borrowing  at  a  very  rapid  rate  the  new  issue 
ought  to  be  a  satisfactory  investment  because  the 
country  is  being  opened  up  with  remarkable  speed. 

Akron,  Canton,  and  Youngstown  Railway  Co. 
This  company  has  been  incorporated  under  the  laws 
of  the  State  of  Ohio  to  build  a  railway  between  Akron 
and  Youngstown  through  Mogadore,  and  from  Moga- 
dore  to  Canton,  forming  a  system  of  100  miles.      It 
proposes,   however,    to   start   with    the    section    from 
Akron  to  Mogadore,  or  only  about  15  miles,  and  has 
expended  its  share  capital  of  $1,500,000  in  purchasing 
the  necessary  rights  of  way  and  franchises.      A  con- 
tract has  been  entered  into  for  the  construction  of  the 
line,   and  in  order  to  provide  the  funds  an   issue    of 
$1,500,000  6  per  cent,  first  mortgage  gold  bonds  was 
offered  simultaneously  here,  in  Brussels,  and  in  Can- 
ton,  Ohio,   at  par,  or  ;£'20   12s.   per  $100  bond,   less 
2s.   5d.    for  interest  from  May   25   to   June  30.      The 
bonds  are  secured  by  a  first  mortgage  on  all  the  assets, 
present  and  future,  and  are  redeemable  not  later  than 
July  I,  1916,  at  $105,  or  ;£'2i  12s.     Interest  is  guaran- 
teed by   the   contractor   during  construction,    and    for 
five  years  thereafter,  but  he  does  not  appear  to  have 
put  up  any   security   for  this  guarantee,    as  the   pro- 
spectus merely  states  that  its  "  unquestionable  sound- 
ness is  confirmed  by  numerous  testimonials  of  the  most 
important  banks  in  the  locality   and  in  the  U.S.A." 
Apart  from  the  guarantee,   the  promoters  claim   that 
they  have  been  promised  sufficient  tonnage  by  the  local 
manufacturers  to  make   up,   with   traffic    from    other 
sources,  a  nett  annual  revenue  of  $244,000.     The  line 
will  form  a  connecting  link  with   five   of  the  largest 
railway  systems  of  the  U.S.,  but  in  spite  of  the  chances 
which  this  will  give  it,   the  bonds   are  a   speculation 
which  might  safely  be  left  to  the  care  of  their  home 
market. 

City  of  Santos  Improvements  Co.,  Ltd. 
This  company  has  been  in  existence  since  1880  and 
owns  various  concessions  for  the  water  supply  and 
gas  works  in  the  City  of  Santos  and  the  electric  trams, 
light  and  power  supply  in  that  city  and  the  City  of 
Sao  Vicente,  together  with  a  railway  between  the  two 
places.  The  tramway  systems  comprise  about  38  miles 
of  line,  of  which  15  miles  have  already  been  electrified, 
and  in  order  to  provide  funds  for  the  electrification  of 
the  remainder  an  issue  of  20,000  ordinary  shares  of 
;^'io  each  was  offered  for  subscription  at  par.  For  the 
first    nine   years   of    its    existence    the   company    paid 


regular  dividends  on  its  ordinary  shares  averaging 
upwards  of  5  per  cent,  per  annum,  and  since  then  the 
distribution  has  been  at  the  uniform  rate  of  7  per  cent. 
Profits  are  set  out  for  the  past  ten  years,  and  show  a 
very  steady  rate  of  progress,  having  risen  from. 
;^29,622  to  ;^66,962.  It  is  estimated  that  after  the 
electrification  of  the  whole  of  the  tramways  the  nett 
revenue  will  be  at  least  ;f  95,000,  of  which  prior  charges 
and  London  expenses  will  take  ;^43,870,  leaving  a 
balance  of  ;^5i,i30,  or  sufficient  to  maintain  the  divi- 
dend at  the  present  rate  of  7  per  cent,  and  leave  a 
substantial  sum  available  for  reserves,  &c.  As  the  City 
of  Santos  is  one  of  the  finest  ports  on  the  east  coast 
of  South  America,  and  is  rapidly  growing  in  import- 
ance, the  shares  should  appeal  to  those  investors  who- 
seek  a  high  yield  with  comparatively  little  risk. 


Mortgage  Company  of  Costa  Rica,  Ltd. 
A  curious  proposition  is  put  forward  by  this  com- 
pany, which  has  been  formed  with  the  primary  object 
of  lending  money  on  mortgage  on  estates  in  Costa  Rica, 
and  has  a  capital  of  ;^5o,ooo  in  ;£'io  shares,  of  which 
£2  per  share  has  been  paid  up.  Arrangements  have 
been  made  for  a  loan  of  £'200,000  on  the  security  of 
first  mortgages  of  the  face  value  of  at  least  $2,000,000 
United  States  gold,  or  ;^400,ooo,  upon  the  coffee, 
sugar,  cocoa  and  banana  estates  of  Messrs.  Lindo 
Bros,  of  Costa  Rica,  which  is  to  be  repaid  by  twenty 
annual  instalments  of  ;^io,ooo  each,  commencing  on 
September  30,  191 2.  It  is  obvious  that  the  undertaking 
with  its  tiny  capital  is  incapable  of  carrying  out  such 
a  contract,  and  it  therefore  offered  an  issue  of  £^200,000 
6  per  cent,  first  mortgage  debentures  at  96.  No  men- 
tion is  made  of  the  rate  of  interest  to  be  paid  by  the 
original  borrowers,  but  in  the  profit  estimates  it  is 
stated  that  after  providing  ;^i 2,000  for  interest  on  the 
debentures  there  should  be  a  surplus  of  ;^2 1,421  avail- 
able for  redemption  of  the  bonds,  and  in  these  cir- 
cumstances it  is  difficult  to  see  where  the  advantage  to 
the  company  comes  in.  The  total  area  of  the  estates 
appears  to  be  18,770  acres,  of  which  3,617  are  under 
coffee,  1,049  under  cane,  and  1,691  under  cocoa  and 
bananas,  but  details  of  past  working  are  singularly 
lacking,  and  as  there  is  nothing  behind  it  in  the  event 
of  anything  going  wrong  the  issue  seems  in'  no  way 
attractive. 


Mappix  and  Webb  (1908),   Ltd. — Incorporated  in  Decemher, 

1908,  to  acquire  the  businesses  of  Mappin  and  Webb,  Ltd.,  and 
Mappin  Bros.,  this  company  had  a  capital  of  ^^400, 000  in  5^^  per 
cent,  cumulative  preference  and  ordinary  shares  of  £1  each  and 
a  debenture  debt  of  ^'250,000  in  ^Yz  per  cent,  first  mortgage 
stock.  Since  then  the  business  has  grown  considerably,  and  the- 
profits  for  1910  amounted  to  £^i-A7^  compared  with  ^^48,432  for 

1909,  and  an  average  of  ^^46,598  for  the  three  years  prior  to  the 
formation  of  the  company.  The  expansion  in  the  trade  has 
necessitated  a  large  outlay  of  capital,  which  has  been  advanced 
by  the  directors  as  and  when  required,  and  in  order  to  repay 
these  loans  an  issue  of  75,000  5K  per  cent,  cumulative  prefer- 
ence shares  of  ^i  each,  forming  part  of  an  additional  100,000 
recently  created,  were  offered  for  subscription  at  par.  In  1909 
the  company  paid  a  dividend  of  7J4  per  cent,  on  its  ordinary 
shares  and  carried  forward  £ta^~'  while  last  year  after  rais- 
ing the  distribution  to  8  per  cent,  it  transferred  ;£io, 000  to  re-  , 
serve,  set  aside  ;^2,5oo  towards  extension  of  premises,  and  in- 
creased the  balance  carried  forward  to  ;fi2,3i5.  Interest  on 
the  debenture  stock  and  preference  shares,  including  the  present 
issue,  will  require  ;^26,375,  so  that  on  the  basis  of  last  year's 
profits  there  is  a  very  ample  margin,  and  the  shares  seem  a 
fairly  attractive  security  of  their  kind. 

Cascade  Water,  Power  and  Light  Co.,  Ltd. — Subscriptions 
were  invited  for  $285,500  firsit  mortgage  4i  per  cent,  bonds, 
being  the  amount  outstanding  out  of  a  total  of  $375,000  author- 
ised. The  company  was  formed  for  the  purpose  of  generating 
electricity  and  supplying  heat  and  power  within  a  radius  of 
40  miles  from  the  town  site  of  Grand  Forks,  British  Columbia, 
and  erected  a  power  station  and  works  with  a  nominal  capacity 
of  3,000  h.p.  at  a  cost  of  8577,092,  which  were  completed  at 
the  end  of  1902,  and  until  May  i,  1907,  were  carried  on  as  an 
independent  concern.  At  that  date  the  control  and  operation, 
of  the  plant  were  transferred  to  the  West  Kootenay  Power  and 
Light  Co.,  -which  acquired  practically  the  whole  of  the  share 
capital.  In  the  year  ended  August  31,  1910,  the  gross  revenue 
of  the  combined  companies  was  $301,842  and  the  nett  $207,005, 
giving  a  surplus  of  $82,399  after  providing  for  interest  on  the 
bonds  of  both  companies.  The  present  issue  is  secured  by  a 
first  mortgage  on  all  the  property  of  the  company,  and  is  repay- 
able by  May  i,  1940,  through  the  operation  of  a  sinking  fund 
of  $4,063  per  annum,   to  be  applied  by  purchase   at  or  below 
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Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
■week  May  6,  120,450  poods  (exclusive  of  leased  plots). 

Kern  River  Oilfields  of  California. — .\pproximate  total  produc- 
tion for  April,  112,600  barrels,  or,  say,  16,985  Ions. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  May  6,  141,000  poods. 

Spies  Petroleum.— Production  for  week  ended  May  7,  438,880 
poods,  or  7,079  tons.  For  year  to  May  6,  7.893,290  poods,  or 
127,311  tons. 


par  or  drawings  at  par.  Principal,  interest  and  sinking  fund  are 
guaranteed  by  the  West  Kootenay  Power  and  Light  Co.,  in  which 
undertaking  the  Canadian  I'acific  has  a  very  large  interest,  and 
the  bonds  therefore  would  appear  to  be  a  very  fair  security. 

IC.vGLisH  Kkcoro  Co.,  Ltd.— a  big  jump  is  made  by  this  com- 
pany, which  was  formed  in  Noveiiib<'r,  1909,  with  a  capital  of 
;£3,ooo  in  £10  shares,  and  in  March,  igio,  made  a  further  is^ue 
of  a  like  amount  in  preference  shares.  It  carries  on  a  business 
of  giving  iiway  £i  3s.  gramophones  to  customers  who  purchase 
a  certain  number  of  records  at  half-a-crown  apiece  and  enter 
into  a  contract  to  purchase  an  additional  record  each  week  for 
twelve  months.  The  contracts  entered  into  by  the  company 
and  by  a  subsidiary  known  as  the  South-Kast  Kecord  Company 
up  to  December  31,  1910,  numbered  58,928,  of  which  7,297  had 
ithen  been  either  completed  or  cancelled,  but  in  what  proportion 
it  is  not  stated.  Now  the  capital  is  increased  to  ;^ioo,ooo  in  £1 
shares,  out  of  which  the  vendors  take  ;^33,333  in  shares  and 
j63°.S35  '"  cas'h  for  31,631  machines,  which  were  in  the  hands 
of  customers,  involving  orders  still  unexecuted  for  1,108,997 
records.  In  addition  the  company  has  to  pay  ^12,477,  less  15 
per  cent.,  for  stock  at  the  head  office  and  branches  and  /5,ooo 
for  furniture  and  fittings,  leases  and  tenancies.  The  accountant 
practically  confines  his  certificate  lo  the  results  for  the  eight 
and  a-half  weeks  mding  Kebruary  i,S,  1911,  but  the  manager  is 
bold  enough  to  estimate  that  he  can  earn  a  nett  annual  profit  of 
;f  27,300.  The  venture  seems  to  be  a  decidedly  speculative  one, 
and  of  the  66,667  shares  offered  for  subscription  it  has  been 
deemed  advisable  to  have  25,900  underwritten  at  a  commission 
of  7  per  cent.,  payable  by  the  vendors. 

IU1.COBO  Ti.N  Mines,  Ltd.— With  a  capital  of  ^80,000  divided 
into  77,500  participating  preference  shares  of  £1  each,  entitled 
to  a  non-cumulative  preference  dividend  of  10  per  cent,  and  half 
any  surplus  profits,  and  50,000  is.  deferred  shares,  this  com- 
pany acquires  several  tin  properties  in  the  Province  of  Orensc, 
Spain.  The  mines  are  said  to  have  been  worked  for  years  by 
hand  labour,  and  to  have  been  proved  to  contain  alluvial  de- 
posits and  large  eruptions  of  pegmatite  carrying  an  average  of 
over  2  per  cent,  metallic  tine,  but  the  expert's  reports  accom- 
panying the  prospectus  are  very  guarded  documents.  On  the 
strength,  however,  of  what  appears  to  be  more  or  less  rule  of 
thumb  calculations,  it  is  estimated  that  there  is  an  available 
supply  of  3,000,000  tons,  without  allowing  for  the  quartz  veins 
and  other  masses  of  pegmatite  not  yet  developed,  and  the  com- 
pany  intends  to  provide,  aX  a  cost  of  ^33,760,  equipment  for 
an  annual  production  of  750  tons  of  tin.  The  current  price  of 
tin  is  £i<jO-£iC)c,  per  ton,  but  the  directors  take  ;£i2o  per  ton 
as  the  basis  for  their  calculations,  and  on  this  show  a  profit  of 
;£56,4oo  per  annum.  For  all  this  potential  wealth  the  .Spanish 
owners  were  willing  to  accept  ^^40,000,  and  even  of  this  they 
only  asked  ^10,000  down,  leaving  the  balance  to  be  paid  by 
annual  instalments  of  ;f7,5oo  commencing  in  1912.  The  option 
to  purchase  at  this  price  was  sold  to  the  Cobo  Company  for 
3,500,  of  its  IS.  "H"  shares,  ;£2,24o  in  cash  and  10,000  is. 
deferred  shares  in  the  ntw  company.  Hut  the  Cobo  Company 
has  also  to  make  its  profit  on  the  transaction,  so  it  adds  ;£8,ooo 
in  cash,  ^f 2,000  in  is.  deferred  shares  and  ;£  1,000  in  preference 
shares  to  the  last-mentioned  price.  Not  only,  therefore,  has  the 
original  cost  been  increased  by  over  25  per  cent.,  but  the  pro- 
moters, having  kept  the  deferred  shares  to  themselves,  stand  to 
make  a  very  substantial  income,  even  if  the  results  obtained 
ifall  consiiderably  short  of  the  estimates.  Sub.scriptions  were 
invited  for  the  whole  of  the  preference  shares,  but,  all  things 
considered,  they  do  not  seem  particularly  attractive  even  as  a 
speculation. 

Rou.M.*NtAN  Consolidated  Oilfields,  Ltd. — Certain  selected 
oil  lands  of  about  2,000  acres  in  the  Prahova  district  of  Rou- 
mania  are  sold  by  the  Oilfields  Finance  Corporation  to  this 
company,  which  it  has  promoted  for  the  purpose  with  a  capital 
of  ^157,500  divided  into  150,000  £1  ordinary  shares  and  a  like 
number  of  is.  deferred  shares.  What  the  promoting  concern 
gave  for  the  properties  is  not  disclosed,  but  it  is  reselling  at  a 
profit  ifor  ^^80,000  in  ordinary  shares.  Subscriptions  were  in- 
vited for  the  romaining  70,000  ordinary  shared,  which  are 
entitled  to  a  dividend  of  10  per  cent,  and  half  of  any  surplus 
profits,  and  applicants  were  given  the  right  to  take  up  20  de- 
ferred shares  for  each  100  ordinary  allotted.  The  whole  amount 
was  underwritten  by  the  promoter  for  a  commission  of  ;f  4,000  in 
cash  and  the  right  to  subscribe  for  the  balance  of  the  deferred 
shares.  Mr.  Kdwin  R.  Blundstone  recommends  that  the  com- 
pany should  begin  with  three  wells  at  Campina  and  seven  at 
iUistenari,  and  estimates  that  from  these  an  annual  profit  of 
;f  ig,o8g  should  be  earned,  but  it  is  impossible  to  say  how  he 
arrives  at  this  figure.  Apparently  no  work  of  any  kind  has 
been  done  on  the  properties,  as  it  is  stated  that  two  of  the 
directors  recently  visited  and  made  the  necessary  arrangements 
for  the  commencement  of  boring  o(>erations.  The  company  is 
therefore  buying  a  "  pig-in-a-poke,"  and  the  shares  can  only 
be  considered    as   decidedly   speculative. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  rec«tpu  into  and  i«ae«   oat  o<    ibe 
Exchequer  between  April  1.  1911,  and  May  6,  1911  :— 

REVKNUK  and  OTMEB  RECEim. 


Toul  KMUpu  I  Total  BMrfpH 

BuhM— riwlntiMiiii  taa 
Apcu  I  lo     I     ApHi  I  10 
M«y  «.  1911     I    Umj  7,  ifta. 


BiUnen  on  April  1- 
Bink  of  Bniland  ... 
Bank  of  IrsTaod 


RtvaiiuB. 

Coiiomt  „ 

BxelM    

Exile,  &e.,  Diillet 

Stamps 

Land  Tai  and  IIoum  Dniy. 
Properly  and  Income  Tai . 

Land  Value  Duties  

Poai  Office  

Crown  Landa 

Receipts    from     Suez     Canal 

Shares  and  Sundry  L.oans. 
M  Isoellaneous 


><.S>*.P4 


■3.»A>yi 


),Sl<,oeo 
a,}aa.oeD 

&,aii,aoe 


SiOyi.ia* 


uiVii'^ 


JOtOOO 


«i>,at) 


Revenue 

Total,  Including  tMlance..  -^ 

Othik  RKCBirra. 

Repayment  of  Advance*  for  Bullion  

By    Issue  of   Kxchequer    Bonds    under 

War  L.oan  iRedemption)  Act,  1910  

Temporary  Advances,  DeLciency 

Temporary  Advances,  Ways  and   Means  (in 

eluding  Treasury  Bills  £9,300,000  in  igio-ll) 


I 


3i,}«o,a}6 


jfOSf^aoo 
M»>oso 
t,>9i<aM 

4.oS2,aae 

i,y«ri,a»« 


Ibe 


Total 


3i.;«ayoj6 


*US7«t 


Exr>IIDITI>«B  aHD  Otmbb  ISIUB*. 


April  I  to 
May  <,  1911 


KxpBNuiTuaa. 
Nailmial  I)rl>i  Servloat ... 
Development    and   Road  Im- 
provement Funds  

PuyiiKfUts  10   Local  Tasalioo 

Accoiinis,  &c 

Otber      Consolidated      Pond 

Services    

Supply  Services •..••• 


EipendllufO 


I 
4.5?9.«7» 

>3.M> 

«JO.i»0 

»3«.;«9 

n.JM.Joo 


Other   lasuas. 

For  Advances  for  Bnllion 

For  Advances  for  Interest  on  Exchoaoer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills    

For  War  Stock  and  War  BoiMii  laaocd  uodar' 

the  War  Loan  Act,  1900  , 

Under  Public  Ol&cc*  Eilte  (Dublin)  Act,  1905  .  .1 
Surplus  Kcvenne,  1907^,  iasued  under  Sectioa{ 

9  of  the  Finance  Act,  1908   1 

Deficiency  Advances  repaid  | 

Ways  uicl  Means  Advances  repaid I 


n.xUfia 

IJOfOOO 


•J,«oo 

rjoo 


Balances  In  Biebequet 
Bank  of  Knuland 


1911. 


bank  of  Ireland |     y3i,44«l     l^iMil        lo,a«hoaa 


1910. 
May  7. 


UJ15.016 


t 


l»o.«77 


tfdVl<«S< 


SS.**i 


9.S9J.J*    4.3l«r««9. 


Total 


OAiaJt* 


S.ija.>«t 


3i.7fo,ass         naaait 


Mbho.— Tteaaiuy  Bills  oulstandinn  on  May  6, 1911  :— 

Bills  issued  by  Public  Tandet 
Bills  otberwise  laaued 


Total 


tio,: 


rraaanty.  May  9, 1911. 


Watfoed  MAWiFACTtJiiNC  Cc,  LTD.— In  tl>»  tw«lT«  aosth* 
ended  February  28  trading  profiu  00 ly  improved  by  £»%■:  10 
;^i9,4So,  but  /8,943  more  at  /10,97a  was  brought  forward, 
giving  a  total  of  £30,^22,  or  29>*°o  ^  ^  dealt  with.  Oirt  ol 
this  ^4,ooo  is  written  ofi  invesunenu  oompared  with  £1,000  put 
to  leases  redemption  fund  last  year,  and  another  i£a,ooo  u 
added  to  depreciation  reserve,  aftcx  which  the  dinclon  tlMo  par 
one  year's  arrears  of  preference  dividend  and  carrr  forward 
;Cii,i72.  On  June  30  next  thev  propoM  »o  pay  a  huthet  sis 
months'  dividend  on  the  prefereiioa  shana,  which  will  ckat  cS 
arrears  up  to  June  jo,  1910.  Property  fxwwtf  has  beaa  iacnaaid 
by  /ao,656  to  /i77,446,  and  it  has' been  ncoMaary  »  borrow  a 
iurther  ^23,132  ixom  the  bankers,  raising  the  ownliaft  » 
;(f74,582.  Debtors  owe  £<ifi^  man  at  ;f  46,326.  whila  thaUabiU- 
ties  to  sundry  creditors  are  £i^o^  up  at  /25,<9D.  lavHtaMM* 
have  been  written  down  to  /8o,i75,  which,  W>w«fl.  ia  Mill 
/8,8a5  in  excess  of  the  market  ptiOM  as  oa  Fakraaty  at. 
Goodwill  stands  at  /2i8.4(m,  or  rather  mocc  thaa  th*  amomM 
of  the  ordinary  share  capital,  and  against  this  luaiits  oaTy 
amount  to  ;(iiiSi9. 
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tCbe  Jnvestots'  IRevfew. 


May  13,   1911. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED     1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE.  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS.  ANNUITIES, 

PENSIONS,     LEASEHOLD      BURGLARY,     CLASS     BREAKAGE,     TRANSIT     OF 

ECURITIES     FIDELITY,  PROPERTY  OWNERS'    RISKS,    MOTOR   CAR   RISKS, 

HIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular)  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
Head    Office;    RoYAL    EXCHANGE,     LONDON,    E.C. 
West   End   Office  :  44,  PALL  HALL.    S.W. 


CENTURY 


INSURANCE 

COMPANY     LIMITED 

r^XFE      ^OIYUS  just  declared 

is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:    18,   Charlotte  Square,    EDINBURGH. 


■■-fc  ^C^r  M  B-»  l^nr  *■*  *^BP^  assurance  company- 

C*  MdL  «-Eji   JIM     JL  Jl^  LIMITED. 

Established  1782. 

Head     Offices:    19    &    TO,     LOMBARD    ST.,     LONDON,     E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes    of  Insurance  business  on 
advantageous  terms,  including 

iFXTt^E.  x^iFs.  ji.ccxi>e:n^t. 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor, 
G.  H.  RYAN,  General  Manager. 

ITbe  investors'  IRevievp. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
The  money  market  seems  to  have  settled  down  in 
the  expectation  of  a  period  of  stagnation,  and  the  week 
has  been  quiet  and  uneventful.  Credit  during  the  first 
few  days  was  in  sufficient  supply  for  all  ordinary  re- 
quirements, and  borrowers  were  able  to  obtain  as  much 
as  they  wanted  at  i^  per  cent,  for  one  or  seven  days. 
Some  of  them  claimed  to  have  got  part  of  their  over- 
night loans  at  if  per  cent.,  and  the  ease  was  marked 
enough  to  give  rise  to  the  impression  that  the  Treasury 
had  disbursed  freely.  Believers  in  this  theojy,  how- 
ever, had  to  abandon  it  on  the  publication  of  the  Bank 
return,  and  seek  some  other  reason.  One  dealer  put 
forward  the  ingenious  -liggestion  that  the  cheapness  of 
money  was  largely  due  to  an  exercise  of  a  kind  of 
"  faith  cure."  They  believed  money  ought  to  be  cheap, 
and  therefore  it  was  cheap.  There  may  have  been 
elements  of  truth  in  this  view,  but  a  much  more  prosaic 
and  therefore  more  possible  reason  is  that  the  demand 
for  accommodation  is  on  such  a  small  scale  that  the 
small  available  balances  are  found  to  be  ample.  Some 
disturbance  was  caused  to-day  by  the  Stock  Exchange 
settlement,  and  also  by  a  big  banking  institution  call- 
ing in  funds  in  preparation  for  the  repavment  of 
£,1,000,000  Brazilian  Treasury  bonds,  which  mature 
to-morrow  (Saturday).  Money  was,  therefore,  harder 
to  find,  and  lenders  charged  from  2-2^  per  cent,  for 
overnight  loans.  In  the  case  of  weeklv  fixtures,  exist- 
ing advances  were  continued  at  ij  per  cent.,  but  any 


new  credit  required  cost  ij  per  cent,  as  a  rule.  From 
present  appearances  the  market  may  look  forward  to  a 
placid  existence  without  much  to  disturb  it  until  near 
the  end  of  the  month.  Its  resources,  however,  may 
be  further  depleted  by  the  withdrawal  of  currency  for 
the  provinces,  where  trade  is  brisk  enough  to  create 
a  strong  demand  for  credit.  Preparations  for  Scotch 
term-day  are  also  drawing  money  away  from  London, 
and  as  the  banks  are  understood  to  be  short  of  gold 
there  is  a  probability  that  the  return  flow  will  not  set 
in  so  speedily  as  usual. 

Although  credit  has  been  so  cheap  it  has  not  been 
what  is  commonly  known  as  "  good  "  money  ;  that  is  to 
say,  the  market  cannot    rely  on    its    continuing  to  be 
available  for  any  lengthy  period.    The  discount  houses, 
having  had  several  lessons  lately  on  the  unwisdom  of 
letting  their  rates  down  on  any  appearance  of  ease,  are 
now  acting  much  more  cautiously  in    the    matter    of 
taking  bills.     Sellers  still  remain  more  or  less  in  control 
of  the  market,  but  bills  have  come  out  a  little  more 
freely,  and  with  some  increase  in  the  amount  of  Ameri- 
can paper  offering  buyers  have  been  able  to  keep  their 
quotations  steady.     The  joint-stock  banks  were  fairly 
ready  takers  of  July-August  maturities  at  2-^  per  cent., 
and  some  of  them  who  wanted  picked  dates  in  June, 
which  really  meant  lending  for  a  month,  had  to  give 
i|^  per  cent,  for  them.     For  three  months'  paper  the 
usual  quotation  was  2 J  per  cent,  and  for  fours  2-^  per 
cent,  was  asked,  but  sixes,  being  November  maturities,, 
are  quite  out  of  favour,  and  although  2|-2-j^  per  cent, 
was  nominally  quoted  for  these,  some  brokers  refused 
to  touch  them  under  2f  per  cent.     After  the  publication 
of  the  Bank  return  the  market  hardened,  and  rates  all 
round  were  firm  at  -j^  per  cent,  above  these  figures. 

In  the  end  of  last  week  it  was  rumoured  that  ah  out 
;£20o,ooo  of  Monday's  gold  would  be  taken  for  the 
Continent,  but  the  actual  purchase  proved  to  be  very 
small.  The  foreign  buyers,  however,  are  picking  up 
small  lots  here  and  there  as  the  metal  comes  from  the 
refiners,  the  latest  demand  being  said  to  come  from 
Constantinople,  and  it  is  possible  that  in  the  aggregate 
these  may  mount  up  to  the  figure  suggested.  Next 
Monday  ^680,000  is  due  from  South  Africa  and 
;^6g,ooo  from  India. 

The  Bank  return  shows  that  out  of  ;^524,ood  in  gold 
received  from  abroad  ;^328,ooo  went  out  to  the  pro- 
vinces, possibly  in  connection  with  the  Scotch  term  pay- 
ments, so  that  the  stocks  of  coin  and  bullion  were  only 
increased  by  ;^i95,ooo  to  ;^37,ooi,ooo.  As,  however,' 
the  note  circulation  at  the  same  time  was  reduced  by 
;^i83,ooo  the  reserve  was  ;^378,ooo  up  at  _;^27,293,ooo, 
while  the  proportion  to  liabilities  rose  by  if  to  5oi  per 
cent.  Public  Deposits  were  only  reduced  by  £'78,000 
as  the  nett  result  of  Government  receipts  and  disburse- 
ments, and  as  the  market  redeemed  £^'2,713,000  of 
Other  Securities  pledged  with  the  Bank,  Other  Deposits 
show  a  shrinkage  of  ;^2, 263,000,  and  are  once  more 
down  to  the  low  level  of  £739,807,000. 

The  principal  calls  on  new  issues  falling  due  next 
week  amount  in  the  aggregate  to  £72,468,750,  the 
greater  part  of  which  is  payable  on  Monday.  On  that 
day  the  instalments  include  £^500, 000  on  Port  of 
London  3^  per  cent,  stock,  ;^5oo,ooo  on  Buenos  Ayres 
Western  Railway  shares,  £^139,200  on  Grand  Trunk 
Pacific  4  per  cent,  bonds,  £^2 10,000  on  Harrod's  Stores 
ordinary  shares,  and  ;^225,ooo  on  Warwickshire  Coal 
5I  per  cent,  debenture  stock.  Then  on  Wednesday 
£^106, 750  is  payable  on  the  Newport  3^  per  cent,  loan 
and  on  Thursday  Canadian  Cotton's  bonds  will  take 
£?ii2,8oo,  while  on  Friday  £^675, coo  will  be  required 
for  the  Brazilian  Government  loan. 
Silver. 
Business  in  the  silver  market  has  been  quiet,  and 
on  some  days  this  week  came  almost  to  a  standstill. 
Supplies  have  been  limited,  probably,  Messrs.  Samuel 
Montagu  and  Co.  think,  because  the  output  in  Mexico 
has  been  restricted  by  the  political  disturbances.  On 
the  otjier  hand,  the  demand  has  been  small  and  chiefly 
confined  to  purchases  from  India,  where  the  daily  off- 
take has  risen  to  170  bars  and  the  stock  has  been  re- 
duced to  15,400  bars.     Prices,  under  the  circumstances. 


May  13,  191 1. 


TObe  Jnveators*  TRevfew. 


remained  fairly  steady,  and  after  slipping;  back  -^d.  to 
24id.  per  oz.  for  cash  and  24^ d.  per  oz.  for  delivery 
two  months  forward  they  recovered  to  24}^d.  and  2nHA. 
per  oz.  respectively,  and  the  market  seemed  fairly 
steady  at  the  close.  Applicatitins  for  the  Rs.  1,00,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  40,65,000  in  bills  and  Rs.  5,40,50,000  in  tele- 
graphic .transfers.  Of  these  Rs.  10,08,000  were  allotted 
in  bills  and  Rs.  89,92,000  in  transfers,  tenders  at 
'■'•■  4"i^d.  and  is.  4  3-32d.  respectively  receiving  about 
30  per  cent.  Special  sales  have  since  been  made  of 
Rs.  80,000  in  bills  at  is.  4  3-32d.  and  Rs.  1,00,000  in 
transfers  at  is.  4jd.  The  amount  to  be  offered  next 
week  is  reduced  to  Rs.  80,00,000.  From  April  i  to 
the  9th  inst.  the  total  sales  were  Rs.  5,20,83,850, 
realising  ;^3,492,o6o  compared  with  Rs.  4,95,62,710 
for  ;^3,3i9,98o  up  to  May  10  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesc!ay,  May  10.  1911. 
ISSUE    DEPARTMENT. 

t_    _ 


Notes  Usued 


54.286,180 


Government  Debt .. 
OtJier  Sectiritles     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


f 54.286, 180 
BANKING    DEPARTMENT. 

£ 


£ 

it,ois,ioo 

7,434.900 

35,836,180 


£54.286,180 


Proprietors' Capital        ..     14,553,000 

Rest 3,172.007 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Conuuissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  14,069,022 
Other  Deposits  . .  . .  39.806,952 
Seven  Day  and  otber  Bills  18,014 


Dated  May  11, 1911. 


£71,618,995 


Government  Securities  ..  14.971,344 

Oilier  Securities    ..        ..  29,334,749 

Notes 26,128,455 

Gold  and  Silver  CoiD      ,.  1,164,447 


£7i.«i8.995 
].  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:- 


Last  Year. 
May  II. 

Mays, 
1911. 

May  10, 
1911. 

Increase. 

Decrease. 

£ 

3.173,724 

12,623,382 

39,610,209 

26,104 

•3.819.432 
27,718,922 
28,448,063 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Olher    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 

£ 

3,164,746 

14,147,4"2 

42,069,864 

18,544 

14,971.344 
32,067,572 
26,914,450 

£ 

28,340,605 
36,805,055 

47l  l>  c. 
3      .. 

£ 
3,172,007 
14069,022 
39,806,952 

18,014 

14,971,344 
i9.354.749 
27,292,90a 

28,157,725 

37,000,627 

50J  p.o. 

3       .• 

£ 
7,261 

Decrease. 

2,712,823 

£ 

7#.39o 

2,262,912 

330 

Increase. 

178,452 

2,720,084 

2,720,084 

28,319.260 

38,317.355 

548   P.c. 

4      .1 

Increase. 
£ 

195.572 
ifp.c. 

Decrease. 
182,880 

Foreign  Bullion  movement  for  week  £324,000  In. 
LONDON    HANKI-RS'   CLEARING. 


1911. 

1910. 

Increase. 

Decrea^r 

Week  elldlUK 

£ 

£ 

t 

£ 

Jan.     4 

190.873.000 

232,792,000 

41,919,000 

,,    It 

285,258,000 

246,218,000 

S9i040,oao 

— 

,,     l3 

319,250,000 

309.529,000 

9,721,000 

— 

..  n 

254.3-'i.i-oo 

2  )l>,256,aao 

16,045.000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

.,     8 

262,918,000 

241.473.000 

21,445.000 

— 

..    15 

315,971,000 

318,190,000 

— 

2,219,000 

..    22 

233.799.000 

232,070,000 

21,729,000 

— 

Mar.  I 

349,237,000 

347.974.000 

1,283,000 

— 

..      8 

272,234,000 

253,595,000 

18,639,000 
8,487,000 

— 

..     '5 

324,804,000 

316,317,000 

— 

.,     22 

263,010,000 

284,476.000 

— 

21,466 

..   29 

306,883,000 

191.659.000 

113,224,000 

— 

April  3 

335,072,000 

338,103,000 

— 

63.03' 

..    12 

340,313,000 

263  183,000 

77,130,000 

— 

..    19 

207,255,000 

336,627,000 

— 

129.372.000 

..   26 

233.177.000 

245,252,000 

7.925.000 

— 

May    3 

333,211,000 

3^0,095,000 

^ 

6.8^4,000 

II    «o 

256,268,000 

268,778,000 

— 

12,510,000 

Total    .. 

3.462.379.000 

5,401,808,000 

6a,]7i  ,000 

- 

The  following  bullion 

movements  on 

foreign  accou 

nt  have  taken 

place  at  the  Bank  of  En^ 

land  since  out 

■  last  issue : — 

Arrivals. 

WrrHbRAWALt. 

Saturday— Bars 

£25,000 

Mond 

nv— Batavi.i 

. .    f 15.000 

Monday— Bars 

21,000 

Turs. 

U\  — S.  America 

ao,ooo 

Tuesday — Bars 

129,0X1 

Kridj 

)-hgypl  .. 

75.000 

Wednesday— Bars    . . 

157.000 

Thursday — Dunkerque 
Friday-Bars 

6,000 

at  ,000 

N 

tit       . .        249,000 

f 359.00° 

£>».<«» 

TREASURY  BILU  OOnTANDINa. 


AmoDOI. 

Daralloa. 

WkoB  ropayaU*. 

jBMpaam. 

3i6oo,ooo 
2,400,000 
•4,500,000 

6montlM 

6llHMlilw 

Mil. 

An*.  II. 
Sapt.  V,. 

10,900,000 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  d«T«  ended  May  6.) 


RavBHim. 


■sraaorms. 


Cutlami  310,000 

Biclte 304/100 

Estate,  &c.,  Duties  ..        ..  suiooo 

?'"".R1 252.000 

Land  Tax  and  lions*  Duly.        40,000 

Property  and  Income  Tax..  313,000 
Land  Values  Duties..  10,000 

Post  Office       160,000 

Crown  I^nds — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  ..  — 

Miscellaneous 100,133 

Bullion  advances  repaid    ..  — 

Repayment  of  Advance*  for 

Interest     on     Kxchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

•904 — 

Exchequer  Bond  Issue       ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Miliiary  Works  Acts  ..  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  — 
Ways  and  Means  Advances  — 
Temporary    Advances   De- 
ficiency          — 

Deeroas*      In      Exchequer 

bolancaa       14,868 


j£2,J0Jj000_ 


Nalloaal  DdH  SotvIw 
DovalopOMiH  A  Roadlapvl.       — 
Olbw  Coiuolidalad     Pand 

Cbarge*      — 

PiTinenti  10   Load  Taaa- 

tlon 1)0.000 

Sopply  SenrioM  ..   t,Js),aoe 


BulUon  Advaoeoe     .. 
AdTiaoaa  for    Inlocatt  oo 

Exchoqaer  Bood* . . 
Trmaurr  Bills 
UndarTelacrsph  Act*  iSas-7 
llDdM  Miliiary  Works  Acts, 

itoT-iooi       

Publtc  Buildinft  Expenses' 

Act 

Under   Pnbllo  OSeoo  SiM 

(Dublin)       

Surplus  Rev.  1907-9  appUod 

nndor  Pin.  Acl,  1908 
Cmnrd   Loan   RepBTOwm* 

lawied  10  Nai.  Debt  Com- 


]<>,oo» 


Suez  Canal  Drawn  Sharei 
applied  10  Redoce  Debt . . 
Chma  Indemnity 
Traarary  Bills  (iMtt  amoomi 
Defiefaoer  Advancaa  repaid 
Way*  and  liaaaa  Adnaa** 

rapald  

Ineraa**      In       Eicbaqoar 


£t.30S,aa» 


NEW  YORK  ASSOCIATED  BANKS  (4«Uar  at  4*.). 


Specie 

Legal  tenders  . .        . . 
Loans  and  discounts  . . 
Circulation 
Nett  deposits    . . 


Mayi,  iftt 


fi3»o7».ooo 
14,982,000 

270,390*000 
9.186,000 

281,174,000 


Apl.sg,i9ii 


Apt.ta,ifii 


63,806,000  I 

15,158,000  '  14,914.000 
I7i,ll7o|ooo    •yi.sto.ooo 

9,134,000  I  a,iii,oao 
*83,)o8^eoe    i8i,ao8,aoo 


62,798.000 


Marr. 


47JJO.O0O 

ii,a88.aoe 

S)M«a,aoo 

9.»>.aa* 

t)4A6Ma 


Legal  reserve  is  29  per  cent,  of  nalt  daposits,  bat  iht*  reaarra  (•pcci*  and 
legal  tenders)  exceeds  this  sum  by  £7,76o,)oo,  against  an  axeeas  laat  stack  of 

£8,3>7iOao. 

NEW  YORK  STATE  BANKS  *  TRUST  COMPANIES  «1tof  t  4«.) 


Hay  6, 1911. 


Apl. 


,1911 


T J 

Loans 232.601,600       tyafinjaoa 

Spael* 23,666,600         S3,4i8,6oo 

Depotlls  ..j    ta4.C98,*oo       ni,i>4,seo 

L^pU  Tenders       ..        3,7)9t8oo  iJtaiJteo 


April  ta,  1911. 


Apra  15. 1911. 


aj,i9a,4oo 

■U,1}«>)0 

J.7J7."" 


BANK  OF  FRANCE  (25  huKS  t«  tiM  t). 


Gold  In  hand 
SlWar  In  hand 
Bills  dlsoonotad 
Advances 
Note  ciroulatiott 
Public  deposits 
Private  deposits 
Foieign  Bills.. 


May  11, 1911. 


129.454.760 
34,020,760 
40,778.440 
25,098,120 

so6,iao,i6o 

3,536.080 

23,862,000 

35i,iao 


May  4, 1911. 


t 

>a9,ia*,440 

J3.7SJ.8oo 

JJ.J  J.»<« 

«Siaj.a8o 

114.010,760 

4.U4,a6a 

t}«ta,i8o 

J77.040 


April  17.  i9ti.|  May  it.  1910^ 


n9.j27.720 

)}.8i>]sa 

46,*7J.4«o 

«444**'« 

"Mar*" 

J.99t>76o 

J0«7«.J«» 

449.J>0 


ij6,u6.«jo 
)a.9is.8(a 
J6.71j.44a 
tijeojaa 

«.««8.«!» 
■iitaj^lD 


Proportion  betwaan  ballioa  and  •treiitaiioa  rtk  V*  •*»•  ■•■I— '  >*A  1" 
oant.  a  nwih  ago. 

AUSTRIAN-HUNGARIAN  BANK  {S4  crawat  to  tiM  £). 


(ioKI  reserve.. 
Stiver  reserve 
Foreign  bills 
Advanees 
Note  Clreulatlon 
BUI*  diaeoanled 


May  6,1911. 


M.45.58J 
ia,96a,]0o 
1,500,000 
1.479.708 
91 ,776,191 
»».W*'J7i 


ApL  *9, 1911. 


>*.979«i6 

s,jao,aoo 

a.474.** 

9<.7t6.>«} 

32.770^5* 


Apl.  a,  1911.    Uayr.  >•••■ 


3J.Ji8.aiii 
i».99).«»» 
•.)oa,aaa 
aja6M8 


'*■'»*'■ 


>J.VJJ** 


BANK  OF  RUSSU  <!•  raiMM  to  tkt  4. 


Apr.  16/19, 
1911. 


April  arti, 
1911. 


Apc.t/14, 

I9ii. 


Cold 

Silrer  and  sobsldiary| 

coin , 

Advances    and    bills 

discounted 
Sacurilies   belonging, 

10  the  Bank  ..< 

Notes  In  circulation 
Dapoalts  and  current 

aaoouoi 
Traasiity  aaoouBt    .. 


1 

I4J.S7J.44S 

y,tio,aat 

96.988,58) 

11,636.  tas 
110,732, 191 

9i,e6a.<^ 
40,t4>.M« 


— TT" 

>4*.7»>.«tl 


S*.*8s.s<S 

■  t,<l9.l(S 

49.77l.aa8 
42.IUJIS 


M4Jaojai 

7J<7M> 

iuKms 

>l9k>vM*» 
4i.7t7,ail 


tSMtMs* 


ialk4*>.4% 


700 


Zhc  Jnvestors'  TRevfew. 


May  13,  191 1. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


LONDON  COURSE  OF  EXCHANGE. 


May  6,  191 1. 

April  ig,  1911. 

Apl.  22,  I9II. 

May  7, 1910. 

£ 

£ 

„  £ 

^.0 

Cash  in  hand 

56,965,700 

56,733.950 

58,766,000 

54,348,850 

Treasury  Notes 

3,200,950 

3. '77.650 

3,290,000 

3,342,000 

Bills  discounted 

48,142,700 

50,735.350 

47,002,700 

47.217.400 

Advances  on  stocks. . 

3.334.750 

5,601,950 

2,821,900 

3.872.750 

Note  circulation 

80,662,650 

82,954,600 

77,996.900 

80,398,550 

Public  deposits 

■     27,747,450 

30,139.250 

32,207,800 

27.332.750 

Note  circulation  below  legal  maximum,  subject  to  taxation  £8,086,450  against 
:j^4,98i,ooo  below  the  legal  niaxiinum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


May  6,  1911. 


Gold        

16,521,762 

Silver 

30,960,882 

Foreign  Bills 

5.256,758 

Discount  and  Short  Bills     . . 

30,840,056 

Treasury  Account 

24.899,689 

Notes  in  Circulation  .. 

69.213.944 

Current  Account  Deposits  .. 

18,571,010 

Dividends,  Interests  . . 

1,286,729 

Government  Securities 

4,913.364 

April  29,1911 


Apl.  22,1911 


£ 

16,498,026 

31.191.736 

5,286,217 

30,663,595 

25.043.329 

68,419,830 

18,786,363 

1,509,266 

5,158,675 


£ 

16,508,592 

31,103,809 

5.306,775 

30,638,621 

25,050,382 

68,371,608 

18,871,103 

1.433.648 

5. 158.714 


May  7, 1910. 


£ 

•6,215,776 

30,854.448 

5,432,827 

30,120,423 

26,002,959 

68,183,243 

19,303,203 

1,311,702 

4,801,052 


BANK  OF  ITALY  (25  lire  to  the  £). 


Apl.  ro,  1911 


Total  cash 
inland  Bills 
"Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar. 31,  igii 


£ 
43.231. 
16.519, 
2.789, 
3.653, 
6,638, 
56,935 
4.538, 
3.39S, 


£ 

43.274.920 

17,220,720 

2,759.640 

3,945,720 
6,650,760 
57,058,480 
4,689,440 
2,715,000 


Mar.2o,  jgii 


£ 
43,341,400 
16,657.720 
2,768,240 
3,502,040 
6,658,280 
55,401,160 
4,280,720 
3,189,040 


Apr.io.igi*. 


£ 
42,812,480 
14,843,000 
2,665,160 
3.309.40* 
&,54l,68* 
54.594.36i 
5.104.480 
2,941,80* 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Kote  circulation 
Deposits 


May  4,  igii 


Apnl27,  igii 


t 

10,318,040 

25,291,640 

33,826,240 

6,000.880 


£ 

9,868,000 
25.073.720 
33,925.400 

4.780,840 


ApI.2o,  igii 


£ 

9,764,320 
24,697,680 
33,401,000 

5,160,800 


May  5,  19x0. 


£ 

6.463,88a 
25,135.040 
31,826,040 

3,432,320 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  6,  igii 

Apl.  29,  J911 

Apl.22,  igii 

May  7, 1910. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

11.30g.636 
2.141.742 
12,810,569 
25.053.527 
396,667 

£ 
11,191,922 
2,186,375 
12,746,324 
25,020,321 
347.039 

11,056,692 

2,194,858 

11,053,321 

23,408,697 

310,021 

8,605,000 

2,621,000 

13.910,000 

24,348,000 

270,000 

BANK    OF    SWEDEN. 


Gold    .. 

balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


May  6,1911. 


4,617,000 

3,678,000 

1,213,000 
7,118,000 
10,576,000 
2,470,000 


Ap],  29,  191Z    April22t  1911.    May  7,  1910 


£ 
4,6j8,ooo 

3,581,000 

1,213,000 

7.445.000 
10,625,000 
2,706,000 


i 
4,619,000 

3,546,000 

1,313,000 
7,362,000 
10,187,000 
2,777,000 


1,454,000 

801,000 
9,382,000 
10,029,000 
2,387,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  • 
Notes  in  Circulation 
Deposits 


Mays,  191 1 


£ 
2,016,000 

1,329,000 

53 ',000 

3,094,000 

4,703,000 

537,000 


Apl.  29,  1911 


£ 
2,072,000 

1,390,000 

531,000 

3,089,000 

7,783.000 

559.000 


Apl.22, 1911. 


£ 
2,093,000 

1,447,000 

531,000 

2,978,000 

4,702,000 

582,000 


May  7, 1910. 


1,818,000 

1,279,000 
642,000 

2,953,000 

4,361,000 

521,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £)■ 


Gold 

Bills 

Note  circulation 
Short  term  advances 


May7,  1911.   April  30,  igij.  Apr.  23, 191: 


0,120,265 

4,554.236 
10,060,046 

8l6,C02 


,  £ 

6,o86,i6S 

4,652,455 

10,290,366 

669,494 


^  £ 

6,112,742 

3,986,613 

9.445.370 

879,516 


May  7,  1910. 


£ 
5.342.176 
4,611,316 
9,605,840 

779,620 


BANKS'   MONTHLY  STATEMENTS,  APRIL. 


Bank. 


Capital  and  Counties 

Lloyds   

London    &    South  Westerii 

London  City  and  Midland  . . 

London  Countv  &W'stm'st'r 

London  Joint  Stock  . . 

National 

l,Jational  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

~~£ 

37.387.299 
78,869,902 
^6,639,912 
72,840,602 
75.288,266 
32,026,938 
13,630,087 
62,456,863 
37.230,085 
39.330.736 
14.355.917 


Cash  in 
Hand,  &c 

~~£ 

5,948,385 

13,828,818 

2,453,316 

11,780,902 

10,066,248 

4,145.774 

2.130,385 

9.836,037 

6.313.355 

6,251,769 

2,110,634 


Bills 

Advances, 

&c. 

1 

22,016,474 
51,691,631 
11,025,276 

49,"7,655 
53,689,375 
18,410,279 
10,369,940 
35,780,115 
21,939.036 
21,047.347 
9,437,380 


Propor- 
tion of 
Cash  to 
Deposits. 


159 
17-5 
U-7 
16.1 
13-3 
12.9 
15-6 
15-7 
16.9 
15.8 
14.7 


Place. 


Amtterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance. 


May  2. 


f.8 
f4i 


2555 

20-65* 

20-65! 

25-311 

25-48i 

25'50 

25'524 

24-30 

24W 

25-67! 

48J 

43i 

48ft 

48A 

18-44 

18-45 

18-45 


May  4. 


I2-i| 

12-4 

25531 

20-65 

20-65 

25'3li 

2547S 

25-48? 

25-52J 

24'30 

24« 

25-&J 

43A 
48A 
48A 
18-44 
18-45 
18-45 


May  9. 


i2-i| 

12-4 

25-53! 

20-64 

20-64 

25-30 

25-47J 

25-474 

25-5'i 

24-30 

MH 

25-66i 

A«i 

43A 

48fi, 

48A 

18-44 

18-45 

18-45 


May  II 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


chqs. 
chqs. 

sight 


Last 
week's 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin   ;  chqs 

Hamburg    ..  j  chqs.  i 

Vienna 1    sifiht  I 

St.  Petersbuig  3  mths! 


New  York 
Lis'oon  .... 
Madrid.... 


sight 
sight 
sight 


25-30 

25-361 

12-07 

20-45 

20-43} 

24-OOJ 
93-90 
4-86i 
48Jd. 
27-40 


Latest. 


29-30 
25-36 
12-07I 
20-453 

20-44* 
20'0ll 
93-90 
4-86i 
48Jd. 
27-30 


Place, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKbng 

Shaogbai    

Singa^pfe 

Yokohama 


Last 
week's 


short 

sight 
3  mths 
90  dys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
I  mths 


Latest. 


25-37 
25-40! 

110-07 
l6/,d. 

48a. 

1/4  l^d. 

i/4A.d. 

i/Sjd. 

2/5d. 

2/4Ad. 


BANK  AND   DISLODNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,. 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


S 

4 

4 
S 

s 

6 

L^ 

a— at 


Altered. 


January  23,  igoS. 
February  18,  igii. 
February  18,  igii, 
January  10,  igii. 
May  II,  1911. 
February  22,  igil. 
February  13,  igii. 
May,  1909. 
August  21,  igoli 

January  9,  1908. 
anuary  31,  igii. 
March  2,  igii. 
May  11,  1911. 
December  15,  zgio. 


Open  Market. 


Last 
Week. 


3 
3i 

2; 


4i 

4i 


Latest. 


2i 

2J 

3 
3 

2i 

3| 
3: 

3} 

54 
44 
44 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,1 

Six  months  „ 
Three  months  fine  inland  bills 
Four  months 
Six  months 


3^ 


BANK  AND  DEPOSIT   RATES 

Bank  of  England  minimutn  discount  rate      >>        ..  . 

,1  ,,         short  loan  rates . 

Bankers' rate  on  deposits             ..  lA 

Bill  brokers' deposit  rate  (call) ..  i| 

,1           7  and  14  days' notice         ..         ■ i| 

Curreot  rates  for  7  dav  loant        1^ — 1£ 

„            for  cill  loans          12—2 


Last  week.  This  week 
Per  cent.  Per  cent. 
-  2i  — aA--  2^— 2i 

•  ■  2*  — 2A  .  2A— 2i 

..    3t   —2ft..    2A— 24 

•  •  2 A— at  •.  2|  — 2A 
..   22—3     .,   2?  —3 
..  H  —3     ..  2i  —3 

3.-3 


li 

li 
li-.J 
14-2J 


The  Stock  Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  MontJay,  June  12. 


Continuation  Days. 
Men.,  May  29. 
Tues.,  June  13. 


Ticket  Days. 
Tues.,  May  30. 
Wed.,  June  14. 


Pay  Days. 

Wed.,  May  31. 
Thurs.,  June  15. 


There  is  still  an  air  of  depression  about  the  stock 
markets,  and  business  shows  no  signs  of  improving, 
except  in  isolated  cases  which  have  little  influence  on 
the  general  position.  Liquidation  has  been  proceeding 
quietly,  and  at  the  same  time  the  troubles  in  Morocco 
and  Mexico  have  given  rise  to  a  good  deal  of  anxiety. 
With  regard  to  Morocco  there  is  no  substantial  reason 
for  fearing  international  complications,  but  the  situation 
is  certainly  delicate,  and  it  might  easily  become  critical 
at  any  moment.  As  to  Mexico  the  news  is  so  hopelessly 
contradictory  that  nothing  can  be  made  of  it,  but  the 
insurrectors  would  appear  to  have  caprtured  Juarez, 
and  this  seems  to  indicate  a  more  serious  state  of  affairs 


May  13,   igir. 


Xtbe  Jnveators'  TRevfew. 


7CI 


than  was  generally  believed.  Fortunately  President 
Taft  is  extremely  unwilling,  so  far  as  can  be  judged,  to 
allow  the  United  States  to  be  dragged  into  the  mess, 
and  if  he  is  able  to  maintain  that  attitude  throughout 
the  disorders  will  be  of  only  kx-al  importance.  Hut  tht; 
longer  they  last  the  greater  is  the  risk  of  some  trifling 
accident  which  might  force  intervention,  and  everyone 
will  be  glad  to  see  the  end  of  them. 

The  Account. 
Brokers  were  able  to  obtain  all  the  accommodation 
they  required  at  3  per  cent,  or  J  per  cent,  less  than 
last  time,  while  the  account  was  much  smaller  than  on 
the  previous  occasion,  and  no  difficulty  was  experi- 
enced in  arranging  the  carry-over.  Rates  generally 
were  light,  and  the  Home  Railway  market  found 
itself  more  comfortably  off  than  for  some  months  past, 
the  general  rate  being  4J  to  5J  per  cent,  against  5  to 
7  per  cent,  at  the  end  of  April.  Americans  were  done 
at  3  to  4  per  cent,  or  ^  per  cent,  less  than  last  time, 
and  on  Foreign  stocks  the  usual  charge  was  2^  to  3^ 
per  cent,  against  3  to  4  per  cent.  On  Trunks,  Mexican 
Rails  and  Hudson  Bays,  however,  the  bulls  had  to  pay 
a  little  more,  and  facilities  were  none  too  liberal  in 
the  Rubber  and  Oil  sections.  On  pay-day  there  was 
evidently  a  good  deal  of  difficulty  in  meeting  engage- 
ments in  some  quarters,  but  no  disasters  were  reported, 
and  markets  cheered  up  a  bit  when  it  was  found  that 
no  failures  had  to  be  announced. 

Consols,  Trustee  Securities,  &c. 

Perhaps  the  best  market  in  the  House  has  been  the 
Consol  section,  where  cheap  money  and  buying  by  the 
Government  broker  have  sent  up  the  price  of  the 
premier  security  a  good  fraction.  A  large  business  has 
been  done  in  Consols  for  cash,  but  there  is  little 
evidence  of  any  speculative  interest,  judging  from  the 
small  amount  of  dealings  for  the  account.  India  3J 
per  cents,  have  been  active,  and  are  up  J,  while  nearly 
all  the  other  leading  issues  in  this  department  are  up 
a  fraction,  but  Bank  of  England  stock  has  fallen  3. 
Very  little  business  has  occurred  in  Corporation  issues, 
but  the  tone  has  been  go(5d,  and  several  advances  are 
recorded.  Colonials  also  have  improved  in  many  cases,' 
but  dealings  have  been  on  a  small  scale  as  a  rule. 
Foreign  Government  Securities. 

The  Foreign  market  has  been  almost  dead,  except 
for  a  trifling  amount  of  business  in  Japanese  securi- 
ties, which  have  risen  J  to  i  all  round.  Russians,  Por- 
tuguese, Spanish,  Turkish,  and  Greek  issues  also  are 
higher,  so  that  the  tone  on  the  whole  has  been  remark- 
ably firm  considering  the  total  absence  of  business. 
South  American  bonds  have  also  shown  a  considerable 
amount  of  strength,  but  dealings  have  been  on  a  very 
small  scale,  and  there  has  scarcely  been  enough  domg 
to  test  quotations. 

Home  Railway  Stocks. 

Liquidation  has  continued  in  the  Home  Railway 
market  until  the  bull  account  is  now  reduced  to  quite 
moderate  dimensions,  so  far  as  the  Stock  Exchange 
itself  is  concerned,  but  it  is  impossible  to  ascertain  even 
approximatclv  how  much  stock  is  carried  on  money 
borrowed  from  the  banks.  Anyhow,  the  buying  impulse 
.seems  to  be  nearly  exhausted  for  the  time  being,  but 
dealers  pick  up  gladly  enough  all  the  stock  that  is 
offered,  and  no  doubt  the  public  will  come  back  pre- 
sently when  prices  are  higher.  The  agitation  for  the 
issue  of  bearer  certificates  may  yield  fruit  .sooner  than  is 
expected,  and  this  would  uiuloubtedly  encourage  more 
active  dealings,  but  the  market  must  depend  mainly  on 
the  investment  demand,  whi<h  is  not  much  influenced 
by  the  ad  valorem  duty  on  transfers.  Traffics  continue 
good,  but  the  labour  troubles  on  the  North-Eastern 
have  been  a  re.straining  influence,  the  result  being  that 
the  ordinarv  stock  has  fallen  i\.  On  the  other  hand,  a 
considerable  number  of  advances  are  recorded,  the 
Underground  sto<-ks  especially  being  strong  on  the 
arrangement  entered  into  with  the  London  General 
Omnibus  Companv.  Dealings  at  times  have  been  fairly 
bri.sk,  although  not  nearly  up  to  the  level  that  the  market 
became  accustomed  to  before  Easter. 


Indian  and  Cou>nial  Railways. 
A  few  fractional  gains  are  marked  in  the  Indian 
Railway  section,  but  interest  has  mainly  centred  on 
Canadian  Pacifies  and  Grand  Trunks.  The  former  has 
fallen  ij  in  spite  of  the  renewed  talk  about  securing 
control  of  the  Eric  in  order  to  gain  access  to  New 
York,  the  fact  being  that  an  over-extended  bull  posi- 
tion had  been  established,  and  the  New  V'ork  pool, 
which  was  mainly  responsible  for  the  recent  advance, 
is  anxious  to  realise.  The  traffic  return  for  the  first 
week  in  May,  .showing  an  increase  of  $103,000,  was 
regarded  as  very  satisfactory.  Grand  Trunk  ordinary 
advanced  a  point,  and  the  thirds  ij  on  good  support, 
which  was  not  much  affected  by  the  traffic 
not  coming  up  to  sanguine  expectations.  The 
increase  of  jC-St^70  was  only  half  what  the 
market  was  going  for,  but  as  it  compares  with  an  in- 
crease of  over  ;£,22,ooo  last  year  there  is  not  much 
room  for  complaint.  Nothing  else  of  any  importance 
occurred  in  this  section,  but  .Mashonaland  Railway 
bonds  have  improved,  while  Beira  and  Rhodesia  de- 
bentures are  rather  lower. 

American  and  Forekin  Railways. 

Business  in  the  .\merican  market  has  shown  no  signs 
of  improving,  and  Wall  Street  must  be  getting  into  a. 
sonwrwhat  desperate  state  from  sheer  inanition.  Dealers 
are  still  anxiously  awaiting  the  Supreme  Court's  de- 
cisions in  the  Trust  cases,  which  may  possibly  be  handed 
down  on  Monday,  but  some  well-informed  authorities 
do  not  expect  them  till  a  fortnight  later,  Vi'hile  others 
think  it  quite  probable  that  they  will  be  put  off  till  the 
autumn.  The  suspense  is  certainly  very  trying  to  the 
market's  nerves,  and  the  public  also  maintain  an  atti- 
tude of  complete  aloofness,  so  it  is  not  very  surprising 
that  prices  are  lower  nearly  all  round.  The  Steel  Trust 
and  Copper  Producers'  figures  were  both  disappointing 
and  did  not  help  to  improve  matters,  but  the  market 
here  is  almost  dead,  and  no  interest  can  be  worked  up 
in  it  on  any  pretext  whatever. 

A  fair  amount  of  business  has  been  done  in  Argen- 
tine Railways,  Buenos  Ayres  Great  Southerns  and 
Central  Argentines  being  most  prominent,  while 
Buenos  Ayres  and  Pacific  stock  has  given  way  on  the 
announcement  of  a  further  issue  of  a  million  new 
capital.  The  company  is  getting  the  reputation  of 
being  positively  voracious  in  its  capital  requirements. 
Mexican  Rails  have  given  way  rather  sharply  on  the 
less  reassuring  news  about  the  situation  in  the  countni-, 
and  the  ordinary  stock  has  fallen  ij,  while  the  first  and 
second  preference  have  lost  ij.  Central  Uruguay 
stocks  have  gained  ^  to  i,  but  Guayaquil  and  Quito 
bonds  are  J  lower. 

Banks  and  Breweries. 

Dealings  in  Bank  shares  ha\e  been  fairly  active, 
London  City  and  Midland,  Parrs,  and  London  County 
and  Westminster  being  most  in  evidence.  The  tone, 
on  the  whole,  has  been  very  firm,  and  most  of  the 
changes  are  favourable. 

Breweries  have  been  almost  entirely  neglected,  and 
except  for  an  advance  of  1 5  in  Guinness  stoi-k  the  move- 
ments have  been  mostly  in  a  downward  direction. 
Royal  Brewery,  Brentford,  shares,  however.  hax'C 
gained  as  much  as  aj,  and  a  few  debenture  issues 
show  some  improvement. 
Co.mmercial,  Industrial,  and  Elbct«ic  SEciRmis. 

Associated  Portland  Cement  shares  have  again  fallen 
rather  heavily,  and  it  is  evident  that  the  bulls  have 
taken  over  more  than  they  could  comfortably  manage. 
.Vnyhow,  the  reports  of  starting  new  works  abroad 
have  not  helped  the  market,  but  quite  the  reverse.  ArtJ- 
zans'  Labourers'  and  General  Dwellings  ordinary-  stork 
has  risen  5,  .Xssam  Railways  .\  stock  a,  and  Charles 
Baker  debenture  stock  5,  but  on  the  whole  the  ten- 
dency has  been  rather  dull,  except  for  hotels,  stores, 
and  caterers,  wfik'h  expect  to  benefit  from  the  influx 
of  visitors  to  London  in  connection  with  the  Corona- 
tion.   Business  generally  has  been  very  poor. 

In  the  Electric  Lighting  and  Power  group  the  prin- 
cipal movement  h.ns  been  n  fall  of  4}  in  Mexican  Light 
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common  stock,  while  the  7  per  cent,  preference  stock 
is  down  ij.  On  the  other  hand,  Canadian  General 
Electric  common  has  risen  3,  but  the  movements  other- 
wise have  been  trifling  and  quite  devoid  of  significance. 
Financial  Land,  Financial  Trusts,  &c. 

In  spite  of  all  the  glorious  news  about  the  rapid  pro- 
gress of  Canada  and  the  insatiable  demand  for  good 
land,  Hudson's  Bay  shares  are  down  a  point,  but  there 
has  been  an  active  business  in  Southern  Alberta 
Lands  and  options,  the  latter  advancing  to  25s.  6d., 
while  the  shares  are  up  ^  at  2^  xd.  Forestal 
Lands  have  also  received  a  good  deal  of  attention, 
but  Peruvian  Corporation  issues  have  been  dull,  and 
rather  neglected.  Pekin  and  Shansi  shares  are  a  frac- 
tion lower. 

Among  Financial  Trusts,  Consolidated  deferred 
stock  is  up  II,  Metropolitan  ordinary  5 J,  and  Anglo- 
American  Debenture  Corporation  ordinary  5.  Many 
other  changes  are  recorded,  but  there  is  very  little  busi- 
ness to  report,  and  unless  the  demand  improves  the  de- 
cline may  be  as  rapid  as  the  recent  advance. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

An  advance  of  6J  in  Tottenham  and  Edmonton  "  A  " 
stock  is  the  only  point  to  mention  in  the  Gas  section, 
and  dealings  are  on  as  small  a  scale  as  ever. 

Insurance  shares  have  been  in  better  demand,  and  a 
considerable  number  of  advances  are  recorded.  Royal 
Exchange  being  up  3.  London  Assurance  shares,  on 
the  other  hand,  have  lost  2,  and  there  are  also  several 
fractional  losses. 

Iron,  Coal  and  Steel  issues  have  been  rather  weak 
taken  as  a  whole,  and  there  is  no  improvement  in  the 
amount  of  business.  Even  the  United  States  Steel 
Trust  can  only  reach  half-a-dozen  markings 
or  so  per  day,  and  although  that  does  not  by  any  means 
represent  the  total  transactions,  it  is  an  indication  of 
the  apathy  of  the  market.  The  statement  of  business 
in  hand  at  the  end  of  April  showing  a  reduction  of 
about  230,000  tons  was  naturally  regarded  as  disap- 
pointing, and  in  the  circumstances  the  loss  of  a  point 
may  be  regarded  as  moderate. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Nitrate  shares  are  mostly  lower,  but  the  only  fall  of 
any  consequence  is  f  in  Colorados. 

Oils  have  moved  very  irregularly,  but  on  the  whole 
the  tendency  has  been  dull,  and  the  leading  shares  are 
mostly  lower.  The  Maikop  division  has  been  most  pro- 
minent, but  the  tone  has  not  been  particularly  good, 
and    all  the  new  finance  schemes  are  not  much  liked. 

Rubber  shares  have  been  very  flat,  owing  to  the  fur- 
ther fall  in  the  price  of  the  raw  material.  The  demand 
seemed  to  improve  at  one  time,  but  at  the  end  of  the 
sales  the  tone  became  very  weak,  mainly  owing  to  un- 
certainty about  the  position  of  the  Brazilian  Syndicate 
and  reports  that  a  large  operator  is  in  difficulties. 

Telegraphs,  Trams,  Sic. 

Anglo-American  stocks  have  again  given  way, 
although  it  is  now  stated  that  the  arrangement  with 
the  Western  Union  Company  may  not  be  carried  out. 
National  Telephone  deferred  has  fallen  three  points. 

Loridon  General  stock  has  again  made  all  the  run- 
ning in  the  Tramway  and  Omnibus  section,  and  after 
various  violent  fluctuations  it  leaves  off  19  to  the  good. 
Nothing  else  of  interest  has  transpired,  and  dealings 
elsewhere  have  been  almost  at  a  standstill. 

Friday  Evening. 
Markets  were  in  an  uneasy  frame  of  mind,  owing  to 
f^ars  that  pay-day  would  not  pass  off  without  some 
troubles  coming  to  the  surface.  A  few  "  lame  ducks  " 
were  certainly  helped  over,  but  no  actual  difficulties 
were  disclosed,  and  the  tone  became  more  cheerful  at 
the  finish  under  the  lead  of  Consols,  which  again  ad- 
vanced a  good  fraction.  Home  Rails  suffered  from 
forced  liquidation,  and  the  Kaffir  market  was  also  de- 
pressed, but  Americans  were  good,  and  Mexicans  im- 
proved. 'Bus  stock  fluctuated  in  lively  fashion,  and 
Rubbers,  after  showing  some  weakness,  recovered  well 
before  the  close. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2J  p.c.  Ann.  and  Acct.  J,  to 
79i-i>  Irish  Ld.  Stk.  2|  p.c.  J,  to  83I-J,  do.  Acct.  J.  to  83^-3, 
Exchequer  3  p.c.'s  1915  J,  to  ioog-|,  India  3J  p.c.  Scrip  j,  to 
56-J,  do.  3j  p.c.  Bds.  Scrip  ^,  to  looj-f.  Fall :  2}  p.c.  Ann.  |,  to 
87J-84,  Irish  Ld.  Stk.  3  p.c.  Acct.  |,  to  gi-J,  Transvaal  3  p  c. 
Acct.  J,  to  95-J,  do.  1958  Acct.  J,  to  95-J,  Bank  of  England  3,  to 
252-6. 

CORPORATION  AND  COUNTY  STOCKS.-Rise  :  Dorset  i.  to 
85-7,  Leeds  3J  p.c.  i,  to  97-9.     Fall :  Newport  34  p.c.  i,  to  95-7. 

PUBLIC  BOARDS.  &c.— Rise:  Metro.  Water  •■  B  "  Acct.  i,  to 
85j-6i,  Ft.  of  London  "B  "  J,  to  102-3.  Fall:  Metro.  Water 
(Lambeth  3  p.c.)  i,  tc  80-2,  Pt.  of  Lon.  "  A  "  i,  to  79-80. • 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Canada  3J  p.c.  1919  j,  to  102-3,  Canada  3  p.c.  1938  J,  to  92^-3^, 
do.  2j  p.c.  Ins.  J,  to  77-8,  do.  3J  p.c.  1930-50  J,  to  Jor-2,  Ceylon 
3j  p.c.  J,  to  99-100,  N.S.W.  1924  ^,  to  97J-8J,  Tasmania  4  p.c.  i, 
to  103-5,  W.  Australia  1915-35  and  1920-35  3i  p.c.  J,  to  964-7*. 

INDIAN  AND  COLONIAL  CORPJN.  STOCKS.-Rise  :  Bombay 
Improvemt.  1909  J,  to  101-2,  Bombay  (Trustees  of  Port)  J,  to  99- 
100,  Brunswick  2,  to  103-5,  Calcutta  (Commiss.  for  Port  of)  1939  i, 
to  98J-9J,  Cape  T.  1948  i,  to  89-91,  Karachi  4,  to  97-8,  Melbne. 
Trams,  i,  to  102-4,  Oamaru  Harb.  3,  10  90-3,  Quebec  3J  p.c.  Cons. 
I,  to  91-3,  Wellington  6  p.c.  Waterwks.  Dbs.  4,  to  119-21. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Baku  5  p.c.  J,  to 
97f-8J,  Budapest  i,  to  91J-2J,  Constantinople  J,  to  103J-4J 
Copenhagen  1910  fg,  to  98-9,  Helsingfors  1909  ij,  to  g8-gxd 
Montevideo  i,  to  101-3,  Nagoya  J,  to  101-2,  New  York  4J  p.c.  2,  to 
112-5.  Osaka  (C.)  J,  to  looj-ixd,  Osaka  Harb.  i,  to  106-8,  Per- 
nambuco  J,  to  96-7xd,  Porto  Alegre  J,  to  98-9,  Santos  igio  *,  to 
io3-4xd,  Tammerfors  1910  J,  to  96-7,  Pt.  of  Para  i,  to  94-6  Fall : 
Para  (Belem)  i,  to  90-2. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise:  Argent.  B.A.  Water 
J,  to  103J-4J,  Brazil  1910  J,  to  86J-7J,  B  Aires  3's  |,  to  72J-I, 
Chili  1896  5  p.c.'s  J,  to  102J-3J,  do  1910  Scrip  J,  to  103-4,  do.  1911 
Issue  J,  to  63J-4J,  Chinese  1895  Ln.  and  Bds.  both  i,  to  105-6,  do. 
5  p.c.  Imp.  Rly.  i,  to  103-4,  do.  (Ningpo)  J,  to  104-5,  Dutch   1896- 

1905  all  I,  to  85-8,  Greek  1881  and  1884  *,  to  54i-5i,  do.  1887 
i,  to  51J-24,  do  1890  i,  to  54J-5J,  tfo.  1893  i.  to  52.3, 
Italian  1862  i,  to  100-2,  Japan  4  p.c.  Stlg.  J,  to  91J-2J, 
do.  4j  p.c.  Stlg.  J,  to  ogi-i,  do.  5  p.c.  1907  J,  to  104^-^. 
Russian  1889  Ser.  II.  j,  to  94i-i,  do.  Ser.  III.  1891  i^,  to  92-5,  do. 

1906  J,  to  I04j-|xd,  do.  1909  J,  to  ioo|-§,  Siam  4J  p.c.  and  1907 
both  j,  to  101-2,  Turks  1909  i,  to  84J-5I,  Uruguay  3J  p  c.  J,  to 
76J-7xd,  do.  1896  J,  to  99J-100J,  Austrian  1876  Rentes  i,  to  97-9, 
Danish  1894  i,  to  83-7,  Dutch  1814  i,  to  71-4,  do.  3  p.c.  Certs  i, 
to  84-7.  Fall  :  Bulgaria  6  p.c.  i,  to  io;J-4j,  do.  1909  i,  to  92j-3^r, 
Corrientes  J,  to  ggj-ioci,  Costa  Rica  "  A  "  J,  to  50-1,  Honduras 
1867-70  Cts.  of  Dep.  J,  to  12J-3,  Mexican  4  p.c.  i,  to  93-5,  Monte- 
negro 5  p.c.  J,  to  97-8,  Salvador  6  p.c.  j,  to  98-9,  German  Ln. 
(Jan.)  I,  to  82-4,  Hungarian  igo2  1,  to  g2-5,  Virginia  Fund  i,  to  87- 
90. 

HOME  RAILWAYS.— Rise:  Barry  Pfd.  2.  to  87-g,  Gt.  N.  "A  " 
|,  to  52^-3,  I.  of  Wight  Dfd.  I,  to  48-51,  N.  Lon.  i,  to  io6;8,  Ply- 
mouth Devonpt.  i,  to  50-3,  Sheffield  Dist.  J,  to  4J-5.  Fall :  E.  Lon. 
J,  to  6|-J,  Gt.  N.  of  Scot  r.fd.  I,  to  ig-21,  3t.  N.  and  City  i,  to 
i-J,  Highland  i,  to  39-42,  Tilbury  i,  to  148-50,  N.  Staffs,  i,  to  96- 
8,  TaffValei,  to  764-7 J. 

Debenture —Rise:  Cambrian  "C"  i,  to  81-3,  Gt.  W.  Scrip 
J,  to  8oJ-i{,  I-.ancs.  and  Yks.  Jt,  to  82J-3J,  S.-Wstm.  "A"  and 
Cons.  J,  to  82J-3J,  Chatham  "  B"  i,  to  113-5,  do.  1890  and  1899 
I.  to  75-7,  Lon.  Electric  i,  to  98-100,  District  4p.c.  and  igo3-5  i, 
to  g8-ioo.  Midland  J,  to  69I-70J,  N.  Brit.  J,  to  82-3.  Fall:  E. 
Lon.  2nd  Chge.  "  B  "  3J,  to  40-3,  do.  3rd  Chge.  2,  to  15-17,  do. 
4th  Chge.  2,  to  8-10. 

Guaranteed. — Rise :  Furness  i,  to  102-4,  *^'-  N.  (Leeds,  Brad- 
ford, &c  )  I,  to  153-6,  S.-Estrn.  Cons.  44  p.c.  i,  to  117-g. 

Preference. — Rise:  Gt.  C.  1872  i,  to  118-20,  do.  1874  i,  to 
117-g,  do.  1876  I,  to  1 16-8,  do.  i87g  i,  to  113-5,  Chatham  Arbtn. 
J,  to  90J-14,  District  ist  i,  to  89-90,  N.  Brit.  Conv.  1874  and  1879 
5  p.c.  boih  I,  to  126-8. 

INDIAN  RAILWAYS.- Rise:  Bengal  and  N.W.  Ord.  J,  to 
I53J-4J,  Bengal  NagpurJ.  to  io8J-gJ,  Bombay  Baroda  Stk.  J,  10 
93-4.  Delhi  Umballa  Guar,  i.to  i57i-8J,  G.I. P.  34  p.c.  Deb.  J,  to 
95S-6J. 

COLONIAL  RAILWAYS.— Rise:  Emu  Bay  and  Mt.  Bischoff  ij, 
to  5J-6,  Mashonaland  5  p.c.  J,  to  100-2,  do.  Guar,  i,  to  105J-7I, 
Quebec  Central  Inc.  Bds.  i,  to  117-20.  Fall:  Beira  6  p.c.  4,  to 
93-5,  Can.  Pac.  Pt.  i,  to  102-3,  Rhodesia  5  p.c.  5,  to  ioo-2xd. 

AMERICAN  RAILROADS. -Rise :  Erie  2na  Pfd.  4,  to  40-1, 
Missouri  Pfd.  J,  to  68-70  xd,  Nat.  of  Mex.  ist  Pf.  ^,  to  69-70, 
Southern  Pfd."!,  to  67-80.  Fall:  Alabama  N.O.  "B"  -fs,  to 
i-^j,  Chicago  G.W.  Com,  i,  to  20-2,  do.  Pfd.  i,  to  42-5,  Erie  ist 
Pfd.  I,  to  51-2,  G.N. R.  I,  to  129-31,  Kansas  City  i,  to  34-6, 
Minneapolis  Com.  3,  to  140-2,  do.  Pfd.  i,  to  153-6,  Rock  Island 
Com.    5,   to  30-4,    Union  Pac.  Pfd.  J,  to  96-7,  Wabash  Pfd.  1,  to 

364-7i- 

Bonds   (Currency). — Rise:  West  Shore  i,  to  102-5. 

Bonds  (Gold).— Rise  :  Chicago  Rock  I.  and  Pac.  1934  i,  to  91-3, 
Denver  1928  i,  to  105-7,  Erie  (N.Y.L.E.  and  W.  Bds.)  i,  to  120-3, 
Lake  Shore  1931  i,  to  95-8,  Norfolk  and  Westn.  1931  i,  to  127-9, 
Oregon  and  Cal.  i,  to  107-9,  Reading  i,  to  101-3,  Southern  1956  i, 
to  81-3,  Wisconsin  Cent,  i,  to  93-5.  Fall  :  Kansas  City  Term.  J, 
to  103-4,  Nat.  of  Mex.  ig5i  i,  to  84-6. 

Bonds  (Sterling). — Rise:  Kentucky  and  Indiana  4,  to  102-3, 
Pennsylvania  1954  i,  to  94-6,  do.  1948  i,  to  101-3  xd,  Phil,  and 
Reading  i,  to  105-6. 

FOREIGN  RAILWAYS— Rise:  Arauco  ist  Mt.  i,  to  101-3,  do. 
2nd  I,  to  101-3,  Argentine  and  G.W.  ist  Deb.  i,  to  101-3,  do.  2nd 
Deb.  I,  to  99-101,  Brazil  N.-E.  ist  Deb.  i,  to  97-9,  B.A.G.S.  Ext. 
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Sbs.  i,  to  Iij-S.  do.  Pf.  Stk.  I,  to  1J8J-9J,  H.A.  Midland  Deb. 
I,  to  103-5,  B.A.  Westn.  1913  Shs.  ■^,  to  8J-J,  do.  Deb.  i,  to 
103-5,  Central  Argent.  Pf.  Stk,  2,  to  160-2,  Cent.  Uruguay  Northn. 
Deb.  I,  to  104-6,  Cent.  Uruguay  6  pc.  Deb.  i,  to  128-9,  Chilian 
Trans.  "C"  i,  to  97-8,  Colombian  (Nat.)  ist  Mt.  i.  to  88-90, 
Cordoba  and  Ros.  2nd  Pf.  J,  to  654-CJ,  do.  ist  Deb,  i,  to  94-6,  do. 
-2nd  Deb.  i,  to  84-5,  Cordoba  Cent.  2nd  Deb.  (Cent.  N.  Sec.)  i,  to 
100-2,  Dorada  Extension  Deb.  i,  to  90-1,  G.W.  of  Brazil  6  p. c. 
Deb.  I,  t9  136-8,  Guayaquil  6  p.c.  i,  to  87-9,  Havana  Term.  20  p. c. 
pd.  I,  to  26-7,  Italian  3  p.c.  i,  to  70-3,  Mexican  6  p.c.  Deb.  i, 
to  141-3,  do.  2nd  J,  to  loo^-i}.  Mid.  Uruguay  5  p.c.  Deb.  i,  to 
83-5xd,  do  I,  to  100-2,  Rio  Claro  Sao  Paulo  Shs.  J,  to  26J-7Axd, 
do.  Deb.  I,  to  116-8,  San  Paulo  4  p.c.  Deb.  i,  to  101-3,  S.  Italian 
3  p.c.  J,  to  i3J-4i,  S.  Manchurian  5  p  c.  ij,  to  104^-5,  do.  4}  p.c. 
},  to  gg-i  Villa  Maria  Guar,  i,  to  87-g,  do.  Deb.  i,  to  91-3,  W.  of 
B.A.  I,  to  108-10,  Wolmar  j,  to  g4-5.  Fall:  Bahia  Blanca  and 
Mid.  Guar,  i,  to  98-100,  do.  ist  Deb.  i,  to  97-9,  Bolivar  Ord.  j|,  to 
■96-ioi,  Cartagena  (Col.)  Deb.  J,  to  72-3,  Egypt.  Delta  (Warrants) 
4,  to  8|-4,  Entre  Rios  Ord.  J,  to  47-8,  Gt.  N.  Cent,  of  Colombia  i, 
to  64-6,  Guayaquil  5  p.c.  J,  to  58-9,  Inter,  of  Mex.  4  p.c.  Deb.  i,  to 
92-4,  do.  7  p.c.  Deb.  i,  to  120-2,  Mexico  N.-W.  J,  to  83-4,  Nitrate 
Dfd.  J,  to  3J-J,  Paraguay  5  pc.  Deb.  J,  to  5oJ-ii,  Paris  Lyons  J, 
to  16-7,  Southn.  San  Paulo  j,  to  88-go,  Taltal  Ord.  J,  to  6-J,  Vera 
Cruz  Term.  A,  lo  101-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  Bk.  of  Aus.  i, 
to  1184-94,  Bk.  of  Brit.  W.A.  J,  to6J-7j,  Canada  of  Commerce  i, 
to  24-5,  Imp.  of  Persia  J,  to  S-J,  Imp.  Ottoman  J,  to  i8J-i,  Indus, 
of  Japan  Bds.  J,  to  104J-54,  Lloyds  J,    to  29g'3oJ|,  Metrop.  of  Eng. 


J,  10  14-4,  Pans  J,  to   41J-I,  Union  of  Smiths  i,   to   33i-i.     Fall: 

264-74,  Indus,  of 
Japan  J,  to  8j!|-g,'Lon.  City  and  Mid.  J, '{0474-8,  Nat.  of  Egypt  J, 


Anglo-S.  Amer.  |,  to  Si-ixd,  Bk.  of  Egypt  J.  to  26 


to  i9}-20,4,  Nat.  Dis.  J,  to  8J-|,  Stand,  of  S.A.  4,  to  62-3. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bass  Pf.  i,  to 
92-C,  Brampton  J,  to  8|-9j,  Dortmund  Pf.  J,  to  3J-4J,  do.  Bds.  2, 
to  64-9,  Guinness  Ord.  15,  to  430-50,  Huggins  Pf.  J,  to  ii-8.  Lion 
New  Ord.  i,  to  ij-2jxd,  Nottingham  ••  B  "  Deb.  i,  to  66-9, 
Robinson  Deb.  i,  to  64-8,  Royal  (Brentfd.)  Ord.  24.  to  18-20,  do. 
Pf.  4.  to  94-104,  S.  African  Ord.  3-32,  to  iH-2Vj,  Wilson's  i,  to 
58-61,  Worthington  "  B  ■'  Pf.  §,  t07i-8J.  Fall:  Alhopp  Inc. 
Deb  I,  to  8-11,  IJarthoIomay  Pf.  j,  to  4j-5i,  Cameron  istMt.  i,  to 
85-9,  Charrington  1,  to  70-3,  City  of  Lon.  Ord.  i,  to  8-1 1,  Denver 
Pi.  J,  to  2j-3g,  Eadie  Pf.  4,  to  6-4,  do.  Deb.  2,  to  70-3,  Hoare  Ord. 
J,  to  2i-g,  do.  34  p.c.  Mt.  3,  to  57-62,  Hodgson's  Kngstn.  i,  to  5J-I, 
Mann,  Crossmann  Pf.  i,  to  7-4,  Plymouth  i,  to  61-5,  Showell's 
Pf.  J,  to  1-4,  Truman  Pf.  J,  to  sg-J,  Wenlock  ist  Mt.  i,  to 
72-5xd,  Worthington  Pf.  J,  t0  9-4xd. 

CANALS  AND  DOCKS.— Rise:  Grand  June.  Orig.  i,t0  99-iot, 
Suez  1,  to  214-9. 

OOMHERCIAL,  INDUSTRIAL,  Ac— Rise:  Anglo-Continental 
Supply  Pref.  ^'J,  to  4l?-5i^,  Apoll.  and  Joban.  Ord.  J,  to  5|-6i, 
Aron  Elect.  Meter  Ord.  1-32.  to  -^-1^,  Artizans'  Lab.  and  Gen. 
Dwfgs.  Ord.  5,  to  65-70,  Assam  Rys.  and  Trading  "A  "  Stk.  2,  to 
133-5,  Baker  (Chas )  Deb.  5,  to  85-8xd,  Barker  (John)  Pref.  1,  to 
54-6,  Beckett  (T.  W.),  Debs,  i,  to  75-80,  Brit.  Ins.  and  Helsby 
Cables  Pref.  i,  to  6-4,  Brit.  Oil  and  Cake  Mills  Pref.  1-32,  to 
I  1-32—3-32,  Bush  (W.  J.)  Pref.  g,  to  3|-4i.  do.  Deb.  1,  to  73-6, 
Calico  Printers'  Ord.  132,  to  23-32—25-32.  Canada  Cement  Pfce. 
I,  to  89-91,  do.  Bds.  4,  to  102-4,  Castner-Kellner  Alkali  -fg,  to  34-j, 
Chinese  Engineering  ^,  to  i-fe-y^,  City  of  Santos  Impvts.  Ord.  j, 
to  loj-iixd,  Coburg  Hotel  -^g,  to  ^-i-fe,  Consol.  Signal  3-32,  to 
2-ixd,  Curtis's  and  Harvey  Deb.  i,  to  78-80,  Dalgety  Ord.  J,  to 
6J-J,  Darracq  Debs,  i,  to  100-3,  ^^  Keyser's  Royal  Hotel 
Ord.  1-32,  to  -fe-ft,  "E.G."  Powder  -fg,  to  2g-8,  Egyptian 
Mkts.  Debs.  1,  to  100-12,  Elect.  Construct.  Deb.  r,  to 
70-3,  Fine  Cotton  Spinners  Ord.  -jft,  to  1  21-32—23-32, 
do.  Extens  Deb.  24,  to  99-101,  Fordbaro  and  Sons  -fg, 
to  -ig-^,  Frederick  Hotels  Deb.  1,  to  70-3,  Gramophone 
Ord.  1-32,  to  I  27-32 — 31-32,  Greenwich  Inlaid  Linoleum  Ord. 
1.32,  to  31-32 — 1  3-32,  Harrod's  Stores  Pounders'  Shares  ,^, 
to  lo^-ii^gf,  Havana  Cig.  and  Tobacco  Debs.  2,  to  72-82xd, 
Holborn  and  Frascati  Pret.  J,  to  gj-f.  Hotel  Cecil  Pref.  J,  to  3-}, 
do.  Deb.  2,  to  82-5,  Internal.  Harvester  Com.  5,  to  131-4,  Kynoch 
4,  to  6-4,  do.  Pre!  J,  (07-4,  Kyshtim  Corp.  Debs.  13,  to  ii6-8xd, 
Leyland  and  Birm.  Rub.  -fg,  to  .J^-It^,  Lipton  Deb.  1,  to  92-5, 
Lon.  Prod.  Clearing  jt,  to  3S-4J,  New  Darvel  Bay  Tobacco  -fs-  'o 
^-i-is'  New  Lon.  Borneo  Tobacco  ^,  to  lA-'flr.  Owen  (Wm.) 
Pref.  jg,  to  g-f,  Palace  Theatre  1-32,  to  iJ-tr^,  Power  Gas  Corp. 
■h-  '°  &-ii.  I'"v.  Co.  to  Protect  Currants  Bds.  i,  to  92-3,  Quaker 
Oats  4,  to  172-7,  do.  Pfd.  2.  to  105-ioxd,  Rio  de  Janeiro  Impvts. 
Debs.  1,  to  101-3,  Savoy  Hotel  and  Lon.  and  For.  Hotel  Synd. 
Debs.  5,  to  75-80,  Short's  Pfd.  J.  to  7S-8i,  Spratts  Patent  Ord.  g, 
toy4-io,  Spratt's  Patent  (America)  -^i  to  iJ-J,  Tierra  del  Kuego 
Devel.  Debs  i,  to  103-5,  Underground  Elect.  Rys.  44  p-c.  Bds.  2, 
to  99-101,  do.  Inc.  Bds.  3,  to  60-2,  Wharnchffe  Dwgs.  Pfd.  4.  to 
7-j.  Fall  I  Assoc.  Portland  Cement  jf,  to  6S-7,  do.  Pfd.  },  to 
Sg-i,  Birm.  Small  Arms  Ord.  i,  to  2^-.J^,  Borax  Consol.  4i  P-c. 
Deb.  4,  to  1074-94,  IWt.  and  Benington's  Tea  Trading  Ord.  i^,  to 
J-i,  Brit.  Aluminium  Deb.  4.  to  S4-7,  Brit.  Westinghouse  Pfce.  ,^. 
to  1-4,  Can.  Car  and  Foundry  Com.  4,  to  704- 1),  Can.  Mineral  Rub. 
Deb.  4,  to  954-74,  Carlton  Hotel  Ord.  1-32,  to  ^-^xd,  Calalinas 
Warehouse  Pref.  |,  10  4S-Sxd,  Consol.  Signal  Pfce.  1-32,  lo^-^xd. 
Doulton  Pref.  A,  to  |-4.  Eastman  Kodak  Com.  7.  to  518-28. 
Egyptian  Salt  and  Soda  Ord.  1-3=.  to  ^h  Evans  (D.  H.)  Ord.  ^, 
to  2^-^,  Fine  Cotton  Spinners'  I'ref.  V,t.  to  t-ffk.  Foster  Porter 
i.  to  78-SJ,  Humber  Pfce.  V,,  to  -fo-ft.  Internal.  Tea  Stores  Pref. 
J.  to  5I-J,  La  Guaira  Harb.  2nd  Deb.  i,  to  25-7,  Lady's  Pictorial 
Pref.  J,  to  24-3xd,  Lipton  Ord.  J,  to  i^-J.  Lyons  (J.)  Ord.  ^,  to 
6i-4,  Manaos  Impvts.  I^ef.  J,  to  8I-9J,  Martin.  Earia  Prel.  4,  to 
i4,  Municip.  of  Para  Debs,  i,  to  94-6.  Nelson  (Jas.)  Ord.  1-32,  to 
I  3-32—5-32,  New  Transvaal  Chemical  J,  to  2^-fli.  N.  Borneo 
Trading  -,^,  to  ^■^,  Ogilvie  Flour  Mills  1,   to  124-8.  Pacific 


Phosphate  Ord.  },  to  74,  do.  part  pd.  4,  to  3-4.  Randall  (H.  B.) 
Pref.  A,,  to  i|-i  A,  Salt  Union  Deb.  3,  to  88-92,  Savoy  Howl  Ord. 
i,  to  5J-6J,  Srhwepp««  Ord.  1-32,  to  i-  ft.  Spiers  and  Pood  "  A  " 
Deb.  2,  to  S7-6i,  Tower  Tea  Pr»f.  J.  10  ti-f.  Van  dea  Berfb 
(Arnold  ].)  Ord.  4,  to  iH>  Waring  and  Gillow  Deb.  2,  to  4S>9t. 
Wyman  Pref.  jg,  to  Vi-». 

BLECTRIC   LIOHTIIIO  AWD  POWEK^Mmi    Doomemoaih 
and  Poole  2nd  Pref.  i,  to  104-t,  Dromptoo  and  Kensiilgtoa  Otd.  |. 
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Cofnot*  (if  p.e.1  Mooay 

Do.    AmoitoI  (Joim  I) 

I.OC*)  Loan*  I)  px.) 

t-ondon  Coantv  t\  p.c). 

MciropolHan  Water  Boa(d(j)., 

Transvaal  I-oaii  (3  p.c.)  .. 

InitU  34  P-B.  Sleli.  red.  1931    .. 

Do.  3   px.  S4ek.  red.  194S    •• 

Do.  il  p.e.  Sick.  reit.  1916   . . 

Do.  31  p.e.  Rapea  Paper      .. 

ArRentina  4  p.c.  Retclnlon    .. 
lfraiil4p.e.RI)r.  Guasanleaa.. 
Chilian  4)  p.e.  18(6 
Chlnoe  s  p.e.  lagC.Cold 

Do.     4I  p.e.  ligS.  Go" 

Cuba  ;  p.e.  1904 

EKypi  t'nIAed  4  px 

HunKiirian4p.o.  tSOl    .,        .. 
Japan  4I  p.e.  (2nd  aeflaa)        ,. 

Do.  4  p.c  190s 

Do.  4  p.c  1919 
MpxicMii  3  p.c  1899 
Fortngue«e  3  px.  New  . .         . . 
Ra«ttan  4  px.  1809        ..        .. 
Spenisb  4  p.c.  (Sealed)  • . 

Turkt  4  p.c  Unified 

Brinblon  Ordr  (t-7|)    ■• 
Do.       Del   (11,1910).. 
Caledonian  Only.  (3  3) 

Do.         Def.  (}-il     .. 
Central  London  (3.;) 

Do.  Def.  (a,  1910)   .. 

Cbatbam  Onlinarjr 
City  and  South  Londoa  (i|-i{) 

Panwaa  (ij-al) 

Great  CeotraTPraf. 

Do.  Uef 

Great  Eastern  (■I-4U     .. 

Gl.  Notthem  Href.  Urd.  (4-4I . . 

l>o.  De(.   Mi,  19101 

Great  WeMetn  >'4  741     .. 
Hull  and  Daniiley  (i-4i) 
lane,  ttiul  Yorks.  (3f-3) 
Mrtro|>olilan(l|-lil 
Meiropoliun  DiMiicI   .. 
Midland  Pref.  (ai-it)    .. 

Do.    Def.  (2t-44i      ..        .. 
N^clb  Ucltisb  Pref.  (3-31 
Do.  Del.  (f  i£) 

Noith-Eaatem  (3-: 
North-Weatem  , 
Souib-Baslam  On 

Do,  Del.    (1. 1910). 

Soulh-Weairm  Ord.  14.9^1      . 

Do.       Dal.  (4,  191a)    . 

Alcbison  Staaraa  Wi 
Balliniore  A  Ohio  (New)  (61   . 
Ctiesapaalia  &  Obio  (3) 
Cbic  Mil.  &  Si.  Paul  (7) 

Denver  Sbarea 

Do.    Preid.  b).. 
Erie  Shares 


Ori.  {t-et 


Illinois  Central  (7) 
Loulsvilla  A  Naakvtll*  (7) 
Missouri  and  Tesaa      ..        . 
New  Voili  Genual  (34).. 
Norfolk  and  Weslam  (4-))      . 
Ontario  Sliares  (1) 
Pennaylvania  (6)  ..        • 

KaadiniC  Sbarea  (3) 
Sontbam  PaeiAe  (6) 

Soutliem 

Union  P«cia«  (to) 

Wabaab 

(Uoadtan  Pacifie  (8-io| . . 
Grand  Trunk  Cant.  Stli. 

Do.        3rd  Pref.  i<Va     ., 

Af(eniine  Gt.  Weal  (3-3) 
B.  Ay.Gl.SoulbetnUrd.  (>-•) 
U.  A.  an>l  Pacitic  Ord.  (3) 
B.  Ay.  Woaiaiu  Urd.  (s4) 
Ceaual  Argwllm  Otd.  (^i)., 

Do.  do.         Ott.it)    .. 

Central  UrafuBT  (3-4)   .. 
Cordoba  Caaml  l>ab.  (4)  (Can. 

Nlh.i>«e.)         .. 
Do.  iKomaDb  Stk-if^t^aM 
CubaaCamtalU) 
I.eopotdtoal^   ■• 
MeitMn  (MLSU.  (7W 

Do.    it>.  Pr«M>-5i    ., 

Ito,   ii»l  Piaf.  ^^^^ 
Niirala  Ord.  13^>^7'a) 
baa  Paaio  Uraonan  (It-ll) 
I  uiled  ol  llaVAiui  Ord,  m 
Coals,  I.  and  V.  130-3^.. 
Do.     Pre*  tio> 
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to  7g-i.  Calcutta  Ord.  4.  to  6J-7J.  Canadian  Geo.  j.  to  iii-4.Ido. 
Pfce.  1,  10  iao-3.  Victoria  FatU  Ptcm.  1-31,  to  ji-ji— I  i-ja, 
do.  New  A.  «o  A  '  *■*''=  ^'*^'-  I>«v«l.olOotanoBda4.  10844414 
PC  Mexican  Elect.  Lt.  Bd».  f.  «o  »9k-V>k  P-«-.  **•*•  ^-  **• 
Power 44,  to  814-34,  Prel.  iJ.  to  io6H4.  •»»•  »<«»•  «■  »  W4-34- 

VIMAMCIAL,  LAND  AND  IRVBSTHBMT.-Um  :  AboaUr 
Bearer  Shr  1-32,  to  i  19-3'— -3-J».  Aust.  .X^ric  j.  to  7J-5.  ft*. 
Emp.  Ld.  Pfce.  4.  to  93-4.  Car.  T»t.  Kaaioatica  Ord.  i.  to  a«-«, 
Egyptian  Govnst.  4,  to  loof-t  j,  Foratal  Ld.  Ort.  4.  to  3AHb> 
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Hyderabad  J,  to  2I-3,  Internl.  Financial  Soc.  Deb.  i,  to  101-3, 
Mort.  of  Egypt  Pfd.  i,  to  9?-io,  Mort.  of  River  Plate  Deb.  2,  to 
108-10,  Peruvian  Debs,  j,  to  104-i,  Port  Madryn  i,  to  2J  J,  Santa 
Fe  and  Cordova  Ord.  1,  to  4S-5J.  Scott.  Aust.  Debs,  i,  to  94-6, 
Southern  Alberta  Ord.  -fe,  to  2i-Jxd,  U.S.  Deb.  Corpn.  5J  p.c.  Pf. 
I,  to  108-10,  do  Irred.  Def.  i,  to  104-6,  Western  Canada  Ord.  ■^, 
to  iJ^.iLxd.  Fall :  Aus.  Est.  and  Mt.  Ord.  i  J,  to  68-73,  Brit.  Nth. 
Borneo  1-32,  to  i  7-32 — Q-32,  Brit.  Sth.  A.  (Bearer)  1-32,  to  iij-f , 
Egyptian  Delta  1-32,  to  i-^-i,  Gharbieh  ^,  t0  3TT-A,  Hudson's 
Bay  I,  to  114-5,  Java  Invst.  ^,  to  ■^-^,  Ld.  and  Mt.  of  Egypt 
£3  Shs.  J,  to  4j-i,  Law  Land  Pfce.  ^,  to  4^-^,  Peel  River  Ld.  2. 
to  183-8,  Pekin  Shansi  1-32,  to  1^-2,  Peruvian  Corpn.  Ord.  J,  to 
iiJ-J,  do.  Ffce.  J,  to  42J-5,  Tecka  ^,  to  t|-i^.  Van  Dieman's  6, 
to  36-41. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Def.  i,  to  94-6,  Anglo- 
Araer.  Deb.  Ord.  5,  to  130-2,  Army  and  Navy  Def.  24,  to  148-50, 
Bankers'  Invst.  Def.  2,  to  96-8,  Consolidated  Def.  11,  to  164-6, 
Foreign  and  Colonial  Invst.  Def.  4,  to  132J-4J,  Genl.  and  Com. 
Invst.  Def.  i,  to  112-4,  Genl.  Investors  and  Trustees  Ord.  i,  to 
IC9-11,  Govmts.  Stk.,  &c.,  Def.  i,  to  103-5,  Guardian  Pfd.  J,  to 
964-84,  Industrial  and  Genl.  34  p.c.  Deb.  i,  toSg-gi,  do.  4  p.c.  Deb. 
4,  to  1004-2J,  Internl.  Def.  4,  to  66-8,  do.  Deb.  i,  to  97-9,  Mel- 
bourne City  Prop.  Shs.  ,'t,  to  fj-4,  do.  Deb.  i,  to  79-82,  Merc. 
Inv.  Pfd.  J,  to  loSJ-ioj,  do.  Def.  i,  to  111-3,  Metrop.  Tst.  Ord. 
5j,  to  200-2,  Omnium  2nd  Db.  4,  to  1014-34,  Rly.  Deb.  and  Genl. 
4  p.c.  Deb.  I,  to  98-100,  Rly.  Share  Tat.  "A"  Shs.  J,  to  6J-7J, 
River  Plate  and  Genl.  Invst.  Deb.  i,  to  100-2,  Scott.  Invst.  Del. 
4,  to  91-3.  Fall:  Anglo-Amer.  Pfce.  i,  to  87-9,  Brit.  Emp.  1-32, 
to  ii^-ts.  Indian  and  Genl.  Def.  i,  to  968,  Industrial  and  Genl. 
Ord.  2,  to  160-2,  Mexican  Central  Rly.  Sees.  "A  "  Deb.  i,  to  89- 
91,  do.  2nd  "A"  Red.  i,  to  90-2,  Rly.  Invst.  Def.  4,  to  17-8, 
Rubber  Plants,  (issued  at  prem.)  ^,  to  iJ-J,  Stk.  Conversion  and 
Invst.  Ord.  Shs.  •^,  to  -^--h,  do.  Annuity  •^,  to  J-g. 

GAS. — Rise  :  Brentford  Cons.  10  p.c.  Standard  2,  to  257-62,  do. 
New  7  p.c.  Standard  i,  to  200-5,  Brighton  and  Hove  Ord.  Cons.  2, 
to  217-20,  Gas  Light  and  Coke  4  p  c.  P.xe.  4,  to  ioi4-34>  Ilford 
"  A"  and  "  C  "  i,  to  146-9,  S.  Suburban  5  p.c.  Dbs.  i,  to  123-5, 
Tottenham  and  Edm.  "  A  "  64,  to  147-50, 

INSURANCE.— Rise:  Commercial  U.  Shs.  i,  to  I9j-J'  Eng.  and 
Scott.  Law  |,  10  93-J,  Norwich  U.  Fire  £3  Shs.  i,  to  29-30,  Royal 
Exchange  3,  to  225-30,  Sun  Insce.  j,  to  134-4.  Yorkshire  £t  Shs.  J, 
to  ii-4xd.  Fall:  Atlas  J,  to  64-g,  Employers'  Liability  J,  to  I3f-4j, 
Gresham  Life  15s.  paid  i,  to  55-i,  Lon.  and  Lanes.  Fire  J,  to 
25*-64xd,  Lon.  Assce.  2,  to  49-5ixd,  Natl.  Genl.  -j^,  to  |-4,  N.B. 
and  Merc.  /6J  pd.  J.  to  39J-40I. 

IRON,  COAL,  AND  STEEL.— Rise :  Cammell  Laird  Ord.  ■^, 
to  4I-J,  do.  Pfce.  ■^,  to  5j-g,  Dunderland  Ore  Bds  4,  to 91-5,  Fair- 
field Shpbldg.  ist  Mt.  2,  to  93-6,  do.  "  A  "  2,  to  92-6,  Hokkaido 
Coll.  I,  to  103-5,  Lake  Superior  ist  Collat.  4,  to  97-8,  Nova  Scotia 
Steel  J,  to  96-7,  Rickett  Cockerell  i,  to  3-4,  Steel  of  Can.  4,  to 
103-4,  Vickers  Ord.  1-32,  to  2-32—5-32,  Weardale  4  p  c.  Db.  2,  to 
84-7xd,  W.  Can.  Colls,  i,  to  91-3.  Fall:  Armstrong  Whit.  £1 
Shs.  -^j  to  2  7-32—9-32,  Babcock  Ord.  J,  to  5i-4xd  and  b..  Beard- 
more  2,  to  93-101,  Bolckow  Vaugban  Ord.  1-32,  to  i-,^,  do.  I2S. 
pd.  1-32,  to  ^-g.  Brown  (J  )  Ord.  jg,  to  iJ-J,  do.  £1  Shs.  -{g,  to 
'to-js-  Cargo  Fleet  Dbs.  i,  to  85-7,  Cory  and  Sons  Ord.  |,  to 
5|-6|,  Dunderland  Ore  Pf.  ^,  to  §-^,  Guest  Keen  Ord.  1-32,  to 
2  31-32—3  1-32,  Harvey  U.  1-32,  to  g-^,  Horden  Colls.  ;f  10  Shs. 
I.  to  9J-10I.  do.  £2  Shs.  i,  to  ii-2i,  Lake  Superior  Cap.  Stk.  i,  to 
28i-9|,  Pearson  and  K.  Ord.  J,  to  4-i,  Pease  and  P.  Ord.  J,  to 
13-4.  do.  Issued  at  Prem.  J,  to  124-13,  do.  Dfd.  |,  to  104-11,  S. 
Durham  Steel  Ord.  1-32,  to  i  1-32— 3-32,  Staveley  Ord.  3-52,  to 
'iff-il.  Stephenson  (Robt.)  4  p.c.  2,  to  48-51.  Thames  Shpbldg. 
4  p.c.  Irred.  i,  to  72-6,  Steel  Corp.  Com.  i,  to  76J-7,  Workington 
Ord.  1-32,  to  21-32 — 23-32. 

NITRATE.— Rise :  Ang.-Chil.  Ord.  J,  to  i2j-3i.  Fall :  Alianza 
J,  to  12-4,  Colorado  j.  to  6-4,  Lagunas  Synd.  J,  to  3^-4,  Salar  del 
Carmen  -^g,  to  2J-3,  San  Sebastian  J,  to  24-5. 

OIL.— Rise:  Burmah  Oil  J,  to  3^-^,  Premier  1-32,  to  It%-J, 
Spies  1-32,  to  i^-i|.  Fall:  Brit.  Burmah  4,  to  91-4,  California 
Shrs.  J,  to  5-i,  Keen  River  1-32,  to  ^-|,  Lobitos  5-32,  to  27-32 — 
29-32,  Russian  "B"  Dbs.  i,  to  65-8. 

SHIPPING.- Rise  :  Anchor  Pf.  i,  to  g-Jxd,  Brit,  and  African  i, 
to  I0I-3,  India  Gen.  Ord.  J,  to  6-4.  Richelieu  andOnt.  i,  to  98-100, 
Royal  Mail  Ord.  4,  to  774-94,  Union  Castle  Ord.  li,  to  12I-S.  do. 
Pf.  J,  to  10-4. 

TEA.  COFFEE,  AND  RUBBER.— Rise  :  Assam  i.  to  46-7, 
Cons.  T.  and  L.  Ord.  4,  to  13J-4J,  do.  ist  Mt.  i,  to  102-4,  E.  Ind. 
andCey.  Ord.  J,  to  114-2.  Fall:  Ang.  Dutch  1-32,  to  25-32— 
27-32,  Ang.  Java  Vs,  to  9-32— 11-32,  Ceylon  Tea  Ord.  J,  to  7J-I, 
Chersonese  1-32,  to  5-32—7-32,  Dimbula  Val.  Ord.  i,  to  2-I, 
Dumont  Ord.  J,  to  6j-7j,  Java  Unt.  J,  to  i^-g,  Labu  k.  to  4-|, 
Malacca  Pf.  J,  to  8^-9|,  do.  1st  Mt.  2,  to  110-6,  Nirmala  i^,  to 
iJ-4,  Rajawella  Pf.  ^,  to  ^-^,  Straits  Set.  1-32,  to  9-32— 11-32, 
Sumatra  1-32,  to  ^-4,  Tangoel  i,  to  l-ij,  Unt.  Serdang  i,  to  4I-5. 
Unt.  Sumatra  1-32,  to  11-32 — 13-32 

TELEGRAPHS  AND  TELEPHONES— Rise :  Amazon  Shrs.  J. 
to  7g-J,  Am.  Telephone  Collat.  4,  to  94-6,  Direct  U.S.  J,  to  74-8, 
EastExten.  Shrs.  J,  to  134-4,  Eastern  4  p.c.  Int.  4,  to  ioo4-24xd, 
Marconi's  Ord.  1-32.  to  1-,%-?^,  Reuter's  |,  to  8-4.  Fall:  Ang. 
Am.  Ord.  i,  to  694-714,  do.  Pf.  li,  to  ir4j-5i,  do.  Dfd.  J,  to 
26I-7I,  Nal  Tel.  Dtd.  3,  to  130-2,  do.  3rd  Pf.  A-,  to  sS-J, 

TRAMWAYS  AND  OMNIBUS.-Rise:  Ang  .Arg:4  p.c.  Db.  J. 
to  924-4.  do.  44  p.c.  Db.  I,  to  IOO-2,  do.  5  p.c.  Db.  4,  to  1024-44, 
Brit.  Col.  Cons.  Db.  4,  to  101-3,  Calcutta  Ord.  J,  to  54-6xd.  do. 
ist  Db.  I,  to  101-4,  Cape  Elec.  -fe.  to  4-f ,  L.G.O.C.  Ord.  19,  to 
107-2,  Lon.  Unt.  |,  to  3-4,  do.  ist  Mt.  2,  to  76-9,  Manila  Gd.  Bds. 
4,  to  99i-ioi4,  Para  Pf.  i,  to  sf-J,  Potteries  Deb.  i,  to  88-91,  Rio 
de  Jan.  ist  Mt.  4,  to  1024-34,  Sao  Paulo  iSt  Mt.  J,  to  1034-44  p.c. 
Winnipeg  i,  to  105-7.  Fall :  Ang.-Arg.  ist  Pf.  ^,  to  5-I,  Bir.  and 
Mid.  4,  to  904-24,  B.E.T.  Ord.  J,  to  ij-f,  do.  Pf.  4,  to  4i-J,  do. 


2nd  Db.  2,  to  75-8oxd,  B.A.  Lacroze  J,  to  99-101,  L.G.O.C.  "  B" 
Db.  I,  to  95-100,  do.  "C"  Db  i,to  88-93,  Manila  4. 'o  844-64, 
Mexico  Com.  i,  to  123-6,  do.  ist  Mt.  4,  to  964-74  p.c,  do.  6  p.c. 
Mt.  I,  to  101J-2J.  Para  Ord.  ^,  to  74-f,  do.  ist  Deb.  J,  to  1014-34, 
Rio  de  Jan.  Shrs.  4,  to  1084-94,  do.  Mt.  Bds.  J,  to  95-6,  Unt.  of 
Montevideo  Pf.  .^,  10  5J-4. 

WATERWORKS.— Rise:  City  of  St.  Petersbg.  J,  to  84-9,  Cons, 
of  Rosario  ist  Db.  i,  to  94-6,  Monte  Video  ist  Db.  i,  to  Io8-I0^ 
Southend  New  Ord.  5  p.c.  and  7  p.c.  Max.,  both  |,  to9f-ioJ. 


RUBBER    OUTPUTS    FOR    APRIL. 

Allagar. — 3,830  lbs.,  inc.  1,474  lbs.    Aggregate  16,000  lbs. 
Anglo-llalay. — 44,659  lbs.,  dec.  4,526  lbs. 
Banteng. — 3,410  lbs.     Twelve  months  40,186  lbs. 
Batu   Caves. — 16,361    lbs.,   inc.    5,409  lbs.     Total  68,579  lbs., 
inc.   27,792  lbs. 

Batu  Tiga. — 9,768  lbs.,  inc.   3,445   lbs.     Four  months  43,775 
lbs.,  inc.  20, 595  lbs. 

H«au  Sejour  (Ceylon). — 426  lbs.     Total  2,910  lbs. 
Bidor.— 3,721  lbs. 

Bikam. — 4,597  lbs.,  inc.  3,000  lbs.     Four  months  21,233  lbs., 
inc.   13,518  lbs. 

Bukit   Lintang. — 6,650   lbs.      Ten    months    54,900    lbs.,    inc. 
35,795  lbs. 

Bukit  Rajah. — 24,956  lbs.,  dec.  6,004  los. 

Changkat   Salak. — 6,200   lbs.,   inc.    5,852   lbs.     Four   months 
12,990  lbs.,  inc.   12,450  lbs. 

Chersonese     (F.M.S.). — 7,072    lbs.,    inc.     5,672    lbs.       Seven 
months  36,230  lbs.,  inc.  27,630  lbs. 
Cicely. — 15,525  lbs.,  inc.  6,075  lbs. 

Consolidated   Malay. — 23,385   lbs.,   inc.    1,530   lbs.     Aggregate 
96,816  lbs.,  inc.  6,775  lbs. 

Damansara. — 20,772   lbs.     Four    months     108,144    lbs.,     inc. 
30,460  lbs. 

Edinburgh. — 7,500  lbs.  Four  months  33,623  lbs.,  inc.  10,239  lbs. 
Federated  Malay  States. — 38,408  lbs. 
Federated  Selangor. — 14,739  '^^j  '"<^-  6,144  "^s. 
Galang  Be,sar. — 4,546  lbs.,  total  26,951  lbs. 
General  Ceylon. — Four  months  18,469  lbs.,  inc.  5,526  lbs. 
Glendon. — 6,330  lbs.,  inc.   2,130  lbs. 
Glenshiel. — 5,165  lbs.,  inc.  2,839  ^'^^• 

Golconda  Malay. — 10,754  lbs.,  dec.   1,147  lbs.     Four  months 
68,018  lbs.,  inc.   22,472  lbs. 

Golden  Hope. — 6,951  lbs.,  inc.   115  lbs.     Four  months  24,236 
lbs.,  inc.  5,194  lbs. 

Grand  Central. — 23,969  lbs.      Four   months  84,575   lt>s. 
Guayule. — 255,360  lbs. 

Gula  Kalumpong. — 16,000  lbs.,  inc.  8,120  lbs.     Four  months 
63,500  lbs.,  inc.  34,270  lbs. 
Harpenden. — 12,641  lbs.  Four  months  66,662  lbs.,  inc.  48,532  lbs. 
Highlands  and  Lowlands. — 37,157  lbs.,  dec.  5,108  lbs.  Aggre- 
gate 168,987  lbs.,  dec.  4,451  lbs. 

Inch  Kenneth. — 11,570  lbs.     Eleven  months  158,452  lbs.,  inc. 
45,715  lbs. 
Jugra.— 7,595  lbs.,  mc.  425  lbs. 
Kamna. — 5,615  lbs.     Total  46,670  lbs. 
Kamuning. — 10,800  lbs.    Ten  months  103,100  lbs. 
Kapar-Para. — 20,709  lbs.     Four  months  75,066  lbs. 
Kepong. — 5,000  lbs. 

Klanang  Produce. — 9,200  lbs.,  inc.   3,470  lbs.     Four  months 
40,430  lbs. 

Kuala    Klang. — 2,986    lbs.     Seven    months    23,952    lbs.,    inc. 
14,287  lbs. 
Kuala  Lumpur. — 52,950  lbs. 

Kuala  Selangor. — 5,822  lbs.     Four  months  25,006  lbs. 
Labu  (F.M.S.). — 14,567  lbs.    Four  months  67,247  lbs. 
Langkat  Sumatra. — 6,100  lbs.,  inc.  4,015  lbs.    Aggregate  24,210 
lbs.,  inc.  16,415  lbs. 

Lanadron. — 23,235  lbs.,  dec.  6,573  lbs.     Four  months  96,219. 
lbs.,  dec.   10,521  lbs. 

Ledbury. — 12,010  lbs.,  inc.  3,776  lbs.    Four  months  54,473  lbs., 
inc.  21,619  lbs. 

Lewa. — 10,500  lbs.     Eleven  and  a-half  months  124,975  lbs. 
Linggi. — 63,000  lbs.,  inc.  2,500  lbs.     Four  months  297,000  lbs., 
inc.  57,500  lbs. 

London  Asiatic. — 18,512  lbs.,  inc.  8,880  lbs. 
Malacca. — 70,000  lbs.,  inc.  46,000  lbs. 
Merlimau. — 3,447  lbs. 

Nagolle  (Ceylon). — 2,091  lbs.     P'our  months   7,137  lbs. 
North  Hummock   (Selangor). — 6,278  lbs.     Ten  months   71,439 
lbs.,  inc.  34,065  lbs. 

P.P.K. — 6,103  lbs.,  inc.   1,383  lbs.     Four  months  17,742  lbs., 
inc.  6,380  lbs. 

Paraguala. — 4,729  lbs.,  inc.  2,040  lbs. 

Pataling. — 24,991  lbs.,  dec.  3,153  lbs.    Four  months  97,075  lbs., 
dec.  965  lbs. 

Perak.-:-i 2,540  lbs.,  inc.  3,462  lbs. 

Riverside  (Selangor). — 2,824  lbs.     Four  months  11,632  lbs. 
Rubana. — 19,000  lbs. 
Sagga. — 10, goo  lbs.,  inc.   10,588  lbs. 
St.  George. — 6,847  'bs.,  inc.  3,587  lbs. 

Seafield. — 22,251   lbs.,   inc.   7,253  lbs.     Total  83,293  lbs.,   inc. 
39,358  lbs. 

Scottish    Malay. — 4,853    lbs.      Four   months    19,248    lbs.,   inc. 
4,140  lbs. 

Sekong. — 3,729  lbs.    Nine  months  38,803  lbs. 
Selaba. — 11,236  lbs.,  inc.  6,211  lbs.     Four  months  47,583  lbs., 
inc.  31,985  lbs. 

Sengat.^ — 8,802  lbs.     Twelve  months  99,160  lbs. 
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Joint  Stock  Uompanies'  Exhibits 
Critically  Analysed   and    Compared. 


Deducting  Kngliih  income-tax,  debenture  iotetttt,  and  madtj 
itmall  Items,  the  nttt  profit*  were  jCtt^Jia  or  an  inrrHwa  «i 


LEOPOLOINA   RAILWAY  CO.,  LTD. 

The  entrance  into  the  city  of  Ki(j  de  Janeiro,  to  which  refer- 
ence was  made  a  year  ago,  is  already  bearing  fruit  in  the  shape 
of  increased  passenger  traffic,  and  business  was  also  helped  by 
the  extension  of  the  line  to  the  I'ort  of  Victoria,  in  the  State 
of  Espirito  Santo,  which  was  opened  in  the  end  of  lune.  Gross 
receipts  improved  by  Ks.  153,000  $  in  currency,  and  on  conver- 
sion  into  sterling  at  idi^d.  against  isJ^d.  per  milreis,  the  gain 
was  ;^io3,o33  at  ;fi, 318,116.  Of  this  increase  jCs4,»s(>  came 
from  passenger  traffic,  the  improvement  being  general  all  over 
the  line,  but  principally  between  Kio  and  I'eUopolis  and  on 
the  suburban  line.  Luggage  and  parcels  gave  ^  13,659  more, 
towards  which  ordinary  luggage  and  parcels  and  dairy  and 
market  produce  contributed  equally.  In  goods  there  were 
decreases  of  £2<),o22  in  coffee,  and  beans  and  other  cereals ; 
timber  and  sleepers  also  fell  off  a  little,  but  sugar  and  sugar  cane 
gave  ;^2i,356  more,  general  goods  ,^33,479  more,  and  with  more 
or  less  substantial  gains  in  all  other  items  the  total  for  this 
section  was  ;if33,9g3  larger.  The  maritime  service  showed  de- 
creases under  all  heads,  amounting  to  ;{^8,7o7,  but,  as  stated 
above^,  the  gross  revenue  from  all  sources  was  ^103,033  higher. 
Working  expenses  ro.-ie  by  ^^30,173  to  ^1^854,286  or  3.66  per  cent., 
partly  because  of  the  higher  wages  which  the  company  was 
practically  coerced  into  paying  by  the  Government's  action  on 
the  Central  Railway.  Nett  receipts  were  ;^7i,86o  better  at 
^£463,830  or  an  increase  of  18.64  per  cent.,  and  after  adding 
^^95,482  brought  forward  £22,y2i  from  Federal  Government 
guarantees  and  £^22  from  transfer  fees  the  available  total  was 
Xs^-'.SSS-  Debenture  interest  and  preference  dividend  having 
been  met,  and  the  usual  provision  of  ;£23,ooo  made  for  deben- 
ture redemption,  the  directors  raise  the  dividend  from  3%  per 
cent,  to  3%,  and  increase  the  sum  carried  out  by  ^^17,828  to 
ji"i  13,310.  Expenditure  on  capital  account  for  the  year  amounted 
to  2^1,088,674,  making  a  total  of  ;f  12,370,402,  and  although 
;^7oo,ooo  in  5J4  per  cent,  preference  shares  was  issued  in  May 
at  a  premium  of  10s.  per  share,  the  debit  balance  is  still 
^789,912. 

PARAGUAY    CENTRAL    RAILWAY    CO.,    LTD. 

During  the  December  half-year  this  company  adjusted  its 
pas.senger  fares,  with  the  result  that  with  a  reduction  of  4,653 
in  numbers,  receipts  were  ;£6,8o7  larger.  In  goods  treiffic  there 
were  increases  in  the  tonnage  of  nearly  all  goods  carried,  the 
only  exceptions  being  sugar-cane  and  sleepers,  and  the  revenue 
from  all  sources  showed  an  improvement  of  ^15,037  or  32.8  per 
cent.  Working  expenses,  however,  rose  by  2'°i5'9  or  45.4  per 
cent,  mainly  owing  to  the  appreciation  of  the  currency,  which 
made  labour  more  costly  in  sterling,  although  the  rate  of  pay  in 
paper  dollars  remained  the  same.  Nett  revenue  was  conse- 
quently only  ^^4,518  up  at  ;f  27,154,  and  as  miscellaneous  receipts 
fell  on  by  ;^i,ioo  to  £g3<i,  while  debenture  interest  took  £3,ig& 
more,  the  nett  surplus  carried  forward  was  only  j^79  larger  at 
^12,666.  The  extension  to  Villa  Encarnacion  has  now  be^n 
completed,  and  a  further  24  miles  were  opened  to  traffic  on 
April  15,  making  184  miles  under  operation,  while  the  remaining 
49  miles  will  be  opened  to  traffic  before  the  end  of  the  current 
balf-year.  An  attempted  revolution  in  March  was  successfully 
Tcipressed  after  considerable  military  operations,  during  which 
ordinary  traffic  in  the  line  was  suspended  for  seventeen  days, 
but  latest  advices  .state  that  everything  is  now  quiet  and  business 
is  going  on  as  usual. 

EASTERN   TELEGRAPH    CO.,    LTD. 

A  further  substantial  advance  of  £4g,2o^  to  ;f 670, 148  Is  re- 
corded in  the  gross  revenue  of  this  company  for  the  six  months 
ended  December  31.  Ordinary  expenses  took  ;f  14,360  more  at 
;i2i9,23i,  but  maintenance  of  cables,  differences  in  exchange, 
and  income-tax  payable  abroad  was  slightly  lower  at  ;£45,558, 
and  the  nett  profits  were  /34,955  up  at  ;C405,358.  Adding 
/,5q,50o  or  ^{'4,521  more  brought  fotward,  and  deducting  deben- 
ture interest,  preference  dividend,  &c.,  the  available  surplus  was 
.^.183,762  or  an  increase  of  /^39i309.  The  company  is  spending 
a  good  deal  of  money  out  of  its  accumulated  funds  on  the  partial 
renewal  of  some  of  "its  cables,  and  because  of  this  the  directors 
evidently  consider  it  prudent  to  increase  the  appropriation  to 
reserve  by  /'so.ooo  to  ;£i8o,ooo.  No  one  is  likely  to  raise  any 
objection  to  this  course,  as  the  distribution  on  the  ordinary 
shares  is  made  up  to  the  usual  rate  of  7  per  cent,  by  a  final 
dividend  oi  1%  per  cent,  and  a  bonus  of  2  per  cent.,  which 
leaves  ;f23,762  or  ;^i,o6q  less  to  be  carried  forward.  Reserve 
■was  debited  with  ^^40,318  for  outlay  on  cables,  and  ;f2o,ooo  for 
further  provision  for  investment  fluctuations,  but  the  aggregate 
of  the  various  funds  is  still  ;f 25 1,957  above  the  figure  of  a 
year  ago  at  ;£2,3o6,265.  Investments  representing  these  are 
valued  at  ^2, 015, 223  or  ;^298,832  more,  after  deducting  the 
;f  250,000  provided  on  account  of  fluctuations.  Spare  cable  and 
other  stores  have  been  reduced  by  ;t5a,404  to  £23^,0$^.  Traffic 
and  other  credit  balances  are  ^^26,049  higher  at  ;f  41 1,41 5,  against 
which  traffic  and  other  debit  balances  are  ;f27,io6  up  at 
/.57(i.366,  but  cash  remittances  in  transit,  &c.,  have  dropped 
by  /f>,955  to  ;^'S'>097- 

■ASTERN    EXTENSION    AUSTRALASIA    AND    CHINA  TELI> 
GRAPH    CO.,    LTD. 

Gross  ea,rnings  for  the  six  monlh.'^  eiitUxl  December  31  showed 
a  further  very  satisfactory  aniprovomcnt  of  ;^ji.q4i  at  ;C336'97<>, 
■while  working  expenses,  including  an  extra  ;C4,6io  at  £22,607 
spent  on  maintenance  of  cables,  took  ;£io,626  more  at  £is^ty>°- 


;£i 2,383,  and  with  ^^72,763  bfoagbt  forward  gave  an  availabia 
total  of  ^^237,618  or  £26,30*  toot*.  Out  of  thi«  the  ditUibotSoo 
on  the  share  capital  la  brought  np  to  the  resulai  7  per  cent,  lor 
the  year  by  the  payment  of  two  quarterly  dividends  of  1)^  per 
ceiu.  each  and  a  bonus  of  2  ptt  cent.,  and  the  approptiatioo  to 
reserve  is  then  raised  from  /(o,ooo  to  A-j^fioo,  braving  £tTjltit 
°^  ;£'i3<>'  more  to  be  carr>e<riorward.     Capital  expenditorc  now 


amounts  to  ;t3, 797,644,   against  which  the  reserves   aggrcgat* 

^i>5i3>444<  and  are  practically  all  represented  by  seciirttics  o< 
good  quality.  Investmenti,  less  ^^150,000  reserved  on  accoaot 
of  fluctuations,  are  valued  at  /i, 211, 878,  while  £^,\ii  i*  do* 
from  the  Chinese  Telegraph  Administration  for  cables  supplied 
and  laid,  and  ;£io8,ooo  is  held  in  spare  cable,  making  a  total 
o'  £^ti^<°Vi  specifically  earmarked.  An  agreement  na*  been 
entered  into  by  the  Imperial  Chinese  Govcrmnent  with  this  com- 
pany  and  the  (ireat  Northern  Telegraph  Company  for  an  ad- 
vance to  the  Hoard  of  <  ommnnications  of  £ux>,oao  at  5  per  cent. 
interest  on  account  of  the  moneys  payable  by  the  companies  to 
the  Telegraph  Administration  under  these  existing  agreements. 
The  advance  has  b<.-cn  obtained  to  enable  the  Board  of  Com. 
munications  to  reorganise,  improve  and  develop  the  telegrapn 
and  telephone  services  throughout  ^e  Chinese  Empire.  It  is 
further  stated  that  the  wireless  installation  at  the  Keeling-Cocok 
station  was  opened  for  public  service  on  March  a,  and  that 
negotiations  for  the  extension  oi  the  service  to  Singapore,  Hong- 
kong, and  other  .stations  are  still  proceeding. 

WESTERN   TELEORAPH  CO.,   LTD. 

In  common  with  the  other  members  of  the  group,  this  com- 
pany found  the  half-year  ended  December  31  a  verj-  satisfactory 
one.  Its  gross  income  showed  an  improvement  of  £^p^hi  at 
^431,967,  while  working  expenses  increased  by  /Ji,73i  to 
;ti62,753.  After  providing  for  debenture  interest  and  other 
charges  the  nett  balance,  including  £•,^13  or  £\,a^  more 
brought  forwird,  w-is  ;f  19,268  up  at  ^252,655,  out  of  which  two 
interim  dividends  of  x'fy  per  cent,  each  have  been  paid  as  usual. 
The  directors  then  transfer  ;^i 50,000  or  £%fioo  less  to  the 
general  re.serve,  and  repeat  the  appropriation  of  j^ia,ooo  to  the 
land  and  buildings  depreciation  fund,  carrying  forward  £n,i^ 
more  at  ;^3o,276.  Expenditure  on  new  offices,  Ac,  leas  £^'f>'3 
for  property  sold  at  remambuco,  added  £^jJo^  to  the  capital 
account,  making  the  total  ;^2,924,oi4,  against  which  £iijb-i 
was  raised  by  an  issue  of  debenture  stock.  The  company  spent 
a  further  j£284,585  out  of  iu  reserve  on  the  manufacture  and  izw 
stallation  of  new  cables  and  land  lines,  and  also  write  oS  jQaJM 
for  loss  on  sale  of  investments,  reducing  the  fund  to  /i/>20U)o8. 
Compared  with  a  year  ago  the  accumulations  of  all  kinds  snow 
a  decrease  of  ;^450,6i6  at  ;^i, 267,018,  and  against  this  the  in- 
vestments, after  deducting  ;(85/X)o  provided  on  account  of 
fluctuations,  are  ^347,629  down  at  ;£i,09i,i42.  Traffic  and  other 
credit  balances  have  risen  by  £6g,o^  to  j£i 77,321,  while  on  the 
other  hand  traffic  and  other  debit  balances  are  £43,133  down  at 
;^'i52,269,  and  cash  and  remittances  in  transit  nave  dropped  by 
;^44,694  to  ;^62,582,   but  bills  receivable     are    £13,211    up    at 

GREAT   NORTHERN    TELEGRAPH  COMPANY,  LTD.,  OP 
DENMARK. 

In  1910  this  company's  cooceaatons  from  the  Norwegian 
Government  expired,  and  were  not  renewed,  while  it  also  aw- 
rendered  its  cable  between  Japan  and  Korea,  at  the  request  ol 
the  Japanese  Government,  although  the  concession  did  not  et- 
pire  until  1912.  With  regard  to  the  concession  ol  these  cablea, 
the  directors  say  that  the  total  payment,  including  compensatita 
for  the  loss  of  about  two  years'  revenue  on  the  Korean  cable, 
was  only  ^£32,000,  a  result  which  they  characterise  as  far  from 
satisfactory.  They  point  out,  however,  that  in  their  Hn.iw^al 
policy  they  have  always  kept  in  mind  the  fact  that  the  com- 
pany was  more  or  less  at  the  mercy  of  the  Governments  at  the 
expiration  of  its  concessions.  On  the  other  hand,  the  British 
Government  has  entrusted  the  company  with  the  working,  in 
the  United  Kingdom,  on  behalf  of  the  General  Post  Office,  ol 
Che  cable  between  Norway  and  Scotland  and  of  a  near 
oable  between  Newbiggin  in  Kngland  and  .\readal  in 
Norway,  while  the  company  haa  also  been  entrusted  with  the 
maintenance  of  these  two  cables  and  of  the  Dano- Norwegian 
cable.  The  company,  nevertheless,  suffered  a  good  deal  from 
the  loss  of  these  lanes  and  from  the  tarifi  reductions  which  st 
had  to  introduce  in  order  to  maintain  the  equality  of  tb*  sales 
existing  between  th<-  I'nited  Kingdom  and  the  three  Scandinavian 
companies  before  January  1  ust.  In  spite,  however,  of  mU 
drawbacks,  the  revenue  for  the  year  iqio,  including  £tajtgi 
more  at  / 18,369  brought  forward,  was  /,33,i7i  np  at  /naunai 
and  at  the  same  time  there  was  a  reduction  of  £^,069  to 
171,988  in  expenses.  After  making  the  usual  provtaioa_  ol 
55>SS5  ^c  reserve  and  renewal  fund  and  ran— twg  die  drri- 
dends  and  bonus  aggregating  18  per  cent,  foe  4e  year,  jfii.iii 
or  £2,t;S  more  is  put  to  pension  fund,  and  the  balaaoa  carried 
forward  is  increased  by  £33,4^  to  ^fiM.SjS.  With  interest  and 
profit  on  drawn  bonds,  profit  on  spare  cables  »ol8,  *c.,  the 
reserve  aitd  renewal  fund,  after  deducting  £j9.7«»  'or  depr»ci»- 
tion  of  investments,  showwan  increase  of  ;»>,o8>  al  /'i.JH.rS*, 
of  which  £t,&47S*S  "  aq>arately  inveeted.  IVopertjr  accomt 
has  been  reduced  to  ;f  a,osj,5i8  by  the  sale  of  the  cables  i*e«*- 
mentioned. 

ANOLO-AMERICAN  OIBKNTUm  OOKPOMATIOM.  LTO. 

In  the  vear  ended  March  31  profit  came  to  £('3,<>'7  Of  £S^*^ 

more  than  in  the  previous  year,  and  the  directors  make  up  tba 

dividend  to  7  per  cent,  for'the  year  by  a  final  payment  of  jji 

per  cent.,  besides  putting  aside  £$,*t2  as  interest  at  4  pw        * 
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per  annum  on  special  reserve  accoun^^  and  the  balance  of 
,£20,903  left  is  ;t6°8  larger.  Out  of  this  the  directors  get 
;^'i,04S  as  their  percentage  on  half  that  sum.  The  reserve  gets 
the  other  half  and  also  ;£'i  1,840,  so  that  altogether  it  is  increased 
by  ^^22,292,  or  ^£4,292  more  than  the  addition  of  the  previous 
year.  The  balance  of  ;£2,202  left  to  carry  forward  is  thus  re- 
duced by  p^2,434.  With  the  additions  now  made  the  reserve  is 
brought  up  to  ;^2io,504,  and  the  directors  recommend  that  an 
amount  equal  to  15  per  cent,  on  the  ordinary  stock  should  now 
be  capitalised  out  of  this  reserve,  and  given  as  fully  paid  up 
preference  shares  to  holders  of  the  ordinary  stock.  The  amount 
thus  added  to  the  capital  is  ;if52,5oo,  leaving  the  special  and 
general  reserves  at  ^^158,004,  a  reduction  of  ;£24,996  on  the 
year.  A  slight  increase  has  taken  place  in  the  corporation's 
railway  and  industrial  investments  in  the  United  States  of  North 
America,  but  its  investments  in  Mexico,  South  America,  and 
other  foreign  countries  have  been  reduced — that  is  to  say,  the 
percentages  indicate  these  movements,  and  the  aggregate  of  the 
investments  in  the  balance-sheet  is  down  ;f 6,353  to  ^^i, 464, 523. 

NORTHERN  ASSURANCE  COMPANY. 

This  company  had  a  fire  premium  income  in  igio 
of  ;£i,273,73i  or  ;£45,o29  more  than,  for  the  previous 
year;  the  losses  incurred  amounted  to  ;£6oi,9i2  (47.3 
per  cent,  of  the  premiums),  and  commission  and  expenses  of 
management  came  to  £4-^,oyy  (37.2  per  cent.),  a  r.atio  slightly 
less  than  that  of  1909.  After  charging  the  account  with  ^f  636,866 
(50  per  cent,  of  the  premiums  of  the  year),  and  crediting  it 
with  ;£6i4,35i,  the  amount  similarly  charged  in  1909,  a  credit 
balance  of  ;£i 75,227  was  transferred  to  profit  and  loss.  In- 
terest on  the  fire  fund  amounting  to  ;£64,343  has  also  been 
transferred  to  profit  and  loss.  In  the  life  department  1,264 
policies  were  issued  for  ;/^478,78o  nett,  yielding  new  annual 
premiums  of  ;£i6,829  and  single  premiums  of  ;^5i4.  Exipenses 
of  management,  including  commission,  are  limited  to  10  per 
cent,  of  the  premiums  received.  The  funds  of  the  life  depart- 
ment amounted  to  ;£s,o4o,555  at  the  close  of  the  year,  showing 
an  increase  of  £li,qTi-  The  Employers'  Liability,  Accident  and 
General  sections  showed  a  .profit  of  ^1,809,  ;i^"i,o92,  and  ^'1,724 
respectively,  and  these  sums,  together  with  interest,  have  been 
transferred  to  profit  and  loss.  The  latter  account  showed  a  nett 
balance  of  ^£287, 197,  after  including  ^124,289  brought  forward 
and  deducting  the  interim  dividend  of  ^45,000,  and  ^39,882 
written  off  securities.  The  directors  add  ^15,000  to  staff  pension 
fund,  and  apply  ^'56,500  in  paying  a  further  dividend  of  4s., 
and  ;fi4,i25  m  ipaying  a  bonus  of  is.  a  share,  both  less  tax, 
leavmg  £2oi,s-j2  to  carry  forward.  The  total  amount  dis- 
tributed for  the  year  1910  is  thus  ;fi  15,625  (8s.  a  share).  In- 
cluding the  paid-up  capital  of  ;£3oo,ooo,  the  total  funds  on 
December    31    amounted  to   ;£7,495,507. 

INDIA   GENERAL    NAVIGATION    AND    RAILWAY    CO.,    LTD. 

Trade  during  1910,  the  directors  say,  was  not  particularly 
active,  but  the  gross  earnings  were  higher,  and  after  providing 
for  all  charges,  the  nett  revenue  was  jf  17,203  up  at  ^128,389. 
London  office  expenses,  income-tax,  &c.,  having  (been  met, 
;f 65,089  or  ;£ii,746  less  was  written  off  for  depreciation,  and 
with  ;£i,977  brought  forward  the  available  surplus  was  ;f 29,281 
better  at  ;£55,942.  Of  this  ^12,000  is  put  to  reserve  against 
nothing  last  time,  and  the  dividend  on  the  ordinary  shares  is 
raised  from  2%  per  cent,  to  5,  leaving  ;£7,i57  or  £^,C)^o  more 
to  be  carried  forward.  With  reference  to  the  reduction  in  the 
depreciation  allowanoe  the  directors  say  that  this  is  due  to  a 
numlber  of  the  vessels  having  already  been  written  down  to 
scrap  value,  and  in  these  circumstances  the  provision  appears 
to  be  fairly  liberal.  .Steamers  and  electric  light  plant  are  down 
on  balance  by  ^^24,263  to  ;f867,393,  while  machinery  and  plant 
has  been  reduced  by  £i,(>s(>  to  £i3,2',3,  but  the  outlay  on  the 
Mymensingh  Railway  ihas  risen  by  ^5,467  to  ;£i7i,483.  On  the 
other  hand,  the  reserve  has  been  debited  with  ;£i  1,614  for  losses 
m  connection  with  the  Goalundo  cyclone  in  iqoq,  and  now 
stands  at  ;£87,426. 

LA  GUAIRA  HARBOUR  CORPORATION,  LTD. 

Fair  progress  was  made  by  this  undertaking  in  the  vear  ended 
December  31  when  the  quantity  of  goods  handled  amounted  to 
82,310  tons  or  an  increase  of  7,297  tons,  of  which  2,585  tons  was 
in  coal.  Gross  earnings  improved  by  ^^5,046  to  /52,243,  while 
expenses  rose  by  ^2,649  to  £2^fi^^.  and  ^1,415  or  ^^..3  more 
was  written  off  for  depreciation  of  plant,  &c.  Including  miscel- 
laneous  receipts  and  deducting  income-tax,  &c.,  the  nett  revenue 
was  ^^2,583  better  at  .£22,481,  and  after  paying  interest  on  the 
lirst  mortgage  debenture  stock,  the  directors  are  able  to  make  a 
sniallpayment  of  %  per  cent,  on  the  second  mortgage  stock  by 
reducing  the  balance  carried  forward  from  ^279  to  >i8.  Changes 
in  the  accounts  are  small,  and  there  is  nothing  in  them  that  calls 
for  particular  comment.  So  far  as  the  current  year  has  gone 
the  improvement  which  set  in  last  year  seems  likely  to  con! 
tinue,  as  the  receipts  to  April  23  show  an  increase  of  /i,q2o  or 
10.34  per  cent.,  while  the  nett  revenue  is  ;£i,29o  up  at  /i2,27o, 
or  an  increase  of  11.75  per  cent.  f~      v       f        x,     ,  /   , 


IMPERIAL  COLD  STORAGE  AND  SUPPLY  CO.,  LTD. 

Tnl".n^"°K'^^"'^  ^i^^  ^  resolution  passed  at  the  meeting  held  in 
&W   ^'^i*"  J^"x"^"^y  9  last,  the  accounts  of  this  company 
Z^,    I  made  up  for  the  nine  months  to  December  31,  and 
melancholy  exhibit  they  make.      During  that   period   trkding 


operations  resulted  m  a  loss  of  ;£.9,;q6,  to  which  must  be  added 
t"^  i  for  debenture  interest,  making  with  the  debit  brought 
forward  a  total  deficit  of  ;£.2i,.65.  Of  the  trading  loss,  the 
manager  states  that  ^£10,233  is  due  to  losses  incurred  in  dekling 
in  produce  and  agricultural  machinery  in  the  Transvaal  which 
has  been  stopped,  and  the  new  board  announces  that  it  intends 


as  soon  as  practicable  to  cease  business  in  other  lines  upon 
which  the  company  embarked  during  recent  years.  The  new 
directors  explain  that  they  have  found  considerable  difficulty  in 
dealing  with  the  valuation  of  the  assets  of  the  company.  Most 
of  the  properties  were  acquired  at  a  time  of  very  high  prices, 
and  as  at  present  the  property  market  is  stagnant  and  depressed 
It  has  been  difficult  to  put  any  value  upon  fixed  property.  At 
the  same  time  the  machinery  and  plant  consisted  chiefly  of 
refrigerating  installations  designed  for  the  handling  and  storage 
of  imported  frozen  meat,  a  trade  which  has  practically  ceased  m 
South  Africa,  while  no  export  trade  has  yet  been  developed. 
As  a  result  of  their  investigation,  they  have  come  to  the  con- 
clusion that  the  figures  at  which  the  properties,  buildings, 
machinery,  &c.,  stand  in  the  books  are  far  in  excess  of  the  pre- 
sent value,  and  they  have  written  ;£5i8,634  off  this  item.  Live 
and  rolling  stock  has  also  been  written  down  by  ^£2,247  to 
;£'2o,22i,  stock-in-trade  by  ;£4,o6o  to  ;£77,i4o,  and  investments 
in  kindred  undertakings  by  ;£6,98i  to  ;£io5,8o4,  while  Govern- 
ment and  Municipal  securities  held  have  been  reduced  by 
;£'5,o45  to  .£97,856  to  bring  them  down  to  the  market  value. 
Sundry  debtors  and  debit  balances,  which  stood  at  ;£3o6,445, 
have  'been  cut  down  by  special  provisions,  and  reserve  for 
bad  and  doubtful  debts  to  ^201,903.  Altogether,  ^^568, 062  has 
been  provided  as  the  result  of  the  revision  of  assets,  but  from 
this  is  deducted  ;£i5,o78  for  profits  made  on  the  sale  of  invest- 
ments and  interest  earned  in  previous  years,  which  were  carried 
to  reserve  instead  of  being  shown  in  the  profit  and  loss  account, 
so  that  the  accrued  deficit  to  date  is  ^£674, 148.  With  regard  to 
future  operations,  the  directors  say  that  further  consideration 
and  inquiry  have  convinced  them  more  strongly  than  ever  of 
the  necessity  of  co-operation  and  harmonious  working  between 
the  companies  engaged  in  the  same  business.  In  their  opinion, 
there  is  still  scope  for  undertakings  of  this  character,  but  pend- 
ing the  development  of  an  export  trade  from  South  Africa  it  is 
limited,  and  at  best  the  business  can  only  return  a  moderate 
profit  on  a  moderate  capital.  In  pursuance  of  the  policy  of 
co-operation,  the  directors  have  been  in  communication  with 
several  other  companies,  and  have  concluded  an  agreement 
whereby  it  is  proposed  to  secure  their  co-operation  by  exchang- 
ing the  interests  of  the  shareholders  in  them  for  an  interest 
in  this  company.  It  is  proposed  to  reduce  the  share  capital 
from  its  present  amount  of  £874,950  to  ;£2oi,ooo,  which  will 
practically  -wipe  out  the  deficiency,  and  to  increase  it  there- 
after to  ^£400,000  by  the  issue  of  199,000  new  shares  of  £1  each, 
of  which  50,000  will  be  kept  in  reserve  and  149,000  exchanged 
for  shares  in  other  companies  on  the  basis  agreed  upon.  A 
special  meet?ing  is  to  be  held  for  the  purpose  of  obtaining  the 
authority  of  shareholders  to  carry  the  scheme  into  effect,  and 
full  details  of  the  scheme  will  then  be  placed  before  them. 
VERA  CRUZ  ELECTRIC  LIGHT,  POWER  AND  TRACTION,  LTD. 

Profits  in  Mexico  for  the  year  ended  December  31  improved 
by  ;£5,o64  to  £'24,107,  and  the  total  revenue  was  ;£5,2S4  better 
at  ;£24,29i.  Directors'  fees  took  an  extra  £^400,  but  debenture 
interest  required  ,£1,575  '^-'s  at  £'14,075,  and  after  providing 
for  other  outgoings  a  nett  balance  of  ^8,022  or  ;£5,990  more  was 
left,  which  is  added  to  the  £'2,272  brought  in  and  carried  for- 
ward. No  provision  has  yet  been  made  for  depreciation  of 
buildings,  permanent  way  and  equipment,  the  outlay  on  which 
was  increased  by  ;£3,534  to  ;£6o6,264,  and  in  addition  to  the 
share  and  debenture  capital  of  ;£6oo,ooo  the  company  has  had 
to  borrow  ^10,700  on  the  security  of  ^£15,000  debentures.  It 
also  owed  ;£io,754  to  creditors,  including  debenture  interest 
accrued,  against  which  there  were  ^^9,018  in  cash,  .£9,697  in 
stores  and  ;£6,358  to  come  in  from  sundry  debtors.  The  direc- 
tors state  that  .it  is  anticipated  that  the  'Vera  Cruz  Terminal 
Company  will  begin  to  take  supplies  of  power  and  light  under 
its  contract  in  July  next,  and  the  prospects  continue  favourable. 
PACIFIC    PHOSPHATE    CO.,    LTD. 

A  considerable  increase  in  the  demand  for  fertilizers  was  ex- 
perienced during  the  year  ended  December  31,  and  this  com- 
pany's gross  profits  rose  to  ;£334,548.  After  providing  for  ad- 
ministration expenses  and  debenture  interest,  writing  off  ^£26,388 
for  depreciation  and  ;£i,8oo  for  balance  of  debenture  issue  ex- 
penses, the  nett  profit  was  ^£288, 072,  giving  with  ;£5,577  brought 
forward,  an  available  total  of  ;£2g3,649.  Of  this,  ^5,453  is 
applied  to  writing  down  phosphate  rights  and  ;£i4,ooo  to  re- 
ducing development  account.  The  ordinary  shares  then  get  a 
dividend  of  45  per  cent.,  as  against  35  per  cent,  in  the  pre- 
vious year,  but  as  a  bonus  of  f^ys  per  cent,  in  shares  was 
then  distributed,  the  increase  in  the  dividend  is  even  better  than 
it  looks.  Additional  remuneration  of  the  directors  absorbed 
£'11,250,  leaving  ,£23,618  more  at  ;£29,i'>5  to  be  carried  forward. 
After  allowing  for  the  amount  now  written  off,  phosphate  right* 
will  stand  at  a  round  ,£200,000  and  development  account  will 
amount  to  no  more  than  £723.  Additions  to  buildings  and 
fixed  plant  exceeded  deductions  by  £'21,075,  making  a  total  01 
^£201,720,  while  "moorings"  stand  at  £'12,474,  against  which 
there  are  reserves  amounting  to  ;£32,625.  Stocks  are  valued 
at  £114,224,  debtors  owe  ;£99,So6,  against  ,£87,918  due  to 
creditors,  and  in  addition  to  cash  and  short  loans  of  ;£io8,557 
the  company  has  investments  and  participation  in  other  phos- 
phate undertakings  amounting  to  ;£i73,483,  so  that  its  position 
appears  to  be  one  of  great  strength. 

BRYANT   AND    MAY,    LTD. 

A  satisfactory  increase  of  £'12,388  to  ;£264,436  is  shown  in  the 
gross  profits  for  the  year  ended  March  31,  and  interest  and  divi- 
dends, &c.,  gave  £'2,482  m.ore  at  ^29,278,  making  a  total  of 
^293, 714.  General  expenses,  freight  and  carriage  only  rose  by 
,£3,608  to  ^£117,818,  but  repairs  and  maintenance  charges,  which 
include  cost  of   removal  to  the  new  factory  at   Bow,   took  an 
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extra  ;f  12,962  at  £22,-ji6.  The  result  was  that  after  writing  off 
jf25,ooo,  or  the  same  as  a  year  ago,  for  depreciation,  the  nett 
profits  were  ;^i,7oo  lower  at  ^Ji  17,140,  but  ;^i5,257  or  £2fo^o 
more  was  brought  forward,  and  the  directors  are  therefore  able 
to  repeat  the  dividend  of  6  per  cent,  on  the  deferred  shares  and 
the  transfer  of  ;^25,ooo  to  reserve,  and  still  increase  the  amount 
carried  forward  by  £<)Ho  to  ;^i(),it)7.  Outlay  on  the  properties 
amounted  to  ;^67,5io,  but  in  addition  to  the  provision  out  of 
revenue!  ;^3i,25o  was  deducted  for  sales,  leaving  the  total 
;^i  1,260  up  at  ^792,425,  and  against  this  the  reserves  now  aggre- 
gate ;^'325,ooo.  The  comjjany's  expenditure  on  the  Australian 
and  New  Zealand  undertakings,  given  as  a  separate  item  of 
;^47,g3o  in  the  previous  balance-sheet,  is  now  represented  by 
shares  which  are  included  amongst  the  investments.  A  further 
;^37,692  was  received  from  the  Diamond  Match  Company  on 
account  of  the  Californian  pine  lands,  reducing  the  balance  out- 
standing to  ;^26o,96i,  and  part  of  this  money  also  would  seem 
to  have  been  invested  as  the  securities  held  are  ;£68,9g2  up  at 
;f247,986.  Stocks  are  /2,oi5  smaller  at  ;^io6,33i,  but  debtors 
owe  ;^'2i,724  more  at  ^87,803,  and  cash  is  about  the  same  at 
;f  72,240,  while,  on  the  other  hand,  .^11,313  less  at  ;^5o,95o  is  due 
io  creditors  and  on  bills  payable. 


Rubber  and  Oil  Notes. 

At  the  Mincing  Lane  rubber  auctions  this  week  the 
amount  offered  was  about  430  tons  against  nearly  500 
tons  at  the  previous  sales,  but  at  the  start  bidding  was 
very  slow,  and  prices  were  inclined  to  ease  off.  After- 
wards, however,  more  support  was  forthcoming,  and 
values  improved  a  trifle,  but  any  hopes  that  there  would 
be  a  sharp  advance  were  doomed  to  disappointment. 
Barring  manipulation,  prices  may  be  regarded  as  quite 
satisfactory,  but  the  feeling  of  the  market  is  very  un- 
settled, owing  to  the  mystery  surrounding  the  opera- 
tions of  the  Brazilian  Syndicate,  and  it  will  be  to  the 
advantage  of  everybody  concerned  when  this  disturb- 
ing element  is  removed  once  and  for  all.  The  most  con- 
tradictory rumours  are  still  in  circulation  as  to  its  finan- 
■cial  backing  and  projects,  and  without  absolutely  inside 
knowledge  it  is  impossible  to  get  at  the  truth.  The 
rumour  of  a  Brazilian  Government  valorisation  scheme 
has  been  revived,  but  it  is  entirely  discredited  in  the  best 
informed  quarters.  On  the  other  hand,  the  States  of 
Para  and  Amazonas  would  appear  to  be  still  dallying 
with  some  project  of  the  kind,  probably  with  the  active 
encouragement  of  the  Brazilian  Syndicate,  but  it  is  in- 
•conceivable  that  they  could  raise  the  necessary  funds  on 
their  own  guarantee,  and  the  general  impression  is  that 
nothing  of  importance  will  emerge  from  all  the  talk  that 
has  been  so  freely  indulged  in.  Negotiations  have  been 
proceeding  in  Paris  to  raise  the  capital  for  two  rubber 
banks,  but  they  have  not  yet  come  to  any  definite  con- 
clusion, and  the  prospects  of  success  are  not  brilliant. 

One  of  these  days  the  question  of  what  is  actually 
happening  on  the  Rand  will  have  to  be  seriously  con- 
sidered. Just  at  the  time  that  the  Central  Mining 
Corporation  took  over  the  undeveloped  properties  of 
Wernher,  Beit  and  Co.,  when  it  might  have  been  sup- 
posed that  all  the  available  capital  would  be  required 
for  plant,  machinery,  &c.,  the  company  locked  up  half 
a  million  or  more  in  Magadi  Soda.  Soon  afterwards 
the  Consolidated  Goldfiolds  Company  raised  fresh 
capital  to  finance  what  looked  like  an  impossible  power 
scheme  in  Mississippi,  and  now  it  is  taking  a  most 
fatherly  interest  in  the  oilfields  of  Trinidad.  This  may 
or  may  not  be  very  good  for  Trinidad,  but  the  curious 
would  like  to  know  what  is  happening  to  the  Rand  and 
Rhodesia  meantime.  Shamvas,  for  instance,  and 
Simmer  and  Jack  debentures,  which  the  company  has 
guaranteed,  and  is  now  endeavouring  to  pay  off  at  45? 
These  things  seem  to  require  explanation,  but  none  is 
forthcoming,  and  all  that  we  can  say  with  confidence  is 
that  there  must  be  something  amiss  somewhere.  The 
latest  proposal  is  that  tlie  Consolidated  Goldficlds  shall 
form  a  company  with  a  capital  of  ;£"i,2oo,ooo  to  take 
over  the  assets  of  the  General  Petroleum  Properties  of 
Trinidad,  Ltd.,  and  amalgamate  them  with  another 
large  area  of  oil  lands  in  the  same  neighbourhood.  The 
Goldfields  will  subscribe  ^^,200,000  for  working  capital, 
and  everything  ought  to  go  beautifully,  the  only  point 
on  which  we  have  any  doubt  being  whether  there  is  not 
more  water  than  oil  in  the  capital.  But  it  would  be 
interesting  to  have  the  private  views  of  the  South 
African  market  on  the  subject. 


The  Anglo-Maikop  Cofporation  has  just  issued  its 
first  report,  which  shows  that  it  has  achieved  almost 
dazzling  results.  The  capital  at  the  end  of  last  year 
was  ^  117,500,  but  it  has  since  been  raised  to 
;^i87,5oo,  divided  into  183,500  ordinary  shares  of  £1 
each  and  100,000  deferred  shares  of  is.  each.  The 
cash  and  cash  assets  amounted  to  over  ;^20o,ooo,  and 
if  the  shareholdings  were  taken  at  the  market  value 
on  April  30  an  additional  sum  of  ;^  150,000  would  be 
shown.  It  is  now  proposed  to  form  a  new  company 
with  a  capital  of  ;£,650,ooo,  which  seems  to  be  dis- 
counting future  prospects  pretty  liberally.  Ordinary 
shareholders  will  receive  share  for  share  in  the  new 
concern,  while  holders  of  the  deferred  will  receive  five 
new  £1  shares  in  respect  of  every  four  is.  shares  now 
held.  These  wonderful  achievements  are  bound  to 
happen,  we  suppose,  in  financial  arrangements  of  this 
sort.  Shareholders  will  also  be  given  the  right  to 
apply  at  30s.  for  one  further  share  in  the  new  company 
in  respect  of  every  two  shares  allotted  under  the 
arrangement  outlined.  The  issued  capital  of  the  com- 
pany will  be  ;^46i,250,  and  if  the  rights  are  exercised 
the  company  will  have  ;^440,ooo  in  cash,  apart  from 
its  share  assets  and  properties,  so  that  it  will  be  in  a 
strong  position  for  the  time  being.  But  we  have  a 
vivid  recollection  of  what  happened  to  the  Baku,  Rus- 
sion  Petroleum,  and  other  boom  creations,  and  the 
financial  methods  are  not  much  to  our  liking. 

The  Premier  Oil  and  Pipe  Line  Company  is  also 
financing  on  the  grand  scale.  It  proposes  to  increase 
its  capital  from  ^'330,000  to  ^'i, 000,000,  and  the 
existing  shareholders  will  have  the  right  to  subscribe 
for  three  new  shares  in  respect  of  every  five  held  in 
order  to  acquire  an  interest  in  the  Triumph  Oil  and 
Transport  Company,  which  has  been  registered  with  a 
capital  of  ^"850,000.  The  market,  however,  was  dis- 
appointed because  of  the  delay  in  announcing  the  final 
dividend  and  bonus,  about  which  exaggerated  hopes 
have  been  entertained.  It  is  said  that  the  bonus  will 
be  only  8  per  cent.,  which  is  very  much  smaller  than 
was  at  one  time  expected. 

Linggi  Plantations,  Ltd.,  pays  a  final  dividend  of 
87i  per  cent.,  making  237J  per  cent,  for  the  year  1910 
against  165  per  cent,  for  1909.  It  was  not  up  to  the 
expectations  of  sanguine  bulls,  and  it  looks  as  though 
the  distribution  had  been  made  up  to  the  hilt,  or  a 
more  even  figure  would  have  been  adopted.  The 
shares  at  the  present  price  yield  just  about  10  per 
cent.,  but  it  certainly  seems  doubtful  whether  last 
year's  dividend  can  be  maintained,  and  the  shares 
would  therefore  appear  to  be  ver>'  fully  valued.  The 
companv  has  also  disappointed  its  supporters  in  the 
matter  of  the  subsidiary  Port  Dickson  allotments,  but 
if  local  opinion  on  this  venture  is  reliable  the  appli- 
cants who  have  been  left  out  in  the  cold  may  ha\-e 
reason  to  be  thankful    that    they    received  letters  of 

regret.  .  , 

The   Berlin   Tagehlatt  says  that  now  the  arrange- 
ments bet^veen  the  tkrman  Deep  Bore  Company  and 
the  Mineral  Oil  Industrial  Company  arc  known,  it  may 
be  inferred  that  almost  the  whole  of  the  German  petro- 
leum industrv,  the  Hanoverian  as  well  as  the  Alsatian, 
have  been  brought  under  a  common  control.    The  Iter- 
man  Deep  Bore  Company  throws  in  all  its  possessions 
with  the  Mineral  Oil  Company,  and  receives  in  return 
4  million  marks'  worth  of  shares  of  the  German  Mineral 
Oil  Companv.    It  is  not  intended  to  increase  the  capital 
of  the  latter  companv,  which  at  present  stands  at  i6 
million  marks.    Representatives  of  the  boring  company 
will  have  a  scat  on  the  Mineral  Oil  board.    It  is  as  yet 
impossible  for  the  German  Petroleum  Trust  to  make 
any  stand  against  the  Standard  Oil  Company,  or  even 
to  make  itself  fully  independent  of  the  Standard,  for  the 
Trust  at  present  has   to  do  with  only  the  crude  oil 
industrv,  and  not  at  all  with  the  refineries,  but.  on  the 
contrarv,  has  got  rid  of  the  refineries  previously  under 
its  control,  for  the  most  part  to  friendly  companies.    It 
must  not  be  forgotten  that  the  Gernwn    Mineral   Oil 
Company  has  still  a  contract  to  deliver  its  prod«ictioo 
to  the  Vacuum  Oil  Company,  which  has  to  run  for  six 
and  a-half  vears. 
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Ansvt^eps  to  Coppespondents. 

*,*  A  Key  to  these  Ansi»^ers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

L.  R. — The  best  we  can  say  about  this  venture  at  present  is  that 
it  is  in  strong  hands.  It  came  out  as  a  "  prospectusless  "  company 
in  the  first  place,  and  tliere  is  not  sufificient  information  available 
yet  to  enable  us  to  judge  of  the  merits  of  the  property. 

"New  Club." — (i)  A  fair  bond  though  not  a  first  mortgage, 
because  sectional  bonds  issued  by  the  separate  properties  out  of 
which  the  company  was  formed  stand  before  it.  (2)  For  the  pre- 
sent at  least  this  also  should  be  good  enough,  although  the  pro- 
vince wants  watching  because  of  its  tendency  to  over-borrow.  (3) 
This  bond  is  at  its  full  price,  but  seems  all  right  at  present.  The 
country,  however,  is  having  a  very  hard  struggle  to  make  good  its 
obligations.  The  market  for  all  this  group  of  stocks  is  accordingly 
sensitive. 

East  Coast. — This  appears  to  be  quite  a  respectable  local  busi- 
ness. The  debentures,  however,  would  probably  have  to  be  per- 
manently kept  if  bought,  and  at  best  the  market  for  them  would 
be  only  local,  and  very  occasional. 

P.  D.  E.— (i)  Yes,  prospects  improving,  we  believe.  Ought  to 
be  good  to  hold.  (2)  This  is  a  promising  lock-up.  The  gross 
revenue  improved  considerably  last  year,  and  the  company  should 
do  better  stiil  this  year.  (3)  We  have  not  yet  received  the  report 
of  this  company  for  the  past  year,  but  it  did  much  better  in  1909, 
and  will  probably  be  found  to  have  further  improved  its  position 
in  1910.    We  should  place  Nos.  2  and  3  in  their  order  before  No.  i. 

Glen. — It  is  too  early  yet  to  guarantee  "soundness."  The  com- 
pany, however,  is  in  capable  hands,  and  the  first  concern  of  the 
same  type  controlled  by  the  same  people  has  done  well,  so  that  it  is 
reasonable  to  expect  good  results  in  this  instance  likewise. 


good  seconds.     Futures  firmer,  but  since  quieter.     May,  sold,  73s. 
to  74s.  and  72s.  6d. ;  October,  77s. 

Gambier  slack.     Cases,  June-July,  quoted  20s.  6d. 

Copra  dearer,  but  quieter  since,  with  slight  weakness.  Ceylon, 
May-June,  Hamburg,  sold,  £2$  los  ;  and  Malabar,  quoted 
£2$  17s.  6d.  F.M.  Straits,  to  Marseilles,  £22  12s.  6d. ;  F.M.S., 
£2^  5s. ;  and  Manila,  sold,  £22  7s.  6d.  Java,  net  terms,  done 
;f23  i2s.  6d. 

Rubber. — A  fair  inquiry  prevailed  for  plantation  in  auction, 
and  the  400  tons  offered  sold  firmly.  Straits  smoked  sheet,  sold 
4s.  7jd.  to  5s.  5jd.  ;  unsmoked,  4s.  6d.  to  5s.  2jd. ;  palish  to  fine 
pale  crepe,  45.  lojd  to  5s.  3|d. ;  dark  to  light  brown,  4s.  ijd.  to- 
4s.  7jd. ;  thick  dark,  3s.  8Jd.  to  3s.  9jd.  Ceylon  smoked  sheet, 
sold  5s.  2jd.  ;  unsmoked  ditto,  4s.  7d.  toss.  id.  ;  fair  to  fine  pal& 
crepe,  5s.  to  5s.  3d. ;  dark  to  light  brown,  4s.  3d.  to  4s.  Sjd. ;  black 
specky,  3s.  7jd.  to  3s,  iijd.      Wild  descriptions  irregular.      Para,. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MAY  12. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  a  fair  amount  of  business  in  progress  during 
the  week,  consuming  demand  being  more  animated  and  with  some 
stringency  in  supplies  of  foreign  the  general  tone  was  one  of 
stability,  A  slight  advance  has  been  registered  in  many  direc- 
tions. Considerable  activity  predominated  in  the  beet  market 
and  though  unsettled  rates  are  dearer,  a  fillip  being  experienced  in 
a  falling  off  in  Cuban  receipts  being  greater  than  anticipated,  and 
a  good  deal  of  attention  is  still  diverted  to  the  American  situa- 
tion. Tate's  No.  i  cubes,  iSs.  yjd.  ;  No.  2,  i8s.  i^d.  Lyle's 
granulated,  i6s.  to  17s. ;  and  yellow  crystals,  15s.  i|d.  Cane 
sorts  sold  steadily.  Crystallised  Demeraraat  15s.  to  15s.  3d.  ;  fine, 
i6s.  6d.  to  i6s.  gd.  ;  Trinidad,  15s.  to  15s.  gd.;  and  Antigua, 
14s.  6d.  to  15s.  Ready  parcels  of  German  granulated  done, 
I2S.  5jd.  to  I2S.  7id.  and  12s.  6|d. ;  July-August,  12s.  6|d.  to 
i2s.  gd.  and  I2S.  6^d. ;  and  October-December,  iis.  8|d.,  f.o.b. 
Beet:  May  sold,  los.  sjd.  to  los.  7|d.  and  10s.  6d.;  August, 
los.  6|d.  to  los.  gd.  and  los.  8^d. ;  October-December,  gs.  SJd,, 
gs.  gjd.  to  gs.  S^d.,  f.o.b. 

Coffee.— A  fair  quantity  was  submitted  to  auction  this  week, 
and  with  some  improvement  in  demand  recent  rates  were  not  only 
fully  maintained,  but  in  some  instances  slightly  exceeded.  Only  quiet 
support  was  accorded  futures.  May  delivery,  sold,  50s.  to 
49s.  gd. ;  July,  4gs.  to  48s.  6d. ;  September,  47s.  to  47s.  3d.  ;  and 
December,  46s.  6d.  to  46s. 

Cocoa  quiet,  with  limited  sales  privately  at  easy  prices.  No 
auctions  held  on  Tuesday  last. 

Tea. — Indian  sales  this  week  passed  off  with  a  fairly  good 
demand,  and  previous  prices  were  maintained,  except  for  medium 
kinds,  which  again  showed  some  irregularity.  Ceylon  auctions 
experienced  good  competition,  and  full  to  rather  dearer  prices  were 
secured,  particularly  for  common  descriptions.  Java  sales  met 
with  good  support  at  full  rates. 

Spice.— Pepper  opened  easier,  but  became  steadier.  Black, 
June  delivery,  sold  4jd.  ;  September,  4gd. ;  December,  4id.'; 
March,  4^d.  to  4  i7-32d.  Singapore,  June-August  shipment, 
done  4id.  to  4  g-32d, ;  July-September  at  4pid.  ;  and  August- 
October,  4^d.,  c.f.  and  i.  White,  August  delivery,  sold  6  25-32d. 
Singapore,  May-June  shipment,  sellers,  6-ifd. ;  June-August,  6§d., 
c.f.  and  i.  Cloves  moved  off  slowly  at  about  previous  prices. 
Zanzibar,  June-August  delivery,  sellers,  7jd. ;  August-October 
shipment,  5gd.  ;  September-November,  5|d.,  c.t.  and  i.  Auctions 
ot  small  went  quietly  for  most  descriptions.  West  India  nutmegs 
and  mace  steady.  Cochin  ginger  easier.  Washed  rough,  iair  to 
good  bright,  sold  35s.  to  38s. 

Rice  quiet.  A  cargo  S.Q.,  May-June,  sold  7s.  7jd.,  f.o.b.,  to 
Japan. 

Jute  further  hardened,  and  a  good  demand  ensued.  Native 
first  marks,  spot  and  afloat,  sold  £2$  15s.  to  £26  5s.  ;  ditto,  May- 
June,  £2$  15s.  to  £2^  los.  ;  red  Sikadar  Naraingunge  No,  2,  spot, 
/2g ;  new  crop  natives,  August,  without  guarantee,  £2^  to 
£2$  los.  ;  September,  ditto,  ^24  5s.  to  ^24  7s.  6d.  guaranteed,  and 
without  at   /23  17s.  6d.  to  ^^24   12s.  6d.,  ard  September-October, 

;f22  lOS.  to  £23  lOS. 

Hemp.— Manila  ruled  quiet  on  liberal  receipts.  F.C.,  June- 
August,  /ig  los.  ;  G.S.,  ditto,  sold,  £1^  153.  New  Zealand  ruled 
quiet.     Fair,  June-August,  quoted  £ig  15s. 

Shellac. — A  moderate  trade  done  at  firmer  prices.  In  auction, 
108  cases  orange,  without  reserve,  sold  72s.  to  76s.  for  broken  to 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b, 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,,  .. 

Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
CofTee— per    cwt. 

duty  ltd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica  ..  .. 
ProviBlons— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditio  . .     ., 
Russian  finest     ., 
Normandybaskets 
Danish  finest 
Brittany     rolls  • 

doz.  lb.  ..  , 
Bacon— per  cwt, 
Irish  ..  ..  , 
Continental . .  . 
Canadian  ..  . 
American     . ,     . . 

Hams— per  cwt. 
Irish       

Canadian  . .  . . 
Amenoaa     ..     .. 

Cheese- per  cwt. 
Edam     

Canadian  .,  . . 
Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt, 

Moulmein    ..    ,. 

Bassein 

Saigon  c.  f.  and  i 


£    s.  d. 


o  18    4J 
0  17  10] 
000 
15/ioA- 
i6/ioi 


O  12  3: 
U/3-14/4' 
o  16  o 
April  May 
1 5/6-16/6 
10    li 


loj-i  icj 


54  o-6a  o 
49  0-54  o 
48  0-50  o 
62  0-84  6 

55  0-63  3 


£     8.    d. 


o  18 

o  18 


I6/.I7/ 


O   12      6 

r4/7i-U/8J 

o  16 

April  May 

14/9-16/3 

o  10    6^ 


lO^-I   IX 


54  0-62  o 
49  0-54  o 
48  0-50  o 
62  0-84  6 
58  0-63  0 


60  o-  87  6 
60  0-124  o 

60  o-  S7  6 


96/- 1 06/ 

104/- 108/ 
108/- 11 2/ 
96/-100/ 
100/-114/ 

1101-1121 

IX  0-14  o 

58  0-71  o 
54  0-68  0 
50  0-58  0 
52  0-56  0 


84/-I04/ 

52  0-69  0 
41  0-75  o 


38  0-64  o 
63  0-66  o 
34  0-66  o 
68  0-78  0 

nom. 
61  0-62  6 


d.  s.d 
79-80 
8  14-3  4i 
7  ioJ-8  o 
70-80 


62  o-  88  6 
60  0-124  0 
60  o-  87  6 


Last 
Week. 


This 
Week. 


o  9  -2  54 
o  9i-i  6 
0  4i-i  8i 
o  7i-i  2i 


I  9  -I  II 

0  6J-1  oj 

1  6i-i   II 
I  0  -I  i4 

£_s.  d 

05c 
261 

0    16      G 

o  15    0 

nom, 

nom. 
o  10    g 
093 


2    5 

nom. 
nom. 
nom. 
nom. 
o  10 
o    9 


94/-104/ 

102/- 108/ 
104/- I 08/ 
gOZ-ioo/ 
1047-116/ 
109/-112/ 

II  0-14  o 

56  0-69  0 
52  0-66  o 
46  0-55  o 
51  0-53  o 


80/-102/ 
54  0-70  o 
41  0-75  o 


36  0-64  o 
64  0-66  o 
32  0-68  o 
74  0-82  0 

nom. 
61  0-62  0 


s.  d.  s.  d, 
79-80 
8  iM  3 
79-80 
73-80 


Eggs— per  120.       s.  d.    s.  d.  s.  d.   s.  d. 

French 8  6-11  o     8  o  -11 

Italian 86-96     80-90 

Danish 7  9-99     76-96 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivet  Plate  sHpe. . 
Indiarubberp.  lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal — per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds        . .     . . 
Lead — per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 
Quicksilver— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Straits  cash  . .     .. 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

ner  ton 
Best  Selected 
Sheets   . .     . . 
Standard 
Jute— per  ton. 
Native    firsts    for 
sh'pm't.May-Junej  25  15 

Oils— 

Linseed, per  ton,. 
Kape.ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  ., 
Petroleum  Oil,  per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  April.. 
Rape,    Cawnpore, 

brown,       May- 
June  

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb,  bond    . . 
Vii^inialeat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load 65/— 135; 

Indian  Teak        ..    195/— 480/ 


£iZ    2    6 

£im-^ii^ 


£24    5    o 

£igx^-ig2\ 
£1924-193* 
£'193    o 
14/  up. 


r57A-;C58 
£57!^- £58 
70  o  0 
53  «8    9 


fi3    7    & 
£"3f»-'3A 

900 

jfl4    6     J 

f  193-19* 

£194-195 

£196  10  a 

14/ up. 

£57i-f57i 
£57i-£57i 
69    0    o 

53  I"    1 


^Ui-)f45 
i  s.  d. 
29    o    o 

27  o  o 
25  10  o 
£27j-£3oi 

o  4i-o  5i 
o  6i-^  6| 


3    8    9 


09-11 
06-12 
0  5  -  10 
10-16 
20-46 
06-20 
20     up 


27  o    o- 

£44j-£45. 
£  s.  d. 
30    o    o 

28  o  o 
25  5  o 
£274-£30 

o  4J-0  5I 
o  6i-o  6^ 


396 


o  9  — I  n 
06—12 

0  5  —  10 

1  o  — I  6 

2  o  —4  6 
0  6  — 2  o 
2  0     up 


65;- 
195'- 


135' 
480/ 


fine  hard  spot,  now  quoted  4s.  lod.  ;  July-August,  sold  5s.  id.  to 
4s  iijd. ;  soft  fine,  May-June,  quoted  4s.  lod.  ;  ball  ditto,  3s.  gjd. 
Plantation,  May-June,  sold  5s.  2d.  to  5s.  id.  ;  July-September, 
4s.  lod.  to  4s.  iia.  and  41.  lod.  ;  and  October-December,  4s.  8d. 
to  4s.  gd.  and  4s.  8d. 

Oils. — Linseed,  spot,  pipes,  ^44  12s.  6d.  ;  barrels,  £^$.  Hull, 
naked,  spot,  /43.  Rape,  ordinary  brown  (naked),  on  spot,  £2^. 
English  refined  (casks),  spot,  £30.  Cotton:  Crude,  spot,  ^25  los.  ; 
refined,  sweet,  £'iO :  ordinary  pale,  £2y  lod.  Cocoanut  :  Ceylon, 
spot,  /37  los.  ;  Cochin,  spot,  £^i.  Palm:  Lagos,  on  spot, 
£ii  los.  ;  Soya,  spot  (barrels),  .^^29.  Turpentine :  American 
spirits,  on  spot,  53s.  Petroleum:  American,  jjd.  ;  Russian,  4|d. 
to  4jd.     Rosin,  common  strained,  on  spot,  17s.  gd. 

Linseed  market  firm,  and  a  fairly  good  business  passed. 
London  :  Calcutta,  spot,  71s.  6d. ;  afloat,  71s.  6d.  to  69s.  6d.,  as  to 
position;  April-June,  68s.;  Bombay,  May-June,  71s. 
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Rapeseed  tended  firmer.  Brown  Cawnpore,  May-June,  41s. 
Ferozepore,  ditto,  41s.  gd.  Yellow  Guzerat,  March-May,  47s. 
Yellow  Cawnpore,  ditto,  44s.  gd. 

Cottonseed  remains  inactive.  London:  Egyptian,  May, 
/8  23.  6d.  ;  November-January,  £■]  15s.  per  ton. 

Tallow. — Ki  public  sale,  1,497  casks  were  offered,  and  888  sold 
at  occasionally  3d.  decline.  Mutton  :  Fine,  36s.  6d.  ;  fair  to  good, 
34s.  to  35s. ;  dark  to  dull,  32s.  3d.  to  33s.  gd. ;  hard,  35s.  6d! 
Beef:  Sweet,  34s.  6d.  ;  fine,  343.  6d.  ;  fair  to  good,  32s.  gd.  to 
33s.  6d.  ;  ^ark  to  dull,  32s.  3d,  to  32s.  6d.  Market  letter  showed 
no  change.     Town  tallow,  333.  6d. ;  melted  stuff,  24s.  per  cwt. 

Metals. — Tin  :  Rather  freer  sellinK  in  the  East  at  easier  rates, 
and  an  absence  of  professional  support  here  led  to  irregular  reces- 
sions of  cash  and  near  positions  until  the  early  session  of  last 
Wednesday,  when  Straits,  for  cish,  fluctuated  down  to  ^igo  los., 
three  months  to  /188,  but  a  smart  rally  on  fairly  active  buying 
led  to  prices  ol  these  date<  by  Thursday  being  carried  up  to 
;fi95  15s.  and  /190  respectively,  which  were  the  final  figures  fixed. 
The  copper  market  pursued  an  uninteresting  course,  and  the  pub- 
lication of  monthly  statistics  by  the  American  Producers'  Associa- 
tion has  failed  to  give  entire  satisfaction,  while  it  is  generally  telt 
that  present  conditions  are  not  likely  to  alter  much.  The  con- 
sumptive demand  in  the  United  States  shows  no  improvement. 
Settling  down  last  Monday  at  £^a,  canh,  £n  iis.  3d.  three 
months,  values  of  standard  received  a  gradual  setback  on  moderate 
realisations  until  Thursday,  cash  delivery  closing  at  ^f 53  lis  3d., 
three  months  /54  is.  3d.  Lead  the  turn  easier.  Foreign,  May, 
/13  accepted,  July  being  quoted  at  £1%  is.  3d.  Spelter  rather 
firmer.     Ordinary  brands,  £24  5s.,  ^24  los.     Iron  steadier. 

Corn  (Mark  Lane). — English  wheat  continues  in  short  supply, 
while  held  for  more  money  both  here  and  in  local  districts.  Best 
■whites  delivered  up  range  to  37s.  6d.,  and  reds  of  similar  quality 
to  36s.  6d  per  quarter,  504  lbs.  Imported  grsides  move  in  holders' 
favour,  shippers  being  reserved,  and  news  from  Russia  unfavour- 
able, while  shipments  are  smaller,  with  scarcity  spot  and  near 
still  felt.  No.  2  Northern  Manitoba  36s.  gd.  ex  ship,  37s.  3d.  ex 
quay.  Australian,  on  spot,  37s.  6d.  Indian,  36s.  to  36s.  6d. 
landed.  South  Russian,  on  sample,  ex  granary,  34s.  to  37s. 
Flour  better  maintained  in  some  cases,  though  in  quiet  request  as 
a  rule.  Canadian  export  patents,  26s.  to  27s.  landed.  Iron  Duke, 
22s.  6d.,  ex  store,  sellers.  Grinding  barley  remains  scarce  and 
firm.  Azof-Black  Sea,  22s.  ijd.  ex  ship,  23s.  ex  warehouse. 
Oats  firm,  but  Plate  rather  easier  since  last  Monday  at  about  153. 
•ex  ship,  15s.  4id.  landed.  Maize  in  continued  short  compass,  and 
again  dearer.  Odessa  23s.  6d.  ex  ship,  24s.  Landed.  Plate  nominal 
at  25s.  3d.  landed.  White  flat  South  African,  on  sample,  27s. 
ito  28s. 

Cotton  (from  our  Manchester  correspondent). — Although  our 
market  during  the  past  week  has  not  presented  a  very  active 
appearance,  the  tone  has  been  strong  and  ihe  general  demand  has 
aot  been  at  all  unhealthy.  The  position  of  producers  is  more 
satisfactory  than  for  a  long  time  back,  and  buyers  are  finding  they 
Slave  to  pay  very  full  rates  for  anything  wanted,  and  at  the  same 
■time  give  long  delivery  for  the  completion  of  contracts  now 
being  arranged.  The  bullish  tone  in  raw  cotton  circles  has  been 
well  maintain  id,  and  to  some  extent  has  been  stronger.  Specu- 
lators have  been  active,  and  the  article  appears  to  be  getting  into 
■the  hands  of  orofessional  gamblers.  There  are  very  few  people 
in  Lancashire  who  anticipate  easier  rates  in  the  near  future. 
Nevertheless,  the  prospects  for  a  large  crop  next  season  in  the 
United  States  are  encouraging,  but  the  hot  weather  during  the 
summer  may  do  damage  to  the  growing  plant.  In  Egypt  the  rep.^rts 
are  favourable,  and,  so  far  as  can  Ibe  gathered,  the  area  under 
cultivation  will  be  fully  equal  to  the  current  season.  The  crop 
this  year  is  expected  to  turn  out  to  be  nearly  7,750,000  cantars, 
■which,  of  course,  is  a  record.  Sellers  of  piece  goods  during  the 
week  have  not  been  short  of  inquiry,  but  the  difficulty  in  arranging 
price  and  delivery  is  considerable,  and  the  turnover  has  therefore 
been  somewhat  restricted.  Fair  lots  have  changed  hands  for  India 
in  shirtings  and  light  goods,  but  the  buying  has  not  been  so  active 
.as  towards  the  end  of  last  month.  Scattered  sales  have  been  put 
■through  for  China,  but  no  free  buying  has  occurred  The  minor 
markets  have  given  useful  support,  especially  where  manufacturers 
•can  be  found  who  can  give  fairly  early  delivery.  Printing  cloths 
•ot  all  kinds  remain  well  held,  most  styles  being  deeply  sold. 
Heavy  goods  have  not  attracted  much  attention,  and  there  are 
some  complaints  from  producers  of  Tcloths  and  Mexicans.  In 
fine  goods  made  from  Egyptian  yarns  there  is  plenty  of  work  to  go 
on  with,  and  producers  are  stiff  in  quotation.  Distribution  in 
liome  trade  fabrics  has  improved,  and  the  wholesale  establish- 
ments are  altogether  busier  than  a  few  weeks  ago.  In  certain 
fabrics  there  is  a  good  deal  of  pressure  for  deliveries.  American 
yarns  for  home  use  have  been  stiff  in  quotation,  and  rather 
more  business  has  been  offering  for  distant  delivery.  Some 
spinners  are  not  disposed  to  entertain  such  business,  but  fair  lines 
have  been  put  through.  Producers  of  yarn  of  good  quality  con- 
tinue to  meet  with  a  more  satisfactory  trade  than  spinners  of 
common  marks.  Scattered  transactions  have  been  arranged  in 
bundle  yarns  lor  export,  and  the  general  inquiry  for  India  keeps 
up  fairly  well.  To  some  extent  the  business  pissing  for  the  Con- 
tinent is  rather  disappointing.  A  firm  lone  has  prevailed  in  Ujlton 
counts,  and  although  a  large  business  has  not  been  done,  the  output 
of  the  spindles  is  being  well  absorbed. 

Sir  Jacob  Behrens  and  Sons'  report  stales  that  the  operations  of 
■the  bull  party  in  America  this  week  have  been  very  successfal, 
jind  have  enabled  holders  to  dispose  of  Urge  blocks  of  coitoo  at 
fancy  prices,  thus  strengthening  their  hands  (or  the  balance  of 
their  commitments.  Mid.  American  in  Liverpool  now  stands  at 
8.35d.,  and  one  hears  the  opinion  expressed  that  gd.  per  lb.  will  be 
xeached   before  the  season  is  closed.      New  crops  appear  to  be 


making  satisfactory  progress,  altboaRb  the  atoal  complaioii  m  10 
hand  of  100  little  rain  in  tome  qoarten. 

Frioav'i  Movbmsktr. 

Sdcak. — A  moderate  trade  done  in  all  kiiuU  0/  rcSnad  m  f«-«t- 
rally  unaltered  rates.  Ready  parcels  of  Germaa  (raaolatad  mM 
I2S.  6d. ;  June-August,  12s,  ^.  and  12s.  SJd. ;  October- DaoMH 
ber,  sellers,  us.  gjd.  f.o.b.,  HamborK.  Cane  aoctions  qaiet  and 
rates  weaker.  Crysullised  Trinidad  sold  15s.  4id.  to  15s.  9d. ; 
Oemerara,  13s.  ;  St.  Lucia,  151.  to  13s  3d. ;  and  SurinaiB.  14s.  6d. 
to  13s.  Dark  syrupi  sold  los.  10  loa.  gd. ;  and  good  yellow,  12s.  gd. 
to  13s.  Beet  slow  at  opening,  bat  steadier  later.  May  sold 
los.  64d.  to  los.  7d.  ;  August,  los.  7d.  to  los.  8|d. ;  Octobrr- 
December,  gs.  8}d.,  gs.  gjd.  f.o.b.  Hambarg.  Aastro-HaoKariaji 
consumption  for  April,  3i,goo  tons  against  43,200  same  time  last 
year,  and  exports  61,000  against  63,300. 

Coffee.— Full  rates  were  sacared  in  auction.  Future*  doll. 
December  done  45s.  lo^d.  to  46a. 

JuTB  again  dearer,  but  trade  quieter.  Native  first  marks,  spol, 
London,  also  Hamburg,  and  May-June  shipment,  sold  £^^  .  tops 
of  ditto,  afloat,  London,  £^^  los. ;  and  red  D.S.,  diamond  D  to  E, 
May-Iune,  ^27  7s.  6d  New  crop,  native  firsu,  Aogosi,  i{aaran- 
teed  sellers,  ^^26  5s.;  and    September,    ^24  15s.;  with  October, 

^23    128.  6d. 

Hemp  quiet.  F.C,  July-September,  dona  /igi3*. ;  and  ditto, 
October-December,  /20. 

Rubber  lower.  Fine  hard,  spot,  4s.  S^d. ;  May-June  doo* 
4s.  8d.  to  4s.  S^d. ;  July-August,  4s.  10^.  to  4s.  gld.  and  4s.  lod,  : 
No.  I  latex  plantation,  July-Sepiember,  dona  4s.  g)d.  to  4s.  gd. 

Metals. — Tin  irregular.  Cash  closed  ^ig6  los.,  and  three 
months  ;f  i8g  3s.  English  ingou,  ;f  igj  to  £\<i\.  Copper  staftdiar. 
Cash  closed  £33  i  is.  3d ;  and  three  months,  /34  2s.  6d.  Electros, 
£%i  13s.  to  ^56  38.  Sheets,  ^69  Lead  steady.  Engtisli, 
£\l  7s.  6d.;  soft  foreign  closing,  sellers,  £13  ts.  3d.  to  /13  3*.  gd. 
as  to  position.  Spelter  firm.  Ordinary  brands.  £14  3s.  to 
£^24  7«.  6d.  Iron  easier.  Cleveland,  ctsb,  43s.  Sd.  Liosead  oil, 
spot,  pipes,  ;{44  101.;  barrels,  /43.  Turpentine,  American,  on 
spot,  53s. 


MINING     RETURNS. 

Abosso. — 5,630  tons,  1,960  czs.  ;  cyanide,  391  ois. ;  Taloe, 
;f  9.967- 

Alaska  Treadwell. — Crushed  32,032  tons;  value,  967303  ;  saved 
1,007  tons  sulphurets,  value,  $38,482. 

Asbanti. — Crushed  8.328  tons,  g,424  o<*. ;  value,  ^(40,041 

Associated  (W.A  ) — 6,go9  tans,  £^10,236. 

Associated  Northern  Blocks. — 1.234  Ions,  £t,jii ;  tribotora,  21a 
tons  for  ^^386  :  gross  surplus,  ;^i,040. 

Aurora  West. — io,g23  tons,  3,132  ozs. ;  profit,  {t.ijo  (March 
profit  ;f  3.097)- 

Bantjes  Consolidated. — 22,280  tons,  4,234  ozs.  :  cyanide. 
2,738  ozs. :  profit,  /5,030 ;  gold  in  reserve,  too  ozs.  ;  March 
profit,  .f  5,050. 

Bibiani. — 4,300  tons,  /4,ioo;  cyanide,  /2,36o  :  total,  ;^6.46o. 

Briseis  Tin. — Black    tin    cleaned    up    from    Briwis,  48 


Wallace  Properties,  311  ozs.     Shipped  9  tons  tin  per  s  s.  Moolima. 

Broken  Hill  Proprietary. — Output  four  weeks  ended  May  10: 
Refinery  products — Silver,  332,607  ozs.;  soft  lead,  3,940  ior.a: 
antimonial  lead,  48  tons  ;  zinc  concentrates,  7,700100s,  coatainiag 
silver  99.131  ozs. ;  soft  lead,  618  tons  ;  zinc,  3,363  tons. 

Broken  Hill  South  Silver. — 23,100  tons  prodiMcd  3.939  toos 
concentrates,  containing  2,850  tons  lead  and  87,098  ozs.  silver. 

Bucks  Reef. — Crushed  820  tons,  727  ozs. 

Burma  Ruby. — 132,030  loads  washed,  producing  rubie*  valued  at 
Rs. 80,000  :  royalties,  Rs. 20,000. 

Cape  Copper. — 375  tons  fine  copper. 

Charter  Land  and  General  Exploration. — Old  Nk :  1,334  toaa, 
;f  2,704  ;  cyanide,  ^328;  profit,  £1,200. 

Chillagoe  — 1.J74  tons  produced  82  Ions  blister  copper,  contaia- 
ing  81  tons  copper,  7,514  ozs.  silver,  and  42  ozs.  gold. 

Chinese  Engineering. — Output  of  coal  for  week  ended  May  6, 
31,000  tons;  sales,  36,500  tons;  consumption,  1,000  tons. 

Cinderella  Consolidated. — 17,430  tons,  3,366  ozs. :  profit.  £i.8jt 
(March  profit,  ^(5.044). 

City  Deep. — 18,463  tons,  5,862  oca.  ;  cyanide,  2,307  oxa.;  proSi, 
£9.838,  against  £'8,905  in  March. 

Consolidated  of  N.Z.— Progress:  4.249  tons, /s.StA;  vwritlag 
loss  £t,37^.  Wealth  of  Natioiu:  1,665  lo"*'  il-SOi'.  pfofit, 
^^1,956.    Blackwater:  3,701  tons,  ;f8,ooo  ;  profit.  £4,033. 

Consolidated  Langlaagte. — 20,267  ><>■>*•  3.93(  ozs. ;  profit, 
;f3.78o. 

Consolidated  Main  Reef.— 20,887  tons.  3,312  oss. ;  sanda  and 
concentrates.  1,832  ozs.  ;  profit.  ^^8,280  (Marcb  profit,  £7.869). 

Crown.— Crushed  126,700  tons,  38,784  ozs.;  cyanide,  14,91:  ozs.; 
profit,  /i04,i23. 

Duff  Development — (Two  dredfars).  week  April  29,  106  can. 

Durban  Roodepoort  Deep.— 23.880  tons.  3,38a  oza. ;  cyaaida, 
2,454  ozs.  ;  profit,  £S,ooo ;  gold  in  reserve,  182  oas. 

East  Rand  Proprietary.— 196,066  tons.  38.419  ocs. :  profit, 
£ioo,oi6,  against  £70.128  in  March. 

Eldorado  Banket. — Crashed  6,174  too*>  i.otj  oza.  gold; 
cyanided,  6.306  ions,  990  ozs. ;  valaa.  /ty.OM ;  profit,  £8.707. 

El  Oro— Crushed  29,300(01!*,  prodaciag  tooi.ato. 

Ferreira  —Crushed  26,300  tooa,  3.8S7  oaa.;  cyaaid*.  a.go*  oas. : 
profit,  £16,557. 

Ferreira  Deep— 31,394  tons.  11.313  ots. ;  cyaaida,  4.663  oaa. ; 
profit,  £33,750  ;  March  profit,  £34,400. 

Gaika  Gold— 2.885  tons,  1,094  "**•'>  Cyaaida,  140 oaa. 
£5,183;  profit.  £2.036. 

Giant.— 11,717  tons,  4,494  01. :  pvolt,  £11,640. 
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Ginsberg.— 11,328  tons,  3,752  ozs.  ;  profit,  ;f4.582 
Geldenhuis  Deep— 67,820  tons,  14,041  ozs. ;  cyanide,  7,976  ozs.  ; 
profit,  /2i,5C9  ;  gold  in  reserve,  4.137  ozs. 

Geduld  Proprietary.— 10, 6co  tons,  ;f  6,247  ;  cyanide,  ;^3,839  ; 
slimes,  ^3.633  ;  profit,  /2,88s  ;  March.  ^3,265. 

Glencairn  IVIain  Reer— 18,647  'ons,  3,507  ozs.  ;  profit,  /2.075. 
Globe  and  Phoenix.— 6,040  ions,  8,535  ozs.  ;  cyanide,  123  ozs.  ; 
slimes,  272  ozs.  ;  concentrates,  731  ozs. ;  total,  9,664  ozs. ;  reserve 
gold  account,  3,622  ozs. 

Golden  Horseshoe  Estates.— Ore  treated  22,838  tons,  8,341  ozs.  ; 
value,  /35,429  :  profit,  /8,o89. 

Great  Boulder  No.  i.— Treated  at  the  St.  George  Mines  battery 
1,797  tons,  585  ozs.  ;  value,  ^2,380. 

Great  Boulder  Proprietary.— Treated  at  sulphide  mill  15,291 
tons,  13,588  ozs.  ;  value,  ^48,082. 

Great  Boulder  Perseverance.— 2", 000  tons  yielded  5.606  ozs. 
gold  and  997  ozs.  silver  ;  value,  ^23.913. 

Great  Fingall. — 10,467  tors,  2,081  ozs. ;  cyanide,  662  ozs.  ;  con- 
centrates, 266  ozs.  ;  accumulated  slimes  re-treated.  612  ozs. ; 
value,  ;f  15,435. 

Great  Fitzroy.— Treated  882  tons,  a"?aymg  2-42  per  cent,  copper 
and  2  dwt.  gold  per  ton  (or  137  ti  ns  concentrates,  assaying  11-3 
per  cent,  copper  and  5'6  dwt.  gold  per  ton. 

Great  Fitzroy. — 3,828  tons  of  ore  smelted,  assaying  32  per  cent, 
copper  and  2-2  dwt.  gold,  together  with  395  tons  of  sintered  con- 
centrates, assaying  14-5  per  cent,  copper  and  56  dwt.  gold  ;  and 
348  tons  returned  matte  containing  104  tons  copper,  434  ozs.  gold, 
and  1,930  ozs.  silver,  for  284  tons  copper,  1,092  ozs.  gold,  and 
5,018  ozs.  silver,  contained  in  286  tons  blister  copper ;  flotation 
plant  treated  3,973  tons  of  ore,  assaying  2-3  per  cent,  copper  and 
15  dwt.  gold  per  ton,  for  a  yield  of  493  ions  of  concentrates, 
assaying  145  per  cent,  copper  and  55  dwt.  gold  per  ton. 

Gwalia  Consolidated. — Final  clean  up  from  slimes   plant,  &c., 
121  ozs.,  value,  /515  ;  total  expenditure,  £6j8.     Shipped  slag  to 
smelters,  estimated  value  /i,ooo. 
Hainault. — 4,440  tons,  /6,026. 

Hay.— Cable:  Treated  during  April  1,012  tons;  total  ounces, 
435;  total  value,  ;f  1,845. 

Hutti  (Nizam's).— 775  ozs.  from  2,950  tons  ;  tailings.  270  ozs. 
from  5,750  tons. 

Ivanhoe— Treated  20.120  tons,  9,481  ozs.  ;  value.  ;f40.29o  ; 
profit,  ;f  18,090. 

Ivanhoe.— 20,120  tons,   2,749  ozs.  ;  sands,    1,412   ozs.  ;  sUmes, 
3,330  ozs.  ;  concentrates,  1,990  ozs.  ;  profit,  /i8,090. 
Jubilee. — Crushed  3,050  tons  for  763  ozs.  ;  profit.  £85. 
Jumpers  and  Treasury. — Crushed   10,950  tons,  2,975  o^s. ;  tail- 
ings,   1,392  ozs. ;  current  slimes,  422  ozs.  ;   accumulated   slimes, 
233  ozs.  ;  value,  ;if2i,o94;  joint  profit,  ;f 4,510. 
Jupiter.— 22,450  tons,  6,495  ozs. ;  profit,  ;f  2,643. 
Kalgurli. — 10,805  tons,  ;f  23,035. 

Knight  Central. — 22,510  tons,  4,299  ozs.  ;    sands  and  concen- 
trates 1,920  ozs.  ;  profit,  ^'2,727.     March  profit,  ;f  5.559- 
Knights  Deep.-  59,700  tons,  13,815  ozs. ;  profit,  ^25,029. 
Koffyfontein. — Production    of    diamonds,   9,900  carats ;    profit 
/5,ooo. 
Kolmanskop  Diamond. — 11,868  carats. 

Lancaster  West. — 21,300  tons,  ;f  17,082  ;  cyanide.  ;f 6, 172;  slimes. 
/2,797;  profit,  ;f5, 182  ;  March  profit,  ;f 5, 119. 

Lanceheld.— Treated  8,700  tons,  2.976  ozs.   fine  gold  ;  value, 
;f  12,674;  extraction,  83.8  percent.  ;  final  residues,  5s.  7d. 
Lake  View  and  Star. — 13,042  tons,  3.78S  ozs. ;  profit,  ^2,672. 
Langlaagte   Estate. — Crushed  52,015   tons,  7,784  ozs.  ;  tailings. 
5,061  ozs.  ;  slimes,  2,469  ozs.  ;  value.  ;f  65,084  ;  profit  ;^22,ooo. 

I^na  Goldfields. — Abstract  from  report  from  Lenskoie  covering 
the  period  from  Oct.  i,  1910,  to  April  15, 1911 : — Gravel  drift  mined 
529.744  cubic  yards.  Gravel  drift  washed  1,689  cubic  yards. 
Gold  produced,  739  ozs.,  having  a  value  of  ;f 2, 778. 

Luipaards  Vlei. — 16,750  tons,  1,617  ozs. ;  three  tube  mills, 
703  ozs.  ;  cyanide,  1,281  ozs.  ;  slimes,  239  ozs. ;  profit,  ;f3,690. 

Main  Reef  West. — 15,919  tons,  5,212  ozs.  ;  sands  and  concen- 
trates, 1,401  ozs.  ;  profit,  ;^  11,266.     March  profit,  /i  1,242. 

May  Consolidated. — 15,150  tons,  ;^i5,83i  ;  cyanide,  ;f  5,255  ; 
slimes,  ;f  1,561 ;  profit, /i  1,203.     March  profit,  ^11,125. 

Mexico  of  El  Oro.- Crushed  11,680  tons;  value  U.S.$i27,200 ; 
profit,  ;f  16,260. 

Mount  Morgan  (Queensland).— Gold  3,041  ozs.  ;  copper  pro- 
duced 595  tons  pure  copper  and  6,551  ozs.  gold;  value, /70,ii4. 

New  Lisbon-Berlyn. — 1,808  tons,  92  ozs.;  cyanide,  463  ozs.; 
profit,  /854. 

New  Goch. — 28,772  tons,  8,421  ozs.  ;  profit,  ^12,804,  March 
profit,  /i3,i62. 

New  Queensland. — Ore  treated,  401  tons  ;  production,  170  tons 
matte,  containing  70  tons  fine  copper. 
New  Kleinfontein. — 36,900  tons,  12,719  ozs.  ;  profit,  ;f  19,027. 
New  Primrose. — 23,291  tons,  8,537  ozs. ;  profi'.  /^i9.o20. 
New  Rietfontein. — 13,400  tons,  4,289  ozs.  ;    profit,  /3,443. 
New  Unified  Main  Reef. — io,2co  tons,  3,715  ozs.  ;  profit,  ;f  4,519- 
New  Modderfontein. — 44,600  tons,    12,196  ozs.  ;  cyanide,  3,502 
ozs. ;  profit,  ;^28,473,   against  ^'27,495  in  March.    Gold  in  reserve, 
8,190  ozs. 

New  Ravenswood. — Crushed  1.129  tons,  value  ;f  2,180  ;  concen- 
trates, /933  ;  tailings,  ;f  342. 

New  United  Reefs  (Sheba). — 519  tons,  185  ozs. 
North  White  Feather. — 1,200  tons,  365  ozs.  ;  profit,  £210. 
North  Broken  Hill.— 5,050  tons  produced  850  tons  concentrates, 
containing  596  tons  lead  and  19,295  ozs.  Jlver. 

Nourse. — Crushed  53,948  tons,  13,394  ozs. ;  cyanide,  4,677  ozs. ; 
profit,  /20,433. 

Oriental  Consolidated. — Clean  up,  $143,500. 
Oroya  Exploration. — 22,000  toni  slimes  treated  for  i,o38  ozs. ; 
value,  /4,6i7. 


Oroya  Black  Range.— 4,200  tons,  1,989  ozs. ;  value,  ^8,441. 
Pekin   Syndicate. — Output,    44,000    tons;    sales.    37,500   tons; 
colliery  consumption,  3,800  tons. 

Penhalonga.— 5,800  tons,  1,139  ozs.  ;  profit,  /280. 

Pena  Copper. — Output,   13,226  tons,  as  compared  with  14.499 

tons  in  March;  shipments  amounted  to  11,608  tons,  as  compared 

with  8,658  tons  in  March;  78  tons  fine  copper  in  precipitate  produced. 

Pigg's  Peak. — 2,801  tons.  785  ozs.  ;  cyanide,  330  ozs.  ;  profit, 

/2,9i9. 

Poderosa. — Production  of  shipping  ore  778  tons,  assaying  24-50- 
per  cent,  copper;   shipments.   1.217   tons,   assaying  22  per  cent, 
copper. 

Princess   Estate.  —  Crushed    14,341    tons,    £-l6,ijo;    cyanide, 
;f 7,764  ;  slimes,  ;^i,989  :  profit,  ^4,972,  including  rents,  &c. 

Randfontein  Central.— Crushed  182,015  tons,  29,579  ozs.  ;  tail- 
ings, 17,148  ozs.;  slimes,  7,678  ozs  ;  value,  ^231,221  ;  profit, /■8o,ooo. 
Rex.— 617  tons,  167  ozs. ;  cyanide.  86  ozs.  ;  slimes  plant  not  yet 
working. 

Rezende.— 8,400  tons,  1,163  ozs.  ;  profit,  ;f  1,007;  reserve  gold, 
^563. 

Rhodesian  Corp.— Crushed  765  tons,  341  ozs.  ;  value,  ;fi.3io. 
Rhodesia —Farvic  :  Crushed  840  tons,  574  ozs.  ;  sands,  54  ozs.  ; 
slimes.  71  ozs.  ;  profit,  £1,1^2. 

Roodepoort  United.— 31,010  tons,    7,579    ozs.  ;    profit,    £(1,1(12 
(March  profit,  ;^7,574). 

Robinson.— Crushed  52,000  tons.  19,317  ozs.  ;  cyanide,  7,587 
ozs.;  profit, ^78, 050. 

Robinson  Deep.— 47,200  tons,  17,303  ozs.  ;  profit,  ;f 30,127; 
reserve,  4,550  ozs. 

Rooiberg  Minerals. — 105  long  tons  concentrates.     Average  assay 

value  metallic  tin  6669  percent. ;  short  tons  1,635;  profit,  ;f3,28i. 

Rose    Deep. — 51,000   tons,    12,416    ozs.;  cyanide,  5,387    ozs.; 

profit,    ^'26,600,    against    ;f28,ooo    in  March.     Gold  in    reserve, 

4,697  ozs. 

San  Carlos —Milled  3,800  tons,  198  ozs.  ;  cyanide,  143  ozs.  ; 
value,  ;fi,35o. 

Selukwe  Columbia.— 2,636  tons,  923  ozs.  ;  cyanide,  388  ozs.  ; 
value,  /■5.542. 

Salisbury —Crushed  7,500  tons  for  1,555  °zs. ;  profit,  £1,020. 
Sheba. — 5,290  tons,  2,421  ozs.;   Rosetta,  2,158  tons,  393  ozs. 
Simmer  Deep. — 43,100   tons.    10,199  ozs.;  profit,   £(i,o},\. 
Simmer  and  Jack  Proprietary.— 70.400  tons,  20.667  ozs. ;  profit, 
;f44,884;  gold  reserve,  161  ozs. 

Simmer  and  Jack  East.— 28,270  tons,  6,434  ozs. ;  profit,  ;f  2,044. 
Sons  of  Gwalia —Ore  crushed   13,650  tons,  3,397  ozs.  ;  tailings. 
885  ozs  ;  concentrates,   760  ozs.  ;  current   slimes,  519  ozs. ;  ac- 
cumulated slimes,  59  ozs.  ;  value,  /23,888. 

South  Kalgurli.— Crushed  9,362  short  tons  for  2,863  ozs.  ;  value, 
£\2,\yi.  The  ore  reserves  at  March  31  last,  as  estimated  by  the 
general  manager,  amounted  to  176,544  tons,  of  the  average  value  of 
6.40  dwts.,  in  addition  to  which  he  estimated  that  there  were 
86,520  tons  of  probable  ore  of  the  average  value  of  5.9  dwts. 

Star  Explorations.— Tailings  re-treatment.— 6,355  tons,  515  ozs.  ; 
value,  ;^i,493. 

Sub  Nigel.— 4,259  tons,   1,380  ozs.;  profit,  ^387:    total  gold 
reserve,  75  ozs. 
Talisman  Consolidated.— 3,820  tons,  ;f  17.627  ;  profit,  ^10,518. 
Tomboy.— Crushed   8,900  tons ;   value,   $47,000 ;   concentrates 
shipped,  850  tons  ;  value,  $17,000 ;  total,  $64,000  ;  profit,  $25,000. 

Transvaal  Gold  Estates.— 9,940  tons,  4,156  ozs. ;  cyanide  and 
slimes  3,455  ozs.  ;  profit,  ;f  19,293,  against  ;f  17,940  in  March.  Gold 
in  reserve,  2.150  ozs. 

Tyee  Copper. — 5.750  tons  produced  819  tons  matte. 
Vagliano. — Output  for  four  weeks  ended  April  22,  17,144  tons. 
Van-Roi.— Crushed  3,273  tons  ;  value,  ;f  2,948. 
Van   Ryn. — 32,540   tons,    10,174  ozs.  ;   profit,   ;f  18,030   (March 
profit,  £-2.a,\jfi). 

Vereeniging  Estates.— Coal  sales  April  19,393  tons. 
Village   Deep.— 45,000  tons,  9,685   ozs.;    cyanide,   4,375   ozs.; 
profit,  ^17,600.     Gold  in  reserve  400  ozs.     March  profit,  ^f  17,050. 
Village   Main  Reef. — 37,150  tons,  10.810  ozs.  ;   cyanide,  6,463. 
ozs.  ;  profit,  ;f  40.238  ;  reserve  gold,  5,774  ozs. 

Wanderer  (Selukwe).— Cyanide  i8,ooo  tons,  2,317  ozs.  ;  value, 
^9,009. 

West  Rand  Consolidated.— 26,440  tons.  7,188  ozs. ;  profit, 
;^6,i54  (March  profit,  ;f3,309)-  ^      , 

Witwatersrand.— 34,180  tons,  8,529  ozs.  ;  profit,  /i5,465. 
Witwatersrand  Deep. — 46,1^0  tons,  11,053  ozs.  ;  sands  and  con- 
centrates, 4,896  ozs.  ;  profit, /3i,04i.     March  profit,  30,158. 

Wolhuter.^28,700  tons,  5,876  ozs. ;  sands  3,050  ozs.  ;  profit, 
£14,362;  gold  reserve,  3,323  ozs.     March  profit,  £14,052. 

Worcester  Exploration — 5,200  tons,  1,479  ozs. ;  profit,  £2,800. 
Zinc  Corp. — 24,670  tons  tailings  treated  and  8,390  tons  zinc  con- 
centrates recovered,  assaying  45.8  per  cmt.,  zinc  5.6  per  cent., 
lead  1 2.8  ozs.  of  silver  per  ton,  and  also  753  tons  of  lead  concentrates, 
assaying  56  percent,  lead  and  37  ozs.  silver  per  ton.  Gross 
income,  £28,500.     Nett  profit,  £10,381. 

In  its  twenty-sixth  annual  report  the  Council  of  the 
Society  of  Incorporated  Accountants  and  Auditors  states  that 
128  members  were  added  to  the  roll  in  1910,  making  a  total 
membership  of  2,378.  The  income  for  the  twelve  months  was 
;£6,o66,  and  at  the  end  of  the  year  there  was  a  surplus  of 
/8,i83,  exclusive  of  the  ;^2,i32  held  for  benevolent  purposes. 
It  is  stated  that  the  Council  agrees  with  the  finding  of  the 
Commercial  Law  Committee  of  the  London  Chamber  of  Com- 
merce that  there  is  widespread  complaint  as  to  the  existing 
income-tax  law  and  its  administration,  and  that  it  supports  the 
committee  in  asking  for  an  exhaustive  inquiry  to  be  made  into 
the  subject  of  income-tax,  with  a  view  to  a  complete  revision 
and  codification  of  the  law. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  anc)  Colonial. 
Alberta  Railway  and  Irrigation. — Earnings   for    7   days   ended 
Apl.  21,  86,472,  decrease  »2,456. 

Argentine  North  Eastern.— Week  ended  May  5,  /6,872,  in- 
crease /2,356  :  aggregate  from  July  1,  ^232,213,  increase  ;f33.409, 

Argentine  Transandine. — Week,  May  0,  ^2,656,  increase 
;f4I7  :  fi;om  July  I  /10C,984.  increase  /.39,084. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  8, 
Rs.  1,03,000,  increase  Rs.  8,191;  aggregate  from  January  1, 
Rs.  14,63,405.  increase  Rs.   73,473. 

Beira&Mashonaland.— Receipts  for  Mar.,  /5l,092,  inc.  ;fH,113' 

Bilbao   River    and  Cantabrian.— Mar.,  ;f8,890,   decrease  ;f593, 

Buenos  Ayres  Central. —  Gross  receipts  for  Mar.,  ;fl4.695. 
decrease  /1, 483;  aggregate  from  July  1,  ;f  138,079,  increase 
£UA63. 

Canadian  Northern  Railway. — 7  days  ended  May  7,  9373,200, 
increase  $77,800;  total  from  July  1,  $12,661,500,  increase 
$1,998,400. 

Cartagena  (Colombia)  Railway. — Receipts  for  Mar..  ;f20,448' 
decrease  /364.     Aggregate  from  July  1,  ;f209,139,  decrease  ;f  112. 

Colombian  National. — Receipts  for  Feb.,  if 6.225. 

Detroit  United. — 9  days  ended  Nov.  30,  $206,174,  increase 
•8,473. 

Egyptian  Delta. — For  10  days  April  20,  /6,631,  increase 
.^996. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  8,  Rs.  36,665,  decrease  Rs.  1,806;  aggregate  from  Jan.  1, 
Rs.  5,30,692,  increase  Rs.  25,644. 

Midland  of  W.  Australia. — Gro!s  revenue  for  Feb.,  ;fll,756, 
increase  /1, 105  ;  aggregate  from  July  1,  /81,682,  increase  ;f2,831. 

Midland  Uruguay. — Receipts  for  month  of  April.  ;f9,000,  in- 
crease /1, 466  ;  aggregate  for  10  months  ;f83,590,  increase  /9,683. 

North  Western  of  Uruguay. — Traffic  receipts  for  April.  $27,000, 
decrease  $430.     Aggregate  for  10  months  $266,613.  inc.  $21,303. 

Quebec  Central  Railway. — For  the  1st  week  of  May,  $22,494, 
increase  $2,543  ;  aggregate  from  July  1,  $985,379,  increase  $84,083. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia. — Receipts  for  Mar.,  /73,324,  increase  /17,002. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  8,  Rs.  33,029,  incre.xse  Rs.  6,942 ;  aggregate  from 
Jan.  1,  Rs.  4,10,141,  increase  Rs.  30,594. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
May  6,  $50,500,  decrease  $10,300. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  ;^2,234. 
increase  /234  ;  aggregate  for  9  months  /17,839,  increase  if  1,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  April  21,  amounted  to  $10,380. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  3,  /747, 
increase  £l ;  aggregate  for  18  weeks,  /12,565,  decrease  £137. 

Bristol  Tramways  and  Carriage. — Week  ending  May  5,  ;^6,151. 
increase  .f  465  ;  aggregate  18  weeks,  ;f  101. 701,  increase  ;f3.014. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  5,  £33,791,  inc.  ;f2.534. 

Burnley  Corporation. — Week  ending  May  6,  ^1,417,  increase 
^149;  aggregate  for  17  weeks,  ;f22,944,  increase  ^1,220. 

Dublin  United. — Week  ending  May  5,  ;f5.661,  increase  ;f  175 : 
aggregate  from  Jan.  1,  ;^92,073,  increase  /1, 012. 

F.I.A.T.  Motor  Cab. — Week  ending  May  6,  ;f3,731.  increase 
^664. 

General  Motor  Cab. — Week  ending  May  6,  .^15,340,  decrease 
/2,975. 

Hastings  and  District. — Week  ending  May  4.  ^929,  increase 
;f  108  ;  aggregate  for  18  weeks.  i^l3,361.  increase  £35i. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  May  6,  ;f429, 
increase  £9-i  ;  aggregate  from  Oct.  1,  ;f9,996,  increase  /461. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  26.  /42,812,  increase  /1,914  :  aggregate  from  April  1, 
1911,  ^161,455,  increase /12, 421.     Miles  138i,  against  132i. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  6,  ;f36,303,  increase  £i,757 ; 
aggregate  from  Oct.   1,   /920,276,  decrease /16,693. 

London  United. — Week  ending  May  6,  ^6.424,  increase  ^530; 
aggregate  from  Jan.   1,  /102, 387.  increase  /1. 098. 

Provincial  Trams. — Traffic  returns  for  week  ending  May  6. 
^1.575.  increase  /69;  aggregate  from  Oct.  I.  /47.173,  increase 
t700. 

Sunderland  District.— Week  ending  May  3,  £449,  increase 
£31  :  27  weeks,  ^U,907,  increase  .^888. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  7, 
^1.378,  increase  £235:  aggregate   for  19  weeks.  £Z3.7ZS. 

Foreign  and  Colonial. 

.\nglo-Argentine.— For  7  days  ending  May  6,  /52.646.  increase 
;^8.07S  ;  aggregate  from  Jan.  1.  /S95,340.  increase  ;f  109.493. 

Auckland  Electric— For  28  days  ending  April  7,  ;f  16.434, 
increase  ;f  1.811. 


Bombay  Electric— Receipt*  for  Mar.,  lU.  2,47,976. 

Rs.  19,145. 

Brisbane. — Traffic  receipts  for  mouth  of  Mar.,  jf  20,036, 1 
iZ.Odd  ;  aggregate  3  months  ;^56.891.  increase  ^6.061. 

British  Columbia  Electric. — Nett  earnings  for  Feb  ,  $104,323. 
increase  $26,303.  Aggregate  nett  earnings,  incloding  income  from 
investments  from  July  1  to  Feb.  28,  •1.096.773,  increase  •233.627. 

Buenos  Ayres  Lacroze. — Grosa  earnings  for  Apl.,  ^35.2«6.  in- 
crease /'6,790  ;  aggregate  10  months.  /330,910,  incicaae  /64,09l. 

Calcutta.— Week  ending  May  6,  R*.  36.024,  iacnaaa  Ra.  4,290 ; 
aggregate  for  18  weeks  Rs  993.394,  increase  Rs.  34,960. 

Cape  Electric— Traffic  ravenaes  for  the  month  of  Jan.,  Cap» 
Town,  /11.807  ;  Port  Elizabeth,  /3.328. 

Carthagena  and  Herreriaa.— Month  of  Apl..  IZ.XVi,  incrtM*- 
/12. 

Kalgoorlie  Electric— Grosa rec«pU  for  Mar.,  ^3,639;  aggregal* 
from  Jan.  1,  £9,831. 

Lima  Light  Power  and  Trams.— Mar.  ;f  18.330.  increase  :/l,08t 
aggregate  from  Jan.   1,  /■80,639,  increase  /3.233. 

Lisbon  Electric— Earnings  for  Mar.,  128,361  milreia. 

Madras  Electric— Fortnight  ended  Apl.  30,  R*.  21,939,  iacfwae 
Rs.  1.004. 

Manila  Elec.   R.   R.   and  Lighting. — Nett   earnings   for  Feb. 
•70,900,    increase  ^12,607 ;  aggregate  to  date  •136.430,  iacrease- 
•24,330. 

Melbourne  Tramways  and  Omnibo*. — Apl.,  i(36.300. 

Mexico.— Nett  earnings  for  month  of  Mar.,  •266.749.  iacnaaa 
•17.612. 

MonteVideoUnited.— Gross  receipU  for  Apl.,  ;^23,236,  iacteaae 
;f2.503. 

Pari  Electric — Receipts  for  week  ending  May  8,  /4,074,  in- 
crease ;^418;  aggregate  /86,139.  increase  ;fll,603. 

Perth  (W.A.)  Electric— Week  ending  May  3,  /1,630,  iacraaae 
£\Z1 ;  aggregate  from  Jan.  1.  ;f29,754.  increaae  £1 .472. 

Puebla.- Nett  earnings  for  Mar..  ^43.200.  increase  •4,700. 

Rangoon  Electric— Nett  earnings  for  Apl.,  £4,838,  decrease- 
£285  ;  aggregate,  decrease  £784. 

Rio  de  Janeiro. — Gross  earnings  for  17th  waek  of  1911. 
$46,734.  increase  $8,639. 

Sao  Paulo.— Traffic  returns  for  Feb.,  nett  earnings,  9180,233, 
increase  $42,117. 

Toronto  Railway.— Nett  earnings  for  Feb.,  •133,077,  incfease 
$14,545. 

Twin  City  Rapid —Traffic  receipts  for  the  month  of  Mar. 
$625,164,  increase  »26,762.  Nett  traffic  receipts.  $296,912.  in- 
crease $3,284. 

Vera  Cruz  Electric— Nett  earnings  for  Mar.  •20.300.  increase 
•4.400. 

Winnipeg  Electric— Nett  earnings  for  Feb.,  •147,426.  increase: 
•18.832. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


Shares  £1  each,  except  where  otherwise  stated. 
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Do.  Pref.,  10/ i^ 

Otavi  Mines  &  Rly.  £5    6^8 
Pahang  Consols.  5/  . . . .    4/ 

RioTinto,  £5    66ax 

Kussian  Minmg  i^ 

St.  John  del  Rey 15/ 

Spassky  Copper 4^ 

Talisman  Consol.  18/  ..  24 

rharsis 5^ 

Waihi  352 

Waibi  Grand  Junction    ij 
Zinc  CorporaMon....-,  11/3 
.,    i^r-;iereD3c   .,..,,  38/ 

I 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    ,. 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


May  6 
April  8 
May  7 
Mar.  * 
May  6 
7 
7 
7 

April29 
May  6 
6 
6 
6 
7 
7 


Mar 
May 


7 
7 
4 
6 
6 
6 
7 

April  * 
May  6 
6 

Mar.  » 
8 

May  7 
April30l 
May  6 
,.  6 
April  ♦ 

May    6 
April30 

May    6 

,.     6 

April  • 


Amount 


„     £ 
Ps. 10,000 
Ps.33,606 
31,150 

9,600 

105,081 

88,434 

52.068 

589 

101,173 

11.574 

4.735 

2.239 

1.234 

4,800 

13,100 

4.3'i5 

5,065 

9.895 

9.256 

9.800 

10,899 

»I37,900 

5.750 

18,310 

7,295 

$843,600 

8424.800 

»i6s,ioc 

22,451 

5.446 

2,920 

$841,824 

2,750 

$20,000 

25.187 

21.045 

25.743 

4.504 

9,830 


In. or  Dec. 
on  last 
year. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


„  £ 

-Pio.ooo 

—  P4.734 
•■    9.950 

—  1,050 
8,900 

14,226 
11,743 
106 
506 
533 
540 
612 

—  30 
+         41S 

+  3,845 

+  1,786 

+  670 

+  28 

—  2,293 
+  1,700 
+  1,535 
—$32,760 

—  500 
+  747 
+  598 
4-$95,2oo 
4-  $49,200 

—  $900 
+  1,227 
4-  380 
4-  I  ogo 
+  $176,736 

nil 

—  $3,250 
+      1,007 

—  157 

—  1,557 
+        620 

—  2,089 


liLor  Dec. 

00  last 

year. 


£ 

P335,ooo 

Pi, 504, 602 

511,380 

4,015,571 

4,316,994 

2,217,439 

34.679 

4.591.310 

523,226 

183,067 

88,970 

70,571 

243.725 

587,855 

181,240 

274,610 

259,088 

414,940 

411,100 

244,629 

$7,615  390 

28,500 

338,857 

102,284 

$2,278,300 

$1,163,900 

$3,167,400 

94  611 

97,110 

$9,097,102 

13,000 


+  P32,5oo 
4-Pl27,430 
+      72.150 


203,670  — 

1,032,770  — 

219,183  4- 

45.6364- 


403.411 

313.142 

227,183 

11  431 

688,803 

29,117 

22,569 

11.589 

2,752 

13.490 


61,915 

59.735 
33.875 
28,332 
2,695 
60,843 
29,087 
+  $356,870 
+  2,500 
+  2779 
+  11.379 
+  8242,500 
+  $183,200 
+  $189,400 

+  13.251 
+  15.350 
+  1,053,906 
+        1,000 


27.247 

25.525 

8.778 

1,59s 


*  Months. 


8  Nett.     jj  14  days.    +  From  Jan.  1. 

INDIAN   RAILWAYS. 


t  From  July  1. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Deo. 
on  last  year. 

Bengal*  N.-W.. 
Bengal  Dooars . . 

Do.   Extension 
Bengal  Nagpur.. 
Bombay  &Baroda 
Burma    .. 
Delhi  Uinballa.. 
East  India.! 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 

Apl.    8 
..    15* 
„    15* 
.,    15 
>.    30 
,.      8 

May    5 
..      6 
.,      6 

Dec.  31 

Apl.  15 
..      8 

Ks. 

4,30,050 
1,08,859 
1,94.003 
7.04,000 
io,6S,ooo 
4.14,489 
50,100 
19,97,000  - 
15.85,100 
3,30,200 

8,03,560 
4,84,273 

Ks. 

+       44.464 

—  10.254 
+            897 
+       50,000 

—  1,10.000 

—  5,6o5 
+          7,000 
+       41,000 
+    1,67,800 
+       80,738 

+       27,005 
+       33.331 
+        30.933 
+         5,106 

* 

* 
* 
* 
* 
* 

! 

Rs. 

50,47.117 

1,11,63,000 
1,80,29,000 

63.62. 63J 

8,56,6«) 

3,36,20,000 

2,93,02,886 

53.74.015 

1,08,42,9^6 

6i,37,7'6 

15.16,541 

3,53.704 

Ks. 
+      2,oo,68S 

+      5,65.000 

—  5.84,000 
+         43,617 
+        68300 
+    12,4^.000 

-  20,53738 

—  1,78.430 

-  3,75.567 

South  Indian    . . 

* 
* 

+      4,37  964 

Southern  Punjab 
Do.  Extension 

,.    29 
..    29 

92.856 
17.632 

+         1,2J,0!I 

+     41,843 

From  Jan.  i.      §  From  July  i 
UNITED  STATES   AND   CANADIAN    RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC 

TO    DATE 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

lu.  or  Dec. 

onlastyear. 

dols. 

dols. 

1        dols. 

dols. 

Canadian  Pacific 

May    7 

1,957,000 

+ 

102,000 

§  1  87.119.000 

+  7,463,000 

Denver  &  Rio  Grande 

..      7 

409,900 

— 

9,200 

§  i  19.656,500 

+       67,800 

Or.  Trk.  Main  Line.. 

„      7 

£132,592 

+ 

£4.401 

+  i;f2,335,430 

+  £110,175 

Canada  Atlantic 

„      7 

t7.92l 

+ 

1C573 

+  i     )Cl33,5l5 

+       £6,457 

Gr.  Trk.  WEstern     .. 

,.      7 

£25.891 

+ 

£257 

+  '     £469,761 
+        £141,452 

+     £l6.9i9 

Do.  Det.,G.  H.&  Mil 

..      7 

£7,963 

+ 

£30 

+       £7.772 

Louisville  &  Nashv'le 

Mar.  31 

1,627,814 

+ 

82,665 

33     41,349,709 

+  2,072,722 

National  of  Mexico  * 

..    21 

1,280,140 

+ 

8,641 

37     45.997.067 

+  3,973,225 

Southern 

Apl.    7 

1,186.000 

+ 

42,000 

39     47.109.000 

+  2,630,003 

Wabash 

.Mar.  21 

543.026 

— 

47.728 

37     21.945.301 

+      832,0^0 

6ft 
4i 

15/ 

5/ 

2i* 
8/6 
15/ 

12/ 

lU 


3i 

4S 
5ft 

3 

35/ 
16/6 

13^1 

4/ 
66i 

ift 
15/ 
4ft 

5I 

ih 

ii/ioA 
38/3' 


♦  Includes  Mex.  International  and   Interoceanic.  §  From  1st  July,    i  From  Jan.  1. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In. 

on 

or  Dec. 
ast  year 

0 " 

Amount. 

IiLor  Dec. 
3n  last  year. 

dols. 

dols. 

dols 

uols. 

Atchis.n 

[an.     • 

8,528,246 

+ 

544,885 

7 

53,409,693 

+  1,821,838 

Canadian  Northern 

Vlar. 

354,800 

+ 

82,500 

9 

3,083,300 

+     4«g,ooo 

Canadian  Pacific  . . 

„ 

3,157.000 

+ 

445,000 

9 

27,575.000 

+  1.990.000 

Cuba 

Mar.  • 

334.365 

+ 

42,880 

9 

2,228,036 

+     405.863 

Do 

.,      t 

IU5.578 

— 

12,490 

9 

584,697 

+     158.542 

Denver  &  Rio 

Dec. 

655,000 

— 

63,000 

4 

2,927,500 

—    269,028 

Erie 

1,237,000 

+ 

51,000 

— 

— 

— 

Gr.Tr.  Main  Line.. 

Mar. 

£173.900 

+ 

£9,700 

3 

£323,600 

+    £14.600 

Canada  Atlantic    . . 

,, 

£4,700 

— 

£3,500 

3 

£8,100 

-      £3.800 

GrandTrunkWestn 

,, 

£21,000 

— 

£16,600 

3 

£62,000 

—  £11,200 

—  £12,550 

Do.  Det.G.H.&Mil. 

£600 

— 

£6,700 

3 

£4,250 

Illinois  Central      .. 

Dec.   • 

5,431,000 

+ 

477,000 

Louisville  &  Nashvl. 

* 

4.772,000 

+ 

288,000 

— 

— 

— 

Miss.  K.  &  Texas  .. 

Mar.  ♦ 

2,241,099 

— 

20,703 

9 

22,417,302 

+  2,370,07s 

New  York  Cent.&H. 

1,984.914 

+ 

807,233 

3 

4.294.330 

+     274,312 

New  VorKOnt.  &W. 

Dec.    * 

734,160 

+ 

97,209 

6 

4.977,401 

+     523,i4« 

Natl,  of  Mexico 

,^ 

2,227,000 

+ 

238,000 

— 

Norfolk  &  Western 

. 

2,936,000 

+ 

149,000 

— 

— 

— 

Noritiern  Pacihc    . . 

,,      ♦ 

5.014,000 

+ 

624,000 

— 

— 

— 

Pennsylvania 

Jan.    • 

12,359,831 

— 

548,327 

7 

94,168,256 

-       SI.83* 

Philadelphia 

.Viar.  t 

441,311 

— 

128,937 

12 

4,842,239 

+     538,608 

Reading 

,, 

1,486,823 

+ 

40,091 

9 

13,650,600 

—  1,371,634 

Southern  Pacific   . . 

Dec. 

3,723,000 

+ 

9,000 

Southern 

Jan.    • 

9,989,086 

— 

406,416     7 

81,126,809 

+     779,3*3 

Union  Pacihc 

Dec.  » 

7,347,000 

+ 

312,000   — 

— 

— 

Wabash 

,,      * 

?.sg7.62I 

+ 

251.775    — 

— 

— 

«  uioss  eacaiogs.    t  Surplus, 


May  13,   191 1. 


TCbe  Snvestors*  IRevfew. 


7«3 


COMPANY  MEETINGS. 


WARNER    ESTATE,    LIMITED. 

The  twentieth  ordinary  general  meeting  of  shareholders  in  the 
Warner  Estate,  Limited,  was  held  on  Wednesday  at  30,  Norfolk 
Street,  Strand,  W.C,  Sir  Courtenay  Warner,  Bart.,  C.'lJ.,  M.P. 
(chairman  of  the  company)  presiding. 

The  Manager  and  Secretary  (Mr.  E.  H.  Cousens)  having  read 
the  notice  Convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I   do  not  propose  to  read   the  report,  for 
you  have  all  had  a  copy  of  it,  and  have  no  doubt  mastered  its  con- 
tents.    It  is  of  the  same  character  as  usual,  and  bears  testimony 
to  the  steady  increase  and  continued  prosperity  of  (he  company. 
We   have   now   been    in   existence   fur   20   years,  and  from  small 
beginnings  have  grown   to  be  an  undertaking  of  some  magnitude. 
We  are  at  the  present  moment  in  possessicn  of  properties  which 
have  cost  us  over  /Sso.ooo  ;  ve  expect  our  rent-roll  for  the  current 
year  to  be  over  /go.ooo,  and  we  provide  accommodation  for  more 
than  5,000  tenants,  which  means  about  25,000  inhabitants,  equal  to 
the  population   of  a  considerable   town.      The  dividend   on   our 
ordinary  shares  has  never  been  less  than   5  per  cent  ,  and  for  the 
last   13   years   it   has   been   at  the  rate   of  6  per  cent.     We  have, 
moreover,  accumulated  a  reserve  of  /.S3,ooo.     Regarding  the  year 
now  under  review,  our  gross  rental   was  ^^86,502,  against  {jq.S^s 
for   the  previous  year,  an    increase   of   £6,6jy.     Out  of  profits  we 
have  added  /4,370  to  our  reserve,  paid  the  expenses   o(  our  new 
loan,  and  propose  to  pay  our  usual  dividend  on  the  ordinary  shares 
—namely,  7  per  cent,  for  the  half-year,  making,  with  the  interim 
dividend  already  paid,  6  per  cent,  for  the  year.     Our  reserve  is,  at 
I  have  already  mentioned,  ;f83,ooo,  and   it  would   be  a  little  more 
than  that  had  we  not  written  /i,37ooff  our  inveslments.      There 
is  not  a  great  deal  to  tell  you  about  our  properties  except  that  they 
continue  to   be  well  let   and  occupied  by   a   very  satisfactory  class 
of  tenant.     Our  bad  debts-  ;f  60  out  of  a  rental  of  /S6.000— show 
that.     I  should  like,  however,  to  saya  few  words  about  our  Leyton 
estate,  which  has  mainly  occupied  our  attention  for  the  last  few 
years.     This  estate  is  siiuated  on  the  Lea  Bridge-road,  whi:h  has 
recently  become  one  of  the  busiest  avenues  in  London.      It  is   not 
loni;    since     it    was    a     country    road     running     through    fields 
and    market    gardens;  now  it    is  a  street  lined   vviih   prosperous 
dwelling-houses   and   traversed   by   the   London    County   Council 
tramcars,  motor  omnibuses  and  innumerable  other  vehicles.     We 
must  not  flatter  ourselves  that  the  change    is  entirely  due   to  our 
operations,    but    we    have   certainly  done   our  share  in  bringing  it 
about.     We  have   now  entirely  completed  the  estate,  and  are  Weil 
satisfied  with    the   result.     It  is,  on  the  whole,  the   best  piece  of 
work  we   have   done.     The   houses  are   very  well   built,  and   the 
accommodation   afforded    is   precisely  what  the  circumstances  of 
the  case  require.     It  has  let  more   rapidly  and  at  better  rents  than 
any  of  our  other  estatts.     It    is  not   exactly  a  garden  city,  but  we 
have  avenues  of  trees  in  our  streets,  and  good  provision  in  the  way 
of  back  and  front  garden,  and,  although  the   houses  are    for  the 
most  part  divided  into  a  pair  of  flats,  each  tenant  has  his  own  back 
and  front  door,  and  is  entirely  independent  of  his  neighbour.  You 
will  see  by    the   accounts  that   on  April  i  we  took   over  a  further 
batch  of  houses,    which   have   been   erected   for  us  at  a   cost  of 
/'4r,23o,  and  that  we  had  made  a  payment  of   /so, 000  on  account 
of   this  sum    during    our    past    financial    year.     We  propose   to 
liquidate      the     sum      still     owing      on      this     property     out     of 
the      proceeds      of     the      issue      of      the      balance      of      our 
preference    shares,    and    we    shall    in    the    first    instance    offer 
these   shares    to   existing   shareholders.     As   you   are  aware,   our 
preference  shares  are  entitled  to  a  dividend  at  the  rate  of  5  per 
cent,    per   annum   and   rank  in  priority,   both  as  to  income  and 
capital,  to  our  ordinary  shares.    The  shares  are  of  the  nominal 
value  of  £10,  and  the  balance  remaining  unissued  is  2,040  shares, 
equal  to  ^20,400.     The  shares  will  be  offered  at  par.     I  do  not 
think  that  I  have  very  much  more  to  say.      Our  properties  are  in 
good  condition,  and  we  have  every  reason   to  look  forward  to  an 
improvement  rather  than  to  have  to  face  any  depreciation.     With 
these  remarks,  I  beg  to  propose  :  "  That  the  report  and  statement 
of  accounts  for  the  year  ended  March  31  last  be  adopted." 

Mr.  James  Blyth  seconded  the  motion,  whicti  was  carried 
unanimously  without  discussion. 

The  Chairman  then  proposed ;  "That  on  the  paid-up  ordinary 
capital  of  the  company  a  dividend  at  the  rate  of  7  per  cent,  be 
declared  for  the  half-year  ended  March  31  last,  making  6  per 
cent,   for  the  year." 

Mr.  Hayles,  in  seconding  the  resolution,  expressed  his  pleasure 
that  the  directors  were  able  to  pay  a  dividend  at  the  rate  of  7  per 
cent,  for  the  half-year.  As  a  shareholder  he  was  perfectly  satisfied 
with  the  manner  in  which  the  busine.ss  of  the  company  was  con- 
ducted, and  he  was  glad  to  hear  the  Chairman  say  that  not  only 
w:is  the  company  prosperous,  but  that  it  was  becoming  increasingly 
prosperous.  He  was  also  pleased  to  learn  that  the  directors  pro- 
posed to  issue  the  balance  of  the  preference  shares  to  the  existing 
shareholders  at  par 

The  resolution  was  unanimously  agreed  to. 
Mr.  Arthur  M.  Lloyd  (managing  director)  next  moved  :  •'  That 
Sir  Courtenay  Warner  be  re-elected  .t  director  of  the  company,  and 
that  the  directors,  other  than  the  managing  director,  receive  the 
sum  of  ;f550,  free  of  income-tax,  for  their  services  to  March  31 
last." 

Mr.  Hayles  seconded  the  motion,  which  was  unanimously  ap- 
proved. 

On  the  motion  of  Mr.  Hayles,  seconded  by  Mr.  Davey,  the 
auditors  (Messrs.  Deloitte,  Plender,  Griffiths  and  Co.)  were  unani- 
mously re-appointed,  and  a  vote  of  thanks  to  the  Chairman  brought 
the  proceedings  to  a  close. 


JAMES    NELSON    AND    SONS. 

ihe  twe.-itieih  ordinary  general  metUnj  ,,i  Jame.  Nelion  and 
Son,    Ltd.,  was  held  on   Ihurnday  at  W^„.  hi^  H«,ie    E  C 
^^i-.^'^'H'  Harris  (the  chairman)  pr«-'."J'ng.  '  ' 

rhe  .Secretary  (.Mr.  I'hil.p  HoImM,  K.C.I.S.)  HavinK  read  the 
Thl  J?h";*"'"«  •"«"'«''"•'"<  »nd  «he  report  of  the  X>^  ^ 
The  Chairman  taid:   Tne  year  1910  Wm  not  a  verTwewfol 

conducted  on  the  usual  line.,  and  alttaoDgh  the  arrragelott  o« 
<.ur  products,  owing  to  the  increaied  pri«.  of  both  lln\Vt^ 

ZTZtlafr'   '«""•<  T"   "ighef  than    in  the  pediSj 
year,   the  trading   profit  of   the  year  exceeded   that  of  1909  b? 
IS.biy  is.,   which  fact,  con.idering  the  numerous  and  ienoo'. 
fiucttiations   jn   value  on  the  wboleule   market*   here,    ii  wy 
creditable   to   our  managing   directors.     After  dealing   with   tl^ 
accounts,  he  continued  :   With  i«gard  to  the  balance  of  rrr.Tox 
't\'^:,  "credit  of  profit  and  loss  account,  we  recommend  that 
a  dividend  of  7%  per  cent,  on  the  ordinary  iharei  and  a  further 
dividend  of  4  per  cent,  (making  7  per  cent,  for  the  year)  on  the 
preference    shares  be   now    paid,    and  that    Aaj.iox  t%.   «d    be 
carried  forward  to  the  current  year.     To  to^  of  you  thiV  may 
seem  a  large  amount  to  ke.p  in  hand,  but  in  these  days  of  kren 
cornpetrtion  it  is  absolutely  necMiary  for  the  company',  finan- 
cial  position  to  be  strong  beyond  all  question,  and  the  directors 
leel  that  it  would  be  prejudicial  to  the  inlerestt  of  the  basinets 
If   any   portion   of   this  balance   were   distribtited   at  thii    lime. 
During  last  year  there  were  many  occasions  when  by  iodiciout 
purchases  in  the  market  h.re  the  average  cost  of  the  meal  sup- 
plied  to  our  large  sy.stem  of  retail  shops  inow  numbering  between 
i.aoo  and  1,300)  was  considerably  reduced,  and  I  need  not  tell 
you  that  such  purchases  can  be  made  on  much  more  favourabl- 
terms  when  there  is  cash  available  for  the  purpose.     The  report 
mentions  that  the  average  cost  of  all  classes  of  live-stock  in  the 
Argentine  ruled  higher  during  last  year  than  in  1909,  and  while 
this  was  the  case  with  sheep,  it  was  more  emphatically  to  with 
cattle.     At    some   period   of  the   year  prices    in    the   wholeaale 
markets  here  were  lower  than  the  meat  could  be  produced  for, 
but  fortunately   our   shipments   were   on    a   smaller  scale   than 
usual,  and   were  supplemented  by  purchases  here  to  meet  the 
requirements  of  our  shops.  In  addition,  the  by-products  realised 
higher  prices,  giving  a  good  margin  of  profit.     The  condition* 
are   somewhat  similar  this  year,  the  competition  for  liTe-ttock 
being  quite  as  keen  and  the  shipments  from  the  newer  factorie* 
constantly  increasing.     L'nder  these  circumstances,  our  manag- 
ing directors  feel  it  necessary  to  visit  the  River  Plate  more  often 
than  formerly,  in  order  to  keep  themselves  fully  informed  as  to 
the  position  there  as  well  as  on  this  side.     Mr.  Thomas  Xelton 
went  out  last  season,  and  Mr.  Edward  Nelson  is  there  now.    At 
you  know,   I  have  never  attempted  to  prophesy  what  any  year 
may  bring  forth  ;  all  I  can  do  is  to  assure  you  that  no  exertion 
will  be  spared  on  the  part  of  your  managing  directors  and  the 
staff,  aj  well  as  the  board,  to  do  their  best  to  make  Ihe  largest 
profit   for   the  company   that  the  conditions   of   the  trade   will 
permit.     You  will  have  noticed  on  the  first  page  (rf  the  report 
that,  in   place  of  the  name  of  our  old  friends  Metsrt.  John  Hill 
and   Sons   as   one  of  the  company's  bankers,   appears   that  of 
Lloyds    Hank     Ltd.,   the    business  of  the    former   having  been 
acquired  by  the  latter.     Our  relations  with   Messrs.    Hill  have 
been  of  the  most  pleasant  description,  and  I  wish  on  behalf  of 
the  board  to  give  expression  to  the  apiireciation  by  the  directors 
of  the  courteous  manner  in  which  Mr.  John  Hill  aiid  his  partner* 
have  always  been  ready  to  place  their  services  at  the  dispotal 
of  the  company.     I  have  now  the  pleasure  to  propose  the  follow- 
ing   resolution,     nainely : — "That    the    director*'     report    and 
accounts  for  the  year  ended  December  31,   1910,  as  presented  to 
the  meeting,  be  and  they  are  hereby  received  and  adopted,  and 
the   dividends  for   the  year,  as  therein   recommended,  be   de- 
clared." 

Mr.   Thomas    C.   Nelson  seconded   the  motion,    which    wu 
carried. 


STANDARD    OIL   OF    MEXICO. 

The  first  annual  meeting  of  Ihe  Standard  Oil  Company  of 
Mexico,  Limited,  was  held  on  Monday,  at  Salisbury  House.  Mr. 
George  Macdonald  presiding. 

The  Secretary  (Mr.  Hy.  Fenwick)  having  read  the  notice  calling 
the  meeting  and  the  auditor's  report. 

The  Chairman  staled  that  be  was  primarily  ratpoosibie  for  lh« 
formation  of  the  company  The  "  propoaitioo  "  waa  broogbt  to- 
him  rather  more  than  a  year  ago,  and  it  was  be  who  foaod  for  Mr. 
Dobson,  who  brought  the  "  propo*ition  "  to  him,  the  incidental 
expenses  which  were  required  to  form  the  company.  He  aralied 
for  the  first  shares  in  the  company,  aboni  10.000,  and  pan  (or 
them  in  full :  that  was  at  a  time  before  any  great  intarwt  fai  oil 
was  being  taken  in  London.  Having  aecnrea  the  right*  to  baodl* 
the  property,  it  became  necessary  for  him  to  *ee  hb  way  to  ha*« 
command  of  the  total  capital  reprenoled  by  the  ooapaay.  aod  b* 
was  asked  whether  be  would  care  to  be  relieved  of  the  tatpoo^i- 
bility  of  finding  the  capital  which  was  wanted,  and  to  <Wvot«  hi* 
attention  to  seeing  that  the  same  was  properly  •apaodad. 
To  that  be  agreed.  From  the  accooB't  the  «barUMideta 
would  see  that  the  company  bad  had  oootrol  of  Iba  loll 
amount  of  capital  that  it  was  abia  to  c»womaitd — 
namely,  ^t  1,000.  In  addition  tbey  virera  indebted  that  day 
•0  the  extent  of  rather  more  than  £5.000.  Tba  dircctot*  had  i^. 
curred  that  liability,  briieving  in  the  future  of  Ihe  proparty.  aad  ba 
himself  was  one  of  the  chief  creditors  Abrnt  ^7.000  had  baaa 
expended  in  plant  necessary  for  drilling  the  first  wcUs  oa  Iba  pn>- 
perty,  and  that  plant  was  now  on  tha  groaod  aad  paid  for.    I» 
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.•addition,  there  was  an  item  of  investments  at  cost,  and  it  amounted 
to  what  might  appear  in  the  minds  of  the  shareholders  as  rather  a 
considerable  sum.  He  did  not  propose  that  day  to  give  a  detailed 
account  of  what  the  investments  were ;  he  would  only  say  that  if 
the  shareholders  left  the  investments  alone  for  a  little  time  they 
would  not  only  recover  the  price  paid  for  them,  but  also,  he 
believed,  a  profit  for  the  benefit  of  the  syndicate.  The  report, 
which  had  been  furnished  to  them  by  the  director  who  went  to 
Mexico,  more  than  corroborated  the  reports  submitted  lo  him  (the 
chairman)  when  he  first  took  the  property  in  hand.  The  work 
done  to  date  resolved  itself  into  this— that  they  had  on  the  ground 
the  whole  of  the  plant  necessary  for  putting  down  a  well  to  a 
■  depth  of  3,000  ft.  So  soon  as  drilling  operations  were  started  it 
was  expected  that  the  first  well  on  their  property  would  be  put 
down  to  a  depth  of  between  2,000  ft.  and  3,000  ft.  within  35  or  40 
days,  barring  accidents. 

With  reference  to  their  prospects,  the  shareholders  had  had  a 
map  supplied  to  them,  with  the  report  of  Mr.  Dobson.  The  map 
had  taken  some  time  and  a  great  deal  of  pains  to  compile,  and  it 
showed  them  the  possibilities  ol  the  oil  situation  in  Mexico  to-day. 
The  shareholders  would  see  from  the  map  that  the  company's 
property  of  El  Gallo,  which  had  an  area,  roughly,  of  about  8,000 
square  miles,  was  situated  immediately  next  to  one  of  the  great 
properties  controlled  by  the  Mexican  Eagle  Co.  Quite  lately  that 
company,  which  was  under  the  personal  direction  of  Lord 
Cowdray,  issued  to  their  shareholders  some  detailed  account  of 
the  oil  which  had  been  obtained  on  their  properties.  A  great  many 
reveries  had  been  experienced  by  that  company  in  other  parts  of 
Mexico,  but  they  went  on,  and  in  December,  igio,  they  came  upon 
a  well  which  in  the  six  weeks  ended  March  31  last  produced 
2,500,000  barrels  of  oil,  and  which  was  continuing  to  produce  at 
the  rate  of  Co, 000  barrels  of  oil  a  day.  Further  than  that, 
in  the  report  of  the  Mexican  Eagle  Co.  recently  issued  to 
the  shareholders,  it  was  stated  that  all  the  leading  geologists  who 
were  familiar  with  the  property  concurred  in  the  opinion  that  the 
well  to  which  he  had  referred  established  the  existence  of  an  im- 
mense underground  lake  of  oil  and  proved  the  territory  for  ten 
miles.  Their  own  property  was  only  2J  miles  from  that  well,  and 
it  v/as  reasonable  to  suppose  that  if  they  put  their  well  down  they 
might  not  meet  with  the  same  success  which  Lord  Cowdray  had 
met  with  in  his  great  well,  but  certainly  with  the  success  which 
would  amply  repay  the  further  expenditure  the  directors  wished 
the  shareholders  to  make.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts. 

Mr.  Harry  Le  Marchant  seconded  the  motion,  which  was  at  once 
unanimously  agreed  to. 

An  extraordinary  general  meeting  was  held  subsequently  to  con- 
sider a  resolution  for  increasing  the  capital  of  the  company  to 
;f  33,000  by  the  creation  of  200,000  additional  A  shares  of  2S.  each 
and  40,000  additional  B  shares  ot  is.  each,  the  shares  to  be  offered 
at  par  in  the  first  instance  to  the  shareholders  fro  rata  to  their 
present  holding. 

The  Chairman  proposed,  and  Mr.  Pope  (a  shareholder)  seconded 
the  resolution,  which  was  unanimously  agreed  to,  and  it  was 
afterwards  adopted  at  separate  meetings  of  the  holders  of  A  and  B 
shares. 


service  on  the  same  terms  for  a  further  period,  we  decided  to  take 
advantage  of  an  offer  we  received  from  foreigners  to  pur- 
chase two  of  the  mail  steamers,  and  we  have  written  down 
the  /lo  shares  which  we  own  in  the  Imperial  Direct 
Line  to  £1  per  share  in  the  company's  books,  and  the  shares 
appear  in  the  balance  sheet  at  this  reduced  figure. 
The  company  has  a  considerable  holding  in  Elders  Collieries, 
Limited,  which  owns  two  collieries  in  South  Wales  which  had 
been  carried  on  for  many  years  by  the  late  Sir  Alfred  Jones  at  a 
heavy  annual  loss,  but  as  soon  as  the  company  acquired  control 
we  at  once  closed  down  both  collieries  as  unprofitable.  We  have 
since  been  able  to  thoroughly  reorganise  the  working  arrange- 
ments, and  restarted  both  collieries  on  November  i  last  on  a 
commercial  basis,  and  for  the  first  quarter  of  this  current  year  I 
am  pleased  to  say  they  earned  a  small  profit,  being  the  first  time 
the=e  collieries  had  earned  a  profit  for  over  ten  years.  I  now  beg 
to  move  :  "  That  the  report  of  the  directors  and  statement  of 
accounts  to  December  31,  1910,  be  approved  and  adopted,  and 
that  a  dividend  of  6  per  cent.,  as  also  a  further  dividend  of  2  per 
cent.,  be  declared  on  the  ordinary  shares,  and  a  dividend  of  8  per 
cent,  on  the  management  shares,  all  less  income-tax,  and  payable 
on  May  15." 

Lord   Pirrie  seconded   the  motion,   which   was  carried  unani- 
mously 


ELDER     DEMPSTER     AND     CO. 

The  first  annual  meetingof  Elder  Dempster  and  Co.,  Ltd..  was  held 
■on  Thursday  at  the  company's  offices,  4,  St.  Mary  Axe.  E.G.,  Sir 
Owen  Philipps,  K.C.M.G.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Picton  H.  Jones)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Our  aim  has  been  to  strengthen  and  con- 
solidate the  vast  business  which  was  founded  in  1869  and  to 
which  that  great  captain  of  industy»  the  late  Sir  Alfred  Jones, 
devoted  his  great  abilities  for  so  many  years.  The  company  is  in 
a  strong  financial  position,  and  it  will  be  gratifying  to  the  share- 
holders to  observe  that  the  profits  for  this  our  first  year  as  a  com- 
pany exceeded  the  profits  for  each  of  the  preceding  three 
years  of  the  old  firm,  as  published  in  the  prospectus.  If 
you  will  examine  the  balance-sheet  you  will  see  that  out 
of  a  total  profit  of  /228,ooo  your  directors  have  set  aside 
for  various  purposes  (including  the  proportion  of  the  profits 
earned  prior  to  the  registration  of  the  company  and  the  credit 
balance  carried  forward)  no  less  than  /i66,ooo.  The  company 
therefore  started  the  new  year  under  exceptionally  favourable 
circumstances.  Your  directors  have  carried  on  the  progressive 
policy  of  the  late  Sir  Alfred  Jones,  and  they  have  placed  an  order 
for  two  express  steamers  for  the  mail  and  passenger  service  with 
the  West  African  colonies,  which  steamers  will  be  larger  and  in 
every  respect  an  improvement  on  any  of  the  express  steamers  at 
present  employed  in  the  service.  We  are  also  building  an  im- 
proved type  ot  cargo  steamer,  as  we  are  resolved  to  do  everything 
in  our  power  to  meet  the  requirements  not  only  of  the  passengers, 
but  also  of  the  merchants  and  other  shippers  who  do  business  with 
our  West  African  colonies.  This  company,  in  addition  to  being  steam- 
ship owners,  is,  as  a  matter  of  fact,  also  a  large  investment  trust, 
having  last  year  an  income  from  its  investments  of  over  ;^  125,000,  be- 
ing two  and  a-balf  times  the  amount  required  to  pay  the  interest  on  our 
5  per  cent,  debenture  stock,  and  when  the  investing  public  realise 
the  fact  that  the  interest  on  the  debentures  is  so  well  covered,  quite 
irrespective  of  the  ;^io3,ooo  profits  earned  by  the  various  busi- 
nesses we  carry  on  at  our  head  office  anc"  our  six  branch  offices,  I 
shall  be  surprised  if  the  5  per  cent,  debentures  and  the  5^  per  cent. 
.umulative  preference  shares  continue  to  be  obtainable  at  the 
present  price,  which  is,  I  understand,  about  par.  The  contract 
for  the  Imperial  Direct  Line  service  from  England  to  Jamaica 
having  expired  by  effluxion  of  time,  and  the  Colonial  Government 
of  Jamaica  not  having  accepted  our   offer  to   continue   the  mail 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1  ... 
Anglo-Malay,  2/-  ... 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £i 

Bukit  Kajang,  £"1   i 

Biikit  Mertajam,  2/- I 

Bukit  Rajah,  £1 1 

Cicely  Ordinary,  2/- [ 

Do.     Preferred,  2/- ] 

Consolidated  Malay,  2/- . . 

Damansara,  f  I  I 

Eastern  Internal,  12/6  pd. 
Federated  Selai'.eor,  £1  .., 

General  Ceylon,  ^i  [ 

Glen  Bervie,  £1. i 

Glendon,  £1 i 

Golconda,  £1  | 

Golden  Hope,  £1 | 

Highlands  &  Lowlands,  £1 

I.ich  Kennetb,  £1 

Kamuning  (Perak),  i/- pd... 

Kepong.jfi   

KepitigaUa,  £1 


4/3Pm 


Klanang  Produce,  25.  .. 
Kuala  Lunripur,  ^i    .... 

Labu,2/-  

Lanadron.  £i  

Langkat  Sumatra,  £1  .. 
Lanka  Plantations,  2/  .. 

Ledoury.  £1 

Linggi  Plantation,  2/  .. 
London  Asiatic,  2/  ... . 
Lumut,  13/- pd 


Name 


3g       Lunuva,  (,1 

igi6     Mabira  Forest,  15/  pd. 

2J      Madagascar 

i4i     Malacca  Ordinary,  £t  .... 
4k      Malavalam,  17/6  pd 

jMembakut,  £1 

[North  Borneo  State,  £1 

INyassa,  5/  pd , 

Pataling,  2/-      , 

Pelmadulla,  £1    , 

i  Perak,  2s , 

P.P. K.  (Ceylon),  £t  .... 
i  Rubber  Est.  of  Ceylon,  ^i 
Rub.  Est.  of  Johore,i5/-pd 
Rub.  Invest. Trust,  10/- pd, 
Sapong  Rubber&Tob.,£i 
Sapumalkande,  £1    . . 

I  Seatield,  £1 

I  Selangor,  2/ , 

Seremban,  £1 

Sialang,  £\ 

Singapore  Para,  2/   . . 

3/9pin  Straits  S.  (Bertam),  2/ 

Sumatra  Para,  £1  .... 

Sungei  Kapar,  2/-  .... 

Sungei  Saiak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tehran,  £,1  

|Tenom  Borneo,  £i   ,, 

Tremelbye  ,£i    

United  Lankat,  £1    .. 
United  Serdang,  £1 


ipm 

4i 

4 

4*4 


1 

1 

1^ 

I 

7t» 

65 

11/6 

11/6 

4' 

4j^ 

•i' 

Si 

18 

,1^ 

47/ir 

44/9 

12/ 

11/6 

Jpm 

gpm 

Last 
Week 


Hpm 


United  Sumatra,  2/- 
Vallambrosa,  2/ . . . . 
West  Jeqiiie,  2/  . . . . 


This 
Week 


>i 

xpm 

4 

H 

4i 

7/6 


Jpm 
'i 

5i 


4/6 
6/3 
9/3 
12/ 

4 
5? 

3i 


7/ 

31/9 

2/ 


The  directors  of  the  Canadian  Bank  of  Commerce  have  decided 
to  issue  40,000  shares,  or  $2,000,000  of  additional  stock,  bringing 
the  paid  up  capital  to  $12,000,000,  out  of  a  total  authorised  of 
$15,000,000.  The  new  stock  will  be  allotted  to  shareholders  at 
180,  or  $90  per  share,  the  premium  equalling  the  percentage 
which  the  reserve  fund  bears  to  the  paid  up  and  issued  capital. 
According  to  the  Bank  Act  allotment  must  be  made  to  the  share- 
holders ^/-o  rata,  but  no  fractional  shares  may  be  allotted,  and  as 
40,000  shares  are  now  being  issued  against  200,000  already  paid 
up,  it  is  proposed  to  give  one  share  of  new  stock  for  every  five 
shares  of  old  stock,  holdings  of  less  than  five  shares  being 
disregarded.  Payment  for  the  new  shares  will  be  made  in  ten 
equal  instalments  commencing  on  July  5  and  payable  at  intervals 
of  about  a  month  until  April  15,  1912. 

Elmore's  Ger.\ian  and  Austko-Hungariax  Metall  Co.,  Ltd. 
— Shareholders'  hopes  of  getting  a  dividend  would  seem  to  be 
receding  further  and  further  into  the  background.  The  direc- 
tors talk  of  the  cost  of  production  having  been  further  reduced 
by  the  high  state  of  efficiency  to  which  the  factory  of  the 
German  company  has  been  brought,  and  they  also  say  that  there 
is  a  constantly  increasing  demand  for  its  manufactures  in 
various  parts  of  the  world.  In  spite,  however,  of  these  favour- 
able conditions,  the  profits  erf  tiie  Metall  Company  were  re- 
duced by  100,181  marks,  owing  to  the  e.xistence  of  a  price  war, 
which  commenced  early  in  1910  and  is  still  continuing,  and  that 
undertaking,  which  last  year  paid  10  per  cent,  and  the  ye»r 
before  g^  per  cent.,  is  now  unable  to  make  any  distribution  at  all, 
and  the  accounts  of  this  company  show  a  loss  of  £s,3S^  in 
consequence.  Patent  account  stands  at  ;f23,279,  although  all 
the  patents  have  either  expired  or  been  allowed  to  lapse,  and 
the  holding  in  the  German  company  also  remains  at  ;f74,368, 
both  of  which  would  seem  to  be  much  too  high.  A  new  printing 
process  (Mertens)  has  apparently  been  acquired,  and  as  licences 
have  been  sold  in  Germany  and  France,  the  directors  believe 
that  a  new  and  remunerative  branch  of  the  business  will  be 
created.  They  state  that  they  do  not  propose  to  submit  any 
scheme  for  the  rearrangement  of  the  capital  of  the  Austrian 
company,  but  will  defer  doing  so  for  a  further  twelve  months, 
when  it  will  be  possible  to  place  before  the  shareholders  a  clear 
report  upon  the  Mertens'  process  and  upon  the  prospects  of  the' 
company  generally. 
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Replies  to  Jnqu tries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  R^ply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  bat  letters  are  never  volunteered 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Teiegpame  advising  about  new  securities  cost  HRlf-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Pplvate  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pel*  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  iHodels  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      ■        -        .    £|  U  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  18s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors*  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  'W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  caaaot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  undet  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


BANKS. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ElTABLISHED  l8j7.  llWOBfO«ATSO  IMO. 

Pald-DpCapiul,  £1,500.000.  tmni  PanJ  fi,)}MW. 

RruTvcd  LUbUliir  o<  ProprtMan,  £j.eoo,aoo 

HEAD  OFFICE-      -      -    71,  OORNHILl.,  LONDON.  t.C 

DRAFTS  are  granted  on  Iba  Baak'i  Branrlf  tteonctaoiu  ib« 
biaietiod  Dominion  of  Now  Zcalaad. 

TELEGRAPHIC  REMITTANCES  ira  iIm  aad^ 

?\hh^,  VJ  pu'd»«»«l  or  *ani  for  CotlMtiea. 

i^EI'OSITS  arc  cMOitd  for  fiiad  pMlodsoo  Mra*  wUeb  ■»>  b* 
on  application. 

THE  WESTERN  AUSTRALIAN   BANK. 

Established    1841. 
katborlMd  Caplul    C2IK,tM    t   (  I  PiU4-ap  topical     . .  CI7MH   •   • 

(jo.ooo  Sharetiol  £ii.  i-.chl  Ii7.-<j  Sbarn  cf  £ia  ueh) 

BMcry*  Fund  . .     . .  £US,eM    0    1 1  Baaeryad  ProHu    . .     tn.tm    •    • 

Bcurvad  LlatollUy  of  Uwraholdar*    BJIMM. 

Dratta  laaoed,  Remilianeca  cabUd,  BUto  nasolialad  or  wHacwd.  Dtot^m 

received  for  fixed  pcrtoda  at  ratea  to  b«  ifioen  allied  oo  applkllon.  tmd  dl 

banklns  and  exchange  boainesa  eonneeud  wilb  Wratero  AnairaUa  rntinial 

through  the  London  Agenti.The  Bank  of  Adelaide,  II.  Leadeehall  KreM,  KA. 

INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 


Invested  Funds  £77,000,000. 


NOTICE. 


VHB 


VX'OCti       I-.  XCKAVrOI 


MEMBERS    of    the    STOCK     i  -     ^'   '      "  I.OWBD    lo 

ADVERTISE   for   buaineaa   porp 
Cominuntca(ton»  to  petaona  other 
advertiae  as  Broker,  or  Share  Dael> 
or  in  any  way  under  the  control  of  i 
Notea  are  required  to  nte  aoch  a  for 
of  the  Stock  Exchange,  London."  taj».  ....u..-. 

List  of  Members  of  the  Slock  Exchange  wtio  at' 

i>e  seen  at  the  Bartholomew-lane  entrance  lo  Ib^  ' 

on  application  to  EDWARD   ^,. .:......... .. 

Secretary  to  the  Cominittc*  of  he  btodi 

CoiaaBittee  Room.  The  Stock  Exchange,  Loodoo. 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 


Thia  ia  A  MAOAZINK  DK  LWO,  ■  moat  taateful  and  dainty 
aample  of  the  typographer'a  aklU,  and  at  the  aame  time  one  of  tiM 
moat  painataking  and  uaeful  acriala  of  the  kind  ever  publiahed.  Ita 
ILI.USTRATBD  ARTICLK  ia  alwaya  packed  with  inlcrcsttoc 
Notea  and  Picturea,  It.  GENERAL  ARTICLES  are  both  Uacfnl  and 
Entertaining,  and  it.  LIST  OF  BOOKS  ABOUT  TO  AP*«AR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  maalh 
Complete  and  Valuable  ae  a  GUIDE  to  the  Bookbaycr  and  tm 
RBFERKMCE. 

Alt     I  lluatratcd 

RECORD,    GUIDE,    AND     MAGAZINE, 

lor 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS. 
BOOK-BUYERS,   READERS,   AND  WRITERS. 

The  price  ia  only 

SIXPENCE    NtTT    PER    MONTH, 

or  Eightpence  poat  free,  or  6a.  and  I*,  por  annum,  poM  fcaa.  am*  tta 

pobliahcra  ara 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

UMITKD. 

*,•  KiiuUy  tfiUr  U  »(  »«"•  l«ikuUtr,  aai  'aJ</  ,vr  }<»tu.t. 
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Zhc  JnveBtocs*  TReview. 


May  13,  191  r. 


A  Copy  of  this  Prospectus  has  been  Piled  with  the  Registrar  of  Joint  Stock  Companies. 

The  List  will  OPEN  on  SATURDAY,  tht-  13th  May,  1911,  and  CLOSE   on  or   before  WEDNESDAY,  the  17th  May,  iqii. 

BAHIA  BLANCA  &  NORTH-WESTERN  RAILWAY  CO.,  LTD. 


{Incorporated  under  the  Companies  Acts,  1862  to  1877.) 


SHARE  CAPITAC^.— Guaranteed  Stock,  £1,350,000;  4^  per  Gent.  Guaranteed  Stock,  £1,250,000;  200,000  Guaranteed  Shares 
of  £10  each.  £2,000.000;  200.000  Guaranteed  Shares  of  £10  each  (unissued),  £2.000,000    £6,600,000. 

DBBENTURC  STOCK.~4  per  Cent.  First  Debenture  Stock  issued,  £2,450,000;  4^  per  Cent.  Second  Debenture  Stock  issued, 
£1,000,000.  . 

ISSUE  OF  £1,000,000  FOUR  AND  A  HALF  PER  CENT.  SECOND  DEBENTURE  STOCK. 

At  £97  per  cent.,  payable  as  follows:— 

£5  on  Application  ;   £25  on  Allotment ;    £20  on  12th  June,  1911 :   £20  on  24th  July,  1911 ;     £27  on  4th  September,  1911. 

Total,  £97  per  £100  Stock. 


The  Stock  is  secured  by  a  Trust  Deed,  and  the  charge  hereby  created 
will  be  subject  to  the  charge  in  favour  of  the  4  per  Cent.  First  Debenture 
Stock  already  issued,  or  which  may  hereafter  be  issued  under  the  power 
reserved  to  the  Company  as  mentioned  below.  The  Company  reserres  the 
right  to  create  and  issue  further  Debenture  Stock  for  ;£4,ooo,ooo,  of  which 
the  present  issue  forms  part,  carrying  interest  at  4i  per  cent,  per  annum 
and  ranking  in  al!  respects  fari  passu  with  the  ;6i.ooo,ooo  4i  per  Cent. 
Second  Debenture  Stock  already  issued,  and  a  further  amount  at  the  rate 
of  i;4,ooo  per  mile  of  additional  line  hereafter  acquired  by  the  Company, 
or  of  new  line  for  the  time  being  constructed,  or  in  course  of  construction, 
or  about  to  be  constructed  (including  the  extra  track  taken  at  ^4.000  a 
mile  where  existing  lines  are  doubled)  in  excess  of  the  mileage  belonging 
to  the  Company  in  operation   on   the  9th   March,    191 1. 

The  whole  or  any  part  of  the  Stock  is  redeemable  at  the  Company  s  option 
at  any  time  after  the  1st  April,  1930.  at  no  per  cent.,  on  six  calendar 
months'  notice  to  the  Stockholders.  The  Stock  is  guaranteed  both  as  to 
principal  and  interest  by  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited.  f      1.        t?- 

The  Company  is  entitled  and  reser\'cs  the  right  to  create  further  Pirst 
Debenture  Stock,  carrying  interest  at  4  per  cent,  per  annuni  and  ranking 
in  all  respects  fari  passu  with  the  above  ;i£2,45o,ooo  First  Debenture  Stock, 
for  an  amount  at  the  rate  of  £,^^000  per  mile  of  new  line  of  the  Company 
for  the  time  being  constructed,  or  in  course  of  construction,  or  about  to  be 
constructed  in  excess  of  the  mileage  belonging  to  the  Company  in  operation 
on  the  loth  June,  1904,  less  ;£i,7So,ooo  First  Debenture  Stock  already  issued 
since  that  date  in  respect  of  new  line. 

Bearer  Scrip  will  be  issued,  after  allotment,  to  be  exchanged  for  re- 
gistered Debenture  Stock  Certificates  after  30th  September,  1911,  the  Stock 
being  transferable  in  amounts  not  involving  a  fraction  of  £1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  of  the 
Stock  on  ist  April  and  1st  October  in  each  year.  The  first  payment  of 
interest  at  the  rate  of  4^  per  cent,  per  annum,  calculated  upon  the  instal- 
ments as  due,  will  be  made  on  30th  September,  191 1,  on  presentation  of  the 
coupon  attached  to  the   Bearer  Scrip. 

Payment  in  full  on  allotment,  and  on  the  due  dates  of  the  instalments, 
can  be  made  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

The  Directors  ot  me  BAHIA  BLANCA  AND  NORTH  WESTERN 
RAILWAY  COMPANY,  LIMITED,  have  authorised  the  London  Joint 
Stock  Bank,  Limited,  and  Martin's  Bank,  Limited,  as  Bankers  of  the 
Company,  to  receive  applications  for  ^1,000,000  4^  per  Cent.  Second  Deben- 
ture Stock  of  the  Company,  ranking  fari  passu  with  the  existing  issue  ot 
jS  1, 000, 000. 

In  addition  to  the  722  miles  of  broad  gauge  5-ft  6-in  railway  in  the 
Argentine  Republic,  serving  a  district  in  the  south  of  the  Province  of 
Buenos  Ayres,  the  Company  has  upwards  of  60  miles  of  branch  lines  under 
construction.  The  line  is  operated  by  the  Buenos  Ayres  and  Pacific  Rail- 
way Company,  Limited,  which  is  entitled  to  the  gross  receipts  of  the 
undertaking  in  consideration  of  a  guarantee  of  this  Company's  present  and 
future  Debenture  Stocks  and  dividends  on  the  Guaranteed  Stocks  and 
Shares. 

The  net  receipts  of  the  whole  system  worked  by  the  Buenos  Ayres  and 
Pacific  Railway  Company,  Limited,  since  the  1st  July,  1904,  the  date  on 
wliich  the  guarantee  came  into  force,  are  shown  by  the  following  table : — 


Gross  receipts 

Working  expenses  . . . 


19C4-5.     1905-6.     1906-7.     1907-8.     190S-9.  I  1909-10. 


£  £  £ 

1,913.760  2,392-943  3.063,547 

I|13St370: 1,408,206]  1,892,542 


Net  receipts 775.30O'    08^.7371  M7t.oo5  i^354.9QO|i.S58.sa4li.829.i79 


£  £      ^     £ 

3.655.772  4*134.487 +,294.432 

2.300,782!2,575,943  2,465,253 


Since  the  30th  Jun^-  last  the  estimated  gross  receipts  of  the  whole  system 
for  the  44  weeks  ended  6th  instant  are  £4>oi6,5-;i,  against  ;(J3,6i3,i6o,  an  in- 
crease of  ;^403,4ii  ,  but  as  the  receipts  from  the  Company's  materials, 
which  are  conveyed  at  cost,  are  less  by  ;Ci53,934»  the  increase  in  gross 
receipts  from  public  traffic   amounts  to  ;^S57r345- 

The  annual  sum  required  to  meet  the  interest  on  the  present  issue,  when 
fully  paid,  is  ;^45,ooo. 

The  balanc-  of  Revenue  of  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany, Limited,  at  the  30th  June  last,  after  meeting  all  Debenture  Interest 
and  Guaranteed  Charges,  was  ;^748,ii8  15s  7d. 

Since  this  Company's  Railway  has  been  worked  by  the  Buenos  Ayres 
and  Pacific  Railway  Company,  Limited,  483  miles  of  new  line  have  been 
constructed,  and  a  large  zone  opened  up  to  agricultural  development. 
To  meet  the  additional  traffic  the  original  Mole  at  Bahia  Blanca  has  been 
replaced  by  extensive  Port  works,  with  berths  for  nine  ocean-going 
steamers  and  elevators  erected  for  the  quick  despatch  of  cereals. 

The  Company  owns  the  Produce  Market  in  Bahia  Blanca,  where  large 
quantities  of  skins,  wool  and  hides  are  warehoused,  and  is  also  largely 
interested  financially  in  the  development  of  the  Electric  Tram  Service, 
Water  Works  and  Electric  Light  Companies,  which  serve  the  needs  of  an 
increasing  population. 

The  growing  importance  of  Bahia  Blanca  as  one  of  the  principal  ports 
of  the  Argentine  Republic  is  shown  bv  the  fact  that  the  National  Govern- 
ment is  considering  the  erection  of  Bonded  Warehouses,  which  will  make 
Bahia  Blanca  a  port  of  call  of  some  of  the  principal  steamship  lines. 

The  General  Manager  in  a  recent  cablegram  reports  that:  — 

Abundant  rains  have  fallen  over  the  zone  served  by  the  Bahia  Blanca 
and  North-Western  line,  that  ploughing  and  sowing  are  in  active  progress, 
and  that  the  general  prospects  of  the  whole  system  worked  by  the  Buenos 
Ayres  and  Pacific  Railway  are  good. 

The  proceeds  of  the  present  Issue  will  be  appropriated  towards  repay- 
ment of  the  capital  advances  by  the  Buenos  Ayres  and  Pacific  Railway 
Company,  Limited,  which,  on  the  31st  March,  1911,  amounted  to 
^^2, 337,480  9s  gd,  and  will  be  applied  by  that  company  as  to  £628,^63  in 
the  purchase  price  of  the  section  of  the  Andine  Railway  acquired  from  the 
National  Government,  and  as  to  the  balance  in  the  completion  of  the 
branch  lines  under  construction,  the  provision  of  additional  traffic  facilities 
on  the  lines  already  opened  to  public  service,  and  for  the  general  require- 
ments of  the  Railway. 

A  preference  in  the  allotment  as  regards  50  per  cent,  of  this  Issue  will 
be  given  to  applications  received  before  the  actual  closing  of  the  list  from 


existing  Guaranteed  Stock  and  Shareholders,  and  Debenture  Stockholders 
of  this  Company,  and  to  Preference  Stockholders  and  Ordinary  Stock  and 
Shareholders  of  the  Buenos  Ayres  and  Pacific  Railway  Company,   Limited. 

Applications  on  the  form  accompanying  this  Prospectus,  together  with 
the  deposit  of  ^^5  per  cent.,  should  be  for\i'arded  to  the  London  Joint  Stock 
Bank,  Limited,  5  Princes  street,  London,  E.C.,  or  to  Martin's  Bank. 
Limited,  68  Lombard  street,   London,   E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  aUotl-^d  than  applied  for,  the  surplus  paid 
on  application  will  be  appropriated  towards  the  balance  due  on  allot- 
ment. Non-payment  of  any  instalment  upon  the  due  date  will  render 
the  amount  previously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange 
quotation  for  this   j.ssue. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices 
of  the  Company,  Dashwood  House,  9,  New  Broad  street,  E.C,  of  the 
Bankers,  and  of  Messrs  Sheppards,  Pelly,  Price,  and  Pott,  57  Old  Broad 
street,    E.C,    the   Brokers   of    the    Company. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course 
of  business,  the  following  have  been  entered  into  within  the  two  years 
immediately    preceding"  the    date    hereof :  — 

Contracts  made  between  the  Company  and  Messrs  Sheppards,  Pelly, 
Price,  and  Pott,  and  dated  respectively  20th  May,  1909,  i6th  February, 
191 1,  and  10th  May,  1911,  for  the  underwriting  of  this  and  previous 
issues.  Under  the  last  mentioned  Contract,  the  Company  agrees  to  pay 
a  commission  of  3  per  cent,  for  underwriting  the    present   Issue. 

Trust  Deed  dated  gth  March,  191 1,  and  made  between  the  Company  and 
the   Trustees  for   securing  the  4J  per  Cent.   Second  Debenture  Stock. 

Contracts  dated  31st  December,  1909,  15th  November,  1910,  the  8th 
March  and  loth  March,  191 1 ,  and  made  between  the  Company  and  the 
Buenos   Ayres  and  Pacific  Railway  Company,   Limited. 

During  the  last  two  years  the  Company  has  paid  underwritfng  Com- 
missions  amounting  to   ;^6o,ooo. 

Every  Member  of  the  Company  is  entitled  on  a  poll  to  one  vote  for 
every  share  or  every  ;C»o  Stock  in  the  Capital  of  the  Company  held 
by  him. 

The  draft  Trust  Deed  securing  this  issue  and  the  above  Contracts  may 
be  inspected  at  the  Offices  of  the  Solicitors  on  any  day  while  the  List 
remains  open,  between   the   hours  of  10  a.m.    and  4   p.m. 

A  Brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the 
Company  on  allotments  made  in  respect  of  applications  bearing  a 
Broker's  stamp. 

Registered   Offices : — 

Dashwood  House, 

9  New  Broad   street, 

London,   E.C. 
12th  May,  1911. 

TRUSTEES  FOR  THE  FOUR  AND  A  HALF   PER   CENT.   SECOND 
DEBENTURE    STOCK. 

JOHN    SOAME   AUSTEN. 
PREMIER  INVESTMENT  COMPANY,  LIMITED. 

DIRECTORS 
THE  RIGHT  HON.    LORD  ST   DAVIDS  (Chairman). 
PAGET  P,  MOSLEY. 
EDWARD  NORMAN. 
t\  O.  SMITHERS. 
M.  VAN  RAALTE. 

BANKERS. 

The  London  Joint    St.  ck   Bank,    Limited,    5   Princes  street, 
Martin's  Bank,  Limited,  68  Lombard  street,  London,  E.C. 

BANKERS  IN  ARGENTINA. 

The   Anglo  Sruth  American    Bank,  Limited. 

SOLICITORS. 

.Ashurst,    Morris,    Crisp   and    Co.,    17    1  hrogmorton    avenue,    London,     F..C. 

BROKERS. 

Sheppards,  Pelly.    Price    and    Pott.    57   Old    Broad  street,   London,    E.C 

AUDITORS. 

Turquand,  Yjungs  and   Co.,  41   Coleman  street,  London,  E.C. 

SECRETARY. 

F.   Sanders. 


London,    E.C. 


THIS  FORM  OF  APPLICATION  MAY  BE  USED. 

Bahia  Blanca  and  North-Western  Railway  Co.,  Limited. 


ISSUE  OF  ;£i.ooo,ooo  45  PER  CENT.  SECOND  DEBENTURE  STOCK. 

To  the  Directors  ot  the 

BAHIA   BLANCA  AND   NORTH    WESTERN    RAILWAY    COMPANY, 
LIMITED. 

Gentlemen,— Having  paid  to  your  Bankers  the   sum   of  £ as  a 

deposit   of    Five   p-^r    cent,    on   application    for    £ 4J   per    Cent. 

Second  Debenture  Stock  of  the  Bahia  Blanca  and  North  Western  Railway 
Company,  Limited,  I  request  that  this  amount  may  be  allotted  to  me,  and 
I  agree  to  accept  the  same  or  any  smaller  amount  that  may  be  allotted  to 
me  upon  the  terms  of  the  Prospectus  dated  12th  May,   191 1. 

Ordinary    Signature   


Name  (in  full)* 
Address        


Please 


Date  May,  1911. 

state     I     "  Rerer'ad "    or    otlier    distinctive    description,     and    in 
the  case  of  a  lady,  whether  "  married  "  or  "  spinster." 
This  Form   is  to  be   filled  up  and  forwarded  to   the  London   Joint  Stock 
Bank,  Limited.  5  Princes  street.  London,  E.C,  or  Martin's  Bank,  Limited, 
68  Lombard  street,   London,   E.C. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  iti  Japan.) 


ESTABLISHED    1880. 


Auttaoriaed  Capital        Yen  48,000.000 

Capital  Paid  Up Yen  a«,0O0,00O 

Rasarve  Fund         Yen  16,850,000 


AntunK'Hslen. 
'Bombay. 
Changchun. 
1>airen  (Dalny). 
Fengtien  (Mukden). 


HiadOffia:  YOKOHAMA. 
Branchts  and  Agtncits  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Pranelrco 

Hong  Kong.  New  Votk.  Shanghai. 

Kobe.  Osaka.  TIehhng. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  at>ove  places  and  elsewhere, 
and  transacts  General  Bankint;  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apnlication. 
London  Office:  7,  BISHOPSGATE,  E.O. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofilce-40,  THRBADNBEULE  STKBET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


fit  ,600,000 
£562,500 
£325,000 


SCOTTISH  WIDOWS' 
FUND 

The  Largest  aa\d  We2dtKicst  Office 

for  Mutual   Life   Assurance   in 

the   United   Kingdom 

FUNDS  over  .  .     £20,250,000 

ANNUAL  REVENUE  £2,200,000 

Copies  of  the  Prospectus  may  be  had  on  application. 

HEAD  OFFICE :    EDINBURGH :   9  ST.  ANDREW  SQUARE. 
LONDON  :  28  CORNHILL.  E.C..  &  S  WATERLOO  PLACE.  S,W. 


THE  RUSSO-ASIATIC  BANK. 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Linnited, 
Branches  and  Agencies  in  India,  Ceylon,  Strain  Settlement!, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  ji  per  cent. 
Other  rates  on  application. 
On  eurrent  aooounts-  interest    is  allowed  at  t  percent,  per  annom  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £300. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Pmrtlculars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's  House,    London,    E.C. 


ASSETS     EXCEED      »      ■    g1 0,300.000. 

JABaa  H.  aCOTT  l^t»trmt  Mmmttf 


Capital  (fully  paldi 

„        (lubscrlbed  by  the  Im- 

Rerlsl     Chine**     OoT*rBnuBt) 
ouplngTaels         

Be*erve  rund* 


■Ma  U,MMM      wy  AMkM 


I.i«iW      "ay    .^. 

l«,IM,Mi  -  tay    tWki 


HcMloaeeatSi.  P >  iw- 


Branche*  at  all  the  prtocioel  fowa*  in  Raasia.  Meaehatte.  S>b*ri*,  C«a^ 
Isla,  and  China ;  also  at  Pari*,  Boabay,  Cakatla.  Hoa(  Kmc,  *»d  '"»"■*— ^ 

Inlerett  (paid  qnarterly)  allowed  oa  Wiad  Py**  *^"!f '.!*T.°**  ^**'-     - 
,.„»'. •  A  tJ^cmM-wmr  annum:  foC  «ba(Mr  P«M*. aad ea  UMIMM  ■DOSMn.M 


Asia, 

Inlerett  (paid  qnarterly)  allowed  oa  Plnd  OMnii  Ac 

orer  at  ipw^cenu  par  annum:  f oc  «fcaO«  period^ *ad «l ««««« 
rate*  to  M  learnt  on  application. 

Banking  butinea*  tianasctad  it  *«ry  d**ertf*loa. 

CHANTXSV  INCHBALO. 

<i,  Threadneedle  Street.  I.o««loo,  B.C.  


BANK  OF   MONTREAL.  •"'^' 

Capital  Paid-up,  £2,958,904.  Rtwrv*  TaU,  il,4«i,7S& 

H...F,««4«I       .      -    LORD  STaATHCOM* -4  lK><mT  BOT*lj*C.ja 
ija  BiMiLaM  ua4  Aclarlii  LM.iCaiM  CMaaa. 

London  Office :  4*^7,  ThrMidnMdl*  8trML  f-C. 
c— ««.  (rJfS-As  SK.SNKR.  «^,uj^  rt,ru». 
nuMial  A<«ato  «f  tW  CmnMMt  •!  Ik« 

UxIMak*  MoMMT  !»*«-•«»  •■  I«»»«0— fc.  »lee*i 
•ad  ISMa  tMritaw  •>«  CamxT  t>na>  ■ 


7i8 


Cbe  3npe6tor6'  IRevfew. 


Mav  20,  191 1. 


BANKS. 


OF  SOXJTK    AFRICA,  i-td. 


Head  Office:    10,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON, 
Hamburg  Agency:  S7,  ALSTERDAMM. 
New  York  Agency:    55,  WALL    STREET. 
OVER    170    BRANCHES    IN     SOUTH    AFRICA. 


B.C. 


SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Ctaas.  W.  Fremantle,  K.C.B. 


BOARD  OF  DIRECTORS. 


£6,194,100 
£1,548.525 
£1.920.000 


Rt.  Hon.  Sir  W.F.  Hely-Hntchlnson, 

P.C.G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


^VERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
NataU  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  aad  with  the  Bi^iik's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periodsat  rdtes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTER.S  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stoclcs  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  b4und  not  to  disctose  the  transactions  o/  any  Oj  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,278,747     10    O 

Paldup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE, 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  pfriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,330,000, 

'  Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-     -     -    71,CORNHILL.  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 


BIRKBECK     BANK. 

Establlahed  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.   W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G,  F.  Ravenscroft,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON.  E.C. 
ACCUMULATEd"7uNDS     exceed    £18,000,000, 

Ohalptnan  i 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 

THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE, 

***"bv'?i'e''c^®"~^''"^''~^'   °'    P°"""    "''«    "«"    P«Pa«d 
by  the  Company  providing  for  the  payment  of  Death  Duties, 

,i,^!  r^,°      '^'^   "'I  "«""«y  of   disturbine   investments    at    1^ 
iNOnai,^  -r  A^     'r*,"'^  ■"  '"'^'=""  *°  ■■""«  without  loss. 

^fvJh^,    ".K*"""  '"'  P™^'»'°"«  °f  «he  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 

ife  or  on^11^,•/^'';;""'"  P"'-'"""'  °"  «"  assurance  on  his 
of  the  T«  ,h  V  ""  ""'••  ""'"«  "^"■^  ">  «he  amount 
the    Ll«r;H.     •  "''""=™*"  ""hich  i.  limited  to    one-sixth   of 

PolicyhoM^rs'   """■"''    "    ""'    ""*«'"'"'    """""-'S'    ">    ^ife 

S.r.ei,^enfS'\'cVoun^°'^„Ty\°e'  td'Sn"'*n'?«*'.'"^'  T""  '''°?°¥'  """^  "■> 
Offices  or  Agents.  ^        ^°  "^  aPP''<:a"0Q  to  any  of  the  Company's 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  £77,000,000. 


CENTURY 


INSURANCE 

COMPANY     LIMITED 

ILiIFE      ^O^NUS   just  declared 

is  50/-  pCP  cent,  par  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combinef 

Fire,  Burglary  and  Domamtlo  Servants'  Inauranoaa. 

Head  Office:    18.  Charlotte  Square,    EDINBURGH, 

NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communicalions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stoclt  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  MemiieC 
of  the  Stocl<  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  o(  Members  of  the  Stock  Exchange  who  are  Sto;k  and  Share  Brokers  may 
t«  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD    SATTERTH  WAITE, 

Secretary  to  the  Committee  of  he  Stock  Exchange. 

Comicittefl  Rnnm.  The  Stack  Exchange,  London, 

IMPERIAL  JAPANESE  GOVERNMENT   FOUR 
PER  CENT.  STERLING  LOAN  OF  1910  FOR  £11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
June  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,   Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI. 
7,  Bishopsgate,  Manager. 

London,  E.C., 

16th  May,  1911.  ^^ 

INDUSTRIAL   BANK   OF    JAPAN,  LIMITED, 

FIVE  PER  CENT.  STERL[NGJBONDS  FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
June  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI, 
7,  Bishopsgate,  Manager. 

London,  E.C., 

16th  May,  1911. 

SOUTH  MANGHURIAN  RAILWAY  COMPANY, 

LIMITED,  FIVE  PER  CENT.  STERLING  NOTES  FOR 

£2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  above  described  Notes 
and  Coupons  both  maturing  on  the  1st  June  next  will  be  paid  on 
and  after  that  date  (Saturdays  excepted)  between  the  hours  of 
11  and  3,  at  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

The  Notes  and  Coupons  which  should  be  listed  separately 
must  be  left  three  clear  days  for  examination  prior  to  their 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K,  TATSUMI. 
7,  Bishopsgate,  Manager. 

London,  E  C, 

16th  May,  1911. 
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Passing  Events. 


In  the  week  ended  May  13  the  Exchequer  received 
only  ;^2, 476,000  from  all  sources,  which  was 
^^■4,380,000  less  than  the  income  of  the  corresponding 
week  in  1910.  The  comparison,  however,  is  of  little 
value,  because  it  is  now  made  against  a  week  contain- 
ing arrears  from  the  suspended  budget  year.  Accord- 
ingly income-tax  gave  last  week  only  ;^286,ooo,  which 
is  ;£"3,o75,ooo  less  than  in  the  corresponding  week. 
Customs  also  produced  ;^i6o,ooo  and  excise  ;^i49,ooo 
less,  while  the  decrease  from  estate  duties  was 
^861,000.  Expenditure  amounted  to  ;^3,o85,o34,  or 
;£,'323,67o  more  than  at  the  corresponding  date.  It 
followed  that  the  balances  of  the  Exchequer  in  the 
banks  were  reduced  by  ;^6o9,034  to  ;^9,435,986,  which 
was  little  more  than  ^200,000  above  the  balances 
shown  a  year  ago. 


A  tactical  blunder  would  appear  to  have  been  com- 
mitted with  the  State  insurance  oif  poverty  scheme. 
It  should  have  been  rushed  through  in  the  first  flush 
of  bewilderment  and  ecstasy  before  opposition  had  hnJ 
time  to  develop.  Delay  probably  means  if  not  destruc- 
tion, greater  modifications  than  Mr.  George  had 
to  make  in  his  first  budget.  It  is  a  crude,  ambitious, 
undigested  effort  at  compulsory,  universal  sentimental 
l>enevolence,  and  against  it  the  doctors  are  already  up 
in  arms  ;  With  good  reason,  we  think,  for  the  average 
income  of  medical  men  ithroughout  the  kingdom  is 
probably  under  rather  than  over  ;^25o  per  annum.  To 
cut  away  their  liberty  to  draw  fees  from  the  well-to-do 
working  classes  and  reduce  the  doctor  to  a  mere  6s.- 
a-week-per-case  functionary  of  the  State  looks  a  gross 
injustice,  but  'm  quite  in  accordance  with  the  aim  and 
spirit  of  modern  State  Sooialism. 


Another  interest  which  we  exi>ect  to  see  speak  out 
in  self-defence  i«  that  represented  by  accident  insurance 
companies,  although  there  a  feeling  of  gratitude  may  in 
some  instances  be  developed.  As  the  chairman  of  the 
General  Accident,  Fire  and  Life  Assurance  Corporation 
explained  at  the  recent  shareholders'  meeting,  the  pre- 
miums received  on  workmen's  compensation  policies 
have  not  hitherto  l>een  remunerative.  A  better  state 
of  things,  he  added,  has  now  supervened  for  this  com- 
pany, because  its  premiums  have  l>een  advanced  ;  but 
the  improvement  may  prove  to  be  only  temporary, 
because  malingering  is  a  more  wide-spread  disease 
than  consumption.  But  assume  it  to  be  durable  and 
the  companies  doing  this  class  of  business  will  be  in  a 
position  to  clamour  for  compensation.  Why  should 
the  State  deprive  them  of  a  profitable  branch  of  their 
business,  while  leaving  burial-money  insurance  com- 
panies, who  possess  the  most  profitable  of  all  "  lives  " 
of  insurance,  wholly  undisturbed,  except  by  the  indirect 
pressure  of  the  compulsory  levy  ?  Last  year  this  one 
company,  which  we  cite  becau-se  the  repwrt  of  its  meet- 
ing hapf)ens  to  be  handy,  increased  its  reserve  for  out- 
standing claims  by  ;^8o,ooo  to  ;£r330,ooo,  so  that  it 
appears  to  be  doing  well,  although  a  non-tariff  office. 
Is  it  to  be  deprived  of  its  chance  by  a  universal  pro- 
vider Government,  it  and  its  like? 


to  the  public  look  all  excellent.  We  say  this  notwith- 
standing the  fury  with  which  a  section  of  the  stationery 
trade  received  the  first  announcement  that  no  charge 
is  to  be  made  henceforth  for  postcards  beyond  the  cost 
of  the  stamps.  Among  the  changes  are  a  reduction  of 
about  20  per  cent,  in  the  rates  for  foreign  parcel  post, 
a  reduction  of  one-half  on  cable  rates  for  uncoded  mes- 
sages, the  establishment  of  new  wireless  telegraphy  s.ta- 
tions  at  Nerwcastle-on-Tyne  and  Valencia,  the  reduction 
of  one-half  on  telephone  rates  between  Britain  and 
France,  subject  to  coming  arrangements  and  extensions 
and  improvements  in  the  general  arrangements  for  tele- 
graphic communication  with  the  Continent.  Home 
farmers  are  to  get  the  use  of  the  telephone  for  a  charge 
of  ;^3  per  annum  if  five  of  them  in  one  neighbourhood 
agree  to  subscribe  together.  We  should  not  be  sur- 
prised if  these  changes  as  proposed  and  foreshadowed 
still  further  increase  the  revenue  of  the  Post  Office, 
which  last  year  earned  a  nett  profit  of  ;^4, 168,000  for 
the  Exchequer.  It  is  impossible  to  judge  yet  of  the 
extent  to  which  profit  may  be  impinged  upon,  but  these 
boons  and  the  internal  improvements  made  in  the  con- 
ditions of  the  service  are  estimated  to  cost  ;^i, 250,000. 
We  may  count  on  much  of  this  being  made  good. 

Complete  figures  of  the  revenue  of  India  for  the  year 
ended  March  31  last  have  not  yet  been  published,  but 
the  summary  indicates  great  prosperity,  the  revenue, 
exclusive  of  opium,  having  risen  by  nearly  ;^2, 900,000. 
Land  irevenue  gave  an  increase  of  ^867,000,  converting 
the  rupee  at  15  to  the  £,  but  the  largest  increase  was 
in  the  Customs  and  Excise  receipts,  which  together 
yielded  ^^2, 156,000  more  than  in  the  previous  year. 
That  is  a  natural  outcome  of  the  splendid  audacity  with 
which  British  capital  is  used  for  the  development  of 
India  and  the  restoration  of  her  railways.  Not  the 
least  interesting  point  about  the  summary  is  the  in- 
come from  opium,  which  has  been  unexpectedly  stimu- 
lated for  years  past  by  the  action  of  China.  Last  year's 
gross  opium  receipts  from  the  drug  came  to 
Rs.  11,28,16,000,  or  about  Rs.  2,97,96,000  more  than 
those  of  the  preceding  year,  which,  however,  were 
rather  smaller  for  1908-9.  In  sterling,  last  year  gave 
the  Indian  Exchequer  nearly  ;^2, 000,000  gross  more 
from  opium  alone  than  the  year  1909-10,  and  as  the 
cost  of  administering  this  branch  of  revenue  amounts 
to  less  than  20  per  cent,  of  the  gross  receipts,  it  is  not 
difficult  to  measure  the  enormous  help  to  the  Indian 
Treasury  this  unsavoury  source  of  revenue  has  been. 
In  the  last  three  years  it  has  yielded  on  the  conventional 
exchange  ;^i 5,355.000  nett.  What  will  take  its  place 
should  the  new  constitutional  Government  of  China 
carry  out  the  policy  of  the  old,  and  put  an  end  to  this 
traffic  altogether?  Other  branches  of  revenue  are 
doubtless  improving,  but  can  they  be  expected  to  ex- 
pand to  an  extent  sufficient  to  fill  the  gap?  That  is 
one  of  the  most  important  administrative  questions  of 
the  hour  in  India. 


Many  excellent  Post  Office  improvements  were  an- 
nounced by  Mr.  Herbert  Samuel,  the  Postmaster- 
General,  in  the  House  of  Commons  on  Thursday  even- 
ing. Quite  a  number  of  them  rel.ite  to  matters  of  de- 
tail or  domestic  economy,  but  those  of  practical  value 


A  large  and  well-illustrated  pamphlet  of  no  small 
interest  has  been  issued  by  Messrs.  William  .^ack- 
wood  and  Sons  at  the  price  of  is.  nett.  It  contmns  a 
report  on  Australia,  its  land,  conditions  and  prospects, 
drawn  up  by  the  Scottish  Agricultural  Commission, 
which  went  out  there  for  the  purpose  of  making  a  sur- 
vey. That  Commission  was  largely  composed  of  the 
same  gentlemen  who  had  already  investigated  farming 
in  Canada  and  in  Denmark,  and  the  same  publishers 
have  issued  its  reports  on  these  countries,  which  have 
had   wide    acceptance  and  a  large  sale.      This  latest 
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record  of  the  investigations  and  notes  of  these  experi- 
enced Scotch  landowners  and  farmers  will  be  read  with 
at  least  equal  interest,  and  had  we  space  pages  could 
be  filled  by  instructive  extracts.  Only  one  observation 
can  be  made  now.  In  dealing  with  the  irrigation  works 
started  and  carried  out,  there  appears  to  be  a  reticence 
about  actual  results  that  we  should  have  liked  broken. 
Take  Mildura  as  an  instance.  We  know  the  lament- 
able early  history  of  this  irrigation  project,  an  i  it 
would  have  been  interesting  to  many  besides  -i^  to 
know  how  the  settlers  are  actually  faring  at  the  present 
time.  AH  the  Commissioners  tell  us  is  that  the  total 
area  irrigated  is  about  12,000  acres,  and  that  the  water 
is  provided  by  engines  developing  2,000  h.p.  and 
driving  pumping  plants  capable  of  lifting  32,000  gal- 
lons per  hour.  How  have  the  irrigated  crops  turned 
out?  What  can  be  grown  upon  the  land?  Are  the 
farmers  prospering?  It  must  not  be  inferred  from  this 
carp  that  the  pamphlet  is  not  full  of  information,  for 
that  would  be  an  unjust  inference.  Those  who  con- 
template going  out  to  Australia  to  invest  their  capital 
and  labour  there  will  find  many  facts  most  helpful  to 
them  in  forming  a  judgment  as  to  their  prospects,  and, 
taken  as  a  whole,  the  conception  of  Australian  pro- 
gress formed  through  an  examination  of  the  facts  here 
set  forth  is  one  highly  creditable  to  the  energy  of  the 
people  who  have  already  settled  there,  yet  the  whole 
book  is  eloquent  of  the  scarcity  of  population. 

An-  amusing  example  of  the  way  in  which  what  is 
called  public  opinion  is  manufactured  in  Canada  against 
the  reciprocity  measure  is  given  in  a  recent  issue  of  the 
Grain  Growers'  Guide.  Articles  have  been  written  to 
order  in  support  of  the  existing  ruthless  system  of  Pro- 
tection and  dog-in-the-manger  hatred  of  everything 
like  good  fellowship  and  neighbourliness  between 
Canada  and  the  United  States.  A  series  of  them  ap- 
peared in  a  paper  called  the  Canadian  Century,  of 
Montreal,  of  whose  existence  we  never  heard  before, 
and  the  McKim  Advertising  Agency,  of  that  city,  was 
commissioned  to  get  these  articles  inserted  as  indepen- 
dent editorials  wherever  it  could  throughout  the 
Dominion.  The  position  of  the  article  in  the  paper  was 
stipulated  for,  and  payment  "for  this  stuff,"  as  A. 
McKim,  Ltd.,  called  it,  was  to  be  at  the  rate  of  10 
cents  gross  per  inch.  The  average  amount  supplied 
each  week  was  to  be  enough  to  fill  ten  inches  deep,  two 
columns  wide,  in  the  papers.  Naturally  a  great  many 
journal  owners,  hard  up  for  literary  matter  and 
perhaps  not  very  rich  in  dollars,  would  be  only  too 
ready  to  accept  these  paid-for  expressions  of  free  and 
enlightened  opinion,  and  after  all  the  cost  to  those  in- 
terested in  the  maintenance  of  Protection  would  be  the 
merest  bagatelle. 

At  correspondent  in  the  North  has  sent  us  a  cutting 
from  the  Glasgow  Herald,  containing  a  letter  on  Mexico 
and  President  Diaz  from  the  pen  of  Mr.  R.  B.  Cunning- 
hame-Graham.  It  is  a  most  interesting  letter,  rendered 
vivid  by  this  gentleman's  literary  style,  and  as  he  is  well 
acquainted  with  Mexico  it  will  carry  more  weight  than 
his  utterances  about  many  things  would  probably  do. 
According  to  this  letter,  Porfirio  Diaz  has  degenerated 
from  the  hero  who  drove  the  French  out  of  Mexico  into 
a  ruthless  and  bloodthirsty  tyrant,  whom  the  whole 
Mexican  people  are  anxious  to  be  rid  of.  That  he  is 
a  tyrant  we  have  known  these  many  years,  and  we 
have  always  felt  that,  however  'beneficent  the  tyranny 
might  be,  the  danger  to  Mexico's  social  and  political 
future  lay  in  that  one  fact  ;  but  whether  he  has  been 
cruel  to  the  degree  Mr.  Graham  alleges  he  must  pardon 
us  for  refusing  to  believe  without  further  evidence. 
Grant,  however,  that  all  he  a'leges  is  to  be  placed  to 
the  debit  of  the  Dictator  President's  account,  how  are 
things  going  to  be  better  managed  by  the  revolutionist, 
town-burner,  and  general  plunderer  who  is  seeking  to 
take  his  place?  Is  the  man  called  General  Madero  any 
more  likely  to  be  a  constitutional  ruler  than  Porfirio 
Diaz?  Is  any  constitutional  rule  possible  in  Mexico? 
Will  not  the  strong  hand  prevail  there,  perhaps  for 
generations  yet,  and  has  not  the  strong  hand  of  Diaz 


given  internal  peace  for  over  thirty  years  and  an  im- 
mense impulse  to  national  development?  It  is  all  very 
well  to  rail  at  the  moneylenders  of  Europe,  but  where 
would  Mexico  have  been  to-day  without  their  help? 
According  to  this  week's  telegram.  General  Madero 
would  be  merely  one  more  President  or  Dictator  pour 
rire,  for  it  seems  he  was  momentarily  "  deposed  "  last 
week  in  a  brief  squabble  with  his  ragged  followers,  he 
and  his  "  provisional  Cabinet." 


Happily,  perhaps,  the  sinister  omens  of  a  Madero 
tyranny  have  been  averted.  A  cablegram  to  the  Daily 
Mail  from  its  correspondent  in  Mexico  City,  published 
on  Thursday,  stated  that  peace  had  been  arranged. 
President  Diaz  is  to  resign  before  the  end  of  the  month 
and  Senor  Francisco  de  la  Barra,  formerly  Mexican 
Minister  in  Washington,  and  now  Minister  of  Foreign 
Relations,  will  become  Acting  President.  As  Vice- 
President  Corral  is  to  go  out  with  his  aged  chief — Diaz 
is  81 — it  is  reasonable  to  infer  that  he  has  given  up  the 
design  to  jump  into  the  vacant  seat.  The  Ministers 
of  the  Interior,  Justice  and  War  are  likewise  to  go,  and 
their  places  will  be  taken  by  5>enor  Manuel  V'asquez 
Tagle  (Justice),  Senor  Vasquez  Gomez  (Interior)  and 
Brigadier-General  Jose  Gonsalez  Salas  (War).  Gomez 
was  Maderist  candidate  for  the  Vice-Chair  at  the  last 
election,  Tagle  is  a  Madero  nominee  and  an  able  lawyer, 
and  Salas  is  related  by  marriage  to  the  Madero  family. 
So  the  leader  of  the  revolution  probably  expects  to 
mount  the  Dictator's  throne  by  and  by.  He  may,  how- 
ever, reach  it  by  a  parade  of  constitutional  methods,  in- 
stead of  gun  in  hand  ;  or  other  ambitions  may  emerge  to 
assert  themselves  once  the  heavy  hand  of  Diaz  relin- 
quishes its  grip.  We  are  not  sanguine  of  a  better  state 
of  things  in  the  near  future,  and  one  of  the  successes  of 
the  insurgents  reported  by  the  same  correspondent  is 
the  deposition  and  imprisonment  of  the  constitutional 
Governor  of  the  .State  of  Hidalgo,  and  his  replacement 
by  a  political  prisoner  set  at  liberty  by  the  mob. 


The  Neue  Freie  Presse  says  complaints  of  losses  from 
Austrian  and  Hungarian  sources  have  caused  the  Lon- 
don Austro-Hungarian  Chamber  of  Commerce  to  ask 
the  Commercial  Ministers  of  both  countries  to  warn 
publicly  against  these  unscrupulous  firms.  The  German 
Government  some  time  ago  succeeded  in  reducing  this 
scandalous  business  to  a  nonentity.  Germany  had  pre- 
viously been  a  favourite  hunting-ground  of  these  Lon- 
don sharks.  They  have  now  turned  with  greater  energy 
to  Austria  and  Hungary.  The  programme  is  unvaried. 
As  soon  as  customers  send  in  deposits,  the  heads  of 
the  bucket-shop  regard  this  as  profit,  telling  the  de- 
positor that  the  price  of  the  stock  has  fallen  so  much 
that  the  consignment  is  exhausted.  If,  on  the  other 
hand,  he  is  told  a  profit  has  been  made,  he  must  be 
persuaded  to  speculate  further.  In  every  case  the 
customer  loses.  This  is  the  fundamental  method, 
although  there  are  many  variations  on  the  original  lure. 
It  is  astonishing  to  find  the  names  of  great  Vienna 
manufacturers  among  the  lists.  Surely  the  speculative 
field  of  English  or  American  securities  might  satisfy 
them,  but  this  is  not  the  case.  The  action  of  the 
Austro-Hungarian  Chamber  of  Commerce  may  turn 
out  a  blessing  for  several  first-class  families. 


Just  recently  there  has  been  a  very  rapid  advance 
in  Marconi  shares,  which  a  few  months  ago  could 
scarcely  be  sold  at  15s.,  while  the  present  price  is  more 
than  twice  that  figure.  The  preference  dividend  is 
about  two  years  in  arrear,  but  it  is  understood  that  the 
company  has  been  doing  so  well  in  the  past  tw^elve 
months  that  it  may  be  able  not  only  to  make  up  the 
whole  of  this  amount,  but  also  to  show  a  substantial 
surplus  available  for  the  ordinary  shares.  Several 
profitable  contracts  have  recently  been  entered  into, 
and  the  company  is  now  much  more  ably  managed  than 
was  the  case  in  the  earlier  years  of  its  existence  when 
the  finances  and  several  other  matters  were  open  to  the 
most  serious  criticism.  We  are  glad  to  notice  that  the 
claim  to  establish  a  regular  Transatlantic  service  has 
not  been  put  rnuch  in  the  forefront  of  late.     This  may 
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be  possible  in  the  future,  but  it  certainly  has  not  been 
practicable  in  the  past,  and  it  is  not  in  such  directions 
that  the  company  will  find  its  most  profitable  outlets. 
With  the  organisation  established  it  has  practically  a 
monopoly  of  intercommunication  between  ships  and 
between- ships  and  shore,  and  there  must  be  a  great 
field  for  the  employment  of  the  system  in  sparsely  popu- 
lated regions  where  it  would  not  pay  to  lay  telegraph 
wires,  but  for  long  distances,  and  especially  between 
this  country  and  America,  the  cable  companies  will  be 
supreme  for  a  very  long  time  to  come,  even  if  their 
business  is  ever  seriously  threatened  by  the  more 
elusive,  uncertain,  and  uncontrollable  ether  waves 
which  go  out  in  all  directions  for  anyone  to  pick  up 
who  has  the  necessary  apparatus. 


For  the  present,  at  all  events,  the  cable  companies 
are  perfectly  able  to  hold  their  own,  as  is  well  illus- 
trated by  the  statements  made  at  the  meetings  of  the 
Eastern  and  Eastern  Extension  Telegraph  Companies 
held  this  week.  Sir  John  Wolfe  Barry  had  a  very  satis- 
factory record  to  place  before  the  shareholders  at  both 
gatherings,  and  showed  clearly  enough  that  they  are 
fully  alive  to  every  fresh  development.  He  welcomed 
the  proposal  for  accepting  social  and  other  non-urgent 
messages  at  reduced  rates,  and  mentioned  that  in  the 
course  of  the  past  ten  years  the  number  of  words  trans- 
mitted had  increased  by  about  50  per  cent.  He  also 
gave  particulars  with  regard  to  the  loan  of  half-a- 
million  to  the  Imperial  Chinese  Telegraph  Administra- 
tion, from  which  it  appears  that  the  two  companies  in 
conjunction  are  likely  to  strengthen  their  position  in 
China  and  considerably  increase  their  business,  as  the 
money  advanced  will  be  largely  employed  in  developing 
the  inland  telegraph  service  of  the  country. 


As  a  useful  reminder  of  the  uncertainties  of  the  'bus 
industry,  the  long  delayed  report  on  the  liquidation  of 
the  Vanguard  Motor  'Bus  Company  has  made  its  ap- 
pearance this  week.  It  is  a  sorry  document,  as  those 
interested  must  have  expected.  The  company  had  a 
capital  of  ;^'i, 200,000,  and  nearly  ;^8oo,ooo  was  issued 
in  exchange  for  the  shares  of  the  various  concerns 
which  it  acquired.  But  in  spite  of  the  large  amount  in- 
volved, no  report  was  ever  issued,  and  the  whole 
affair  constitutes  one  of  the  most  disgraceful  episodes 
in  company  finance.  Yet  there  is  to  be  no  redress  of 
any  kind,  and  no  one  is  to  be  held  responsible.  The 
report  merely  states  that,  "  with  regard  to  the  investi- 
gation which  the  Judge  directed  to  be  made  into  the 
charges  contained  in  the  petition  for  the  compulsory 
windiing-up  of  (the  company,  the  liquidator  states  that 
after  examination,  wiith  the  assi-stance  of  his  solicitors, 
into  the  various  charges  contained  in  the  petition,  the 
solicitors  prepared  and  submitted  a  case  for  counsel's 
opinion,  who  advised  that  there  was  no  case  on  which 
he,  as  liquidator,  would  be  justified  in  taking  proceed- 
ings. Application  was,  therefore,  made  to  the  Court 
for  leave  to  refrain  from  taking  any  further  proceed- 
ings in  connection  with  this  matter,  and  this  leave  had 
been  granted."  It  leaves  a  nasty  taste  in  the  mouth, 
but  nothing,  can  be  done  until  the  law  is  amended  in 
the  direction  of  making  every  company  winding-up 
compulsory,  so  as  to  insure  proper  investigation  by 
independent  officials.  In  the  Vanguard  case,  the  assets 
turned  out  to  be  worth  only  ;^472,ooo,  while  the 
Ijahilities  amounted  to  ;^^36g,ooo,  leaving  ;£,"i03,ooo  for 
division  among  the  shareholders.  The  preference 
holders  will  receive  4s.  6Jd.  per  share  and  the  ordi- 
nary holders  is.  gjd.  per  share,  which  is  a  trifle  better 
than  at  one  time  expected,  but  a  very  poor  return  from 
a  business  that  ought  to  have  been  highly  profitaible  if 
it  had  been  properly  managed. 


From  many  points  of  view,  it  is  satisfactory  that  the 
Premier  Omnibus  scheme  for  competing  with  the 
London  General  has  virtually  been  dropped.  Officially 
the  issue  is  merely  "  positponed,"  but  it  is  generally 
understood  that  the  project  has  been  abandoned.  The 
alliance  Ijetween  the  company  in  possession  and  the 
various  underground  lines  would  have  enormously  in- 


creased the  difficulties  of  a  competitor,  and  in  the  end 
we  are  afraid  there  would  simply  have  been  more  losses 
piled  on  the  backs  of  unfortunate  shareholders.  That 
sort  of  consideration  does  not  weigh  much  with  pro- 
moters and  directors  as  a  rule,  but  under  the  circum- 
stances it  is  very  doubtful  whether  the  Premier  could 
have  counted  on  any  public  support  worth  mentioning, 
and  the  conditional  underwriters  were  evidently  of  that 
opinion.  Anyhow,  most  of  them  were  disinclined  to  go 
on,  and  for  the  present  the  London  General  is  left  in 
undisputed  supremacy  on  all  the  routes  not  served  by 
tramways.  The  main  object  of  the  proposed  new  com- 
pany seems  to  have  been  to  find  an  outlet  for  the  chassis 
manufactured  by  the  Daimler  Company  (as  the  London 
General  makes  its  own),  but  it  is  understood  that  some 
arrangement,  satisfactory  to  both  parties,  may  be 
arrived  at. 


The  Budget  of  1911-12. 

Its  brevity  made  it  quite  interesting,  apart  from  the 
novelties  introduced.  Of  these  the  chief  is  payment  of 
members  of  Parliament.  They  are  to  be  granted  a 
salary  of  ;^400  per  annum  each,  without  free  railway 
travelling  or  any  other  privileges,and  allowing  for  the 
38  members  of  the  House  now  receiving  salaries  as 
Ministers  or  officers  of  his  Majesty's  household,  this 
will  involve  a  charge  of  ;^"252,8oo  per  annum  upon  the 
Exchequer,  not  an  excessive  amount  by  any  means. 
If  it  is  supplemented  after  a  time  by  extra  payments  for 
Committee  and  other  special  work  done,  the  whole 
character  of  the  House  of  Commons  and  its  modes  of 
doing  business  may  be  radically  altered.  Our  only 
regret  is  that  the  salaries  were  not  charged  upon  the 
constituencies  as  well  as  the  nett  cost  of  elections,  but 
one  thing  at  a  time.  Had  the  payment  of  members 
been  the  only  increase  in  expenditure  actual  or  fore- 
shadowed in  the  Chancellor  of  the  Exchequer's  budget 
scheme  for  the  year,  we  might  have  had  little  or  nothing 
to  say,  but  in  other  directions  the  actual  demands  ind 
immediate  prospects  of  further  levies  on  pockets  are  to 
old-fashioned  people  like  ourselves  nothing  short  of 
appalling.  Only  ^'50,000  is  this  year  allotted  to  the 
insurance  scheme  recently  presented  to  the  House  by 
Mr.  George,  but  should  that  be  carried  it  will  within  a 
very  few  years  involve  a  direct  charge  on  the  Exchequer 
which  by  the  time  1915  i«  reached  may  prove  to  be  more 
than  ;^5,ooo,ooo,  the  gross  charge  upon  employers  and 
employed  and  Government  together  by  then  exceeding 
;£!'40,ooo,ooo.  The  whole  of  this  must  be  regarded  as 
additional  taxation,  or  almost  the  whole  of  it. 

Every  branch  of  expenditure  goes  up,  irrespective  of 
the  new  demands  to  be  granted  in  pacification  of  a  de- 
based and  debasing  socialism.  We  are  not  able  at  all 
to  share  the  Chancellor  of  the  Exchequer's  hopes  even 
with  regard  to  the  outlay  upon  the  Navy.  We  cannot 
see  upon  what  grounds  his  anticif>ations  that  with  the 
;^^44,393,ooo  to  be  spent  for  this  year,  the  high-water 
mark  of  Navy  outlays  has  been  reached.  "  The  extra 
four  Dreadnoughts,"  he  said,  "the  contingent  four, 
will  be  off  our  hands,  I  think,  this  year.  They  will  not 
be  a  charge  upon  next  year.  In  addition,  there  will  be 
a  fall  in  the  statutory  provision  for  German  shipbuild- 
ing. That  involves  a  necessary  reduction  in  our  naval 
armaments  unless  some  new  menace  which  we  cannot 
foresee  is  interposed."  Next  year,  therefore,  Mr. 
George  looks  forward  to  a  substantial  reduction  and  in 
the  following  year  to  a  still  greater  reduction  in  the 
Naval  Estimates.  He  is  a  most  sanguine  man.  We 
mav  be  sure  that  a  "  new  menace  "  v,i\\  be  created  and 
forthcoming  in  due  season  to  avert  this  danger  from  the 
people  whose  interests  it  is  to  lay  out  money  on  the 
Navy  ;  sure,  likewise,  that  it  will  be  eagerly  responded 
to  by  Ministers.  .And  does  Mr.  George  really  imagine 
that  when  the  four  contingent  Dreadnoughts  have  been 
built  and  paid  for  there  will  be  no  need  for  further 
additions  to  the  cost  of  the  Navy?  Every  ship  added 
to  the  bulk  of  the  Fleet  involves  an  addition  to  the  fixed 
annual  charges,  and  from  that  point  of  view  alone 
there  seems  no  end  to  the  expansion  of  tWs  particular 
form  of  wealth-dejstroying  extravagance. 
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In  other  direotrons  the  growth  of  outlay  is  starthng 
enough.     Old  Age  Pensions  are  to  cost  ;6 12. 4 15.000 
this  year,  and  the  total  Civil  Service  charges,  these  in- 
cluded, will  exceed  ;£:5o,ooo,ooo.     Altogether  the  ex- 
penditure for  the  current  year  is  put  at  ^  181,284,000 
and  the  revenue  at  ;^i8i,7i6,ooo,  these  totals  including 
^^8,689,000  from  the  Post  Office  and  other  non-tax 
sources  and  leaving   a   gross    surplus    of    ^^432, 000. 
From  this,  however,  /.'gs.ooo  is  deducted,  representing 
as  to  ^45,000  the  cost  of  reducing  the  cocoa  duty  and 
as  to  ^^:.so,ooo  that  of  a  further  readjustment  of  liquor 
licences,'  so  that  the   nett  surplus  on  all  this  swollen 
budget  is  only  ;^337,ooo.     But  in  the  present  flourish- 
ing state  of  the  nation's  trade  it  is  by  no  means  im- 
probable that  the  Chancellor  of  the  Exchequer  will  be 
proved  to  have  again  underestimated  the  elasticity  of 
the  revenue ;  and  whether  or  not  it  is  perfectly  useless 
in    the    present    temper    of    the    nation    to    protest. 
Evidently  the  democracy  is  pleased  at  the  lavishness  of 
the  Government,  and   a  powerful  section  of  the  elec- 
torate has  good  reason  to  be  so.     The  more  the  lower 
orders  are  bribed,  the  more  will  they  be  disposed  to 
hound  the  Government  on.     A  boundless,  unrestrained 
expenditure,    moreover,    does    for    a    time    stimulate 
activities  in  wealth-creating  and  contribute  to  generate 
a  feeling  of  well-<being  that    deceives.      It    is    always 
pleasant  to  eat  the  oake.     We  hold  it  impossible,  none 
the  less,  that  a  nation  like  ours  can  continue  indefi- 
nitely to  cope  with  even  the   present   demands  made 
upon  it  by  the  Treasury  ;  but  it  looks  perfectly  capable 
of  doing  so  for  this  year  and  for  years  to  come.     All, 
however,  depends  upon  the  continued  prosperity  of  our 
colonies  and  India,  and  that  again  rests  in  large  part 
upon  the   capacity   of    the   London    market   to   supply 
them  witih  any  number  of  millions  at  so  much  per  cent, 
per  annum.     Into  that  sinister  aspect  of  the  subject  we 
will  not  now    further    penetrate.     Let    the    politician 
dream   his  dreams,  hold  his    "  Imj>erial  Conference," 
and  steep  his  isoul  in  the  fulsomeness  of  debtors  anxious 
to  receive  further  favours. 

We  should  like,  however,  to  say  a  word 
about  the  reduction  of  the  National  Debt  which 
the  Chancellor  of  the  Exchequer  boasted  so  much 
about,  because  we  have  been  unable  to  follow  his  calcu- 
lation. According  to  his  reckoning,  the  party  now  in 
power  has  knocked  ;^7o,ooo,ooo  off  the  nation's  debt 
in  five  or  six  years,  a  greater  reduction  than  any  Govern- 
ment or  party  ever  made  before  within  the  same  period 
of  time.  It  is  a  great  feat  if  accurately  described,  all 
the  greater  when  placed  alongside  the  formidable  ex- 
pansion which  has  taken  place  in  the  ordinary  national 
expenditure.  But  where  has  this  reduction  occurred? 
Has  Mr.  George  been  supplied  with  the  complete 
figures  ?  We  ask  because  the  Stock  Exchange  Official 
List  gives  no  support  whatever  to  the  assertion.  A 
comparison  of  the  various  component  items  of  the 
National  Debt,  as  shown  by  it  at  the  end  of  1906  and 
at  the  present  time,  indicates  a  nett  decrease  of  only 
aibout  ;^2, 000,000  in  the  total  quoted  obligations  of  the 
State.  It  would  be  well,  therefore,  to  have  this  point 
cleared  up.  In  the  consolidated  debt,  the  2^  per  cents., 
there  has  been  a  reduction  of  ;^i8, 200,000  since  the 
earlier  date  cited,  and  the  2f  per  cent,  and  2J  per  cent, 
redeemable  annuities  are  together  about  ;^i, 000,000 
down,  while  the  whole  of  the  ;^30,ooo,ooo  War  Loan 
has  disappeared  from  the  reckoning.  On  the  other 
hand,  there  has  been  an  increase  of  ^33,162,000  in  the 
amount  of  Irish  Land  stock  created  arid  put  upon  the 
market  within  this  interval,  and  the  Exchequer  bonds 
show  an  increase  of  ;^:9,382,ooo,  at  the  same  time  that 
the  amount  of  Local  Loans  stock  outstanding  has 
gone  up  by  £:8,6so,ooo.  At  the  present  time,  therefore, 
the  quoted  debt  of  the  nation  is  of  a  capital  value  of 
about  ;^75 1, 000,000,  against  ;^7.S3, 000,000  at  the  close 
of  1906  ;  but  perhaps  the  reduction  is  in  the  capital  of 
the  terminable  annuities,  which  notwithstanding  the 
caprices  exhibited  in  dealing  with  surpluses  and  in 
shifting  about  the  aggregates  assigned  to  National 
Debt  service  each  year,  have  been  diminishing.  We 
have  at  hand  only  the  Statistical  Abstract  figures  to 
go  by,  and  these  do  not  help  us  much  towards  Mr. 


Georee's  aggregate.  At  March  31,  1906,  to  be  sure, 
the  estimated  capital  represented  by  the  terminable 
annuities  was  ;^43,46o,ooo,  and  at  the  same  date  m 
it  was  down  to  ;£35.877.ooo,  but  this  is  a  de- 
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BUDGET  SUMMARY. 


Estimated  Revenue ■  Si,7i6,ooo 

Do.  Expenditure ia[,ag4,ooo 


Do.  Surplus  

To  be  allocated  as  follows  :— 

Reduction  of 
Cocoa  duty  . .  jC45.<'<» 

Reduction  of 
Liquor  Li- 
censes        50,000 


431,000 


95,000 


Margin  for  coniineencies 
(including  Reduction  of 
Stamp     Duty    on    Short 

dated  Securities)  337.<»o 

REVENUE  IN  1910-11. 

+  Inc.  or 
—Dec.  on 
Estimate. 

£ 
+  899,000 
■HtUOfioo 


II.   SurpLY  Sekvicf.s. 

Army  (Including  Ordnance 

Factories)    »;,ego,ooo 

Navy 44.393.000 

Old  Age  Pensions    12,415,000 

Other  Civil  Services  34,373.000 

Custcms  and  Excise,  and 
Inland  Revenue  Depart- 
ments      3.995.000 

Post  OfiBce  Services   »i,o8»,ooo 


Total  Supply  Services 

Payment  of  Members. . 
Insurances  


Total  Expenditure 
Balance   


143,948,000 

250,000 
50,000 

181,264,000 
432,000 


Receipts. 

£ 

Customs  33,140,000  .. 

Excise   40,020,000  .. 

Estate,      &c.. 

Duties   25,45«.«»  •• 

Stamps 9,784,000  . . 

Land  Tax 1,220,000  .. 

House  Duty. .  3,080,000  . 
Property    and 

Income-Tax 

(i  n  c  1  u  dmg 

Super  -Tax)  61.946,000  . 
Land      Value 

Duties    520,000  . 


— i,578/»o 
+  184,000 

—  30,000 

—  300,000 


+  946,000 


—  570,000 


Total  receipts 

from  Taxes  175,162,000 
Postal  Service  19,220,000 
Te  legrapb 

Service  .... 
Telephone 

Service 

Crovpn  Lands 
Receipts  from 

Suez   Canal 

Shares  and 

Sundry 

Loans 

Miscellaneous 


4-  2,661.000 
■I-  420,000 


3,175,000  ..   +     75.000 


1.955.000 
500,000  , 


1,235,000  ., 

2,604/X30    . 


55.000 
ao,(xx> 


75*00 
754.000 


Total  R  e- 
ceipts  from 
N  on  - 1  a  x 
Revenue  .. 


28,689,000  ..   -n  ,399,000 


Toul    £161.716.000 

Expenditure        chargeable 

against  Capital i, 575.000 

ExpEMDiTLRE  to  be  provided  :— 

+  Inc. or 


SiRvicE.      1911-12 

I. — Cos  SOLI-  £ 

datidFund 

Services. 
National  Debt 

Services : 
(A)  Inside  the 
Fixed  Debt 
Charge  — 

Interest  and 
manage- 
ment   

Repayment 
of  Capital 


■Dec. 


i7,6|5,aoo 
6,855,000  , 


—  309,000 
+    309,000 


Total....  203,851,000  ..  -HfiSo/xx 


Total  Receipts  in  1910-11     .  203,851,000 
Total       Expenditure        in 
1910-11 171,996,000 

31,835.000 
Deduct— Realised  Deficit  of 
1909-10 26,248,000 


Surplus  on  the  two  years 

iqoQ-ioand  iQlo-ii    5,607,000 

Disposal  of  two  year's 
accrued  surplus. 
£ 

For  Sanatoria    1,500,000 

Loan  to  Ueanda  250,000 

Development  Fund     1,500,000 

Old  Sinlttng  Fund    2,357.000 


5,607,000 
ESTIMATES  FOR  1911-12. 
Revenue. 

Customs  and  Excise  69,600,000 

Estate,  &c..  Duties 25,150,000 

Stamps 9.600,000 

Land  Tax  and  House  Duty      2,700,000 
Property  and   Income  Tax 

(including  Super-tax) 44,300,000 

Land  Value  Duties 700,000 


(B)Outside  the 
FixcdDebt 
Charge  — 
E  X  p  e  n  s  es 
under  the 
War  Loan 
(Redemp- 
tion) Act, 
1910 

Total  Na- 
T  I  o  H  A  L 
Debt  Ser- 
vices .... 

Development 
and  Road 
Improve- 
ment  Funds 

Payments  to 
Local  Taxa- 
t  i  o  n  A  c- 
counts,   &c. 

Other  Con- 
solidated 
Fund  Ser- 
vices   


24,500,000 


54,000 


24,500,000  . . 


1,280,000  ..  —   460,000 


9,349,000  . .  —   383,000 


1,707,003   < 


Total  Con- 
solidated 
Fund  Ser- 
vices 


.    37,036,000 


Total  receipts  from  taxes..  152050,000 

Postal  Services 25,740,000 

Crown  Lands    500,000 

Receipts  from  Suez  Canal 

Shares  and  sundry  Loans      1,226,000 
Miscellaneous   2,200,000 


Total  Receipts  from  Non- 
tax Revenue 29,666,000 


Total  Revenue 181,716,000 


Borrowings  to  meet  Expen- 
diture chargeable  against 

capital 1,575,000 

Expenditure. 

National  Debt  Services. .. .     24,500,000 

Development  and  Road  Im- 
provement Funds    1,280,000 

Payments  to    Local  Taxa- 
tion Accounts,  &c 9,549,000 

Other    Consolidated  Fund 
Services 1,707,000 


Total    Consolidated     Fund 
Services 37,036,000 


II.  Supply 
Services. 

1.  Army  (in- 
including 
O  r  d  n  a  nee 
Factories) . . 

2.  Navy     .... 

3.  Civil  Ser- 
vices :  Old 
Age  Pen- 
sions      

Other  Civil 
Services 
(inclu  ding 
P  u  b  I  i  c 
E  d  ucation) 

4.  Customs 
and  Excise 
and  Inland 
Revenue 
Depart- 
ments  .     . . 

5.  Post  Office 
Services  . . 


27,690,000 
44.393.000 


61,000 


836,000 


, .  —     70,000 
.  -V3  789.000 


12,415,000  ..  4  2.745,000 


34.373.000  . .  -f    907,000 


3.995.0CO 
21,082,000  . 


Total  Sup- 
ply Ser- 
vices   ..  143,948,000  .. 


39,000 


+  8,586.000 


Total  ..  180,984,000  ..  -(•7,750,000 


£  s  t  i  m  a  ted 
E  X  p  e  n- 
d  i  t  u  r  e 
c  b  argeable 
against 
Capital  .... 


1,575.000  ..  -I-    240,000 


crease  of  only  ;^7, 583,000,  so  we  are  not  much  helped 
by  that  comparison,  and  it  would  be  both  valuable  and 
instructive  if  some  member  would  ask  the  Government 
to  make  out  and  publish  a  complete  statement  of  the 
debt  movements  since  March  31,   1905.     Was  all  the 
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amount  paid  off  last  year  that  the  Chancellor  of  the 
Exchequer  mentions,  and  nothin<>f  at  all  in  the  shajje  of 
new  debt  set  against  it,  or  are  increases  of  debt  for 
which  some  kind  of  security  may  be  forthcoming 
ignored,  and  merely  dead-weight  war  debt  dealt  with? 
Let  us  have  the  point  cleared  up. 

Disappointment  was  felt  on  the  Stock  Exchange  at 
the  disposal  of  the  realised  surplus,  particulars  of  which 
■will  be  found  in  the  summary  budget  tables  printed  by 
us  this  week.  Altogether,  the  accrued  surplus  of  the 
two  years  ended  March  31  last  came  to  ;^"5, 607,000, 
and  only  ;^2,357,ooo  of  this  is  to  be  devoted  to  the  pur- 
chase of  Government  stock  on  the  market  over  and 
above  the  ;^6, 855,000  available  from  the  operations  of 
the  terminable  annuities.  We  are  not  inclined  to 
grumble  at  this  arrangement,  for  enough  money  will 
still  be  availaible — ^that  is  .to  say  about  ;^'9,20o,ooo — as 
market  buoy,  and  some  people  may  in  consequence  even 
be  able  to  realise  at  a  profit  Consols  bought  cheap. 
And  after  all  the  ;^i,5oo,ooo  put  aside  to  meet  the 
capital  obligations  incurred  under  the  development  fund 
scheme  is  a  payment  of  debt  of  a  sort,  as  well  as  the 
;^500,ooo  to  be  taken  for  the  same  object  out  of  the 
income-tax  payments  held  over  from  last  year.  Nor 
can  anything  displeasing  be  said  about  the  ;^25o,ooo 
lent  to  Uganda,  although  the  365,500,000  already  sunk 
by  this  country  in  the  Uganda  Railway  has  not  thus 
far  proved  a  very  profitable  investment,  either  to 
Uganda  or  to  us. 


Rand    Mines  Report. 

It  must  be  said  of  Mr.   R.  W.   Schumacher,  chair- 
man  of    Rand    Mines,    Limited,    that   he   usually  con- 
trives to  be  interesting.      We  may   not  always   agree 
with  what  he  says,  ofttimes  we  don't,  but  his  speech 
on   the  two  occasions  that  he  has  presided   over   the 
annual  meeting  of  the  premier  South  African  holding 
company  has  left  an  excellent  impression  of  the  actual 
conditions  surrounding  the  Rand  gold  mining  industry. 
Unbounded  optimism  was  the  note  struck  at  the  latest 
yearly  gathering  held  in  Johannesburg  on  March  22  of 
the  current  year,  but  it  was  only  when  referring  to  the 
unknown  future  that  the  chairman  "let  him.self  go." 
It  was,  indeed,  necessary  to  adopt  a  rather  apologetic 
tone  when  reviewing  the  ofjerations  of  the  year  1910, 
for  that   was  largely   a  period   of  disappointed   hopes 
and  unfulfilled  promises.     There  was  no  sign  of  life  in 
the  mining  markets  throughout  the  whole  of  the  twelve 
months.     In  the  early  part  of  the  year  the  public  lost 
itself  in   the  rubber   boom,    and   when   it   returned   to 
reason  quite  a  number  of  would-be  millionaires   in  a 
hurry  had  no  money  to  dabble  in  Kaffirs  or  anything 
else.     So  the  mining  markets  were  left  to  feed  on  them- 
selves,   and   became   pretty   thin   in   the  process.      No 
doubt  the  fact  that  the  industry  was  not  doing  at  all 
well  partly  contributed  to  this  result.     The  shortage, 
or,  to  be  more  correct,  the  inefficiency  of  native  labour 
has  been  talked  and  written  about  ad  nauseam,  but  the 
question  of  labour  sufficiency  is  the  greatest  problem 
with  which  the  mining  companies  are  faced,  and  one 
and  all  are  agreed  that  the  whole  of  their  troubles  are 
directly  traceable  to  the  failure  of  the  numbers  avail- 
able to  keep  pace  with  the  expansion  of  the  industry. 
Mr.  Schumacher,  devoted  worshipper  of  Chinkee,  says 
the  Rand  has  not  yet  recovered  from  the  blow  caused 
by  the  repatriation  of  the  Chinese,  but  in  the  very  next 
sentence  he  breathes  words  of  comfort.      He  tells  us 
it  is  certain  the  strong  mines  will  survive  the  blow  and 
operate  at  a  lower  ratio  of  costs  than  ever  before,  and, 
of  course,  we  know  that  all  the  properties  controlled 
and  honoured  in  other  ways  by  Rand  Mines,  Limited, 
are  strong  ones.     Incidentally  the  chairman  said  some 
nice  things  about  the  Union  Prime  Minister,  the  Minis- 
ter of  Mines,  the  Minister  of  Native  Affairs,  and  other 
high  officials,  and  we  gladly  place  the  fact  on  record. 
A  reference  to  the  financial  results  of  the  year  will 
be  opportune  at  this  juncture.      Naturally,   they  show 
up  very  badly  against  the  wonderful  high-water  mark 
nf   the  previous  year,   when   those  in   the  swim   must 
have  found  it  difficult  not  to  make  money.    There  was 


no  boom  in  1910  and  no  profits  to  speak  of  to  be  made 
from  market  operations.  In  1909  Rand  Mines  reaped 
no  less  than  ;£^882,78i  from  this  source,  and  for  the 
first  time  in  its  history  its  total  nett  revenue  exceeded 
two  millions  sterling.  But  in  the  period  under  review 
share  dealings  brought  in  a  profit  of  ;^68,547  only,  a 
falling  off  of  over  ;^'8oo,ooo.  To  make  matters  worse, 
the  income  from  investments  also  dropped  off  to  a 
moderate  extent,  from  ;^i, 139,624  to  ;^i,o65,5oi,  and 
instead  of  being  over  two  millions,  the  revenue  was  not 
greatly  in  excess  of  one  million.  The  difference  in  the 
amount  distributed  to  the  shareholders  was  ;^574,3i2, 
two  dividends  aggregating  220  per  cent,  being  paid,  as 
compared  with  two  dividends  totalling  200  per  cent, 
and  bonuses  amounting  to  150  per  cent.,  a  difference 
in  favour  of  1909  of  130  p>er  cent.  In  .several  directions 
the  mining  results  and  profits  fell  short  of  expecta- 
tions. Two  or  three  years  hence  it  may  be  possible 
to  say  that  the  great  amalgamation  schemes  have  ful- 
filled the  hopes  of  their  creators,  but  the  time  is  not 
yet,  and  there  is  a  growing  fear  that  it  may  never 
come.  The  big  unit  policy  can  only  be  justified  if 
costs  are  reduced  proportionately  to  the  lower  grade 
of  ore  which  the  huge  mills  are  intended  to  treat.  But 
increased  cost  of  recruiting,  higher  wages,  more  and 
better  food  are  among  the  influences  tending  to  make 
working  ex{>enses  rise,  and  it  is  quite  useless  to  look 
for  any  relief  under  these  heads.  The  mines  are  com- 
peting against  each  other  for  the  available  supply  of 
native  boys,  and  while  these  conditions  rule,  the  cost 
of  labour  is  going  to  be  high,  because  the  de- 
mands are  for  ever  outstripping  the  increase  in  the 
numbers  ready  to  s[>end  their  lives  underground.  So 
far  as  companies  in  which  the  Rand  Mines  is  largely 
interested  are  concerned.  Crown  Mines  has  undoubtedly 
been  the  greatest  disappointment,  looking  at  past 
opyerations  alone.  The  dividend  promised  at  the  time 
of  the  amalgamation  has  not  been  forthcoming,  but 
fortunately  developments  have  been  right  enough,  and 
with  patience  matters  may  yet  come  all  right.  Rose 
Deep  and  Glen  Deep  amalgamated  distributed  only 
;£'28o,ooo,  whereas  in  the  previous  year  as  separate 
companies  they  paid  ;^3  50,000,  and  while  Geldenhuis 
Deep,  which  now  stands  for  the  former  company  of  that 
name,  together  with  Jumpers  Deep  and  Geldenhuis 
Estate,  distributed  /'205,oi3  in  dividends,  as  against 
;^i79,944  by  the  three  companies  in  1909,  a  drop  in 
the  profit  of  is.  3d.  per  ton  is  ominous.  Nourse 
Mines  paid  22^  per  cent,  or  2^  per  cent,  less 
and  Durban  Roodepoort  Deep  only  7J  j>er 
cent.,  against  15  per  cent. ;  small  compensation  . 
came  from  an  increase  of  2*  per  cent,  to  55  per 
cent,  in  the  Ferreira  Deep  distribution.  So  much 
for  actual  subsidiaries.  With  regard  to  other  mines 
in  which  the  company  has  holdings,  the  Village  Main 
Reef,  a  very  sound  propterty,  keeps  its  distribution  at 
70  per  cent.,  and  Wolhutcr,  which  is  steadily  improv- 
ing, handed  10  per  cent,  to  the  shareholders  instead 
of  5  per  cent.,  but  the  Village  Deep  dropped  from  15 
per  cent,  to  10.  The  City  Deep,  as  a  property  highly 
spoken  of,  ought  to  be  paying  dividends  at  no  distant 
date,  but  the  Jupiter  does  not  seem  a  probable  divi- 
dend producer  of  the  early  future. 

Settlement  of  the  ground,  with  its  attendant 
dangers,  is  a  problem  that  all  mines  have  to  face 
sooner  or  later,  but  the  idea  is  growing  that  sand  fill- 
ing is  a  practical  solution,  and  Rand  Mines  having  pro- 
ceeded to  adopt  it,  is  going  into  the  business  with  the 
thoroughness  that  is  characteristic  of  all  its  operations. 
Doubts  have  been  thrown  on  the  efficacy  of  sand  filling, 
but  the  experience  to  date  seems  to  justify  the  extensive 
trials  at  present  in  progress.  Ventilation  is  also 
engaging  and  properly  engaging  the  directors* 
attention,  and  there  can  be  no  doubt  that  the 
companies  will  be  the  gainers  from  any  improvement 
in  the  conditions  on  which  underground  operations  are 
carried  on.  One  other  point  touched  upon  belongs 
to  the  future,  but  is  none  the  less  important.  It  is  no 
less  a  question  than  the  probable  future  usefulness  of 
the  stamp  mill.  Experiments  seem  to  show  that  com- 
paratively coarse  ore  can  be  treated  in  the  tube  mills, 
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and  the  fact  that  fine  crushing  is  no  longer  required 
In  the  battery  naturally  raises  a  series  of  questions,  the 
most  important  being  whether  the  stamp  mill  is  the  most 
efficient  medium  for  effecting  this  comparatively  coarse 
crushing.  Tube  mills  might  take  even  coarser  ore  than 
at  present,  and  the  necessary  fineness  might  be  secured 
by  the  type  of  crushers  at  present  in  use  for  breaking 
the  coarsest  ore  before  it  goes  to  the  battery.  These 
are  matters  calling  for  investigation,  and  it  may  be 
that  the  gravity  stamp  might  not  play  a  leading  part 
in  reduction  plants  to  be  erected  in  the  near  future. 
It  is  not  probable,  of  course,  that  the  stamp  mill  will 
be  entirely  superseded,  but  Mr.  Schumacher  makes  the 
deduction  that  it  may  be  possible  soon  to  effect  im- 
portant economies  in  the  cost  of  construction  and  in  the 
running  expenses  of  the  reduction  plants.  In  that  way 
the  greater  cost  of  labour  may  be  to  some  extent  offset. 
Of  course,  the  chairman  referred  to  and  endeavoured 
to  justify  the  acquisition  of  the  share  interests  of 
Messrs.  Wernher,  Beit  and  Co.,  but  there  is  no  neces- 
sity further  to  enlarge  upon  that  matter.  More  com- 
plete details  than  those  given  at  the  annual  meeting 
have  since  come  to  hand,  and  the  whole  matter  has 
been  fully  discussed.  There  can  hardly  be  doubt  that 
Wernher,  Beits  come  out  on  top.  The  company's 
financial  position  is  in  many  ways  remarkable.  The 
issued  capital  is  £466,666,  the  balance-sheet  value  of 
the  shareholdings  is  ;^3,478,924,  and  the  market  price 
of  the  last-named  many  times  greater,  as,  indeed,  it 
must  be  when  the  5s.  share  is  quoted  at  nearer  ;^8 
than  ^7.  Expenditure  on  investments  in  excess  of 
working  capital  provided  from  past  profits  exceeds 
three  millions,  and  there  is  an  undivided  profit  of  over 
one  million  represented  by  cash.  Government  stocks, 
and  Treasurv  bills. 


More  Investment  Registry  Ingeniosity. 

They  are  wonderful  people,  Lowenfeld,  Rolleston, 
Elcho,  Hill,  Last,  and  Co.,  and  we  cannot  help  admir- 
ing them.  Their  latest  expedient  is  a  "  committee  of 
shareholders,"  and  it  is  propounded  in  a  circular  which 
deserves  to  be  quoted  in  full,  were  it  only  in  order  to 
disclose  to  the  world  a  new  body  of  financial  experts 
"hitherto  unknown  to  fame.     Here  it  is: — 

Committee  of  Shareholders. 
The  directors  desire  this  committee  to  be  thoroughly  inde- 
pendent and  representative.  Most  of  the  shareholders  are 
strangers  to  each  other,  and  as  they  would  have  nothing  to  guide 
them  in  their  selections,  the  directors  have  prepared  a  list  of  those 
shareholders  who  have  agreed  to  serve  on  the  committee,  and  this 
h^t  IS  open  to   the  inspection  of  shareholders  at  the  company's 

It  is  proposed  that  tlie  following  shall  constitute  the  committee  •— 
Ihe  Kt.  Hon.  George  Wyndham,  M.P.,  Major  the  Hon  R 
Undsay,  the  Ven.  Archdeacon  of  London,  D.D.,  the  Rev  C  t' 
Penrice  M.A.,  Dr.  S.  B  J  Bulfeel.  the  Rev.  K.  Penruddoci; 
M.A  Lt-General  de  Brath,  Sir  E.  Fithian.  J  P..  Surg.-Maj.-Gen 
H.  F  Paterson  E.  Tighe,  Esq.,  G.  S.  O'Rorke.  Esq.  I.  A 
Mousley,  Esq.,  W.  F.  B.  Warman,  Esq.,  C  W.  Sharrock  Esq. 
E.  Bishopp-Smith,  Esq  Mrs.  Park  Yates.  S.  T.  Bunning,  Esq. 
^x.;    ^""''  ^'T'  .^-  ^-  Wagstaff,  Esq..  W.  H.  I.  Pryer,  Esq. 

Ihe  directors  desire  to  give  every  shareholder  an  opportunity  of 
cniicising   this  selection  and   suggesting  any   change      For  this 

unTil  May  17!"""'"'  ""'"  °°'  ^'^  ^""'"'^^'^'^  as  deBnitely  consUtuted 

Many  most  desirable  names  had  to  be  omitted  from  the  above 

list,  as  otnerwise  the  committee  would  have  been  too  large    Those 

^hefh^  "T  '"''"'^''^  in  it  will  very  kindly  understand^the  above 
o  be  the  only  reason      All  shareholders  are  again  invited  to  make 

m.nn.r"   '"^^^'18^"°".  independent  of  any   committee,  in  the 

pany's  staff  r«^tV°  ""^  ^'^'="'"  dated  April  28,  and  the  com! 
pany  s  staH  is  at  their  service. 

By  order, 

W.  W.  SMiTb,  Secretary. 

\^^1,^'^'''^i^^°^'  ^^^°''^  that  the  Right  Hon.  George 
Wyndham,  M.P.,  was  an  authority  on  finance,  or  In 
expert  on  the  question  "  What  is  a  legitimate  profit '  "  • 
but  then  we  were  equally  ignoran'  of  the  talents  of  Lord 
Elcho  until  Mr  Henry  Lowenfeld,  ex -farmer  and 
grazier  of  Poland,  revealed  them  to  an  astonished  and 
admiring  world  And  what,  we  wonder,  does  the  Ven. 
Archdeacon  of  London,  D.D.,  know  about  the  value  of 
Levure  Alcohol  de  Grains  shares,  or  about  the  intrinsic 
merits  and  true  prices  of  such  wares  as  Sunderland 
Iramways   5   per   cent,   first   mortgage   debentures    in 


default,  or  Carter  Crume  7  per  cent,  preferred  shares,  or 
Explosive  and  Chemical  Produce  obligations,  to  men- 
tion only  two  or  three  out  of  the  26  more 
or  less  obscure  and  apparently  fly-blown  securi- 
ties set  forth  by  Truth  last  week.  All  we  dare 
venture  to  hope  is  that  these  men  realise  more  clearly 
what  they  are  doing  than  we  did  when  we  consented,  in 
Lowenfeld's  early  blossoming,  to  provide  an  article  for 
that  independent  organ  of  his  on  the  finance  and  mis- 
management of  English  railways.  Have  all  these  gen- 
tlemen, and  the  lady,  consented  to  allow  their  names  to 
appear  as  members  of  the  committee  ?  We  ask,  because 
of  the  curious  wording  of  the  last  paragraph.  It  seems 
to  mean  that  Messrs.  Lowenfeld,  Elcho  and  Co.  put 
down  the  names  first  and  left  the  rest  to  the  fortune  of 
the  hour  or  the  confidingness  of  mankind.  "  Those  who 
are  not  included  in  it  will  very  kindly  understand  "  the 
unwieldiness  of  a  larger  committee  to  be  the  only 
reason  why  they  are  left  unhonoured.  And  clergymen 
and  soldiers  are  such  simple,  trusting  people  in  money 
matters  that  they  may  never  so  much  as  suspect  the 
tongue  in  the  cheek. 

But  what  is  this  "  committee  "  going  to  do  ?  Where, 
when,  and  why  will  it  meet?  Is  the  "board"  of  the 
Investment  Registry  going  to  disclose  its  schemes  to 
the  committee  and  ask  the  members  to  say  whether 
they  consider  25  per  cent,  enough  profit  to  charge  the 
trustful  investor,  or  whether  30  per  cent,  might  not  be 
"gone  fot,"  with  a  chance  of  success  ?  Will  there  be 
any  fees  for  attendance,  or  is  the  remuneration  to  be 
confined  to  a  lunch  daintily  served  by  charming 
odalisques  ?  Questions  like  these  are  the  more  perti- 
nent because  the  committee  must  be  by  now  "  definitely 
constituted,"  May  17th  being  the  date  fixed  for  the 
opening  ceremony.  Its  first  work  should  surely  be  to 
ascertain  the  true  prices  for  Chicago,  Milwaukee, 
Electric  R.R.  5  per  cent,  gold  bonds,  Inter-States 
Independent  Telephone  5  per  cent,  bonds,  &c.,  &c., 
and  among  other  items  of  information,  it  might 
ascertain  and  make  public  the  terms  on  which  the  board 
of  the  Investment  Registry,  Limited,  undertook  to  sell 
British  Coalite  debentures.  Oh,  there  are  heaps  of 
work  to  be  got  through.  We  almost  think  the  committee 
will  require  to  publish  a  special  organ  of  its  own,  calling 
it,  say,  "  Information  and  Prices  about  Unquotable 
Securities,"  seeing  that  the  pages  of  the  great  world 
famous  and  altogether  impartial  and  independent 
Financial  Review  of  Reviews  will  be  closed  to  it.  Verily, 
Lowenfeld,  Elcho  and  Co.  are,  of  all  financial  experts 
and  bond  pushers  we  ever  knew,  the  most  ingenious  and 
expert.  We  admire  them  very  much,  and  shall  hope 
for  another  chance  to  celebrate  the  splendour  of  their 
achievements. 


A  branch  of  the  Imperial  Ottoman  Bank  has  been  opened  at 
25,  Pall  Mall,  Manchester. 

Industrial  Bank  of  Japan,  Ltd.,  5  per  cent.  Sterling  Bonds  for 
/2, 000, 000. — Notice  is  given  that  the  coupons  due  June  1  next 
will  be  paid  at  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,. 
London,  E.G. 

South  Manchtirian  Railway  Co.,  Ltd.,  5  per  cent.  Sterling 
Notes  for  /2, 000, 000.— Notice  is  given  that  the  above  described 
notes  and  coupons,  both  maturing  on  June  1  next,  -will  be  paid  at 
the  Yokohama  Specie  Bank,  Ltd  ,  7  Bishopsgate,  London,  E.G. 

Mr.  J.  L.  Englehart,  chairman  of  the  Temiskaming  and 
Northern  Ontario  Railway  Commission,  in  a  letter  to  N.  B. 
Colcock,  Ontario  Government  Agent  in  Great  Britain,  states  that 
the  Porcupine  branch  of  the  Temiskaming  and  Northern  Ontario 
Railway  will  connect  with  the  main  line  at  MP.  225,  and  we 
anticipate  completion  so  as  to  open  traffic  not  later  than  June  30 
He  further  states  that  the  whole  country  is  so  good  and  large,  and 
offers  such  possibilities,  that  any  man  with  ordinary  intelligence, 
coupled  with  grit  and  determination,  must  succeed.  From  an 
agricultural  point  of  view,  to  sav  nothing  of  its  mineral  possi- 
bilities, there  can  be  no  such  word  as  "  failure." 

The  Mineral  Industry  of  Rhodesia,  by  J.  P.  Johnson. 
(London  :  Longmans,  Green  and  Co.  Price  8s.  6d.  nett.)  We 
looked  into  this  book  with  a  good  deal  of  anticipation,  accepting 
Its  size  as  indication  that  it  contained  plenty  of  facts.  Unfortu- 
dately  for  our  hopes  it  turned  out  to  be  interleaved,  so  that  the 
reading  matter  is  only  half  what  the  bulk  indicates.  But  it  seems 
good  of  its  sort,  and  people  interested  in  Rhodesian  mining  will  be 
able  to  glean  much  information  with  regard  to  reefs,  quality  of 
ores,  and  so  on.  The  brief  accounts  of  particular  mines  would 
have  been  more  valuable  had  the  author  given  some  indication  of 
their  durability,  but  this  there  are  probably  no  data  to  enable  him 
to  do. 
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How    Investors    Fare   with    our    Hints. 

The  subjoined  table  speaks  for  itself,  and  we  are 
not  disposed  to  enlarge  upon  the  lesson  it  conveys.  So 
far  the  public  would  appear  to  prefer  the  advice  of 
the  bucket-shopkeeper,  and  there  must  surely  be  a 
luxury  to  many  people  in  losing  money.  To  put  before 
them  such  results  as  these,  therefore,  often  seems  a 
waste  of  energy  ;  but  it  is  the  truth,  all  the  same,  that 


Date. 


1910. 
Jan.       13 
13 


May 


June 


July 


-Aug. 


Sept. 


7 
H 
H 
14 
«4 
14 
38 
28 
2» 
4 
4 
4 
4 
4 
4 
4 
4 
4 


18 

18 


25 
23 
25 
25 


9 

9 

9 

9 

9 

16 

16 

16 

23 

23 

23 

30 

30 

30 

30 

30 

6 

fi 

6 

13 

13 
»3 

13 


»7 
«7 
27 
27 
3 

3 
3 
3 
17 
17 
17 
24 
24 
24 
24 

2> 


Name  and  Description  of  Company. 


Furness  R\v.  4  per  cent.  Guar.  Stock  . . 
N.  Stafls.  Riy.,  Treat  and  Mersey  5  per 

cent.  Pf 

S.E.R.  4^  per  cent.  Consd.  Guar. 

Do.  3  per  cent.   Pf.        

Gt.  Central  Rly.  3J  percent.  Guar.  Stk. 
District  Rly.  3  per   cent.  Cons.  Rent 

ChBB 

Gt.    Cent.   4i   per    cent.    S.    Y.   Rem 
Chge 

Do.  5  per  cent,  do 

Mazawattee  Tea  5  per  cent.  Pf 

A.  and  F.  Pears  Ord 

Do.     Pf.        

AnRlo-Perslan  Oil  5  per  cent.  Debs.  . . 
Apollinaris  and  Johannis  4  per  cent.  Deb. 
National  Telephone  3^  per  cent.  Deb.  . . 
Dominion  Iron  and  Steel  5  per  cent.  Bds. 

Ocean  Falls  6  per  cent.  1st  Mt 

Orient  Steam  Nav.  4^  per  cent.  Debs.  . . 
Commercial  Cable  4  per  cent.  Deb. 

Manila  Elec.  Kly   5  per  cent 

Caledonian  Rly.  Did 

North  British  Rly.  Dfd 

Gt.  Central  Rly.  Did 

Gt.  Northern  R.  Dfd 

Sth.  Eastern  R.  Dfd 

ChathamOrd 

Cent.  Elect.  Supply  4  per  cent.  Deb.  . . 
Lake  Shore  and  Mich.  4  per  cent. 
.1931 


88 

cu  o 


Finland  4*  per  cent 

Royal  Mail  5  per  cent.  Pf 

Threlfall's  Brewery  6  per  cent.  Pf. 

Bournemouth       and       Poole       Elec. 

2nd  Pf 

Armavir  Touapse  Rly.  4)  per  cent.  Bds. 

United  Rly.  of  Havana  5  per  cent.  Pf.  .. 

Gt.  Northern  Kly.  4  per  cent.  Pfd. 

U.  Trams  of  Montevideo  5  per  cent.  Db. 

County  ol  Loudon  Elect.  1st  Db. 

Thornycrolt  6  per  cent.  Pf. 

City  and  W.  End  Prop.  4  per  cent.  Deb. 

Antofagasta  Rly.  5  per  cent. (Bolivia)  Db. 

Bibi-Eybat  Pet.  sj  per  cent.  Debs. 

Anglo-Chilian  Nitrate  Ord 

Do.  Pf 

Tarapaca  &  Tocapilla  Nit. 5  per  cent.  Db. 
Nat.  RJys.  of  Mex.  Pr.  Ln.  Debs. 
Chilian  Transanditie  5  per  cent.  "B".. 

Pernarnbuco  5  per  cent.  Bds 

Lovell  and  Christmas  6  per  cent.  Pf.     .. 
Mappiti  and  Webb  5A  per  cent.  Pf. 
John  Crossley  and  Sons  5  percent.  Pf. 

Gt.  Eastern  Rly  3J  per  cent.  Pf 

Cambrian  Rly.  "B  "  Deb 

Do.  "C  "  Deb 

Royal  Mail  5  per  cent.  2nd  Deb 

Dumont  Cotiee  54  per  cent.  Deb. 

Dooars  Tea  Ordy 

Emp.of  India  and  Cey.  Tea  5  per  cent.  Pf. 
Ne.leem  Tea  5  per  cent.  Pf. 
Norfolk  and  West.  1st  Ln.  Gen.  Mtg.  . . 
Lake  Shore,   Mich.,  and  S.  Rly.  4  per 

cent.  25-yr.  Bds 

Metropolitan  Rly.  ^J  per  cent.  Pf. 

Millar's  Karri  fi  Shs 

S.  Pearson  ana  Sons  5  per  cent.  Deb.  . . 
Can.  Western  Lumber  5  per  cent.  istMt. 

Salt  Union  Pf 

Winnipeg  Elec.  Rly.  4^  per  cent.  Debs. 
Anglo-Argeni.  Trams  4  pvr  cent.  Debs 
Gt.  Central  RIv.  1889  PI 


Chicago  Mil.  Rly.  4  per  cent.  1934 
.Mid.     and    S.-W.     Junct.     Rly.     "A" 
Deb.  ..         ..         ..        ..        .. 

Cambiian  4  iier  cent.  "B"  ..        .. 

Alexandra  Dock  44  per  cent.  "  A  " 
Gt.  Central  Rly.  5   per  cent.  1881 
Gen.  &  Com.  Inv.  Trust  5  per  cent.  Pfd. 
Alberta  Rly.  and  Irrig.  5  per  cent.  Deb. 
Pernarnbuco  5  per  cent.  Loan 

United  Rly. of  Havana  Ord 

Do.     5  per  cent.  Pf.        

Barclay,  Perkins  &  Co.  3i  per  cent.  Dabs. 

Charringfon  and  Co.  ^j  per  cent.  Debs. 
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76 
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121 
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66-7 

98i 
974-8 
96 
96 
861 
96$ 

24i 

324 

13 

47i 

39, 
»3S 
101 

97 
99 
99 
Under 
par 

loi 

98 
102 

94 
103 
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15/ 

85 

IO2J 
65-6 

10 

loi 


95 
95 

5 
21/-21/3 

4i 

8q 

86 

74 

97J-8 

ico 

94 

98 

884 
24/ 
loi-a 

If 
105-i 
91-4 
So 
96 

68 

84 

100 

104-5 

110-11 

;i05j-6 

95 

«4i 

99 

^^i 

7< 


o  " 
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Km  Q. 
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27 
118 
78 
82 
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the  individuals  who  simply  require  to  invest  their 
money,  or  even  people  who  wish  to  enjoy  the  titillations 
of  speculative  ups  and  downs,  would  have  fared  better 
.at  our  hands  in  recent  months  if  they  had  accepted  the 
recommendations  we  have  given  them,  instead  of  en- 
■trusting  themselves,  say,  to  the  Investment  Registry, 
Ltd.  Comparatively  few  of  the  securities  mentioned 
by  us  have  depreciated  in  price,  none  of  them  to  any 
serious  extent,  and  in  every  instance  the  bond  or  share 
"brought  to  the  notice  of  readers  has  a  market  of  some 
sort. 


The   Week's    Hints. 

Things  Spanish  have  been  so  long  discredited  in 
this  country  for  a  variety  of  reasons  that  it  argues  a 
certain  venturesomeness  to  commend  a  Spanish 
security.  Nevertheless,  we  are  disposed  to  think  that 
investors  might  do  worse  than  look  at  the  shares  of 
one  or  two  of  the  Spanish  railways.  The  best  of  all 
is  probably  the  Madrid-Saragossa  line,  but  all  leading 
Spanish  railways  have  been  reforming  themselves  in 
recent  years,  and  as  the  country  is  settling  down  to 
work  and  the  Government  able  to  pay  its  way  far 
better  than  it  did  while  colonies  were  dragged  in  wake 
of  the  vessel  of  State,  exchange  has  become  much 
more  stable.  Therefore  those  not  afraid  of  holding 
foreign  investments  might  find  it  to  their  advantage  to 
pick  up,  say,  a  few  of  the  500  fr.  shares  of  either  the 
Saragossa  or  North  of  Spain  companies.  The  Madrid- 
Saragossa  shares  can  be  picked  up  at  about  430  frs.  to 
432  frs.,  or  little  more  than;^i7  for  the;^^2o  share,  and 
at  that  figure  yield  rather  more  than  4  per  cent.,  with 
a  prospect  of  increased  dividends  in  the  near  future. 
The  directors,  in  fact,  have  been  gradually  raising  the 
dividend,  but  not  so  fast  as  the  increased  prosperity  of 
the  line  might  have  tempted  them  to  do.  In  this  re- 
spect they  have  been  more  conservative  than  the 
board  of  the  North  of  Spain  line,  which  from  being  a 
non-dividend  property  down  to  1906,  has  raised  its 
dividend  from  10  pesetas  per  500  fr.  share  paid  for  1907 
to  19  pesetas  for  1910.  North  of  Spain  shares  can 
be  had  at  about  413  irs.  to  415  frs.,  which  means  a 
yield  of  upwards  of  4^  per  cent.  We  trust  the  directors 
will  not  go  on  increasing  the  dividend  at  the  rate  thus 
exhibited,  for  that  would  do  mischief.  In  other  respects 
the  investment  looks  a  fairly  good  one. 

Among  other  securities,  speculative,  no  doubt,  but 
with  reasonable  chances,  we  may  mention  the  general 
lien  bonds  of  the  St.  Louis  and  San  Francisco  Rail- 
road Company,  which  might  be  picked  up  at  about  82 
per  cent.  They  are  5  per  cent,  bonds,  interest  due  in 
May  and  November,  and  at  the  figure  given  will  pay 
about  5^  per  cent.  Less  than  ;^8,ooo,ooo  of  the 
bonds  is  quoted  on  our  market,  but  the  total  issue 
amounts  to  nearly  ;^'22, 000,000  and  there  are  a  good 
many  sectional  mortgages  standing  ahead  of  it  as  well 
as  some  ;^"3, 000,000  of  equipment  notes  which  can  be 
redeemed  out  of  the  general  lien  creation.  When  that 
is  done,  the  bonds  will  become  a  first  charge  upon 
equipment,  which  has  cost  more  than  ;^6,ooo,oc)0. 
Redemption  at  par  is  to  take  place  in  1922  or  1927,  but 
the  bonds  may  be  redeemeti  earlier  at  2^  f>er  cent. 
premium. 

A  Home  security  that  is  also  of  a  promising  descrip- 
tion at  present  will  be  found  in  the  shares  of  Eley 
Bros.,  Ltd.,  a  company  that  has  been  gradually  emerg- 
ing from  a  long  period  of  intense  depression.  Its 
profits  for  the  past  year  rose  by  ;^i6,323,  and  the 
directors  were  able  to  add  8s.  to  the  dividend,  making 
it  £1  for  the  year.  The  ;^io  shares  can  still  be  picked 
up  at  perhaps  iij,  or  at  the  outside  12,  so  that  the 
return  on  the  basis  of  last  year's  dividend  would  be  over 
854  per  cent.,  and  there  is  a  chance  of  further  improve- 
ment. On  the  other  hand,  downs  as  well  as  ups  must 
be  looked  for,  so  that  no  buyer  of  these  shares  ought 
to  neglect  writing  off  the  premium  paid  at  least  out 
of  dividends. 


B<-\ku  Russian  Petroleum. — Gross  production  of  crude   oil   for 
week  May  13,  126,200  poods  (exclusive  of  leased  plots). 


European  Petroleum. — Production  for  week  May  7,  1,802  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  May  13,  156,000  poods. 

Spies  Petroleum. — Production  for  week  ended  May  14,  357,485 
poods,  or  5,766  tons.  For  year  to  May  14,  8,250,775  poods,  or 
133,077  tons. 

Premier  I'etroleum. — Total  production  for  3  months  to  March 
31,  149,484  barrels. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  April : — 
Metropolitan  District :  gross  receipts,  ;f59,723  +  ;f2,598  ;  working 
expenses,  /28,654  +  £1,543  ;  nett  receipts,  /31.069  +  /1.055. 
London  Electric  :  gross  receipts,  £63,273  +  £2,244  ;  working 
expenses,  £31,502  +  £334  ;  nett  receipts.  £31.771  +  £1,910. 
London  United  Tramways  :  gross  receipts,  £30,020  +  £4,784  ; 
working  expenses,  £18,861  — £l,762;  nett  receipts,  /11.159 
+  £6,546. 


726 


XEbe  Jnvestors'  IRevCew, 


May  20,  191 1. 


American  Business  Notes. 

"  On  the  kerb  Standard  Oil  stock  shot  up  from  679 
to  68s,  the  highest  this  year,  but  it  reacted  to  665. 
Such  is  the  manner  in  which  Reuter  emphasises  the 
effect  of  the  long-looked-for  Supreme  Court  Standard 
Oil  decision.  As  we  never  shared  in  the  slightest  de- 
gree the  tension  and  excitement  generated  around  this 
pending  legal  question  such  a  result  in  no  way  sur- 
prises us.  Telegraphic  messages  informed  us  that 
sundry  Wall  Street  houses  kept  open  all  night  after 
the  decision  was  announced  in  order  to  be  ready  to 
take  a  hand  in  the  expected  outburst  of  speculation  on 
tlie  London  market  next  morning.  They  must  have  been 
much  disappointed  in  their  expectations  if  they  thought 
we  shared  their  excitement,  for  of  itself  the  London 
Stock  Exchange  would  have  afforded  no  scope  what- 
ever for  much  play.  So  little  disposition  was  there 
here  to  gamble  either  way  in  Yankee  securities  that  for 
some  time  after  the  market  opened  prices  for  the  whole 
lis.t  of  Yankee  securities  hung  around  New  York  over- 
night parities.  Then  the  Yankee  houses  came  to  the 
rescue,  and  by  vigorous  purchases  drove  the  market 
up,  but  it  was  Yankee  business  from  start  to  finish. 
As  for  the  famous  decision  itself,  it  seems  to  us  about 
as  easy  to  get  round  as  the  Marble  Arch,  and  we  agree 
with  Mr.  Valentine  P.  Sneyder,  president  of  the 
National  Bank  of  Commerce  in  New  York,  one  of  the 
Standard  Oil  banks,  who  confided  his  opinions  on  the 
judgment  to  the  Evening  Standard.  "  I  do  not  think," 
he  remarked,  "that  any  serious  damage  will  be  done 
to  the  company  as  a  result  of  the  decision.  I  have  no 
doubt  that  the  Standard  Oil  will  be  reorganised  under 
the  terms  of  the  law,  and  continue  to  do  business  on  a 

satisfactory  basis. Ihe  company,"  he  added,  "  will 

go  on  doing  business  and  making  as  much  money,  if 
not  more,  than  before." 

It  was  surmised  by  Truth  some  months  ago  that  the 
Rockefellers  had  made  preparations  in  the  event  of  an 
obstructive    judgment   by    the    Washington    Supreme 
Court  to  transfer  their  headquarters  to  London,  to  that 
low-flash  white  marble  palace  overlooking  St.  James's 
l^ark,  but  there  will  be  no  need  for  it  to  do  that,  be- 
cause,   although  the  judgment  declares  the   combina- 
tion represented  by   the   Standard   Oil  Trust  to   be  a 
breach  of  the  law,  and  consequently  orders  the  trust  to 
be  dissolved  within  six  months,  the  judges  are  careful 
to  hedge  their  opinion  so  as  to  leave  an  open  door,  and 
we  do  not  think  that  any  legal  decision,  however  far- 
reaching  or  subtly  devised,  can  prevent  a  group  of  in- 
dividuals from  buying  up  the  stocks  of  competing  com- 
panies, and  while  keeping  these  nominally  independent, 
working  a  monopoly  business  in  their  own  interests. 
This    particular  trust,    in    any    case,    could     probably 
work  its  combination  just  as  well  from  London  as  from 
New  York,  and  unless  our  legislators  bestir  themselves 
to  put  an  end  to  slaughter  by  low-flash  oil  the  trust 
might  even  do  better  here  than  in  America.     There  is 
only  one  way  of  fighting  monopolies,   and  that  is   to 
destroy  the  tariffs  under  which  they  can  be  brought  to 
perfection   and  made  secure  against  competition.      If, 
therefore,  the  law-makers  of  the  United  States  can  be 
persuaded  to  aiboli.sh  the  import  duty  on  the  casks  and 
cases    that  might  bring  in   foreign    petroleum,    there 
would  be  less  necessity    to    institute    costly     actions 
against   monopoly   combinations  of   the    Standard   Oil 
type  in  order  to  vindicate  the  majesty  of  the  law.     At 
present  there  is  a  30  per  cent,  ad  valorem  barrier  on 
tanks  against  the  foreigner.    There  are  said  to  be  a  thou- 
sand trusts  affected  by  the  recent  decision,  and  as  far  as 
we  can  at. present  judge  they  will  not  be  a  penny  the 
worse  as  long  as  the  Payne  tariff  stands,  and  while  the 
powers  that  be  are  unable  to  estalblish  and  maintain 
equality  of  treatment  for  all  users  of  railways. 

Now  that  the  suspense  is  over,  and  that  the  Giant 
Croupiers  found  a  strong  bull  point  in  the  decision  of 
the  Supreme  Court,  we  may  expect  to  see  greater 
activity  displayed  by  the  Wall  Street  market.  Up  to 
the  end  of  last  week,  however,  the  pocket-order  sort  of 
play  was  all  that  went  on,  and  the  operations  of  the 
professional  dealers  were  again  reflected  in  the   Bank 


figures.  Thus  the  loan  average  of  the  Associated 
Banks  was  down  ;^'3, 263,000,  while  that  of  the  State 
banks  and  trusts  was  up  ;^3.933.ooo.  A  further  shift- 
ing of  advances  from  the  Associated  Banks  to  the  out- 
siders was  consequently  effected,  but  the  public 
obviously  had  little  or  nothing  to  do  with  the  game. 
Deposits  followed  the  same  course  as  was  natural^ 
since  the  advance  creates  the  deposit,  for  the  most  part, 
at  least,  and  against  a  decrease  of  £3>^^5>°°°  '"  the 
deposit  average  of  the  Associated  Banks  we  have  an 
increase  of  ;^4,454.ooo  in  the  similar  liability  of  the 
other  credit  elevators.  Owing  to  the  large  decrease 
in  the  liabilities  of  the  Associated  Banks,  and  to  an. 
increase  of  ;^240,ooo  in  their  reserve,  an  increase  of 
which  ;^i7o,ooo  was  in  specie,  the  surplus  reserve  rose 
;^i, 017,000  to  a  total  of  ;^'8,78o,ooo,  which  compares- 
with  ;^3,42i,ooo  a  year  ago.  The  specie  of  the  other 
concerns  also  increased  /;3oo,ooo,  and  their  green- 
backs about  ^63,000,  so  that  there  is  plenty  of  money 
to  go  on  with,  and  to  sustain  a  first-class  gamble  in 
the  course  of  which  plenty  of  new  loans  may  be  suc- 
cessfully launched,  and  many  bales  of  existing  securi- 
ties that  have  been  lying  heavy  on  the  hands  of  the 
master  financiers  spread  abroad  amongst  trusting  in- 
vestors both  in  America  and  here.  That  is  the  im- 
mediate prospect,  provided  there  are  no  dangerous  de- 
velopments in  Mexico. 

What  a  splendid  business  that  of  the  International 
Harvester  Companv    seems  to  be.     As   most    readers 
probably   know,    it' is   one  of   the  trusts  or  combines 
formed  a  few  years  ago  by  swallowing  up  a  number  of 
independent  companies  such    as  the  McCormick   Har- 
vesting Machine  Company  and  the  Deering  Harvester 
Company.     It  is  said,   however,  to  have  been  formed 
on    unusually    clean    lines,    so    that    its    capital     of 
;^24,ooo,ooo    is     more    than     represented    by     actual 
assets.        A      surplus     of     ;^i, 415,000      is      said      ta 
have     been     in     existence    when     the     combine     was 
formed      in      October,       1902,      and      it      has      gone 
on   adding   to   this   surplus   and    flourishing   in   other 
ways  ever  since,  part  of  its  success  arising  from  the 
establishment  of  factories  abroad  after  the  manner  of 
the   Westinghouse    Company     and     its    foreign    sub- 
sidiaries.     How  its  expanding  business  affects  British 
agricultural  machinery  makers  we  have  at  present  nO' 
means  of  knowing,  but  an  independent  account  of  the 
effects  of  this  competition  might  be  well  worth  having. 
As  it  stands  the  prosperity  of  1910  was  quite  magnifi- 
cent, its  aggregate  sales  running  to  ^20,233,500,  not 
counting  in  ;^i 36,000  or  so  nett  received  from  miscel- 
laneous  sources.      New    lines   of  business    have    been 
taken  up  so  that  it  now  manufactures  waggons,  manure 
spreaders,    gasoline   engines,   cream    separators,    auto 
buggies  and  tractors.      It  pays  good  dividends  too,  and 
a  commendable  characteristic  of  its  organisation  is  the 
liberality  shown  towards  its  employees.     The  average 
number   of  these  in   1910  was  35,743.  and  there  is  a 
profit-sharing    arrangement    in    existence   whereby   all 
workers  can  benefit.     The  company  claims  also  to  be 
a  pioneer  in  the  attempt  to  solve  the  difficult  problem 
of     avoiding      the     waste,     delays,      injustices,      and 
antagonisms  incident  to  personal  injury  litigation,  and 
its    scales    of    compensation    allowances    and    benefits 
would  appear   to  be  liberal. 

Continental    Memoranda. 

A  less  sinister  aspect  has  been  developed  in  the- 
affairs  of  Morocco  so  far  as  the  intentions  of  rival 
interests  outside  are  concerned,  and  that,  coupled  with 
the  upward  jerk  given  to  all  markets  by  the  revival  of 
professional  speculation  on  Wall  Street  as  a  conse- 
quence of  the  freedom  to  enter  into  "reasonable" 
combinations  embodied  in  the  Supreme  Court  judg- 
ment on  the  Steel  Trust  case,  has  made  Bourses  rather 
more  active.  Prices,  however,  did  not  maintain  the 
levels  reached  in  the  first  flush  of  pleasurable  anticipa- 
tion, and  there  are  plenty  of  disquieting  elements  about 
for  anyone  who  cares  to  look  beneath  the  surface. 
French  trade,  for  example,  is  by  no  means  quite  so 
satisfactory  as  could    be  wished.      In    the    first    four 
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months  of  the  current  year  imports  of  merchandise  in- 
creased by  about  ;£'24,500,ooo,  and  in  the  same  period 
exports  fell  off  about  ;^i, 780,000.  Foodstuffs  alone 
account  for  ;^'i6,290,ooo  of  the  increase  in  imports. 
This  has  been  good  for  the  Exchequer,  but  it  is  not 
good  for  the  economic  health  of  the  French  people.  In 
the  first  four  months  of  this  year  the  revenue  has  ex- 
ceeded the  estimates  by  ;£j'5, 500,000,  and  is 
larger  than  the  income  of  the  same  part  of  last  year 
by  ;^7, 160,000,  and  it  may  be  said  without  exaggera- 
tion that  almost  the  whole  of  this  expansion  tends  to 
the  impoverishment  of  the  community.  Customs  re- 
ceipts alone  have  yielded  up  to  the  end  of  last  month 
;^"4, 500,000  more  than  the  budg«t  estimates,  but  this 
by  no  means  implies  that  the  Treasury  will  not  suffer 
from  the  consequent  exhaustion  by  and  by. 

Banking  concentration  has  gone  on  in  France  during 
recent  years  much  in  the  same  way  that  it  has  done 
here.  Numerous  local  banks  have  been  absorbed  or 
have  disappeared,  and  the  Republic  is  now  covered 
with  a  multitude  of  branches  established  by  the  few 
great  banks  in  the  country.  Complaint  is  made  that 
these  large  banks  do  not  serve  the  public  in  the  way 
the  old  banks  did,  and  the  good  results  produced  by 
the  operation  of  the  Credit  Agricole  and  of  similar 
institutions  in  Italy  are  cited  as  ground  for  change. 
M.  Caillaux  has,  it  seems,  decided  to  establish  a  com- 
mission, on  which  the  Finance  Minister  for  the  time 
being  would  be  president,  in  order  to  thoroughly  ex- 
amine the  question.  The  work  of  the  commission  would 
be  divided  into  three  heads.  First,  to  determine  the  de- 
ficiency of  the  French  banking  organisation  with  re- 
gard to  small  and  average  merchants  and  manufac- 
turers. Secondly,  to  examine  various  systems  of  popu- 
lar credit  in  France  and  other  countries,  and  thirdly, 
to  discover  the  methods  which  might  he  adapted  from 
the  agricultural  credit  organisations  to  commercial  and 
industrial  requirements.  The  result  of  the  labours  of 
this  committee,  which  is  to  be  composed  of  fifteen 
members,  nine  nominated  by  the  Minister  of  Finance 
from  bankers,  business  men,  or  people  interested  in 
economic  and  social  questions,  three  by  the  Minister 
of  Commerce,  and  three  by  the  Minister  of  Labour, 
will  be  awaited  with  interest. 

Apparently  the 'Paris  Bourse  is  changing  its  atti- 
tude towards  Hungarian  securities,  probably  at  the 
instigation  of  the  Government,  and  the  embargo  is 
now  removed  so  far  as  the  mortgage  notes  of  the  Pest 
•Hungarian  Commercial  Bank  and  the  Hungarian 
Hypotheken  Bank  are  concerned.  Last  autumn  the 
Credit  Lyonnais  and  the  Soci6te  G^n^rale  took  over 
these  securities,  and  placed  them  amongst  their  cus- 
tomers, who  did  not  apparently  care  a  straw  whether 
they  are  quoted  on  the  Bourse  or  not.  All  the  same, 
the  granting  of  admission  to  the  Bourse  should  now 
^benefit  these  securities,  and  open  the  door  to  the  admis- 
sion of  other  loans  for  Austria  and  Hungary.  It  is 
said,  for  example,  that  the  Nether-Austrian  Railway 
is  requiring  ;£^75o,ooo,  and  that  the  money  will  be 
asked  for  first  of  all  from  Paris. 

Little  news  comes  from  Germany  this  week  that 
will  interest  our  readers,  but  it  may,  perhaps,  be  worth 
while  to  repeat  some  particulars  regarding  the  great 
new  steamer  to  be  built  for  the  Hamburg-Amcrika  line. 
It  is  to  be  called  the  "  Europa,"  and  will  have  a  dis- 
placement of  about  50,000  tons,  so  that  it  will  be  by 
far  the  largest  German  Trans-Atlantic  steamer  afloat. 
What  is  most  interesting  about  it,  however,  is  the  fact 
that  it  is  to  be  a  turbine  steamer.  The  Parsons  turbine 
engines  will  be  used,  but  the  ship  itself  will  be  built 
by  the  Stettin  Vulkan  Company  on  their  Hamburg 
wharf.  The  machinery  will  develop  between  70,000 
and  80,000  h.p.  In  size  the  new-  boat  will  exceed  the 
present  largest  German  boat  afloat,  the  "  Kaiserin 
Augusta  Viktoria,"  by  26,000  tons.  This  shows  the 
influence  of  the  Cunard  Company's  success  with  its 
great  turbine  boats. 
I  At  the  moment  of  writing  we  do  not  know  whether 
I  the  money  raised  for  Bulgaria  to  build  a  frontier  rail- 
'  Way  has  been  paid  over  or  not,  or  whether  the  Bul- 
garian Government  has  definitely  repudiated  the  con- 


tract. Its  official  explanation,  as  wired  by  the  Frank- 
furter-Zeitung's  Sofia  correspondent,  is  as  follows  : — 
'•  Treasury  Minister  Teodoroff  cancelled  the  signature 
of  his  predecessor,  Ljaptscheff,  which  appeared  on  the 
prospectus  on  March  31,  i.e.,  ten  days  before  the  an- 
nounced issue,  forbade  any  use  to  be  made  of  this,  and 
demanded  that  the  cancelled  contract  should  be  de- 
livered to  the  Bulgarian  Legation  in  London.  The 
Trust  Corporation,  in  spite  of  the  withdrawal  of  the 
Ministerial  signature,  proceeded  with  the  issue,  where- 
upon the  Bulgarian  Government  declared  the  Loan  Con- 
tract void  on  April  17.  When  the  English  firm  made 
itself  responsible  to  pay  in  the  yield  of  the  loan  on  or 
before  May  15,  Teodoroff  consented  to  rescind  the 
Government  decision  of  April  17.  The  Sofia  repre- 
sentative of  the  Trust  Corporation  declares  that  the 
money  will  certainly  be  paid  on  the  appointed  date." 

Remarkably  little  notice  has  thus  far  been  taken  of 
the  State  of  Brazilian  finances,  as  indicated  in  the  re- 
cent Presidential  message.  Marshal  Fonseca  w^£ 
quite  brutal  in  his  frankness,  and  has  caused  no  little 
uneasiness  amongst  Brazilian  investors  on  the  Con- 
tinent. Briefly,  the  facts  are  these.  Last  year's  de- 
ficit amounted  to  ;^3,782,ooo,  while  that  for  the  current 
year  is  put  at  ;^"7,368,ooo,  in  spite  of  the  fact  that  the 
income  for  the  first  quarter  of  191 1  is  fully  ;^i,ooo,ooo 
better  than  that  of  the  corresponding  quarter  last  year. 
It  is  the  extravagance  of  expenditure  which  lies  at  the 
bottom  of  the  mischief,  and  unless  this  can  be  restrained 
there  must  be  sorrow  ahead.  To  make  matters  worse 
the  redemption  and  guarantee  fund  has  been  consider- 
ably encroached  upon,  and  even  the  gold  held  by  the 
Conversion  Office,  which  amounted  to  ;£'20,oc)0,ooo  last 
yor,  is  now  below  that  figure.  Valorisations  are  ac- 
cused of  being  responsible  for  a  good  deal  of  mischief, 
these  and  the  propping  of  the  exchange  at  an  artificial 
figure.  Thus  ;^i,ooo,ooo  was  borrowed  from  the 
Caisse  in  order  to  push  up  the  rate  of  exchange,  and 
the  gold  deposits  which  were  brought  down  to 
;^i8, 81 1,000  at  the  end  of  last  year  were  still  further 
reduced  to  ;^i6, 855,000  on  April  15  last.  How  re- 
straint is  to  be  applied  to  a  young,  loosely-hung  State 
like  Brazil  is  difficult  to  indicate,  but  the  country  is  in- 
herently capable  of  carrying  all  its  burden  and  some- 
thing more  if  only  the  pace  were  slowed  down  and 
some  attempt  made  to  enforce  economy.  But  there  is 
no  indication  of  any  design  of  that  sort  in  such  schemes 
as  the  latest  one  for  the  valorisation  of  rubber,  for  it  is 
estimated  to  involve  at  the  start  a  loan  of  ;£J'6,ooo,ooo 
to  be  secured  by  a  tax  of  400  reis  per  kilo  on  all  rubber 
grown  in  the  Amazon  Province.  This  seems  to  us  to 
be  flying  in  the  face  of  every  prudent  economic  law. 
Actually  the  foreign  debt  of  Brazil  at  the  end  of  last 
year  amounted  to  ;i^77,372,ooo,  and  during  the  course 
of  that  year  the  Government  at  Rio  remitted 
;^io,453,48o  on  debt  accounts  to  its  London  agents. 
There  was  no  diflRculty  at  all  in  meeting  the  obligations, 
and  would  be  none  in  the  future  were  prudence  exer- 
cised. But  there  is  a  depreciated  paper  money  in 
circulation  which  amounted  at  the  end  of  March  last 
to  ;^4i,52o,ooo,  and  the  internal  debt  is  about 
^40,000,000.  The  balance  of  trade,  however,  was 
favourable  to  Brazil  last  year,  exports  having  exceeded 
imports  in  value  by  ;^i5, 200,000,  so  the  trouble  is  still 
quite  curable. 

A  syndicate,  headed  by  the  Hamburg  Vereinsbank, 
which  counts  among  its  members  Schroeder  and  Co., 
London,  the  Dresden  Bank,  the  Nordiske  Trade  and 
Industrial  Bank,  the  Scandinavian  Kreditbank,  and 
other  important  Swedish  banks,  have  taken  over  a  4^ 
per  cent,  loan  for  Helsingfors  amounting  to 
25,150,000  Finnish  marks,  or  20,400,000  German 
marks,  or  ;^i, 000,000.  This  Helsingfors  loan  is  repay- 
able in  fifty  years,  and  it  is  intended  to  offer  the  loan 
for  subscription  in  Hamburg  and  London,  as  well  as 
in  Finland  and  Sweden. 

It  has  been  arranged  by  a  Franco-English  bank 
syndicate  to  take  over  a  4*  per  cent.  Argentine  State 
loan  of  ;^i  2,000,000,  a  small  portion  of  which  will  be 
placed  in  Germany. 


728 


tibe  5nve8toc6'  IRevCew. 


May  20,  igii. 


A  syndicate  composed  of  French  and  Belgian 
bankers  has  entered  into  pourparlers  with  the  Peru- 
vian Government  with  reference  to  the  conversion  of 
the  Foreign  Debt. 

Insurance     News. 

The  Chancellor  of  the  Exchequer  is  extremely 
anxious  to  get  the  National  Insurance  scheme  through 
the  Commons  as  early  as  possible  ;  the  Bill  is  down 
for  second  reading  on  Wednesday,  and  the  debate  will 
be  continued  on  Thursday.  As  showing  the  great  in- 
terest which  is  taken  in  the  proposal  of  the  Chancellor, 
it  may  be  noted  that  on  Wednesday  last  no  less  than 
50  questions  were  put  on  the  subject  in  the  House 
of  Commons,  and  several  points  of  value  were  elicited 
in  the  replies.  It  appears  that  to  bring  persons  now 
over  65  but  under  70  under  the  provision  of  the  Bill 
would  be  too  costly,  as  they  number  hundreds  of  thou- 
sands. A  White  Paper  was  presented  to  the  House 
of  Commons  on  Thursday,  containing  a  report  by  Mr. 
Thomas  G.  Ackland  on  the  statistical  and  actuarial 
basis  of  the  scheme  for  unemployment  insurance  em- 
bodied in  Part  II.  of  the  Bill.  Mr.  Ackland  discusses 
generally  the  details  of  the  scheme,  and  approves  them 
as  likely  to  be  useful. 

The  results  of  the  operations  of  the  Ecclesiastical 
Insurance  Office  from  its  beginning,  23  years  ago,  may 
be  summarised  thus.  The  whole  of  the  paid-up  capital 
(riemains  intact,  and  the  shareholders  have  received 
"the  utmost  dividend  which  under  the  articles  of  asso- 
oiation  they  are  entitled  to  receive,  namely,  5  per 
cent.,  tax  free.  In  addition  to  the  paid-up  capital  of 
;^25,poo,  there  have  been  accumulated  reserve 
funds  of  ;^20o,553,  while  ;^i  12,480  has  been  distri- 
buted out  of  surplus  profits  by  way  of  grants  to  church 
societies. 

A  cable  message  received  a  few  days  ago  from 
America  stated  that  the  United  States  Supreme  Court 
has  upheld  the  decision  of  the  Louisiana  Supreme 
Court,  requiring  the  Liverjxml  and  London  and  Globe 
Insurance  Company  to  pay  taxes  amounting  to 
;^22,4oo  on  premiums  collected  within  the  State  during 
the  year  1906.  The  directors  of  the  company  liave  re- 
ceived no  confirmation  of  this  report,  and  it  is  probable 
the  amount  has  been  over-stated.  It  appears  that  the 
c?Te  in  question  was  a  test  one,  in  which  other  insur- 
ance companies  were  concerned,  so  that  in  the  aggre- 
gate the  amount  involved  may  amount  to  a  substantial 
sum  if  several  years'  arrears  are  to  be  enforced. 

The  members  of  the  Economic  Ufe  Assurance  have 
unanimously  agreed  to  the  scheme  for  the  transfer  of 
the  undertaking  to  the  Alliance  Assurance  Company 
on  the  terms  embodied  in  the  provisional  agreement. 
Lord  St.  Aldwyn,  in  bringing  forward  the  proposal 
at  the  meeting,  said  the  directors  had  not  entered  into 
the  agreement  without  a  feeling  of  sorrow.  The 
Society,  which  now  becomes  the  Economic  Fund  of  the 
Alliance,  has  a  record  of  which  no  office  need  be 
ashamed,  but  after  an  existence  of  88  years  it  has 
found  the  task  of  obtaining  new  business  in  the  face 
of  the  keen  competition  now  existing  one  of  great 
difficuhy,  the  effect  of  the  changes  recently  made  to 
secure  new  businesis  having  been  to  increase  the  ex- 
penditure, which  amounted  last  year  to  something  like 
•.v2.S  per  cent.  The  directors  were  handicapped  owing 
to  ithe  fact  that  theirs  was  simply  a  mutual  life  society, 
having  no  power  to  carry  on  fire' and  accident  business. 

The  Finance  Committee  of  the  Uruguayan  Chamber 
of  Deputies  has  reported  favourably  on  the  proposed 
State  insurance  monopoly,  recently  referred  to  in  these 
columns,  and  advises  an  increase  of  capital  of  the  State 
Bank  to  jg'i, 250,000.  Needless  to  say,  the  insurance 
companies  at  present  doing  business  in  Uruguay  do 
not  regard  the  new  proposal  with  much  favour,  a.nd 
they  have  decided  to  present  a  protest  against  the 
scheme. 

At  an  extraordinary  meeting  of  the  Sun  Insurance 
Office  to  be  held  on  June  7  a  resolution  will  be  put 
before  the  ishareholders  to  the  effect  that  from  the 
accumulated    profits    the   sum   of    ;^i  20,000   shall   b-^ 


appropriated  in  payment  of  an  instalment  of  ids.  a 
share  on  the  issued  share  capital,  so  as  to  increase  the 
paid-up  capital  to  ;^24o,ooo,  making  each  of  the  shares 
(of  £^0  each)  ;£"i  paid  Up. 

At  an  extraordinary  meeting  of  the  London  and 
Lancashire  Life  and  General  Assurance  Association 
held  on  Tuesday  the  agreement  for  the  acquisition  of 
the  business  of  the  Welsh  Insurance  Corporation  was 
approved.  The  capital  of  the  Association  is  increased 
to  ;^350,ooo  by  the  creation  of  10,000  new  shares  of 
£s,  each,  and  the  directors  were  authorised  to  deal 
with  6,765  of  the  new  shares  and  also  with  10,000 
unissued  shares  of  the  existing  capital,  the  balance 
of  the  new  shares  bekig  held  in  reserve.  The  authorised 
capital  of  the  Welsh  Corporation  is  ;^500,oc)0  in  shares 
of  ;^5  each,  of  which  ;^25i,465  is  issued  and  ;^50,293 
paid-up  in  shares  with  ;^'i  paid.  It  is  proposed  that  the 
Welsh  shareholders  shall  receive  one  London  and 
Lancashire  share  for  ea-ery  three  held,  the  London  and 
Lancashire  shares  now  standing  at  £2-  ^^r  some 
time  past  the  directors  of  the  latter  company  have  had 
under  consideration  means  for  improving  and  extend- 
ing the  business  in  Wales,  which  has  hitherto  been 
worked  from  the  Bristol  office,  and  the  acquisition  of 
the  Welsh  Corporation's  business  should  give  them 
the  means  of  doing  this  in  a  more  satisfactory  way 
than  would  otherwise  have  been  possible.  The  Welsh 
company  has  hitherto  been  conducted  as  a  non-tariff 
company,  but  worked  in  the  future,  as  it  will  be,  upon 
tariff  lines,  and  with  the  established  business  of  the 
London  and  Lancashire  Company  behind  it,  it  should 
be  capable  of  satisfactory  development. 

In  spite  of  the  generally  depressed  condition  of  the 
market  in  marine  insurance,  the  old  Marine  Insurance 
Company  appears  to  have  fared  satisfactorily,  since 
after  paying  a  dividend  at  the  rate  of  £2  a  share,  as 
in  the  previous  year,  it  is  proposed  to  place  ;^4o,ooo  to 
reserve,  a  larger  amount  than  has  been  allocated  for 
many  years  past.  This  brings  the  reserve  up  to 
;^82o,ooo,  and  it  is  proposed  to  take  ;^42o,ooo  from 
this  reserve  for  the  purpose  of  reducing,  the  uncalled 
liability  on  the  shares,  making  the  40,000  shares  of 
;^25,  with  £4  los.  paid,  £1^  paid  shares.  The  paid 
up  capital  will  then  stand  at  ;^6ioo,Qoo,  and  the  reserve 
fund  at  ;^4oo,ooo. 


Critical  Index  to  New  Investments. 


City  of  Winnipeg. 
A  further  issue  of  ;^900,ooo  4  per  cent,  consolidated 
registered  stock,  redeemable  at  par  on  March  i,  i960, 
with  option  to  the  city  to  redeem  at  par  on  six  months' 
notice  after  March  i,  1940,  was  offered  by  the  Bank  of 
Montreal.  The  stock  is  charged  upon  the  general 
rates,  and  the  proceeds  are  required  to  pay  for  local 
improvements  and  power  works,  police  and  fire  pro- 
tection, extension  of  electric  equipment,  &c.  Ex- 
cluding this  issue,  the  existing  debt  of  the  city  amounts 
to  ;£.4,344,503,  while  the  rateable  assessment  for  1910 
was  ;i632>385,250.  The  stock  is  a  good  security,  and 
at  par  looks  reasonably  cheap  compared  with  the 
;^500,ooo  of  similar  stock,  redeemable  on  April  i, 
1940,  which  was  issued  in  March,  1910,  at  103,  and  is 
now  quoted  at  102. 

Mansfield  Railway  Company. 
Subscriptions  will  be  received  on  Monday  for  an 
issue  of  12,500  5  per  cent,  preference  and  11,000  ordi- 
nary shares  of  ;^lo  each  in  this  company,  which  has 
been  formed  to  construct  a  short  railway  between 
Kirkby,  on  the  Great  Central  Company's  main  line  to 
London,  and  Clipstone,  on  the  Chesterfield  and  Lincoln 
branch  of  that  company.  The  new  line  will  create  a 
new  and  shorter  route  between  London  and  Grimsby, 
and  will  also  place  Mansfield,  which  is  an  important 
centre  of  lace  and  hosiery  works,  for  the  first  time  on 
a  through  line  of  one  of  the  principal  companies.  An 
agreement  has  been  made  with  the  Great  Central  to 
work  and  maintain  the  line  at  60  per  cent,  of  its  gross 
receipts,  and  a  minimum  traffic  of  500,000  tons  of  coal 
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annually  has  been  guaranteed  by  the  Bolsovcr  Colliery 
Company  from  its  Mansfield  and  Rufford  pits.  The 
total  capital  is  ;^'250,ooo,  divided  equally  into  prefer- 
ence and  ordinary  shares,  and  the  company  also  has 
power  to  jssue  debenture  stock  up  to  an  amount  not 
exceeding  one-third  of  the  issued  capital.  It  is  esti- 
mated that  ;£^300,ooo  will  be  sufiicient  to  complete  the 
works  and  defray  the  cost  of  obtaining  the  Act,  and 
assuming  that  it  becomes  necessary  to  issue  ;^5o,ooo 
in  4  per  cent,  debenture  stock  the  sum  required  to  pay 
the  interest  and  preference  dividend  and  5  per  cent,  on 
the  ordinary  shares  would  be  ;^'i4,500  per  annum, 
while  the  gross  receipts  are  expected  to  amount  to 
over  ;^50,ooo  per  annum,  which  would  give  the  com- 
pany a  nett  revenue  of  ;^'20,ooo.  It  is  anticipated  that 
the  portion  of  the  line  between  Mansfield  colliery  and 
Clrpstone  will  be  completed  within  one  year  from  the 
commencement  of  the  work,  and  that  the  whole  line 
will  be  opened  for  traffic  within  two  and  a-half  years. 
In  the  meantime,  the  company  is  empowered  to  pay 
interest  out  of  capital  at  the  rate  of  4  per  cent,  per 
annum,  and  the  due  payment  on  the  preference  shares 
at  that  rate  is  guaranteed  by  the  Bolsover  Colliery 
Company.  The  undertaking  would  seem  to  have  very 
fair  prospects,  and  a  purchase  of  either  class  of  share 
as  a  lock-up  ought  to  prove  satisfactory. 

CuB.'VN  Ports  Company. 

Subscriptions     are    invited     at    97^    per    cent.,    or 
;^ioo  3s.  5d.  per  $500  bond,  for  $6,000,000  ■;  per  cent, 
first  mortgage  25-year  gold  bonds,  forming  part  of  an 
authorised  total  of  $10,000,000,  of  which  $1,000,000 
have  already  been  issued  in  Cuba.     The  company  was 
incorporated  under  Cuban  law  in  January  last,  with  a 
capital  of  $10,000,000,  and  acquires  a  30-year  conces- 
sion from  the  Government  to  carry  out  dredging  and 
other  works   for   the   improvement    of    the    ports    of 
Havana,  Santiago,  and  other  chief  ports  of  the  island. 
As  remuneration  for  the  work,   the    Government    has 
created  special  port  dues  on  all  merchandise  cargo  un- 
loaded  at   any   Cuban  port,   which  it  will  collect  and 
hand  over  to  the  company  without  any  deductions.    The 
company  also  has  the  right  to  acquire  on  very  favour- 
able terms  large  tracts  of  land,  which  will  be  reclaimed 
and  drained  by  the  works.     A  contract  has  been  made 
with  a  well-known  firm  of  engineers  in  Cuba  to  carry 
out  the  works,  and  it  is  estimated  that  they  should  be 
completed  within  six  years  at  a  cost  of  $10,600,000. 
Tlie  dues  are  now  being  collected  by  the  Government, 
and   will   be  held   to  the  credit  of  the  company   until 
July  5,  after  which  date  the  proceeds  will  be  paid  over 
to  the  company  weekly.     On  the  basis  of  the  imports 
during  the  fiscal  year  1909-10,  it  is  calculated  that  the 
income  should  amount  to  $1,060,000,  or  sufficient  to 
cover  the  interest  on  the  $7,000,000  bonds  more  than 
three  times  over.      Cuba  has  undoubtedly  made  good 
progress  in  recent  years,  and  the  prospects  of  the  under- 
taking seem  favourable  enough  to  make  the  bonds  a 
fair  speculative  security. 

Makaos  Harboir,  Ltd. 
Formed  in  June,  1902,  to  carry  out  certain  works  at 
the  Port  of  Manaos,  in  the  State  of  Amazonas,  Brazil, 
under  concessions  granted  by  the  Federal  Government, 
this  company  has  a  capital  of  ;£j'5oo,ooo,  divided  into 
2,000  founders'  shares  of  ;^ioo  and  30,000  7  per  cent, 
cumulative  preference  shares  of  ;£'io  each,  all  of  which 
have  been  issued,  together  with  ;£^3 50,000  in  5  per 
cent,  debentures.  By  June,  1910,  the  company  had 
spent  ;^903,i75,  and  its  average  profits  for  the  four 
3'ears  ending  at  that  date  had  amounted  to  ;^76,693. 
Trade  has  increased  to  such  an  extent  that  the  works 
originally  contemplated  have  been  found  to  .be  insuffi- 
cient, and  authority  has  been  obtained  for  an  extension, 
while  the  concession,  which  was  originally  for  60  years 
from  the  date  of  the  inauguration  of  the  harbour  works, 
is  now  to  count  from  June  30,  1 10.  In  order  to  provide 
part  of  the  funds  necessary  to  carry  out  the  construc- 
tion of  the  additional  works,  an  issue  of  ;^i  50,000  5 
per  cent,  second  debentures,  part  of  an  authorised  total 
of  ;^"300,ooo,  was  offered  for  subscription  at  93^.  The 
bonds  are  secured  by  a  floating  charge  on  the  undertak- 


ing    and     property    ranking    immediately    after    the 
;^3 50,000  5  per  cent,   debentures,  and  will  be  repaid 
by  means  of  a  cumulative  sinking  fund,  commencing 
in   1915,  which  will  redeem  the  debentures  within  30 
years  from  that  date.     On  the  average  profits    above 
mentioned,  there  would  be  a  surplus  of  ;£,'27,257,  after 
pro\iding  for  the  interest  on  both  issues  of  debentures 
and  the  sinking  fund  on  the  new  bonds,  so  that  there 
would  seem  to  be  a  fair  margin  of  security. 
CocKSHUTT  Plow  Company.   Ltd. 
An  issue  of  $3,750,000  7  per  cent,  cumulative  prefer- 
ence shares  of  $100  each  is  offered  by  the  purchasers  at 
par  or  ;^2o  1 1  s.  6d.  per  share.     'I  he  company  has  been 
formed  with  a  capital  of  $15,000,000,  divided  equally 
into    preference    and    common    shares,    to    acquire   an 
undertaking    of    the    same   name,   which  has    been    in 
existence  for  nearly  30  years,  and  claims  to  be  one  of 
the    largest     makers     of     agricultural     implements    in 
Canada.     No  valuation  of  the  properties  taken  over  is 
given,  and  the  accountants  merely  certify  that  the  sur- 
plus liquid  assets  on  June  30  amounted  to  $1,873,191. 
The  price  paid  is  also  not  disclosed,  and  although  the 
old  company   has  been  so  long  in  existence,   the   ac- 
countants' certificate  of  profits  only  deals  with  the  three 
years  to  June  30,  1910.    During  that  period,  however,  the 
business  seems  to  have  made  remarkable  progress,  the 
profits,  after  providing  for  depreciation,   having  risen 
from   $225,427   to  $675,110.      In   the   nine   months  to 
March  31  last  there  was  a  further  substantial  increase, 
and  it  is  estimated  that  the  surplus  for  the  current  year 
should  cover  the  preference  dividend  more  than  two 
and  a-half  times  over.     So  far  as  the  dividend  is  con- 
cerned, therefore,  the  shares  appear  to  be  well  enough 
secured,  but  in  the  absence  of  fuller  details  the  ven- 
ture is  not  one  that  we  can  recommend  with  confidence. 
Credit  Bank,  Ltd. 
This  company  proposes  to  have  many   irons  in  th*. 
fire,  having  been  formed  to  carry  on  banking,  financial, 
mercantile,  industrial,  manufacturing,  and  other  busi- 
nesses.     It  proposes     to    combine    the    usual    British 
system  of  banking  with  the  methods  followed  by  the 
large  Continental  banks,  and  its  programme  includes 
dealing  in   stocks    and    shares,     making    advances  to 
farmers  for  the    purchase    of    land,  buildings,  crops, 
cattle,  &c. ,  the  issuing  of  Government,  municipal,  and 
other  loans,  and  of  stocks  and  shares  of  approved  in- 
dustrial companies.     It  will  also  act  as  underwriter,  and 
further  will  undertake  the  discounting  of  commercial 
bills  of  exchange,   which  are   to  be  guaranteed   by  a 
Belgian  assurance  company.     The  company's  capital 
is  ;£'i  ,000,000,  divided  into  37,602  ordinary  shares  of 
;£^20  each,  and  247,960  6  p)er  cent,  participating  cumu- 
lative preference  shares  of  £1  each,  entitled  to  25  per 
cent,  of  the  surplus  profits  after  10  per  cent,  has  been 
paid  on  the  ordinary    shares,  of    which    150,000    are 
offered   for  subscription.      All  of  the  ordinary   shares 
have  been  issued  as  fully  paid,   and  are  said    to    be 
partly  represented  by  projjerties,  but  neither  the  nature 
of  these  projjerties  nor  the  price  paid  for  them  is  dis- 
closed,  and   the  whole   affair  seems   to  be  of   such  a 
nebulous  character  that  it  is  not  worth  touching. 
Sennah  Rubber  Co.,  Ltd. 
This  is  a  fairly  big  undertaking,  with  a  capital  of 
■/T 500, 000  in  ;^i   shares,  of  which  250,000  are  taken 
b}'  the  vendors,  50,000  ;ire  held  in  reserve,  and  200,000 
were  offered  for  subscription.      It  acquires  estates  on 
the  East  Coast  of  Sumatra,  having  an  area  of  10,500 
acres,  of  which  8,000  are  suitable  for  rubber  cultiva- 
tion, and  4,100  acres  had  been  planted  by  the  middle 
of  April  last.    The  Dutch  company  which  is  selling  has 
spent  large  sums  on  the  construction  of  a  dam  round 
the  estates  and  an  extensive  drainage  system,  in  order 
to  prevent  the  p>eriodical  inundation  by  the  Bila  and 
Kaloendang  rivers,  and  now  finds  its  resources  insuffi- 
cient for  further  development.     It  has,  therefore,  sold 
the  properties  to  tliis  company  for  ;^25o,ooo  in  shares 
and  the  right  to  apply  for  half  the  shares  now  offered, 
and  to  this   the   promoting   company   adds    /'2,500   in 
cash  as  its  profit,  while  it  gets  a  further  6  per  cent,  for 
underwriting  the  present  issue.     Tapping  commenced 
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in  October  last,  and  at  the  end  of  January  27,433  trees 
were  taken  into  the  regular  round  of  tapping.  During 
the  next  six  years  the  yield  is  estimated  to  amount  to 
-,,148,400  lbs.,  and  taking  the  price  at  4s.  per  lb.  for 
iqi  I  and  ■xs.  per  lb.  thereafter,  a  nett  profit  of  ^^237.605 
is  brought  out.  The  prospectus  seems  to  be  straight- 
forward, and  as  the  estates  are  already  producing,  the 
company  seems  to  have  fair  prospects. 

N4TAL  TiMDER  CO.,  LTD.— A  conccssjon  from  the  Government 
of"N-atal  for  the  exclusive  right  of  cutting  and  milling  timbers 
in  the  Ngoya  Forest,  Zululand,  is  acquired  by  this  company, 
which  invited  subscriptions  for  40,000  £1  shares  out  of  a  total 
capital  of  /■75,ooo.  The  forest  is  approximately  15  miles  in 
length  and  six  miles  in  width,  and  it  is  estimated  that  on  the 
basis  of  an  output  of  144,000  cubic  feet  of  milled  timber  per 
annum  it  would  take  over  a  hundred  years  to  exhaust  the  pre- 
sent standing  timber.  There  are  said  to  be  upwards  of  twenty- 
five  different  species  of  trees  in  the  forest,  all  but  one  of  which 
are  hard  woods,  and  the  directors  lay  great  stress  on  the  scarcity 
of  commercial  timber  areas  in  South  Africa  and  the  large  and 
growing  demand  in  the  mining,  railway  and  other  industries. 
On  the  output  above  mentioned,  the  directors  calculate  that 
profits,  after  paying  Government,  railroad  and  all  expenses, 
should  amount  to  ^^15,376,  equal  to  a  dividend  of  20  per  cent. 
The  original  concessionnaires  received  ^^25,000  in  shares,  but  the 
promoters  asked  a  further  ;,fio,ooo  in  cash  or  shares,  which 
seems  a  very  handsome  remuneration  for  their  trouble.  Still 
the  company  ought  to  have  plenty  of  scope  for  its  operations, 
and  may  do  well  enough. 

RouMANi.\N  Pipeline  and  Trading  Co.,  Ltd. — This  company 
acquires  a  concession  from  the  Roumanian  Government  to  con- 
struct a  pipe  line  from  the  oilfield  of  Bordeni  to  the  town  of 
Ploesti,  and  it  also  proposes  to  carry  on  operations  as  a  buyer 
and  seller  of  oil.  The  Bordeni  field  has  only  recently  become 
a  producer,  but  has  already  thirty-one  wells  in  operation,  of 
which  five  are  producing  over  250  tons  per  day,  and  it  is  anti- 
cipated that  within  a  year's  time  there  will  be  at  least  40 
producing  wells.  The  capital  of  the  company  is  ;^75,ooo  in  £1 
shares,  of  which  27,000  are  held  in  reserve,  13,000  are  issued 
as  fully  paid,  and  35,000  were  offered  for  subscription.  Profits 
are  estimated  at  ^10,000  per  annum  from  the  pipe  line  and 
jf6,ooo  from  dealings  in  oil,  or  ;^i6,ooo  in  all,  equivalent  to 
over  30  per  cent,  of  the  issue  capital.  For  the  concession  the 
company  pays  ;^2,5oo  in  cash  and  ;^i2,5oo  in  shares,  with  a  call 
on  4,000  shares  at  par  up  to  March  31,  1913,  and  out  of  this  the 
original  owners  receive  the  cash  and  3,000  of  the  shares.  In 
addition  to  their  profit  on  the  deal  the  promoters  get  7  per  cent. 
in  cash,  and  a  similar  option  to  the  above  on  1,000  shares  for 
underwriting  25,000  of  the  shares  offered,  and  will  also  receive 
500  shares  for  providing  the  preliminary  expenses  of  ^^2,250. 
The  directors  are  to  be  paid  by  way  of  additional  remuneration 
a  sum  equal  to  5  per  cent,  of  the  profits  in  any  year  in  which 
said  profits  are  certified  by  the  auditors  to  be  equal  to  20  per 
cent,  upon  the  paid-up  capital,  so  that  between  promoters  and 
directors  the  burden  would  seem  to  be  pretty  heavy 

Malayan  Tin  Dredging,  Ltd.— This  company  has  a  capital 
of  ^100,000  in  ;^i  shares,  of  which  80,000  were  offered  for  sub- 
scription, and  20,000  are  held  in  reserve  subject  to  a  two  years' 
option  to  subscribe  at  par.  It  acquires  290  acres  of  tin-bearing 
lands  in  the  Kinta  Valley,  Perak,  F.M.S.,  and  proposes  to 
commence  operations  on  five  selected  areas  aggregating  ^ acres, 
which  are  said  to  show  an  average  of  nearly  2  lbs.  of  black 
tin  per  cubic  yard.  The  experts  who  reported  on  the  property 
estimate  that  a  bucket  dredge  with  a  capacity  of  13,000  cubic 
yards  per  week,  and  an  auxiliary  dredge  with  a  capacity  of 
2  000  cubic  yards  per  week,  together  with  a  central  power  in- 
staUation  could  be  installed  within  t%velve  months  at  a  cost  of 
;t2b,soo.  They  further  calculate  that  an  output  of  660,000 
cubic  yards  per  annum  could  he  obtained  at  a  cost  of  /i2,ioo 
and  by  takmg.the  selling  price  of  tin  at  ;f  156  per  ton  they  show 
A  ^  ji-°  ^"iS.DOS  per  annum  over  a  period  of  twelve  years 
An  additional  77  acres  lying  adjacent  to  their  areas  are  said 
to  be  worth  working,  while  reference  is  also  made  to  further 
ground  which  mi^ht  prove  payable.  The  vendors,  however 
are  willing  to  sell  out  for  /4S.000,  which  includes  ;ri4,oo<; 
payable  to  a  syndicate  for  an  unspecified  portion  of  the  pro. 
perty,  and  ;f8,ooo  or  10  per  cent,  for  guaranteeing  the  sub- 
scription of  the  shares  offered.  Considering  that  the  property 
has  yet  to  be  developed,  the  price  asked  is  high,  and  the  fact 
that  It  is  payable  wholly  in  cash  should  make  speculators 
cautious.  ^ 

Americas  AND  Orient  Trust  Co.,  Ltd.— The  directors  of 
tnis  undertaking  propose  to  take  advantage  of  the  opportunities 
for  investment  afforded  in  "  new  countries  where  the  supply  of 
capital  IS  limited  and  there  are  large  resources  which  only  re- 
quire development  to  yield  excellent  returns  to  the  investor  " 
Connections  have  been  established  with  other  companies  of 'a 
similar  nature  m  North  America  which  will  provide  the  neces- 
sary niachinery  for  the  selection,  Investieation,  and  purchase 
ot  .^ood  properties  in  that  part  of  the  world,  and  it  is  also  in- 
tended  to  secure  connections  in  the  East.  Very  ample  re- 
sources would  seem  to  be  required  to  carry  out  such  a  pro- 
gramme,  but  the  company  is  not  over  well  provided  in  this 
lesnect,  as  the  nominal  capital  is  only  ^100,000  in  ^i  shares 
while  the  directors  are  content  to  start  with  an  issue  of  40,000 
shares,  and  will  even  go  to  allotment  on  ^0,000,  which  were 
subscribed  before  the  prospectus  was  published.  The  project 
IS  hardly  important  enough  to  merit  the  serious  attention  of 
investors. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern. — 2J  per  cent.,  payable  June  27. 

Btngal-Nagpur. — 1  per  cent.,  together  with  the  usual  guaranteed 
interest  of  2  per  cent.,  for  half-year*  ended  June  30,  making  3  per 
cent,  less  tax. 

Cordoba  and  Rosario. — Interim  payments  of  interest  on  account 
of  the  12  monihs  ending  June  30,  viz.,  £i  per  cent,  on  the  income 
deb.  stock,  and  £i  per  cent,  on  the  brst  pref.  stock,  both  less  tax, 

Interoceanic  of  Mexico. — Interim  payments  of  interests  on 
account  of  12  months  ending  June  30,  1911  :  £i  los.  per  cent,  on 
the  7  per  cent.  "  B  "  deb.  stock,  and  £2  los.  per  cent,  on  the  ist 
pref.  stock,  both  less  tax 

Southern  Punjab. — At  the  rate  of  6  percent,  per  annum  for  six 
months  ended  Dec.  31,  togeiher  with  a  bonus  of  ij  per  cent., 
making  7^  per  cent,  for  1910,  carrying  forward  ^90,3 15. 

BANKS. 

International  and  Mortgage  of  Mexico. — 11  per  cent.,  placing 
$100,000  to  reserve,  with  346,803  forward. 

London  and  River  Plate. — Interim  of  8  per  cent,  for  half-year 
ended  March  3T,  tax  free,  payable  on  June  9. 

Royal  of  Canada. — At  the  rate  of  12  per  cent,  per  annum  for 
quarter  ending  June  30. 

MINES. 

Alaska  Mexican.- — 20c.  per  share,  payable  28th  inst. 

Alaska  Treadwell. — 50c.  per  share,  payable  28th  inst. 

Broken  Hill  Proprietary  Block  10. — is.  per  sbare,  less  tax, 
payable  June  21. 

Sons  of  Gwalia. — Interim  at  the  rate  of  is.  3d.  per  share,  tax 
free,  payable  June  17. 

Zinc  Corp. — At  the  rate  of  12J  per  cent,  on  the  pref.  shares, 
payable  June  29. 

MISCELLANEOUS. 

British  Automatic. — Interim  of  6d.  per  sbare,  tax  free,  for  half- 
year  ended  March  31,  payable  31st  inst. 

Brunner,  Mond  and  Co.— On  the  ordinary  shares  for  half-year 
ended  March  31  at  the  rate  of  30  per  cent.,  making  27J  per  cent, 
for  the  year  ;  placing  ^150.000  to  suspense  account,  writing  ;f  2,500 
off  patents,  with  ^^39  000  forward. 

Claudius  Ash,  Sons  and  Co. — On  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  half-year  ended  Dec,  1910 — 
making  8  per  cent,  for  year,  and  a  bonus  of  3d.  per  share,  both 
payable  less  tax. 

Continental  Union  Gas.— Interim  of  2  per  cent.,  free  of  tax,  for 
half-year. 

Dominion  Textile. — Quarterly  of  ij  per  cent.,  payable  July  i. 

Jokai  Assam  Tea. — Final  of  7  per  cent,  on  the  ordinary  shares, 
less  tax,  making  ro  per  cent,  for  year,  payable  June  15. 

Kellner  Partington  Paper  Pulp. — Interim  of  2s.  per  share,  free 
of  tax. 

Laba  (F.M.S.)  Rubber. — Final  of  20  percent,  for  1910,  making 
JO  per  cent,  for  the  year. 

London  Scottish  American  Trust. — Interim  for  half-year  ended 
April  30  of  6  per  cent,  per  annum  on  the  deferred  stock  and  5  per 
cent,  per  annum  on  the  shares. 

Marine  Insurance. — £1  per  share,  making  £2  per  share  for  the 
year  19 10,  placing  ^40,000  to  reserve. 

Metropolitan  .Amalgamated  Railway  Carriage  and  Wagon. — At 
the  rate  of  10  per  cent,  for  the  year  and  a  further  is.  per  sbare  by 
way  of  bonus. 

Neuchatel  Asphalte. — Final  on  the  ordinary  shares  of  7s.  per 
share  and  a  bonus  of  2S.  per  share,  both  less  tax,  making  12s.  per 
sbare  for  the  year. 

Oil  Trust  of  Galicia — Interim  of  2s.  per  share,  less  tax,  on 
account  of  current  quarter,  payable  July  3. 

Pease  and  Partners. — Final  of  los.  per  share  on  the  ordinary 
shares,  5s.  3  i-jd.  per  share  on  the  new  ordinary  shares,  and  10s. 
per  share  on  the  deferred,  making  8  per  cent,  per  annum  on  all 
shares. 

Premier  Petroleum. — Interim  for  three  months  ended  March  31 
on  the  preferred  stock  at  the  rate  of  7  per  cent   per  annum. 

Richard  Evans  and  Co. — Fmal  of  2  per  cent.,  making  4  per  cent, 
for  the  year,  free  ot  tax. 

Short's. — Final  on  the  deferred  of  3s.  per  share,  making  12s.  per 
share  for  the  year,  placing  ^2,000  to  reserve,  with  ^1,512  forward. 

Slaters. — Interim  for  half-year  ended  April  i  at  the  rate  ol  7  per 
cent,  per  annum,  less  tax. 

Union  Steamship  of  New  Zealand— Interim  of  g^d.  per  share  for 
six  months  ended  March  31,  payable  31st  inst. 

Wm.  Cory  and  Son.— Final  of  6s  per  share,  less  tax,  making  to 
per  cent,  for  year  ended  March  31. 


Imperial  Japanese  Government  4  per  cent.  Sterling  Loan  of 
1910  for  /1 1,000, 000. — Notice  is  given  that  the  coupons  due 
June  1  next  will  be  paid  at  the  Yokohama  Specie  Bank,  Ltd.,  7, 
Bishopsgate,  London,  E.G. 

Mr.  Walter  Morrison  has  resigned  his  seat  on  the  board  of  the 
Central  Argentine  Railway,  Limited,  owing  to  indisposition 
Sir  Archibald  Williamson,  Bart.,  MP.,  of  Messrs.  Balfour 
Williamson  &  Co.,  has  been  elected  to  fill  the  vacancy. 

We  regret  to  announce  the  sudden  death  of  Colonel  H.  S. 
Home  Drummond  of  Blair-Drummond,  Vice-Lieutenant  and 
Convenor  of  Perth,  and  Chairman  of  the  General  Accident  Fire 
and  Life  Assurance  Corporation.  In  consequence  of  this  all 
ceremonies  in  connection  with  the  opening  of  the  Corporation's 
new  London  offices  on  the  22nd  inst.  have  been  cancelled. 
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More  than  one  prominent  House  man  has  told  us 
lately  that  he  has  had  his  last  flutter  in  South  African 
Mines,  and  we  should  not  be  surprised  if  his  feeling's 
towards  the  market  are  shared  by  a  good  many  others, 
includingf  a  isubsitantial  section  of  the  speculative  public. 
Under  the  best  conditions  the  chances  of  making  a 
decent  profit  are  small,  and  any  long-drawn-out  de- 
pression such  as  that  now  being  experienced  is  pretty 
certain  to  result  in  conisiderable  lasses.  With  markets 
conducted  as  they  are,  the  public  stands  to  be  shot 
at  all  the  time,  and  it  is  almost  with  relief  that  one 
contemplates  the  absence  of  big  speculative  profits  by 
the  finance  companies  in  control  of  the  Rand  mining 
industry.  We  know,  then,  that  the  public  has  not  pro- 
vided them.  And  it  ;is  not  the  mere  speculator  alone 
that  suffers.  Many  buyers  of  so-called  investment 
shares  have  had  the  worst  experience,  and  in  this  con- 
nection our  note  on  the  Ferreira  Company's  report 
is  worth  careful  attention.  If  we  turn  to  the  Rhodesian 
market,  the  position  is  just  as  bad  in  all  too  many 
instances.  Take  the  case  of  the  Surprise.  We  know 
the  excitement  caused  by  the  discovery  of  the  lost  reef 
in  the  early  part  of  last  year,  the  glowing  cables,  the 
rush  up  .in  the  shares  to  nearly  4,  and  the  issue  of 
new  ones  at  ^[2  each  to  the  unfortunate  shareholders. 
It  is  more  than  twelve  months  ago  since  the  last  event 
happened,  and  nowadays  the  directors  seem  to  have 
nothintr  to  say,  except  to  tell  shareholders  that  they 
must  exercise  patience.  No  useful  information  concern- 
ing the  position  of  affairs  at  the  mine  has  been  forthcom- 
ing since  last  August,  when  the  annual  meeting  was 
held,  and  this  week  the  shares  dropped  to  15s.  And  yet 
people  can  still  be  heard  to  express  wonder  that  the 
public  and  professionals  are  sick  of  the  whole  business. 
Paris  operators  seem  to  be  tiring  of  the  game,  too,  and 
have  taken  to  Russians,  in  which  business  has  been 
pretty  brisk.  But  there  is  a  deal  of  rubbish  in  this 
group,  and  discrimination  is  very  needful.  West 
Africans  are  dead,  but  Copper  shares  took  advantage 
of  the  Yankee  market  manipulation. 

Gold  and  Finance  Shares. 
There  was  plenty  of  bearish  talk  in  the  Kaffir  Circus, 
which  is  hardly  surprising  in  view  of  the  Simmer  and 
Jack  East  affair,  dealt  with  elsewhere,  and  the  proba- 
bilitv  that  the  forthcoming  Johannesburg  Consolidated 
dividend  will  be  substantially  lower.  Twelve  months 
ago  10  per  cent,  was  declared,  but  .some  of  the  sub- 
sidiary companies  have  been  doing  badly,  and  there 
have  been  few  chances  of  making  monev  in  the  market, 
so  if  t;  per  cent,  is  paid  shareholders  can  probably  think 
themselves  Jucky.  To  pay  tliat  would  require  nearly 
/i'200,000.  Johnnies  had  a  sharp  fall  and  Ferreiras 
decHne  persistently.  Van  Ryns  also  showed  unex- 
pected weakness,  and  the  market  was  thoroughly  out 
of  sorts.  A  little  rally  raised  hopes  at  one  time,  but 
it  was  merely  the  product  of  bear  covering,  and  soon 
gave  place  to  renewed  dulness. 

Rhodesians  and  Diamonds. 
The  April  development  report  of  the  Globe  and 
Phoenix  was  considered  good  enough  to  justify  a  slight 
rise  in  the  shares.  On  the  whole,  operations  continue 
to  disclose  high  values,  although  in  some  cases  widths 
are  very  narrow.  Shamvas  showed  weakness,  and  in 
the  middle  of  the  week  came  the  fall  in  Surprise. 
Chartereds  kept  fairly  steady,  but  a  small  demand  for 
Tanganyika  did  not  last  long  enough  to  maintain  a 
slight  advance  in  the  price.  A  lengthy  report  by  Mr. 
Studt  on  the  diamond  pipes  discovered  in  the  com- 
pany's territory  has  been  issued,  but  it  has  been  de- 
cided not  to  proceed  with  the  registration  of  the  new- 
diamond  company  at  present.  .An  agreement  has  been 
made  with  the  Katanga  Special  Committee  for  the 
joint  exploitation  and  development  of  the  pipes  and 
other  discoveries,  the  sums  required  being  provided  as 
to  one-half  by  the  committee  and  one-quarter  each  by 
the  Tanganyika  Concessions  and  Zambesia  Exploring. 
The  prospectors  have  discovered   20  diamonds  in  the 


vicinity  where  the  exploitation  is  to  take  place.  The 
news  did  not  excite  the  market.  Diamond  shares 
never  looked  very  gay  and  prices  showed  little  change. 

Australasians  and  West  Africans. 
Continental  buying  made  Broken  Hills  rather  firm  at 
the  end  of  last  week  and  the  beginning  of  this.  The 
agreement  for  the  absorption  of  the  Broken  Hill  South 
Blocks  by  the  Zinc  Corporation  helped  the  prices  of 
both  companies'  shares,  and  was  partly  responsible 
for  the  general  strength.  The  Continent  bought  some 
shares,  but  the  inevitable  profit-taking  reaction  had  to 
be  faced  later  in  the  week.  West  Australians  were  a 
poor  market,  but  Waihi  enjoyed  a  modest  rise.  The 
less  said  about  West  Africans  the  better.  The  market 
is  in  a  piteous  condition,  and  prices  steadily  lose 
ground.  Gold  Coast  Amalgamated  almost  touched  2. 
In  twelve  months  the  price  has  halved  itself,  and  the 
drop  from  the  highest  is  simply  ruinous.  Tin  moved 
erratioally,  and  the  Nigerian  Tin  shares  had  no  pro- 
nounced tendency. 

Copper  and  Miscellaneous. 
Copper  shares  did  not  begin  in  very  taking  fashion, 
but  had  a  nice  spurt  when  Yankees  boomed,  and  the 
fortnightly  metal  statistics  came  out  showing  a  good 
decrease  in  European  stocks  and  quantities  afloat. 
Amalgamated,  Anaconda,  and  Rio  Tinto  showed  the 
principal  gains.  Great  Fitzroy  fell  away  on  bad  news 
from  the  property.  Russian  shares  were  fairly  lively 
owing  to  continued  French  support,  and  Kyshtims 
were  perhaps  the  chief  favourite.  Anglo-Siberian, 
Atbasar,  Lena,  and  Spassky  also  improved,  but  the 
market  became  quieter  later  on  and  prices  shaded  off. 
Siberian  Proprietary  and  Troitzk  commenced  badly, 
but  picked  up  later.  Mexican  mine  shares  went  back. 
The  Esperanza  April  return  was  not  very  grand,  and 
the  latest  development  report  contains  little  of  an  en- 
couraging nature.  Camp  Bird  declined,  and  the 
Alaskan  things  showed  some  irregularity. 


MINING     NEWS. 


»,*  Frank  and  unbiassid  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.sk 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Simmer  and  Jack  East. — This  company's  shares  have  a 
nominal  value  of  2s.  6d.  in  the  market,  no  buyers,  and  the 
second  debentures  stand  in  the  neighbourhood  of  45,  notwith- 
standing that  the  latter  have  a  guarantee  of  interest  from  the 
Consolidated  Goldfields  Company  which  expires  in  1921.  So 
obviously  something  is  amiss.  For  a  long  time  past  profits  and 
developments  have  been  very  unsatisfactory,  and  the  directors 
now  have  to  admit  that  profits  will  not  meet  the  interest  and 
redemption  of  the  first  and  second  debentures.  The  interest 
payment  due  on  the  second  debentures  on  March  i  last  was 
only  met  by  a  loan  from  the  company's  bankers,  which  is  now 
being  repaid  from  the  current  quarter's  profits.  On  July  i  next 
interest  is  due  on  the  first  debentures,  and  also  the  annual  re- 
demption of  ;^33,3oo,  but  mining  profits  will  not  provide  the 
funds,  and  it  will  be  necessary  to  draw  on  the  capital  moneys 
in  the  hands  of  the  trustees  or  call  upon  the  Goldfields  Company 
to  fulfil  its  guarantee  obligations,  which  apply  both  as  to  prin- 
cipal and  interest  in  the  case  of  this  issue.  But  the  second 
debentures  are  in  receipt  of  an  interest  guarantee  only  (up  to 
September  i,  1921),  and  there  is  not  the  faintest  chance  of  the 
redemption  instalment  due  September  i  next  being  met.  So  the 
directors  have  been  in  communication  with  the  guarantors,  and 
now  submit  a  proposal  for  consideration.  Briefly  put,  the 
Consolidated  Goldfields  Company  will  advance  a  suflScient 
amount  to  enable  the  company  at  once  to  pay  to  the  outstanding 
second  debenture  holders  £47  5s.  per  debenture,  this  sum  being 
equal  to  the  actuarial  present  valuation  of  the  whole  guarantee 
of  interest  on  a  4  per  cent,  basis.  The  money  has  got  to  bo 
accepted  as  part  repayment  of  principal,  and  until  all  obligations 
in  connection  with  the  first  debenture  holders  have  been  mot  no 
further  drawings  of  the  second  debentures  are  to  take  place. 
Further,  the  payment  of  all  interest  is  to  be  deferred,  and  the 
security  is  not  to  be  enforceable.  Each  half-year's  instalment 
on  the  remaining  balance  of  the  debentures  will  be  capitalised 
and  added  to  the  principal  sum,  but  will  not  bear  interest.  We 
are  not  sure  that  the  second  debenture  holders  gain  anirthing  by 
accepting  this  proposal.  They  sacrifice  a  large  part  of  their 
capital,  and  while  under  present  circumstances  this  aspect  of  the 
question  may  not  seem  worth  troubling  about,  there  is  always 
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the   possibility  of   something  happening  to   make  the  property 
more  valuable.     The  scheme  certainly  favours  the  guarantors. 

Ferreira  Gold  Mining.— We  have  always  taken  the  view 
that  this  company's  shares  were  very  extravagantly  valued  in 
the  market.  The  com^pany's  brilliant  record  was  no  doubt 
largely  responsible  for  the  optimistic  view,  but  a  little  con- 
sidSration  must  have  shown  that  not  only  was  no  allowance 
being  made  for  contingencies,  but  under  the  best  conditions 
It  was  practically  impossible  that  in  its  few  remaining  years  the 
mine  could  yield  enough  to  justify  the  high  price  current  for  its 
shares.  Twelve  months  ago  when  the  shares  stood  at  about 
14K  we  put  on  record  the  grave  doubts  existing  whether  a 
buyer  at  that  figure  would  sec  his  money  back  and  have  now 
to  point  out  the  simple  fact  that  since  then  £3  has  been  paid 
in  dividends,  while  the  shares  stand  at  under  7,  a  dead  loss  to 
a  buyer  twelve  months  ago  of  £^  los.  per  share,  and  not  a 
penny  of  interest  earned  on  the  money  laid  out.  box  years 
past  the  yield  per  ton  has  been  falling  away  at  a  great  rate, 
and  while  expenses  have  also  been  reduced  the  profit  per  ton 
has  dropped  severely.  In  the  twelve  months  to  Decem- 
ber 3-1  last  the  decline  was  very  marked.  The  tonnage  milled 
was  slightly  larger  than  in  1909  at  a  total  of  346,150,  but  the 
value  of  the  gold  recovered  dropped  ;£i2i,468  to  /564j375.  ^^e 
yield  per  ton  being  32s.  7.305d.  against  40s.  S.33»d.  Working 
exipenditure  increased  about  ^^10,000  to  ;^272,6i9,  equal  to 
15s.  9.oi8d.  per  ton,  against  15s.  S-Sssd.,  and  profits  fell  off 
/i3i,45i  to  ^^291,756,  a  decline  per  ton  of  8s.  i.igSd.  to 
i6s.  io.287d.  And  it  can  hardly  be  said  that  the  chairman's 
remarks  at  the  recent  annual  meeting  were  particularly  in- 
spiriting. Mining  is  becoming  more  difficult,  working  costs 
are  likely  to  increase  and  the  value  of  the  ore  reserves  shows 
a  further  decline.  The  reserves  are  put  at  598,671  tons,  worth 
8.1  dwts.,  as  against  937,619  tons,  worth  8.65  dwts.  at  the 
^nd  of  the  previous  year,  and  in  addition  it  is  estimated  that 
some  40,000  tons  of  a  value  of  7  dwts.  are  broken  and  packed 
in  the  slopes.  During  the  current  year  monthly  profits  have 
averaged  considerably  less  than  ;£i 7,000,  and  the  chairman 
hinted  at  a  further  decline.  \o  fresh  estimate  of  the  mine's 
life  was  made  and  the  forecast  for  the  future  was  that  the 
'■mine  would  still  furnish  a  not  inconsiderable  sum  for  divi- 
dends irrespective  of  the  freehold  and  property  owned  by  the 
company."  The  dividends  paid  for  the  past  year  were  300  per 
Cieut.,    but    the    balance    forward    was    reduced    from    ;^i93,o45 

Knight  Central. — In  the  year  to  December  31  last  302,228 
tons  were  milled  for  a  profit  of  £yg,oii,  equal  to  5s.  2.74d.  per 
ton.  Profit  per  ton  is  practically  the  same  as  for  the  previous 
year,  although  the  value  of  the  ore  milled  was  only  5.73  dwts. 
or  about  i  dwt.  less  than  during  the  previous  twelve  months. 
The  maintenance  of  profits  is  accounted  for  by  a  reduction  of 
the  average  working  costs  from  iSs.  iid.  to  17s.  6.69d.  per  ton, 
and  an  improvement  in  extraction  from  86.27  per  cent,  to 
95.14  per  cent.  Revenue  from  gold  was  .£344,325  or  22s.  9.43d. 
per  ton,  and  the  disposable  balance,  including  ^{,59,458  brought 
forward,  is  ;£i39,943.  Capital  expenditure  amounting  to  ;£2i,675 
is  provided  from  profits,  and  dividend  No.  i  of  5  per  cent., 
declared  last  December,  absorbed  ;f45,ooo.  The  sum  carried 
forward  is  £-]-i,ioi^.  Developments  during  the  year  have  not 
come  up  to  expectations,  the  increase  in  the  payable  ore  reserves 
being  very  small,  w'hile  the  average  value  .shows  a  decrease  of 
0.62  dwt.  In  the  eastern  and  western  sections  the  reserves  are 
put  at  700,000  tons,  valued  at  6.03  dwts.  The  increase  being 
below  anticipations,  the  reduction  plant  has  not  been  enlarged 
as  rapidly  as  was  intended.  A  number  of  additions  have,  how- 
ever, been  made,  and  by  the  erection  of  one  tube  mill  it  will 
be  possible  to  treat  36,000  tons  per  month,  and  by  some  further 
slight  additions  the  plant  will  be  able  to  handle  40,000  tons  per 
month. 

Jupiter  Gold  Mining. — There  was  nothing  exhilarating 
about  this  company's  performance  for  the  year  ended  Decem- 
ber 31  last.  Insufficient  and  inefficient  labour  has  greatly 
impeded  operations  at  the  mine  and  prevented  the  reduction 
works  from  being  run  to  full  capacity.  Working  costs  have 
also  risen  considerably  as  the  development  ore  from  surface 
^umps  became  exhausted.  Unless  the  native  labour  force 
is  strengthened  a  material  improvement  in  costs  and  profits  can 
scarcely  be  expected  for  the  present,  and  the  directors  decided 
to  modify  the  extension  of  the  joint  plant  in  which  the  com- 
pany is  interested  with  the  Simmer  Deep  until  such  time  as  im- 
proved conditions  will  enable  the  company  to  mine  sufficient 
ore  to  supply  the  full  mill.  Tonnage  milled  was  267,398  for  a 
total  return  of  ;£'3i  1,657,  equal  to  23s.  3.373d.  per  ton,  and 
working  expenses  were  ^^270,992  or  20s.  3.226d.  per  ton.  In- 
cluding sundry  revenue  the  balance  of  profit  is  ;^46,8So,  from 
which  ;£5,o7o  is  provided  for  renewals  of  machinery,  plant,  &c., 
leaving  with  ;£'34,736  brought  in  a  sum  of  ;£8i,6i6  to  be  carried 
forward.  No  dividend  is  proposed  again.st  5  per  cent,  for  the 
previous  year.  Owing  to  the  temiporary  increase  in  pay  limit 
due  to  high  working  costs  some  210,000  tons  of  fully  and 
partially  developed  ore  from  blocks  of  ground  giving  between 
4  and  4J^  dwts.  have  been  excluded  from  the  ore  reserves 
which  are  now  estimated  at  1,074,000  tons  of  an  average  assay 
value  of  5.8  dwts.  per  ton  and  some  320,000  tons  of  partially 
developed    ore   valued  at  4.96   dwts. 

Sni.MER  Deep. — Last  year's  operations  did  not  bring  this 
company's  shares  back  to  the  dividend  list.  The  grade  of 
pre  treated ,  was  rather  better,  but  the  tonnage  crushed  was 
much  less  and  working  expenses  increased,  so  that  the 
profit  per  ton  w-as  reduced  considerably.  Quantity  of 
ore  treated  was  480,803  against  546,420,  mainly  owing 
to    shortage    of   labour.     Value    of    the    gold     recovered    wias 


^^460,058,  equal  to  19s.  i.645d.  per  ton  against  working  ex- 
penses of  ;£39Q,345  or  16s.  7.339d.  per  ton,  the  last  comparing 
with  13s.  ii.87id.  in  1909.  With  ^^47,894  brought  forward 
and  other  revenue  of  ;C'S,743  the  disposable  sura  is  ;^i24,35i. 
But  debenture  interest  and  expenses,  general  mine  develop- 
ment, &c.,  absorb  ;i' 79,616,  so  that  the  balance  forward  is 
reduced  to  ;£44,635.  The  crushing  capacity  of  the  joint  reduc- 
tion works  has  been  fixed  at  100,000  tons  per  month,  of  which 
the  company's  interest  is  about  3-5,  and  the  Jupiter  2-5.  Re- 
serves of  milling  ore  are  estimated  at  1,255,000  tons  of  an 
average  assay  value  of  5.01  dwts.  per  ton  and  114,000  tons  erf 
partially  developed  ore  valued  at  5.17  dwts.  The  superin- 
tendent engineer  points  out  that  the  development  on  the  min« 
may  be  considered  well  in  advance  of  the  requirements  of  the 
reduction    plant. 

Modderfontein  B  Gold  Mines. — A  large  amount  of  develop- 
ment work  was  accomplished  during  the  year  1910,  and  the 
tonnage  of  reef  blocked  out  at  the  end  of  it  was  2,788,000  tons,  of 
an  average  value  of  7  dwts.  There  are  in  addition  600,000  tons, 
of  an  estimated  average  value  of  3.4  dwts.,  at  present  not  classed 
as  payable.  Development  has  been  confined  chiefly  to  the 
western  half  of  the  ground,  but  the  company  will  now,  as  soon 
as  convenient,  push  drives  rapidly  in  the  eastern  area  of  the 
property,  so  as  to  develop  that  locality  also.  It  is  expected  that 
crushing  will  be  commenced  in  the  latter  half  of  the  year  with 
a  plant  able  to  treat  26,000  to  30,000  tons  a  month,  and  this 
plant,  which  is  now  in  course  of  erection,  will  be  capable  of 
extension  to  whatever  capacity  may  later  appear  desirable. 
Cash  resources  have  been  strengthened  by  the  exercise  of  the 
option  over  95,000  shares  at  50s.,  which  gave  ^£237,500,  and 
brought  the  issued  capital  up  to  £100,000.  Capital  expendi- 
ture for  the  year  was  £\%%,<^<)-] . 

Tudor  Gold  Mining. — The  report  for  the  year  ended  Decem- 
ber 31  last  does  not  provide  much  comfort  for  the  shareholders. 
No  work  of  any  kind  was  carried  on,  and  the  directors  are 
merely  watching  and  waiting  for  an  opportunity  to  restart  opera- 
tions. The  chances  of  such  an  opportunity  preaenting  itself  in 
the  immediate  future  do  not  seem  very  bright.  The  directors 
have  thought  it  advisable  to  sell  a  quantity  of  machinery  plant, 
&c.,  and  the  transaction  has  involved  a  loss  of  £iA'l'f  Excess 
of  general  expenses  over  revenue  was  £^,1^,  and  the  debit  of 
;£i4, 129  brought  forward  is  increased  to  £ii,-jtjb.  Liquid  assets 
amount  to  ;f  12,048. 

KooDERAND  GoLD  MINING. — The  board  has  continued  to 
pursue  its  policy  of  carefully  examining  the  whole  of  the  pro- 
perty, and  during  the  past  year  a  good  deal  of  prospecting  has 
been  completed.  Most  of  the  reefs  on  the  northern  portion  of 
the  farm  have  been  thoroughly  tested,  unfortunately  with  no 
sati.sfactory  result.  The  claims  containing  these  reefs  have  been 
abandoned.  Attention  is  now  being  given  to  the  Odin  Ime  of 
reefs  lying  in  the  southern  portion  of  the  property  belonging  to 
the  Vaal  River  Company.  A  small  shaft  has  been  started  to 
test  the  reefs.  Apart  from  the  hope  that  this  shaft  may  de- 
velop a  payable  reef  or  reefs,  the  directors  take  the  view  that 
the  geological  information  which  will  be  obtained  by  the  work 
may  prove  of  great  value,  and  can  hardly  fail  to  assisf  them  in 
deciding  upon  the  best  means  of  completing  the  further  exami- 
nation of  the  large  area  of  reef-bearing  land.  Expenses  during 
1910  were  .£5.528,  and  revenue  came  to  ;£3,789,  leaving  a  debit 
of  ;i'i,739,  which  increases  the  deficiency  to  date  to  £'b3,T,\^. 

Rezende  Mines. — This  reconstructed  company  has  not  yet 
reached  the  dividend  stage  in  its  new  form,  but  the  position 
appears  to  be  improving  steadily,  and  if  working  expenses  could 
be  reduced  a  little  the  mine  would  soon  be  earning  fair  profits. 
Last  twelve  months  to  December  31  an  average  of  30  stamps  ran 
for  332  days  and  crushed  43,000  tons  of  ore,  the  revenue  per 
ton  being  29s.  o.487d.  and  the  working  costs  21s.  4.848d.,  leav- 
ing a  profit  of  7s.  7.639d.  Total  revenue  was  2^3'599,  an" 
expenses  came  to  £46,975,  so  that  the  nett  profit  was  £16,624, 
exclusive  of  ^449  derived  from  tributors  and  ^800  from  interest, 
&c.  Debenture  interest,  general  charges,  &c.,  amount  to  ;£8,938, 
and  the  nett  balance  is  ^9,015,  making  with  ;£299  brought  for- 
ward, a  total  of  £9,314.  The  issued  share  capital  has  been 
largely  increased  during  the  year  by  the  exercise  of  an  option  on 
18,012  shares  at  par  by  the  debenture  guarantors  and  the  sub- 
scription of  33,501  shares  at  £2  2s.  6d.  per  share.  The  proceed! 
have  enabled  the  directors  to  liquidate  the  debenture  debt,  and 
as  this  carried  8  per  cent,  interest  and  for  the  past  year  required 
£31564  the  point  is  important.  From  share  premiums  various 
issue  expenses  have  been  deducted,  requiring  ;£9,492,  and  leav- 
ing the  account  at  £28,197.  The  ore  reserve  position  shows  a 
substantial  improvement.  Developed  ore  amounts  to  112,980 
tons,  valued  at  7. 58  dwts.,  and  in  addition  there  are  17,033  tons 
partly  developed.  The  figures  do  not  include  60,427  tons  ex- 
posed in  the  old  west  workings,  which  have  been  let  on  tribute. 

Masiionaland  Consolidated,  1909. — This  concern  has  been  re- 
constructed twice,  the  second  one  taking  place  in  1909,  and  a 
report  and  accounts  are  now  submitted  covering  a  period  of 
fifteen  months  to  December  31  last.  Nothing  very  startling  has 
happened  during  the  time,  and  the  directors  are  disposed  to 
adopt  a  waiting  policy  so  far  as  the  land  holding  is  concerned, 
believing  that  values  will  improve,  especially  as  an  extension 
of  the  railway  to  the  company's  district  is  under  consideration. 
Mining  claims  have  been  increased  by  38  to  53S,  but  the  direc- 
tors have  nothing  encouraging  to  report.  The  principal  share- 
holdings are  in  the  Golden  Valley,  Rhodesia  Mines  Trust, 
Mazoe  Mines,  and  the  Zambesia  Copper.  Revenue  in  London 
and  South  Africa  amounted  to  ^£1,646,  and  after  charging  ex- 
penses and  writing  off  one-third  of  the  preliminary  expenses, 
there  remains  a  debit  balance  of  ;£i,38o.     Cash  is  slender. 
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Messina  (Transvaal)  Developmknt.— The  directors  of  this 
company  make  a  number  of  important  proposals  for  its  re- 
constitution,  but  give  no  valid  rciason  for  bringing  them  for- 
ward. Recent  favourable  developments  in  the  Messina  mine 
and  the  decision  of  the  Union  Government  to  construct  forth- 
with a  railway  at  its  own  cost  to  Messina  have  determined  the 
directors  to  increase  the  nominal  capital,  and  to  raise  the  neces- 
sary funds  to  enable  the  property  to  be  operated  upon  a  larger 
scale.  That  is  quite  right,  and  in  view  of  the  present  price  of 
the  shares  it  should  be  quite  ea.sy  to  create  and  issue  at  a 
substantial  premium  sufficient  shares  to  provide  whatever,  funds 
are  need'ed.  Instead  of  that  the  din.ctors  indulge  Ln  the  very 
imprudent  policy  of  watering  the  capital  and  raising  a  large 
sum  on  debentures.  It  is  intended  to  form  a  new  company,  to 
be  called  the  Messina  Copper  Corporation,  having  a  nominal 
capital  of  ;^'i, 000,000  in  £1  shares,  to  transfer  the  property  to 
this  concern,  and  to  give  existing  shareholders  four  shares  for 
each  one  at  present  held.  This  will  absorb  661,804  shares, 
leaving  338,196,  of  which  250,000  are  to  be  under  option  at  par 
to  the  underwriters  of  an  issue  of  ^^'250,000  debenture  stock. 
The  directors  say  this  has  been  placed  on  favourable  terms,  but 
we  are  not  told  what  they  are,  and  the  option  rights  seem  to  be 
extraordinarily  generous.  It  might  be  useful  to  find  out  who 
are  the  subscribers  of  the  debenture  stock.  On  the  facts  dis- 
closed the  whole  scheme  looks  very  unsatisfactory.  It  should 
not  be  sanctioned  unless  proper  explanations  are  forthcoming. 

Lake  View  Consols. — The  directors  think  the  time  has 
arrived  when  the  company  should  be  reconstituted.  It  is  pointed 
out  that  as  the  Lake  View  mine  has  been  amalgamated  with 
other  mines  in  another  company  in  which  the  first-named  has 
a  controlling  interest,  the  basis  of  the  concern  as  a  mining 
undertaking  will  have  technically  disappeared  as  soon  as  the 
work  on  the  remaining  surface  dumps  be  finished.  A  division 
of  the  assets  among  the  shareholders  does  not  recommend  itself 
to  the  directorsj-  chiefly  because  these  assets  consist  largely  of 
shares  in  which  the  market  is  by  no  means  free,  and  it  is 
believed  that  the  great  majority  of  shareholders  desire  the  busi- 
ness continued  on  present  lines.  It  is  considered  advisable  to 
cut  the  capital  in  half,  so  that  depreciation  of  assets  may  not 
cause  anxiety  or  prevent  the  payment  of  dividends.  Thus  there 
will  be  350,000  los.  shares  instead  of  a  similar  number  of  one 
pounders,  and  holdings  will  be  exchanged  on  the  basis  of  share 
for  share. 

Wassaw  West  Amalgamated -Lines. — Up  to  the  present  this 
concern  must  be  included  among  the  West  African  disappoint- 
ments. The  consulting  engineers,  the  Consolidated  Coldfields 
of  South  Africa,  have  nothing  encouraging  to  say.  The  lack  of 
confirmation  of  borehole  results  by  current  development  is  de- 
scribed as  very  disappointing,  and  the  fire  reserve  statement  shows 
that,  although  the  reefs  are  of  considerable  width,  the  values  are 
consistently  low.  At  the  end  of  December  there  were  50,133 
tons  worth  5.4  dwts.  and  185,998  tons  valned  at  3.2  dwts,  none 
of  which  can  be  considered  payable.  Prospecting  on  the  Detchit- 
room  portion  of  the  property  has  not  led  to  the  discovery  of 
"values  corresponding  to  those  reported  from'  the  adjoining  pro- 
perties. A  crosscut  is  now  being  driven  east  and  west  at  the 
978  ft.  level,  in  order  to  endeavour  to  locate  promising  values 
encountered  in  the  boreholes  in  this  portion  of  the  property. 
About  ^20,000  was  spent  in  shafts,  sinking  and  equipment  and 
development  during  the  twelve  months,  white  sundry  expendi- 
ture came  to  /.'7,i4o  nett,  increasirig  the  last-named  to  £i6,oyc,. 
A  sum  of  ;^go,oi  i  is  lent  at  call. 

Effuenta  (Wassaw)  Mines. — Here  is  another  Jungle  venture 
that  is  not  doing  very  grandly.  Work  during  the  past  year 
has  been  mainly  concentrated  in  sinking  No.  3  shaft  in  order 
to  open  up  the  ground  in  the  vicinity  of  Nos.  5  and  7  boreholes, 
which  on  cutting  the  reef  gave  very  promising  results.  Since 
the  close  of  last  year  the  reef  has  been  encountered  in  the 
cro.sscuts  on  the  900  feet  level,  and  driving  started  north  and 
south,  but  unhappily  the  borehole  results  have  not  been  con- 
fined. The  main  shaft  has  been  sunk  to  the  1,100  feet  level,  and 
crosscuts  will  be  started  to  encounter  the  reef  on  this  horizon. 
Tbe  chief  comfort  offered  to  the  shareholders  is  that  the  greater 
part  of  the  property  has  not  been  proved  or  prospected  in  depth. 
A  good  deal  of  money  was  spent  on  capital  account,  and 
general  expenditure  to  date  amounts  to  ^17,042  nett.  Cash, 
loans  and  debtors  aggregate  £2-;,c,j2. 

Alaska  United  Gold  Mining.— A  slight  increase  to  232,330 
tons  took  place  in  the  ore  crushed  from  the  Ready  Hullion 
Mine  during  the  year  1910,  while  from  the  700  ft.  claim  the 
quantity  was  rather  smaller  at  184,156  tons.  Revenue  dropped 
sharply  from  $1,090,288  to  $896,063,  but  expenses  were  reduced 
considerably,  and  the  nett  profit  was  only  a  little  lower  at 
'•252,446.  On  the  other  hand,  the  balance  brought  forward  was 
down  from  §199,203  to  $100,687  ^^'^  ^^^  allowance  for  deprecia- 
tion was  raised  from  $126,000  to  $193,359.  Dividends  amounted 
to  15  [>er  cent.,  or  n  per  cent,  less,  and  the  balance  forward 
drops  to  $24,623.  This  is  a  very  disappointing  display,  but  it  is 
compensated  to  some  extent  by  a  big  advance  from  1,116,650  to 
'>7S4.35"  <ons  in  the  ore  reserves  of  the  Ready  Hullion  Mine, 
while  the  700  ft.  claim  reserves  have  risen  from  536,069  tons 
to  865,223.  The  com.pany  has  erected  a  cyanide  plant  capahle  of 
treating  100  tons  per  day  for  the  treatment  of  concentrates, 
which  can  be  done  cheaper  on  Douglas  Island  than  the  former 
method  of  shippdng  to  the  Taooma  smelter.  The  expense  has 
been  disitribnted  proportionately  among  the  different  Alaskan 
companies,  this  company's  share  to  date  being  $43,120.  A  good 
deal  of  capital  has  also  been  spent  on  a  new  dam  and  reservoir. 

Alaska  Mexican  Gold. — Tonnage  treated  during  igio  was 
222,698,   a  small  decline  compared  with  1909,   and  the  revenue 


was  $781,210  compared  with  $847,707.  Nett  profit  showed  a 
falling  off  of  $118,734.  Dividends  paui  are  only  2  per  cent,  less 
at  38  per  cent.,  but  the  allowance  for  depreciation  is  reduced 
somewhat  to  $88,687,  ^nd  the  balance  forward  is  down  from 
*73j45*^  to  ^^2>S^S-  Ore  reserves  have  risen  nearly  500,000  tons 
to  1,093,029  tons,  and  the  average  assay  value  per  toa  is  rather 
less  at  $3.41.     Labour  has  been  plentiful. 

Lena  Goldfields. — The  quantity  of  gravel  mined  and  hoisted 
during  the  three  months  ended  December  31  last  was  225,033 
cubic  yards,  of  which  194,138  ystfds  came  from  the  Lenskoic 
claims  and  30,895  yards  from  the  Industrial  claims.  For  the 
same  period  of  the  previous  year  198,483  yards  were  mined  and 
hoisted  from  the  Lenskoie  claims.  Drilling  operations  and  de- 
velopment work  on  the  upper  end  of  the  Nijny  mine  have  shown 
that  the  river  bed  has  become  very  irregular  and  patchy,  and 
the  amount  of  ground  extracted  was  considerably  less.  Opera- 
tions carried  on  ahead  of  the  working  faces  at  Elizavetinsky  and 
Sophisky  claims  in  the  Feodosievsky  division  have  proved  the 
continuance  of  the  gravel  bed,  and  in  the  tributary  Dogaldin 
drilling  has  shown  the  probable  existence  of  a  good  run  of 
gravel.  The  output  from  the  recently  acquired  mines  of  the 
Industrial  Company  has  been  on  a  limited  scale  owing  to  the 
small  amount  of  developed  ground  left  in  the  mines  by  the  old 
company.  Development  work  is  being  pushed  on,  and  the 
amount  of  gravel  extracted  is  steadily  increasing 

Namaqua  Copper  Co.— The  directors  are  able  to  report  that 
new  discoveries  of  better-class  ore  have  admitted  of  greater 
econonfy  in  the  smelting  operations,  and  have  yielded  more 
copper  from  the  treatment  of  a  similar  quantity  of  ore.  In  the 
past  twelve  months  2,634  tons  of  fine  copper  were  produced  from 
46,540  tons  of  ore  without  depleting  the  reserves  in  the  mines. 
These  are  estimated  at  101,883  tons,  containing  7,504  tons  of 
copper,  while  the  slimes  and  tailings  dumps  are  estimated  at 
73,924  tons.  Nett  profit  was  ;^'36,4i2,  including  ^^8,028  brought 
forward,  and  from  this  the  directors  have  set  aside  ^^7,000  as  a 
provision  towards  the  cost  of  a  complete  new  power  plant  which 
is  now  being  shipped  to  the  mines.  A  dividend  of  5s.  per  share 
equal  to  12}^  per  cent,  is  proposed,  and  ^^5,829  is  carried  for- 
ward.    The  financial  position   is  sound. 

F,.VGLISH  AND  AUSTRALIAN    COPPEK.— A    profit     of    £l,4SS    waS 

earned  during  the  year  to  December  31  last,  and  with  the  balance 
brought  forward  there  is  a  total  credit  of  ^^4,650.  The  directors 
could  have  paid  a  dividend  of  6d.  per  share,  but  the  company  is 
engaged  in  litigation  with  the  late  smelting  manager,  and  it  is 
considered  wise  not  to  pay  away  the  money.  During  the  first 
half  of  the  year  the  company  had  very  little  ore  offered,  as 
many  mines  either  closed  down  or  restricted  their  outpirt,  but 
later  on  activity  was  resumed,  and  the  company  has  been  doing 
a  steadily  increasing  business.  Competition  has  been  less  severe 
owing  to  the  suspension  of  work  by  one  of  the  company's  chief 
competitors. 

Lahat  Mines. — A  profit  of  ;^i4,946  was  earned  during  rgio, 
revenue  from  all  sources  being  £44,685  and  expenditure 
^29,739.  In  the  twelve  months  425  tons  of  tin  were  sold,  which 
realised  ^40,103,  exclusive  of  tribute,  which  brought  in  £3,71$- 
Dividends  amounting  to  10  per  cent,  have  been  provided,  and 
^^5,065  is  carried  forward.  A  suction  gas  plant  to  drive  the 
machinery  is  being  installed,  and  a  further  reduction  in  work- 
ing expenses  is  expected  to  result  owing  to  savings  in  the  coal 
bill.  The  engine  should  be  at  work  within  the  next  two  or  three 
months.  The  manager  considers  that  the  prospects  of  the  mine 
never  looked  brighter. 

Hydf.habad  (Deccan)  Co. — A  large  increase  of  62,927  tons  took 
place  in  the  output  of  coal  during  the  year  ended  December  31 
last,  but  costs  increased  owing  to  the  squeeze  mentioned  in  the 
half-yearly  report.  Bold  measures  were  taken  to  arrest  the 
squeeze,  and  the  colliery  manager  reports  that  the  coal  in 
the  affected  area  can  all'  be  recovered.  Larger  pillars  are  now 
being  made  in  the  collieries  to  the  deep,  resulting  not  only 
in  a  smaller  output  from  these  collieries,  but  increasing  the  cost 
of  working  them ;  hut  the  pillars  can  eventually  be  extracted 
without  risk  of  a  squeeze  and  at  a  cheaper  rate  than  those  which 
are  now  being  won  elsewhere.  Nett  revenue,  after  providing 
^"10,000  for  depreciation  and  placing  ^^2,000  to  reserve,  is 
^'41,648,  and  the  balance  brought  forward  increases  this  to 
^^54,723.  The  aggregate  dividend  is  3s.  6d.,  the  same  as 
before,  and  .1^15,523  is  carried  forward. 

Cassel  Coal  Company. — Output  of  coal  for  the  year  ended 
December  31  was  223,920  tons,  an  increase  against  the  previous 
twelve  months  of  35,988.  Costs  were  reduced,  and  after  meeting 
general  charges,  depreciation,  &c..  there  is  a  nett  profit  of 
;^i7,02i.  Balance  brought  forward  was  ;f5,9o6  and  ;£i,224 
came  in  from  other  sources,  making  a  total  credit  of  ;f  24,161.  A 
dividend  of  5  per  cent,  has  been  declared.  De\'«lopmcnt  has 
been  kept  well  ahead,  and  further  additions  to  the  mechanical 
coal  cutters  and  power  plant  are  under  consideration. 


Java  Para  Rubber  Estates. — Shipment  of  rubber  for  March, 
110  lbs. 

Mr.  Howard  Turner  Cross.  F.I. A.,  has  been  appointed  assist- 
ant actuary  of  the  Marine  and  General  Mutual  Life  .Assurance 
Society. 

The  Canadian  Northern  Royal  Line  has  opened  new  offices  at 
Baltic  House,  27,  Leadenhall  Street,  to  which  the  Passenger  and 
Freight  departments  have  been  removed,  and  the  General  Passen- 
ger Agents  office  has  been  transferred  from  Bristol  to  Bond  Court. 
Walbrook,  EC,  the  European  headquarters  of  Jtie  Canadian 
Northern  Railway  system. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  really  no  new  feature  to  note  in  this  market. 
A  moderate  amount  of  business  has  been  put  through  since  the 
Budget  announcement,  and  a  steady  price  level  resulied.  Mean- 
while Continental  parcels  are  reservedly  offered,  which  proves  a 
sustaining  factor  in  the  general  situation.  German  consumption 
for  April  totalled  106,300  tons,  against  95.000  same  time  last  year, 
and  exports  129,000,  against  68,000  in  1910.  Tate's  No.  i  cube's, 
i8s.  7jd. ;  No.  2,  i8s.  ijd.  ;  Lyle's  granulated,  i6s.  to  17s.  ;  and 
yellow  crystals,  15s.  Cane  quiet.  Crystallised  Trinidad  sold 
15s.  6d.  to  15s.  gd.  Ready  parcels  of  German  granulated  sold 
I2S.  6d.  to  izs.  6|d.  ;  May,  12s.  6Jd. ;  July-August,  125.  yjd.  ;  and 
October-December,  lis.  8Jd.,  f.o.b.  Hamburg.  Beet:  May  sold 
los.  6d.  to  los.  6Jd.  ;  August,  los.  yd.  10  los.  8Jd.  and  los.  7Jd. ; 
October,  9s.  gjd.  ;  and  October-December,  9s.  SJd.,  f.o.b. 
Hamburg. 

Coffee. — Supplies  brought  to  auction  were  on  a  moderate  scale 
and  with  a  sustained  demand,  fully  steady  rates  were  obtained. 
Futures  denoted  some  irregularity.  Transactions  were  on  a  fair 
scale,  including  May,  at  50s.  3d.  ;  July,  /)8s.  gd.  to  49s.  gd.,  and 
49s.  6d.;  September,  47s.  lojd.  to  47s.  6d.,  49s.,  and  48s.  lojd. ; 
December,  46s.  3d.  to  47s.  gd. 

Cocoa. — Competition  distinctly  quiet  in  auction  and  prices  irre- 
gular. Grenada  on  balance  was  about  unaltered,  medium  Ceylon 
easier  but  fine  steady,  and  foreign  kinds  neglected.  Fine  pale 
Ceylon,  sold  75s,  6d.  to  80s. ;  fair  red,  60s.  10653. ;  Trinidad,  68s.  ; 
fair  to  fine  Grenada,  52s.  to  54s.  ;  pale,  48s.  Fme  Costa  Rica, 
sold  54s.  6d.  to  55s.  ;  and  Samoa,  76s.  6d. 

Tea. — The  smaller  supply  of  Indian  offered  at  public  sale  this 
week  met  with  strong  competition,  and  previous  prices  were  fully 
maintained  in  most  instances.  Red  and  stalky  kinds,  however, 
failed  to  attract  buyers.  Ceylon  auctions  experienced  good  sup- 
port, all  selling  freely  at  firm  to  dearer  rates.  Broken  pekoes 
were  in  chiel  request,  and  realised  slightly  better  prices.  Java 
sales  passed  off  with  a  good  inquiry,  values  being  firm. 

Spice.— Pepper  quiet,  but  values  generally  steady.  Black, 
March  delivery,  sold  4  i7-32d. ;  Singapore,  on  spot,  sellers,  4^d.  ; 
July-August  shipment,  sold  4^d.,  c.f.  and  i.  ;  Lampong,  October- 
December  shipment,  quoted  4jd.,  c.f.  and  i.  White,  Singapore, 
June-July  shipment,  done  6i|d. ;  July-August,  at  6  27-32d.,  c.f. 
and  i.  Cloves  slow,  without  particular  change,  closing  firmly, 
Zanzibar,  June-August  delivery,  quoted  7^d.  ;  October-December, 
sold  6Jd.  to6^d.  ;  August-October  shipment,  quoted  sijd,  ;  Sep- 
tember-November, sold  5jd.,  c.f.  and  i.  Auctions  were  of  very 
small  extent,  and  passed  off  slowly.  Jamaica  ginger,  middling, 
part  lean,  57s. ;  ordinary  to  good  ordmary,  50s.  to  53s. 

Rice  quiet,  at  unaltered  rate.  Bassein.  May,  sold  to  Holland 
at  7s.  9jd. 

Jute.— Dealings  were  on  a  reduced  scale,  but  with  reserved 
sellers  the  market  proved  steady  for  old  crop.  Native  first  marks 
spot,  sold  £27  to  /27  5s. ;  ditto,  May-June,  £27  5s.  to  /27  75.  6d! 
usual  ports;  top  numbers,  ^27  12s.  6d.  ;  new  crop,  native  firsts 
August  guaranteed,  ^26  5s.  to  ^25  17s.  6d.  ;  September  ditto, 
/24  15s.  to  ;f24  103.  ;  and  October,  ^^23  10s.  to  /23  12s.  6d.  and 
£23  5S. 

Hemp  easy,  and  trade  moved  very  slowly  this   week       F  C. 
June-August,  sold,  £ig  ;  G.S.,  ditto,  /18  5s. ;  ditto,  dock,  /17  15s.  : 
i-.b.,  ;fi7  los..    and  F.B.,   May-July,  /17   los.      New   Zealand 
nominally  unchanged. 

Shellac— Only  a  retail  trade  effected,   at   late   rates      T  N 
sjot,  quoted,  71s.;  May,  ditto,  72s,  ;  and  August,  73s.  6d. 

Gambier  slow.     June-July  quoted  20s.  6d.,  c.f.  and  i. 

Shells  (M.-O'-P.).— The  periodical  sales  were  held  this  week. 
A  sustained  demand  prevailed  from  a  fair  attendance  of  buyers, 
^ueenslana  occasionally  5s.  to  los.  up.  West  Australian  slightly 
better.  Port  Darwin  firmer.  Aroe  firm  to  rather  dearer.  Manila 
and  Ceram  advanced  los.,  Mergui  being  quite  los.  to  15s.  higher. 
Black  edged  Tahiti  about  steady.  Egyptian  and  Bombay  generally 
unchanged.  Japan  firm.  Green  snail  well  maintained,  and  Trocas 
irregular. 

Copra  in  quiet  request,  but  rates  against  the  buyer.  Ceylon, 
May-July,  quoted  ^24  17s.  6d. ;  Malabar  ditto,  /25  17s.  6d.  to 
Northern  ports.  F.M.  Straits  to  Marseilles,  /2I  15s.;  Manila 
ditto  /22  6s.  3d.;  and  Cebu,  ^^23  5s.  South  Sea  Islands  to 
l^onaon,  £22  15s. 

RuBBER.-Market  irregular  and  weaker,  with  a  fair  trade.     Fine 


-December,  4s.  8d.  to  4s.  6d.' 

„  i'^^^V"^^''  ■  ^P°''  P'P^^'  A3  5S.  ;  barrels,  /43  15s.  Hull 
mked,  spot, /42  103.  Rape:  ordinary  brown,  naked,%or  /2810s 
refitd    refinf  ./pot.  casks,  /30  los.      Cotton  :  crude^,  spot! V26  j 

Ivo^  Arcnl^°  '°'-  ■  ^'^'""^y  P^'^-  A«-  Cocoantlt :  Ceylon 
^,:  "  :  Cochin,  spot,  /41  los.  Palm  :  Lagos,  on  spot,  /.310s  ■ 
IZ-  'P°';i'^^^«'5. 1^9  los.  Petroleum  :  American,  s^d^o  .ad  • 
Rus  lan,  4id.  to  jd.  American  spirits  of  turpentine,  on  spo°  ^7s' 
Rc^in,  common  strained,  on  spot   17s  f"'.  5". 

vJ,tt''K'^'~^2^*"'"'°"' ^'""^  <='»^''s  were  offered  and  1,357  sold 
values  being  6d.   easier.     Australian  mutton  :  fine,  36s.     fair  to 

fss     ed'^Beef'^'-  "^-  '  ''"■''^   '°  ^""-  3"-  3d.    to  32s'  gd    ;   hard! 
35s.   6d.     Beef:   sweet,   34s.    6d. ;    fine,    34s.    6d.      fair   to   good 

unalfered°'¥o;n':iV°'""'3.;,^-   '"■  '°   '^s.   6d.'    Market  fet"'; 
I  ,11!        Town  fallow,  33s.  6d.  ;  melted  stuff,  24s.  per  cwt 

C^rZ        -^^'^^'  <3"'^'.  ^"d  Prices  tended  lower^     London  • 

June,'  65s  9d      '  ^"""^^y-   May-June,   70s.  gd.  ;  La  Plata,  May- 

Rapeseed  dull  and  easier.     Ferozepore,  May-[une  41s  •  brown 

c::np^°r::  tT '"'  '"■  ■  ^^"°^  ^"--'-  '^■"°-  4^-  ^ ; '«"- 


Cottonseed  firm.  London:  Egyptian,  afloat,  £8  5s.;  June, 
£S  6s   3d.  ;  November-January,  £y  17s.  6d.  per  ton. 

Metals. — Copper — Bi-monttily  statistics  show  a  decrease  in 
stocks  of  1,283  tons,  and  in  the  total  visible  supplies  of  3,108  tons. 
The  standard  market  has  manifested  a  more  pronounced  tone  this 
week  than  for  a  long  time  pist,  while  excellence  of  consumptive 
demand  makes  its  influence  felt,  the  amount  of  business  done  being 
on  a  very  satisfactory  scale.  Settling  down  last  Monday  at 
/53  8s.  gd.  cash,  ^54  is.  3d.  three  months,  prices,  after  a  little 
irregularity,  strengthened,  cash  delivery  by  the  middle  of  the  week 
being  dealt  in  at  ^54  to  ^^54  2s.  6d.,  June  16  ^54  5s., late  July 
/54  IIS.  3d  ,  and  three  months  ^54  los.  to  ^54  153.,  finally 
^54  13s.  gd.  Tin  continued  irregular,  and  at  tirnes  fairly  active, 
with  strong  support  accorded  near  dates.  After  various  fluc- 
tuations. Straits  for  cash  was  carried  up  to  /198  los.  at 
last  Wednesday's  early  session,  three  months  in  the  meantime 
moving  to  /191,  but  absence  of  support  from  "  bull  "  quarters  and 
realisations  followed  later,  when  values  of  these  positions  fell  back 
'o  ;^I97  i°s.  and  /189  5s.  respectively.  Thursday's  market  again 
favoured  syndicate  operations,  cash  delivery  rallying  to  ;f  198  los., 
three  months  also  responding  on  better  buying,  closing  cash 
;f  ig8  los.,  three  months  ;f  190 — a  backwardation  of  £S  los.  Lead 
rather  easier.  Foreign,  May,  /i3,  sellers  ;  July,  /13  2s.  6d. 
Spelter  firm.  Ordinary  brands,  ^24  5s.  to  ^24  7s.  6d.  Antimony 
has  been  reduced  to /30.     Iron  firmer. 

Corn  (Mark  Lane). — English  wheat  remains  in  extremely  small 
supply  at  full  rates,  both  here  and  in  the  country  markets,  business 
at  Mark  Lane  being  quite  checked,  and  quotations  nominal.  Best 
whites  delivered  up  held  for  about  37s.  6d.,  reds  ranging  at  33s.  to 
37s.  per  qr.,  504  lbs.  Imported  descriptions  tend  more  against 
holders,  while  steady  at  all-round  declines  since  Monday.  No.  2 
Northern  Manitoba,  38s.  3d.,  ex  quay.  Australian,  on  spot, 
37s.  6d.  South  Russian,  on  sample,  ex  granary,  33s.  to  36s.  6d. 
There  has  been  only  a  retail  business  passing  in  the  flour  market 
at  quotations  for  the  most  part  in  sellers'  favour.  Canadian 
export  patents,  25s.  6d.,  landed.  Iron  Duke,  22s.  6d.,  ex  store. 
Grinding  barley  firm.  Odessa,  22s.  3d.,  ex  ship;  22s.  due  next 
week.  Supplies  are  siill  very  scarce.  Plate  oats  are  rather  easier, 
but  the  general  tone  continues  firm,  and  tnereare  sellers  on  landed 
terms  at  15s.  Maize  upheld  owing  to  persistent  short  supplies, 
Odessa  24s.,  ex  ship;  24s.  6d.  landed.  Sound  Plate,  25s.  6d. 
landed. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
during  the  past  week  has  presented  a  rather  quiet  appearance, 
and)  although  a  fair  amount  of  business  has  been  under  con- 
sideration, sellers  in  few  instances  have  met  with  sales  of  any 
importance.  Prices  continue  on  a  high  level,  and  much  diflS- 
culty  has  been  met  with  in  arranging  transactions.  Raw  cotton 
advices  as  regards  the  new  America.!  crop  have  continued  favour- 
able, and  undoubtedly  the  prospects  are  more  satisfactory  than 
for  several  years  back.  In  view  of  the  demand  from  the  trade, 
however,  available  supplies  are  quite  small,  and  there  is  some 
fear  of  a  shortage  in  cotton  of  good  spinning  quality  before  the 
end  of  this  season.  In  Egypt  the  outlook  is  generally  healthy, 
but  the  growing  plant  has  yet  to  pass  through  a  criticc^l  i^eriod. 
Stocks  at  the  end  of  August  should  be  much  larger  than  usual 
owing  to  the  record  growth  this  season.  Although  the  general 
inquiry  in  piece  goods  for  export  continues  extensive,  there  have 
not  been  many  opportunities  of  sales  of  weight  being  put 
through.  Shirtings  have  been  in  request  for  Calcutta,  and 
something  has  been  done,  but  many  offers  have  been  on  too  low 
a  basis.  Fine  fabrics,  such  as  dhooties  and  jacconettes,  are 
deeply  sold,  and  fresh  business  has  fallen  off.  The  bids  re- 
ported in  grey  staples  for  China  have  been  rather  disappointing, 
and  makers  have  only  met  with  retail  lines.  Our  shipments  con- 
tinue heavy  in  all  kinds  of  fabrics  to  Kgypt  and  Turkey,  but 
not  much  fresh  buying  has  transpired  this  week.  The  position 
of  manufacturers  remains  encouraging,  and  the  quieter  demand 
is  causing  no  uneasiness  whatever.  Burnley  and  Cheshire 
printing  cloths  have  commanded  very  full  rates,  but  the  sales 
have  been  nothing  like  so  large  as  a  few  weeks  ago.  Coloured 
woven  goods  and  sateens  have  been  well  held,  with  a  fair  in- 
quiry. In  the  home  trade,  goods  are  going  well  into  consump- 
tion, and  there  is  pressure  for  deliveries  in  light  fancy  materials. 
In  American  yarns  for  home  use  a  slow  feeling  has  prevailed. 
Spinners  of  the  commoner  qualities  are  hampered  by  over-pro- 
duction. Buyers  of  twist  and  weft  have  operated  from  hand 
to  mouth.  Some  mills  are  curtailing  production,  and  there  is 
talk  of  organised  short  time,  but  it  is  doubtful  whether  united 
action  can  be  secured  at  the  moment.  There  has  been  a  very 
fair  inquiry  in  bundle  yarns  for  export,  but  shippers  scarcely 
seem  to  be  in  a  position  to  pay  to-day's  rates,  and  the  offtake 
has  been  disappointing.  Bolton  spinnings  have  been  well  held, 
and  a  steady  business  has  been  done,  chiefly  in  the  finer  num- 
bers. 

According  to  Sir  Jacob  Behrens  and  Son's  report,  Messrs. 
N(;in  Bros.,  in  their  circular  of  the  i6th  inst.,  still  consider  that 
this  season's  supply  of  usable  cotton  will  not  exceed  11^  million 
bales,  and  estimate  the  consumption  at  the  mills  at  lajj  million 
bales.  They  point  out  that,  whereas  the  visible  supply  three  months 
ago  exceeded  that  of  last  year  by  600,000  bales,  this  excess  has 
now  vanished,  and  that  American  spinners,  despite  the  outcry 
as  to  bad  trade,  and  short  time  in  that  country,  have  taken 
rather  more  cotton  than  last  \-ear.  Messrs.  Ncill  Bros,  also  give 
figures  to  show  that,  although  this  season's  crop  may  be 
1,200,000  bales  larger  than  last  year,  the  whole  supply  is  already 
about  300,000  bales  less  than  last  year,  while  the  consumption  is 
confessedly  greater.  As  regards  the  new  crop,  this  eminent 
authority  considers  the  outlook  very  hopeful,  but  does  not  think 
it  wise  to  rely  too  much  upon  a  wet  May,  as  experience  has 
invariably  proved  that  a  heavy  rainfall  in  May  has  not  been 
beneficial,  but  quite  the  contrary. 
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pRmAv's  Movements. 

Sugar  quiet  all  round  without  much  change  in  prices.  Ready 
parcels  of  German  granulated  sold  i2S.  6|d.  f.o.b.  Cape  auctions 
dull.  Yellow  crystallised  Trinidad  sold,  15s.  6d.,  and  low  mid 
Demerara  at  14s.  lo^d.  Beet  quiet.  May,  sold,  los.  jjd.  to 
los,  5|d.  ;  June,  los.  63d.  to  los.  gjd.  ;  August,  los.  8d.  to 
los.  yd.  ;  September,  los.  jd.  to  los.  4|d.,  and  October,  9s,  SJd.  to 
9s.  8Jd.,  f.o.b. 

Coffee.— A  moderate  quantity  offered  in  auction  met  a  good 
demand  at  generally  full  rates.  Futures  firm.  May,  sold,  51s.  to 
51S.  3d.  ;  July,  49s.  7Ad.  to  50s.  ;  September,  49s.  ^^d.  to  49s.  7jd., 
and  December,  48s.  to  48s.  6d. 

Jute  dull.  New  crop,  native  first  marks,  August,  guaranteed, 
sellers,  ^25  los.  ;  September,  ^^24,  and  October,  ;f22  15s. 

Hemp. — Manila  quiet,  steady.  K.C.,  July-August,  sold,  /19; 
and  G.S.,  dock,  £iy  15s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  MAY  19. 


Last 
Week. 


This 
Week 


Sugar— per   cwt., 

duty  i/io,  98% 

polarisation 
Tate's  Cubes,  No. 

I 

Ditto,  No.  2.,  .. 
Fine  granulated. . 
Lyie's  granulated 
German  granu- 
lated, Hrst  marks 

f.o.b 

GerniaiiCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe   Souchong 
Chhia— 
Keeinuns      . .     , . 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinicfad— percwt 
Grenada  , ,  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  i^d.  per  lb. 
East  India    ..     .. 

Jamaica 

•Costa  Kica  . .  . . 
Frovlslons— 

Butter,  percwt. 
-Australian  finest 
Irish  Creameries 
Putch  ditio  . .     . . 
Russian  finest     , . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Baoon — per  cwt. 

Irish      

Continental . .  . . 
'Canadian  . .  , . 
American      , .     . . 

'flams— per  cwt. 

Irish       

Canadian  . .  ,, 
Amenaio     ,.     . . 

Oheese- per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ,,     . . 

Bassein 

Saigon  c,  f.  and  1 


£    s.    d. 


o  18    7] 


16/- 17/ 


16 
April  May 

o  10    6A 


9.  d.  s.  d 
0  8  -  ic 
o  7I-1  I'i 
o  8i-  II 
o  81-1  3i 
o  7J-0  9J 
0  7i-o  94 
o  8  -  10 
o  8  -I  lA 
o  8  -  iij 
o  7^-0  Hi 

loj-i  II 


54  0-62  o 
49  0-54  o 
48  0-50  o 
62  0-84  6 
58  0-63  o 


o  12    61 
r4/5i-i4/6| 

o  16    o  i  ._.^ _ 

April  May JKivei  Plategreasy 
"4/9-15/9  ilndiarubberp.lb 
o  10    6^j  iPara,  fine  hard  .. 

IjSpot       

I  Iron— per  ton. 
s.  d.  s.  d. I  Cleveland,  cash  .. 
0  72-    9i{Coal— per  ton. 
0  7i-  "  ii  Durham,  best     .. 
08-  iiij  Seconds       ..     .. 
Kast  Hartlepool.. 
Seconds       ..     .- 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig. .     .. 
Foreign  solt. .     . . 
Quicksilver— per 
bottle  tirst  hands 


81-1  I  1 
74-0  9^1 

o  lO-I    iij 

s.  s. 
56  0-63  o 
48  0-54  O 
45  0-48  o 
55  0-83  o 
55  0-63  0 


62  o~  88  6 
60  0-124  o 
60  o-  87  6 


94/-104/ 
102/- 108/ 
104/-108/ 

gbl-iool 
104/- 116/ 
io9/-n2/ 

II  0-14  o 

56  0-69  0 
52  0-66  0 
46  0-55  o 
51  0-53  o 


80/- 1 02/ 

54  0-70  o 
41  0-75  o 


36  0-64  0 
64  0-66  o 
32  0-68  o 
74  0-82  0 

nom. 
61  0-62  o 


d.  s.  d 

79-80 
8  ii-8  3 
79-80 
73-80 


£    s.   d. 


o  18    74 
o  18    il 

o  17    o 
161-171 


Last 
Week. 


This 
Week. 


Eggi— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  11  s  tralian 
Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 


o  81-1 
074-9 
0  7j-  10 


t  -  loji 


0  8  -I  0 


62  o-  8S  6 
64  0-124  o 
60  o-  87  6 

94/-102/ 

102/- 108/ 
102/- 1 06/ 
94/-  98/ 
1 02/- 1 14/ 
I06/-I08/ 

10  6-13  6 

56  0-71  o 
52  0-66  o 
47  ^55  o 
51  0-54  o 


86/-104/ 
54  o-6g  o 
52  0-76  o 


36 


Spelter— per  ton 

JO.B 

Tin— per  ton. 

English  Ingots   .. 
I     Do.    bars 
IStraitscash  ..     .. 
JTin  PlateSjperbox 
'Copper— per  ton. 

English,  Tough, 
per  ton      . .     - . 

Best  Selected     .. 

Sheets 

Standard      . .     . . 

Jute— per  ton. 

Native    firsts    for 

sh'pm't.  May-June 

Oils— 

Linseed, per  ton. . 

Kape.ref.English, 
casks  

Brown  English, 
naked 

Coit'n  Seed.crude 

Ditto,  refined     . . 

Petroleum  Oil, per 
8  lbs. 

Water  White      . . 

Oil  Seeds,  Lin  seed 

Calcutta— per  410 
lbs.  April..       .. 

Rape,  CawnporCi 
brown,  May- 
June 


Tobacoo  —  duty, 

0-64  o  unmanufactured 
0-66  o  \  3/8.  4/14  per  lb. 
0-70  o  I  Maryland*  Ohio. 
0-80  o  !  P<"r  Itj.  bond  .. 
nom.  I  Virginia  leat..  .. 
6-61  o  I  Kentucky  leaf    ,. 

Latakia 

Havana 

.Manila 

d.  s.d. I  Cigars,  duty  7/- lb. 
g  -8    o  '(Timber- Wood. 
0-3    3  IID  a  nisig     and 
9  -8    o  ij     Memel  Fir,  per 

3  -B    o  'I     load 

ilrdian  Teak 


\.  d.  s.  d. 
80-110 
80-90 
76-96 


6-19J 
o  94— I  6 

0  4*— I  2i 

0  8j— I  li 

1  9  — I   II 

0  8A— 1  04 
r  fij — I  11 

1  o  — I  iJ 

fj,  d. 

0    4     8i 


non] . 
nom. 
nom. 
o  10    9 
093 

fl3     7    6 
£'3ft-"3A 

900 

£24     6     3 

jC>91-'9+ 

il94->95 

£196  10  o 

14/  up. 


f57i-i:573 
69     0     0 

53  II     3 


27  0    o 

£444 -£45 
£  s.  d. 
30    o    0 

28  o  0 
25    5    o 

£274-£3o 

o  43-0  5g 
o  6i--o  6i 


396 


0  9  — I 
06  — ; 
05  — 

1  o  — 1  6 

2  o  — 4  6 
O  6  — 2  o 
2  0       up 


65/-I35/ 
195/ — 480/ 


i.  d.  s.  d. 
8  o-io  6 
79-90 
73-93 


ioJ-2  5l 
o  9A-1  6 
o  44-1  3 
0  84-1  3 


12-20 

0  7i-I  o 

1  6i-i  8 
o  7}-  1:4 

la.  d. 

047 
263 

nom. 

nom. 

nom. 

nom. 
o  10    9 
093 

£13    6    3 
£13-13^8 

900 

£24    5    o 

£194-195 
"195-196 
i9g  10  o 

13/9  up. 


k 


£58- £584 
£58- £584 
69  o  o 
54  10    o 


27  5    o 

£ji3i-£43i 
£     s.  d. 
30  10    0 

28  10  0 
26  5  o 
£28-£304 

o  41-0  5| 
o  6i-o  6| 


o  9  -t  I 
06-12 
o  5  -  10 
10-16 
20-46 
06-20 
20     up 


65/-135/ 
195/— 480/ 


Robber  dearer.  Hard  fine  Para,  spot,  4s.  6d. ;  May-June  sold, 
v4S.  7d.  to  4s.  6d. ;  June-July,  4s.  8d.  to  4s.  yd.  ;  and  July-August, 
4s.  gd.  to  4s.  8d.  Caucho  ball,  June-July,  sellers,  3s.  7id.  ;  and 
Plantation,  July-September,  sold,  4s.  gjd.  1045.  lod. 

Coi'RA  firm.  Manila,  June-August,  sold,  £21  7s.  6d.  to  Mar- 
seilles, and  Java,  May-July,  London,  £2^  12s.  6d. 

Metal.s  — Tin  stronRer,  chiefly  casu  and  near.  Cash  closed  at 
/199  los.  ;  three  months,  ;f  150  los.  English  ingots,  ;^i94  to  /igj. 
■Copper  about  steady.  Cash  closed  at  £5^  los.  ;  tnree  months, 
£55  's.  3d.  Electros,  /56  5s.  to  ^56  15s.  Sheets,  £(X3.  I.^ad 
quiet.  English,  ^13  6s.  3d. ;  soft  foreign,  July,  changed  hands  at 
/13  IS.  3d.  Spelter  upheld.  Ordinary  brands,  ^24  5s.  to 
/24  7s.  6d.     Iron  firm.     Cleveland,  cash,  46s.  3d. 

Oils. — Linseed,  spot,  pipes,  ;^43  5s. ;  barrels,  £^-i  15s.  American 
spirits  of  turpertin^,  on  spot,  50s. 


Corn  (Mark  Lane). — At  to-dav's  iparket  foreign  wheat  further 
declined,  the  tendency  being  dull.  No.  i  Northern  Manitoba, 
38s.  (A.  ;  No.  2,  37s.  3d.,  both  ex  quay.  Australian,  on  spot,  37s. 
to  37s.  6d.  South  Kussian,  on  sample,  ex  granary,  33s.  6d.  to 
36s.  6d,  Grinding  barley  rather  easier.  Azov,  Black  Sea,  ex  ship, 
due  26th  inst  ,  21s.  gd.,  and  ex  warehouse,  22s.  6d.,  maize  beinf; 
also  rather  lower  for  European  sorts.     Odessa  24s.,  landed. 


MINING     RETURNS. 

Alaska  Mexican. — 17,937  '""s,  value  823.219;  saved  437  tons 
sulphurets,  value  $21,466;  expenses,  $32,705. 

Amalgamated  Zinc  (De  Bavay's). — Tailings,  42,793  toi»s,  pro- 
duced 12,411  tons  zinc  concentrates  assaying  479  per  cent.  Zn., 
7-0  per  cent.  Pb.,  97  ozs.  Ag.,  and  124  tons  lead  concentrates 
assaying  55-2  per  cent  Pb.,  276  ozs.  Ag.,  no  percent.  Zn. ; 
profit,  ;^ii,47i. 

Battlefields  (Rhodesia). — 2,730  tons,  389  ozs.  ;  cyanide,  273  ozs.  ; 
slimes,  36  ozs. 

Brilliant  Extended.— Crushed  2,230  tons  for  ^3,969;  cyanide, 

British  Broken  Hill  Proprietary. — 5.420  tons  produced  852  tons 
lead  concentrates  containing, 545  tons  lead  and  21,300  ozs.  silver; 
also  762  tons  zinc  concentrates  assaying  10  per  cent,  lead,  10  ozs. 
silver  per  ton,  and  43  percent,  zinc. 

Broken  Hill  Proprietary.  — 14,883  tons  crude  ore  treated  and 
20,541  tons  dump  tailings  reground,  producing  3,723  tons  leady 
concentrates  and  3,806  tons  of  slimes  ;  zinc  concentration  plant 
produced  7,700  tons  zinc  concentrates  assaying  802  per  cent,  lead, 
12-87  °2s.  silver,  and  43'67  per  cent,  zinc  ;  production  of  sulphuric 
acid,  389  tons  (strong),  ol  which  190  tons  from  roaster  gas. 

Bucks  Reef. — 727  ozs,  value  ^3,023  ;  profit,  ;f  796 

Butters  Salvador. — Crushed  1,995  tons;  treated  1,850  tons; 
original  values,  i  oz.  5  dwts.  8  grs.  ;  residue  values,  i  dwt.  10  grs;  ; 
expenses  at  mine,  ;f  4,350  ;  profit  at  mine,  ;^5,o52. 

Camp  Bird. — To  al  nett  profit  for  past  month  derived  from  com- 
pany's various  holdings,  /i2,8to. 

Chinese  Engineering. — Output  of  coal  for  week  ended  May  13, 
31,500  tons;  sales,  40,000  tons;  consumption,  1,050  tons. 

De  Lamar.— 3,574  tons  yielded  $3^,985;  surplus,  $2,325;  assay 
value  of  concentrates,  $1,423  ;  miscellaneous,  $128;  total,  $37,861 ; 
profit,  $4,227. 

Ouff  Development. — Weeks  ended  April  15  and  22  and  May  6 
were  66  ozs.,  88  ozs.,  and  70  ozs.  respectively. 

Durban-Roodepoort.— 13,625   tons,   3,019  ozs  ;    tailings,   9,525 
tons,  945  ozs. ;  slimes,  4,005  tons,  189  ozs. ;  profit,  /5.290. 
1     East  Gwanda. — 9,500  tons,  979  ozs. ;   cyanide,  265  ozs.    Gee-. 
ong  :  253  ozs. 

Esperanza.— Crushed  22,224  tons, value  $134,794  ;  profit,  /9,577, 
against  ^13,878  in  March. 

Jumbo.  — 3,100  tons,  881  ozs.;  concentrates,  29S  ozs. ;  slimes, 
108  ozs. ;  profit,  ;f  1,296. 

Kyshiim  Corp. — Output  of  blister  copper  for  five  weeks  ended 
May  13  366  long  tons.  In  addition,  there  were  on  hand  at  that 
date  copper  matte  ready  for  converting  estimated  10  contain  54  long 
tons  copper. 

Lena. — Abstract  from  report  from  Lenskoie  covering  period 
from  Oct.  I,  1910,  to  April  22,  1911  : — Gravel  drift  mined,  552,420 
cubic  yards;  gravel  drift  washed,  1,689  cube  yards;  gold  pro- 
duced, 739  ozs.  ;  value,  £2,778. 

Matabele  Queen's.— 1,262  tons,  862  ozi. 

Mill's  Day  Dawn  United. — 893  tons,  value  including  residues,  of 
^^2,540. 

New  Brilliant  Freeholds. — 742  tons,  value,  including  residues, 
;^2.o6o. 

New  Einasleigh  Copper.— 697  tons  ore,  averaging  7  per  cent, 
copper  and  8  tons  concentrates  averaging  iij  per  cent,  copper 
delivered  for  first  half  of  May. 

North  Broken  Hill.— 5,040  tons,  producing  855  tons  concentrates 
containing  600  tons  lead  and  18.639  ozs.  silver. 

Northern. — 7,361  tons,  1,156  ozs.  ;  tailings,  226  ozs.  ;  current 
slimes,  224  ozs.  ;  accumulated  slimes.  158  ozs.  ;  value,  ;f  7,496. 

Kayfield  Syndicate.— 28  tons.  The  return  for  Feb.  (the  first 
return)  was  12  tons,  and  for  March  26  tons,  making  66  tons. 

South  Utah. — 21,004  Ions  treated  in  mill  ;  concentrates  shipped, 
1,745  tons;  contents  of  concentrates— 300,137  lbs.  copper,  145.35 
ozs.  gold,  and  2,690  ozs.  silver. 

Surprise — 567  ozs.  (rom  2,432  tons. 

Thistle  Etna —3,135  tons,  758  ozs  ;  cyanide,  i to  ozs.;  value, 
/3.671. 

Troitzk. — 3,090  tons,  940  ozs.  ;  cyanide,  260  ozs.;  value,  £^,i^. 

Vogelstruis  Estates. — 2,464  ozs.  ;  profit,  £<)1T. 

West  Rand  Central.— 2,824  ton*.  '.206  ozs.,  including  slimes: 
value,  ;f 4,712. 

Willoughby's  Consolidated.— Mine  leased  861  ozs.  from  2,722 
tons.  Eileen  Alannah.  642  ozs.  Irom  1,530  tons,  equal  108.4  dwt. 
per  ton  ;  also  assay  value  of  residues,  6.1  dwt. 


Submarine  Cables  Trust,  Ltd. — Very  little  change  was 
shown  in  either  receipts  or  outgoings  for  the  twelve  months 
ended  April  15.  The  revenue  amounted  to  ;^25,ao5,  and  the 
expenditure  to  ;{,"i,i72,  and  with  ^175  brought  forward  the 
disposable  surplus  was  ;£i20  smaller  at  £n,2^.  Payments  of 
the  coupons  took  jT^fxi  loss  at  /i7,583,  but  £(>,STi  °^  £i7^  "^°^' 
was  applied  in  the  purchase  .of  55  certificates,  and  the  balance 
carried  out  was  reduced  by  £iiS  to  ^^47.  During  the  year  a 
further  ^15,850  Ajiglo-Amorlcan  Telegra^  preferred  stock  was 
sold,  and  the  proceeds  invested  in  shares  of  the  Great  We^en» 
and  Northern  Telegraph  Companies. 
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May  20,  191 1. 


Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  slated. 


Cm 


Name. 


0) 

0} 

acj- 

"CJC 

T.^ 

■-^>, 

^$ 

n.^ 

wiS 

gfe 

1'^ 

ss 

o2 

0 

u 

i; 

u» 


o-S 
o 


South  African. 


African  Farms 2 

Anglo-French  Ex l 

Apex ; 

Bantjes 1 

City  and  Suburban,  {4  : 

Central  Mining,  tn 1 

Cons.  Gold  fields    ; 

Crown  Mines,  10/ ; 

East  Rand  Prop 

Ferreira   < 

C.eduldProp : 

Gen.  Mining  and  Fin...  ; 

Ginsberg : 

Glynn's  Lydenburg     .,; 

GoerzandCo ' 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontetn 

Knights  (Wit.)  

Langlaagte  Estate : 

Meyer  and  Charlton    .. 


Mdcairtblqne    •■ 

Modderfonlein    I 

Modder"B"  

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated  i 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central . . 
Robinson  Gold,  £4  .. 
Roodepoort  United  . . 
Simmer  *  Jack  Prop. 

S.A.GoldTrual 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Rahd  Consols  . .  ; 
Wolhuter,  £4 


Deep  Levels. 


Brakpan 2| 

Cinderella  Consol   ....  >J 

City  Deep  3* 

Durban  Deep    iSJS 

Ferreira  Deep 4tJ 

Geldenhuis  Deep    ....3^ 

Jupiter S 

Knight  Central l;^ 

Knights  Deep   7% 


18S  IDe  BeersDelerred£2/io  i8i 
171  1      Do.    Prtferred£a/io  I7i 

8i    Jagersfontem  Ord 8i 

}|  iMontrose    ^ 


i 

2 

I  * 

T, 

,3« 

;t 

?' 

i 

7h 

:^ 

3! 

2i 

4^ 

Main  Reef  West ; 

Modder  l>eep   : 

Rand  Collieries    

Robinson  Deep  (New)  ; 

RoseDeei^ ; 

Simmer  Deep   ; 

Village  Deep ; 

Village  Main  Reef : 

Witwatersrand  Deep.,  i 


Diamonds. 


174 

6fl 

S^x 

Hi 

'i 

iH 

New  Vaall^IverD fl 

Premier  Dik.  Det.  8,  a/6    oH* 

Do.    do.      Pret.       ..  8* 

Roberts  Victor  ifk 


Rhodesian. 


Antelope,  5/- 7/6 

Bechuanaland  Ez 10/6 

Bucks  Reef    | 

Chartered  B.S.A 33/ 

do       options  (1912)  16/ 

Eldorado  Banket 3} 

Enterprise 2^ 

G^ika  iM 

Giant  Mines  of  Rhod. .  3i 
Globe  and  Phoenix, 5/. .  2< 


6/6 

ift 

q/6 

20/ 

I' 

32;<) 

2: 

I'i/6 

3,3 

si 

lb/1 

2^ 

4A 

% 

t 

^H 

■A 

London  Rhodesn.  Min.  ift 
Mashonaland  Agency ..  20/3 
Mayo  Development    ..   i4 
Rhodesia  Exploration  .  2^2 

Seltikwe  5/-    3/6 

Selukwe  Columbia,  5/-      | 

Shamva  Mines 4^ 

Surprise iJS 

TahRanyika    4W 

Zambesia  Exploring  . ,  i  A 


West  African. 


Abbontiakoon 8/ 

Abosso    ip 

Ashanti  Goldtields,  4/     i§ 

Brooinassie    6/6 

Champion  Tin  (Nigeria)  li 
Fanti  Consolidated ....  16/6 
Gold     Coast     Amalg,    2J 
Himan  Concessions  ,.  i| 
Lucky  Chance 2 


8/ 

ii9 

.fx 

"h 

6/ 

iS» 

I* 

33/6 

15/6 

2 

2 

I 

'A 

7/ 

i 

2/9 

Naraguta 

New  Bibianis,  17/pd...  7/6 
Nigeria  Bitumen 6/6 

Do.  Investment  . .  2 
Preslea  Block" A  "  ..33/ 
Taquah  Exploration  ,.  a 

Wallis li 

Wassau  7/ 

Do.    WestAmal.  ..  a/6 


7/3 

6/6 

« 

33/ 


5/9 
2/6 


Australians. 


7/6 

5/ 

1/9 

3H 

18/ 

5/ 

18/6 

A 


8A 
7i 
S6l9 

% 

32/9 
64 
H/74 
« 
24/6 


Associated     7/6 

Do.     Nrn.  Bloc)(s  ..  5/3 

Chaflers,  4s 1/9 

Golden  Horseshoe,  £5  3J 

Great  Boulder,  2/    18/ 

Do.  Perseverance  ..    5/ 

Great  Fingall    18/ 

Hainanlt     ^ 


7/6 

61 

■i/ 

4 

1/7* 

14/9 

3W 

V 

18/ 

2tA 

4/9 

S/fa 

18/ 

»■>/ 

A 

12/ 

iH 

Ivanhoe,  Gold  £s  ....  6^ 

Kalgurii 4I 

Lake  View  Cons 15/ 

Lon.Aust.&  Gen.  Ex.5/   5/ 

Mount  Boppy    2^ 

Oroya  Black  Range  10/  8/6 
Oroya  Exploration    10/   15/ 

South  Kalgurii 12/ 

Sons  of  Gwalia    i§^ 


61 

4i 
14/ 
4/9 
2M 
9/ 

14/6 
11/  X 


Miscellaneous. 


21;! 
7M 

3o;6 


Alaska  Treadwell  £i  , . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  jfio, 
lC9i3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Keet,2)6 

Dolcoath 

El  Oro     

Esperanxa 

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  Wo.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyell 


7i 

37/ 

liJ 

AM 

5A 

33/6 

64 

8/6 

18/6 

24/6 


30/6 


8A 
8A 
37/3 

14 

sA 
31/3 

6J 
8/3X 
19/ 
24/6 

'*. 


3 
30/6 


24/3 

6i 
66J 

'5/ 

4i 

24 

5S 

31% 

"/3 
38/ 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum  10/    

Do.  Href.,  10/ 

Otavi  Mines  &  RIy.  £5 
Pahang  Consols.  5/  . . . . 

Rio  Tinto,  pS    

Russian  Mining  

St.  John  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis 

Waihi  

Waihi  Grand  Junction 

Zinc  Corporaf  ion 

Preference   


5A 

3 

35/ 

16/6 

»A 

6iS 

4/ 

66J 

■A 

15/ 

4A 

24 

ii 
lU 

38/3' 


3l 

4j, 

m 
34/9 
16/6 

lA 
7A 
5/6 

68} 

14 

15/6 

4g 

2A 

58X 

3A 
■li 
12/3 
39/6 


FOREIGN   RAILWAYS. 


GROSS  TRAFVIC  FOR  WEEK.      OROSS  TRAFVIC  TO   DATE 


Week 

ending 


Alcoy  and  Gandla 
Algeciras  (Gibraltar)   .. 
Antofagasta   (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.     r<orthem    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  kosario  . . 
Costa  Rica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopold  ina 
Manila       ..         .. 
Mexican    . . 

Do 

Mexican   . . 
Nitratfe      . . 
Ottoman    . .         . . 
Paraguay  Central 
Pernvian  Corporation . . 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . . 
Zafra  and  Huelva 


May  13 

April  8 

May  14 

Mar.   • 

May  13 

„    '4 

„    14 

>i    <4 

„    >3 

,.    '3 

■>    '3 

,.    '3 

,.    '3 

,.    '4 

,1    <4 

•t    14 

..    M 

Mar    4 

May  13 

„    13 

..    '3 

,.    U 

April  ♦ 

May  13 

.,    13 

Mar.   » 

..      I 

Ma  J  14 

„    15I' 

,    13 

,   n 
April  ♦ 

May  13 

..      7 

April  • 

May  13 

"  .'3 
April  • 


Amount 


Ps.  1 5,000 

Ps.33,606 

33,580 

9,000 

107,163 

78.»58 

54.094 

495 

98,006 

»3.ii7 

5,845 

2,744 

1,716 

5.065 

12,660 
3.755 

5.240 
9.895 

6,291 

9,600 

10,692 

•115,400 

5.750 

17.839 

„  ?•"* 

•843,600 
•424.800 

•i7i,5or 

15,814 

5,95  » 

2,830 

•»4I,8*4 

1,750 

•21,000 

2I.7S4 

ii,o«i 

22,137 

5«6 
9.830 


In.or  Dec. 

on  last 

ye^r. 


Amount. 


£ 

+  PS.ooo 

P4,734 

6.530 

1,050 

14.185 

5.8 '9 

8.877 

102 

2,136 

1,619 

1,219 

734 


Ilo.or  Deo. 
on  last 
year. 


1         i 
i\    P350,oao 

1 1  Pi, 504,602 

fi       544,960 


-        560 


1,685 

710 

175 

28 

4.092 

i,6oa 

■.233 
-»53.540 

—  500 
+  77 
+  Si 
+  •95,100 

+  »49.20O 
4-  82,800 
+  3.358 
+  1.248 
+  »       950 

4-^«76,736 
nil 

—  •4,500 
+      4.668 

—  "57 

—  J7 
+        969 

—  2,089 


4,113,834 

4.395.852 

2.271,533 

35, ^74 

4,786,047 

53^,3*3 

188,912 

91.714 

71,287 

248,790 


600,515 

184.995 

279,850 

259,088 

421,231 

420,700 

255,121 

.  •7,730,790 

t  28,500 

402,696 

109,402 

•2,278,300 

81,163,900 

t  83.338,900 


£ 

+  P40,500 
+  Pi  27.430 
+      73,68a 

4I7.596' 

307,3«3 

236,060 

II  329 

702,711 

30.736 

21.783 

I2,32J 

3.144 

12,930 


63.600 
6o,44S 
33.700 
28,332 
1.397 
62,443 
30,320 
+  •303,330 
4-  2,500 
+  2  856 
4-  ll.46<> 
4- •242,50a 
4  •183,200 
4-8192,200 


100,563  + 
99,940 
89,097,102 
13,000 


4,499 
4-  ^6,300 
4-1,053,906 
4-        1,000 


203,670  — 

1,105,007! — 

224,270)  4- 

45.636^ -f 


27.247 

25,54« 

9.747 

■.59» 


•  Months.    1  Nett.    ||  14  days 

4  From  Jan.  1. 

t  From  July  I. 

INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR 

WEKK. 

GROSS  TRAFFIC  TO  DATE. 

maue. 

Week 
ending 

Amount. 

In 

on 

.  or  Deo. 
last  year. 

^ 
> 

Amount. 

In 
on 

or  Deo. 
ast  year. 

Rs. 

Ks. 

Rs. 

Rs. 

Bengal*  N.-W.. 

Apl.  15 

4.09.3'0 

— 

6,676 

* 

55.50,336 

4- 

2,87,921 

Bengal  Dooars  . . 

..    «• 

I. 14.149 

— 

10,208 



— 

— 

Do.  Extension 

„     22*' 

2,04,959 

4- 

■  ,348 



— 

— 

Bengal  Nagpur.. 
Bombay  &Baroda 

,.     22 

7,06,000 

4- 

73.000 

♦ 

1,18,69.000 

4- 

6,38,000 

May  14 

11,73,000 

4- 

88,000 

2,05,41,000 

— 

Burma    .. 

Apl.  15 
tAaj  13 

3.63,268 

— 

16,730 

67.5«.5»« 

4- 

52,509 

Delhi  Umballa.. 

48,000 

4- 

6,800 

* 

9.14.600 

4- 

75,600 

East  Indla.i       . . 

..     13 

19,72,000 

4- 

49,000 

* 

3.5S.92.000 

4- 

Gt.  Indian  Penin. 

..    '3 

15.51,000 

+ 

2,00,900 

* 

3,08,53,886 

— 

18,52,838 

Indian     Midland 

Dec.  31 

3,30,200 

4- 

80,738 

I 

53.74.015 

— 

Madras    and    S. 

Mahratta 

Apl.  22 

8,23,924 

4- 

30,679 

« 

1,16,88,851 

~- 

3.22,897 

Sonth  Indian    .. 

..     8 

4.84.273 

4- 

33.331 

• 

63,37.716 

4- 

^•F'^Sl 

Sonthern  Pun|ab 

May    6 

79.7" 

+ 

6,161 

• 

15.9e.253 

4- 

Do.  Extension 

>.      6 

17,632 

4- 

2,456 

* 

3.71.336 

4- 

44.29* 

From  Ian.  j.      }  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amonnt. 


Canadian  Paoifie 
Denver  &  Rio  Grande 
Gr.  Trk,  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det., G.  H.&  Mil 
Louisville  8c  Nashv'le 
National  of  Mexico  * 
Southern 
Wabash 


May  14 
,.  14 
.>  14 
n  14 
1.  ^4 
„    14 

Apl.  29 
,,  22 
.,    29 


dots. 
1,989,000 

429,100 

£"J«.965 

£9.583 

£v,m 

£8.3i5 
1,165,075 
1,170,429 
1,311.000 

540,889 


In.  or  Dec. 
onlastyear. 


GROSS  TRAFFIC  TO   DATE* 


Amount. 


In.  or  Deo. 
onlastyear. 


dols. 
4-  7,655,000 
4-  62,800 
4-  £114.49' 
4-  £7.296 
4-  £17.248 
4-  £7.937 
4-  1.815,326 
4-  3.603,09* 
4-  2,536.000 
4-  l,I9O.09i 


*  Includes  Mex.  International  and  Interoceanic.  §  From  1st  July. 
MONTHLY    STATEMENTS. 


t  From  Jan.  I. 


NETT  EARNINGS  FOR  UONTK. 


Month.    Amount. 


In. 


.  or  Dec. 
last  year 


NETT  EARNINGS  TO  DATE. 


Amount. 


In.or  Dec. 
onlastyear. 


Atchison 

Canadian   Northern 
Canadian  Pacitio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr,  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYoriiOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacitic    .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  , , 
Southern 
Union  Pacific 
Wabash 


Jan. 
Mar. 


Mar. 
Dec. 
Mar. 

Dec 

Mar. 
Dec. 


Jan. 

Mar. 

Deo. 
Jan. 
Deo. 


dols. 
8,528,246 

354.800 
3. 157.000 

334.365 

■05.578 

655.000 

1.237.000 

£i73iSO0 

£4.700 

£11,000 
£600 
5,43^.ooo 
4.772,000 
2,241,099 
1,984,914 

734.160 
2,227,000 
2,936,000 
5,014,000 
■  2,359.831 

44'.3^l 
1,486,823 
3,723,000 
9,989,086 
7.347.000 
2,597,621 


-^ 


dols. 

544.885 

82,500 

445.000 

42,880 

12,490 

63,000 

51,000 

£9.700 

3.500 

16,600 

£6,700 

477.000 

288,000 

20,703 

807,233 

97.209 

238,000 

149,000 

624,000 

548,327 

■28,937 

40,091 

9,000 

406,416 

312,000 

251,773 


dol 

53,409,693 

3,083,300 

27,575.000 

2,228,006 

584.697 

2,927,500 

£323,600 
£8,100 
£62,000 

£4.250 


dols. 

4-  i,82l,83» 

4-     449,000 

1,990.00a 

405.863- 

158,542 

269,028 

4-     £14,600 

—       £3.Soo 

"11,200 

I2,55» 


22,417,302 
4.294.330 
4.977,401 


94,268,256 

4,842,239 
13,650,660 


•  Gross  earnings,    i  Surplus. 


7  ,    81,126,809  +     7/9.3»i 
-       I         - 


4-  2,270,07* 
4-  274,332 
528,141 


-  51.8J4 
4-      538,60* 

—  1.371.634 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl.  21,  »6,472,  decrease  »2,456. 

Argentine  North  Eastern. — Week  ended  May  12,  ;f6,459,  in- 
crease /1, 630  ;  aggregate  from  July  1,  ;^238,672,  increase  /35,039, 

Argentine  Transandine. — Week,  May  13,  ^2,077,  increase 
/507  ;  from  July  1  /109,G61,  increase  ;f  39,591. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  15, 
Rs.  99,000.  increase  Rs.  4,191;  aggregate  from  January  1, 
Rs.  15,62,403,  increase  Rs.   77,664. 

Beira&Mashonab.nd.— Receipts  for  Mar.,  /51,092,  inc.  /14,113- 

Bilbao  River    and  Cantabrian.— Mar.,  ;f8,890,   decrease  ;f593, 

Buenos  Ayres  Central. —  Gross  receipts  for  April,  /13,394, 
decrease  /673  ;  aggregate  from  July  1,  ;f  151, 475,  increase 
/11,792. 

Canadian  Northern  Railway. — 7  days  ended  May  14,  $331,500, 
increase  $47,900;  total  from  July  1,  $12,993,000,  increase 
$2,046,300. 

Cartagena  (Colombia)  Railway.— Receipts  for  Mar.,  /20,448, 
<lecrease  /364.     Aggregate  from  July  1,  ;f 209, 139,  decrease  /1 12. 

Colombian  National. — Receipts  for  April,  ;f4,835. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
»8,473. 

Egyptian  Delta.— For  10  days  April  20,  ;f 6.631,  increase 
;f996. 

IvUcknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  15,  Rs.  33,905,  decrease  Rs.  4,636  ;  aggregate  from  Jan.  1, 
Rs.  5,64,597.  increase  Rs.  21,008. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /11,756, 
increase  /1, 105  ;  aggregate  from  July  1,  /'SI, 682,  increase  /2,83I. 

Midland  Uruguay. — Receipts  for  month  of  April,  ;^9.000.  in- 
crease /l,4C6  ;  aggregate  for  10  months  ;f83,590,  increase  ;f9,683. 

North  Western  of  Uruguay. — Traffic  receipts  for  April,  $27,000. 
decrease  $430.     Aggregate  for  10  months  $266,613,  inc.  $21,303. 

Quebec  Central  Railway. — For  the  2nd  week  of  May,  $24,670, 
increase  $6,220;  aggregate  from  July  1.  $1,010,049.  increase 
#90,303. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia.— Receipts  for  Mar.,  /73.324.  increase  ;fl7,002. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  15,  Rs.  30,590,  increase  Rs.  1,501;  aggregate  from 
Jan.  1.  Rs.  4,40.731,  increase  Rs.  32,095. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
May  13,  $53,900,  increase  $1,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,234. 
increase  /234  ;  aggregate  for  9  months  ;f  17,839,  increase  ;ifl,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  April  21.  amounted  to  $10,380. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  weekending  May  10,  ;^853, 
increase  /146 ;  aggregate  for  19  weeks,  ;f  13,419,  increase  /9. 

Bristol  Tram  ways  and  Carriage. — Week  ending  May  12,  /^6,208, 
increase  /852  ;  aggregate  19  weeks,  ;f  107,909,  increase  /3,866. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  12,  £3-i,992,  inc.  /4,946. 

Burnley  Corporation. — Week  ending  May  13,  ^1.322,  increase 
if95  ;   aggregate  for  18  weeks,  ;^24,206,  increase  ;^1,315. 

Dublin  United. — Week  ending  May  12,  ;f  5,659,  increase  ;f  548  ; 
aggregate  from  Jan.  1,  ;f97,733,  increase  /1, 591. 

F.I.A.T.  Motor  Cab.— Week  ending  May  13.  i^3.859.  increase 
(f992. 

General  Motor  Cab. — Week  ending  May  13.  /16,039,  decrease 
:f678. 

Hastings  and  District. — Week  ending  May  4,  ;f929,  increase 
;f  108  ;  aggregate  for  18  weeks,  /13,361.  increase  ^^353. 

Isle  of  Thanet. — Traffic  receipts  for  7daysending  May  13.  ;f459, 
increase  /55  ;  aggregate  from  Oct.  1,  /1 0,455.  increase  ;f516. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  3.  ;f44.174,  increase  /3,2S8  :  aggregate  from  April  1, 
1911,  ^205,629,  increase  ;f  15,710.     Miles  138J,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  13,  ;^39,509,  increase  £6,765  ; 
aggregate  from  Oct.  1,   ;^959. 786,  decrease /9, 927. 

London  United. — Week  ending  May  13.  £7,137,  increase  £1,321  ; 
aggregate  from  Jan.   1.  /109, 524,  increase  ;f2,418. 

Provincial  Trams. — Traffic  returns  for  week  ending  May  13, 
/1, 684.  increase  /211  ;  aggregate  from  Oct.  1,  ;f48,859,  increase 
>i972. 

Sunderland  District— Week  ending  May  10,  £439,  increase 
/39;  28  weeks,   £12,346.  increase  £927. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  14. 
£1.229.  decrease  £98  ;   aggregate    for  20  weeks.   £24,957. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  May  13,  £48,502,  increase 
£1,497;  aggregate  from  Jan.   1.  £943,842,  increase  £U0,99O. 

Auckland  Electric. — For  28  days  ending  April  7,  £16,434, 
increase  £1,811. 


Bombay  Electric— Receipts  for  Mar.,  Rs.  2,47,976,  increase 
Rs.  19,145. 

Brisbane. — TraflBc  receipts  for  month  of  Mar.,  £20,056,  increasa 
£2.066  ;  aggregate  3  months  £56,891,  increase  £6,061. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $106,323. 
increase  $26,303.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $1,096,775,  increase  $235,627. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl..  £35.286.  in- 
crease £6.790  ;  aggregate  10  months,  £330,910.  increase  £64,091. 

Calcutta.— Week  ending  May  13.  Rs.  57.752.  increase  Rs.  7,656; 
aggregate  for  19  weeks  Rs.  1.053.346,  increase  Rs.  62,616. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apl.,  Cape 
Town.  £11.043  ;  Port  Elizabeth.  £3,126. 

Carthagena  and  Horrerias.— Month  of  Apl.,  £2,109,  increase 
£12. 

Kalgoorlie  Electric. — Gross  receipts  for  Apl..  £3,435 ;  aggregate 
from  Jan.  1,  £l3,286. 

Lima  Light  Power  and  Trams.— Apl.,  £15,200.  increase  £l, 787  ; 
aggregate  from  Jan.   1,  £65.028,  increase  £7,256. 

Lisbon  Electric. — Earnings  for  Mar..  128.561  milreis. 

Madras  Electric— Fortnight  ended  May  15.  Rs.  21.953,  increase 
Rs.  989. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  Feb. 
$70,900,  increase  $12,607;  aggregate  to  date  $136,450,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — .\p\.,  £56,500. 

Mexico. — Nett  earnings  for  month  of  Mar..  $266,749,  increase 
$17,612. 

Monte  Video  United.—GrossreceipU  for  Apl.,  £25.256,  increase 
£2,503. 

Para  Electric  — Receipts  for  week  ending  May  15,  £3,988,  in- 
crease £421  ;  aggregate  £90,127,  increase  £l2,024. 

Perth  (W.A.)  Electric— Week  ending  May  12,  £1,572,  increase 
£135  ;  aggregate  from  Jan.  1,  £31,326,  increase  £1,603. 

Puebla.— Nett  earnings  for  Apl.,  $47,000,  increase  $4,500. 

Rangoon  Electric— Nett  earnings  for  .\pl.,  £4,838,  decrease 
£285  ;  aggregate,  decrease  £784. 

Rio  de  Janeiro. — Gross  earnings  for  18th  week  of  1911, 
$48,933.  increase  $9,192. 

Sao  Paulo. — Traffic  returns  for  Feb..  nett  earnings.  $180,255. 
increase  $42,117. 

Toronto  Railway.— Nett  earnings  for  Feb.,  $153,077.  increase 
$14,545. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Mar. 
$625,164.  increase  $26,762.  Nett  traffic  receipts,  $296,912,  in- 
crease $3,284. 

Vera  Cruz  Electric— Nett  earnings  for  Apl.  $20,700.  increase 
$4,400. 

Winnipeg  Electric— Nett . earnings  for  Feb.,  $147,426,  increase 
$18,832. 
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RAILWAYS. 

Gross  Traffic 

Gross  Traffic  foe 

Date 

for  week. 

year  to  date. 

Name. 

In.  or     ojj 

In.  oc 

Amt.       dec.  on    j  S 

Amt. 

dec.  go 

1     19'0.     Z^ 

191a 

£ 

i 

i 

i 

Barry 

May  14 

I3,35J 

-  3,089 

— 

— 

— ■ 

Brecon  and  Merlhyr 

..    "4 

«.232 

+         II 

19 

41,861 

4-      '.438 

Cambrian         

>.    >4 

t^ 

—  1,825 

19 

96,962 

-     t.195 

Central  London 

..    U 

-      803 

19 

99,66j 

-     5.4>8 

City  and  South  London 

>,    14 

S><49 

+         16 

19 

64.740 

4-      2,429 

Furner.s            

>■    '4 

9.665 

—   1,510 

19 

179,622 

-    «,7a4 

Great  Central 

»    M 

«3.7oo 

—  1,400 

19 

1,560,630 

4-  63,500 
4-    18,700 

Great  Eastern 

.,    14 

99i4<» 

—  11,600 

19 

1,877,400 

Great  Noirthetn  and  City  .. 

..    "3 

1,46a 

+        25 

19 

29,621 

4-      1,»46 

Great  Northern 

„    13 

114.200 
273,000 

—  9,6oj 

■9 

J, 166.900 

4-    34,900 

Great  Western 

M         14 

—  l4.oeo 

19 

4.841.000 

+  107,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire. . 

..        14 

"3.693 

+       155 

19 

238,700 

—  12,W8 
+   65,785 

M        M 

H5.559 

- 14.667 

19 

2,122,48; 

Lon.  BciKbton  &  S.  Coast  . . 

..    «3 

S9  461I 

2»S,000 

—  2,038 

19 

l.og6,oj6 

+      9.»46 

Lonilon  &  North  Western. . 

>>    M 

—  30,000 

19 

5,500,000 

London  &  South  Western  . . 

M        14 

96,800 

—  6,200 

19 

l.689,3i>D 

4-    <5,40O 

London  Electric 

.,    J3 

'J.333 

+      730 

■9 

267.410 

t    '*•& 

Lon.,  Tilbury  &  Southend. . 

»    14 

It,  10; 

-      767 

19 

205.320 

Metropolitan 

»    14 

16.749 

*        75 

19 

3^i.J83 

4-     8,ai5 

Mcttopolitao  Disuiot 

•  •    13 

".449 

4-       6>6 

19 

222,839 

Midland           

..     '3 

231,000 

—  31,000 

19 

4,519,000   +    91.0x1 

North  Eastern 

>•    >3 

I97.»*7 

—  9.04' 

■9 

3,625.563          -        " 

4-  6,140 
4-      5.306 

North  London 

.,    >4 

7.»55 

—       J4I 

19 

155.504 

North  StaHordsbIre  . . 

,.    >« 

tO.OiO 

—       530 

'9 

37a,79o 

„    '4 

r.S09 

+       S08 

■9 

138,6^0 

South  Eastern  &  Chatham. . 

„    '3 

89.4»7 

+   6,397 

19 

1,617.894 

4-    3'.9J«> 

TaffVale    , 

„    »4 

19,096 

-      692 

19      353.057  1—     »."■ 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western 
Great  North  ot  Scotland 
HiKhland         . . 
North  tiritish  .. 


.Ma; 


89.200  +  3,500 

33,200  1+  700 

9,800  i—  100 

9,602  1+  74 

95,663  1+  «59 


1,310.600  -f  tj.ioo 

494.900  1+  5.400 

'33.810    -       U9 

IJI.935    —    J.70S 

1,399  S""  !—  12,13a 


IRISH   RAILWAYS. 


Beliast  and  County  Down. . 
Great  Nurtnem 
Gt.  Southern  and  Western. 
UidUiid  Great  Wastem      . 


May 

12 

>i 

12 

12 

„ 

12 

3,749  + 
19.650  ;  + 
29.053  1  + 
11,977  1  + 


•» 

19 

49.361 ; 

&>J 

19 

J5I>,«73 

2.040 

'9 

511.883 

721 

>9 

211,69a 

+     tt.OIj 
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CLERICAL, 
MEDICAL 

AND 

GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 

BONUS  YEAR. 

Persons  who  effect  Pro- 
fit  Policies  before  the 
end  of  June  will  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Ofnoe: 

15.    ST.    JAMES'S    SQUARE, 

LONDON,    S.W. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secrelarj-, 

HcAD  Offici:    Royal  Exchanqe,    London,    E.G. 

West   End   Office  :  «,  PALI.  HAL.!..    S.W. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 

In  spite  of  the  fact  that  there  is  really  very  little 
margin  to  come  and  go  upon,  the  Money' market  has 
not  only  persisted  in  believing  that  money  ought  to  be 
cheap,  but  has  actually  managed  to  make  it  so.  Bor- 
rowers have  been  helped  in  their  efforts  to  enforce  their 
belief  by  the  absence  of  any  exceptional  requirements, 
and  also  by  the  readiness  shown  by  the  joint-stock 
banks  to  let  their  balances  run  down.  It  would  seem 
though  that  some  of  the  latter  have  carried  their  policy 
of  lending  freely  a  little  too  far,  as  on  one  or  two  occa'- 
sions  this  week  some  of  them  ha\'e  found  it  necessary  to 
call  in  part  of  their  advances.  A  good  deal  of  foreign 
money,  however,  is  being  temporarilv  employed  here, 
and  with  the  assistance  of  this  loan  'rates  have  never 
become  onerous.  Day-to-day  money  could  generally  be 
obtained  at  i-ij  per  cent,  in  the  early  part  of  the  week, 
but  later  there  was  less  talk  of  surplus  balances  at  the 
lower  hgure,  and  some  lenders  managed  to  get  i*  per 
cent,  for  such  accommodation.  For  seven-day  loans 
the  diarge  has  been  ij  per  cent,  as  a  rule,  and  efforts 
to  raise  it  to  if  per  cent,  met  with  very  li.ttle  success. 
-\ext  week  the  joint  stock  banks  will  begin  makin- 
up  for  thear  u.sual  end  of  the  month  display,  and  Jn  the 
present  condition  of  the  market  borrowers  are  prettv 
certain  to  have  to  go  to  the  Bank! 

The  Continental  demand  for  gold  was  thought  to 
have  been  satisfied  when  no  competitors  appealed  for 
the  parcel  dealt  with  on  Monday,  and  it  was  eeneranv 
stated  that  the  Bank  would  get  th^  bulk  oit^e^^^ 
or   so  available.      This   view,    however,    pro^^d    eV^ 

ofX' met',"f'"-'  ^"'  '^"^■^^-^  --^"^  -  -  buyers 
?n;n?  I  ^^^^  '^  •^''''"^  ^'■°'"  the  refiners,  but  their 
joint  purchases  do  not  appear  to  have  amounted   to 

ch^e  i'n"  t'''°'^-  ''^  ^^'^'^=^"'  h^— •  "^S  pur- 
chases in  the  open  market,  Constantinople  yesterdav 
took  ^100,000  from  the  Bank,  and  the  news  which 
eZ^Tl  '^  ^"'"'^  '"  '""^  -^-^k  as  Tuesday    had  the 

^S:::^'h-:i^?:^nr;ti|fjer^"f 

an  th^v  r.;^  Thursday  they  seemed  either  to  have  ^ot 
mo  e  bv  th.' 1  "V"  ^""^  ^^^"  prevented  from  takfng 
more  by  the  low  state  of  their  balances,  as  they  held 


off  the  market.  To-day,  however,  they  were  again 
buying  moderately  at  2J  per  cent.  Brokers  showed 
very  little  api>etite  for  bills  at  any  time,  and  as  the 
end  of  the  month  drew  near  they  did  what  they  could 
to  discourage  sellers  by  raising  their  quotation  for 
ninety-day  bills  to  2^-2^  per  cent.  Six  months'  bills 
were  still  a  neglected  maturity  at  quotations  ranging 
from  2f  to  2 J  per  cent.,  with  no  takers  under  25  per 
cent.,  but  four  months'  came  more  into  favour,  and 
could  be  placed  in  some  quarters  at  2J  per  cent. 

The  Bank  return  proved  in  some  respects  to  be  rather 
better  than  had  been  expected,  and  was,  on  the  whole, 
fairly  good.  In  addition  to  the  ;£^395,ooo  received  from 
abroad,  ;^405,ooo  came  back  from  the  provinces,  and 
stocks  of  coin  and  bullion  were  increased  to 
;^37,7oi,c)oo.  The  note  circulation  at  the  same  time 
showed  a  reduction  of  ;^285,ooo,  with  the  result  that 
the  reserve  was  ;^985,ooo  higher  at  ;^28, 278,000. 
Government  disbursements  were  small,  and  Treasury 
balances  were  only  reduced  by  ;^i  15,000,  but  Other 
Deposits,  nevertheless,  were  ;^i  ,371,000  up  at 
_^4i,i77,ooo,  and  while  this  total  does  not  spell  ease, 
it  was  sufficient  in  the  present  condition  of  the  market 
to  produce  an  appearance  of  comfort.  An  increase  of 
;^28o,ooo  in  Other  Securities  was  due  to  some  private 
transaction  of  the  Bank,  and  had  only  an  indirect  in- 
fluence on  the  market. 

Next  week's  calls  on  new  issues  amount,  in  the  ag- 
gregate, to  ;^i, 605,000,  the  first  of  any  importance 
being  ^144,750  on  the  City  of  \'ancouvcr  loan  and 
;^3i2,50o  on  Havana  Terminal  Railroad  bonds,  due 
on  Tuesday.  On  the  following  day  ;^540,ooo  is  pay- 
able on  Canadian  Northern  Railway  income  charge 
bonds,  together  with  ;^247,ooo  on  Akron,  Canton  and 
Youngstown  Railway  bonds  and  ;^  105, 000  on  Sao 
Paulo  Tramway  debenture  stock,  while  on  Thursday 
St.   Paul  and  Kansas  City  Short  Line  bonds  will  take 

;^I90,000. 

Silver. 
This  has  again  been  a  very  quiet  week  in  the  silver 
market.  A  little  buying  came  from  the  Far  East  dur- 
ing the  first  few  days,  and  with  holders  doing  little 
more  than  meet  the  demand  prices  remained  un- 
changed at  24^d.  per  oz.  for  spot  and  243d.  per  oz. 
for  future  metal  until  Tuesday.  China  then  turned  a 
seller,  both  in  Bombay  and  London,  with  the  result  that 
quotations  dropped  id.  for  cash  and  -^.  for  delivery 
two  months  forward.  Half  of  the  loss  in  spot  metal 
was  .recovered  the  following  day  on  a  little  demand 
from  the  Continent  and  India,  but  supplies  then  came 
out  more  freely  and  caused  a  fre^h  relapse  to  24jd. 
and  24^d.  per  oz.  respectively.  At  the  lower  Icv'eU 
however,  India,  China  and  the  Continent  all  bought 
moderately,  and  the  market  closes  steady.  Applica- 
tions for  the  Rs.  80,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  93,80,000  in  bills  and 
Rs.  8,55,50,000  in  telegraphic  transfers.  Of  these 
Rs.  776,000  were  allotted  in  bills  and  Rs.  72,24,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4^d.  re- 
spectively receiving  about  5  per  cent.  Next  week 
another  Rs.  80,00,000  will  be  offered.  From  April  i 
to  the  i6th  inst.  the  total  sales  were  Rs.  6,22,63,850, 
realising  ;^4,i74,585  compared  with  Rs.  5,55,98,71a 
'oi"  ^^3-722,076  up  to  May  17  last  year. 

BANK    OF    ENGUNO. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 

Week  ending  on  Wednesday.  Maj'  17.  19U. 

ISSUE    DEPARTMENT. 

£ 


Notes  Is.sued 


54.894,240 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100- 

7.434,900 

36.444.240 


Proprietors' Capital 

Rest    ..        .... 

Public  Deposits  (iricludin'g 
Exchequer,  Savings 
Banks,  Com  niissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


^54,894,240 
BANKING    DEPARTMENT 
£ 


£54.894,240 


14,553,000 
3,174.824 


13.954.397 

41.177,545 

24.693 


Dated  May  i8,  igu. 


£72,884,459 


Government  Securities  ..  14 

Other  Securities    ..        ,.  29 

Notes 27 

Gold  and  Silver  Coin       ,,  i 


£ 

971.344 
,635,osSi 
,021.270 
256,747 


£72,884,459. 
i.  G.  NAIRNE,  Chief. Cashier. 


May 


20,  igii. 


XTbe  Jnpestors'  TRevfew. 


r?Q 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  mo%'ements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
May  18. 

May  10, 
191 1. 

May  17, 
1911. 

Increase. 

Decrease. 

<f 

Llabililies. 

£ 

£ 

£ 

£ 

3.184,14s 

Rest 

3,17-2.007 

3. '74.824 

2,817 

I7,l90,33f 

Pub.  Deposits  .. 

14.069,022 

■3.954.397 

— 

114.625 

35.874,099 

Olher    do. 

39,806,952 

Ji. 177.545 

1.370.593 

21,335 

7  0ayBills       .. 

18,014 

24,693 

6.679 

— 

Assets. 

Decrease. 

Increase. 

13.815,432 

Gov,  Securities. 

14,971,344 

14.971,344 

— 

— 

28,677.551 

Other        do. 

29.354.749 

29,635.098 

— 

280,349 

28,325,927 

Total  reserve.. 

27.292,902 

28,278,017 

— 

985,115 

1,380,089 

1,380,089 

Increase. 

Decrease. 

I 

£ 

£ 

£ 

£ 

«7,965  875 

Note  Circulation 

28,157.725 

27,872,970 

284,755 

37,841,802 

Coin  and  Bullion 

37,000,627 

37,700,987 

700,360 

53S   P-c. 

Proportion 

5oi  p.c. 

SllPC. 

jp.c. 

— 

4      ,. 

Bank  Rate 

3      ,. 

3      „ 

— 

Foreign  Bullion  inovenieiit  for  week  X395)'^^  '"• 

LONDON   BANKERS'  CLEARING. 


1911. 

1910. 

Increase. 

Decttmnc 

Week  eildiMK 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41,919,000 

285.258,000 

246,218,000 

39,040,000 

— 

319,250,000 

309,529.000 

9,721,000 

— 

Feb.    I 

254,3ui,ooo 

238,256,000 

16,045,000 

— 

338,525,000 

337,221,000 

1,304.000 

— 

It      8 

26a,gi3.ooo 

241,473,000 

21,445,000 

— 

..    15 

315,971.000 

313,190,000 

— 

2,219,000 

Mar.   I 

253,799,000 

232,070,000 

21,729,000 

— 

349,257,000 

347.974.000 

1,283,000 

— 

272,234,000 

253,595.000 

18,639,000 

— 

..    15 

324,804,000 

316,317,000 

8,487,000 

— 

,.    22 

263,010,000 

284,476,000 

— 

21,466 

a"-,'' 

506,883,000 

191,659  000 

115,224,000 

— 

April  5 

335.072,000 

338,103,000 

— 

63.031 

340,31-^,000 

263  183,000 

77,130,000 

'■    1% 

207,255,000 

336,627,000 

— 

129,372,000 

May    3 

253.177,000 
333,2/1,000 

245,252,000 

7,925,000 

— 

3-10,091,000 

— 

6,884,000 

>.    to 

256,268,000 

268,778,000 

— 

12,510,000 

n      17 

313,413,000 

288,982,000 

24,413,000 

— 

Total    .. 

5,775.792,000 

5,690,790,000 

85,002,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : 


Arrivals. 

Withdrawals. 

Saturday — Bars 

.     i:45,ooo 

Thursday— Constantinople  . 

£100,000 

Monday— B^rs 

34,000 

Monday — France 

5,000 

Mild  y— Melbourne 

, 

Tuesday — Bars 

73.0X) 

Wednesday — Bars     .. 

106,000 

Wednesday — I- ranee 

Thursday— Bars 

6i,ooo 

Friday— Bars  . . 

20,000 

Nett  Influx     . 

274,000 

^374.000 

£374.000 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  pec  cent. 

3,600,000 
2.400,000 
♦4,500,000 

6  months 
6  months 

1911. 
Aug.  11. 
Sept.   17. 

2  II    5| 

I  17     2g 

10,500,000 

♦  Issued  privately. 
PUBLIC  INCOME  AND  HXPENDITURE. 

(For  7  days  ended  May  13.) 


RSVENUR. 


EXPKNUITUKK. 


£ 

Customs  323.000 

Excise 350,000 

Estate,  &c.,  Duties  ..         ..  341,000 

Stamps 296.000 

Land  Tax  and  House  Duty.         40,000 

Property  and  Income  Tax..  286,000 
Land  Values  Duties. .         . .         — 

Post  Office       640,000 

Crown  I,.and5 ...         ..         ..  — 

Suez  Canal  A:  Sundry  Shares  — 

Treasury  Bills  ..         ..  — 

Miscellaneous — 

Bullion  advances  repaid     . .  — 
Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

Exchequer  Bnnd  issue        .,  — 

Telegrapli  Acts,  1892-1907  ..  — 

Military  Woks  Acts  ..  — 

Public  Buildings  Expenses..  — 

Public  Olhces  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..         ..  — 

Ways  and  Means  Advances  — 
Temporary    .Advances    De- 

ticiency         — 

Decrease      in      Exchequer 

balances        . .         ...      . .  609.034 


€3.085.034 


National  Debt  Service 

Development  &  Roadlmpvt. 

Other  Consolidated  'Kiind 
CharKes 

Payments  to  Loc;d  Taxa- 
tion      

Supply  Services 

Bullion  Adv.iuces 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Treasurv  Bills 

UnderTelegraph  Acts  1892-7 

UnderMilitary  Works  Acts, 
1897-1003       

Public  Buildings  Expenses* 

Under  Public  Offices  Site 
(Dublin)       

Surplus  Rev.  1907-S  applied 
under  Fin.  Act,  1908 

Cunard  Loan  Repayments 
issutd  to  Nat.  Debt  Com- 
missioners     

Suez  Canal  Drawn  Shares 
applied  to  Reduce  Debt  .. 

China  Indemnity 

Treasury  Bills  (nett  amouiut 

Deticiency  Advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequei 
balances       


£ 
240,195 

141,^00 


2,694,239 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

May  13, 1911 

May  6,  igti 

Apl.29, 1911 

Mayi4.iiW 

Specie 

Legal  tenders 

Loans  anti  discounts  , . 

Circulation        

Nett  deposits 

63,240,000 
I5,o<4.ooo 

267,128.000 
9,206.000 

278,060,000 

63,072,000 
14,932,000 

270,390,000 
9,186,000 

281,174,000 

63,806.000 
15,158,000 

271,870,000 
9.224,000 

283,308,000 

48,444.000 
13,280,000 

236,692,000 
9,940,000 

233,214,000 

Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £8,779,000,  against  an  excess  last  week  of 

£7.760.500. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

May  13,  1911. 

May  6, 191  x. 

Apl.  29,  1911 

April  22,  1911. 

Loans  

Specie  . .        . .  '     . . 

Deposits 

Legal  Tenders 

i 

236,534,000 

23,962,400 

228.551.800 

3.822,400 

232,601,600 

23,666,600 

224,098,200 

3,7».8oo 

230,814,000 

23,418,600 

222,284,000 

3,805,800 

229,m8',200 

23.192,400 

221,154,60a 

3.757,000 

BANK 

OF  FRANCE   (25  rraacs  to  the  £) 

May  i8,  1911. 

May  II,  1911. 

May  4, 191 1. 

May  19, 1910. 

£ 

£ 

£ 

£ 

Gold  in  hand 

129,636,680 

■29.454.760 

129,202,440 

136,527,160. 

Silver  in  hand 

34,162.080 

34,026,760 

33.753.800 

sj''?''!?" 

Bills  discounted 

41,893.200 

40,778,440 

53.3  5,20: 

36,960,880 

Advances 

24,685,280 

25,098,120 

25,123,280 

21,145.040 

Note  circulation 

204,074,320 

206,220,160 

214,010,760 

205,247.080 

Public  deposits 

7,613,040 

5,556,080 

4,144,960 

5,415.000 

Private  deposits 

24,534.440 

23,862,000 

25.982,880 

14,885,240 

Foreign  Bills.. 

438.360 

35«,"o 

377.040 

~ 

Proportion   between  butlion   and  circulation   7^  per  cent,  against  79J  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits        ^^ 


May  13,  1911. 


£  ^ 
59,021,650 

3,300,700 
46,148,600 

3,351,000 
76,253,000 
33.034,700 


May-6,  1911. 


£ 
56.965,700 

3,400,950 
48,142,700 

3.334.750 
80,662,650 
27.747.450 


April  29,  1911. 


£ 
56,713.950 

3.177.650 
50.735.350 

5,601,950 
82,954,600 
30,139.250 


May  14, 1910. 


£ 
55.537,500 

3,410.600 
46,582,250 

3.125.550 
76,674,800 
30,119.550 


Note  circulation  below  Icgai  maxiiiiiiMi,  subject  to  taxatioo  £15,142,850  against 
]^8,o86,45o  below  the  legal  niaxit::um  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Apt.  23/May6, 
I  1911.  I 


Gold     ..        ..        ..I    144. 

Silver  and  snbsldlary| 

coin I       7, 

Advances    and    bills' 

discounted 
Securities   belonging! 

10  the  Bank  ..< 

Notes  in  circulation    I 
Deposits  and  current 

account 
Treasury  account    .  ■ 


54, 


119, 


£ 
,681 ,68 1 

521.322 

368,008 

.837,758 
,411,611 

219,732 
,244.845 


Apr.  16/29,    , 
1911. 

i 

£         i 

•43.S73.445     ; 

7,110,204    I 

56,988,583 

11,636,225,1 
120,732,196 

52,660,057 
40,242,268    I 


April  8/21, 
19U. 


Apr  .23/  May  6, 
1910. 


142,791.285 
6,884,802 
56,885,2(5 

11,649,236 
124.427.726 

49771.228 
42.253.725 


£ 
137.090.9S2 

8.153.9" 
39. 549.831 
6,956.823 

I13.''13.320 

50,459-319 
21,960,089 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver       

Foreign  Bills     .. 
Discount  and  Short  Bills 
Treasoiy  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Govi^rtinieni  .Seciirili.'S 


£ 
16,527,1 
31.007, 


5.3" 
30,661 
24.964 
69.059 

18,990, 

1.554, 

4.251 


May  6,  1911.  April  29,1911 


i 


183 

778 

i"7 

596 

675 

,356 

073  I 

,280  I 


£ 
16,521,763 
30,960,882 

5.256,758 
30,840,056 
24.895,689 
69.213.94t 
18,571,010 

1,286.729 

1,013  364 


May  IS.  190 


16,498,026 

31,19'. 736 

5.286,2.7 

30,66  (,595 

25.043,329  I 

6S,419.'^30 

lS,7S6.36<  ! 

1.509.266  j 

5.158.675  I 


16,220  701 

30,038  706 

5.434,. 81 

29.735.015 

27.015.777 

68,053.967 

I9.733."4 

1,484,754 

4.981.089 


NATIONAL   BANK   OF   BELGIUM  (25  Irancs  to  the  £). 


Coin  an.l  bullion 
Other  securities 
Note  circulation 
Deposits 


May  il,igil 


£ 

10,181.200 

25  458.960 

33.958,800 

5,620,320 


May  4,1911  Apnl27, 1911  May  12,1910 


I 


10,318,040 

25,291,640 

33,826,24a 

6,0-0. Sio 


£        I       £ 
9,868.000     6.367.240 

25.073.720    »4,90j.046 

33,935.400  1  32,060.800 

4.780,840  I    2.392.040 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

. 

May  23i  2911 

May  6, 191 1 

Apl.  29,  191 1  May  14,  I9«» 

Gold        

Silver 

Bills  discoanted,  etc 

Note  Circulation 

Deposits             

£ 
11,409.401 

12,596,506 
24.751.012 

5l8.'5' 

£ 
11,309,636 
2.141.742 
12.810,569 
25,053,527 
3^.667 

i 

11,191,92] 

2,186,375 

12.746.324 

33,020,321 

347.039 

S,6o7,ooo 

1,637.000 

13.319,000 

23,601,000 

372.000 

£3,085,034 


BANK 

OF    SWEDEN. 

May  13, 191 1. 

May  6,1911. 

Apl.  29,  1911 

May  14,  i9«o- 

£ 

£ 

£ 

£ 

Gold 

4,616,00a 

4,617,000 

4,618,000 

4.455.000 

Balance    abroad  and 

Foreign  Bills 

3,651,000 

3,678,000 

3,581,000 

1,423.000 

Swedisti  andForeigu 
Govt.  Securiiies  .. 

1.213.000 

1.213,000 

1,213.000 

801,000 

Diseounisand  Loans 

6.780,000 

7,118,000 

7.445.000 

9,165.000 

Notes  in  circulation 

10,276,000 

10,376,000 

10,625.000 

9,767,000 

Deposits  at  notice  . . 

2.359.000 

1,470.000 

2,706,000 

«.  355,000 

74° 


Zbc  Jnvestots'  IRcvicw. 


May  20, 


1911. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


The  Stock  Markets. 


|May  13, 1911. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


55.587.251 
13.025,708 
2,500,000 
2,418,916 
88,277.558 
24>'43.25^_ 


May  6, 191 1. 


55.485,583 
12,960,500 
2,500,000 
2.479.708 
91,776,291 
28,996,375 


Apl.  29,  1911. 


55,287,875 
12,979,916 
2,500,000 
2,474,808 
94,796,125 
32,770  459 


May  14,  1910. 


£ 
,551.^7 
441,333 
,500,000 
,065,292 
.943,792 

,OI'i.=175 


BANK  OF  NOHWAY. 


May  15,  ^gii' 

May  8,  191 1 

Apl.  29,  1911 

May  17, 1910. 

£ 

£ 

£ 

£ 

Gold 

2,023,000 

2,016,000 

2,072,000 

1,811,000 

Balance  abroad  and 

Foreign  Bills 

1,311,000 

1,329,000 

1,390,000 

1,300,000 

For'gn  Gov.  See's. . 

531.000 

531.000 

531.000 

642,000 

Discounts  &  Loans.  ■ 

3,126,000 

3,094,000 

3,089,000 

2,900,000 

Notes  in  Circulation 

4,709,000 

4,703.000 

7.783.000 

4,289,000 

Deposits 

540,000 

537,000 

559.000 

521,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £j. 


Gold  .. 
Bills  .. 
Note  circulation 

Short  term  advances  i 


May  15,  igii, 


£ 
6,188,314 
4.322,423 
9.738,372 

I. 138.824 


May  7,  igij. 


£ 

6,120,265 

4.554.236 

10,060,046 

8ifi.oo2 


April  30,  1911 


£ 

6,086, 1 63 

4.652,455 

10,290,366 

669,494 


May  14, 1910, 


LONDON  COUKSti  Oh  bXCHANUti. 


£ 

5.367.112 

4,363.492 

9,308,276 

896,80c 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P. . . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  inoiiths 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  clays 
3  months 
3  months 
3  months 
3  mouths 
3  montbs 
3  months 


May  9. 


I2-I§ 

I2'4 

25-532 

20*64 
20*64 
25*30 

25"474 

25"47l 

25-51* 

24-30 

24H 

25-66i 

485 

43A 

48A 

48A 

18-44 

18-45 
18-45 


May  II. 


May  16. 


FOREIGN   RATES  OF   EXCHANGE 


I2-l8 

12-4 

20*64 

20-64 

25'30 

2547J 

25-48| 

ss'S'i 

24 '30 
2m 
25-66i 

*\ 
43A 

48i 

43i 

18-44 

18-45 

£8-45_ 

ON 


I2-I§ 

12-3? 

25-524 

20-64 

SO-64 

25-30 

»5-47i 
35-475 
S5-5li 

24-30 
24  ts 

25-66i 

48J 

43i 

48i 
18-43 
18-44 
18-44 


May  18. 


LONDON. 


"■'I 

I2-3J 

25-524 

20-64 
20-64 

2530 

J5-47i 

23'47i 

25-50 

2430 

24« 

25-66} 

48J 

43A 

48  A, 

18-43 
18-44 

18-44 


Place. 


Palis 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbi 
New  York 
Lisbon  . . . 
Madrid... 


uig 


cbqs. 
cbqs. 
sigbt 
chqs, 
cbqs. 
sitibt 
3  mths 
sight 
sigbt 
sigbt 


Last 
week's 


29-30 

2536 

12-07J 

20-45^ 

20-444 

24-01} 

93'90 
4'86J 
48|d. 
27-30 


Latest 


25-31 

S5'37* 
12-08 
20-464 
20-45 
24013 
93-95 
4-86^ 
48id, 
27-33 


Place, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong,, . 
Shanghai  , . . 
Singapore  . . . 
Yokohama 


short 
sight 
3  mths 
90  dys 
go  dys 
T.-T. 
T.T, 


Last 
week's 


a5-37 

«5-4<^ 
110-07 
i6,,-'2d 
48d. 
>/4lS.d. 

^        ,  -M^d. 

T.T.     i/9jd. 

T.T.     2/5d. 

T.T.  I  2/4Ad. 
4  mths  I  2,'o|d. 


Latest. 


BANK  AH»   mSCUUWI    KAltS  ABKOaJ: 


a5-38} 

25-40* 

110*02 
le^jd. 
48^d. 
l/4^d. 
l/4^d. 

2/4ld. 
2/4Ad. 

2;ogd. 


Pari 

Berlin       

Hamburg 

Amsterdam         . ,        , , 

Brussels 

Vienna      

Rome        

St.  Petersburg    ..         ,. 

Madrid 

Lisbon ] 

Stockholm 
Copenhagen        ,.         ,. 

Calcutta 

Bombay     . .         , ,         [[ 
New  York  call  money  " 


Bank 
Rate. 


3 

4 
4 
3 

3i 
4 
9 
5 

4i 
6 
44 
44 
6 
6 
28-24 


Altered. 


January  23,  1908. 
February  18,  1911. 
February  iS,  1911. 
May  15,  1911. 
May  II,  1911. 
Febiuary  22,  191 1, 
February  13,  1911. 
May,  1909. 
August  21,  1901, 

January  9,  1908. 
anuary  31,  igii. 
March  2,  1911. 
May  II,  igii. 
May  18,  1911. 


Open  MarKet. 


Last 
Week. 


Latest 


24 

ii 

2} 
39 
3* 

34 
It 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months 

Four  months  " 

Six  montbs 

Three  months  tine  inland  bills 

Four  months 

Six  months 


Last  week.  This  week 
Percent.  Percent. 
2A-2i   *•   2(5,-2} 


„    ,    ,  BANK  AND  DEPOSIT   RATES 

Bank  of  England  mininmm  discoum  rate  .       "^^  *'''*' 
»'        ,     .»         short  loan  rates 

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (c:ill)    '.'.        "        

,.  7  and  14  days' noiic'e"        .'.        

Current  rates  for  7  day  loans  ,' 

„            fore  ill  loans           '  ~ 


2  A -2} 

2i-2A  .. 
2i  — 3    . 

2ii-3     .. 
3 


i4-i| 


2  A— 2} 

^-^24 
—3 
—3 
3 

3 

34 


Ap^tmr^S^sThT^  P°T  Company.-Gross  earnings  for 
April,  iJll,  $83,520,  being  at  the  rate  per  annum  of  «1  009  o in 
the  earnings  for  the  corresponding  month  of  hS^t  veL   Sfirs^-.' 
bsmg  at  the  rate  per  annum  of  »826,224  ^      "  ^^^■^^^' 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  June  12, 


Continuation  Days. 
Mon.,  May  29. 
Tues.,  June  13. 


Ticket  Days. 
Tues.,  May  30. 
Wed.,  June  14. 


Pay  Days. 
Wed.,  May  31. 
Thurs.,  June  15. 


Generally  speaking,  business  on  the  Stock  Exchange 
has  been  extremely  quiet  this  -week,  and  dealers  have 
practically  resigned  themselves  to  the  prospect  of  stag- 
nant conditions  prevailing  until  the  Coronation  and  in- 
cidental festivities  are  out  of  the  way.  A  sort  of  holi- 
day feeling  is  already  in  the  air,  and  it  is  encouraged 
by  the  spell  of  beautiful  spring  -weather,  so  that  the 
House  finds  itself  half  deserted  on  the  slightest  excuse, 
and  the  public  appears  to  be  equallv  eager  to  follow  any 
and  every  distraction.  The  long-expected  decision  in 
the  Standard  Oil  Trust  case  caused  very  little  excite- 
ment, as  interest  in  the  American  section  has  been  re- 
duced to  very  small  dimensions,  but  the  tone  of  markets 
improved  a  little  when  it  was  found  that  the  Wall 
Street  magnates  were  sufficiently  in  control  not  only  to 
support  prices,  but  to  put  them  better.  This  is  quite 
in  accordance  with  anticipations,  and  the  resolution  of 
the  House  of  Representatives  to  investigate  the  Steel 
Trust  also  failed  to  exercise  any  depressing  influence. 
There  is  a  large  amount  of  bluff  in  this  attitude,  be- 
cause although  no  practical  results  may  follow  for  the 
moment,  it  is  very  evident  that  the  Trusts  will  not  be 
allowed  to  have  matters  all  their  own  way  in  the  future. 
Mr.  Lloyd  George's  budget  statement,  with  its  raid  on 
the  Sinking  F'und,  had  little  effect,  the  general  feeling 
being  that  it  might  have  been  worse.  On  the  other 
hand,  the  reduction  in  the  stamp  duty  on  short  term 
notes  gave  considerable  satisfaction,  as  it  will  probably 
lead  to  increased  business  in  these  securities.  The 
settlement  of  the  troubles  i^  Mexico  was  received  with 
relief,  but  the  retirement  ot  President  Diaz  is  naturally 
an  occasion  for  regret. 

Consols,  Trustee  Securities,   &c. 

Investment  dealings  have  shrunk  to  small  propor- 
tions, and  the  tendency  of  gilt-edged  securities  has  been 
downwards.  Consols  are  down  a  good  fraction  on 
balance,  but  the  budget  statement  had  less  effect  than 
might  have  been  expected.  The  raid  on  the  Sinking 
Fund  means  that  the  Government  will  have  so  much 
less  money  for  the  purchase  of  stock,  and  the  market 
did  not  like  it,  but  dealers  were  afraid  that  the  tempta- 
tion of  a  surplus  of  over  five  millions  would  prove  irre- 
sistible, and  were  quite  prepared  for  something  of  the 
kind,  while  the  absence  of  any  new  taxation  was  wel- 
come. India  issues  have  been  prominently  weak  for 
no  particijar  reason  except  that  there  was  an  absence 
of  support,  and  other  stocks  have  also  suffered  from  the 
same  cause.  Corporation  and  Colonial  loans  have  been 
almost  neglected,  but  the  tone  has  been  fairly  steady, 
and  a  few  have  managed  to  creep  up  a  fraction.  Busi- 
ness, however,  has  been  lamentably  poor. 

Foreign  Government  Securities. 

Paris  has  given  more  support  to  some  of  its  regular 
favourites,  particularly  Russian  bonds,  and  the  tone  in 
the  Foreign  market  generally  has  been  good.  Ger- 
man, Greek,  Dutch  and  Bulgarian  loans  have  all  im- 
proved, and  there  has  been  a  fair  amount  of  business  in 
Argentine  and  Brazilian  issues.  Buenos  Ayres  Threes, 
however,  after  showing  some  strength,  relapsed  rather 
sharply.  Costa  Rica  bonds  advanced,  and  Guate- 
malas,  Nicaraguas,  and  a  few  others  were  in  some  de- 
mand. Japanese  stocks  have  been  rather  neglected, 
and  the  changes  are  insignificant,  but  Chinese  met  with 
a  little  support. 
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Home  Railway  Stocks. 
Not  much  improvement  in  business  can  be  reported 
in  the  Home  Railway  market,  which  was  unsettled  by 
fears  of  a  strike  on  the  North-Eastern,  and  as  soon 
as  that  trouble  appeared  to  be  averted  it  was  dis- 
covered that  there  is  considerable  unrest  among  the 
Great  Western  staff  at  Bristol.  It  is  not  likely  to  be- 
come serious,  and,  on  the  other  hand,  there  are  hopes 
that  the  protracted  coal  strike  in  South  Wales  will  be 
settled  before  long.  Traffic  returns  were  of  a  some- 
what mixed  character  as  comparison  is  with  Whit- 
week  last  year,  and  allowing  for  this  the  figures  may  be 
considered  satisfactory.  Towards  the  end  the  market 
brightened  up  considerably  owing  to  the  continued 
spell  of  fine  weather  and  the  Chancellor  of  the  Ex- 
chequer's optimism  with  regard  to  the  trade  outlook. 
South-Eastern  deferred  came  Into  renewed  favour  on 
the  opening  of  the  new  Continental  route  from 
Folkestone  to  Flushing,  which  will  be  worked  in  con- 
junction with  the  Great  Western.  Great  Easterns, 
after  showing  some  weakness,  rallied  smartly,  but  East 
LiOndons  have  given  way  a  fraction.  Underground  Elec- 
tric Railways  were  well  supported  on  the  favourable 
statement  for  April,  the  improvement  in  the  London 
United  Tramways  earnings  being  especially  liked. 

Indian  and  Colonial  Railways. 

Nothing  of  importance  has  occurred  in  the  Indian 
Railway  section,  and  among  Colonials  the  bulk  of  at- 
tention has  centred  on  Canadian  Pacifies,  which  have 
been  largely  bought  on  New  York  and  Berlin  account. 
In  sympathy  with  the  improvement  in  the  Yankee  mar- 
ket the  price  advanced  smartly,  helped  by  the  existence 
of  a  considerable  bear  account,  while  the  New  York 
pool,  which  has  been  so  active  recently,  seems  to  have 
control  of  most  of  the  floating  stock.  Grand  Trunks 
were  weak  at  one  time,  but  they  recovered  sharply 
on  the  traffic  return,  which  exceeded  expectation. 
The  ordinary  and  third  preference  both  show  sub- 
stantial gains. 

American  and  Foreign  Railways. 

Shorter's  Court  was  occupied  at  an  early  hour  on 
Tuesday  morning  by  a  crowd  of  dealers  eagerly  dis- 
cussing the  Standard  Oil  decision.  There  was  no  ex- 
citement and  very  little  business  at  first,  prices  simply 
fluctuating  within  very  narrow  limits.  Then  New  York 
sent  over  heavy  buying  orders,  the  bears,  who  hoped 
to  cover  on  the  expected  reaction,  took  fright,  and  the 
market  began  to  move  forward  in  great  style.  It  was 
a  fine  demonstration  of  how  to  turn  reverses  to  ac- 
count, and  other  sections  of  the  market  looked  on 
rather  enviously,  sorrowfully  admitting  that  they  are 
fools  at  the  game  compared  with  the  Yankees.  And 
just  to  show  that  it  was  no  mere  flash  in  the  pan  the 
Wall  Street  manipulators  have  maintained  the  strength 
of  the  market  ever  since,  and  many  brilliantly 
spectacular  advances  are  recorded.  But  it  is  all 
viewed  with  considerable  distrust  on  this  side,  and 
dealings  here  have  mainly  consisted  in  snatching 
profits.  Whether  the  public  in  America  have  really 
been  tempted  back  into  the  market  seems  doubtful,  but 
that  only  makes  the  achievement  of  the  controlling  in- 
terests the  more  remarkable,  and  all  we  can  do  is  to 
express  our  astonishment  and  admiration. 

The  most  interesting  event  in  the  Foreign  Railway 
section  has  been  the  settlement  of  the  Mexican  troubles, 
and  a  consequent  sharp  rally  in  Mexican  Railway 
stocks.  These  have  been  rather  depressed  ever  since 
the  recent  meeting,  but  when  it  became  definitely  known 
that  President  Diaz  had  by  his  resignation  paved  the 
way  for  a  cessation  of  hostilities  (with  always  the  pos- 
sibility of  United  States  intervention  on  one  pretext  or 
another),  there  was  a  sharp  robound,  and  business  in 
the  ordinary  and  second  preference  stocks  became  very 
active.  Other  Mexican  issues  also  improved,  and  the 
■market  assumed  quite  a  cheerful  appearance.  A  larger 
business  has  been  done  in  Argentine  Rails,  but  the 
movements  have  been  irregular,  although  on  the  whole 
the  tone  may  certainly  be  called  good,  except  in  the 
case  of  Buenos  Avres  Westerns  and  Great  Southerns. 


Central  Uruguay s  have  been  firm,  and  Guayaquil  bonds 
have  advanced  as  much  as  3  points. 

Banks  and  Breweries. 

Several  Bank  shares  have  shown  considerable 
strength,  and  Agricultural  Bank  of  Egypt  3^  per  cent, 
bonds  are  up  as  much  as  ij-.  African  Banking  Cor- 
poration shares  have  gained  f,  Delhi  and  London  i, 
and  National  of  India  ^,  but  Bank  of  Egypt,  Standard 
of  South  Africa,  and  Union  of  Australia  shares  are 
down  -J.  Dealings  have  not  been  at  all  brisk,  except  in 
London  County  and  Westminster  and  Joint  Stock 
issues. 

Scarcely  any  business  has  been  done  in  Breweries, 
but  the  movements  are  mostly  favourable.  Allsopp  4^ 
per  cent,  debentures  advanced  3  and  the  3-^  per  cent. 
det>entures  6,  while  Guinness  preference  stock  and 
New  York  Breweries  unified  stock  each  gained  2.  But 
there  has  been  almost  no  evidence,  of  dealing  at  any 
time. 

Commercial,  Industrial  and  Electric  Securities. 

In  the  Commercial  and  Industrial  section,  Associated 
Cements  have  dropped  into  a  condition  of  neglect,  but 
a  little  bear  covering  has  put  the  price  of  the  ordinary 
up  J,  while  the  preference  shares  have  lost  -f/r.  De- 
benture issues  of  various  sorts  are  being  picked  up  by 
investors,  and  many  of  them  have  risen  a  point  or  two, 
but  taking  the  market  as  a  whole  business  has  been 
decidedly  poor,  although  the  tendency  on  the  whole 
has  been  firm.  Eastman  Kodak  shares,  after  their  re- 
cent sharp  advance,  have  fallen  back  3,  and  Inter- 
national Harvester  shares  are  down  i.  There  is  still 
a  run  on  hotel  and  catering  issues,  which  may  benefit 
from  the  Coronation  business.  A  rather  sensational  ad- 
vance of  15  points  has  occurred  in  Kyshtim  Corpora- 
tion debentures  owing  to  the  sp>eculation  in  Russian 
securities  and  the  option  rights,  which  will  be  valuable 
if  the  movement  continues,  but  the  gamble  begins  to 
look  rather  dangerous.  Underground  Electric  Rail- 
ways issues  have  been  in  demand,  and  the  income  bonds 
are  up  4. 

In  the  Electric  Lightbg  group  the  chief  movement 
has  been  an  advance  of  3  in  Mexican  Light  and  Power 
stock,  while  the  preference  stock  is  up  a  point. 
Brompton  and  Kensington,  Edmundsons  preference, 
and  City  of  London  ordinary  have  gained  good  frac- 
tions, but  several  others  are  lower,  and  outside  the 
Canadian-Mexican  group  dealings  have  been  almost  at 
a  standstill. 

Financial  Land,  Financial  Trusts,  &c. 

Among  Financial  Land  and  Investment  securities 
Peruvian  Corporation  issues  have  attracted  most  at- 
tention, mainly  owing  to  Paris  support  on  the  know- 
ledge that  traffics  continue  to  expand.  Hudson's  Bays 
have  been  rather  dull  and  flabby,  but  Southern  Alberta 
Lands  were  active  and  firm,  while  Canada  North-West 
Land  shares  advanced  $5.  Pekins  and  Shansis  have 
given  way  a  fraction,  and  the  market  in  them  has  been 
quiet.  Australian  Estates  "A"  debenture  stock  is  up 
3  and  De1>entu.re  Corporation  ordinary  stock  has  gained 
a  paint. 

Financial  Trusts  contanue  to  advance,  and  many 
gains  of  one  or  two  points  are  recorded.  Perhaps  there 
has  been  a  little  more  business,  but  except  in  Mexican 
Central  Railwav  Securities  issues  it  is  rather  hard  to 
find. 

Gas,  IxsiRANTE,  Iron,  Coal,  and  Steel. 

A  fair  amount  of  business  in  Gas  Light  and  Coke  has 
left  the  price  unchanged,  but  Tottenham  and  Edmon- 
ton "  B  "  debentures  have  advanced  li,  and  gains  are 
recorded  in  the  case  of  Primitiva  and  San  Paulo  issues. 

Dealings  have  been  rather  brisker  in  the  Insurance 
section,  but  there  are  few  changes.  Gresham  Life  and 
Marine  Insurance  shares  have  each  gained  J,  but 
Northern  Assurance  are  down  |. 

In  the  Iron,  Coal  and  Steel  section  the  Canadian 
groups  have  hardened  up  a  little,  probably  because  the 
short-sighted  Protectionists  wished  to  celebrate  the 
pKJStponement  of  Reciprocity.  The  market,  however, 
would  have  been  absolutelv  devoid  of  interest  but  for 
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the  ?rand  outburst  of  enthusiasm  for  Carnegie  Steel 
Trust  shares,  which  have  advanced  5^  since  the  House 
of  Representatives  decided  to  order  an  investigation  into 
the  affairs  of  the  company.  It  must  be  very  nice  to 
have  friends  willing  to  go  bail  to  the  tune  of  /,6,ooo,ooo 
(which  the  advance  in  price  represents)  under  such  cir- 
cumstances, and  we  are  sure  Mr.  J.  P.  Morgan  must 
ifeel  sincerely  flattered  unless  he  has  had  to  put  up  most 
of  the  money  himself.  It  is  just  possible  ;  these  things 
are  difficult  to  discover  until  long  after  they  have  ceased 
to  be  of  practical  interest. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Several  Nitrate  shares  have  advanced  a  fraction  on 
the  formation  of  a  new  combination,  but  business  in 
them  has  been  almost  at  a  standstill,  and  the  market  is 
devoid  of  interest. 

Oil  shares  are  mostly  lower  on  balance,  as  the  market 
has  had  one  or  two  nasty  jars,  but  Shells  improved  on 
the  decision  against  the  Standard  Oil  Company,  which 
it  is  hoped  (somewhat  faintly)  may  do  something  to 
cripole  the  power  of  the  octopus.  Lobitos  were  weak 
on  the  disappointing  report,  but  several  Maikop  shares 
were  active  and  fairly  firm.  Ural  Caspians  advanced 
sharply,  and  Oil  Trust  of  Galicia  improved  on  the  first 
quarterly  dividend  of  10  per  cent. 

Among  Shipping  shares,  several  advances  are  re- 
corded, and  even  Royal  Mail  ordinary  and  preference 
stocks  are  higher,  although  the  report  caused  a  little 
disappointment. 

Tea  shares  have  improved  a  little  in  some  cases,  but 
they  have  not  attracted  much  attention.  All  the  interest 
has  centred  in  Rubbers,  where  prices  have  given  w-ay 
sharply,  owing  to  the  fall  in  the  raw  material.  There 
was  some  recovery  before  the  close,  but  nearly  every- 
thing is  lower  on  balance. 

Telegraphs,  Tramways,  &c. 

A  very  large  business  has  sprung  up  in  Marconi 
shares  on  the  improved  prospects  of  the  company. 
Anglo  A  has  again  dropjjed  a  fraction,  and  National 
Telephone  deferred  has  fallen  2  on  the  progress  of  the 
litigation  with  the  Post  Office. 

London  General  Omnibus  stock,  after  many  wild 
fluctuations,  leaves  off  three  jxiints  lower,  in  spite  of 
the  aibandonment  of  the  Premier  scheme.  The  Cana- 
dian Mexican  group — Mexico,  Rio,  and  San  Paulo 
Trams^have  advanced  smartly  since  President  Diaz' 
resignation  was  announced.  In  the  other  directions 
also  the  tone  has  been  firm,  but  British  Electric  Trac- 
tions are  J  lower. 

Friday  Evening. 
Markets  were  fairly  cheerful  to-day,  without  any 
appreciable  increase  in  business.  Consols,  after  being 
weak,  closed  unchanged,  but  a  few  other  gilt-edged 
stocks  shed  a  fraction.  Home  Rails  were  firm  under 
the  lead  of  South-Easterns  and  Chathams  in  connec- 
tion with  the  very  latest  report  of  coal-finding  in  Kent. 
Americans  were  good  at  first,  but  ended  a  little  uncer- 
tain on  profit-taking.  Canadas  were  active  and  strong, 
while  Trunks  and  Mexicans  receded.  Bear  covering 
helped  Rubbers,  and  a  few  Oil  shares  were  strong  under 
the  lead  of  Ural  Caspians.  The  Central  Mining  meet- 
ing made  Kaffirs  and  De  Beers  a  little  harder,  but 
there  was  scarcely  a  bargain  doing. 

H.  H.  The  Nizam's  Guaranteed  State  Railways  Co.,  Ltd.— 
Oross  earnings  on  the  broad  gauge  system  for  the  December 
half-year  increased  by  Rs.  2,50,051,  but  working  expenses  took 
dC.S;  per  cent,  against  41.83,  and  the  nett  earnings  were  only 
Ks.  11,643  up  at  Rs.  14,09,744.  After  deducting  /4,3«  or 
^691  less  payable  to  the  Government  of  India  on  account  of  the 
Jiezwada  extension,  the  nett  revenue  in  sterling  was  /i,i62  more 
at  490.052,  but  of  this  debenture  charges  and  5  per  cent,  on  the 
capital  absorb  ^go.ooo,  leaving  ;^5o  divisible  between  the 
JNizams  Government  and  the  company  compared  with  ;^437  a 
year  ago.  On  the  metre  gauge  the  gross  receipts  fell  off  by 
«  ■  ^^'^0^0/°  T.^^  "^"  earnings  were  Rs.  1,22,494  lower  at 
Ks.  4,sc>,»8b.  J  or  the  whole  year,  however,  the  nett  income 
amounted  to  ^120,829,  or  an  increase  of  ^27,188,  and  after 
meeting  the  charges  on  the  3%  per  cent,  debentures  £38,764  or 
426,837  more  was  left  for  division  between  the  Nizam's  Govern- 
ment and  the  company.  The  company  has  carried  forward  its 
Share  of  this,  and  pays  the  usual  dividend  at  the  rate  of  c 
per  cent,  per  annum.  ^ 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,   Ac— Rise  :   Turkish     Guar.     i.    to    104-6. 
Fall :  Consols,  Spec   dates  to  June  30,  J,  to  Sii-J.  2J  p.c.   Ann.  J, 

to  79-i,  Irish  Land  2J  p.c.  J,  to  83-^. 

CORPOKATION  AND  COUNTS  STOCKS.— RUe  :  Lon  County 
3i  p.c.  j,  to  looj-ij,  Bradford  3J  p.c.  i,  to  97-9,  Dover  3  p.c.  i.  to 
83-5,  Huddersfield  3  p  c.  1920-40  i,  to  84-6,  Liverpool  3J  p.c.  J,  to 
101-2,  Sheffield  3  p.c.  i,  10  90-2. 

PUBLIC  BOARDS,  &c.— Rise:  Port  of  London  3  p.c.  "A"  J, 
to  79J-804.     Fall :  Metrop.   Water  Board  E.  Lon.  Deb.  i,  to  81-3. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— RUe  : 
Canada  3J  p.c.  J,  to  101-2,  do  3  p.c.  i,  to  934,  Cipe  4  p.c.  lo-yr. 
Bds.  J,  to  101-2,  Manitoba  4  p.c.  Debs  1947  ^'^'^  "549  both  i,  to 
101-3,  N.Z.  4  p  c.  7-yr.  Conv,  Deb.  J,  to  ioiJ-24,  Canada  3i  p.c. 
Regd.  1909-34  ^,  to  ggj-iooj.  do.  3  p  c.  j,  to  934,  do.  2J  p.c. 
Inscribed  j,  to  774-84,  do.  3J  p.c.  193J-50  J.  10  1014-24,  do.  3I  p  c. 
4,  to  loo-i,  Cape  34  pc.  4,  to  loo-i,  Kong  Kong  3J  p.c.  4,  to 
964-74,  Jamaica  3^  p  c.  4.  to  96i-7i.  Natal  34  p  c  Consol.  4,  to 
lOo-i,  N.S.  Wales  34  p.c.  1930-50  4,  to  984-9.4.  Newfoundland 
34  p.c.  both  4.  i'^  97  8,  Queensland  4  p.c.  4.  to  102-3,  do.  34  pc. 
both  4,  to  974-84.  S.  Australia  34  p.c.  1939  4.  to  984-94,  S.  Nigeria 
4,  to  97-8,  Tasmanian  4  p.c.  i,  to  104-6,  Victoria  34  p.c.  1321-6 
and  1923  both  4.  to  984-94.  do.  34  p.c.  1929-49  4.  'o  98-9,  W.  Aus- 
tralia 34  p  c.  1935-55  4-  'o  954-^i- 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  . 
Johannesburg  4.  'o  99-100,  Karachi  (Fort)  4.  'o  974  **4.  King' 
William's  Town  i,  to  9S-100,  Pieiermaritzburg  4  p  c.  i,  to  99-101, 
Port  Arthur  (Ont.)  i,  to  102-4,  Rangoon  i.  to  98-9,  Wanganui 
Harb.  i,  to  104-6,  Woodstock  i,  to  98-100,  Wynbsrg  4  p.c.  i,  to 
98-100,  do.  44  p.c.  I,  to  io'-3. 

FOREIGN  CORPORATION  STOCKS.— Riie :  Aarhus  i,  to 94-6. 
Copenhagen  i,  to  88. 90,  Helsingfors  i,  to  98-100,  Montevideo  i,  to 
102-4,  Porto  Alegre  4.  to  984-94,  Tammerfors  4.  'o  964-741  Port  of 
Bahia  i,  to  94-5,  Port  of  Para  i,  to  95-7,  Fall :  Baku  (City)  J,  to 
97;-8.  Santos  Int.  Stg.  4.  to  1024-34. 

FOREIGN  STOCKS,  BONDS,  &c.— RUe:  Argentine  N.  Cent. 
Ry.  j,  to  1034-44,  do.  5  p.c.  Ry.  Bds.  4,  >o  103-4,  do.  Treas.  Conv. 
4,  to  1014-24,  Brazil  4  p.c.  1889  J,  to  88-4,  do  5  p.c.  Funding  4.  to 
1034.44.  do.  Lloyd  Brasileiro  4.  to  101-2,  B.  Aires  (Prov.)  |.  to 
7251,  Bulgarian  6  p.c.  4,  to  104-5,  do.  5  p.c.  2,  to  103-5,  Chilian 
44  p.c.  1889  I,  to  97-9,  do.  5  p.c.  1905  and  1909  boih  4.  to  1024-34, 
Chinese  7  p.c.  Silver  4.  'o  83-4,  do.  Imp.  Ry.  4.  to  1034-44.  do. 
5  p.c.  1905  4.  to  102-3,  do.  Imp.  Chin.  Rys.  (Snanghai-Nanking)  4. 
to  1044-54.  do.  (Canton  Kowloon)  4.  to  1054-64,  Costa  Rica  "A  " 
'J.  'o  514-24.  do.  '■  B  "  14.  to  444-54.  Cuba  "  C  "  Ext.  4.  'o  loo-i, 
do.  Scrip  J,  to  993-S.  Greek  5  p.c.  14,  to  56-7,  do.  Monop.  4.  to 
52-3.  do.  Rentes  i,  10  42-3,  do.  (Piraeus  Lar.)  ij.  to  56-7,  do.  5  p.c. 
Nat.  4.  to  1004-14,  Guatemala  4,  to  434-44.  Italian  Irrig.  i,  to  H4-7, 
Nicaragua  6  p.c.  4.  'o  964-74.  Ruisian  Ser.  II.  j,  to  95-4,  do. 
Ser.  III.  I,  to  93-6,  do.  34  PC  i.  to  87-9,  do.  44  p.c.  1909  J,  to 
1004-1,  Salvador  4,  10  984-94,  Turkish,  Egypt  Tnb.  4.  'o  9^4ii. 
Uruguay  34  p.c.  i.  to  76J-7J,  Venezuela  li,  to  6oi-J,  Dutch  24  p. c. 
Certs.  I,  to  72-5,  do.  3  p.c.  i,  to  85-8,  German  Imp.  3  p.c.  4,  to 
824-34.  do.  I,  to  83-5,  Italian  Rentes  i,  to  1024-34.  Prussian  3  p.c. 
(J.  and  J.)  I,  to  835.  Fall:  Argentine  44  p  c.  both  i,  to  98-100, 
Russian  5  p.c.  1906  4,  to  103J.4J,  Swiss  Fed.  Ry.  1,  to  93-5. 

HOME  RAILWAYS.— Rise:  E.  London  4,  to  6i-7.  Gt.  Northern 
"  B  "  2,  to  143-6,  I.  of  Wight  Pfd.  I,  to  8i-3,  do.  Dfd.  2,  to  50-3, 
Sheffield  Dist.  J,  to  4J-5J,  Taff  Vale  4,  to  77-8.  Fall  :  Caled.  Hfd. 
J.  to  63I.4J,  do.  Dfd.  No.  I  i,  to  ii-24,  Glasgow  and  S.  West. 
Dfd.  4,  434-44,  Gt.  Northern  "A  "  J.  to  52^-!,  Gt.  Northern  and 
City  J,  to  ^-ij,  Lon.  Tilbury  i,  to  147-9. 

Leased. — Rise  :  Victoria  Station  and  Pimlico  Ord.  2,  to  228-32. 

Debenture  Stocks. — Rise:  Brecon  and  Merthyr  "  B  "  i,  to 
86-8,  Cent.  London  i,  to  103-5,  City  and  S.  Lon.  i,  to  101-3,  E. 
Lon.  2nd  Chge.  i.  to  41-4,  do.  3rd  Chge.  i,  to  16-8,  do.  4ih  Chge. 
2,  to  10-2,  Gt.  Central  44  p.c.  i,  to  118-20,  Gt.  Eastern  i,  to 
108-10,  Gt.  Western  4  p.c.  i,  to  111-3,  Nth.  Western  i,  to  84J-5J, 
Midland  j,  to  694-704. 

Guaranteed. — Rise  :  Caled.  4  p.c.  Consol.  1,  to  106-8,  District, 
Met.  Dist.  Guar.  4  p  c.  i,  to  90-2. 

Preference. — Rise:  City  and  S.  Lon.  1901  i,  to  102-5,  Fumess 
1883  I,  to  93-5,  Gt.  Cent.  1881  i,  to  111-3,  G.E.R.  4  p.c.  i,  to 
104-6,  do.  1890  I,  to  90-2.  do.  1893  I,  to 90-2,  Lanes,  and  Yorks. 
3  p.c.  4,  to  80-1,  L.  and  S.W.  34  P"^-  '•  'o  93-5,  Chatham  Arbit  4, 
to  91-2,  do.  2nd  I,  to  83-5,  Midland  J,  to  664-74,  N.E.R.  i,  to 
106-8. 

INDIAN  RAILWAYS.— Rise  :  Bengal-Nagpur  J,  to  1084-94. 
Delhi  Umballa  Guar.  4,  to  158-q,  E.  Indian  "  C  "  J,  to  22|-34,  do. 
"  B  "  i,  to  24i-i,  do.  Did.  •■  D  "  4,  to  120-14,  do.  44  p.c.  Deb.  J. 
to  i:8J-9j,  do.  3  p.c.  Deb.  i,  to  81-2,  E.  Bengal  "  A  "  |,  to  i8f  gg, 
G.I. P.  34  p.c.  Deb.  J,  to  96-7,  Rohilkund  Pf.  4,  to  97-8.  S.  Punjab 
Ord.  4,  to  144-5,  Nizam's  4  p.c.  Deb.  J,  to96j-7|.  Fall:  Madras 
"  B  "  i,  to  204-1. 

COLONIAL  RAILWAYS.— Rise:  Emu  Bay  and  Mt.  Bish.  Shs. 
4,  to  6-4,  Mashonaland  Guar.  4,  to  106-S,  Rhodesia  4  p.c.  i,  to 
894-914-     Fail :  Beira  44  p  c.  i,  to  96-8,  do.  6  p.c.  i,  co  92-4. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pid  4,  to  106-7, 
Chicago  G.W.  Com.  2,  to  22-4,  do.  Pfd.  2,  to  44-7,  Chicago  Mil. 
Pfd.  7,  to  155-60,  Erie  ist  Pf.  i,  to  52-3,  do.  2nd  i,  to  4r-2, 
G.N.R.  3,  to  132-4,  Kansas  City  2,  to  36-8,  Minneapolis  Stk.  i,  to 
141-3,  do.  Pfd.  I,  to  154-7.  Nat.  of  Mex.  2nd  J,  to  33^-4^,  Northn. 
Pac.  4,  10131-3,  Pitts.  F.  Wayne  2,  to  170-3,  Rock  Isd.  Com.  14, 
to  314-2,  do.  Pfd.  I,  to  64-6,  Southern  Pfd.  24,  to  694-70,  Union 
Pac.  Pfd.  14,  to  974-84,  Wabash  Pfd.  2,  to  384-94.  Fall :  Nat.  of 
Mex.  1st  Pfd.  14,  to  674-84. 

Bonds  (Currency).- Rise:  Detroit  Gd.  Haven  Equip.  Bds.  i, 
to  108-12. 

Bonds  (Goldj.—Rise :  Baltimore  S.W.  Mt.  i,  to  94-6,  Chesa- 
peake 1930  I,  to  101-3,  Erie  Prior  Ln.  2,  to  90. 2,  do.  Gen.  Ln.  2, 
to   79-81,  do.  1953  5,  to   S5-90,  Kansas  City  Mex.  i,  to  73-5,  Lake 
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Shore  and  Mich.  1928  i,  to  97-9,  do.  1931  i,  to  97-9,  Louisville 
1940  7,  to  102-4,  Nat.  of  Mex.  1911  i,  to  102-4,  Norfolk  and  vVestn. 
1934  I,  to  129.32,  San.  Antonio  and  Aransas  i,  to  92-4,  Seaboard 
Air  i,  to  83-4,  Southern  Pac.  1929  2,  to  102-3,  Southern  Co.  1,  to 
82-4,  Union  Pac.  1947  '•  'o  106-8,  do.  1927  2,  to  111-3. 

Bonds  (Sterling). — Rise:  Alabama  G.  S.  i,  to  108-10.  Alabama 
N.O.  "  C  "  i,  to  98-100,  St.  Paul  Kansas  1,  to  76-7,  Union  Pac.  J, 
to  98J-9J. 


Highest  and 

I.owest 

this  year. 


Last 

Carrying 

over  Price. 


gAi 

III 

97H 
648 
704 
64i 

94i 

»''» 

105S 

K2« 
IO<J 
102* 
04i 
10l| 
941 
93ii 

102} 

67i 

96| 
94i 

H3| 

93? 

982 

78§ 
■67i 

>9t4 
364 

378 
19 


573 

135? 

74S 

ao4l 
55i 
34? 
64i 
79i 
eiJi 
36 

139 

■»5i 

9'f 

59| 

■«49i 

561 

1154 

'If 
«37i 
36 

34! 
J424 
•534 

37A 
.Iltit 
."3 

67I 

-"4ij 
304 

1 861 
18S 

39} 
69ij 

■058 
"34 
964 

I29J 
io»8 

loii 

90J 

89I 

55 

694 

63i 

I44i 

994 

'5 
215 
SjJ 
1 21 
510 


79* 


i.oi 
29 
66J 
281 

135I 

147 
328 

624 
74 

"5 
26A 
i74i 

m 
201J 

n 

101 
■17 
90J 

122 

105 

9t>i 
87 

U6i 

49i 
31 
66 

47i 

•37 
9'i 
<4i 

202j 

76 
■•■A 

5024 


(Dividends  paicl  for  each  year 

or  half-year  are  given  in 

parentheses.) 


81 

854 

93it 

951 

94I 
824 

n 

68 

70a 

63« 

64i 

934 
6cl 

r4 

54» 

964 

■024 

■03 

V)H 

,ocS 

102  J 

104 

looi 

looj 
94K 

92fi 

98^ 

<,9» 

92 

9^8 

90 

02a 

100 

101 

63J 

67 

924 

91Z 

924 
94I 

9^4 

112I 

122 

96: 

lo8| 

87 

91 

JS 

27* 

t34 

764 

449 

66 

I44 

■78 

26f 

3S 

48 

50 

12S 

334 

b6i 

74 1 

"3, 

954 

49* 

55 

I2S} 

'3ii 

684 

71 

9o| 
398 

99i 

52i 

2.5  1, 

33 

62 
65 

% 

"5. 

67 

32  i 

33 

129 

134 

'F 

.46 

90 

40 

51* 

14U 

■45 

46 

50i 

104 

n34 

■  07  J 

104  ; 

80I 

82 

■  23i 

594 

66f' 

32i 

141 


331 
■  09? 
I0g4 

43j 

794 
1174 

28 
182 

■64 
240 
2SJ 
614 

103 
1224 
925 
125 

1054 
1004 

90 

37 

5'i 

3« 
681 
54 
.4.4 
95 
Mi 

212 
76J 

im 
5024 


Consols  (2J  p.c.)  Money 
Do.    Account  (June  i) 
Local  Loans  (3  p.c.) 
London  Countv  U  p-C).  • 
Metropolitan  Water  Board(3), 
Transvaal  Loan  (3  p.c.) 
India  3}  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Kiipee  Paper 

Argentine  4  p.c.  Rescission 
Mrazil  4  p.c.  Kly.  Guarantees 
Chilian  4^  p.c.  18H6 
Onntse  5  p.c.  1H96,  Gold 

Do.      4jP  c.  1898,  Gold 
Cuba  5  p.c.  1904   .,        ,. 
Egypt  Unified  4  p.c, 
Hungarian  4  p.c.  1881    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 

Do.  4  p.c,  1910 
Mexican  5  p.c.  i8gg 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uiiilied 

Brigjiton  Ordy    (3-73)     .. 
Do.        Def   (4I,  1910).. 
Caledonian  Ority.  (3-3) 

Do.  Def.  (H)      -• 

Central  London  (3-3) 

Do.  Def.  {2,  1910) 

Chatham  Ordinary 
Ciiy  and  South  London  (ij-ij) 

Furness  (ij-a^) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  ;i|'4i^)      .. 
Gt.  Northern  Fref.  Ord.  (4-4)  - 
Do.  Def.    (aj,  1910) 

Great  Western  (4-7J) 
Hull  and  Barnsley  (3-4^) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  (i^-ij) 
Metropolitan  District    ., 
Midland  Pref.  (2i2i)    .. 
Do.     Def.  (2i-44)       .. 
Nnrth  lUitish  Pref.  (3-3) 
Do.  Def.   (J-iJ) 

North-Eastern  (5-7) 
North- Western  (5J-75)  .. 
South-Eastern  Oid.  {i-6) 

Do.  Def.    (i,  igio). 

South- Western  Ord.  (4-8Jt 

Do.        Def.  izi,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  PauM7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Loulsvdle  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (3) 
Pennsylvania  (6) 
Keadin^  Shares  (3) 
Southern  Pacific  (6)       . . 

Southern    

Union  Pacific  (10} 

Wabash 

Canadian  Pacific  (8-io) .. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  lo/o     . 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
b.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  {7-5). 

Do.  do.  Def,  (6)     . 

Central  Uruguay  (5-4)    ,. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)  

Do.  Income  Ob   Stk.  (73/6-20/0) 
Cuban  Central  (4) 
Leopoldina  l3i)    .. 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.     isi.  Pret.(8) 

Do.    and  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      .. 
Sau  Pdulu  Braziitau  (12-13) 
I  niied  ot  iluvutid  Ord.  (4) 
Coats,  J.  and  P.  (30-35).. 
Do.     Pref.(2o»  .. 


Price  Price 

last  week,  this  week- 


kxd 


8ii 

8ii 

94i 

86 

85i 

95i 

9S| 

82I 

69 

643 

9ih 

88| 

97 
I03i 
loij 
I04i 

ioo| 

95 

99i 

93i 

93 
loi 

67 

95i 

95 

92i 

121 
109I 

90} 

274 

77 

68 

I7i 

35 

3I4 

74I 
96 

55i 
■5' 

7.4 
1004 

524 

331 

63 

771 

67i 

33S 
134I 
■47 

90 

57 
146 

5ii 

1154 

109J 
83 
128 

3-4 

68. 

.34I 
1414 
■534 

354 
1114 
1114 


xd 


122I 

30 
1884 

24  oA 
29* 
62 

104 
123 

93 
125 
1054 
101 

90 

87 

'3I 
67 

574  I'll 
1374  xd 
94  iJ 
■3J  xd 
■  3. 


??! 


FOREIGN  RAILWAYS.— Rise :  Antofagaata  Ff.  i,  to  107-9.  do. 
(Bolivia)  Deb.  i.  10  110-2,  Araraquara  J,  to  108J-9J,  Arauco  i,  to 
48-J,  do.  1st  and  2nd  Mi.  both  i,  to  102-4,  do.  Inc.  Debs,  i,  to 
•82-4.  Argent.  N.E.  "A"  Brr.  i,  to  io8-io,  Armavir  Touapse  J,  to 
100  4,  B.A  Pac.  both  44  p.c.  Debs.  i.  to  104^-5^,  B.A.  Central  J, 
to  97i-<*J.  B.A  G.S.  Pf.  I,  to  1194-204,  do.  £7^  pd.  |,  to  9-J.  B.A. 
Westn.  1912  Shs.  4.  to  iiJ-J,  do.  44  p.c.  Pf.  4.  to  log-J,  Cent. 
Argent.  7  p.c.  PI.  i,  to  101-3,  Cent.  Uruguay  6  p.c.  Ueb.  i,  to 
129-31,  do.  4  p  c.   I,  to  88-90,  Chilian  Trans.  "  A  "  j,  to  97-8,  do. 


"  B  "  I,  to  97-8,  do.  "  C  "  4,  to974  84,  Cord  and  Ros.  2nd  Pf.  J,  td 
66-7.  do.  2nd  Deb.  4,  to  844-54.  Corel.  B.A.  Ext.  4,  to844-54.  Entre 
Kios  5  p.c.  Deb.  i,  10  104-6,  Guayaquil  5  p.c.  3,  to  603,  G.  W.  of 
Brazil  4 p.c.  Deb.  4.  to  934-44.  Havana  Term,  i,  to  27-8,  Leopol- 
dinaDeb.  4,  to  964-74,  Manilla  "A  "  4,  to  86-7.  Mex.  North-W.  4, 
to  834-44,  Mid.  Uruguay  Deb.  i,  to  84-6,  N.W.  of  Uruguay  6  p.c. 
Deb.  I,  to  107-9,  Santa  Marta  i,  to  99-101,  S.  Mancburian  5  p.c. 
J,  to  :o4j-5j,  Troiizk  and  Kokand  |,  to  99-4.  United  of  Yucatan 
J,  to  96-4,  United  of  Havana  1906  Deb.  i,  to  109-11,  do.  both 
4  p.c.'s  1,  to  85-7,  Uruguay  Northn.  Deb.  i,  to  68-70.  Villa  Maria 
Guar.  I,  to  88-90,  do.  Deb.  i,  to  92-4.  Pall:  Cartagena  (Col.) 
Mt.  I,  to  71-2,  Colombian  Nat.  6  p.c.  Cus.  Guar,  i,  to  76-8,  do. 
1908  I,  to  76-8,  Cordoba  and  Ros.  2nd  Pf.  4.  to  66-7,  do.  2nd  Deb. 
4,  to  844-54.  Cuba  Pfd.  I,  to  94-5,  Entre  Rios  ist  Pf.  4,  to  97J-84, 
Guayaquil  6  p.c.  I,  to  86-8,  Inter,  of  Mex.  ist  Pf.  4,  to  674-84, 
Manila  Pf.  i.  to  3-J,  Paraguay  5  p.c.  Deb.  1,  to  494-504,  Salva- 
dor 5  p.c.  Mt.  I,  to  78-80,  Southera  Sin  Paulo  Deb.  i.'to  87  9, 
Sweiish  Cent,  i,  to  97-9,  Vera  Cruz  Term.  4,  to  1004-14. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  African  Bkg. 
i.  'o  SlJ.  Agric.  of  Egypt  3J  p.c.  Bds.  14.  to  87J-84,  do.  Sig. 
Guar.  Bds.  i.  to  904-14.  Bk.  of  N.Z.  Shrs.  i.  to  11J-2I.  Brit,  ot  S. 
Amer.  4,  to  274-84,  Delhi  and  Lon.  i,  to  16-7,  Eastern  i,  to  sj-f, 
Indust.  of  Japan  i,  to  8J-4,  Lloyds  J,  to  29J-30J,  Nat.  of  India  J, 
to  374-S4.  Fall :  Anglo-Jap.  J,  to  if-2j,  Bk.  of  Abvssinia  i.  to  j-i, 
Bk.  of  Egypt  4,  to  26-7,  Lon.  Jt.  Stock  9.  to  27g-J.  Stand,  of  S. 
Africa  4.  'o  614  24,  Union  of  Australia  4.  'o  63-4. 

BREWERIES  AND  DISTILLERIES —Rise :  Allsopp  44  p.c. 
Deb.  3,  to  70-3,  do.  34  p.c.  Deb.  6.  to  36-9,  Bartholomay  Debs. 
I,  to  75-8,  Brampton  Ord.  g,  to  iii-2j.  Guinness  Pref.  2,  to  150-4, 
Huggins  Pref.  J.  to  i^-J,  N.Y.  Breweries  2,  to  17-22,  Ohlssons 
Caoe  Ord.  and  Pref.  J,  to  5i-J.  Seager.  Evans  Deb.  i.  to  63-6. 
Fall:  Barclay  Perkins  Pref.  J,  to  38  |,  Bieckert's  Ord.  i,  to 
128-3^. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  1,10215-20. 

COHHERCIAL,  INDUSTRIAL,  fto.— Rise:  Assam  Rlys.  and 
T.  "A"  2,  to  135-7,  do.  "B"  3,  to  102-4,  do.  Deb.  i,  to  102-4, 
Ass.  Port.  Cement  Ord.  J,  to  7-i,  do.  Deb.  3,  t093-5.  Baker  (Cbas.) 
Deb.  3,  to  88-91,  Barker  (John)  44  P  c-  Deb.  i,  to  92-5, 
Bell's  Asbestos  Debs.  2,  to  94-9,  Bovril  Ord  -fg,  to 
1^-^,  do.  Defd.  1-32,  to  J-r^,  Canadian  Car.  and 
Foundry  ist  Mt.  i,  to  1104-24,  City  of  Lon.  Real  Prop. 
Pfce.  4,  to  4j-5i,  City  of  Santos  Impvts.  Pf.  J,  10  io|-iij,  Curtis  s 
and  Harvey  i,  to  79-81,  Dalgety  4  p.c.  Deb.  i,  to  100-2,  De  Keyser's 
Pf.  1-32.  to  19-32—23-32,  Fore  Street  Warehouse  Deb.  5,  to  90-5, 
Frederick  Hotels  Deb.  i,  to  71-4,  Genl.  Electric  Pf.  J,  to  84-9, 
Goldsmiths'  Pf.  ■^,  to  5J  |,  Gordon  Hotels  Pf.  J.  to  7i-8j,  Gramo- 
phone Ord.  1-32,  to  iJ-2,  Hotel  Cecil  Pf.  J,  to  3-4,  Humber  Ord. 
1-32,  to  n-32 —13-32,  Internl.  Tea  Pf.  J,  to  5J-6,  Jay's  Pf.  J,  to 
sS-f.  Johnson  and  Phillips  14,  to  75-80,  Kynoch  Pf.  4,  to  74-8, 
Kvshiim  Deb.  15,  to  130-4,  Lipton  Deb.  i,  to  93-6,  London  Pav.  4, 
to  3l-i.  Manaos  Harbour  i,  to  99-101,  Maynard's  Pf.  ^,  to  ^-fe, 
Millar's  Karri  Pf.  1-32,  to  i  3-32 — 5-32,  Neuchalel  Asptialte  Ord. 
J,  109-4,  Pacific  Phosphate  ^'^^-  i-  '"  7i"S'  i'alace  Hotel  J,  to 
I J-2j,  Paterson  Laing  Deb.  2,  to  9J-3,  Pearks  -,^,  to  J-i,  Peek  Bros. 
and  W.  D^b,  i,  to  68-73,  Phillips  (Godfrey)  Jj,  to -i^-^,  Pillsbury- 
Washburn  F.  Pf.  J,  to  24-34,  Privgd.  to  Protect  Currants  i,  to  93-4, 
Reed  (Albert  E.)  i,  to  85  90,  Rosario  Drainage  ist  Deb.  i,  to  85-7, 
Savoy  Hotel  4  p.c.  Deb.  i,  to  88-93.  Spratt's  Patent  (America)  ■^, 
to  i^--^,  Swan  and  Edgar  J,  to  1S-2J,  Tate  (Henry)  Pf.  i,  to  12-4, 
Theatre  Royal  1-32,  to  ij-j,  Trollope  (George)  g,  to  SJ-j,  Under- 
ground Rlys.  6  p.c.  Inc.  Bds.  4,  to  64-6,  do.  4  p  c.  ist  Power 
House  Debs,  i,  to  100-2,  U.S.  Lumber  and  Cotton  4,  to  904-2J, 
Van  den  Berghs  6  p.c.  Pf.  Vj.  to  5J-6J.  do.  ••  B  "  Pf  1-32.  i  1-32— 
5-32,  Waygood  (R.)  Ord.  ^,  to  if-H.  White,  Tomkins  Ord.  4,  to 
3,-4,  do.  Pf.  4,  to  55-61,  Wyman  and  Sons  1-32.  to  19-32—25-32. 
Fall :  Arthur  Theatres  i,  to  J-g,  Ass.  Port.  Cement  Pf.  ■^.  to 
8^.^,  Baker  (Albert)  •}„,  to  -ft-iJ,  Bleachers'  Ass.  Pf.  1-32,  to 
ij-i.  Brit.  Automatic  1-32,  to  29-32—1  1-32,  Carlton  Hotel  Ord. 
1-32,  to  25-32 — 29-32,  Eastman  Kodak  Com.  Shrs.  3,  to  515-23, 
Edison  and  Swan  2nd  "A"  Shrs.  J,  to  if  2j,  Fore  Street 
Warehouse  Ord.  j,  to  4ij-5i,  Greenwich  Lino.  Ord.  3-32, 
to  J. I,  Hayes  Candy  J,  to  2J-3J,  Internl.  Harvester  Com. 
S(k.  I,  to  130-3,  John  Loveys  Ord.  j,  to  J-^y,  Maza- 
wattee  T.  Pf.  ,'«,  to  2J-34,  "Moss"  Empires  Ord.  4,  to 
3j-}.  do.  Pf.  4,  to  34-S.  Niger  -fe.  to  34-|,  North  Borneo  Tdg. 
in.  to  J  i,  Rio  Improvemts.  J,  to  44-i,  U  K.  Tea  J.  to  14-2. 
Waring  a.id  Gillow  Pf.  ^,  to  ^--fe.  do.  Deb.  i,  to  47-52.  VVilkie 
and  Soames  4.  to  ii-i- 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Brompton  and 
Ken.  Ord.  g,  to  yj  8J,  do  Pf.  j!.  to  74-8,  Calcutta  Ord.  j,  to  7-J, 
City  of  Lon.  Ord.  i.  to  11^-12^.  Lima  Lgt.  4.  to  934-94.  Mexican 
Lgt.  and  P.  Com.  Stk  3.  to  844-64,  do.  Pf.  i,  to  1074-94,  South 
Metrop.  Pf.  -is,  to  li-i.  Vera  Cruz  4.  to  924-4i-  Fall:  Adelaide 
i.  'o  5J-J.  Edmundsons  Pf.  |,  to  2J-3J,  Electrical  Dev.  of  Ont.  i, 
to  83,-54,  Metrop.  Ord.  4,  to  3f-4i,  Pachuca  4,  to  884-904, 
Shawinigan  Stk.  i,  to  114-17,  Urban  Ord.  J.  10  <i-i. 

FINANCIAL.  LAND  AND  INVESTMENT.  —  Rile:  Amsr. 
Freehld.  Ld.  Pice,  i,  to  103-7,  do.  Deb.  2,  to  100-3,  Anglo- 
Newfoundld.  i,  to  101-3,  "Urgent-  Ld.  and  Invst.  Pfce.  J,  to  3^-4!. 
Aus.  Agricl.  i,  to  74-6,  Aus.  Est.  and  Mt.  "A"  Deb.  3,  to  85-8, 
Aus.  Merc.  Ld  Deb.  i,  to  100-3,  Brit,  and  Amer.  Ord.  },  to  24-34, 
Canada  N.W.  5,  to  100-10,  Canada  N.  Prairie  1-32.  to  2  13-32— 
17-32,  Deb.  Coipn.  Ord.  i.  to  64-7,  Forestal  Ld.  Pf.  ,'j,  to  24-J, 
Law  Deb.  Corpn.  Deb.  «.  to  101-3,  Mt.  of  Egypt  Deb.  4,  to  97-8, 
Peruvian  Pf  4,  to  43-J,  Port  Madryn  ^.  to  2^-$.  Rio  Negro  h. 
to  i-^-ii,  Santa  Fe  Deb.  i,  to  104-6,  Scott.  Aus.  5  p.c.  Pfce.  i.  to 
96-9,  Stk.  Exchange  i,  to  83-5,  Tecka  ^,  to  i  §,  Trustees  Exors. 
1st  Deb.  I,  to  101-3,  Western  Canada  Deb.  i,  to  102-4.  P*U: 
Egyptian  Delta  1-32,  to  i  5-32— 7-32,  G.iarbieh  ■^,  to  3-J,  Hudson's 
Bay  4,  to  1134-44,  Java  ■^.  to  4-|,  Pekin  Ord.  3  32,  to  iJ-J.  do. 
Shansi  1-32,  to  i  29-32—31-32,  Transvaal  Est.  1-32,  to  ft-|. 
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FINANCIAL  TRUSTS— KUe :  African  City  Prop.  Pfce.  ^,  to 
1-4,  do.  Deb.  I,  to  100-2,  AngIo-.4mer.  Ord.  i.  to  131-3,  Army  and 
Navy  Defd.  z,  to  150-2,  Brit.  Invst.  Deb.  i,  to  102-4,  Consolidated 
4jp.c.  Deb.  I,  to  10 1-3,  Foreign  and  Colonial  Pfd.  j.  to  121-3, 
Govrmts.  Stk.  &c..  Defd.  i,  to  104-6,  International  Defd.  i,  to 
67-9,  Invst.  Trust  Defd.  2,  to  202-5,  Merc.  Inv.  and  Genl.  Defd.  i, 
to  112-4,  Omnium  Defd.  i,  to  90-2.  Kly.  Invst.  Defd.  J,  to  17J-8J. 
Fall:  Anglo-French  Merc,  i,  to  ^-^,  Brit.  Eastern  -fe,  to  o-J, 
Investment  Tst.  Pfd.  i,  to  93-5,  itiy.  Invst.  Pfce.  i,  to  S6-8, 
Rhodesia  Rlys.  Tst.  J,  to  i§-^.  Stock  Conversion  L.  and  N.W. 
Pfd.  I,  to  8r-3,  do.  Def.  i,  to  21 J-2J. 

GAS — Kise:  Gas  Lgt.  Pf.  J,  to  102-4,  do.  Deb.  J,  to  794-81^, 
Hastings  3,  to  95-7,  Prim,  of  B.A.  Pf.  ^,  to  Si'j-A,  do.  Debs,  i,  to 
98-100,  San  Paulo  Ord.  i,  to  16J-7J,  do.  Pf.  4.  to  12-*.  Tottenham 
and  Ed.  ■'  B  "  ij,  to  1164-84.  Fall  :  Cape  Town  and  Dist.  Ord. 
4.  to  3-4, 

INSURANCE — Rise;  Gresham  Life  4,  to  9-10,  Marine  J,  to 
4°-i-     Fall  :  Lon.  and  Lanes.  Life  ^,   to  2+i-3^.  Northern  j,  to 

IRON,  COAL,  AND  STEEL.— Rise :  Bengal  Deb.  4.  to  88-93. 
Clayton  and  Shuttl.  ist  Deb.  i,  to  90-3,  Cory  (Wm  )  Ord.  |,  tD 
6J-7  Dominion  i.  to  95J-6J,  Lake  Sup.  Corpn.  Stk.  J,  to2oJ-3oJ,  do. 
1st  Collat.  i,  to  97i-8i,  Lambert  Bros.  Ord.  1-32,  to  19-32—23-32, 
Thornycroft  Ord.  ^.  to  ^-f^,  U.S.  Steel  Stk.  54.  to  82J,  do. 
Pld  I,  to  123-4,  West  Canada  Cols,  i,  to  92-4.  Fall:  ArmstronS 
f*'^  I'i^l  \°  2i^-J.  do.  Deb.  i,  to  I0OJ-2J,  Cargo  Fleet  Ord.  1-32. 
to  8-jj  fairbairn  Lawson  Ord.  ^,  to  i-fe-^,  Lake  Sup.  Iron  i,  to 
95-7.  Pearson  and  Knowles  Ord.  "  B  "  J,  to  3j-4i.  Pease  and 
Partners  Ord.  J,  to  12^-3^,  do.  (iss.  at  £1  orm.)  i.  to  12-A,  do. 
Defd.  g,  to  loi-f,  S.  Durham  Ord.  1-32.  to  i-i^,  do.  Deb.  i,  to 
09-92. 

NITRATE.— Rise :  An?.-Chii.  Pf.  J,  to  13-i,  Colorado  *,  to  6J-7. 
Lagunas  J,  to  ji-f.     Fall :  Pan  de  Azucar  J.  to  4f-5j. 

OIL.— Rise:  Coalinga  Brit.  ^,  to  ^-i,  "Shell"  Ord.  1-32,  to 
^ '^'5^~'5-32.  Fall:  Brit.  Burmah  i,  to  90-3,  Commonwealth 
b  p.c   Db.  2,  to  75-8,  Lobitos  A,  to  i-J,  Paci6c  A.  to  i-^.  Premier 

SBIPPINO  ~l"?^'  ^?'^'  l;32,  to  I  25-32-27.32. 
n;ill  pf  a  ^     ~i*!f*-  ^'^-  ^^"^  ^^   3-32.  to  I  13.32-15-32,  Buck- 
^     XL  *; '°  '"*■  '^°-  "'  '^'-  '•  to  95-8,  Indo-China  Pfd.  i.  to  4-i. 
do   Dfd.  J,  to  2-4,  Royal  Mail   Ord.  J,   to  78-80.  do.  Pf.  iTto  96-8, 
Fail :  Colombia  Nav.  1  to  824-3* 

fi7^*R  COFFEE.  AND  ROBBER.-Rise  :  Amal.  Ord.  J.  to 
0J-7i,  Bengal  Unt.  Ord.  i.  to  18-9,  Cachar  and  Dooars  Ord.  J,  to 
14-i,  Cons.  T  and  L.  Ord.  J,  to  14-4,  Dooars  Pf.  J,  to  14J-5. 
Dnmont  Ord  J,  to  7-4,  E.  Assam  J,  to  8-J.  Pail:  Belufort  1'  to 
j-i    Besoek,  ^    to  M.  Colonial  J,  to  o-j!  Djasinga  ^,  to  i-^g. 

R^^i'H'  '°  ^;F'  ^^^'^'^'^^  Pf-  i-  '°  8S  9J,  N.  Borne? j,  to1-j| 
Rajaweila  ist  Mt.  i,  to  96-8,  Smglo  Ord    4,  to  lol-i    Sumatra 

to  W-S"  '^"^^~'^"^'''  '^'"-  Serdang  J.  to  4J-|.  Unt.  Sumatra  1-32. 

to'5f'^'^^*f"^*^°  TELEPHONES.-Rise:  Amazon  Debs.  4. 

oc?*Hn°r*'  '^"'^Telephone  Cap.  i,  to  152-4,  do.  Collat.  Bds.  i.  to 
Mt  Tihi  ?"■  f^-  *■  '°  "3-5.  Direct  U.S.  J.  to  71-8^,  E.  Exten. 
r-  £  M*' V  TH' ^'^"''"  i.  to  3.f-2|,  Marconi's  1-32,  to 
0?H^"i'  ,  ,  „*'i°  99-100,  Reuter's  j,  to  81-i,  Unt.  Riv.  Plate 
tn  n=  ?A  ik,^\  ^°-  ^.  'o  7^-ii,  W.  Ind.  and  Pan.  2nd  Pf.  4, 
do  DfH  ■  i  .  ^r^,-  \'"-  °'^-  *•  '°  ^9-71.  do.  Pfd.  4,  to  II3J-4J. 
»\3rdo.*in'dVf^^i^io^:'j^al1r'^-pt  1°  ^^t  ^  ^"^  ^  ^^ 
ij'To*"^*/'  *«°  OM¥lBuV-R[se:^^A  °g.'fc^4  px.  Db. 
Caoe  i^t;  ■  ,n°-^  P'-  ^"^^  *•  •"  '°3-5.  Brit.  Col.  Pfd.^,  .0  126-9, 
Shr,  ITn'«r   7"?,'~";32,  Havana  i,  to  1004-2J.  L.G.O.C.  Pf. 

80  o!:  \'nn  i*^?i'pf-3"  "  "  ^^-  ^-  '°  97-102,  do.'-  C  ••  Db.  I,  to 
to  o^',  m;  1  /^-  ^'  '°  3^4i•  do.  ist  Mt.  2,  to  78-81,  Manaos  2, 
doctor  nh\*\'°  '°°-''  Metropolitan  4j  p.c.  Db.i,  to  103-5 
Bd■s^^•t^?n,•  %'°  !,°V-  ^"''=°  Com.  11.  to  1244-74.  do.  Mt 
ro3-4*do  lu?  M?  1^  J"°-  ^''"-  3.  to  1114-24,  do^'ist  Mt.  4.  to 
do  ?st  Mt\^  .■  '^'-  *','°  95i-65,  Sao  Paulo  Shrs.  10,  to  178-80, 
Ord    4    .      '  1'°  i°t^5i.     Fall :  Brisbane  Ord.  J,  to  64-8,  B  E.T 

LG.O^b.'or'dSt  S-9^'  '°  "*■-  ^"^  °^  B.*A.Db^^o96-9. 
5-4*M?nfe*vi^^^^-H'"''V  ^"'"^'•P  *'  '°  37-8.  Kimberley  J.  to 
B.A.i.  to6H     °         '■  *•  '°  ''"^'   ^°°'''''  *•  '°934-5i.Prov. 


Joint  Stock  Uompanies'  Exhibits 
Critically  Analysed   and    Compared. 


ROYAL    MAIL   STEAM    PACKET   COMPANY. 

nJ^thT^'l"^  ?vf  ''''""'  °^  directors  for  iqro  is  a  cheerful  one 
v^Ta^rt^fi  s"^  f,.^  «PP"'"*  ^^"^■^'^  i°  *j^<^  °^tt  profits  of  the 
f^  fl  ''**'7&'^^3.  the  figure  arrived  at  after  providing  /5, 1:46  less 
for  fleet  depreciation  compared  with  the  previous  year  Buthmi 
^ess  was  received  from  the  sale  of  ships  and  the  entire  revenue 
y-,,  ^,s'^h  ;T  f  '"Jl"des  ;f 3,958  brought  forward,  was  down 
fi^'.T-' r  .^"''l  ^^'^  ^S^'^^  is  arrived  at  ;f2i,79o  of  addi- 
rXv'ThJf  °"  ?^  r^-  debenture  stock  had  to  be  found.  In 
SDite  of  th.  f^.?;,^  f  ''""J"^''  ^^'  distinctly  more  profitable,  in 
o?  thp  nr^fi,  ?  ^^'^t  <=o^l.*as  dear  all  through  the  year.  Out 
of  the  profit  shown  the  directors  are  able  to  pay  a  4  per  cent 
dividend  on  the  ordinary  stock  and  also  to  pl^^/30,0^  t^the 
credit  of  reserve  fund,  besides  writing  off  /.6,202  to  cover  de 
to /"oZln^Hr.''  P"™"^^'  ¥■  The'reservl  f  an'd  now  ^oun  s 
this   v;.^'/  insurance  fund  to  ^260,000.     It  gets  nothing 

this  3 ear  as  against  ^4,792  credited  to  it  a  year  ago      The 

Stll^^r'"'  ^'"'r^  ^°*°  ^''^^''^  *is  company ^^d  til  Pacific 
Steam  Navigation  Company  is  leading  to  economies,  and  already 


many  important  agencies  of  the  two  have  been  amalgamated. 
The  regular  fieet  is  being  strengthened  by  a  new  mail  steamer 
built  for  the  company  by  Messrs.  liarland  and  Wolff,  and  inas- 
much as  additional  contracts  for  the  conveyance  of  meat  from 
Argentina  extending  over  several  years  have  been  entered  into 
by  the  directors  it  has  been  decided  to  arrange  for  the  con- 
struction of  three  large  twin-screw  passenger  and  cargo 
steamers  of  large  capacity  with  which  to  inaugurate  a  new  inter- 
mediate service.  This  seems  to  us  a  very  prudent  step  and  one 
not  taken  a  day  too  soon,  looking  at  the  manner  in  which  cargo 
boats  of  various  lines  are  cutting  into  the  South  American 
trade.  These  new  vessels  are  to  be  launched  in  the  course  of  a 
few  months.  In  the  balance-sheet  the  book  value  of  the  fleet, 
including  payments  on  account  of  new  tonnage  and  investment* 
in  the  shares  of  other  companies,  is  £i,2<)-;fioy  greater  than  it 
was  a  year  ago  at  ;^4, 211,029,  but  it  must  not  be  forgotten  that 
the  company  now  holds  an  important  interest  in  the  reorganised 
Elder  Dempster  line  with  satisfactory  results.  Its  own  fleet 
shows  a  tonnage  of  240,320  tons,  and  the  fleets  of  the  afliliated 
companies  are  of  a  capacity  of  over  535,758  tons,  so  that  the 
entire  shipping  capacity  linked  up  with  the  Royal  Mail  is  now 
776,078  tons.  It  may  be  added  that  no  less  than  five  of  its  ships 
are  to  be  provided  for  the  accommodation  of  people  desiring  to 
witness  the  Coronation  naval  review,  besides  one  chartered  by 
the  Corporation  of  London. 

OCEANIC   STEAM    NAVIGATION     CO.,    LTD. 

This,  it  is  always  well  to  remember,  is  the  official  name  of  the 
well  known  White  Star  Line,  which  has  become  the  backbone 
and  mainstay  of  the  Morgan  Shipping  combine.  Its  report 
ihas  just  been  issued  for  the  year  1910,  and  like  that  of  all 
shipping  companies,  shows  excellent  results.  Profit  rose  no 
less  than  ^^444,466  to  a  total  of  ^f  1,058,520.  This  is  exclusive 
of  interest  on  investments  and  transfer  fees,  which  gave  .,^5,46+ 
more  at  ;f  11,755.  Altogether  the  entire  income  was  j^t ,070,274 
Of  A449>930  above  that  for  1909,  and  this  abundance  of  money 
IS  urtihsod  first  to  write  off  ;<;37o,oi6  for  depreciation  on  fleet, 
wharves,  investments,  &c.,  or  ^13,083  more  than  the  amount 
so  assigned  a  year  ago.  The  balance  of  the  cost  of  the  de- 
benture issue,  ^53,375,  is  also  wiped  out,  and  from  the  re- 
mainder, including  ^^30,726  or  ^5,477  less  brought  forward,  the 
directors  have  distributed  ;^225,ooo  in  dividends  of  30  per 
cent,  to  the  shareholders  against  20  per  cent.,  leaving 
^346, 388  still  to  be  disposed  of.  Of  this  ;,rioo,ooo  is  utilised 
to  open  an  insurance  fund  and  ;^io7,25i  assigned  to  the  general 
reserve  fund,  raising  it  to  ;^5oo,ooo,  while  another  ^f  100,000  is 
set  aside  to  the  general  purposes  fund,  so  that  the  balance  left 
to  carry  forward  is  reduced  to  ;f39,i36.  Even  this  is  ;^8,4io 
more  than  the  balance  of  a  year  ago,  and  the  handling  of  the 
profits  has  'been  wise.  Streii^h  is  shown  in  the  balance-sheet 
quite  as  emphatically  as  in  this  profit  and  loss  account,  and  in 
spite  of  the  fact  that  the  nett  increase  in  the  value  of  the 
fleet,  property,  &c.,  was  ^847,569  last  year,  raising  the  aggre- 
gate to  /6,929,873  or  nearly  /12  17s.  per  ton.  Trade  invest- 
ments were  also  ;^2i9,343  better  at  ^^258,326,  these  being 
mainly  deposited  as  security  for  a  loan  of  ;f  180,000,  and  anot^r 
/;i  12,517  of  general  investmenU  taken  at  market  ,price,  and 
showing  a  reduction  of  nearly  ;f  11,000  on  the  year  is  also  de- 
po.sited  as  security  for  a  loan  of  ^^90,000.  Cash  is  down 
£.389,982  to  ;f3i,i3i.  Last  year's  value  of  the  general  invest- 
nients  was  given  at  cost,  and  was  ;f  107,530,  so  that  the  decrease 
shown  in  this  figure  is  only  a/pparent,  the  actual  increase  having 
oeen  £4,987.  Altogether  the  reserves  of  the  company  now 
amount  to  ;^3,7oo,ooo,  and  its  debt  is  ^^i, 250,000  on  n%  per 
cent,  debentures  and  /i,  198,583  on  loans,  this  last  item  showing 
an  increase  of  £393,615.  Ajgainst  this,  however,  the  liability 
on  trade  bills  is  down  ;f  135,234  to  ;^234,9o6.  Changes  in  the 
Items  relating  to  pending  voyages  are  comparatively  small,  and 
of  no  apparent  significance.  Some  of  the  other  ups  and  downs 
are  likewise  incidental  to  the  movements  in  actual  business. 
We  should  like,  though,  to  see  the  company  less  dependent 
ujjon  -borrowed  capital,  and  its  balance-sheet  now  is  very 
ditterent  from  what  it  was   in  the  old  days. 

UNION-CASTLE    MAIL    STEAMSHIP     CO.,     LTD. 

The  directors  of  this  cam,pany  draw  up  the  accounts  in  such 
a  way  that  its  gross  revenue  is  never  disclosed,  but  they  state 
that  the  gross  earnings  from  .passengers  and  cargo  improved  in 
1910.  From  the  particulars  which  are  allowed  to  transpire  the 
increase  was  evidently  substantial,  as,  after  providing  an  un- 
specified amount  for  depreciation  of  the  fleet,  property,  and 
investments,  the  nett  revenue  appears  to  have  been  about 
£45,000  larger.  Of  this  ^^22,500  is  put  to  the  reserve  and  con- 
tingency fund  against  nothing  last  time,  and  the  appropriations 
to  the  repairs  and  renewal  fund  and  the  benevolent  fund  are 
respectively  mcreased  by  ;^7,497  to  ^^15,506  and  .^15,000  to 
£20,000,  leaving  the  nett  balance  ^394  up  at  ;f9o,42i.  Adding 
£20,788  or  /8,3o6  more  brought  forward,  the  available  surplus, 
after  meeting  the  preference  dividend  and  interim  dividend  on 
the  ordinary  shares  was  ^8,700  up  at  ^^72,041,  and  the  ordi- 
nary  dividend  is  again  made  up  to  5  per  cent. ,  leaving  ^^29,488 
to  be  carried  out.  The  insurance  fund  benefited  by  the  fact 
that  the  steamers  ran  free  from  serious  casualties  during  the 
year,  and  as  the  fund  was  increased  to  ..f  1,317,752  by  the  addi- 
tion of  nett  premiums  of  ;,f  56,248,  the  directors  pay  a  bonus  of 
3=.  6d.  per  sharg  or  is.  more  than  last  year,  which  will  leave 
the  total  ;f3i,425  up  at  £;i, 292,930.  Including  payments  on 
account  of  three  8,000  ton  vessels  building,  the  value  of  the 
fleet,  after  deducting  the  depreciation  allowance,  showed  a  de- 
crease of  ;^is,i46  at  .^^2,339,915,  and  property  and  plant  in 
England  and  South  Airica  has  been  reduced  by  ;f25,8io  to 
£250)448,    and    against  these   the   various    reserves   amount    to 
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;i''9'7>7S2-  Investments  in  British  Government  securities  have 
been  reduced  by  ^^491, 841  to  /57i,349,  and  other  securities 
classed  as  "investments"  are  ;f3,i27  lower  at  ;fg2,694,  but  the 
holding  of  Indian,  Colonial,  and  Corporation  securities  are 
/S92)543  higher  at  ;£i,44i,78o.  Disbursements  on  current 
voyages  come  to  ;£3i3,53o  or  ^^44,420  more  against  an  increase 
of  ;i6i,875  to  ;^347,o79  in  receipts,  debtors,  and  bills  receiv- 
able are  ^^8,634  up  at  ^186,862,  and  cash  has  risen  by  ;^i  18,422 
*°  ;£'99.'28,  while  ;^9i,873  more  at  ;^459,863  is  due  to  creditors 
and  ori  bills  payable.  The  directors  state  that  the  Government 
of  the  Union  of  South  Africa  has  given  an  assurance  that  it 
will  not  give  effect  to  the  recent  legislation  on  the  subject  of 
mail  contracts  and  shipping  before  the  expiration  of  the  com- 
pany's contract  in  September,  1912,  but  that  the  uncertainty 
introduced  into  the  prospects  of  shipping  in  the  South  African 
trade  lias  caused  them  to  postpone  consideration  of  the  provi- 
sion of  new  vessels. 

NITRATE    PRODUCERS'    STEAMSHIP    CO.,    LTD. 

Trade  was  very  much  brisker  with  this  company  in  the 
year  ended  April  30,  and  the  nett  freights  increased  by  ;^8o,i62 
to  ^^296,793.  Against  this  coaling  cost  ;^i8,74i  more,  port 
charges  ;^i4,74o  more,  and  as  other  ejcpenses  were  all  heavier 
the  nett  gain  in  profits  was  ;i'i5,7i5  at  £(>S,'S02-  After  pro- 
viding for  general  charges,  interest,  &c.,  and  adding  /,i,2i>3 
■or  £6^1  more  brought  forward,  the  disposable  surplus  was 
^£14,180  betf^r  at  ^^'52,150.  The  directors,  however,  prefer  to 
keep  the  dividend  on  the  ordinary  shares  at  the  rate  of  (1% 
per  cent,  paid  last  year  by  a  final  payment  at  the  rate  of 
y%  per  cent,  per  annum,  and  after  transferring  an  extra 
j^i3,5oo  at  ;^35  000  to  depreciation  fund  they  carry  forwaid 
/■i,884  or  £(iSi  more.  One  new  vessel  was  added  to  tile  fleet 
■durmg  the  year,  and  another  is  bemg  huilt,  making  13  in  all, 
and  the  book  value,  less  the  amount  now  written  off,  is  ;f  25,460 
"P  ^^  ,;C33o>779-  Liabilities  to  creditors  and  on  bills  ptivable 
have  risen  by  ;i3i,i66  to  ;^i22,o7o,  while,  on  the  other  Li;r;d, 
•disbursements  in  excess  of  receipts  on  pending  \oyages  show 
an  increase  of  ;,fi7,28o  at  ^40,351,  and  cash  is  ;C4.977  "P  at 
/8,5ii,  but  debtors  and  bills  receivable  are  /.  16,975  Vwe:  at 
jt7.3"3- 
BRITISH    COTTON    AND    WOOL    DYERS'    ASSOCIATION,    LTD. 

In  view  of  the  reports  of  improving  business  in  the  woollen 
and  worsted  spinning  trades,  it  might  have  been  thought  that 
this  big  concern  would  have  been  able  to  improve  its  position 
during  the  twelve  months  ended  March  31.  The  directors,  how- 
ever, point  out  that  the  larger  trade  was  almost  entirely  in  grey 
yarn  for  export  trade  or  for  goods  to  be  subsequently  piece 
djjed,  and  has  consequently  been  of  no  assistance  to  the  slub- 
bing  section,  but  rather  the  reverse.  Pro6ts,  after  deduct- 
ing ;£i,699  for  si>ecific  depreciation  and  ^28,346  for  reipairs 
and  renewals,  or  together  ;^772  more  than  was  appropriated  last 
year,  were  ;£23,395  down  at  /q7,9o3.  Expenses,  including  the 
usual  ;^25,ooo  put  to  depreciation  fund,  showed  very  little 
change,  and  with  ;^24,i43  or  ^f  10,471  more  brought  forward,  the 
disposable  surplus  was  only  ;{^i  2,989  smaller  at  ^£52,947,  a  result 
which  the  directors  consider  is  not  unsatisfactorj-  in  the  circum- 
stances. The  appropriation  of  ;£io,ooo  to  reserve  fund  is  re- 
peated, but  the  dividend  on  the  ordinary  shares  is  cut  down 
from  2j  per  cent,  to  2,  and  ^6,630  less  at  ;fi7,5i4  is  carried 
forward.  Additions  to  property  cost  ;^i9,o53,  making  a  total 
of  ;if'>8i8,683,  against  which  the  reserve  and  depreciation  funds 
together  amount  to  /io4,oi6,  of  which  barely  half  is  repre- 
sented by  shares  in  the  Bradford  Dyers'  Association,  taken  at 
cost. 

ANGLO-CHILIAN    NITRATE   AND    RAILWAY    CO.,    LTD. 

In  1910  this  company's  profit  from  all  sources,  after  pro- 
viding for  depreciation  and  all  other  charges,  increased  ;if2i,5o6 
to  /9i),io5.  The  increase  is  really  ^22,506  because  in  addition 
to  the  usual  ^^20,000  placed  to  renewals  account  before  the 
profit  is  brought  out,  ;i'i,ooo  has  been  assigned  to  the  fire  in- 
surance account  against  nothing  so  placed  a  year  ago.  The 
balance  of  ;f34,9oi  brought  forward  was  also  /■i,864  better,  so 
that  the  distributable  total  of  ;f  134,007  is  up  2^3.37°.  and  the 
directors  continue  the  dividend  at  15  per  cent,  on  the  ordinary 
share  capital,  the  partly  paid  new  capital  receiving  4J^^d.  per 
share,  representing  a  distribution  at  the  same  rate  per  annum. 
The  balance  of  ;^57,507  then  left  to  carry  forward  is  ^^21,870 
larger  than  the  b.iiance  brought  in.  Both  goods  and  passenger 
traffic  increased  last  year  in  a  satisfactory  fashion,  the  weight 
of  goods  carried  being  436,505  tons,  which  compares  with 
298, 7i7_  tons  in  1909,  while  the  number  of  passengers  rose  from 
42,512  in  1909  to  59,421  last  year.  Nitrate  and  Iodine  plants 
were  maintained  in  good  working  order,  and  the  total  pro- 
duction of  nitrate  amounted  to  1,016,500  quintals.  This  com- 
pares with  708,000  quintals  from  one  oiicina  in  the  previous 
year.  The  railway  extension  to  the  Providencia  nitrate  pro- 
perty was  completed  on  December  31  last,  and  the  construction 
of  the  new  oficina,  Coya,  is  progressing  satisfactorily  on  this 
property,  most  of  the  plant  having  now  been  shipped.  It  is 
expe<-ted  that  the  plant  will  be  at  work  by  the  end  of  the 
pre.sent  year  as  originally  estimated.  I^ast  year  ^^81,724  was 
paid  up  on  capital  account  and  ;^2i8,495,  heing  the  nett 
premium  received  on  the  new  ordinary  shares  issued,  was  de- 
ducted  from  the  value  of  the  property,  bringing  it  down  to 
;f783>53'-  Other  changes  in  the  balance-sheet  are  of  no  par- 
ticular significance,  but  they  show  the  company  to  be  in  a 
strong  position. 

PUERTO  CABELLO  AND  VALENCIA  RAILWAY  CO.,  LTD. 

Gross   receipts   for   1910   rose   by   ;^6,9i4  to  ;£33, 813,  mainly 
because   of  the  extra    amount  of    cattle,   general   merchandise. 


coffee  and  provisions  carried,  although  passenger  traffic  yielded 
£'jJi  more.  Etpenses  were  £3,^^$  higher  at  ;^26,5i3,  owing  to 
larger  expenditure  on  maintenance,  and  the  nett  revenue,  in- 
cluding interest  and  transfer  fees,  was  ;f3,935  up  at  £i),i-ji. 
Interest  on  the  first  charge  coupon  bonds  takes  ;^8,5oo  of  this, 
and  the  remaining  ^678  is  put  to  the  credit  of  the  second  charge 
debenture  interest  account,  leaving  the  debit  balance  at  last 
year's  figure  of  j^i  1,926.  With  ;^79  brought  forward  from  1905, 
the  amount  available  for  second  charge  debenture  interest  was 
;£757,  out  of  which  a  dividend  of  83.  4d.  per  cent,  is  paid, 
absorbing  ;^7o8.  ITie  balance  at  the  credit  of  the  Appropriation 
of  Award  account  at  December  31,  1909,  was  £(:ft,-jo^,  and  of 
this  ^^28,500  is  appropriated  to  pay  a  dividend  of  £1  per  share 
on  the  shares  other  than  those  originally  held  by  the  Venezuelan 
Government,  while  the  debit  balance  of  nett  revenue  is  also 
written  off  out  of  this  fund.  The  sum  due  to  the  company  by 
the  Venezuelan  Government  for  guarantee  has  risen  to  ^237,987, 
or,  with  interest  added,  about  ;^25o,ooo,  and  the  directors  have 
again  to  report  that  no  payment  has  yet  been  made  on  account 
of  this  debt. 

ANGLO-JAPANESE    BANK,    LTD. 

The  volume  of  business  showed  a  further  expansion  in  the 
twelve  months  ended  March  31,  but  the  increase  was  not 
accompanied  by  an  improvement  in  pirofits,  owing,  the  direc- 
tors say,  to  the  exceptionally  low  rates  for  money  in  Japan. 
Gross  profits  after  providing  for  doubtful  debts  were  ^592 
down  a/t  ^20,431,  and  as  expenses  rose  by  jf387  to  jf  11,224,  the 
nett  balance  showed  a  decrease  of  ;^979  to  £^,2o-j.  With 
;^i9,263  brought  forward,  the  di^josatle  total  was  ;^28,470,  and 
although  this  would  admit  of  the  payment  of  a  substantial  divi- 
dend, the  directors  prefer  to  strengthen  the  position  of  the  bank 
by  putting  /io,ooo  to  a  reserve  and  writing  /'s,468  off  pre- 
liminary exipenses,  which  leaves  ;£i3,ooi  to  be  carried  forward. 
Current  and  deposit  accounts,  bills  payable,  and  loans  against 
investments  have  risen  by  ^^73,941  to  ^^466,233,  and  there  is 
now  a  new  item  on  both  sides  of  the  balance-sheet  of  jf  10,000 
for  acceiptances.  Cash  is  ^12,587  down  at  ;^iS,65o,  bills  dis- 
counted are  £7,^(12  lower  at  ;^22,634,  and  sundry  accounts,  ad- 
justments, Sue,  have  been  reduced  by  ^^5,841  to  ;^4,9io,  bat 
loans  and  advances  come  to  ;f 48,616  more  at  ^^i 37,777,  and  in- 
vestments have  been  increased  by  ;^6o,o69  to  j^568,43i.  Pro- 
liminary  expenses,  after  deducting  the  amount  now  written  off, 
stand  at  /'40,ooo,  which  is  decidedly  heavy  seeing  fhat  the  paid- 
up  capital  is  only  ^^300, 000. 

BANK  OF  BRITISH  WEST  AFRICA,  LTD. 
Ivxcellent  progress  was  made  by  this  bank  in  its  year  ended 
}ilarch  31  last.  Gross  profit  rose  £^$'^3°  ''<*  ;^8o,isi,  and  of 
ithis  increase  £7,4°^  remained  after  meeting  all  expenses.  The 
balance  of  £2,gS$  brought  forward  was  also  ;^856  up,  so  that 
the  directors  were  able  to  continue  the  dividend  at*  9  per  cent. 
by  a  final  payment  at  the  rate  of  10  per  cent,  per  annum,  and 
again  to  add  ;f5,ooo  to  reserve,  while  the  amount  written  off 
cost  of  premises  and  furniture  is  increased  by  ;f  2,000  to  ;£5,ooo. 
Even  then  jf  2,099  more  at  ^^5,084  is  left  to  carry  forward.  The 
balance-sheet  shows  great  strength,  cash  in  all  forms  being  up 
;^373,879  to  £676,328.  Liabilities  on  current  and  deposit  ac- 
counts are  also  ;^i-6,333  higher  at  ;f  1,251,126,  but  bills  of  ex- 
change held  show  a  reduction  of  nearly  ^^149,000  at  ;^4i4,702, 
while  loans  and  advances  made  by  the  bank  are  £77,^47  lower 
at  ;^2i9,529.  Current  expenses  took  ;f7,368  more  at  ;^48,39o, 
but  rebate  on  bills  was  ;f  1,268  less  at  ;^i,662. 

NETHERLANDS   BANK  OF  SOUTH  AFRICA. 

In  1910  profit  ro.se  ;^i,325  to  ;^i3,287,  out  of  which  ;^3,ooo 
is  placed  to  reserve  fund  and  4  per  cent,  paid  on  the  subscribed 
capital,  leaving  /!687  to  be  carried  forward.  Notes  in  circula- 
tion are  up  ;^2,24o,  and  current  accounts,  deposits,  acceptances 
and  other  liabilities  are  down  ;f  28,000,  while  on  the  other  hand 
bills  discounted,  advances,  &c.,  have  risen  ;^57,27o,  and  cash, 
money  at  call,  and  remittances  in  transit  are  ^'64,270  lower. 

FINE     COTTON    SPINNERS'    AND    DOUBLERS'     ASSOCIATION, 

LTD. 

The  working  year  of  this  great  combination  closes  on 
March  31,  and  for  the  past  year  the  profits,  after  chargiitg 
jf  140,000  for  deprecia/tion  and  providing  bonuses  for  manage- 
ment and  the  auditors'  remuneration,  show  an  increase  of 
^'68,625  at  ;^50i,844.  As,  however,  the  balance  of  ;^iS9,957 
brought  forward  was  ;^i  1,780  less  than  that  of  a  year  ago,  the 
free  total  of  ^^691, 801  is  up  only  ;f 56,845.  All  prior  charges 
met  and  /'ioo,ooo,  instead  of  ;f50,ooo  a  year  ago,  carried  to 
the  reserve,  the  dividend  on  the  ordinary  shares  is  again  made 
up  to  8  iper  cent,  for  the  year  by  a  final  payment  at  the  rate 
of  10  per  cent.,  and  the  balance  left  to  carry  forward  is  ;^6,8^5 
larger  at  /i96,8oi.  .\long  with  the  report  we  get  a  circular 
gixnng  particulars  about  the  now  issue  of  shares  already  noticed 
in  these  columns.  There  are  500,000  5  per  cent,  cumulative 
preference  .shares  and  250,000  £1  ordinary  shares  to  be  now 
added  to  the  capital,  making  the  total  number  of  preference 
shares  outstanding  3,000,000  and  the  total  of  ordinary  2,250,000. 
.\s  already  intimated,  the  preference  shares  will  be  issued  at 
21s.  and  ,the  ordinary  at  28s.,  and  allotment  letters  will  be  sent 
out  on  May  27  subsequent  to  the  general  meeting  of  share- 
holders. The  proceeds  of  the  issue  will  be  utilised  to  buy 
$1,500,000  first  5  per  cent,  bonds  in  the  Triumph  Plantations 
Company  and  $1,500,000  first  mortgage  5  per  cent,  bonds  in  the 
I^ake  Visfa  Plantation  Company,  together  with  a  controlling 
interest  in  the  common  stock  of  both  companies.  Not  only  are 
these  investments  in  cotton  lands  to  be  made,  but  provision 
is  arranged  for  to  cover  several  important  extensions  of  the 
Association's  properties  both  at  home  and  abroad  already  com- 
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Dieted  or  in  the  course  of  construction.  The  board  fully  ex- 
pects the  dividends  to  be  maintained  on  the  entire  capital,  old 
and  new.  Changes  in  the  balance-sheet  for  the  pas.t  year  are 
not  of  much  significance,  but  we  note  that  the  nett  addition 
to  the  value  of  the  properties  was  ;^S2,493,  bringing  the  total 
up  to  /.i;,458,4oz.  This  is  before  writing  off  the  nett  amount  of  the 
depreciation    fund,    which,    after    allowing    for    the    outlay    of 

y'l 50,761  on  renewals  and  the  ordinary  repairs  charged  against 
^    -^/y    V    ,  ,  ,    _     ^  _^    /-^o- ^s/:.!-  *!.;„  j.,j..^* — 1  iU„  — 1..., 


the     companies     in     IIIC     eouLUlutltiuii    i^ujuca     vut     itt     ;t3;5,njy,^yy, 

which  is  just  /S2,257  above  that  of  twelve  months  back.  The 
company's  stock-in-trade  is  4'39'58o  larger  at  ^^1,989, 512,  and 
trade  debtors,  &c.,  owe  it  28o,ooo  more  at  /732,562.  At  the 
same  time,  cash  is  down  ;668,539  to  ;^i 20,024.  The  premium 
on  new  shares  issued  is  set  down  at  ;^32o,384,  which,  added  to 
the  reserve,  makes  a  total  of  ;^i, 100,459,  ^"d  there  is  also 
a  superannuation  and  pension  fund  of  ^^24,994,  ;^I3,328  of 
which  is  invested.  Loans  have  gone  up  ;if  i3,7&o  to  ;^52,825,  and 
the  company  in  addition  owes  to  sundry  creditors  on  bills  and 
open  account  ^164,760  more  at  ^1,046,497.  But  it  does  a 
stupendous  business,  and  its  shareholders  are  sure  cordially  to 
approve  of  the  cotton-growing  extension  in  the  States.  We  can 
only  hope  that  they  will  not  he  disappointed. 
WARNER  ESTATE,  LTD. 
This  comipany  again  had  a  very  suoce;ssful  year,  and  for  .the 
twelve  months  to  March  31  last  the  gross  rental  (after  deducting 
bad  debts)  amounjted  to  ^^'86,502,  an  increase  of  ^^6,650  over  the 
corresponding  period.  After  writing  off  ;^i,37o  for  depreciation 
of  investments  and  placing  ;£3,ooo  nett  to  reserve  fund  (which 
now  stands  at  jf83,ooc)  a  final  dividend  of  3J4  per  cent,  is  paid, 
making  6  .per  cent,  for  .the  year,  or  the  same  as  last  time,  while 
the  carry  forward  is  slightly  larger  at  ^^1,480.  During  the  year 
the  company's  property  was  increased  by  the  purchase  of  116 
houses,  and  on  March  31  consisted  of  2,675  houses,  giving 
aocommodation  for  nearly  5,000  tenants.  The  directors  bor- 
rowed _£6o,ooo  at  4J4!  .per  cent,  from  an  insurance  company, 
repayable  by  half-yearly  instalments  of  principal  and  interest, 
and  the  montg<ages  now  amounit  to  ^1^324,798,  an  increase  of 
;£'54.93S  over  last  year.  Prc^perty  account  stands  at  ;^83i,5i8, 
an  increase  of  ;ii'S7,96o,  and  the  company  gives  every  evidence 
of  the  sound  and  careful  m.anag6ment  which  has  distinguished 
it  in  the  past. 

TRUST   AND    LOAN    COMPANY    OF    CANADA. 

Compared  with  the  corresponding  date  a  year  ago  this  com- 
pany's capital  at  March  31  showed  an  increase  of  ;^i5o,ooo  at 
.,.,50,000,  and  its  debenture  debt  one  of  ^^271, 114  at  /2,o6«  708 
while  Its  habUities  of  ^,26,000  for  hank  loan  and  xVo.ooo  for 
bills  payable  had  disappeared.  Oi  the  new  funds  /•298  102 
had  been  employed  in  Canada,  chiefly  in  mortgages,  raising 
th.i  Canadian  assets  to  ;f2,73o,347,  and  ;i46,577  was  added  to 
the  cash  balances  makmg  thera  ^$71,455.  As  the  result  of 
these  additions  the  income  for  the  six  months  was  /12  186 
larger  at  ;i97,34i,  and  after  providing  for  debenture  interest 
and  other  charges  the  nett  profit  was  ;£4,ii6  up  at  /36  025  Of 
this  ^11,338,  being  half  the  profits  over  the  dividend  at  the 
rate  of  6  per  cent,  per  annum,  is  transferred  to  the  statutory 
reserve  and  ^8,075  or  ^525  less  is  put  to  the  special  reserve 
The  balance  brought  m  was  £^o=,  smaller  at  /c  21Q  makim?  an 
available  surplus  of  ;f2i,ooi*or 'an  increase  of l,%"4b/t  as 
more  is  required  to  meet  the  dividend  of  6  per  cent,  and  bonus 
of  .per  cent,  per  annum,  making  8  per  cent,  for  the  year 
/'■  026 'tn^/"^  ''  "t?;'-  ^"^^  --'Carried  out  is  reduced  by 
r:lf.  f      ^  '°°'-     ^\.  ^'a'l^tery   reserve   was   credited   with 

ig'^U' whthlhf  S^ie^ntsire^'S  '^r^^'i' ll£  T 
addition  the  special  reserve  amou'ntf 't'o'lesToo,  aid^'e'Lild" 
ing  and   improvement.',  account   to  ;f3o,i88 

T      M      "^^^^T"*^"*"""  TRUST   CORPORATION,   LTD, 

txt^V'^'^^'^T'  °^^^^^^='  together  wth  a^d%i^enda1  ."h; 
fi"ed^s'to°c\'  i'^'^^  h  ^-^"'^ -     S^trSend'^o^The  T 

til  re  <rtnr-!f     =nA  ^''Penses  of  the  issues  of  shares  and  deben- 

a  /4  ^st'^r  or"=r  •^'""""'^  *?  /57.?,ooo.  Investments  stand 
statrihat 'the  value  on"\r  °^  ^''"48.445,  and  the  directors 
than  ^30^,000.       ^  °"  ^^^y  '   ^^^^A^i  this  figure  by  more 

BANKERS'    INVESTMENT    TRUST,     LTD. 

Of  thrincVm";  frL^'ce^rtl-nta^r"  3°'  ^''"  ^PP'^'""  ^  P^'-" 
book  value^wa    ?2,i2     'up  af ^fc'nl''  \f^^-'^°^.  9^  their 

?^6"'-or;'^tTi4n^^^^^^^ 

0^n^r:^F.^-^>-^^e!f'S^W^'t| 
per  cent,  to  5,  the  directors  reduce  the  transfer  by  ;^i,5oo  to 


;^i5,ooo,  and  carry  forward  £\\^  less  at  ;^i,5S2.  Reserve  was 
further  credited  with  /i5,S22  from  realisations  of  investments 
and  bonds  paid  off,  but  ^25,856  was  written  off  cost  of  securi- 
ties, so  that  the  nett  addition  was  only  ^^,665  at  ;f  79,450.  In- 
vestments at  cost  show  an  increase  of  £16,702  at  ;^2,826,39o, 
but  the  directors  do  not  say  how  this  total  compares  with  cur- 
rent market  values,  and  although  a  full  list  is  given  it  is  not 
presented  in  a  way  to  throw  any  light  on  the  point.  Kisks, 
however,  would  appear  to  be  widely  spread,  and  for  the  most 
part  the  amount  in  any  individual  security  is  small. 

MORTGAGE    COMPANY    OF     EGYPT,    LTD. 

In  July  last  this  company  issued  .£1,000,000  4J4  per  cent,  first 
charge  debentures,  and  although  the  investment  of  this  new 
money  was  not  fully  remunerative  during  the  year  ended 
March  31,  it  certainly  helped  considerably.  Kett  revenue  rose 
by  ;^54,ii6  to  ;£  100, 139,  and  after  providing  for  debenture  in- 
terest ari/d  an  extra  ;£2i,78i  for  .preference  dividend,  the  avail- 
able surplus,  including  ;^i,66i  brought  forward,  was  ;£i7,i6o- 
larger  at  ^^28,821.  Out  of  this  the  dividend  on  the  ordinary 
shares  is  increased  from  4  per  cent,  to  6,  after  which  ;£8,ooO' 
is  put  to  reserve  and  ;£3,ooo  is  written  off  discount  and  ex- 
penses of  the  debenture  and  preferred  share  issue,  compared 
with  no  .special  appropriations  last  year,  and  ;f  2,821  or  £  1,240- 
more  is  carried  forward.  Out  of  the  new  funds  provided  the 
comipany  has  paid  off  temporary  loans  of  ;^66,6oi,  and  has  in- 
creased its  loans  on  real  property  by  ;£'88o,568  to  ;£2,o64,i79, 
while  it  has  further  invested  ;£6o,75i  in  unnamed  securities. 
Ix>ans  against  securities  show  a  small  increase  at  ;^i45,oqo,  in- 
terest accrued  is /i4,o74  higher  at  .£^38,590,  debtors  owe  £15,609, 
more  at  £23,6767  and  cash  has  risen  by  ;^2i,23i  to  ;£26,448,. 
against  an  increase  of  ;£8o,352  to  ;f93,o72  in  the  amount  due  to 
sundry  creditors.  Two  new  items  of  £52,300,  for  discount  and 
expenses  on  the  debenture  issue,  and  ;f8,5oo  for  expenses  on  the 
preferred  share  issue,  apipear  among  the  assets,  and  it  is  rather 
a  pity  that  the  directors  did  not  devote  more  attention  to  writing 
these  down  before  increasing  the  dividend. 

TEXAS  LAND  AND  MORTGAGE  CO.,  LTD. 

Including  ^'2,421  or  ^^2,334  less  brought  forward,  the  total 
income  for  the  year  ended  March  31  was  ;^i,o5o  up  at  ;f62,373, 
of  which  ;^3i,098  or  .^^1,365  more  was  retained  as  nett  profit. 
Out  of  this  the  dividend  of  10  per  cent,  and  bonus  of  5  per 
cent,  are  repeated,  together  with  the  appropriation  of  ;^5,ooo  to 
reserve,  leaving  .^^3,598  or  £i,i~'/  more  to  be  carried  forward. 
The  directors  say  that  owing  to  a  considerable  demand  for  good 
loans  the  total,  after  allowing  for  repayments,  was  increased  by 
;^3i,76i  to  .£707,960,  while  the  outlook  seems  good,  as  the  agri- 
cultural prospects  of  the  coming  season  and  the  general  con- 
ditions of  the  country  in  which  the  company  operates  are 
favourable.  An  issue  of  ;£'3,45o  4  per  cent,  debenture  stock  has 
replaced  /3,75o  of  debentures  paid  off,  and  the  company  has 
received  £ig,6io  more  on  deposit,  making  a  total  of  jf32,66i. 
Floating  liabilities,  however,  have  been  reduced  by  .^^,585  to 
.^23,691,  while,  on  the  other  hand,  cash  is  /■i2,i5i  lower  at 
jf2,646.  The  reserve  now  stands  at  .^137,000,  of  which  .,^7^,239 
is  invested,  mainly  in  American  railway  gold  bonds  and 
Foreign  Government,  Corporation  and  other  Iwnds. 

CALGARY    AND    EDMONTON    LAND    CO.,    LTD. 

Owing  to  the  smaller  area  available,  the  sale  of  lands  in  1910. 
fell  off  by  489  acres,  and  the  average  price  realised  was  fi.44 
smaller,  the  total  receipts  being  822,933  less  at  $114,199.  Mineral 
sales  showed  a  much  greater  decrease  of  $60,365  at  $1,935,  the 
total  sold  being  only  129  acres  and  the  average  price  $15,  com- 
pared writh  2,310  acres  and  $26.96  in  1909.  Altogether  the  .gross 
revenue  for  the  year  was  ^14,380  down  at  ^^38,887,  of  w'hich 
.1^^28,932  or  .if  13, 1 10  less  was  retained  as  nett  profit,  but  during 
the  year  a  further  4s.  per  share  was'repaid  against  5s.  in  1909, 
reducing  the  nominal  value  of  the  shares  to  is.,  and  in  addition 
two  dividends  of  is.  each,  or  the  same  as  a  year  ago,  were  paid. 
Land  account  shows  a  reduction  of  £16,932  at  £20,249,  sundry 
debtors  owe  ;f3o,392  less  at  ^^76,568,  and  cash  had  dropped  by 
£07.575  to  .f  34.050.  against  a  decrease  of  /ioo,68o  in  the  capital 
and  a  reduction  of  £26,2-jo  to  /7o,9i8  in  the  liabilities  on  land 
sales  suspense  account.  The  company's  agents  are  confident 
that  there  is  a  valuable  asset  in  coal  under  Calgary  and  Ed- 
monton lands,  but  they  do  not  think  it  would  be  advisable  to 
expend  money  now  in  looking  for  it.  As  settlement  increases 
there  will  be  a  large  demand  for  coal  at  points  now  distant  from 
the  railways,  and  the  company  will  then  be  in  a  position  to 
sell  some  of  its  holdings  to  advantage. 

NEW     SOUTH     WALES     MORTGAGE     LAND     AND     AGENCY 
COMPANY. 

According  to  the  directors,  the  pastoral  properties  again  gave 
satisfactory  returns  in  the  year  ended  January  31,  but  the  results 
were  not  equal  to  those  of  the  previous  twelve  months,  and  the 
nett  profits  were  further  reduced  by  the  taxation  recently  im- 
posed on  land  values.  Nett  earnings  were  .^.6,695  smaller  at 
£21,006,  but  £$,310  or  ;f3,228  more  was  brought  forward,  and 
after  providing  for  debenture  interest  the  nett  balance  was 
£3,467  dov/n  at  ^19,916.  Out  of  this  a  dividend  of  5  per  cent, 
is  again  paid,  but  £3,1)2^  less  at  ;f  1,076  is  put  to  reserve,  and 
the  balance  forward  is  increased  by  £;457  to  £5,767.  Property 
and  mortgage  account  shows  an  increase  of  .^5,813  at  £432,189, 
the  increase  being  entirely  in  pastoral  properties,  as  urban  pro- 
perties  are  ;62,o83  down.  Cash  is  ^^4,517  lower  at  2'23.95S.  and 
debtors  have  been  reduced  by  ;f 4.330  to  £780,  against  a  de- 
crease of  £5,668  to  £(),jyi  in  sundry  creditors.  It  is  proposed 
to  change  the  name  of  the  company  to  the  New  South  Wales 
Land  and  Agency  Company. 
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JOHN    LYSACHT,    LTD. 

After  the  rapid  progress  made  by  this  big  engineering  firm 
during  the  past  few  years,  it  was  almost  inevitable  that  a  time 
would  come  when  the  pace  would  slacken,  but  there  was  no 
serious  set-back  in  1910,  and  although  profits  were  only  ;^i,556 
up,  they  were  still  very  satisfactory  at  ;^266,s66.  The  com- 
pany, moreover,  has  not  been  in  the  habit  of  dividing  up  to 
the  hilt,  and  as  ;^8o,8oo  more  was  brought  forward,  the  nett 
balance  of  ^^539,006  was  ;^82,356  better  than  a  year  ago.  Fol- 
lowing ,their  usual  policy,  the  directors  again  restrict  the  divi- 
dends and  bonus  to  20  per  cent.,  and  after  putting  ^^50,000  to 
reserve,  or  the  same  as  a  year  ago,  they  transfer  ;^,ooo  to  a 
bad  dabt  reserve  and  ^10,000  to  a  fund  for  depreciation  of  in- 
vestments. They  then  put  an  extra  ;^i,ooo  at  ;^3,ooo  to  the 
■workmen's  provident  fund,  and  carry  forward  ;j374,oo6,  or 
£()7,3,s6  more.  The  company  has  been  engaged  in  erecting 
blast  furnaces  and  steel-making  plant  on  its  iron  ore  lease- 
hold properties  at  Normanby  Park,  Lincolnshire,  and  the  direc- 
tors expect  to  commence  the  manufacture  of  a  portion  of  their 
requirements  in  steel  next  year.  As  a  result  of  this  expendi- 
ture, the  property  account  shows  an  increase  of  ^{,'154,961  at 
;^64i,io3,  and  the  directors  state  that  it  is  probable  some  addi- 
tional capital  may  be  required  in  the  near  future.  Cash  is 
-down  ;£32,96o  to  ;£i7i,o79,  bankers'  demand  drafts  and  bills 
receivable  have  been  reduced  by  ;^32,865  to  ;^6o,423,  and 
debtors  owe  ;fi4,78i  less  at  £3(>3,(>gy  against  an  increase  of 
^28,925  to  /207,66i  in  the  amount  due  to  creditors.  Goodwill 
remains  at  ^^134,61 2,  but  the  reserve  is  now  ^^460,000,  of  which 
;^2o7,36o  is  represented  by  investments  taken  at  cost. 

NOBEL    DYNAMITE    TRUST    CO.,    LTD. 

No  great  change  took  place  in  the  conditions  under  which 
this  company  worked  during  the  year  ended  April  30.  Competi- 
tion in  the  blasting  explosives  trade  continued  unabated,  and 
the  price  oif  raw  materials,  especially  of  glycerine,  showed  a 
further  advance.  Economies  in  manufacture  offset  this  to 
some  extent,  but  the  company  would  have  come  badly  off  had 
it  relied  on  this  source  alone  for  its  revenue.  As  it  was,  how- 
ever, it  again  benefited  largely  from  the  continued  world's  de- 
mand for  war  materials  and  from  the  development  of  its  other 
branches.  Dividends  on  shares  in  dynamite  and  explosive  com- 
panies rose  by  ;f36,4io  to  £;^ob,AX%,  and  with  small  gains  in 
other  directions,  the  total  income  was  ^^37,896  larger  at 
jf  365, 206.  Administration  charges  showed  practically  no 
«ohange,  and  with  ^6,824  or  ;if  1,260  more  brought  forward,  the 
increase  in  disposaible  total  amounted  to  ;^38,83i  at  ^^353, 392. 
The  dividend  and  bonus  on  the  ordinary  shares,  however,  are 
still  restricted  to  10  per  cent.,  and  the  directors  raise  the  appro- 
priation to  reserve  by  ;^38,8o3  to  pf  70,000,  leaving  ;^6,852  to  be 
■carried  forward.  Outlay  on  capital  account  stands  at  the  old 
figure  of  ;^2,568,946,  and  loans  to  subsidiary  companies  are 
also  unchanged  at  ^1,068,000,  but  against  these  the  reserve 
now  stands  at  the  round  ;f  500,000,  and  is  mostly  represented  by 
cash,  and  amounts  due  by  subsidiary  companies  or  dividends 
due  by  them,  the  aggregate  of  which  is  ^£70,681  up  at  ;^4i7,245. 

BRITISH    SOUTH    AFRICAN    EXPLOSIVES    CO.,    LTD. 

Sales  of  explosives  during  the  year  ended  October  31  were 
slightly  larger  than  in  the  previous  twelve  months,  and  the  direc- 
tors say  that  the  great  rise  in  the  price  of  glycerine  only  affected 
the  profits  to  a  relatively  small  extent,  as  considerable  purchases 
had  been  made  at  prices  grcatlj'  below  those  now  ruling.  Nett 
profits,  nevertheless,  were  ^^23,632  down  at  ;£63,528,  after  pro- 
viding for  depreciation  and  transferring  an  extra  ;^  1,754  at 
j^6,ooo  to  the  explosion,  insurance,  and  workmen's  compensa- 
tion fund.  Interest  also  gave  ^10,425  less  at  ;^I2,445,  but  the 
balance  brought  forward  was  ;^3i,482  larger  at  ^169,096,  so  that 
altogether  there  was  ;^232,623,  or  ;£7,85i  more  available.  In 
November,  1909,  ;^44o,ooo  of  the  capital  was  repaid  in  cash,  and 
as  the  dividend  is  kept  down  to  5  per  cent.,  or  the  same  rate 
as  was  paid  on  the  full  amount  last  year,  the  balance  carried 
forward  is  ^^29,851  up  at  ;,fi99,623.  Against  the  reduction  in 
the  capital,  the  Modderfontein  Factory  cost  has  been  reduced 
by  ;^2o,ooo  to  ;^365,ooo,  investments  are  ;^'88,402  down  at 
£37^,737,  and  cash  is  ;f 275,657  lower  at  ;i59,436.  Stocks  show 
a  small  increase  of  ^£7,533  at  £23g,66t,  but  debtors  owe  £22,g(>6 
less  at  £(19,763,  while  the  company  owes  ^86,849  ""^  ;f24'5" 
more  to  sundry  creditors. 

HOTCHKISS  ORDNANCE  CO.,  LTD. 

During  the  year  ended  December  31  a  portion  of  the  works 
at  St.  Denis  hitherto  used  for  the  construction  of  quick-firing 
guns  was  adapted  for  automolbile  manufacture,  and  the  develop- 
ment of  this,  branch  of  the  business  has  evidently  been  attended 
by  happy  results.  Profits  improved  by  ;^io,047  to  ;C'9.476.  of 
which  ;£i5,S7i  was  retained  a.-;  nett  profit,  or  an  increase  of 
;£io,477,  but  as  ^^6,048  less  at  ^75  was  brought  in 
the  nett  surplus  showed  a  gain  of  ^^,4.29  only  at  ;^i 5,826. 
After  providing  for  the  service  of  the  debenture  stocks  and 
writing  off  a  trifle  of  ;f68,  a  balance  of  jf  4,860  was  left,  of  which 
;^4,8oo  is  put  to  a  special  reserve  and  ;^6o  is  carried  forward. 
Cost  of  goodwill,  patents,  and  business  still  stand  at  the  old 
figure  of  ^.253, 632,  or  considerably  more  than  the  ordinary 
share  capital,  while  the  items  of  ;^24o,9ii  for  shares  in  the 
FrencJi  Hotchkiss  Co.  and  American  and  Rritish  Manufacturing 

"Company  and  ;^i  10,000  for  working  capital  of  the  French  Com- 
pany secured  by  mortgages  are  also  unaltered.  The  indebted- 
ness of  the  French  Company  on  current  accounts,  however,  has 
risen  by  ;^2o,683  to  ;f4o,9i3,  and  the  directors  announce  that 
details  of  a  scheme  for  the  fusion  of  the  two  undertakings  will 

:  shor'iy  be  placed  before  the  shareholders. 


GREENWICH   INLAID  LINOLEUM  CO.,  LTD. 

The  continued  advance  in  the  price  of  its  principal  raw  mate- 
rials hit  this  company  very  severely  in  the  year  ended  March  31. 
Profits  dropped  by  no  less  than  ;£is,854  to  ;C6o.35S,  but  49,839 
more  at  ;^i5,896  was  brought  forward,  so  that  the  nett  balance, 
after  providing  for  administration  charges  and  writing  off 
/.  5,987  for  upl&eep  and  renewals  of  plant,  was  ;£s,72o  smaller  at 
;£68,576.  Out  of  this  ;£6,ooo  is  put  to  a  dividend  equalisation 
fiind,  compared  with  ;^io,ooo  to  reserve  a  year  ago,  and  the 
dividend  on  the  ordinary  shares  is  reduced  from  15  per  cent,  to 
I2j4,  leaving  ^^20,175  or  ^4,280  more  to  be  carried  forward. 
Another  ;£2o,ooo  was  written  off  property  and  plant  account, 
and  as  fresh  expenditure  only  amounted  to  ;£2,722,  this  item  is 
;^i  7,278  down  at  ;f 302,003,  and  stocks  and  tools  have  been  re- 
duced by  ^16,281  to  ^^102,327,  but  the  holding  in  the  American 
company  is  unchariged  at  ^10,172.  Debtors  owe/8,582  less  at 
;^78.'43>  but  cash  has  risen  by  ;^ii,368  to  ^^0,069,  while 
£^,937  less  at  ^2,000  is  due  to  creditors,  and  other  current 
liabilities  are  ;^4,o65  smaller  at  ;^S>039-  Investments  on  ac- 
count of  the  reserve  of  ^40,000  have  been  brought  up  to  that 
ngure  by  a  purchase  of  Consols.  The  directors  are  anxious  as 
to  the  effect  the  advance  in  the  cost  of  materials  may  have  on 
future  profits,  and  have '  come  to  an  agreement  with  the  other 
inlaid  linoleum  manufacturers  to  raise  the  selling  price.  They 
add,  however,  that  the  benefit  of  this  may  not  be  felt  for  some 
time,  as  there  are  a  numiber  of  orders  on  hand  which  must  be 
executed  at  the  old  prices.  Shareholders  are  asked  to  sanction 
an  increase  in  the  borrowing  powers  by  ^100,000  to  enable  the 
directors  to  naake  a  further  issue  of  debenture  stock. 

LISBON    ELECTRIC    TRAMWAYS,    LTD. 

The  year  1910  began  in  a  very  promising  fashion  for  this 
company,  and  up  to  October  the  traffic  showed  a  considerable 
increase  over  former  years.  Unfortunately  the  revolution  the_ 
upset  things,  operations  being  completely  suspended  during  the 
period  of  conflict,  and  after  the  establishment  of  the  Provi- 
sional Government  business  was  further  interfered  with  by  a 
strike  of  employees.  The  points  of  difference,  however,  were 
finally  settled  by  an  arbitrator,  and  the  company  has  since 
been  able  to  continue  operations  with  but  little  interruption 
or  injury  to  its  property.  Notwithstanding  all  unfavourable 
conditions,  the  nett  profits  on  working  showed  an  increase  of 
;^4,i45  at  ;ii33,73o,  and  with  larger  amounts  from  interest, 
&c.,  the  total  revenue  was  up  by  ;^6,478  at  ;£i4o,957.  Working 
expenses,  debenture  interest,  &c.,  having  been  met,  the  nett 
balance,  including  ^^482  or  ;^2,899  less  brought  forward,  was 
/760  better  at  ^107,907.  Out  of  this  the  appropriations  of 
235,000  to  depreciation  reserve  and  ^'5,000  to  exchange  re- 
serve are  repeated,  and  the  ordinary  shares  again  get  5^  per 
cent,  for  the  year,  leaving  ;^7,so2  or  £$,760  more  to  be  car- 
ried forward.  Property  account  is  ^63,417  down  at  ;fi,543,2i3, 
while  investments  have  been  increased  by  ^40,749  to  ;ti7i,54o, 
and  cash  is  ;^i6,787  up  at  /76,825.  On  the  other  hand,  re- 
serves show  a  decrease  of  ^32,338  at  ;£7i,522,  owing  to  the 
writing  down  of  property  account  just  mentioned,  but  liabili- 
ties to  sundry  creditors  have  risen  by  ;f.';8,357  to  ;Ci37,724- 
Negotiations  have  been  carried  on  with  the  municipality  with 
a  view  to  a  settlement  of  outstanding  differences  as  to  the 
interpretation  of  the  company's  contract,  but  unfortunately  no 
definite  progress  has  been   made. 

RANGOON    ELECTRIC   TRAMWAY   AND   SUPPLY   CO.,   LTD. 

In  1910  the  gross  profits  of  this  enterprise  rose  ;f4,oo7  to 
^46,177,  exclusive  of  the  income  from  transfer  fees,  which  was 
^^386  up  at  ;^44i.  Altogether,  therefore,  ^^46,618  came  in,  and 
after  adding  in  the  balance  of  /'621  brought  forward  and  meet- 
ing the  various  charges,  including  debenture  interest,  provision 
for  redemption  of  debenture  stock,  depreciation,  home  expenses, 
&c.,  as  well  as  paying  preference  dividend  and  writing  £61^ 
off  formation  expenses,  the  directors  are  able  to  give  the  ordi- 
nary shares  4  per  cent,  for  the  year,  tax  free,  as  against  3  per 
cent,  paid  a  year  back.  The  managing  agents  report  that  the 
year  1909  and  the  early  part  of  1910  was  a  particularly  good 
period  for  the  tramways,  and  that  the  electric  business  of  the 
company  is  steadily  increasing.  Last  year,  however,  it  carried 
26,857  fewer  passengers  than  in  the  previous  year.  At  December 
31  the  amount  of  debenture  stock  outstanding  was  ;£'i82,743, 
an  increa.'^e  of  ;fi7,7g5  o"  *be  year.  The  new  power-house 
mentioned  a  year  ago  has  been  completed,  and  is  now  ready 
to  receive  the  turbine.  Further  expansion  in  the  business  and 
profits  is,  therefore,  to  be  expected. 

CALCUTTA     ELECTRIC    SUPPLY    CORPORATION,     LTD. 

Steady  progress  continues  to  be  made  by  this  company,  which 
in  1910  added  76,666  8  c.p.  lamps  to  its  system  and  increased 
its  sales  by  1,083,622  units  to  8,940,005  units.  Gross  receipts 
improved  by  ;f  10,423  to  ;f  137,999,  and  *s  a  substantial  saving 
was  effected  in  expenses,  chiefly  through  a  reduction  in  the  coal 
bill,  the  nett  profits  were  ;fi8,574  larger  at  ;C^5.598.  Adding 
;f 5,492  or  ^2,188  more  brought  forward,  and  ;f  1,750  from  in- 
terest, the  available  surplus  was  ;f22,5i3  better  at  /92,840,  of 
which,  however,  preference  dividend  took  an  extra  £9,^7^-  Oui 
of  the  surplus  ;f20,ooo  or  ;f3,ooo  more  is  put  to  depreciation 
and  renewals  account,  together  with  £7,Soo  to  reserve  against 
nothing  last  time,  and  the  dividend  on  Uie  ordinary  shares  is 
raised  from  8  per  cent,  to  S}4,  and  the  balance  carried  out, 
after  providing  ;£i.703  or  £^2$  more  for  directors'  extra  re- 
muneration, is  £130  up  at  ;^5,6a2.  Expenditure  on  capital 
account  came  to  2^101,972,  making  a  total  of  ;^23,678,  but 
with  the  new  issue  of  preference  shares  there  is  still  a  credit 
balance  of  ;f5a,i3i.     Further  funds,  however,  will  be  required 
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in  connection  with  the  establishment  of  a  large  generating  sta- 
tion in  the  Cossipore  district,  which  it  is  expected  will  be 
completed  next  year. 

STEEL  CO.  OF  CANADA,  LTD. 

This  company  was  established  on  July  1  to  amalgamate  four 
underUkings  which  had  been  in  existence  for  some  years,  and  a 
fifth  which  was  created  in  January,  1910,  by  the  consolidation 
of  four  other  concerns.  In  the  prospectus  it  was  stated  that  the 
nett  profits  of  the  first  group  had  risen  in  three  years  from 
.Wo,7oq  to  $1,752,493,  and  that  it  was  estimated  that  a  further 
$180,000  nett  would  be  earned  by  the  fifth  company.  The  re- 
sults for  the  six  months  ended  December  31  do  not  quite  come 
up  to  this  level,  but  considering  that  the  company  had  hardly 
settled  down  to  the  new  conditions  of  working  it  must  be  con- 
sidered to  have  made  a  promising  enough  start.  Profits  on 
operations  after  providing  for  repairs  and  maintenance 
amounted  to  $783,665,  of  which  $104,071  has  been  transferred 
to  a  depreciation  and  renewal  fund.  Debenture  and  other  in- 
terest for  the  half-year  took  $206,305,  and  out  of  the  balance  two 
dividends  of  i|  per  cent,  each  have  been  paid  on  the  preferred 
stock,  leaving  ;,f245,gi8  to  be  carried  forward.  The  issued 
capital  is  $17,996,300,  of  which  $6,496,3.00  is  in  preferred  stock 
and  $11,500,000  in  common  stock,  and  in  addition  $6,880,000 
has  been  issued  in  6  per  cent,  first  mortgage  collateral  trust 
and  other  bonds,  against  works  valued  at  $21,775,859  and 
$93,950  invested  in  other  companies.  Reserves  with  the  present 
transfer  from  revenue  stand  at  $131,664.  Current  liabilities 
amount  to  $3,640,638,  while,  on  the  other  hand,  inventories  are 
valued  at  $4,553,292,  debtors  and  bills  receivable  aggregate 
$2,278,613,  and  there  is  $162,520  in  cash. 

PRIMITIVA   GAS    CO.    OF    BUENOS    AIRES,    LTD. 

No  comparison  can  Be  made  with  the  figures  for  1909  because 
last  year's  accounts,  covering  the  year  closed  December  31, 
embrace  the  figures  of  the  River  Plate  Gas  and  the  Buenos  Ayres 
(New)  Gas  Companies  taken  over  as  from  January  i,  1910.  As 
they  stand  the  accounts  are  excellent,  the  total  credit  at  profit 
and  loss  being  ^,^372,912,  making  with  the  balance  of  .£57,323 
brought  forward,  a  distributable  aggregate  of  £^430,235.  Out 
of  this  all  debenture  and  sinking  fund  charges  ar«  met,  and 
the  directors  pay  the  final  dividend  of  5  per  cent.,  raising  the 
total  distribution  to  8  per  cent,  for  the  year  on  the  ordinary 
capital.  They  also  place  ^30,000  to  reserve  fund,  ;£5,ooo  to 
the  pension  fund  and  ^^35,000  to  the  Retiro  Works  amortisation 
account,  and  still  have  ^56,495  left  to  carry  forward.  Since 
December  31  last  5,000  ordinary  shares  have  been  sold  on  the 
market  and  will  participate  in  the  final  dividend,  and  yet  it 
is  said  that  the  profits  for  the  year  were  unfavourably  affected 
by  the  high  rates  of  freight  paid  on  coals  and  materials  shipped 
to  Buenos  Ayres.  This  extra  expense  is  invisible  behind  the 
fine  total.  It  is  stated  that  the  network  of  mains  was  increased  by 
over  33  miles  last  year  to  a  total  of  i,oiij4  miles.  In  accord- 
ance with  the  agreement  with  the  municipality  of  Buenos  Ayres, 
the  Retiro  Works  have  been  dismantled  and  the  land  handed 
over  to  the  municipality.  The  board  intends  to  amortise  the 
value  of  land,  works,  connections  of  mains  and  the  expenses 
entailed  by  the  amalgamation,  which  amount  altogether  to 
£s^7!^43  during  the  20  years  over  which  the  present  concession 
extends,  hence  the  ^^35,000  put  aside  for  this  purpose  out  of 
the  past  year's  profits.  A  complete  revaluation  of  the  whole 
of  the  property  of  the  company  has  been  made,  and  the  result- 
ing figure  in  the  balance-sheet  is  £3,329,230.  The  share  capital 
issued  amounts  to  £3,699,700,  and  the  aggregate  of  the  deben- 
ture debt,  including  the  4  per  cent,  debenture  stocks  of  the 
two  companies  absorbed,   is  £1,121,600. 

SPILLERS  AND   BAKERS,  LTD. 

This  company's  accounts  are  made  up  to  February  28,  and 
for  the  year  then  ended  the  profit  was  £71,873  or  a  decrease  of 
£113,010  upon  the  figures  of  the  previous  year.'  As,  however, 
£10,539  nio'^e  at  £131,819  was  brought  forward,  the  entire  free 
balance  of  £203,692  is  down  only  ^102,471,  and  the  directors 
not  only  meet  the  preference  dividend  as  usual,  but  again  make 
the  dividend  on  the  ordinary  shares  up  to  10  per  cent,  'for  the 
year.  _  The  bonus,  however,  is  halved  to  2  per  cent,  for  the 
year  instead  of  4  per  cent.,  and  nothing  as  compared  with 
£10,000  is  placed  to  reserve  fund.  A  year  ago  the  board 
prudently  wiped  out  goodwill  by  writing  off  £54,030,  so  there 
IS  nothing  required  in  that  direction  for  the  past  year.  The 
staff,  however,  which  a  year  ago  received  ^£3,000,  also  gets 
nothing  for  the  past  year.  After  payment  of  directors' 
fees,  including  the  chairman's  fee,  but  not  the  pay- 
ments to  the  managing  directors,  jf  114,789  is  left  to 
carry  forward,  or  only  £17,030  less  than  a  year  ago,  and  the 
business  seems  to  be  on  a  sound  footing,  but  no  explanation  is 
offered  as  to  the  causes  of  the  severe  drop  in  profits.  It  cannot 
have  been   the  bold  advertisement  of  second-rate  flour  called 

Standard  which  has  done  the  mischief  because  the  account* 
were  closed  before  that  latest  craze  for  oddity  became 
fashionable. 

WILLIAM     DIXON,     LTD. 

A  decided  recovery  is  shown  by  this  Glasgow  coal  and  iron 
company  for  the  year  ended  February  28.  Grols  profits  amounted 
to  ;ti37,7",  an  increase  of  £44,337,  of  which  £113,022  or 
^43.'7S  more  was  retained  as  nett  profit,  and  with  £.2,801 
brought  forward  gave  £126,723  to  dispose  of.  Provision  for 
redemption  of  debenture  stock  absorbed  the  usual  £15,000,  and 
after  transferring  £20,000,  or  doable  last  year's  amount,  to  the 
ordinary  reserve,  the  dividend  on  the  ordinari^  shares  is  in- 
creased  from  5  per  cent,  to  7^,  and  £27,973  or  ;f  15,172  more  is 


carried  forward.  Property  account  only  shows  a  small  increase 
at  i^9'7>o72,  but  stocks  of  utensils  and  materials  are  /74,74s 
up  at  j£4oo,i6o,  against  which  the  reserve  and  debenture  stock 
redemption  funds  amount  to  ^115,000.  Dolors  owe  ;£93,4i5 
or  ^10,152  more,  and  investments  have  been  increased  by 
£41,121  to  £99,864,  but  cash  is  £65,051  down  at  £23,010,  and 
a  temporary  loan  of  £8,125  has  disappeared,  while,  on  the  other 
hand,  ;£2i,446  more  at  £80,549  's  due  to  creditors. 

OH.  DRECOLL,   LTD. 

The  report  for  the  year  ended  December  31,  which  is  the  third 
of  its  existence  of  this  business  in  its  present  form,  shows  a 
further  satisfactory  improvement  of  ^'8,016  to  ;£'i34,997  in  gross 
profits.  After  providing  all  charges  and  writing  £10,000  or 
jf5,6oi  more  off  preliminary  expenses  the  nett  balance,  includ- 
ing a  slightly  larger  sum  of  £1,863  brought  forward,  was  £908 
less  at  £46,605.  Out  of  this  the  reserve  again  gets  £4,000  and 
the  dividends  are  brought  up  to  12  per  cent,  on  the  preferred 
ordinary  shares  and  to  9s.  per  share  on  the  is.  deferred  shares  or 
the  same  as  last  year,  leaving  £955  or  £go8  less  to  be  carried 
forward.  The  purchase  price  of  the  business,  including  good- 
will, &c.,  remains  at  £160,000,  and  preliminary  expenses  still 
stand  at  the  high  figure  of  £26,633,  but,  on  the  other  hand,  the 
reserve  now  amounts  to  £22,176.  Stocks  are  ^^2,810  larger  at 
;£3i,536,  debtors  owe  £14,410  more  at  £122,536,  and  cash  is 
2^613  up  at  £49,150,  while  liabilities  to  creditors  have  only  risen 
by  ;^2,o63  to  £44,63i- 


RUBBER  COMPANIBS. 


Name. 


Last    This  I 
Week  Week, 


Naub 


Anglo-Ceylon,  f  I  

Anglo-Malay,  2/-  

Banteng,  £1    

Batu  Caves,  £1 

BatiiTiga,  £1 

Beaufort  Borneo,  £1    .... 

Bukit  Kajane,  ,^1  

Btikit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ^l  

Eastern  fnternal,  12/6  pd. 
Federated  Seiangor,  £1  ..\ 

General  Ceylon,  £1  \ 

Glen  Bervie,  £1 1 

Glendon,  £t 1 

Golconda,  ,Ci  

Golden  Hope,  £1  ....;... j 
Highlands  Jc  Lowlands,  £1 

Inch  Kenneth,  £1 | 

Kainuning  (Perak),  i/-  pd...|: 

KeponK.jfi   I 

KepitiKalla,  £1    

Klanang  Produce,  25 : 

Kuala  Lumpur,  £1    { 

Labu,  2/-  I 

Lanadron,  £1 ! 

Langkat  Sumatra,  £1  ....{ 
Lanka  Plantations,  2/  .... 

Ledoury,  £t * 

Linggi  Plantation,  2/    . . . .  i 

London  Asiatic,  2/    | 

Lumut,  13/-  pd 1 


,  15/ pd- 


Lunuva,  41  ... 
.Mabira  Forest 
Madagascar. . . 
Malacca  Ordinary,  ]Ci  •-•■ 

iMalavalam,  17/6  pd 

IMetnbakut,  £t 

North  Borneo  State,  £1.., 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  ]Ci    

iPerak, 2S 

P.P.K.  (Ceylon),  £1 

I  Rubber  Est.  of  Ceylon,  £1 
•Rub.  Est.  of  Johore,i5/-pd. 
iRub.  Invest. Trust,  io/-pd. 
Sapong  Rubber  StTob.,  £1 
Sapumalkande,  ]^l    ... 

Seafield,  £1 

Selangor,  2/ 

Sereniban,  £t 

Sialang,  £1 

Singapore  Para,  2/  ... 
Straits  S.  (Bertam),  2/. 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £i    

Sungei  Way,  £x 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1   ... 

Tremelbye,£l    

United  Lankat,  £1  ... 
United  Serdang,  £1  ... 
United  Sumatra,  2/-... 

Vallambrosa,  2/ 

West  Jeguie,  2/ 


This 
Week 


Hpm 


Standard  Oil  of  Canada. — Output  for  2  weeks  to  13th  inst.,  95<> 
barrels. 

Maikop  Spies. — Production  for  week  May  14,  12,300  poods  (or 

198  tons). 

Mr.  T.  Frame  Thomson,  M.I.C.E.,  has  joined  the  board  of  the 
Anglo-Argentine  Tramways  Company,  Ltd.,  and  will  assume  the 
position  of  deputy-chairman. 

D.  Watnkv  and  Son,  Ltd. — Nett  profits  of  this  brewery  for 
the  year  ended  March  31,  after  providing  for  interest  and  in- 
creased licence  duties  and  writing  off  ;£.865  less  at  ;^4,26o  for 
depreciation,  amounted  to  ;i'5,272  or  a  decrease  of  £1,862.  The 
directors  consequently  have  to  cut  down  the  dividend  on  the 
ordinary  shares  from  5  per  cent,  to  3'/^,  and  to  reduce  the 
appropriation  to  reserve  by  jfgos  to  ^750.  Even  so  the  sum 
carried  out  is  £153  smaller  at  £1,651.  Property  account  is 
£2,083  down  at  £207,030,  and  plant  is  £712  down  at  £18,280, 
against  which  the  reserve  now  amounts  to  ;^7,5oo,  of  which, 
however,  only  £108  is  invested  outside  the  business.  Stocks 
are  £1,120  higher  at  £6,103,  ^'^'^  cash  has  risen  by  £1,828  to 
^7,105,  but  debtors  owe  £990  less  at  £10,215,  while  sundry- 
creditors  are  only  £296  lower  at  £17,489. 

Cape  Asbestos,  Ltd. — The  year  ended  December  31  was  a 
better  one  for  this  company,  and  although  its  operations  in 
Italy  were  still  hampered  by  labour  troubles  the  gross  profits- 
from  all  sources  improved  by  £5,686  to  £22,572.  After  pro- 
viding for  all  charges  and  writing  off  £'i,ooo  less  at  £2,142  for 
depreciation,  there  was  a  nett  profit  of  ^^5,376  compared  with 
a  loss  of  £1,468,  of  which  /,3,547  is  transferred  to  machinery 
and  plant  reserve  and  £2,066  is  carried  forward  against  £237 
brought  in.  A  new  factory  is  being  erected  in  Italy,  and  in 
order  to  provide  for  this  and  for  the  liquidation  of  various 
loans  the  capital  was  increased'  in  December  by  the  creation 
of  £100,000  cumulative  preference  shares,  of  which  £60,000  ha» 
been  issued.  The  directors  have  again  taken  £'5,860  from  share 
premium  account  to  write  down  the  holdings  in  associated 
companies,  and  have  transferred  the  balance  of  that  fund  to 
the  machinery  and  plant  reserve,  which  has  been  formed  to 
provide  for  removal  expenses  and  losses  .fcT  obsolete  machines, 
at  the  Turin  factory. 
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Rubber  and  Oil  Notes. 

Something  very  like  consternation  was  caused  in  the 
Rubber  market  by  an  article  in  the  Times  the  other 
•day.  It  estimated  that  the  amount  of  rubber  held  by 
the  Brazilian  Syndicate  amounted  to  12,000  tons,  which 
is  considerably  higher  than  previous  estimates,  and  it 
hinted  that  the  bulk  of  this  might  have  to  be  thrown 
on  the  market  at  any  moment.  If  such  should  occur, 
it  argued,  the  price  might  easily  fall  to  2S.  or  2S.  6d. 
per  lb.  temporarily,  but  in  that  case  the  stock  would 
be  readily  absorbed  by  manufacturers,  and  there  would 
be  a  recovery  to  about  4s.,  which  the  writer  appears 
to  regard  as  a  fair  market  price  for  the  time  being, 
although  it  is  perfectly  certain  that  a  much  lower 
standard  will  have  to  be  adopted  in  the  course  of  two 
or  three  years.  There  is  a  great  deal  of  force  in  these 
contentions,  which  largely  coincide  with  our  own  views, 
and  the  pnice  for  hard  Fard  fell  to  4s.  4d.  per  lb.,  but 
there  has  since  been  a  slight  recovery.  Naturally  the 
share  market  has  been  somewhat  demoralised  in  the  cir- 
cumstances, and  quotations  have  been  very  heavy.  Of 
■course,  there  are  plenty  of  people  who  think  that  the 
present  price  is  unduly  low ;  they  have  been  educated 
to  believe  that  the  consumption  is  increa.sing  far  more 
rapidly  than  production,  and  they  still  hope  to  see  prices 
ranging  from  7s.  to  8s.  or  even  los.  per  lb.  It  may  be 
so,  but  it  is  far  more  likely  that  the  tendency  will  be 
■downwards,  and  it  would  be  very  imprudent  for  in- 
vestors to  calculate  on  anything  eHse. 

We  hear  a  good  deal  about  the  enormous  consump- 
tion in  the  United  States,  and  it  has  frequently  been 
argued  that  the  manufacturers  there  must  be  living 
from  hand  to  mouth.  That  view  does  not  find  much 
acceptance  in  America.  It  is  said  that  the  General 
Rubber  Company,  through  which  most  of  the  other 
■companies,  including  the  United  States  Rubber  Trust, 
.get  their  supplies  of  raw  material,  has  always  followed 
the  policy  of  buying  on  a  declining  market,  and  it  is 
generally  believed  in  the  trade  that  it  held  very  little 
stock  bought  near  the  top  of  last  year's  boom,  while  it 
is  well  supplied  with  rubber  secured  on  very  favour- 
able terms.  If  so,  the  Hrazilian  Syndicate  has  not 
much  hope  of  unloading  in  that  direction  at  higher 
prices,  and  in  the  meantime  its  holdings  are  steadily 
■depreciating  in  quality. 

The  recent  introduction  of  the  Royal  Dutch  Petro- 
leum shares  to  the  Paris  market  was  the  occasion  of 
an  interesting  interview  with  Mr.  Deterding,  the  presi- 
dent of  the  company.  He  does  not  seem  at  all  alarmed 
at  the  reduced  price  of  oil  in  the  United  States  agreed 
to  by  the  Standard  Trust.  As  a  matter  of  fact,  there 
are  no  official  oil  prices  in  America,  as  the  branches  of 
the  Standard  Oil  make  their  quotations  according  to 
local  conditions  on  a  basis  supplied  from  headquarters. 
Some  time  ago  the  Royal  Dutch  bought  large  quanti- 
ties of  American  oil  at  very  low  rates,  and  it  would  be 
impossible  to  purchase  on  these  terms  now,  although 
official  quotations  go  out  lower.  Mr.  Deterding  could 
not  say  how  long  the  tension  between  the  Royal  Shell 
group  and  the  Standard  was  likely  to  continue,  but  he 
was  confident  that  the  former  could  not  be  l>eaten,  as 
it  can  produce  at  a  very  low  cost,  and  its  sales  are  con- 
stantly on  the  increase,  while  it  holds  all  the  trump 
cards,  so  far  as  the  Eastern  markets  are  concerned. 

Some  disturbance  was  caused  in  the  oil  market  by 
the  rejK).rts  of  serious  damage  on  the  Galician  belt, 
owing  to  a  severe  storm  of  wind  and  lightning,  which 
destroyed  several  derricks  and  burnt  a  considerable 
<:|uantity  of  oil.  Fortunately,  the  fire  was  soon  got 
under  control,  and  the  loss  is  not  so  great  as  at  one 
time  feared.  The  properties  of  the  Oil  Trust  of 
<jalicia,  in  the  Tustanowicc  district,  escaped.  Alarmist 
reports  were  also  circulated  with  regard  to  Ural  Cas- 
pians,  where  a  fire  occurred,  but  it  Was  siippres.sed  be- 
fore much  damage  had  been  done.  This  company  owns 
a  concession  of  some  10,000  square  miles  on  the  sea- 
board of  the  Caspian,  and  oil  has  been  proved  over  a 
considerable  portion  of  this  area.  A  spouter  was  struck 
In  one  well,  which  yielded  16,000  tons  in  24  hours,  and 
it  was  this  tremendous  flow  which  caused  the  damage, 


as  the  stones  and  sand  hurled  against  the  ironwork  of 
the  derrick  created  sparks,  which  ignited  the  oil,  but 
the  flames  were  quickly  extinguished. 

Xctteig  to  tbe  isSitor. 

INVESTMENT  REGISTRY  AFFAIRS. 

Sir, — With  the  avowed  abject  of  opening  the  eyes 
of  your  readers  to  the  inward  nature  of  the  busaness 
methods  practised  by  the  Investment  Registry, 
Limited,  you  have  referred  an  several  of  your  issues 
to  that  institution. 

We  address  you  in  our  capacities  of  chairman  and 
vice-chairman  respectively  of  the  committee  of  share- 
holders and  customers  of  the  Reg>istry.  Our  committee 
has  been  appointed  at  the  requ&st  of  the  shareholders 
and  with  the  full  approval  and  approbation  of  the 
company's  directors.  We,  and  those  whom  we  repre- 
sent, are  those  investors  to  whom  your  articles  are 
mainly  addressed. 

The  entire  records  of  the  company  have  been  placed 
at  our  disposal,  and  we  have  been  asked  by  the  direc- 
tons  to  obtaiin  such  professional  advice  as  we  find 
necessary  for  the  purpose  of  our  inquiry. 

The  company  has  succeeded  in  securing  the  valuable 
assistance  of  Lord  Furness  as  its  financial  ad\iser,  of 
Sir  William  Crump  (the  eminent  commercial  lawyer) 
as  its  legal  adviser,  and  of  Messrs.  Whinney,  Smith 
and  Whinney,  chartered  accountants,  as  its  advisers 
on  questions  of  accountancy.  The  committee  is  de- 
sirous of  also  securing  the  assistance  of  your  editor  in 
this  inquiry. 

Mr.  A.  J.  Wilson,  your  senior  editor,  is  one  of  the 
Ijest  known  financial  writers  in  the  United  Kingdom. 
The  articles  very  recently  published  by  you  must  have 
a'ppeared  wiith  his  sanction.  Our  committee,  there- 
fore, earnestly  hopes  that  he  will  not  refuse  to  further 
assisit  us  in  this  matter. 

You  must,  of  course,  have  in  your  possession  the 
evidence  which  justifies  your  articles.  May  we  ask 
you  to  place  this  evidence  at  our  disposal,  and  also 
point  out  more  specifically  to  us  than  you  do  in  vour 
articles  to  which  points  the  committee  should  especially 
direct  its  inquiry. 

We  trust  that  you  will  kindly  give  this  letter  the 
same  publicaty  as  you  have  afforded  to  the  articles 
dealing  with  this  subject,  as  by  this  means  further 
evidence  might  be  obtained  whadh  would  otherwise  be 
unprocurable. 

We  are  told  by  the  directors  of  the  Investment 
Registry  that  that  institution  superintends  upwards 
of  ;£.^3o,ooo,ooo  of  invested  capital  belonging  to 
thousands  of  investors,  and  that  the  Registry  has  dis- 
posed of,  to  these  and  other  investors  whom  we  do  not 
know,  many  million  pounds'  worth  of  the  class  of 
security  which  your  article  criticises  adversely. 

For  these  reasons  our  inquiry  appears  to  be  of  great 
importance  to  many,  and  we  hope,  therefore,  that  you 
will  give  this  matter  that  amount  of  attention  wWch 
it  evidently    deserves. 

Yours  faithfully, 

S.   T.   BUNNING, 

Chairman  of  the  Committee  of  Shareholders. 
E.  De  Brath,  L.G., 
Viice-Chairman  of  the  Committee  of  Shareholders. 
JWithout  help  from  anybody  outside  the  committee 
can  answer  three  questions  and  make  all  clear  : — What 
prices  did  the  Registry  pay  for  its   "shop"  stocks? 
What  were  they  sold  at  to  the  public?     And  what  is 
their    market  price   now?] 


AUSTKALIAN   AND    NEW   ZEALAND    MORTGAGE   CO.,    LTD. — In    the 

year  ended  December  31,  the  suiplus  on  working  the  properties 
on  hand  was  ;£2,J27  better  at  ;i2o,o69,  and  interest  and  pay- 
ments in  full  on  shares  required  /ijoyg  less.  With  a  small  re- 
duction in  expenses,  the  nett  profit  amounted  to  £St39^f  °r  an 
increase  of  ;f4,628,  and  this  sum  has  been  written  off  the  debit 
balance  brpught  forward,  leaving  it  at  ;f76,642.  During  the 
j-ear  the  liquidation  of  the  company  has  made  further  progress, 
and  properties  on  hand  have  been  reduced  by  £g6,<fi$  to 
£149,397,  while  sundry  debtors  owe  £44,46-;,  or  /«5.»39  more, 
and  cash  is  ;£'7.i46  higher  at  ;fio,7i7.  Out  of  the  profit  on 
these  sales  the  directors  have  redeenved  a  further  /.8o,o77  of  the 
dcl)enture  stock,  reducing  the  amount  outstanding  to  £t9g<S^- 
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COMPANY  MEETINGS. 

CENTRAL    MINING    AND     INVESTMENT 
CORPORATION,    LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Central  Mining  and  Investment  Corporation,  Ltd.  was  he  d, 
on  the  iQth  inst.,  in  the  board  room  at  i,  London  Wall  Build- 
ings, London,  for  the  purpose  ot  submitting  two  resolutions- 
the  first  providing  "That  the  capital  of  the  company  be  in- 
creased  to  ^s.'o°.°o°  ^y  the  creation  of  125,000  new  shares  of 
/.2  each,"  and  the  second  making  certain  alterations  in  the 
articles  of  association,  as  set  out  in  the  notice  convening  the 
meeting  and  circulated  among  the  shareholders.  Mr.  F.  U.  J. 
Eckstein  presided. 

The  Secretary  (Mr.  L.  Bluen)  having  read  the  notice  convening 

the  meeting,  ,        .      , 

The  Chairman  said:   We   have    called   you   together   to  lay 
before  you  the  report  of  the  connnittee   appointed  by  you  on 
rS^mlir  22  last,   and  to  ask  you  to  pass  the  necessary  reso- 
l^i^ns  to  increase  the  capital  of  the  corporation,  and  to  make 
the  requisite  alterations  in  the  articles  of  association,  in  accord, 
ance  with  the  agreement  between  this  corporation  and  Messrs. 
Wernher     Beit   and   Co.   and   Messrs.    H.    Lckstein    and    Co., 
which  w'as  unanimously  confirmed  by  you  at  the  extraordinary 
general  meeting  in  December  last.     Before  proceeding  with  the 
business   of  thi  meeting,  I  wish  to  express   the  board  s  deep 
regret  at  the  death   of   their   colleague     the   Comte    I^a^ac  de   , 
Camondo.     To  fill  up  the  vacancy  on  the  board  caused  thereby 
we  are  now  in  communication  with  some  of  our  French  share- 
holders,   being  most   anxious  to  fill  the   seat    of  our  late    co- 
director  by  another  equally  qualified  French  director.     In  fact, 
in  view  of  the  large  number  of  shares  held  in  that  country,  it  is 
our  intention  to  appoint  a  further  director  of  that  nationality, 
which  would  then  make  three  French  and  entirely  independent 
directors.     Our  chairman,  Sir  Julius  Wernher,   also  wishes  me 
to  express  his  regret  at  not  being  able  to  be  present  to-day.     He 
has  passed  through  a  very  severe  illness,  and,   although  some- 
what  better  now,    I    fear  it  may  be  some   time   before  he   is 
amongst  us  again.       I  think  Sir  Julius  explained  the  transac- 
tion very  fully  in  December,  but  perhaps  you  will  allow  me  to 
repeat  the  main  features  of  the  agreement  then  discussed   and 
confirmed    by    you.      The     first    point    is    the    remuneration 
of     the     participating     directors,     and     I     will     deal     with    it 
fully     as     we     have     reoeived     several     letters     from     share- 
holders    complaining    as     to    the     scale    of    same.       In     the 
original  agreement  between  this  corporation    and   my  firm  this 
remuneration  was  fixed  at  25  per  cent.,  and  a  maximum  of  3 
per  cent,  was  provided  for  directors  who  were  not  members  of 
my  firm,  or  28  per  cent,  in  all.    Against  this  we  were  bound  to 
offer  you  30  per  cent,  of  any  new  business  done  by  us  connected 
with  gold  mining  in  South  Africa.    In  1908,  you  will  remember, 
a  modification  was  arranged  entirely  voluntarily  on  our  part, 
by  which  my  firm's  interest  was  reduced  to  20  per  cent,  of  the 
surplus  profits,  whilst  the  3  per  cent,  to  the  other  directors  re- 
mained, thus  making  23  per  cent,  in  all,  payable  after  share- 
holders received  5  per  cent.    The  new  proposal  provides  for  25 
per  cent,  in  all,  again  after  5  per  cent,  has  been  distributed  to 
the  shareholders,  and  against  this  we  hand  over  to  the  enlarged 
corporation  the  bulk  of  our  business,  and  certainly  all  important 
interests,  with  the  exception  of  our  Holiborn  firm,  which  deals 
exclusively  in  diamonds.     My  firm,  however,  secured  for  your 
corporation,  some  time  ago,  an  important  share  in  the  Diamond 
Syndicate,  with  so  far  gratifying  results.  Nearly  all  the  partners 
of  my  firm  are  becoming  participating  directors,  their  sole  re- 
muneration being  the  share  in  surplus  profits  previously  men- 
tioned.    Messrs.  Wernher,  Beit  and  Company  and  Messrs.   H. 
Eckstein  and  Company  have  since  offered  assets   of  a  quotable 
character   to   the   Rand   Mines,    Ltd.,    and    it   will   be   for   that 
company's  shareholders  to  decide  on  the  deal.     It  was  a  matter 
of   astonishment  to   my   firm   that   some   people    in   the   market 
should  have  been  opposed  to  the  scheme.     The  contemplated 
deal  locks  up  a  huge  parcel  of  shares  of  various  kinds  in  the 
hands  of  a  corporation  whose  f>olicy  is  well  known  and  estab- 
lished.     These  shares  come  in  a  measure  under  public  control, 
inasmuch  as  they  are  accounted  for  every  year.     In  exchange 
shares  are  given  to  the  nominal  value  of  about  ;f  52,000,  at  a 
premium  of  about    32    times    their    nominal     value,   and  the 
shares  are  not  negotiable   for  about    two    and    a-half   years. 
The  cash  resources  of  the  purchasing  company  are  left  intact, 
and   its   control,   which   has   been   such   an    important   and,    I 
may  say,  beneficial   factor  in  the  past,  is  strengthened,  especi- 
ally if  you  consider  the  Rand  Mines'   friendly  relations  with 
this  company.      The   character   of   the   two  companies,    though 
similar  in  some  respects,  differs  materially  in  others.    The  Rand 
Mines  Company  is  a  purely  South  African   Company  with   its 
directorate  and   management   in    South    Africa;     the     Central 
Mining  and  Investment  Corporation  is  a  London  company,  and, 
as   Its   name   indicates,   has   a    large  and    more    general    scope. 
We  could  not  acquire  the  very  valuable  assets  which  now   go 
to  the  Rand  Mines,  as  this  would  have  meant  increasing  our 
capital   to  a  very  large   extent,    and   further  we  did    not   wish 
to   place   all  our  eggs  in   the  South  African  basket.     Coming 
back  to  the  agreement,  I  will  now  read  to  you  the  report  handed 
in  by  the  committee  you   appointed  for  the  purpose  of  settling 
the  prices  of  the  assets  which  my  firm  have  transferred  to  your 
corporation.     It  reads  ;  — 


To  THE  Shakeholdeks  of  the  Central  Mining  and  Investment 

Corporation,  Limited. 
Gentlemen, 

1.  In  accordance  with  the  provisions  of  Clause  2  of  the  pro- 
visional agreement  between  Messrs.  Wernher,  Beit  and  Co.,  of 
London,  and  Messrs.  H.  Eckstein  and  Co.,  of  Johannesburg,  as 
vendors  and  your  corporation,  the  undersigned  were  appointed 
members  of  the  committee  provided  for  at  the  special  general 
meeting  of  shareholders  convened  for  and  held  on  December 
22,  1910. 

2.  We  have  had  submitted  to  us  lists  of 

(i)  The  assets  (exclusive  of  credits)  proposed  to  be  sold 
by  the  vendors  to  the   corporation. 

(2)  Lists  of  the  credits  and  liabilities  proposed  to  be  taken 
over  by  the  corporation. 

With  reference  to  the  list  of  assets  No.  i  we  have  agreed  the 
same,  and  the  purchase  price  for  such  assets  at  the  sum  of 
^^1,154,109  gs.  iid.  We  are  of  opinion  that  the  price  agreed  is 
fair  and  reasonable.  In  arriving  at  the  amount,  securities 
quoted  in  London  have  been  taken  at  or  below  the  making-up 
prices  in  the  end  December  settlement  on  the  London  Stock 
Exchange,  and  for  the  remaining  quoted  securities  prices  have 
been  obtained  from  independent  parties.  In  the  case  of  all 
other  securities  and  ventures  we  have  been  given  all  the  in- 
formation required  to  form  an  opinion  regarding  values,  and 
are  of  opinion  that  reasonable  margins  of  profit  obtain.  Where 
necessary,  valuations  have  been  prepared  by  independent  firms, 
and  have  been  submitted  to  us.  A  large  number  of  securities 
and  assets  are  being  transferred  to  the  Corporation  at  nominal 
valuations  only,  and  calls  on  shares  in  all  cases  entirely  free. 

3.  With  reference  to  List  No.  2  the  difference  between  the 
credits  and  liabilities  to  be  taken  over  by  the  Corporation  from 
the  vendors,  i.e.,  the  excess  of  the  former  over  the  latter,  has 
already  been  placed  at  the  disposal  of  a  separate  account  operat- 
ing the  business  as  from  January  i,  191 1,  by  Messrs.  Wernher, 
Beit  and  Co.,  all  creditors  and  debtors  having  been  taken  over 
per  January  i,  1911,  valuta  December  31,  1910.  Interest  has 
in  all  cases  been  adjusted  between  the  account  acted  upon  for 
the  corporation  and  the  vendors  at  Bank  of  England  official  rate 
for  the  time  being.  A  full  allowance  has  been  made  by  the 
vendors  for  possible  losses  on  outstandings. 

4.  We  have  agreed  that  the  purchase  price  shall  be  paid  and 
satisfied  as  to  2^1,154,104  15s.  by  the  allotment  of  75,679  fully 
paid  shares  of  the  corporation  at  the  agreed  price  of  /15  5s. 
per  share,  being  the  making-up  price  per  end  of  December 
settlement  on  the  London  Stock  Exchange  after  deduction  of 
the  December  dividend,  and  that  such  shares  shall  rank  for  all 
dividends  and  rights  as  from  January  i,  191 1,  and  as  to  the 
balance  of  £4  14s.  iid.   in  cash. 

5.  We  have  approved  the  agreement  to  be  entered  into  be- 
tween the  corporation  and  the  vendors. 

6.  We  have  agreed  with  Messrs.  Wernher,  Beit  and  Co.,  aa 
amount  of  ^^85,522  4s.  as  being  due  to  them  under  Clause  7  of 
the  agreement  of  May  18,  1905,  as  amended  by  the  agreement 
of  July  31,  1908,  and  Clause  6  of  the  provisional  agreement  of 
December  6,  1910. 

Dated  this  2nd  day  of  May,  191 1. 

R.  T.  Bavliss,  Otto  Beit,  G.  Rouliot. 

From  this  you  will  gather  that  .the  toUl  purchase  prioa 
amounts  to  ;,^i, 154,109  9s.  iid.,  for  which  my  firm  is  to  receive 
on  the  basis  of  ^^15  5s.  per  share  75,679  Central  Mining  an* 
Investment  Corporation  shares.  In  explanation  of  this,  I  would 
like  to  say  that  we  have  in  many  instances  accepted  a  figure 
below  the  actual  making-up  prices  at  end  of  December,  as 
agreed  at  the  previous  meeting,  and  in  other  instances  quite 
nominal  considerations,  ensuring  a  certain  profit  to  the  Central 
Mining  and  Investment  Corporation.  The  assets  acquired  con- 
sist chiefly  of  South  African  mining  shares,  a  large  block  of 
Prestea  Block  A  shares — a  connpany  of  which  we  entertain  the 
highest  hopes — and  certain  undeveloped  mining  and  other  pro- 
perties in  the  centre  of  the  Rand.  In  addition  to  this,  your 
board  has  purchased,  subject  to  the  resolutions  now  before  you 
being  passed,  interests  from  Mr.  Otto  Beit  amounting  to 
;^38,52o  4s.,  for  which  he  is  to  receive  2,525  Central  Mining 
shares,  and  from  Mr.  Max  Michaelis  interests  amounting  to 
;r3i,64i  17s.  6d.,  for  which  he  is  to  recedvo  2,074  Central  Mining 
shares.  It  was  advisable  to  acquire  these  two  positions,  as  they 
constituted  sub-paj:ticipations  of  interests  you  have  already 
bought  through  your  committee.  Both  these  purchases  are  like- 
wise based  on  the  figure  of  £1^  5s  per  share.  These  purchases 
account  for  80,278  shares,  and  correspond  very  closely  to  the 
forecast  made  by  Sir  Julius  alt  the  Deoem'ber  meeting,  and  leave 
us  44,722  shares  free  to  deal  with  out  of  the  125,000  shares 
which  we  recommend  you  to  create.  We  propose  to  offer 
these  remadning  shares  at  an  early  date  to  the  shareholders 
fro  rata  to  their  holding  at  par — namely,  £\2  iper  share — 
and  in  order  to  enable  shareholders  to  participate  fully  in  this 
attractive  issue,,  to  call  u,p  *heir  face  value  in  several  instal- 
ments, amd  to  make  them  rank  for  all  dividends  declared 
after  September  1  of  thii  year.  In  this  connection  I  may  say 
that  my  firm  is  quite  prepared  and  willing  to  guarantee  the 
whole  issue  free  of  cost  and  commission,  provided  you  give  us 
the  right  to  take  up  all  shares  which  shareholders  may  not  have 
applied  for  fro  rata  to   their   holding. 

With  your  permission  I  would  like  to  add  a  few  words 
regarding  the  mining  industry  on  the  Rand  in  which  you  are  so 
largely  interested,  although  we  do  not  confine  the  scope  of  our 
operations  to  South  Africa  alone. 


May  20,  191 1. 


XTbe  Jnvestors'  TRevfew. 


751 


I  would  like  in  particular  to  draw  your  attention  to  the 
speech  made  by  Mr.  K.  W.  Schumacher  at  the  annual  meeting 
of  the  Rand  Mines,  held  in  March  last.  During  the  year  1910  a 
great  deal  ot  work  was  done  by  the  mining  companies,  the  bene- 
cial  effects  of  which  will  shortly  be  realised.  A  bold  develop- 
ment policy  has  been  pursued  in  preparation  for  extended  crush- 
ing operations  on  economic  lines.  l''or  example,  at  the  Crown 
Mines  no  less  than  three  million  tons  of  ore  were  added  to  the 
reserve  during  last  year,  at  the  East  Rand  the  ore  reserves 
amount  to  over  ten  million  tons ;  again,  at  the  Village  Deep,  the 
ore  reserves  have  been  largely  increased,  the  Turf  Mines  shaft, 
4,000  ft.  d^p,  has  been  connected  with  the  upper  workings,  and 
we  have  received  considerable  encouragement  in  the  excellent 
values  which  have  been  opened  up  in  the  neighbourhood  of  this 
shaft. 

I  think  I  have  exhausted  the  material  I  have  to  put  before 
you,  and  before  formally  moving  the  first  resolution,  would 
like  to  say  that  my  partners  and  co-directors  and  myself  looic 
forward  to  the  future  of  this  corporation,  which,  with  your 
sanction,  starts  to-day  with  increased  power  and  facilities,  with 
the  utmost  hope  and  confidence.  Our  business,  like  most  others, 
is  subject  to  periods  of  greater  or  lesser  activity  with  corre- 
sponding results.  We  are  passing  now  through  a  somewhat  idle 
period,  but  I  recommend  you  not  to  let  that  discourage  you.  I 
will  now  conclude  by  moving  the  first  resolution  :  — 

"  That  the  capital  of  the  company  be  increased  to  ;^5, 100,000 
by  the  creation  of  125,000  new  shares  of  ;^I2  each." 

Mr.  L.  Breitmeyef  seconded  the  resolution. 

Mr.  B.  Rey  :  I  came  over  from  Paris  to  attend  this  meeting  not 
only  as  an  individual  shareholder,  but  al.so  as  thfe  spokesman  of 
a  great  many  French  shareholders,  clients  or  friends  of  mine. 
I  may  now  say  that  on  a  certain  point  1  shall  express  the  views 
of  all  the  French  shareholders.  The  proposed  absorption  of 
the  Wernher,  Beit's  and  Eckstein's  firms  has  been  much  criti- 
cised in  our  financial  Press,  and  some  papers  have  indulged  in 
very  violent  attacks  against  the  scheme.  These  attacks  have 
had  a  depressing  influence  on  our  shares,  so  that  we  share- 
holders are  inclined  to  repeat  the  words  of  a  French  monarch  : 
"  God  defend  me  from  my  friends;  as  to  my  enemies,  I  shall 
take  care  of  them  myself."  (Laughter.)  The  criticisms  are 
mainly  three,  which  I  ask  leave  to  review  in  a  few  words. 
Firstly,  it  was  said  that  the  firm  of  Wernher,  Beit  wanted  to 
exchange  unmarketable  assets  against  shares  having  a  broad 
market.  Now,  I  and  my  friends  have  the  conviction  that  the 
market  would  have  been  much  longer  and  much  more  depressed 
by  the  liquidation  of  so  many  different  shares  with  a  narrow 
market  than  by  the  sale,  whenever  it  might  take  place,  of  Cen- 
tral Mining  and  Rand  Mines  shares.  Secondly,  it  was  said  that 
25  per  cent,  of  the  profits  after  payment  of  interest  is  an  exag- 
gerated charge  in  favour  of  the  participating  directors.  I  and 
my  friends  think  that  if  at  the  start  Messrs.  Wernher,  Beit  had 
created  and  taken  deferred  shares  and  fixed  a  participation 
of  the  directors  in  profits  nobody  would  have  objected  to  a 
total  charge  of  25  per  cent.  It  is,  therefore,  unreasonable 
to  complain  now.  Thirdly,  the  nomination  of  directors 
for  life  has  been  the  subject  of  much  criticism.  Well,  we 
Frenchmen  are  not  used  to  life  directorship,  but  if  this  form 
surprised  us  at  first,  I  and  my  friends  are  in  this  case  only 
too  glad  to  see  at  the  head  of  our  company  those  very  men  who 
have  built  up  in  less  than  a  generation  such  powerful  firms  as 
Wernher,  Beit's  and  Ecksteins,  and  as  noblesse  oblige  we  trust 
that  they  will  achieve  the  same  success  with  our  concern. 
Nevertheless,  the  present  position  of  your  board  has  not  given 
satisfaction  to  the  French  shareholders  in  general.  They  com- 
plain that  they  are  not  adequately  represented.  I  have  come 
over  specially  to  put  this  complaint  before  you. 

The  Chairman  :  I  think  I  will  rise  at  once  to  say  a  few  words. 
I  am  very  glad  indeed  to  see  a  French  shareholder  present  at 
this  meeting  who  safeguards  French  interests  in  person.  It  is 
rather  a  novel  experience  for  us  to  see  French  shareholders 
come  over  to  our  meeting,  but  I  welcome  it  very  heartily,  as  I 
think  it  is  through  personal  intercourse  that  a  great  deal  of 
misunderstanding  and  misconception  can  be  avoided.  Mr.  Rey 
has  dwelt  a  good  deal  on  the  necessity  of  having  French 
directors  in  the  various  companies.  As  I  have  explained  fully 
in  my  address,  we  are  taking  care  of  that,  and  we  intend,  as 
soon  as  the  resolutions  are  passed  and  the  company  is  in 
working  form,  to  have  at  least  three  French  directors  on  our 
board,  which,  I  think,  would  satisfy  the  shareholders  of  the 
corporation  who  are  in  France. 

Mr.  Rey  :  Certainly. 

The  Chairman  :  That  is  one  point.  Then  Mr.  Rey  asked  me 
if  I  could  give  him  any  information  as  to  the  depreciation  which 
had  taken  place  in  the  assets  taken  over  by  this  corporation 
since  the  assets  have  been  transferred.  I  have  been  going  into 
that  matter  in  the  last  few  days,  and  can  say  that  our  share 
assets  which  we  have  transferred  to  this  company  show,  on  the 
one  side,  a  depreciation  of  ;^i3,335,  and,  on  the  other  hand,  an 
appreciation  of  ;^25,3o5.  There  is,  therefore,  a  balance  to  the 
good.  On  the  other  hand,  the  shares  we  get  in  payment  show 
a  depreciation  of  something  like  ;^i3o,ooo,  which,  however,  we 
do  not  mind,  as  we  know  we  have  intrinsic  value  for  that. 
Mr.  Rey  also  wants  to  hear  something  about  the  run  of  the 
busines.s — what  we  have  done  since  January  i.  This  is  prac- 
tically not  before  us  to-day,  but  we  have  to  call  in  a  fort- 
night a  confirmatory  meeting,  when  I  shall  call  at  the  same 
time  an  ordinary  general  meeting  in  order  to  comply  with  the 
provisions  of  the  trust  deed,  and  I  will  then  make  some  state- 
ment in  that  respect. 


The  resolution  was  then  suJjmitted  to  the  meeting  and  carried 
unanimously. 

The  Chairman  afterwards  proposed  the  second  resolution, 
which  provided  for  altering  the  articles  of  association. 

Mr.  L.  Neumann  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman :  Before  we  separate  I  wish  to  say  that  a 
confirmatory  meeting  will  be  convened  for  June  6.  I  have 
only  now  to  thank  you  for  your  attendance. 

The  proceedings  then  terminated. 


EASTERN     TELEGRAPH. 

The  seventy-eighth  ordinary  general  meeting  of  the  Eastern 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presi- 
dency of  Sir  John   Wolfe  Barry,  K.C.B. 

ITie  Secretary  (Mr.  A.  R.  Ilardie)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said :  Gentlemen, — In  connection  with  the  ac- 
counts, the  gross  revenue  for  the  half-year  under  review 
amounted  in  round  figures  to  £^i>-jo,xoa,  against,  for  the  cor- 
responding half-year  of  1909,  £tiio,^oo,  or  an  increase  of 
;^49,2oo.  Messa,ges  and  other  receipts  show  an  increase  of 
^{,■42,400,  and  it  is  satisfactory  to  note  that  the  improvement  in 
the  receipts  is  spread  over  every  branch  of  our  traffic,  and 
appears  to  be  due  to  a  general  improvement  in  trade.  Interest 
and  dividends  on  investments  and  on  cash  at  bankers  oa 
deiposit,  &c.,  is  ;£6,8oo  more  than  for  the  corresponding  half- 
year  of  1909.  With  regard  to  the  expenditure  side  of  the  ac- 
counts, it  will  be  seen  that  the  total  ordinary  expenses  for  thfr 
half-year  amounted,  in  round  figures,  to  £2i>^,-;oo,  against,  for 
the  half-year  to  December,  1909,  ^^250,500,  showing  an  increase 
of  jf  14,200.  This  increase  is  almost  entirely  due  to  increased 
expenditure  at  our  stations,  the  total  expenditure  on  this  ac- 
count being  ;^i  3,600  more  this  half-year  than  for  the  cor- 
responding half-year  of  1909.  About  one-half  of  this  increased 
expenditure  is  in  respect  of  salaries  and  wages  due  to  automatic 
promotions  and  to  the  slight  augmentation  in  the  number  of  our 
staff;  rent,  fuel  and  light  is  /i.ioo  more,  and  repairs  to 
buildings  ^3,000  more  than  for  the  corresponding  half-year  of 
1909.  Other  items  included  in  this  account  show 
minor  increases,  while  a  few  items  show  slight  de- 
creases. There  are  no  other  items  to  which  I  think 
it  is  necessary  for  me  to  call  special  attention ;  but,  to  sam- 
marise  the  accounts,  I  may  say  that  the  result  of  the  half-year's 
working  is  an  increased  profit  of  about  ^35,000  when  compared 
with  the  half-year  to  December,  1909,  and  we  are,  therefore, 
able  to  make  a  substantial  contribution  to  our  general  reserve 
fund,  while  maintaining  the  paymemt  of  the  usual  dividend  and 
bonus. 

On  the  last  occasion  I  had  the  pleasure  of  addressing  you  t 
referred  to  some  important  renewals  of  some  of  our  older 
cables,  which  we  had  in  contemplation.  A  portion  of  this  work 
has  been  carried  out  during  the  half-year,  and  the  cost,  amount- 
ing to  about  ;f37,ooo,  has  been  charged  against  the  general 
reserve  fund.  A  further  contribution  has  been  made  to  the 
fund  as  a  provision  for  investment  fluctuations,  ;^2o,ooo  being 
taken  from  the  general  reserve  fund  for  this  purpose.  The  total 
provision  on  this  account  is  now  {^icpfloo.  The  results  shown 
for  the  whole  financial  year  to  December  31,  1910,  are  un- 
doubtedly satisfactory.  Our  message  receipts  reached  the 
highest  point  in  our  history,  and  are  well  above  the  figures  for 
1900-1901,  which  previously  held  the  record  when  they  were 
temporarily  inflated  by  the  events  in  connection  with  the  Soiith 
African  War.  It  is  true  the  working  expenses  have  also  in- 
creased considerably ;  but,  as  I  have  explained  on  fonner 
occasions,  this  must  inevitably  follow,  owing  to  the  great  in- 
crease in  the  number  of  words  with  which  we  have  to  deal. 
The  number  of  words  carried  has  increased  during  the  last  10 
years  by  about  50  .per  cent.  This  is  accounted  for  by  the  im- 
portant reductions  in  the  rates  which,  I  am  glad  to  say,  we- 
have  been  able  to  introduce  from  time  to  time,  and  more- 
especially  in  recent  years.  The  effect  of  judicious  reductions  in. 
rates,  no  doubt,  tends  to  stimulate  traffic  and  increase  its  bulk. 
This,  together  with  a  general  improvement  in  trade,  has  had 
the  effect  of  increasing  the  gross  value  od  the  traffic  carried  at 
the  lower  rates  ;  but  I  may  mention  that  whereas  the  number  of 
words  carried  has  increased  so  much,  the  percentage  of  gross 
revenue  to  capital  has  only  increased  by  something  under  3 
per  cent,  so  that  the  public  are  benefiting  largely  by  the  reduc- 
tions to  which  I  have  referred.  So  long  as  we  can  efficiently 
deal  with  the  larger  volume  of  traffic  without  being  obliged' 
to  increase  our  carrying  capacity  by  additional  cables,  a 
sufficient  margin  of  income  over  expenses  can  be  maintained ; 
but  if  traffic  grows  at  the  rate  it  has  been  doing  during  the  last 
10  years  you  must  arrive  at  a  point  when  additional  cables 
are  absolutely  necessary  to  cope  with  the  work.  Therefore,  it  is 
very  essential  that  additional  cables  should  be  provided  as  far 
as  possible  without  increasing  our  capital  account,  otherwise  the 
necessary  margin  of  receipts  over  expenses  would  gradually 
disappear.  It  is  when  additional  cai>les  have  to  be  paid  for 
that  we  more  than  ever  realise  and  appreciate  the  importance- 
of  our  substantial  reserve  fund.  Gentlemen,  this  is  the  policy 
to  which  we  consider  the  success  ol  this  company  is  mainly 
due,  and  we  believe  that  the  financial  position  achieved  by 
harbouring  our  resources  is  in  the  best  interests  not  only  of 
the  stockholders,  but  of  the  country  and  the  telegraphing  public 
as  well.  With  this  object  in  view,  it  is  our  aim  to  make  the 
company  prosperous,  for  it  depends  upon  the  prosperity  of  the- 
company  as  to  how  far  we  can  confer  additional  benefits  on  our 
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customers,  either  by  reducing  rates  or  by  providing  new  cables, 
thus  giving  them  an  improved  service,  not  only  in  speed  and 
accuracy,  but  also  in  reliability  of  communication.  In  this 
regard  I  may  incidentally  remark  that  our  efforts  are  being 
directed  towards  the  more  general  use  of  automatic  signalling 
and  recording  apparatus,  not  only  to  attain  increased  speed, 
but  to  eliminate  as  far  as  possible  errors  in  messages  caused 
by  the  complicated  combinations  of  vowels  and  consonants 
which  make  up  the  weird  artificial  words  now  used  in  codes 
by  many  of  our  customers.  It  is  about  10  years  since  we 
laid  any  new  cables  of  importance;  but,  for  the  reasons  to 
which  I  have  referred,  the  time  is  approaching  for  strengthening 
our  system  in  the  Mediterranean  and  elsewhere. 

I  think  it  may  be  useful  and  interesting  if  I  review  shortly 
the  financial  aspect  of  the  company  to-day,  and  contrast  it 
with  the  position  ten  years  ago,  when  we  decided,  in  conjanc- 
tion  with  the  Eastern  Extension  Company  to  establish  an 
alternative  line  of  cables  between  Great  Britain  and  Australia 
via  South  Africa.  This  company's  share  of  that  great  under- 
taking comprised  cables  of  large  carrying  capacity  from  Porth- 
curnow  to  Madeira,  St.  Vincent,  Ascension,  St.  Helena  and 
Capetown,  a  landline  between  Capetown  and  Durban,  and  a 
cable  between  Durban  and  Mauritius.  When  this  liability  of 
over  two  millions — on  this  company's  back  alone — was  incurred, 
our  general  reserve  fund  was  under  one  million  ;  but  subsequent 
events  proved  that  this  important  step  was  fully  justified. 
Owing  to  the  substantial  increases  in  revenue  which  occurred 
during  the  years  following  we  v/ere  able  out  of  our  surplus 
revenue  moneys  gradually  to  clear  off  this  large  ex- 
penditure without  any  increase  to  our  capital.  The 
balance  was  cleared  off  in  1906,  since  which  time 
we  have  been  able  gradually  to  build  up  our  reserve  fund,  and 
it  now  stands  at  the  substantial  sum  of  ;£  1,620,000,  after  pro- 
viding a  quarter  of  a  million  for  market  fluctuations  of  our 
reserve  fund  investments,  besides  charging  an  additional  sum 
of  over  half  a  million  during  the  last  ten  )'ears  for  the  ren- 
newals  of  some  of  our  older  cables. 

Now,  gentlemen,  I  think  you  will  agree  that  this  is  a  fine 
record.  I  think  it  is  particularly  satisfactory  when  we  consider 
that  not  only  have  we  been  able  to  do  so  much  in  the  past,  but 
that  we  have  at  the  present  time  a  good  round  sum  in  reserve 
to  meet  expenditure  on  new  cables  which  must  be  laid  in  the 
near  future,  as  well  as  for  the  renewal  of  some  of  our  older 
sections  to  which  I  have  already  referred. 

You  may  have  noticed  what  was  stated  by  the  Postmaster- 
General  in  the  House  of  Commons  on  November  21  last  on  the 
subject  of  deferred  telegrams  at  reduced  rates,  when  he  said 
that  "proposals  were  under  consideration  for  a  large  reduction 
in  the  cable  rates  charged  on  the  chief  extra-European  routes 
for  cablegrams  in  plain  language  and  of  a  non-urgent  character  ; 
but,  as  the  adoption  of  these  proposals  involved  negotiations 
with  foreign  administrations,  he  was  not  yet  in  a  position  to 
make  a  statement  with  regard  to  them."  As  we  are  always 
anxious  to  assist  in  any  scheme  which  will  give  the  sender  of 
social  messages  advantages  approaching  those  at  present  enjoyed 
by  merchants  and  others  who  use  elaborate  codes,  thereby 
greatly  reducinj^  the  cost  of  mercantile  messages,  we  have 
heartily  associated  ourselves  with  the  proposal,  and  trust  that 
the  negotiations  with  foreign  administrations  will  be  satisfac- 
torily concluded.  I  will  conclude  by  moving  the  adoption  of 
the  report  and  accounts  and  the  declaration  of  the  dividends  set 
out  therein. 

The  Vice-Chairman  and  Managing  Director  (Sir  John  Denison- 
Pender,  K.C.M.G.)  seconded  the  motion. 

Mr.  John  Newton  said  he  thought  that  the  shareholders  should 
congratulate  the  directors  on  a  record  year's  working,  and  ex- 
press their  approval  of  the  manner  in  which  the  board  were 
dealing  with  the  finances  of  the  company.  He  presumed  the 
repairs  which  had  to  be  made  were  not  subject  to  income-tax. 

The  Chairman,  in  reply,  said  he  was  pleased  Mr.  Newton 
endorsed  the  policy  of  the  company — which  had  been  pursued 
now  for  so  many  years— of  putting  an  adequate  sum. to  the 
company's  reserve  funds,  thus  giving  a  substantial  basis  not 
only  to  the  dividend,  but  also  to  the  capital  value  of  the  shares. 
The  question  as  to  renewals  and  income-tax  had  been  before 
the  directors  for  a  long  time,  and  had  been  adjusted  with  the 
authorities  of  the  Inland  Revenue  Department,  who  had  granted 
-what  the  directors  thought  a  fair  and  reasonable  allowance  for 
repairs  which  were  strictly  repairs,   and  not  new  cables. 

The  motion  was   carried  unanimously. 

Mr.  Agius  warmly  testified  to  the  courtesy  and  efficiency  of 
the  staff  at  several  of  the  stations  which  he  had  visited,  and 
concluded  by  moving  a  vote  of  thanks  to  the  staff. 

Mt.  Newton,  in  .seconding  the  motion,  said  he  was  sure  the 
directors  thoroughly  appreciated  the  work  of  the  staff,  especially 
when  its  efficiency  was  testified  to  by  those  who  had"  seen  it. 

The  motion  was  carried  unanimously,  and  the  proceedings 
terminated.  i-  s 


EASTERN  EXTENSION,  AUSTRALASIA,  AND 
CHINA  TELEGRAPH. 

The  seventy-fifth  half-yearly  ordinary  general   meeting  of  the 
Eastern  Extension,  Australasia,  and  China  Telegraph  Co.,  Ltd 
was  held  on  Tuesday,  Sir  John  Wolfe  Barry,  K.C.B..  presiding 

The  General  Manager  and  Secretary  .'Mr.  F.  E.  Hesse)  read 
thenotice  calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  gross  receipts  of  the  company  for 
the  half-year  under  review  amounted,  in  round  numbers,  to 
A337.00O,  against  ;f3i5,ooo  for  the  corresponding  period  of  looq 
showing  an  increase  of  ^^22.000,  which  it  is  satsfactory  to  find  Is 


spread  over  the  whole  of  the  company's  system.  The  working 
and  other  expenses  amounted,  in  round  numbers,  to  ;i^i  54,000, 
against  ;£i43,ooo  for  the  corresponding  period  of  1909,  showing 
an  increase  of  ;f  11,000.  When  I  had  the  pleasure  of  meeting 
you  six  months  ago  I  referred  to  the  cost  of  living  in  the  Far 
East,  particularly  in  the  Straits  Settlements,  having  risen  very 
considerably  in  the  last  few  years,  and  stated  that  your  directors 
had  found  it  necessary,  after  a  careful  investigation  of  the  pre- 
sent circumstances,  to  substantially  increase  the  remuneration  of 
the  staff  in  that  region  in  older  to  fairly  meet  the  new  conditions 
which  had  thus  arisen.  This  additional  remuneration  accounts 
for  nearly  ;^8,ooo  of  the  increased  expenditure  under  review, 
and  as  the  special  allowances  granted  to  the  staff  towards  th* 
end  of  last  year  were  made  retrospective  from  January  i,  1910, 
the  amount  (;^8,ooo)  represents  twelve  instead  of  six  months' 
special  remuneration.  The  amount  in  the  present  accounts  is 
consequently  nearly  double  what  it  would  have  been  under  ordi- 
nary circumstances.  The  balance  of  increased  expenditure, 
roundly  ;^'3,ooo,  is  mcwe  than  accounted  for  by  the  larger  amount 
charged  for  maintenance  of  cables,  &c.,  compared  with  the  corre- 
sponding period  of  1909. 

Comparing  the  figures  for  the  whole  year,  the  results  are  as 
follows; — Gross  receipts  amounted  to  ;£682,ooo,  against 
;^6o6,ooo  for  1909,  or  an  increase  of  ;f  76,000.  The  expenditure 
amounted  to  ^306,000,  against  ^^300, 000  for  1909,  showing  an 
increase  of  £6,000.  Consequently  the  nett  profit  for  the  year 
1910  was  ;^7o,ooo  more  than  in  1909.  The  nett  profit  for  the 
half-year  was  roundly  ;^i65,ooo,  and,  after  adding  nearly  £73,000 
brought  forward  from  the  previous  half-year,  there  remained  an 
available  balance  of  over  ;f  237,000.  The  usual  quarterly  interim 
dividends  of  2s.  6d.  per  share  were  paid  during  the  past  year, 
and  it  is  now  proposed  to  distribute  a  like  amount  to-morrow, 
making  a  total  dividend  of  5  per  cent,  for  the  year.  K  is  also 
proposed  to  pay  a  bonus  of  4s.  per  share,  or  2  per  cent.,  making 
a  total  distribution  of  7  per  cent,  for  1910.  The  usual  additions 
have  been  made  during  the  past  year  to  the  maintenance  ships, 
insurance  and  depreciation  funds,  and,  after  applj-ing  £ySiOoo 
of  the  revenue  balance  to  the  general  reserve  fund,  the  sum  of 
^■27,000  odd  is  carried  forward. 

You  will  have  learned  that  the  Eastern  Extension  and  Great 
Northern  Telegraph  Companies  have  been  able  to  assist  the 
Chinese  Government  in  their  endeavours  to  reorganise,  improve 
and  develop  their  telegraph  and  telephone  services  by  ad- 
vancing to  them  for  these  purpo.ses  ;f 500,000  at  5  per  cent,  in- 
terest on  account  of,  and,  on  the  security  of,  the  monies  payable 
by  the  companies  to  the  Imperial  Chinese  Telegraph  Administra- 
tion under  their  existing  agreements.  In  meeting  the  Govern- 
ment's requirements  on  such  terms  your  directors  have  had  in 
view  not  only  the  strengthening  of  the  good  relations  which, 
happily,  have  so  long  existed  between  the  Chinese  Telegraph 
Administration  and  the  Eastern  Extension  and  Great  Northern 
Companies,  but  also  the  material  benefit  which  the  expected  im- 
provement in  the  Chinese  telegraph  service  would  confer  on 
their  international  cable  service.  ITie  Eastern  Company  are 
assisting  this  company  in  making  this  advance,  and  the  transac- 
tion will  be  shown  in  the  iiext  half-yearly  accounts  as  a  reserve 
fund  investment. 

At  the  last  general  meeting  I  referred  to  the  wireless  telegraph 
installation  then  in  course  of  erection  at  the  company's  Keeling- 
Cocos  station  to  enable  telegrams  to  be  exchanged  between 
passing  ships  and  that  remote  place.  The  installation  has  since 
been  completed,  and  the  public  service  was  opened  on  March  2 
last.  So  far  the  traffic  has  been  rather  disappointing,  but  as 
the  facilities  become  better  known,  and  appreciated  by  ship- 
owners and  the  public  at  large,  and  as  the  shipping  traffic  de- 
velops, we  trust  that  better  results  may  be  obtained.  The 
negotiations  with  the  British  Government  for  extending  the 
wireless  service  to  the  company's  Singapore,  Hongkong,  and 
other  suitable  stations  are  still  proceeding,  and  ought  soon  to 
be  satisfactorily  settled.  When  addressing  the  shareholders  of 
the  Eastern  Company  a  year  ago,  I  mentioned  that  the  Asso- 
ciated Companies  had  long  been  anxious  to  make  some  special 
arrangement  whereby  a  considerable  addition  to  the  volume  of 
British  imperial  news  might  be  distributed  throughout  the  whole 
of  the  Empire,  so  that  our  colonics  and  dependencies  might  be 
more  in  touch  with  the  facts  and  ideas  of  the  mother  country. 
It  was  not  an  easy  matter  to  bring  about  a  practical  scheme 
acceptable  to  e\-eryone,  and,  after  much  consideration  and  con- 
sultation with  those  interested  in  this  important  matter,  we  were 
able  to  begin  a  service  by  arrangement  with  Renter's  Company. 
The  arrangement  enabled  that  agency  to  have  the  distribution  of 
150,000  words  per  annum  of  imperial  news  at  Aden,  which 
place  is  en  route  to  all  the  Eastern  colonies  and  dependencies  of 
Great  Britain.  I  also  mentioned  that  the  news  on  the  way  to 
Aden,  after  being  made  use  of  at  Gibraltar,  Malta  and  Egypt, 
was  sent  on  to  South  Africa,  and  also  supplied  to  the  British 
possessions  on  the  East  and  West  coasts  of  the  African  Con- 
tinent. This  news  service  has  since  beeoi  granted  to  India, 
where  it  is  giving  satisfaction,  and  negotiations  have  been  in 
progress  for  some  time  past  for  extending  it  to  Australasia  and 
the  British  colonies  in  the  Far  East,  which  negotiations,  it  is 
hoped,  will  soon  be  brought  to  a  satisfactory  termination.  I 
now  move  the  adoption  of  the  report  and  accounts  and  the  de- 
claration of  the  dividends. 

The  Marques.s  of  Tweeddale,  K.T.,  seconded  the  resolution. 
Mr.  Reich :  I  should  like  to  congratulate  you  on  the  very 
satisfactory  report  and  balance-sheet  you  have  put  before  us, 
and  I  hope  the  progress  made  during  the  last  few  half-years  will 
continue,  and  that  at  some  future  time  you  will  be  able  to  con- 
sider the  propriety  of  giving  us  a  little  extra  dividend.  I  find 
that  you  have  put  aside  ;£i50,ooo  towards  meeting  possible  de- 
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preciation  in  your  investments.  As  stocks  have  gone  up  in  the 
meantime — a  circumstance  on  which  I  also  congratulate  you — I 
should  like  to  know  if  this  ;£i5o,ooo  fully  covers  the  possible 
loss  which  might  be  shown  in  the  event  of  the  securities  having 
to  be  realised.  I  also  take  the  liberty  of  making  a  suggestion. 
It  is  this :  We  are  much  indebted  to  the  staff.  I  suggest  that 
they  are  fully  deserving  of  some  recognition  in  view  of  the 
event  which  is  to  take  place  next  month.     (Cheers.) 

The  Chairman,  in  reply,  said :  With  regard  to  any  increase  of 
dividend,  the  directors  are  all  unanimously  of  opinion  that  it  is 
belter  for  the  interests  of  the  company  to  keep  the  dividend 
stable  and  the  price  of  the  shares  stable  than  to  have  a  fluctuat- 
ing dividend,  and  in  the  case  of  this  company  I  think  you  will 
agree  with  me  that  the  time  has  scarcely  arrived  even  to  con- 
sider the  possibility  of  paying  an  increased  dividend.  We  are 
able  to  pay  a  good  dividend  and  to  put  such  a  sum  to  reserve  as 
to  enable  us  to  ensure  the  admirable  working  of  our  company. 
It  is  very  gratifying  to  hear  what  Mr.  Reich  says  of  the  staff 
and  of  the  company's  service.  The  organisation  is  one  of  which 
w©  may  all  be  proud ;  in  fact,  the  whole  nation  may  be  proud 
of  the  cable  service  which  is  administered  from  these  offices, 
and  no  one  exceeds  mo  in  my  appreciation  of  the  zealous,  in- 
telligent, and  careful  administration  of  our  staff.  The  position 
with  regard  to  our  investments  is  this  :  That  the  valuation  we 
have  put  on  them  in  providing  for  fluctuations  in  values  is 
approximately  right  at  the  present  moment.  Stocks  have  gone 
up  in  some  cases,  but  our  reserve  funds  in  former  years  were 
invested  in  what  was  then  considered  the  very  best  gilt-edged 
securities,  when  money  was  very  cheao,  and  there  is  a  large 
depreciation  in  those  investments.  Practically  speaking,  I  think 
the  shareholders  may  be  assured  that  the  sum  we  have  put  down 
is  very  nearly  what  the  market  price  of  the  day  would  point 
out  as  the  value  of  the  securities,  but,  of  course,  every  share- 
holder must  know  that,  whatever  the  market  price  of  the  day, 
you  could  not  realise  our  securities,  except  very  gradually,  other- 
wise prices  would  run  away,  and  we  should  have  a  much  larger 
depreciation.  To  all  intents  and  purposes,  we  have  got  in  our 
allowance  for  investment  fluctuations  a  fair  and  proper  allow- 
ance, on  the  assumption  that  the  securities  have  to  be  realised 
from  time  to  time,  as  they  must  be  for  the  undertaking  of  ex- 
tensive repairs  or  new  works  which  come  upon  the  company. 
V/ith  regard  to  the  question  of  a  bonus  to  the  staff  at  the  Corona- 
tion, all  I  should  like  to  say  just  now  is  that  the  matter  will 
have  the  consideration  of  the  board.  It  does  not  merely  affect 
this  company,  but  all  our  Associated  Companies,  and  there- 
fore the  matter,  I  think,  will  have  to  be  considered  by  a  joint 
meeting  of  the  various  boards,  and  the  matter  shall  be  taken 
into   consideration. 

The  motion  was  then  carried  unanimously. 

The  retiring  directors,  Mr.  F.  A.  Bevan  and  the  Hon.  A.  G. 
Bro'drick,  were  then  re-elected  as  directors,  and  the  retiring 
auditors  were  reappointed,  after  which  a  cordial  vote  of  thanks 
to  the  chairman,  directors,  and  staff  terminated  the  proceedings. 


WESTERN  TELEGRAPH. 

The  seventy-6fth  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presidency 
of  Sir  John  Wolfe  Barry,  K  C.B. 

The  Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

The  Chairman  said :  The  revenue  for  the  half-year  ended 
December  31  last,  compared  with  the  same  period  for  1909,  in- 
creased by  nearly  ;f46,ooo,  but  a  diminution  in  the  amount  of 
interest  on  investments,  &c.,  reduced  this  by  about  ;f  5,500,  leaving 
a  nett  increased  revenue  of  about  /40,5oo.  The  reduced  amount 
of  interest  was  consequent  upon  the  sale  of  reserve  fund  invest- 
ments during  the  year  1910,  which  represented  a  cost  value  of 
/36o,ooo.  These  sales  were  necessary  to  meet  payments  for  new 
cables,  &c.  The  increase  in  traffic  receipts  was  derived  from  all 
the  countries  served  by  the  company's  system  On  the  other 
hand,  there  was  an  increase  in  the  general  expenses  at  the  stations 
and  the  maintenance  of  cables  and  in  the  expenses  of  the  repairing 
ships  amounting  in  all  to  ^f  22,000. 

When  we  had  the  pleasure  of  meeting  the  proprietors  in 
November  last  I  referred  to  the  charter  of  the  cable  steamer  Cam- 
bria to  enable  our  own  steamer  Norseman  to  come  to  England 
for  survey  and  repairs.  The  latter  vessel  has  now  been  on  cable 
work  for  nearly  25  years,  and  on  examination  it  is  gratifying  to  say 
that  the  deterioration  was  much  less  than  might  have  been 
expected.  The  overhaul,  repairs,  and  installation  of  wireless 
telegraph  apparatus.  &c.,  cost  ^7,500.  After  pioviding/16,373  for 
debenture  stock  and  interest  and  £t.(^1  for  income-t,ix,  there 
remains  a  balance  of  ^^245, 142.  To  this  is  added  the  sum  of 
/7,5i2  brought  forward  from  June  30  last,  making  a  total  of 
;£ 252,655.  "The  revenue  for  the  current  period  to  date  compares 
satisfactorily  with  former  years,  but  a  few  weeks  ago  a  reduction 
of  75  centimes  per  word  in  the  tariil  with  Brazil  was  made,  and  a 
considerable  increase  in  traffic  will  be  required  to  recoup  us  for  the 
reduction  in  the  charges  for  telegrams. 

The  cable  between  St.  Vincent  (Cape  de  Verde)  and  the  island 
of  Ascension,  to  which  reference  was  made  at  the  last  meeting, 
was  successfully  completed  on  December  2O  last,  and  is  a  valuable 
addition  to  the  means  of  communication  with  South  America.  It 
is  right  to  note  thac  we  have  now  a  new  competitor  in  South 
America,  for  the  German  cable  between  the  Canary  Islands,  West 
Africa  and  Pernambuco  was  opened  in  March  last,  but  sufficient 
time  has  not  yet  elapsed  to  enable  us  to  ascertain  the  effect  of  this 
competition.  No  further  progress  has  been  made  since  our  last 
meeting  with  regard  to  the  projected  cable  between  the  island  of 
Ascension  and  Rio  de  Janeiro,  but  we  must  be  prepared  to  carry 


this  out  at  short  notice.  Touching  the  position  of  our  reserve 
fund,  I  may  point  out  that  in  the  last  few  years  our  great  enter- 
prise of  laying  a  direct  cable  from  St.  Vincent  to  Argen  ina  has 
necessitated  an  expenditure  of  about  ;f 950, 000,  and  that  there  can 
be  no  doubt  that  in  a  similar  manner  we  shall  have,  though  at  less 
expense,  to  strengthen  our  communication  with  Brazil,  whether  it 
be  via  Rio  direct  or  Pernambuco.  Such  demands  as  these  on  the 
resources  of  the  company  are  very  heavy,  but  they  are  demands 
which  must  be  met,  if  on  the  one  hand  we  are  to  maintain  our 
cable  service  in  a  condition  to  be  adequate  to  our  resposibi lilies  to 
the  public,  and  so  to  ensure,  as  far  as  possible,  the  stability  of  our 
dividends  and  the  steady  value  of  our  shares.  We  have  also  to 
remember  that  the  replacement  of  our  existing  cables  as  they 
become  old  will  always  necessitate  the  expenditure  of  money 
at  periods  and  to  an  extent  vvtiich  cannot  with  any  certainty  be 
foreseen.  Such  expenditure,  when  it  amounts  to  anything 
beyond  ordinary  maintenance,  could  not  be  charged  against 
revenue  without  causing  violent  fluctuations  in  the  amount  avail- 
able for  dividend,  or  else  it  would  necessitate  the  periodical  raising 
of  fresh  capital,  which  might  be  most  inconvenient,  besides  being 
bad  in  principle.  Any  such  state  of  things  could  not  h«e 
advantageous  to  the  stockholders,  and  would  compare  prejudicially 
with  the  practically  stable  dividends  and  steady  price  of  our  shares, 
to  which  we  are  proud  to  point  as  having  existed  for  so  many 
years. 

The   Deputy-Chairman  (Sir  John  Denison-Pender,  K.C.M.G.) 
seconded  the  motion,  which  was  carried  unanimously. 


PREMIER    OIL    AND    PIPE    LINE- 

An  extraordinary  general  meeting  of  the  Premier  Oil  and  Pipe  Line. 
Co.,  Ltd.,  was  held  en  Friday  at  Salisbury  House,  London  Wall. 
E.C.,  to  consider  a  proposal  to  increase  the  capital  to  ;^i, 000,000 
by  the  creation  of  670,000  shares  of  £1  each,  raking /a»-i /ussk  with 
the  existing  shares  of  the  company's  capital,  and  also  approving  of 
the  purchase  from  the  Triumph  Oil  and  Transport  Co.,  Ltd.,  of  all 
the  share  capital  of  the  Triumf  Petroleum  Gesellschaft,  m.b.H, 
and  of  the  Alliance  Pe'roleum  Gesellschaft,  m.b.H  (companies 
registered  under  Austrian  law),  and  certain  other  assets  of  the 
first-mentioned,  comprising  producing  wells  and  oil  territories  for 
the  sum  of  ;^590,ooo,  payable  as  to  /i65,ooo  in  cash,  and  as  to 
^425,000  in  fully-paid  shares.  Mr.  E.  T.  Boxall  (chairman  of  the 
company)  presided. 

The  Secretary  (Mr.  F.  S.  Keane)  having  read  the  notice  calling 
the  meeting. 

The  Chairman  said  he  was  very  pleased  to  be  in  a  position  to 
state  that  the  proposals  submitted  by  the  directors  had  been 
approved  by  a  large  number  of  shareholders,  evidence  of  which 
existed  in  the  fact  that  he  had  on  the  table  before  him  proxies  to 
himself  in  favour  of  the  scheme  to  the  extent  of  more  than  120,000 
shares.  With  reference  to  the  properties  it  was  proposed  to  take 
over,  these  comprised  a  considerable  number  of  producing  wells, 
situated  in  the  best  poitions  of  the  Boryslaw  and  Tustanowice  oil- 
fields, producing  at  the  date  of  the  report  about  800  tons  daily. 
Since  the  date  of  the  report,  one  of  the  wells  known  as 
"  Napoleon  "  had  developed  some  water  difficulty,  but  on  visiting 
the  properties  a  week  ago  he  found  signs  of  an  increased  production 
at  this  shaft  which  were  very  hopeful.  The  other  producing  wells 
had  also  varied  to  some  extent.  Two  other  shafts,  "  Maxi- 
milian "  and  "  Eliseum "  had  entered  the  producing 
lists  since  since  Professor  Gryzbowski  made  his  report. 
The  fact  of  these  two  wells  having  reached  the  oil  strata 
was  a  very  important  point,  as  there  was  now  no  uncertainty  as  to 
reaching  the  oil  in  these  shafts.  In  the  case  of  the  Eliseum  shaft, 
oil  had  been  obtained  since  the  negotiations  were  entered  into  with 
the  Triumph  Company,  so  that  the  value  of  this  well  had  con- 
siderably increased  while  the  negotiations  had  been  proceeding. 
This  fact  was  very  encouraging  in  connection  with  the  other 
shafts  in  course  of  drilling  that  were  to  be  taken  over  from  the 
Triumph  Company.  In  addition  to  the  producing  shafts,  the 
properly  acquired  included  some  10  further  wells  in  course  of 
drilling,  several  of  which  might  be  expected  to  reach  the  produc- 
tive zone  almost  immediately.  The  properties  also  comprised  very 
extensive  areas  of  oil-bearing  land,  which  will  provide  almost  un- 
limited scope  for  development  on  a  large  scale  in  the  future.  All 
the  undeveloped  land  was  situated  in  districts  that  were  looked 
upon  very  favourably  by  those  intimately  connected  with  the 
Galician  Oilfields.  He  also  wished  to  draw  special  attention  to 
the  boring  rights  to  be  taken  over  in  the  Perehinsko  district,  which 
land  had  been  favourably  reported  on  by  Prol.  Zuber.  This  land 
undoubtiedly  provided  opportunities  for  extensive  development, 
and  might  reasonably  be  expected  to  be  the  source  of  considerable 
revenue  in  the  future.  It  was  intended  to  proceed  at  once  with 
the  boring  of  two  wells  on  the  property.  With  regard  to  the 
terms  of  purchase,  the  price  must  be  considered  a  very  reasonable 
one,  but  for  the  satisfaction  of  shareholders  they  bad  obtained 
an  independent  valuation  from  Mr.  Wolski,  the  chairman  of  the 
I^ndesverband  or  Union  of  Crude  Oil  Producers.  The  amount  of 
this  valuation  was  put  at  /788,ooo.  It  must  also  be  remembered 
that  a  very  large  part  of  the  purchase  price  was  payable  in 
shares,  so  that  the  vendors  must  have  considerable  faith  in  the 
merits  of  the  properties,  as  not  only  any  profit  to  them  would 
depend  on  the  results  obtained,  but  also  the  larger  part  of  the 
original  price  paid  for  the  properties,  mostly  in  cash.  In  the 
opinion  of  the  directors  the  proposed  scheme,  if  adopted,  would  be 
a  very  equitable  amalgamation  of  the  various  interests,  and  should 
prove  advantageous  to  all  concerned,  as  in  no  other  enterprise  did 
the  old  adage  that  union  was  strength  apply  more  than  in  the 
exploitation  of  petroleum  wells.  The  combination  would  place 
this  company  in  a  very  strong  position,  and  constitute  it,  in  fact, 
as  well  as  in  name,  the  Premier  English  Company  operating  ia 
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Austria  There  was  no  doubt  whatever  that  the  properties  at 
present  held  by  this  company  were  in  every  way  satisfactory.  The 
land  was  situated  in  one  of  the  best  positions,  and  the  acquisition 
of  a  large  number  of  wells  and  an  extensive  area  of  undeveloped 
land  on  a  reasonable  capitaUsation  must  have  the  effect  of  minimis- 
ing as  far  as  p9ssible  the  naturally  speculative  nature  of  an 
enterprise  of  this  kind.  With  regard  to  the  titles,  everything 
was  in  perfect  order,  and  he  had  on  the  table  a  declaration 
to  this  effect  from  the  company's  legal  adviser  in  Lemberg.  Witti 
regard  to  the  future  prospects  of  the  company  a  yearly  income  of 
/200.000  might  be  reasonably  expected,  which  would  be  suihcient 
to  distribute  a  substantial  dividend,  provide  funds  for  the  further 
exploitation  of  the  company's  properties  as  well  as  to  put  aside 
each  year  an  amount  for  reserve  against  future  emergencies.  It 
was  the  intention  of  the  directors  to  continue  the  distribution  of  a 
quarterly  dividend  as  hitherto.  Under  the  combined  scheme  they 
would  possess  at  least  30  shafts  all  in  good  order  and  distributed 
in  the  best  positions  over  the  oil  fields.  Of  this  number  not  more 
than  eight  or  ten  had  reached  their  full  production,  and  in  these  and 
a  few  others  a  yearly  incomeof  about  ;^2oo.ooo  might  be  expected.  It 
would  be  readily  seen,  therefore,  that  when  a  portion  of  the  remaining 
20  wells  had  reached  the  producing  stage  the  revenue  might  be  very 
considerably  increased.  In  addition  to  this  they  held  large  areas 
of  reserve  land,  and  it  was  the  directors'  intention  to  adopt  the 
progressive  policy  in  regard  to  drilling  new  wells,  so  that  these 
might  be  ready  to  replace  the  older  wells  and  maintain  a  good 
average  production  for  many  years  to  come.  Negotiations  were 
proceeding  in  connection  wiih  a  scheme  for  the  amalgamation  of 
all  tbe  pipe-lines  in  Galicia. 

Mr.  Hy.  Van  den  Bergh  having  seconded  the  resolutions,  they 
were  carried  unanimou^ly,  and  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  chairman. 


AN'^LO-MAIKOP    CORPORATION. 

The  first  ordinary  annual  general  meeting  of  the  Anglo- 
Maikop  Corporation,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  the  Hon.  Frederic  W. 
Anson  (the  chairman)  presiding. 

The  London  Manager  (Mr.  S.  H.  Rogers)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  at  the  statutory  meeting  last  spring 
he  was  labouring  under  considerable  difficulty,  as  he  was 
anxious  to  avoid  placing  too  rosy  a  complexion  on  their  pros 
pects.  Their  expectations  had  been  more  than  realised,  and  theii 
position  now  was  more  satisfactory  than  their  most  sanguine 
anticipation.  He  was  quite  sure  that  no  company  starting  a  new 
industry  in  a  foreign  country  had  ever  before  realised  in  so 
short  a  time  such  results  as  he  could  put  before  them  to-day. 
Dealing  first  with  the  balance-sheet,  their  issued  capital  was 
;iJi55,ooo,  but  as  some  of  the  shares  which  were  issued  at  a 
premium  towards  the  latter  part  of  the  year  were  not  fully  paid, 
they  only  had  on  an  average  .£95,750  on  which  to  work.  With 
this  sum  a  profit  of  ;£26,733  was  realised,  and  after  deducting 
all  outgoings  with  the  exception  of  the  sums  remitted  to  Maikop 
in  respect  of  purchase  of  properties  and  exploitation  work,  a  nett 
profit  of  ;£i8,664  remained,  which  they  proposed  to  carry  for- 
ward. In  addition  to  this  they  had  taken  no  account  of  the  very 
valuable  asset  represented  by  the  vendor  shares  in  the  Maikop 
Valley  Oil  Company,  as  they  cost  the  company  nothing.  In 
addition  to  that  nett  profit  they  had  written  off  the  whole  of 
the  preliminary  expenses  and  placed  ^^32,662,  derived  from  pre- 
miums on  the  new  shares  issued,  to  reserve,  a  point  which  had 
been  totally  ignored  by  many  of  the  notices  of  the  report.  The 
item  "  Shares  in  other  companies  at  cost  "  included  various  large 
holdings  in  deferred  shares  of  the  Maikop  Midland  and  Maikop 
Pipeline  and  Transport  Company,  which  were  all  put  in  at  cost 
price,  namely,  is.  per  share.  This  item  alone  was  a  most  valu- 
able asset.  When  the  corporation  was  formed  it  was  intended 
to  be  a  financial  corporation  to  assist  subsidiary  companies  in 
working  the  various  plots  over  which  they  had  control.  This  had 
not  always  been  possible,  as,  owing  to  the  contracts,  they  had 
been  obliged  to  develop  certain  of  their  plots.  With  regard  to 
the  operations  which  they  were  conducting  on  the  field,  he  was 
f ',^V°,^''y  !,  ■  ^"^""S  ""^^  proceeding  very  well  on  three  plots, 
fw  V,M  S''^!,'^"^'"  ^  ^''°"  '^'"^  ^^^y  would  be  able  to  announc^ 
in  Lnf  1'^<J,.''«^«° /truck.    They  had  a  spouter  on  Plot  489,  and 

TouTolhlTiT^y.^'^M^'l'  P?,'?"y  '^^y  transferred  this  plot' with 
iZvlt^BnJ^  ^^'^Z^  Y.'^^^'y  ^'^  Co.,  Ltd.     The  first  , 
to5L^7.      r  f  "^f'  ^^'^  ^"'^""P  Midland  Oilfield,  which 
fluffed  Z  f,?^''^^^^t«^y  Po^'tion.    Then  the  Maikop  Valley 
tloated  to  take  over  twenty-eight  of  t>,Bir  „i^t.    ^^Z;^ J. 


com- 
was 
was 


the  best  or,  fh.  fi"  ,tj«°ty-eight  of  their  plots,  considered  to  be 
taking  DW.nJ^,^  ^"^"^  '^""g^  °°  «»"«  of  these  were 
^1  bfin^e  Suck  H  ^  ^"'^  expecting  very  shortly  to  hear  of 
sidiarles  and  h.vin.  ^°^  successfully  started  these  two  sub- 
bing ca'rriecf  on  th^  ^'"?  confidence  in  the  work  which  was 
hT^  J!  f  '  }^^y  realised  that  arrangements  must  at  once 

l^nct!^^  ZiFZi'''^^"'  ^  ''^"^P°rt  of  ^h«  oil;  «>  i°^"^ 
ComDanv  th  J  London ,  Australian  and  General  Exploration 
Ur.^lt7'T      y  successfully  floated  in  April  the  Maikop  Pioe- 

h^^ifp^orXw.S^Za?',::!'''"^  i^'V'^^  ^^  *^«  present  tl'e 
work  accomnl?.^»^  *u^  '^^.  ^"  "f  little  value  to  them.  The 
Xed^Z  a  ,wTt'''''  PiPt"""  ^^'  ^  «oord,  it  being  com- 
The  Pipehne  wa™'"''^  f,  '^"'  """^^  sanguine  anticipltions. 
the  forSn^f  t^^  ""y  ''P^"**^  ^''1^^"  twelve  months  of 

full  ss  by  the  e""p.rfuir^A:  rr'^  "^  "^^^^^ '°  >'^ 

was  keptfullvorr-nnt^  1,  i^^-  -^^  *^^  t^resent  time  the  line 
n;ifi„i?  lutiy  occupied  by  deliveries  of  oil  from  the  Black  Sea 
O  r'corp;>rat1on"'S  and  shortly  by  the  London  and  Maikop 

^ereoT^ZZa,  wherTas'hri^^d"'  'T'''  '""'^  ^"'  """"''''''^ 
f        <oy,   wnere,  as  he  had  said,  a  spouter  was  struck 


producing  oil  at  the  rate  of  250,000  poods  a  day,  or  about  4,000 
tons.  This  spouter  was  formed  into  a  company,  being  trans- 
ferred with  four  other  plots  to  the  Maikop  Victory  Oil  Com- 
pany, which  was  successfully  floated.  It  was  unique  in  the 
history  of  Maikop,  as  it  started  its  career  as  a  producing  com- 
pany, and  was  the  first  to  send  its  oil  through  the  pipeline.  It 
earned  a  clear  7  per  cent,  in  the  first  month.  They  had  pur- 
chased other  plots  on  exceptional  terms,  and  anticipated  favour- 
able results.  The  good  fortune  which  had  attended  them  was 
almost  phenomenal,  but  during  the  last  few  days  the  finest  piece 
of  news  since  they  started  had  come  to  hand,  the  far-reaching 
importance  of  which  it  was  difficult  to  estimate.  Before  the 
corporation  started  Mr.  Tweedie  obtained  options  over  270  acres 
of  land  at  Krimskay,  on  condition  that  certain  exploratory  work 
was  carried  out.  Mr.  Tweedie  handed  them  over  to  the  corjxira- 
tion,  and  it  was  possible  the  forty  plots  comprised  in  this  option 
might  be  worth  more  than  the  whole  of  their  proposed  new 
capital.  Mr.  Tweedie  was  relying  on  the  profits  the  corporation 
might  make  to  repay  him  for  what  he  had  handed  to  the  com- 
pany free  of  charge.  A  well  was  sunk,  and  on  the  7th  inst.  a 
telegram  was  received  stating  that  at  a  depth  of  1,204  ^-t  after 
passing  through  much  gas,  oil  was  struck  and  rose  to  a  height 
of  1,022  ft.  in  the  well.  The  well  had  since  spouted  freely. 
This  was  the  finest  news  they  had  ever  had,  because  they  had  a 
further  free  option  over  810  acres  adjoining  on  certain  favour- 
able terms.  The  company  intended  to  go  straight  ahead  and 
take  the  fullest  possible  advantage  of  the  magnificent  opportu- 
nities offered  to  them.  In  order  to  do  this  they  must  have  ample 
funds.  The  Anglo-Maikop  was  looked  upon  as  the  leading 
Maikop  Company,  and  they  hoped  it  would  remain  as  such.  If 
the  scheme  to  be  put  before  the  shareholders  was  passed,  the 
position  would  be  that  in  exchange  for  the  present  capital  of 
;£i87,5oo  in  182,500  ordinary  shares  and  100,000  deferred  shares, 
there  would  be  one  class  of  shares  numbering  307,500.  In  place 
of  declaring  a  dividend,  it  was  felt  that  by  issuing  one  share 
for  every  two  held,  at  30s.  per  share,  the  shareholders  would  reap 
a  substantial  bonus,  while  it  would  place  the  corporation  in  such 
a  strong  financial  position  that  they  would  be  able  to  take  full 
advantage  of  any  new  enterprises  which  were  daily  being  placed 
before  them. 

Mr.  George  Tweedie  seconded  the  resolution,  which  was  unani- 
mously adopted. 


SEDENAK  RUBBER  ESTATES. 

The  second  ordinary  general  meeting  of  the  Sedenak  Rubber 
Estates,  Limited,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  Arthur  J.  Barry  (the  chairman)  pre- 
siding. 

A  representative  of  Messrs.  George  Yule  and  Co.,  secretaries  of 
the  company,  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  report  and  accounts  for 
the  first  year's  working  of  the  company  have  now  been  in  your 
hands  some  days,  and  I  presume  that  you  will  allow  me  to  take 
them  as  read.  Before  we  go  any  further,  I  have  to  say  that  the 
board  regret  most  deeply  the  loss  they  have  suffered  'in  the 
death  of  Mr.  King,  and  I  am  sure  that  in  this  the  share- 
holders will  heartily  sympathise.  In  Mr.  King's  place  we 
have  appointed  Mr.  G.  M.  Weekley,  a  member  of  the  firm 
of  Messrs.  George  Yule  and  Co.,  to  fill  the  vacancy  on 
the  board.  Mr.  Weekley,  as  you  already  know,  has  given  a  great 
deal  of  valuable  time  to  the  affairs  of  the  comoany,  and  I  feel  sure 
you  will  gladly  confirm  the  appointment  made.  With  regard  to 
the  accounts,  you  will  see  that  the  expenditure  on  the  estate  from 
the  date  on  which  we  took  it  over  till  the  end  of  last  October 
amounted  to  ;f  12,000.  A  considerable  amount  of  this  expenditure 
was  due  to  the  fact  that  during  that  time  we  have  built  permanent 
quarters  both  for  our  staff  and  coolies.  We  considered  we  should 
be  well  advised  to  face  this  expenditure  at  once,  instead  of  spread- 
ing it  over  a  number  of  years,  as  so  much  depends  upon  providing 
the  labour  force  with  comfortable  and  sanitary  quarters.  We  have 
delayed  issuing  this  report  for  some  time,  with  the  object  of 
waiting  until  Mr.  Gregson,  one  of  our  directors,  had  returned  from 
his  visit  to  the  estate,  thereby  making  it  possible  to  include  in  it  all 
the  latest  information.  Up  to  the  last  moment  we  expected  Mr. 
Gregson  to  be  present  to-day,  but,  most  unfortunately,  we  this 
morning  received  the  following  telegram  from  him,  namely  : — 
"  Very  sorry  unable  to  attend  meeting  to-day."  I  re- 
gret to  say  that  Mr.  Gregson  has  been  suffaring 
from  a  great  deal  of  fever  since  his  return  from 
the  East,  and  I  am  sure  he  regrets  as  much  as  we  do  his 
inability  to  attend  the  meeting  and  reply  to  any  inquiries  regarding 
the  estate  that  shareholders  may  have  desired  to  ask.  Mr.  Greg- 
son first  went  to  Sedenak  in  March,  iqo8.  He  was  there  again  in 
1910,  and  he  has,  therefore,  now  returned  from  his  third  visit. 
Not  only  is  Mr.  Gregson  a  director  and  a  very  large  shareholder  in 
this  company,  but  is  also  one  of  the  most  experienced  zemindars 
and  planters  in  tbe  East,  and  having,  as  he  has  had,  an  oppor- 
tunity of  watching  the  progress  and  development  of  the  estate 
closely,  it  is  satisfactory  to  note  that  he  reports  that  he  is  quite 
satisfied  with  the  progress  which  has  been  made.  We  are, 
I  may  mention,  taking  advantage  of  the  connection  of 
Messrs.  Yule  and  Mr.  Gregson  as  zemindary  managers  of 
large  estates  in  Southern  India,  to  obtain  a  regular  supply 
of  Tamil  labour  from  that  district.  In  this  respect, 
perhaps,  we  may  have  some  advantage  over  other  estates 
As  we  get  larger  areas  planted,  we  naturally  have  to  increase  our 
labour  force  to  keep  pace  with  weeding,  and  we  are  also  training 
a  number  of  coolies  to  tap,  for  we  shall  have  a  considerable 
acreage  ready  for  tapping  towards  the  end  of  this  year.     So  far. 
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as  you  will  see  from  the  report,  we  have  planted  during  the  first 
12  months  of  the  company's  existence  about  900  acres,  added  to 
the  1,500  acres  which  we  took  over,  and  we  think  that  by  the  end 
of  the  current  year  we  shall  be  safe  in  estimating  that  we  shall 
have  a  total  of  about  3,300  acres  planted,  which,  I  think,  on  the 
whole,  is  a  fairly  good  showing.  Before  concluding,  I  should  like 
to  remark  that  we  have  received  a  letter  from  one  of  our  largest 
shareholders.  In  this  letter  he  asks  certain  questions,  to  which  I 
take  the  opportunity  of  replying  publicly.  First  he  inquires 
whether  any  profit  was  made  on  tapioca  last  year.  My  reply  to 
this  is  in  the  negative  ;  the  manufacture  of  tapioca  has  been  com- 
menced since  the  period  under  review.  He  further  suggests  that 
any  profit  that  we  may  make  from  tapioca  should  be  used  for  the 
provision  of  manure  for  the  trees,  so  that,  as  he  puts  it,  we 
might  automatically  combine  the  permanent  advantage  of  light 
capitalisation  without  retarding  the  growth  of  the  trees.  As  a 
matter  of  fact,  this  is  a  policy  that  we  had  already  adopted.  Then 
he  refers  to  some  remarks  that  Mr.  Darby  made  at  the  Batang 
Malaka  meeting,  in  which  he  recommended  certain  spacing  of  the 
trees,  which  gave  96  to  the  acre,  whereas  the  system  we  have 
adopted  gives  108  to  the  acre.  We  gave  very  careful  considera- 
tion to  this  question  when  we  first  commenced  work  on  the  estate. 
We  took,  at  that  time,  every  possible  factor  into  consideration, 
and  we  have  found,  I  may  .say,  no  reason  since  then  to  alter  our 
opinion.  He  further  inquires  whether  the  option  in  respect  of 
the  20,000  unissued  shares  has  yet  been  exercised.  This  query  has 
already  been  answered  in  the  circulated  report.  The  Malaya 
General  Company  are  providing  funds  for  development  as  required, 
and  after  a  sufficient  amount  has  been  paid  the  corresponding 
shares  will  be  allotted.  The  Chairman  concluded  by  moving  the 
adoption  of  the  report. 

This  was  seconded  by  Colonel  A.  Durand,  and  on  being  put  to 
the  meeting  it  was  carried  unanimously,  no  questions  being  asked 
by  shareholders. 

It  was  proposed  by  Colonel  Durand,  seconded  by  Mr.  G.  M. 
Weekley  and  carried  unanimously,  that  Mr.  Arthur  J.  Barry  be  re- 
elected a  director  of  the  company. 

It  was  proposed  by  the  Chairman,  seconded  by  Colonel  Durand 
and  carried  unanimously,  that  Mr.  G.  M.  Weekley 's  appointment 
to  a  seat  on  the  board  be  confirmed. 

It  was  proposed  by  Mr.  James  Smart,  seconded  by  Mr.  W.  D. 
Kilburn  and  carried  unanimously,  that  Messrs.  W.  A.  Browne  and 
Co.  be  re-elected  as  auditors  at  a  fee  to  be  fixed  by  the  directors. 

The  proceedings  closed  with  a  vote  of  thanks  to  the  Chairman, 
proposed  by  Mr.  E.  A.  Mackintosh,  seconded  by  Mr.  James  Smart, 
and  carried  unanimously. 


WAIHI     GOLD    MINING. 

Tfie  ordinary  general  meeting  of  the  Waihi  Gold  Mining 
Co.,  Ltd.,  was  held  on  Thursday,  at  Cannon  Street  Hotel,  E.G., 
Mr.  A.  M.  Mitchison  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Hubert  Akers)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,   in   moving  the   adoption    of  the  report   and 
accounts,  exiplained  the  circumstances  which  had  led  up  to  what 
he   described   as  the  first  period  of    adversity   which  they  had 
encountered  so  far,    and  then   proceeded  to  answer    at   length 
certain  criticisms  which  had  been  levelled  at  the  management 
both  in  London  and  in  New  Zealand.     He  further  remarked  that 
it  had  been  impossible  for  Mr.  Williams's  report  to  have  been 
published  more  quickly  than  had  been  done,  and  said  that  the 
board  could  not  possibly  have  given  authority  for  such  refvort 
to  be  cabled  in  extenso,   as  was   suggested,  without  first  of  all 
knowing  what  it  contained ;  indeed,  had  a  summary  of  it  been 
cabled  it  -would  in  all  probability  have  been  extremely  mislead- 
ing.    The  position  oif  the  board  before  January   19th  was  that 
they  haid  known  that,  in  view  of  the  continued  disappointing 
developments,  the  efforts  to  maintain  an  output  of  ^^68,000  per 
month  rnust  bo  a  tax  upon  the  resources  of  the  mine,  but  they 
had  no  idea  that  there  would  be  any  question  of  reducing  the 
tonnage  to  1,000  .tons  a  day,   or  anything  like  it,  so  that  the 
report  had   come   as  a  severe   shock.     At  the  same  time  they 
appreciated   its   straightforwardness,    and  felt  obliged    to    Mr. 
Williams  for  his  frankness   and  courage,  for  it  manifestly   ex- 
pressed an  honest  bedrock  opinion,  and  contained  no  attempt  to 
gloss  over  unpleasant  facts.     There  was  not,  however,  a  shadow 
of  a  foundation  for  the  suggestion  that  the  management  or  direc- 
tors had  been  in  possession  of  private  knowledge  which  had  not 
been  communicated  to  the  shareholders.     He  claimed  that  at  the 
time   of  the   last  general  meeting  it   was  ,perfectly  well  known 
that  the  Martha  lode  had  fallen  off  in  value,  and  many  people 
had  taken  the  view  that  the  Edward  ajid  other  lodes  would  not 
com|>e.nsate  ior  that   deterioration    and  had  sold   their   shares. 
Every  foot  of  development  work  was  exhibited  on  a  specially 
prepared   model,  and  an  exceiptionally   large  number  of  share- 
holders cxerci-sed  their  rights  of  inspection.       Some  took  a  gloomy 
view  of  the   situation  and  some  a  sanguine ;   those  who  took  a 
gloomy  view  had,  up  to  the  present,  had  the  best  of  it,  though 
nobody  could   say  which  view  the  future  was  going  to  finally 
endorse.     There  was  always  a  considerable  amount  of  leakage 
from  any  mine.     All  the  members  of  the  staff  were  instructed  to 
be  reticent  and  discreet,  but  they  had  no  control  whatever  over 
the  workmen.    They  were  aware  that  sonie  of  their  miners  com- 
municated   their   views,   which    might  often  be  very   valuable, 
but  they  could    not   help   that,    and  could    not   dismiss  them. 
Further,  iby  the  law  of  New  Zealand,  every  shareholder  had  a 
rigdit  to  go  down  the  mine  and  take  an  engineer  with  him  if  he 
chose.     He   could  only   .say  that   the   directors    had  faithfully 
carried  out  the  policy  a(Pprove<l  by  the  shareholders  of  givijig 
the  fullest  information  in  the  offices  of  the  company,  and  that 


they  proposed,  in  future,  that  all  cablegrams  should  be  pub- 
lished simultaneously  in  London  and  New  Zealand.  As  to  their 
prospects,  he  feared  that  they  must  admit  that  the  Waihi  reefs 
and  the  Waihi  property  had  not  the  certain  and  stable  charac- 
teristics which  they  had  hoped  .they  possessed,  but  at  the  same 
time  the  potentialities  were  enormous.  The  chairman  then  went 
on  to  refer  to  the  deveilopments  at  the  mine,  and  pointed  out 
■that  up  to  February  9  about  500,000  tons  of  ore  had  been 
developed  on  the  ninth  level,  and  said  that,  though  they  might 
reasonably  expect  some  more,  it  would  require  some  extra- 
ordinary find  now  to  make  the  ninth  level  anything  like  equal  to 
the  eighth.  The  possibilities  of  testing  with  the  diamond  drill 
at  depth  would,  however,  be  borne  in  mind.  He  proceeded  to 
speak  of  the  opposition  with  which  the  directors  had  had  to 
contend  in  maintaining  their  conservative  policy  as  regarded 
the  finance  of  the  mine,  and  in  particular  defended  the  Hora 
Hora  scheme  on  the  ground  that  cheap  power  was  of  vital  im- 
portance if  .the  mine  was  going  to  continue,  remarking  that 
the  Hora  Hora  plant  should  earn  a  fair  dividend  apart  from  the 
mine.  The  board  had  no  objection  to  a  much  more  extended 
report  on  the  mine  than  Mr.  Kichard  had  had  the  time  to  make 
should  the  shareholders  so  desire,  and  were  willing  to  meet  the 
representations  of  the  New  Zealand  shareholders  to  the  extent 
of  adding  one  member,  who  was  closely  in  touch  with  New 
Zealand,  to  the  board,  and  they  were  accordingly  prepared  to 
heartily  welcome  Mr.  Arthur  Rhodes  as  a  colleague.  He 
characterised  as  grotesque  fables  the  talk  of  gigantic  Stock 
Exchange  transactions.  All  officials  of  the  company  were  abso- 
liitely  prohibited  from  trafficking  in  the  shares,  and  as  to  the 
directors,  they  all  held  their  shares  as  an  investment. 

Sir  Westby  Perceval,  in  seconding  the  resolution,  said  he 
thought  it  only  right  that  the  New  Zealand  shareholders  should 
have  additional  representation  on  the  board.  As  he  represented 
them  also,  he  thought  it  right  to  say  that  although  they  had 
behaved  very  foolishly,  and  that  the  resolutions  they  sent  for- 
ward were  ridiculous,  for  all  that  they  had  a  substantial 
interest  in  the  coro.pany,  they  were  not  able  to  attend  the 
annual  meetings,  and  it  was  only  right  that  their  grievances, 
whether  real  or  imaginary,  should  be  put  before  directors 
who  would  be  in  sympathy  and  would  endeavour  to  make 
certain  that  any  real  grievance  was  remedied.  He  had  known 
Mr.  Rhodes  for  over  40  years,  and  he  could  assure  the  meeting 
that  that  gentleman  was  in  every  way  competent  to  fill  the 
position.  Mr.  Rhodes  was  not  only  capable,  but  (he  need 
hardly  add)  of  unblemished  honour.  Personally,  he  would  be 
proud  to  act  with  Mr.  Rhodes,  and  he  was  sure  all  the  mem- 
bers of  the  board,  when  they  got  to  know  him,  would  weloome 
him  as  a  capable  coadjutor. 

The  resolution  was  carried  unanimously. 


LEOPOLDINA    RAILWAY. 

The  ordinary  general  meeting  of  the  Leopoldina  Railway  Co., 
Ltd.,  was  held  on  Friday  at  River  Plate  House,  Finsbury  Circus, 
E.G.,  Mr.  Robert  H.  Benson  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  J.  H.  Drury)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  report  contained  iorae  encourag- 
ing features  and  one  adverse  one,  the  latter  being  the  reduction 
of  rates  by  their  neighbour  the  Central  Railway,  combined  with 
an  increase  in  salaries  and  wages.     The  Central  Railway  was 
owned  by  the  Brazilian  Government,  and  thus  the  situation  was 
as  much  diplomatic  as  financial.     The  encouraging  features  of 
the  report  were  an  increase  in  passenger  traffic,  an  increase  in 
general  goods  traffic,  and  a  diminished  dependence  on  the  crop — 
viz.,  coffee.     There  was  an   increase   of   15J4  per  cent,   in  the 
number  of  passengers  and  of  i8j^  per  cent,  in  the  cash  receipts 
therefrom   in   Brazilian  currency.     There   was   increased  travel 
over  every  section  of  the  railway  and  a  large  increase  in  the 
number   of   passengers    using   the    suburban    and    metropolitan 
service.     Parcels    and    baggage  increased    in    nearly   the    same 
ratio,    and  traffic   in   dairy   and   market   produce,    which   their 
officials  have  been  trying  for  several  years  to  foster,  still  con- 
tinued.    In    the  goods   traffic,   taken    altogether,    they   had    an 
increase  of  72,000  tons,  but  the  receipts  in   Brazilian  currency 
were  less  iby  568  contos — namely,   14,070  against  14,638  contos. 
The  traffic  in  general  goods  showed  an  increase  of  29,200  tons 
snd  ;^33,479  in  cash.   During  the  Xfist  four  years  the  total  capital 
expenditure  amounted  to  ;£2,9i7,48o,  of  which  the  old  lines  had 
taken  nearly  ;^8oo,ooo  (for  various  improvements,  additions,  and 
rolling  stock,  as  set  forth  year  by  year) ;  the  extensions  in  Minas 
and  to  the  Port  of  Victoria  had  taken  j^i  1591,250,  and  the  new 
entrance  into  the  City  of  Rio  ;^48i,686.      The  latest  engineer's 
estimate  of  capital  expenditure  in  the  near  future  to  complete 
the   five-year  progranmie   settled  in    February,    1908,  with    the 
States  of  Minas  and  Espirito   Santo,   was  about  £SSo,ooo,   in- 
cluding  40   more   miles   of   line  than   was  then   contemplated. 
The  expenditure  on  the  Port  of  Victoria  was  likely  to  require 
temporary   advances    up   to    about    ;^7oo,ooo,  but    this    should 
recoup  itself,  as  the  Leopoldina  Company  was  to  receive  first 
mortgage  bonds  in  return  for  its   advance.        Referring  to  the 
relations  of  the  Leopoldina  Railway  to  the  Central  Railway,  he 
said  that,  notwithstanding  a  growing  traffic,  their  goods  receipts 
\in  currency,  especially  from  coffee,  had  diminished,  and  the  reason 
was  simply  that  one  reduction  after  another  has  been  introduced 
into  the  rates  of  the  Central  Railway,  with  the  result  that,  as 
the  railway  ran  so  near  to  theirs  on  their  Western  border,  they 
had  been  compelled  to  see  their  traffic  leave  them  or  to  j-ield 
to  the  pressuie  and  follow  suit.     Rates  on  coffee  from  the  four 
principal  competitive   points    to  Rio    had   been    reduced  since 
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1Q07  to  nearly  one-half.  Present  rates  were  far  below  what 
cSfiee  paid  for  carriage  to  market  in  the  State  of  Sao  Paulo^ 
Those  deductions  in  rates  meant  approximately  th«  difference 
between  i%  per  cent,  and  6  per  cent,  at  least  on  h"r  stocky 
•niev  had  respectfully  and  contmually  represented  to  the 
Government  that  that  railway  could  not  live  i  they  brought  down 
the  rates  to  a  point  at  which  the  most  careful  ^f^^^^^J^  ^^"'f 
barely  make  a  profit,  and  upon  the  accession  of  the  new  Presi- 
dent this  year  they  drew  up  a  memorial  which  their  representa- 
Uve  was  [nstructed  to  present  to  the  responsible  Minister  and 
the  President  himself.  Those  careful  guardians  of  Brazilian 
credit  in  Europe,  Messrs.  Rothschild,  who  were  never  backward 
to  lend  the  weight  of  their  name  in  a  just  cause,  had  been  good 
enough  to  inform  themselves  of  the  situation,  and  had  urged 
consideration  and  despatch  for  the  memorial,  which  was  now 
in  the  hands  of  the  Government.  The  latest  information  was 
contained  in  a  telegram  received  the  following  day  from  Mr 
Knox  Little,  their  general  manager  in  Rio  de  Janeiro,  which 
was  as  follows:— "Minister  of  (Ways  and  Works)  to-day 
authorises  .me  to  inform  you  that  Government  has  been  im- 
pressed with  our  memorial ;  the  various  measures  necessary  to 
improve  financial  position  of  the  company  are  now  under  con- 
sideration, and  that  if  Government  is  not  fully  authorised  to 
execute  them,  the  President  of  the  Republic  will  ask  Congress 
for  the  necessary  authority." 

Mr.  J.  H.  Wicks  seconded  the  motion,  which  was  earned. 


ANGLO-AMERICAN     DEBENTURE. 

The  2ist  ordinary  general  meeting  of  the  Anglo-American 
Debenture  Corporation,  Limited,  was  held  on  Thursday  at  the 
Cannon  Street  Hotel,  E.G.,  Sir  Richard  B.  Martin  (the  chairman) 
presiding. 

The  Secretary  (Mr.  A.  H.  Wynn)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman,  in  moving    the   adoption    of    the    report    and 
accounts,  said  that  it  was  a  pleasure  to  the  directors  to  be  able  to 
submit  such  a  satisfactory  report   to  the  shareholders — satisfactory 
not  only  as  regarded  the  revenue,  which  showed  a  considerable 
advance  over  previous  years,  but  also  as  regarded  the  improvement 
in  the  position  of  the  capital  account,  which  they  had  been  able  to 
eHect  by  substantial  transfers  to  the  reserves  and  the  writing  down 
of  certain  investments.     The  interest  and  dividends  received  and 
accrued  during  the  year  amounted  to  ;f  76,312,  as  against  ;f  74, 231 
in  the  previous  report.     The  interest  account  was  one  which  they 
liked  to  see  increasing  annually,  but  during  the  year  they  had  not 
only  increased  that  item,  but  had  also  been  successfal  in  making 
ssme  large  profits  upon  the  realisation  of  their  investments.    A  part 
of  this  profit,  however,  they  had  felt  it  their  duty  to  appropriate 
for  the  purpose  of  writing  down  some  of  their  investments,  which 
showed  heavy  depreciations  and  small  or  no  prospects  of  recovery. 
They  accordingly  appropriated  for  this  purpose  ^45,000  from  this 
year's  profits,  and  after  so  doing  they  were  enabled  to  brirg  to  the 
credit  of  the  profit  and  loss  a  balance  of  profits  from  reaJisations 
amounting  to  /20,53i,    Taking  the  securities  quoted  on  the  Stock 
Exchanges  of  London  and  New  York,  or  otherwise  publicly  quoted 
at  the  middle  price,  and  valuing  the  remainder  conservatively,  the 
valuation  showed  an  excess  in  value  over  the  combined  capital  and 
■debenture  stocks  and  reserves  of  about  ^63.000.    The  total  gross 
revenue  for  the  year  was  ;^99,3ir.    After  payment  of  expenses  and 
of  debenture  interest  and  preference  dividends  there  was  a  balance 
of  ;f49.i85,  or,  with  the  amount  brought  forward  from  last  year's 
accounts,   a  balance  of  ;^53,820,   to  make  provision   for  reserves 
in    accordance    with    the    memorandum    and    articles    of  asso- 
ciation,   and    also    to    meet    the    dividend    upon  the     ordinary 
stock.      Out    of    this    amount    the    directors    propose    to    pay 
the    usual     dividend    at    the    rate  of  7  per   cent,    per    annum, 
absorbing    ;f23,07i,    and    to    place    ;^5,2i2     to     the    credit   of 
the   special   reserve   fund,    an  account  which  had  not  appeared 
in  the  balance-sheet  for  some  years  pa.st.     After  the  directors  had 
received  the  proportion  to  which  they  were  entitled  there  remained 
the  sum  of;^24,492.     Of  this  they  had  carried  to  general  reserve, 
in  accordance  with  the  memorandum  of  association.  /10.451,  and 
recommended  that  there  should  now  abo  be  carried  to  that  reserve 
the  further  sum  of /m, 840,  leaving  ^2,201  to  be  carried  forward 
to  next  year.     This  would  make  the  total  reserves  ;^2io.503.    The 
directors  recommended  a  distribution  of  15  per  cent.,  to  be  satisfied 
by  the  issue  to  the  shareholders  of  that  amount  in  fully-paid 
preference    stock    of    the    company.     The    reserve    funds    had 
now    increased    to    such    an    extent     that    the    directors     felt 
they    were   justified    in    recommending    a    distribution    towards 
repayment    of    the     £1     formerly      written    off    the    ordinary 
shares,  but  the  special  reserve  fund  not  amounting  at  the  present 
time  to  ^150,000  they  were  advised  that  they  could  not  utihse  any 
of  the  sums  standing  at  the  credit  of  that  fund  for  this  purpose  until 
the  fund  again  reached  ;^i5o,ooo.   They  accordingly  recommended 
that  the  15  per  cent,  bonus  now  proposed  to  be  distributed  by  way 
of   preference  shares  should   be   capitUised    out   of    the   general 
reserve  fund,  and  an  extra-ordinary  geiaeral  meeting  would  be  held 
immediately  at  the  close  of  this  meeting  for  this  purpose  of  passing, 
inter  aha,  resolutions  altering   the  articles   of  association  so  as  to 
admit  of  this  payment  being  made  out  of  the  general  reserve  fund. 
Mr.  Vesey  G.  M.  Holt  seconded  the  resolution,  which,  after  dis- 
cussion, was  adopted 


KEPONG     (MALAY)     RUBBER     ESTATES. 

The  annual  general  meeting  of  the  KejxMg  (Malay)  Rubber 
Estates,  Ltd.,  was  held  on  Friday,  at  the  Great  Eastern  Hotel, 
Bishopsgate,  E.G.,  Sir  Gordon  Blennerhassett  Voules,  chairman 
of  the  comipany,  presiding. 

The  Secretary  (Mr.  T.  M.  C.  Stouart)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  ;   I  have  great  pleasure  in  rising  to  move 
the  adoption  of  the  report  and  the  balance-sheet.     I  hope  you 
will  agree  with  me  that  they  represent  a  full,  fair  and,  I  hope, 
satisiaictory  statement  of  the  work  that  we  have  done  during  the 
past   year.     Among   our    ex;penses    we   have  provided   for    the 
building  of  a  new  factory   complete  with  machinery  of  every 
kind  for  curing   our  own  rubber.     We  have  also  built  a  now 
store,  Itwo   new  bungalows — one  for  the  manager  and  another 
for  the  assistant  manager— and  last,  but  not  lea.«t,  two  coiiijpleite 
new  sets  of  coolie  lines  on  the  most  approved  plan.     We  left 
off  with  a  balance  in  our  favour  of  ;^i4,4i4,   all  of  which  is 
available  for  the  further  development  of  our  estates.     Our  esti- 
mated output  for  the  past  yean  was  35,000  lbs.,  but  we  have 
actually  sold  46,356  lbs.      This   result  with   regard  to   rubber 
had  been  obtained  by  tapping  24,000  trees  for  various  periods 
from  twelve  months  to  three,  the  newer  rubber   having  been, 
I    might    mention,    very    lightly    tapped.       The   average   price 
realised  for  the  -whole  oi  our  rubber  sold  last  year  was  6s.  iid. 
per  lb.     In  the  course   of   the  year   we  planted  68  acres,  and 
we  opened  up  an  additional  60   acres,    which,   owing  to   bad 
weather,  we  were  unable  to  plant  until  the  commencement  of 
this   present  year.     We    have  a  regular    labour    force  of    375, 
which,    with    the   work    that  we   do  under    contract,   is    quite 
sufficient  to  cop^  with  the  present  acreage  that  has  been  opened 
up — 723  acres  ;  but  I  must  confess  to  you  that  it  is  not  sufficient 
to  develop  the  estate  with,  the  rapidity  that  we   could  desire. 
We  have  the  money  and  we  have  all  the  inclination,   but  we 
have  not  got  the  men  too.     Still,  we  have  at  the  present  moment 
10  recruiting  agents  in  the  South  of  India,  from  whom  we  expect 
good  results,  and  I  can  assure  you  that  no  step  will  be  lost  for 
further  developing  our  estate  with  ,the  greatest  possible  rapidity. 
So  much  for  the  past ;   I  should  like  to  deitain  you  now  for  a 
few   moments   in  explaining   our   position   with  regard  to   the 
present   year.    We    start    this    year   with    a   clean    sheet.     Our 
estimated  output  is  100,000  lbs.  of  rubber,  50,000  of  which  we 
have  sold  forward  at  8s.  6d.  per  lb.    When  we  first  contemplated 
this  we  were  met  by  objections  on  this  side,  but  especially  on 
the  other  side.     They  said  that  if  by  any  chance  the  price  of 
rubber  came  dovim  to   any  great  extent,   we  should  have  con- 
siderabla   difficulty    in    obtaining    our   contract   rate.     Various 
statistics  were  quoted  against  us  showing  that  in  regard  to  tea 
and  other  products  in  the  East  forward  contracts  had  not  been 
found  isuocessful.     However,  dealing,  as  we  were,  with  a  first- 
rate  firm,  no  such  difficulties  have   arisen.     We  have  already 
sold  at  the  high  price  of  8s.  6d.  more  than  half  the  rubber  that 
has  been  produced    to   the  present  year.     As  I  came  here  to- 
day  I  had   a  letster  put  into  my   hand  showing  that  the  sales 
on    May   17,    when    probably    rubber    was    lower    than   it   has 
been,  and  will  be,  we  hope,  for  some  time,  amounted  to  2,200 
lbs.  of  our  rubber  at  8s.  6d.     Although  I  cannot  say  that  this 
8s.   6d.   was  paid  cheerfully  by  the  buyers,  at  all  events  they 
paid  lit   without  the  slightest  demur   or    suggestion  that  there 
would  be  any  difficulty  in  the  future. 

Sir  John   Leach  seconded  the  resolution,   which  was  carried 
unanimously. 


VERA    CRUZ     ELECTRIC     LIGHT     POWER 
AND     TRACTION. 

The  fourth  ordinary  general  meeting  of  shareholders  of  the  Vera 
Cruz  Electric  Light  Power  and  Traction,  Limited,  was  held  on 
Wednesday  at  the  offices  of  the  company.  47,  Parliament-street. 
S.W.  Mr.  Vincent  W.  Yorke  (chairman  of  the  company)  pre- 
sided . 

The  Assistant-Secretary  (Mr.  W.  M.  Jackson)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  I  am  glad  that  the  meeting  this  year  is 
being  held  at  a  considerably  earlier  date  than  last  year,  in  accord- 
ance with  my  promise,  but'l  still  hope  that  next  year  we  shall  be 
able  to  hold  our  meeting  before  the  beginning  of  May.  I  think  you 
will  agree  with  me  that  the  accounts  exhibit  a  satisfactory  state  of 
matters.  The  increase  in  the  gross  earnings  of  the  various  sections 
of  the  company's  business  has  been  steadily  maintained,  and  our 
working  expenses  have  been  gradually  reduced  until  the  cost  of 
power  generation  has  reached  a  figure  which  can  be  considered  as 
an  exceedingly  good  one.  We  hope  that  the  Vera  Cruz  Terminal 
Company  will  commence  to  take  supplies  of  light  and  power  early 
in  the  second  half  of  the  present  year,  and  when  this  is  done  our 
gross  and  nett  earnings  should  show  almost  at  once  a  substantial 
increase.  The  question  of  the  provision  of  additional  power  to 
cope  with  the  company's  growing  business  has  been  receiving 
for  some  time  our  careful  consideration,  and,  as  stated  in 
the  report,  we  are  at  present  negotiating  with  the  other  parties  for 
a  supply  of  water  power  from  a  source  which  will  be  shortly 
available.  We  hope  to  complete  arrangements  in  such  a  way  that 
the  company  will  have  a  large  available  amount  of  power  from 
this  source.  As  this  power  will  not  be  available  for  about  two 
years  we  shall  have  to  erect  a  temporary  plant,  and  we  are  con- 
sidering a  scheme  which  will  give  us  this  temporary  supply  for  a 
comparatively  small  outlay  Now,  although  the  balance  of  profit 
available  permits  of  the  payment  of  a  dividend  on  the  share  capital 
of  the  company,  we  consider  that  in  the  meantime  it  is  wiser  to 
carry  forward  such  balance  to  next  year— a  course  which  I  hope 
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you  will  approve  of.  I  can  assure  you  that  the  property  of  the 
company  is  being  fully  maintained  and  kept  in  first-class  con- 
dition, and  I  think  you  are  to  be  congratulated  on  possessing 
a  fine  property  with  excellent  prospects.  The  results  of  the  work- 
ing of  the  business  since  January  i  show  an  increase  of  nearly 
$13,000,  which  I  think  may  be  considered  extremely  satisfactory.  I 
am  glad  to  be  able  to  inform  you  that  your  business  has  not  suf- 
fered in  any  way  from  the  recent  political  troubles.  There  have 
been  no  political  disturbances,  to  my  knowledge,  of  any  sort  at 
Vera  Cruz,  and  the  latest  advices  as  to  the  prospects  of  peace  in 
Mexico,  which  were  received  here  this  morning,  are  distinctly  en- 
couraging. Before  sitting  down  I  should  like  to  express  to  you,  on 
behalf  of  the  board,  their  appreciation  of  the  zeal  and  energy 
shown  by  the  company's  officials  in  Mexico.  I  shall  be  pleased  to 
answer  any  questions  which  the  shareholders  desire  to  ask.  I  will 
now  formally  move  that  the  report  and  accounts  to  December  31, 
1910,  be  received  and  adopted. 

Dr.  S.  Mackew  :  I  have  great  pleasure  in  seconding  the  resolu- 
tion. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  It  is  now  my  duty  to  propose  that  Mr.  H.  C. 
Waters  be  re-elected  a  director  of  the  company. 

The  resolution  was  seconded  and  carried  unanimously. 

The  Chairman :  I  now  have  to  propose  that  this  meeting 
approves  of  a  payment  to  the  directors  of  a  sum  of  £900  as 
remuneration  for  the  year  1910.  This  resolution  is  required  under 
our  articles  of  association. 

The  resolution  was  seconded  and  agreed  to  unanimously. 

The  reappointment  of  the  auditors  (Messrs.  Deloitte,  Plender, 
Griffiths  and  Co.)  was  moved  and  seconded  by  shareholders  and 
carried  unanimously 

The  Chairman  having  acknowledged  a  vote  of  thanks,  the  pro- 
ceedings terminated. 


An8v\^eP8  to  Correspondents. 

*«*  A  Key  to  thmse  Answers  will  bo  poatod  oarly 
eac/i  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  ntonths,  or 
Ss.  9it.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Carlton. — (i)  The  chances  of  a  recovery  in  price  seem  small, 
but  the  company  is  largely  interested  in  some  of  the  companies 
mentioned  in  your  second  question.  All  its  holdings  are  very 
speculative,  but  there  might  be  a  turn  up.  (2)  The  shares  of  the 
companies  in  this  group  have  already  enjoyed  a  moderate  rise, 
and  do  not  seem  likely  to  go  much  further  unless  metals  had  a  big 
jump.  This  seems  improbable.  (3)  The  outlook  seems  fairly 
promising,  but  the  capital  is  heavy,  and  it  might  be  advisable  not 
to  look  beyond  the  preference  shares. 

Hew. — (i)  A  very  long  shot,  and  no  certainty  that  patience  will 
be  rewarded.  Sell  on  any  rally  (2)  Price  is  now  a  good  deal 
under  what  you  paid,  but  the  market  believes  ihe  company  will  do 
fairly  well,  and  you  might  hold  on  for  the  present,  at  any  rate. 
The  report  should  be  out  at  any  time  now.  (3)  A  hopeful  specula- 
tion at  your  price.  The  company  is  interested  in  some  promising 
properties. 

Arch  (Glasgow). — (i)  This  security  ought  to  be  good  enough,  as 
the  guarantee  it  enjoys  really  places  it  ahead  of  the  guaranteeing 
company's  own  debenture  stock.  (2)  The  best  security  the  com- 
pany has  to  offer,  and  it  ought  to  be  good  to  hold  as  a  permanent 
investment. 

S.  A  — An  exceedingly  risky  venture,  not  to  be  looked  at. 

B.  D.  T. — There  may  not  be  any  immediate  pronounced  move 
upward,  but  prospects  are  improving.     Central  Argentine. 

Pyrmont. — (i)  Either  Barclay's  3J  per  cent.,  or  Threlfall's,  or 
Bass's  "B."  (2)  Yes,  we  still  think  the  outlook  favourable  for 
these  two  securities  in  spite  of  the  fact  that  neither  have  been 
managed  hitherto  with  that  perspicacity  and  vigour  we  pride  our- 
selves on  possessing.  Circumstances,  however,  are  favourable  for 
an  improvement,  and  we  think  the  shares  of  both  companies  good 
to  buy  at  the  decline,  and  to  hold. 

Quxsitor  — (i  and  2)  There  is  no  fixed  fee,  but  the  charge  men- 
tioned appears  to  be  excessive.  Usually  about  los.  6d.  is  charged 
by  a  stockbroker  for  the  work.  (3)  No,  the  documents  must  be 
distinct.  (4)  We  know  of  none  of  any  authority.  (5)  Yes,  good  on 
the  whole,  only,  if  the  price  goes  to  par,  as  it  one  day  may,  it 
might  be  prudent  to  take  the  profit.    This  Uaves  4s.  to  your  credit. 


CoNSOUDATED  TRUST,  LTD. — In  the  year  ended  April  5  gross 
income  was  ;i'66,377,  an  increase  of  £giS-  No  mention  is  made 
of  anything  placed  to  reserve  as  compared  with  ;^5,ooo  a  year 
ago,  but  the  balance  brought  forward  is  ;{,2,S25  large"r  at  ;£7,S7o, 
and  the  total  available  balance  is  ^£8,826  higher  at  ^^'45,070. 
The  directors  accordingly  again  increase  the  dividend  by  2  per 
cent,  to  10  per  cent,  for  the  year  by  a  final  payment  oi  y%  per 
cent.  A  year  ago  the  dividend  was  also  increased  by  2  per  cent. 
The  balance  left  to  carry  forward  is  ^^6,848  higher  at  ;^i4,4i9. 
It  seems  that  ^^31,941  nctt  was  lealised  from  the  sale  of  securi- 
ties. This  was  ^^46,013  smaller  than  the  similar  gains  of  the 
previous  year,  all  of  which  were  written  off  the  value  of  securi- 
ties. I'his  time  ^20,000  is  tran.sferred  to  reserve,  and  only  the 
balance  of  ;£i  1,941  applied  to  reduce  the  book  value  of  certain 
of  the  trust's  inve.stments.  That  seems  to  be  quite  enough,  be- 
cause the  value  of  these  investments  shows  that  the  capital  of 
the  trust  is  -ntact.  Investments  at  cost  have  increased  only 
;f  17,823  on  the  year,  and  new  total  ;f  1,202,072. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The  following   are  the  receipts  into  and  issue*   out  of    the 
Exchequer  between  April  1,  1911,  and  May  13,  1911  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  ibe 

Exchequer  from 

April  I  to 

May  13, 1911. 

ToUl  Receipts 

Into  tbe 

Ezebeaiier  ftom 

April  1  to 

Majr  14, 1910. 

Balances    on   April  i— 

£ 

£ 

U,5>8.374 
1,027,797 

£ 

3,071,120 

Bank  of  Irelaml 

760,12s 

13.546,171 

3.831,348 

3,369.000 
3,550,000 
2,841,000 
1,050,000 
420.C00 
6,197,000 

60,000 
2,440,000 

50,000 

613,865 

3,648,000 

Excise    

3,534,000 

3,657,000 

1,497.000 

Liind  Tax  and  House  Duty.... 

Property  and  Income  Tax 

Land  Value  Duties   

180,000 
7.443.000 

2,360,000 

50,000 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.. 

M 1  scellan  eotis 

688,686 

Revrtnne    



20,689.865 

23,047,686 

l  r.ial,  including  balance. . 

Other  Rkceipts. 
Repayment  of  Advances  for  Bullion 
By    Issue   of    Exchequer    Bonds    c 

— 

34,236.036 

25.878.934 
140,000 

nder     tbe 

20,895,003 

Temporary  Advances,  DehcJen 

Temporary   Advances,  Ways 

eluding  Treasury  Bills  £9,50( 

Total 

3,000,000 

and   Means  (in- 
>,ooo  in  1910-11)  . 

10,500,000 

34,236,036 

59.413,936 

Expenditurb  aro  Othbk  Issues. 


Total  Issues        Total  Issues 
out  of  the  El-     out  of  the  Ex- 
chequer to  chequer  to 
meet  payments  '  meet  payments 
trom          t  iroin 
April  I  to     j      April  1,  to 
May  13;  1911.   I    May  14,  IS'O- 


Kxt'RNUITUKK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

P.iyiii<-iiis  tu  Local  'I'axaiion 
Accoimis,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Kxpendlture 


Othkr   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  tbe  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 

tbe  War  Loan  Act,  1900   

Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid 


1911. 
{  May  13. 
Balances  In  Exchequer; — 1        £ 

Bank  of  England    8,536,546 

bank  of  Ireland 1     899,440 


1910. 
May  14. 

8,0*6,176 
1,138,603 


Total 


£ 

4,808,867 

•56,93* 
330,380 

336,769 
15,048,739 


30,481,687 
350,000 
35.863 

4,000,000 

35,000 

7.500 


34,800,050 


9.435.986 


34.336,036 


£ 

5.>87.796 


«73.5«4 

330.377 
16,051,708 


2i.733.»95 

420,000 

M,863 

21,000,000 


3,000,000 
5,000,000 


50,189,158 


9,324,778 


59.««3.9J6 


Memo.— Treasury  Bills  outstandinf;  on  May 
Bills  issued  by  Public  Tender 


3.  1911:— 


Bills  otherwise  issued 
Total 


fe,ooo,ooa 
4,500,000 

£10,500,000 


Treasury,  May  16, 1911. 


"  Sanitas,"  Ltd. — Including  the  balance  brought  forward, 
the  nett  profits  for  the  year  ended  March  31  amounted  to 
;{;20,4o8  or  ;6r.697  more.  Out  of  this  the  dividend  of  y^i  per 
cent,  is  repeated,  ;£2,ooo  is  again  put  to  reserve,  and  th« 
transfer  to  contingency  account  is  raised  by  ;Ci,300  to  ;£3,ooo, 
leaving  jC2,gy8  or  ;^339  mor«  to  be  carried  forward.  The  de- 
benture debt  was  reduced  by  ;£2,ooo  to  £3,000  during  the  year, 
and  the  balance  outstanding  has  been  drawn  for  redemption  on 
December  31  next.  Changes  in  the  balance-sheet  are  un- 
important. 

City  and  West-E.nd  Properties,  Ltd. — Very  little  change  is 
shown  in  this  company's  accounts  foi  the  twelve  months  ended 
March  25,  nett  profits  being  only  £2y4  smaller  at  ;^23,472. 
After  .meeting  the  .preference  dividend,  and  repeating  the  divi- 
dend ot  2s.  ^.  per  ghare  on  the  ordinary  shajes,  the  directors 
place  ;jj4,o58  or  £13,7  It'ss  to  reserve  and  reduce  the  sum  carried 
out  from  ^648  to  £$40.  The  leasehold  redemp<ion  and  reserve 
funds  show«  an  iaoreaae  of  .£8,356  aX  £93,6^,  of  whicJi  £63,197 
is  represented  by  investments  and  ^^45.725  by  leasehold  redemp- 
tion ipolicies. 
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Replies  to  Jnqu tries  about 
Stocks  and  ^^^are^. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered, 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

Cbe  incestors*  Review  is  a  subscription  joumai,  and  wm 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year     ■       -       .    £i  is  Od.        Six  Months    •    lis. 
Three  Months    -    5s.  9(1. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Ofiice  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  InYestors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  IBs.  3d.  nosl 
free.  ^ 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

"Unveiling,  London." 


Gerrard  9132. 


The  Baitors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  ever)  case,  be 
aailienticated  by  tlie  name  and  address  of  tlie  writer. 

The  Editors  desire  it  to  be  under jt.od  that  a  charge  is 
made  for  the  insertion  of  reports  undet  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  /^loo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 


The   largest  circulation    of  any 
Financial  Daily  in   the  World, 

72,  Coleman  St.,  London,  E.C. 


Telephone 
Telegrams 


-     3436  London  Wall. 
"  FiNANTiMo,  London." 


SOCIEDAD  ANONIMA  MERGADO  GIU&AD  DE 

BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MARKET 
CO.,  LD.).  ISSUE  OF  £120,000  SIX  PER  CENT. 
FIRST  MORTGAGE  DEBENTURES  OF  £100  EACH. 


NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures  amounting  to  /'2,300  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Riiffer  and  George  Frederick  Wairren, 
Notary  Public,  for  repayment  on  1st  July,  1911  :— 

169  190  233  318  330  348  432         460 

493  629  740  787  810  814  832         861 

931       1,061       1,092       1,101       1,120       1,132       1,141 
The  above  Bonds  (which  must  be  left  three  clear  days  for  exam- 
ination) are  payable  at  Messrs.  A.  Riiffer  &  Sons,  39,  Lombard 
Street,   E.C. 

PENNSYLVANIA  RAILROAD  THREE- AND  A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated  2nd  October,   1905. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds 
due   1st  June  next  will  be  PAID  at  the  Exchange  of  49Jd.  per 
dollar,  at  the  Financial  Agency  of  the   Company  in  London,  the 
London  Joint  Stock  Bank,  Limited,  5,  Princes  Street,  E.C. 
The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  10  and  2  o'clock, 
THE  LONDON  JOINT  STOCK  BANK,  Limited, 

5,  Princes  Street,  London,  E.C. 
17th  May,  1911. 

Cbe  Inoestors'  Reuku)- 

Vol.    XXVI. 

(July  to  Dec,  1910.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/G  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Rkview  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C, 


Mav  20,  1^1 1. 
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The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  TUESDAY,  May  25,  1911, 

THE     CUBAN      PORTS     COMPANY. 

(IncorporaiLcl  as  the  "Compahlade  los  Puertos  de  Cuba  "  under  the  laws  of  the  Republic  of  Cuba.) 

CAPITAL  I 

Authorised  and  Issued  $10,000,000. 

In  Shares  of  $100  each. 

Offer  of  $6,000,000  5  per  Gent.  First  Mortgage  25  Year  Gold  Bonds  at  97^  per  Gent. 


Part  of  a  total  issue  of  $10,000,000,  authorised  to  be  issued  for  the 
purpose  of  harbour  works,  of  which  $1,000,000  have  already  been  issued  in 
Cuba,  aud  rank  ^ari  passu  with    the  $6,000,000  now  offered. 

Principal  and  interest  arc  payable  in  United  States  gold  coin  free  of 
all  present  and  future  Cuban  taxes,  whether  of  the  Republic  of  Cuba  or 
any  Province  or  Municipality.  The  principal  and  interest  will  be  paid  at 
the  due  dates  at  the  offices  of  The  Trust  Company  of  Cuba,  Havana,  and 
the  interest  will  also  be  payable  at  The  Chase  National  Bank,  New  York, 
or  at  the  office  of   Messrs  Kleinwort,  Sons  and  Co.,  London. 

The  Bonds  will  be  issued  to  bearer  in  denominations  of  $500  with  half- 
yearly  coupons  payable  ist  March  and  ist  September.  Provision  is  made 
for  registration  of  the   Principal  if   required. 

Under  the  provisions  of  the  Mortgage  Deed  of  Trust  _the_  Company  has 
to  contribute  to  a  Sinking  Fund  by  annual  payments  beginning  March  1st, 
'  i9ai,  sufficient  to  redeem  all  Bonds  then  issued  on  or  before  March  1st, 
1936,  five  years  before  the  expiration  of  the  concession.  The  amounts  in 
the  Sinking  Fund  will  be  applied  annually  by  the  Trustee  in  the  purchase 
of  Bonds  at  a  price  not  exceeding  105  per  cent,  and,  failing  such  pur- 
chase, in  the  redemption  of  Bonds  by  drawings  at  105  per  cent.,  and 
'  accrued 'interest. 

Under    an   Act  passed    February  aoth,     1911,    the   Coinpauy   has   obtained 

from   the    Government    of    Cuba  a    concession   for  the  improvement    of   the 

harbours    of   the   island.     By   this    Act  the   Government  has   created    a  tax 

'.in  the  form  of  Special    Port  Dues    charged   on   all  goods  unloaded    in   the 

ports  of    Cuba.     In    accordance   with   the   terms   of    the    concession,    which 

has  been  granted    to    the    Company  for    thirty  years,   the  Government    will 

collect    these   dues    and   hand    over   to   the    Company   each    week  all    sums 

so  collected  without  any    deductions.     The    Principal   and   Interest  of  the 

'  4)onds  are  secured  on  the   proceeds  of  these  port  dues,   which  constitute   a 

.  first    charge    on    all   goods    unloaded   in    the  ports,    and    therefore  on  all 

imports. 

Messrs   KLEINWORT,    SONS   AND    CO.    are   authorised    to    receive    on 
J  behalf  of  the  Owners  applications  for  $6,000,000  of  the  above  Bonds  at  the 
price  of  97i  per  cent,  at  par  of  Exchange  (say,  ;t'ioo  3s  sd  per  $500  Bond), 
payable  as  follows:  — 

^  Per  Bond  of  $500. 

On   Application   i>5    o    o 

On  Allotment £^S    3    5 

On  September  4th,   1911   £^0    o    o 

On   December  4th,   1911    £3°    o    o 

On  March  1st,  1912 £30    o    o 

;£ioo    3     s 
or  the  whole  may  be  paid  up  in  full   on   allotment   or  on   the  due  date  of 
any  of  the  instalments  under  discount  at  the  rate  of  3  per  cent,  per  annum. 
The    following    letter   from    the    President   of    the    Company    gives   short 
particulars  of  the  business :— - 
To  Messrs.  SPERLING  AND  CO., 

Basildon  House,   Moorgate  street,  E.C. 

Havana,  April  35th,  1911. 
Gentlemen,— The  Company  was  incorporated  under  Cuban  law  on  21st 
January,  1911,  under  the  name  of  the  Compaflia  de  los  Puertos  de  Cuba 
for  the  purpose  of  acquiring  a  Concession  from  the  Government  of  Cuba. 
This  Concession,  dated  February  joth,  1911,  which  was  granted  under  a 
special  Act  of  the  Cuban  Legislature,  obligates  and  empowers  the  Company 
to  proceed  with  the  dredging  and  other  works  required  for  the  improve- 
ment of  the  ports  ot  Havana,  Santiago,  arid  the  other  chief  ports  of  the 
Island  of  Cuba  As  remuneration  to  the  Company  for  undertaking  these 
works,  the  Government  has  created  and  granted  to  it  the  benefit  of  special 
port  dues  to  be  levied  on  all  merchandise  cargo  unloaded  at  any  Cuban 
Port.  These  rates  are  70  cents  (American)  per  ton  on  all  goods  (except 
coal)  coming  from  the  United  States,  and  88  cents  per  ton  on  all  similar 
goods  imported  from  other  countries.  The  special  port  dues  on  coal  are 
at  the  rate  of  10  cents  per  ton.  In  accordance  with  the  provisions  of  the 
•Concession,  these  taxes  are  now  being  collected  by  the  Government  and 
will  be  paid  over  weekly  to  the  Company  after  July  jth,  1911,  up  to  which 
date  the  sums  so  collected  are  held  by  the  Government  to  the  credit  of  the 
Company. 

A  commission  has  been  created,  known  as  the  Board  of  Ports,  consisting 
of  one  engineer  of  the  Bureau  o(  the  Ports,  the  Captain  of  the  Port  of 
Havana  and  one  engineer  appointed  by  the  Company,  which  is  to  agree 
on  the  final  projects  of  the  works  and  have  the  supervision  of  the  works 
during  the  whole  term  of  the  concession,  and  is  the  recognised  authority 
to  deal  with  all  matters  relating  to  the  regulation  of  the  ports  of  the 
island. 

In  accordance  with  the  terms  of  the  Concession,  the  Company  has 
deposited  a  bond  for  $300,000  in  the  Government  Treasury  as  security  for 
the  due  carrying  out  of  the  works ;  the  works  bavc  been  begun,  and  the 
Government  is  now  collecting  the  special  port  dues  above  mentioned  on 
behalf  of  the  Company. 

ESTIMATES.— The  Company  has  entered  into  a  contract  with  a  well- 
known  firm  of  contracting  engineers  in  the  Island  of  Cuba  to  carry  out 
all  the  works  according  to  the  requirements  of  the  Concession,  and  it  is 
estimated  by  them  that  the  works  should  be  completed  within  six  years 
at  a  cost  of  $10,600,000.  It  is  estimated  that  the  sale  of  the  $7,000,000 
Bonds  above  referred  to,  together  with  the  revenue  derived  from  the  port 
dues  will  be  more  than  sufficient  to  provide  this  sum.  The  remaining 
$3,000,000   of  the  authorised   issue  will  be   held  in  reserve. 

REVI5NUE.— The  figures,    in  tons,  of  imports  into  the  Island   of  Cuba 
for   the  past  three  years,  as    appearing   from  the   Government  records,  are 
as  follows :  — 
Fiscal  Year.  Merchandise.  Coal.  Total 

1907-8         1,189,971        ...        664,151        ...        1,854,33a 

1908-9         1,167,815        ...        581,419        ...        1,750,334 

1909-10        >,.356.743         •■•         697,344         ...         3,054.088 

About   four-fifths  of  the   above   tonnage    comes  from  the  U.S.A. 
The  port   dues   levied   under  the  concession   are   at   the   rate   of  $0.70  per 
ton  on  all  goods  coming  from  the  United  States  of  America,  $0.88   per  ton 
on  goods   from  all  other  countries,  and   $0.10  on  coal. 

On  the  basis  of  the  figures  of  imports  into  Cuba  during  the  fisc«l  year. 
IQ09-10  the  Company  should  receive — 
From    (say)    1,100,000   tons    of    merchandise    imported    from    U.S.A. 

at   $0.70  per   ton   $770,000 

From   (say)  350,000   tons   imported   from    other   countries   at  $0.88 

per    ton    '. $330,000 

From  (sao^)  700,000  to^s  of  coal  at  -$o.rp  per  ton  70,000 

Tot^l   ,_......,....., $i,«6o,ooo 

Interest  on  $7,000,000  Bonds  at  5  per  cent.  *.;,.,;.... ., 350,000 

Surplua 47'o.ooo 


These  figures  show  the  interest  on  the  $7,000,000  more  than  three  times 
covered. 

After  the  average  annual  proceeds  from  the  port  dues  shall,  during  anj 
period  of  five  years,  exceed  $1,500,000,  so  per  cent,  of  such  surplus  shall  be 
handed   over  to  the  Government. 

FUTURE  EARNINGS.— With  the  expansion  of  trade,  which  it  is  to 
be  expected  will  follow  the  improvement  and  development  of  tbe  porta 
aSfected  by  the  operations  of  the  Company,  it  is  most  probable  that  withim 
a  few  years  the  figures  given  above  will  be  very  much  exceeded.  In  makioc 
this  statement  I  am  taking  into  account  the  enormous  increase  in  trade 
which  should  come  when  the  Panama  Canal  is  opened,  as  the  position  of 
Cuba  will  then  become  one  of  very  great  importance  for  trade  purposea, 
and  the  Port  of  Santiago  in  particular  should   benefit  very  extensively. 

ADDITIONAL  REVENUE.— In  addition  to  the  above  advantages  oadef 
the  laws  incorporated  in  the  Concession,  the  Company  has  the  richt  to 
acquire  on  very  favourable  terms  lar^e  tracts  of  land  which  will  be  re- 
claimed and  drained  by  the  works  which  it  is  undertaking.  These  should 
be  very  valuable  for  the  building  of  warehouses,  wharves,  &c.,  and  sbonM 
open  up  a  very  profitable  field  for  the  Company  should  it  ever  be  deairoB* 
of  undertaking  such  business.  The  Company  will  also  be  very  favonrabv 
placed  with  regard  to  all  future  undertakings  in  connection  with  the  ports 
of  Cuba  owing  to  its  representation  on  the  Board  of  Ports. 

For  the  Compania  de  los  Puertos  de  Cuba, 

(Signed)       T.  L.  HUSTON,  Presidemt 
The  project  in   general   and   the   estimates  have   been   examined   aod  a^ 
proved  by  Mr  Muirhead,  an  engineer  of  extensive  experience  in  port.aad 
harbour   works,    who   has   made    an    independent    report    on    the   project   os 
behalf  of  the  Bondholders. 

The  Bonds  will  be  secured  by  a  notarially  attested  Mortgage  or  Trait 
Deed,  which,  in  accordance  with  the  law  authorising  the  Concession,  wiU  be 
registered  on  the  official  Registry  of  Property  at  Havana  as  a  First  Cbarge 
over  the  Concession  in  favour  of  the  Trustee,  the  Trust  Company  of  Cuba, 
and  will  also  contain  a  First  Floating  Charge  over  all  other  property  and 
assets  of  the  Company. 

Under  the  provisions  of  the  Trust  Deed  the  proceeds  of  the  Bonds'  wiU 
be  paid  to  the  Trustees  to  be  released  against  Engineers'  Certificates,  and 
'"t'u"  "^^ntime  are  to  be  invested  by  the  Trustees  as  therein  provided. 

ihe  Company  undertakes  not  to  create  any  charge  to  rank  in  priority  to 
OT  part  passu  with  the  said  authorised  issue  of  $10,000,000  Bonds. 

Notarially  certified  translations  of  the  Act  authorising  the  Conceaaion. 
and  of  the  Concession  Deed,  a  draft  of  the  Trust  Deed  securing  the  Bonds. 
and  the  original  of  the  above-mentioned  letter  may  be  inspected  br  in- 
''""i"*  subscribers  at  the  Offices  of  Messrs  Surtees,  Phillpotts  and  Co.,  • 
M  Helen  5  place,  London,  E.C,  during  the  usual  business  hours  prior  lo 
the  closing  of  the  List. 

Scrip  certificates  to  Bearer  will  be  issued  on  allotment,  to  be  exchan«d. 
when  fully  paid,  for  Definitive  Bonds.  Notice  will  be  given  of  the  date 
when  these  are  readjr  for  advertisement  in  Tht  Times  newspaper.  The 
Scrip  certificates  will  have  annexed  to  them  coupons  for  interest  at  tbe 
rate  of  5  per  cent,  per  annum  on  the  instalments,  calculated  from  the  doe 
dates  of  payment,  and  payable  on  September  1st,  1911,  and  March  ist, 
1913.  The  Definitive  Bonds  will  bear  a  coupon  for  a  full  half-year'a  in- 
terest due  September  ist,   1913,  and  all  subsequent  coupons. 

A  brokerage  at  the  rate  of  i  per  cent,  will  be  paid  on  all  allotmenu 
made  in  respect  of  applications  bearing  Brokers'  stamps. 

An  application  will  be  made  to  the  Committee  of  the  London  Stock  Ex- 
change for  a  special  settlement  in  and  quotation  of  the  Bonds  now  offered. 
Applications  must  be  made  on  the  form  accompanying  the  Prospectus  and 
sent  to  the  Bankers  togethir  with  a  remittance  for  the  amount  payable  on 
application.  If  an  allotment  is  not  made  the  deposit  will  be  returned  is 
full,  and,  where  the  allotment  is  less  than  the  amount  applied  for,  the 
balance  will  be  applied  towards  the  remaining  payments  due  on  the 
Bonds.  Failure  to  pay  any  instalment  when  due  will  render  prerious 
payments  liable  to   forfeiture  and   the  allotment  liable  to  cancellation. 

Interest  at  the  rate  of  6  per  cent,  per  annum  will  be  charged  on  all 
instalments  n  it  paid  on  the  due  date. 

Copies  of   the  Prospectus,   with  Forms   of  Application,    may   be    obtained 
from    the    Bankers,    at    their    offices    in    London    and     Liverpool,    or   ^oa 
Messrs.  Sperling  and  Co.,  or  from  the  Solicitors. 
Dated  May  i8th,  igii. 


THOSTEBS   FOR   THE    BONDHOLDERS. 

Ihe  Irust  Company  of   Cuba,   Havana. 

BANKERS. 

Messrs.   Kleinwort,    Sons  and  Co.,  30  Fenchurch   street,  London,  E.C 
„      .           BROKERS. 
Messrs  Sperling  and  Co.,  Basildon  House,  E.C. 
SINKING  FUND. 
In  accordance  with  the  terms  of  the  Trust  Deed,   the  Trustees  will  set 
aside  each  year  a  sum  sufficient  to  redeem  all  Bonds  issued  and  outstoad- 
ing  on  March  1st,  ijbi,  in  fifteen  years,  or  five  years  before  the  Conceaaion 
expires.     The  Bonds  will  accordingly  be  redeemed  as  follows: 


1931  3  per  cent. 


1933 

"933 

1934 

1935  • 

1936 

1937 

193S  . 

1939 


1930 
>MI   . 
ijja  . 
>933  ' 
.l»34  . 


8  per  ceat. 


loo  per  ceaL 


Special  provision  will  be  made  in  the  Tnut  Deed  for  the  redemption  of 
any  Bonds  which  may  be  issued  after  Jdarch  itt,  1911,  on  or  before 
maturity. 


DIRECTORS. 

T.   L.    HUSTON,  President   (President.    T.   L.   Huston  Contracting  Coa- 

pany).  . 

R.  TRUFFIN.  'Vice-President  and  Treasurer  (President,  Central  Meteedea 

Company.     Russian  Consul-General  to  Cuba.    Director  Trust  Company 

of  Cuba). 
G.     PETRICCIONI.    Secretary. 
W.    E.    OGILVIE    (M.inaging    Director  of  the    United   .|tail«ays    of    the 

Havana  and  Regla  Warehouses.  Limited). 
PEDRO  RODRIGUEZ  (Zarraga  and  Comoany). 
MANUEL    OTADUY     (Manager,    Transatlantic    Steamship    Company    is 

Cuba). 
M.\RTIN  GARIN  (Garin.  Sanchei  and  Company). 
VICTOR   ZEBALOS  (M.inager.  Cuban  Trading   Company). 
PELAYO  GARCIA  (Advocate,  Havana). 
E.   GAVE,    Havana  ^Director,    National   Bank   of  Caba.    Maaacer,  Com- 

pagnie  Transatlantique  de  Cnba). 


.•l^' 


7«o 


tCbe  Jnveetors'  TRevfew* 


May  20,  191l.ll 


ThB  TIST  will  OPEN  on  MONDAY,  the  22nd  May.  1911.  and  CLOSE  on  WEDNESDAY,  the  24th  May. 
ine  L.li>l  will  vjrc  ^^^  ^^^^  ^^j  Country. 


THE 


MANSFIELD    RAILWAY    COMPANY. 


(Incorporated  by  Special  Act  of  Parliament.; 


£250,000, 


CAPITAL 

Divided  into 

12,500  Five  per  Cent.   Preference  Shares  of  £10  each. 
12,500  Ordinary  Shares  of  £10  each. 


ISSUE  OF  12,500  PREFERENCE  SHARES  OF  JtIO  EACH,  AND  n,000  ORDINARY  SHARES 

OF  J^O  EACH  AT  PAR. 

Pstvable  fboth  Preference  and  Ordinary)  los  per  Share  on  Application,  £i  los  on  Allotment,  and  the  Balance  as  required  for  the  Works, 
■'  ^  at  intervals  of  not  less  than  three  months,  in  Calls  of  not  exceedmg  £2  per  Share. 

The  Union  of  London  and  Smiths  Bank,  Limited,  of  2,  Princes  street,  London.  E.G.,  Mansfield  and  Branches,  and  their 
Acents  The  Manchester  and  County  Bank,  Limited,  Manchester  and  Branches,  are  prepared,  as  Bankers  to  the  Company,  to 
^»ive' Subscriptions  for  the  whole  of  the  above-mentioned  Preference  Shares  and  for  11,000  of  the  above-mentioned  Ordinary 
Shares,  1,500  of  such  Ordinary  Shares  having  already  been  subscribed  by  the  Directors  and  their  friends. 


Haasfield. 


DIRECTORS.        „  „ 

WILLIAM    JACKSON    CHADBURN,    Esq.,    Grove    House, 

Managing  Partner  of  the  Mansfield  Brewery  Company 
THOMAS  CRAVEN,  Esq.,  D.L.,  J.P.,  Kirklmgtoa  Hall,  Southwell.  Notts, 
Director  of  the  Cambrian  Railway  Company.  m.-.c.i^ 

JOHN    PLOWRIGHT    HOUFTON,    Esq.,    J.P.,    Carr    Bank,    MansSeld, 

Managing  Director  of  the  Bolsover  Colliery  Company,  Limited. 
SAMUEL  WILKINSON   PILLING,    Esq.,   Welton    HalL   Brough,   York- 
shire, Director  of  the  Wrexham  and  Ellcsmere  Railway  Company. 

BANKERS.  ,       . 

The  Union  of  London  and  Smiths  Bank.  Limited,  a  Princes  street,  London. 

E.G.,  Mansfield,  and  Branches. 

SOLICITORS. 

Davies,    Sanders,    and    Swaiiwick.   Chesterfield. 

ENGINEER.  „„, 

Robert   Elliott    Cooper,    is    Deans   yard,    Westminster,    S.W. 

BROKERS 
Messrs  Lawson   and   Ormrod,   4   Norfolk   street,    Manchester. 

AUDITORS.  _,  ,       . 

Messrs  Franklin,  Greening  and  Co.,  18  Norfolk  row,  Sheffield,  and  London. 
SECRETARY  AND  OFriCES. 
Mr  H.  A.  Sanders,  Low  Pavement,  Chesterfield.  ' 


,      ,  PROSPECTUS. 

The  Mansfield  Railway,  authorised  by  the  Mansfield  Railway  Act,  1910, 
is  a  short  line,  about  loj  miles  in  length,  commencing  at  Kirkby  by  a 
junction  with  the  Great  Central  Company's  main  line  to  London,  and 
terminating  at  Clipstone  on  the  Chesterfield  and  Lincoln  branch  of  the 
Great  Central  Company,  It  creates  a  new  and  shorter  route  between 
London  and  Grimsby,  and  it  places  the  important  and  rapidly  increasing 
town  of  Mansfield  for  the  first  time  on  a  through  line  of  one  of  the  prin- 
cipal Companies.  . 

OBJECTS  OF  THE  RAILWAY.— The  Mansfield  Railway  Bill  was  pro- 
moted by  the  citizens  of  the  town  of  Mansfield,  the  Bolsover  Colliery  Com- 
pany, and  othe;"  infiuential  traders  in  Mansfield  and  the  district  around  it, 
with  a  view  to  obtaining  for  Mansfield  new  railway  facilities,  and  to  place 
the  town  upon  a  through  main  route  between  London  and  the  important 
ports  of  Grimsby  and  Immingham  on  the  Humber. 

The  town  of  Mansfield  is  at  present  served  only  by  the  Midland  Railway 
Company.  It  is  now  the  centre  of  a  large  industrial  district,  having  a  total 
population  of  upwards  of  70,000,  and  further  railway  facilities  are  needed 
to  cope  with  the  growing  requirements  of  the  town.  The  position  and  extent 
of  the  proposed  Railway  is  shown  on  the  map  accompanying  the  prospectus. 
The  Great  Central  Railway  Company  have,  pursuant  to  powers  conferred 
by  the  Mansfield  Company's  Special  Act,  and  with  the  sanction  of  the 
Railway  and  Canal  Commissioners,  entered  into  an  Agreement,  dated 
October  28th,  1910,  to  work  and  maintain  the  line  at  60  per  cent,  of  its 
gross  receipts.  A  minimum  traffic  of  500,000  tons  of  coal  annually  has  also 
■  been  guaranteed  by  the  Bolsover  Colliery  Company  from  its  Mansfield  and 
Rufford  Pits,  by  an  Agreement  dated  October  apth,  1910,  and  the  Great 
Central  Company  have  by  the  above  Working  Agreement  agreed  to  use 
their  best  endeavours  to  fairly  and  efficiently  develop  and  use 
the  line  for  the  purpose  of  their  through  traffic  between 
Lincolnshire,  London,  and  the  Southern  Counties.  'The  new  Rail- 
way will  shorten  the  distance  between  London  and  Grimsby  by  about 
five  miles,  and  thus  constitute  an  improved  route  for  the  Great  Central 
Company's  valuable  fish,  goods,  and  other  traffic  between  Grimsby,  London, 
and  the  South,  and  also  for  their  passenger  traffic  between  London  and 
Grimsby. 

As  part  of  the  terms  of  entering  into  the  Working  Agreement,  the  Great 
Central  Company  stipulated  for  and  have  acquired  the  option  (to  be  exer- 
cised within  21  years)  to  purchase  the  line,  subject  to  Parliamentary  sanc- 
tion, at  a  price  equivalent  to  the  Capital  sum  actually  expended  upon  the 
undertaking,  including  the  cost  of  obtaining  the  Special  Act,  together  with 
an  added  premium  of  as  per  cent,   upon  the  said  price. 

COAL  TRAFFIC— A  large  volume  of  traffic  passes  into  Lincolnshire 
from  the  Leen  Valley  Collieries,  and  a  considerable  amount  of  revenue  will 
It  IS  anticipated,  be  obtained  from  this  source  In  addition  to  the  valuable 
traffic  of  the  Mansfield  and  Ruif ord  Collieries  of  the  Bolsover  Colliery 
Company  above  referred  to.  Of  these  two  Collieries,  the  Mansfield  already 
nas  an  output  of  1,150,000  tons  per  annum,  and  the  Rufford  Colliery 
which  IS  just  about  to  be  sunk  in  close  proximity,  will,  it  is  esti- 
mated, have  an  output  of  750,000  tons  per  annum.  A  considerable 
proportion  of  the  output  of  these  two  pits  goes  to  the  south,  and  this  will 
be  an  additional  source  of  revenue  to  the  guaranteed  Grimsby  and  Imming- 
■am   traiiic.  * 

G9ODS  TRAFFIC-Mansfield  is  an  important  centre  of  Lace  and 
Hosiery  Works^  In  addition,  there  are  Gas  and  Electric  Light  Works,  Tin 
^■VJtl'       A^  I'*"^'^""'    Boot    and    Shoe   Factories.    Mustard   Manufacture 

Ttrks,  and  other  important  industries 

rhe  Traders  of  Mansfield  supported' the  scheme  in  Parliament,  and  there 


is  every  reason  to  betieve  that  they  will  put  a  large  volume  of  tra&c  upoa 
the  Railway,  and  it  is  anticipated  that  important  traffic  will  also  be 
obtained  from  Kirkby  and  Sutton-in-Ashfield,  flourishing  townd  through 
which  the  Railway  passes. 

PASSKNGER  rKAFFIC— There  is  a  large  local  passenger  traffic  be- 
tween Mansfield  and  Nottingham,  and  Mansfield  will  for  the  first  time  b* 
placed  upon  a  main  route  to  London  as  well  as  to  the  important  towns  cf 
Leicester.  Lincoln,  and  Grimsby. 

The  value  of  the  passenger  traffic  between  Mansfield  and  Nottingham  i» 
attested  by  the  fact  that  at  the  present  time  the  Midland  Railway  Com- 
pany run  a  service  of  nineteen  trains  each  way  per  day  during  the  week. 
with  an  addition  of  five  extra  trains  on  Saturday.  The  passenger  traffic 
between  Nottingham  and  Kirkby  and  Sutton  is  also  a  heavy  one.  There  is 
also  a  considerable  excursion  traffic  from  Mansfield  and  district  to  Skeg- 
ness. Clcethorpes,  and  other  seaside  resorts,  in  which  it  is  anticipated  that 
this  Company  will  share. 

FINANCIAL  PROSPECTS.-The  authorised  Capital  of  the  Company 
IS  ^350,000,  of  which,  in  accordance  with  the  provisions  of  the  Act,  one- 
half  0^135,000)  will  be  issued  as  Preference  Shares  carrying  interest  at 
5   per  cent.     The  remaining  ;^ia5,ooo  will  be  issued  as  Ordinary  Shares. 

The  Company  is  also  entitled  to  issue,  subject  to  the  provisions  of  the 
Act,  Debenture  Stock  to  an  amount  not  exceeding  one-third  of  the  issued 
Capital  (lc3s  such  portion  as  is  applied  in  paying  interest  during  con- 
struction). 

The  Directors  are  advised  by  their  Engineer  that  ;£3oo.ooo  will  be 
sufficient  to  complete  the  works  and  defray  the  cost  of  obtaining  the 
Act.  It  is  proposed  to  issue,  therefore,  in  the  first  place.  ;^i35,ooo  in 
Five  per  Cent.  Preference  Shares,  and  i^ias.ooo  in  Ordinary  Shares,  and 
to  resort  to  the  borrowing  powers  for  aify  further  sums  required  to  com- 
plete the   line. 

In  order  to  pay  5  per  cent,  on  the  Preference  and  Ordinary  Capital. 
the  Company  must  earn  /Jia.soo,  and  assuming  that  it  becomes  necessary 
to  issue  Debentuit.-  Stock  for  ;6^so, 000,  bearing  interest  at  4  per  cent.,  a 
further  ;^3,ooo  would  be  required,  making  ;^  14,500  per  annum.  It  is 
estimated  that  the  Gross  Receipts  will  amount  to  upwards  of  j^so.ooo  a 
year,  as  appears  by  a  Report  which  the  Directors  have  received  from 
Mr.  R.  Haig  Brown,  late  Superintendent  of  the  line  of  the  Great  Central 
Company,  who  has  made  an  exhaustive  inquiry  into  all  the  circumstances 
of  the  new  line.  After  deducting  the  proportion  payable  to  the  working 
Company  this  would  yield  an  estimated  net  revenue  of  ;£3o,ooo  a  year  to 
the  Mansfield  Company. 

In  conformity  with  a  requirement  in  that  behalf  contained  in  the 
Company's  Special  Act.  notice  is  hereby  given  that  the  Company  is  em- 
powered, subject  to  the  provisions  of  the  said  Act,  to  pay  interest  out  of 
Capital  until  the  expiration  of  the  time  limited  for  the  construction  of 
the  works,  at  the  rate  of  4  per  cent,  per  annum.  The  Company  will,  in 
the  exercise  of  this  power,  pay  interest  during  construction  on  the  amount 
for  the  time  being  paid  up  on  its  Shares.  The  due  payment  of  interest 
at  4  per  cent,  per  annum  upon  the  Preference  Shares  during  the  period 
of    construction    is  guaranteed  by   the    Bolsover  Colliery  Company. 

The  Directors  will  proceed  forthwith  to  let  the  contract  for  the  con- 
struction of  the  works,  and  they  are  advised  by  their  Engineer  that  these 
can  be  completed  and  the  Railway  opened  for  traffic  within  two  and  a-half 
years  from  the  commencement.  But  it  is  confidently  anticipated  that  the 
portion  of  the  line  between  Mansfield  Colliery  and  Clipstone,  upon  which 
a  very  large  volume  of  traffic  has  been  guaranteed,  will  be  completed 
within  one  year  from  the  commencement  of  the  works,  and  thus  a  very 
valuable  revenue  will  be  secured  to  the  Company  even  before  the  entire 
completion   of   the  works 

In  the  event  of  the  exercise  ^  the  Great  Central  Company  of  the 
option  to  purchase  the  railway  oncred  to  them  as  aforesaid,  the  above- 
mentioned  premium  on  the  price  payable  by  them  to  tbe  Company  will, 
so  far  as  it  is  available,  be  appropriated,  subject  to  the  obtaining  of 
Parliamentary  sanction,  for  the  benefit  of  the  holders  ftr  the  time  being 
of  Preference  and   Ordinary  Shares  as  follows:  — 

(a)  To  the  Preference  Shareholders,  35  per  cent,  of   the  nominal   value 

of  the  Preference    Shares ;    and 

(b)  The    balance   to   the    holders    of    the    Ordinary    Shares   rateably   in 

proportion   to   their  holdings. 

Copies  of  the  Special  Act  and  the  Agreements  above  referred  to.  and 
of  the  Report  of  Mr  R  Haig  Brown,  can  be  inspected  at  the  Offices  of 
the  Company,  or  of  the  Solicitors  or   Brokers. 

Applications  for  Shares  should  be  made  on  the  forms  accompanying  the 
prospectus,  and  sent  to  the  Company's  Bankers.  The  Union  of  London 
and  Smiths  Bank,  Limited,  Mansfield,  or  any  of  their  Branches,  and  their 
Agents.  The  Manchester  and  County  Bank,  Limited,  at  Manchester,  or 
any  of  their  Branches,  together  with  a  remittance  for  the  amount  payable 
on  application.  If  no  allotment  is  made,  the  application  money  will  be 
returned  in  full.  When  the  number  of  Shares  allotted  is  less  than  the 
number  applied  for,  the  surplus  will  be  credited  in  reduction  of  the 
amount  payable  on  allotment,   and   any    excess  will    be  returned. 

Prospectuses  and  Application  Forms  may  be  obtained  from  the  Bankers, 
Brokers,  or  Solicitors  of  the  Company,    or  at   the  Offices  of  the  Company. 

Chesterfield,  17th   May.    1911. 
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THE  YOKOH/VMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up    .  Yen  24,0O0.0C0 

Reserve  Fund        Yen  16.850,000 

Head  Office :  YOKOHAMA. 
Branches  and  A  gincies  at 
Antung-Hsien  Hankow.  Nagasaki.  San 

Bomhav  Honolulu.  Newchang.  Francisco 

rr        '■  Hong  Kong.  New  York.  Shanghai. 

Changchun.  ^^j,!         »  osaka.  Tlehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fenglien  (Mukden).         Lyons  Ryojun  (Port  Arthur;      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  applicanon. 
London  Office :   7,  BISHOPSGATE,  E.C. 

K.   TATSUMl,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0Hlce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

In  which  are  vested  the  shares  of  the 
Ocean  Marine  Insurance  Co.,  Ltd., 
Railway   Passenger*    Assuranee  Co. 

FIRE,    LIFE.    ANNUITIES,     MARINE, 
BURGLARY.    ACCIDENTS,    &c. 

Total  Funds       -  £21,000,000 

Claims  Paid      -      -     £65,000,000 

Chief    I  61,  THREADNEEDLE   ST.,   LONDON,   E.C. 
Offices  \  84^    PRINCES    STREET,    EDINBUROH. 


Capital  Authorised 
Capital  Paid  Up . . 
Resarve  Fund 


£1,500,000 
£582,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 
Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minitnum  monthly  balances,  provided  they  do  not  fall  below  jf2oo. 

ROYAL   BANK   OF   SCOTLAND. 


Incorporated  by  Royal  Charier,  1727. 


CAPITAL  PAID  UP 
REST 


£2,000,000 
£1,013,565 


SCOTTISH    LIFE 

ASSURANCE  COMPANY,   LTD. 

BONUS    FOR    30    YEARS 
£2  PER   CENT.   PER    ANNUM 

{For  each  year  of  assurance  completed  after  the  first). 

Policy-holders    receive   a   Guapanteed    Propor- 
tion of  Life  and   Annuity  Profits  greater  than 
in  any  other  British  Proprietary  Office. 

Edinburgh:  19,  St. Andrew  Sq.    London:  13,  Clements  Lane,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  Office— ;i  Old  Bioad  Straet.  E.C. 


Head    Office:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office  :     3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager 
1S9  Branota  Ofllcea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foret^ 

Correspondents,     Bills,  Cheques,  and  other  documents  collected.     Deposits 

received  at  interest  repa)  able  at  call. 


Subscribed  Capital  

Paid  up         

Uncalled,  Including  Reserve  Uabllltr 
Reurre  Fnnd  and  Undivided  Pro6u 


«1, 276,747  10    O 

548,152  10    O 

728,595  O    O 

104.951  4    9 


REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  luued  upoa 

Branches  and  Agents.  ,         „ 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  nrrtods  and  at  rales  which  may  be  ascartained 

on  application,  and   Banking   Business  of  every  description  cooducted 

with  .Australia. 
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BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Pald.up  Capital       £2.817,660. 

Reserve  Pund  £1,872,695. 

Heaerve  Liability  of  ProprletoM   ..  £2,817,660. 

Head  Offloe:    SYDNEY,   NEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tkitton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Asiistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  159  Branches  and  Agencies  in  New  South  Wales,  47  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  In  Western  Australia,  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 

Branches  In  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 

Tasmania.    Makes  Mall  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 

Exchange.   Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 

London  Office :  64,  OLD   BROAD   STREET,  B.C. 


BAN  KS. ^^ 

STANDARD   BANK.^ 
OF  SOXJTM    AFRICA,  r-TO 

HeaiOfBce:    10,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    E.C, 
Hamburg  Agency:  27,  ALSTERDAMM. 
New   York   Agency:    55,  WALL    STREET 
OVER    170    BRANCHES    IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6,194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE   FUND £1.920.000 

BOARD  OH  UIKECTORS. 
Wm.  Retenon  Arbuthnot,  Jr.,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-HutchinsOD, 

Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E,  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantla,  K.C.B.  Right  Hon.  Lord  Welby,  G.C.B. 

HVFRY  DESCRIPTION  OF  BANKING  m:SINF.SS  transacte'i  with  the  Cape  Province. 
Naul,  Uran^  Free  Stale,  Transvaal,  Khodeska.  Nyaa^laiKl.  Briti*)i  Ea„t  Africa,  Portufrueae 
F.ast  Africa  and  the  Belgian  Con^o,  aad  with  the  Bank'k  Atfencies  ia  IlaiuburK,  New  York, 
and  elsewfaere. 

CURRENT  ACCOUNTS  arc  opened  on  the  usu.il  tenits. 

DEPOSITS  RECHI VI- D  for  fixed  periods  at  r^tes  which  may  be  ascertained  on  application. 

BII-LS  NEGOTIATHI)  and  COLLECTED 

MAIL  and  TEI.EI.RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  irranlod  on  the  Branches  .tnd  Agrencies  of  t lie  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CRBDI  t  are  avaiUble  all  ove.  the  » .rid. 

COMMERCIAL  LETTERS  OF  CREDIT  issued, 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken, 

Tkt  OJftcfr^  o/the  Bank  mrt  bmndnotlo  dttclost  tkt  transacHortlo/ any  •/  tti  autlatruft. 

WILLIAM  SMART.  London  Manaifer. 


THE  RUSSO-ASIATIC  BANK.    COLLECTION   OF  BILLS,  Ac, 


Rbl*.  55,000,000  -  say  £3,690,100 


Capital  (fully  paldi 

„        (subscribed   by  the  Itn- 

Berlal     Chinese     Oovernment) 
ouping  Taels        5,900,000  =  say 

Reserve  Funds RMs.  11,600,000  =  say 


455,000 
2,055,000 

£8,200,000 


Head  Office  at  St.  Petersburu. 

Branches  .11  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 

Asia,  and  China  ;  also  at  Pans,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 

over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 

rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  descriotion. 

CHANTREY  INCHBALD,  London  Manager. 
41, Threadneedle  Street.  London,  E.C. 

ban^k:    of    viisinx     z s: a. ili jl if i>. 

(Incorporattd  by  Act  of  Qen§ral  Assembly,  July  2gth,  1861.) 

BANKEBS   TO   TEE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock        £1,000,000 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to   New   Zealand 

Government .,      500,000 

150,000    Ordinary    Shares   at    £6    13s,    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  ,8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand,   Australia  aad  Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Klead  Office— 38,  Xaoxnbavd  S«x*ee*,  E.C. 

Subscribed  Capital £'.078,875    o    o 

Paid-up  Capital 539,43710    0 

Further  Liability  01  Proprietors     ..        ..  539,43710    0 

Reserve  Fund 200,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aeencies  of 
the  Bank  m  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
^BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

J.  PATERSON,  Manager. 

THE      BANK     OF     ADELAIDE 

Capital . 


CANADA. 

SPECIAL    FACILITIES    ARE    OFKF.RED    BY 

THE   BANK   OF 
BRITISH    NORTH    AMERICA. 

Kstablished  1S36.        Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND        £545.ooo. 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  EC. 
.Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 


(EsTABLi.sHsi>  186s.) 


Fund 


500,000 

430,000 

,000 


Reserve  Liability  of  Proprietors!;        '.'.        .'.        '.'.        ] ^1°'', 

London  Office— II,  Leadenhall  Street,'E.C."        ••    -    =• 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


THE     WESTERN     AUSTRALIAN     BANK. 

...     .    ^.  Established    1841. 

^^?,^  "  Jl**'"*'    KM.OOO    0    0  I  Paid-up  Capital     ..  £175,000    0    0 

R...lvf?  n^*"""' "^r  "'='"  (17,500  Shares  Of  £/o'™h) 

Reserve  Fund  ..    ..£525,000    0    0  |  Reserved  Profits    ..    £22,465    0    0 
Reserved  Liability  of  Sharehol  ~ers    £200,000. 
receded  f?r"f,'„i?''°"''*?'=^^  '*'''*''•  ^"'^  negotiated  or  collected.  Deposits 
blSlnf  and  il.hl  ""'k'''  *'  '*'"  '°  >"=  ^^""ained  on  application,  and  all 
t^o,,»L?^rf^^*°f^  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street  EC 


ALL     KINDS     OF      BANKING      BUSINESS      TRANSACTED. 

BIRKBECK     BANK. 

Eatabllahed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  frae.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTABLISHKD   IS37.  INCORPORATED    lUSo, 

Pild-up  Capital,  £1,500,000.  Reserve  Fond  £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Aastralian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  arc  also  Doade. 

BILLS  are  purchased  or  sent  for  Collection. 

DEHOSITS  are  received  for  fixed  peilodson  terms  which  may  be  ascertained 
on  application. 

NOTICE, 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  he  Stock  Exchange. 

Committee  Room.  The  Stock  Exchange,  London. 

"  INSURANCE. 


CENTURY 


INSURANCE 

COMPANY     LIMITED 

X^IFE:      :B0N'US   just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Pre\  ious  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Oomestio  Servants'  Insurances, 


Head  Office:    18,  Charlotte  Square,   EDINBURGH. 


Che  Inocsiors'  Reoieu) 
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Passing  Events. 


We  have  now  come  to  a  time  when  comparisons  be- 
tween the  corresponding  weeks  of  two  years  are  of 
little  or  no  use  in  giving  the  indication  of  the  prosperity 
or  otherwise  of  the  tax-collecting  business.  Last  week, 
for  example,  only  ;£,'226,ooo  came  in  from  the  income- 
tax,  which  was  just  ;^2, 682,000  less  than  the  receipts 
of  the  same  week  last  year,  when  the  arrears  due  to 
the  suspended  l)udget  of  the  previous  year  were  rolling 
in.  Other  branches  of  the  revenue  mostly  gave  in- 
creases, but  there  was  a  decline  of  ^£,'260, 000  in  the 
yield  from  land  tax,  and  increases  of  ;<^i93,ooo  in  Cus- 
toms, ^"157,000  in  Excise,  ;^34,c)00  in  estate  duties, 
and  of  ;^20,ooo  from  the  Post  Office,  as  well  as  of 
^"i7-;,OGO  from  miscellaneous,  let  aJone  the  ;£rio,ooo  re- 
ceived from  land  values  this  time  against  nothing  a  year 
ago,  were  not,  taken  altogether,  enough  to  prevent  the 
income  for  the  week  from  being  about  ;^2, 353,000  less 
than  that  for  the  same  week  of  igio.  Altogether  the 
revenue  was  ;63,344,7i3,  while  the  spendings,  although 
^862,000  more  than  those  of  the  same  week  last  year, 
were  only  ;£ri,S6i,9i  i.  Outgoings  on  supply  having 
been  no  more  than  ^1,433,000,  it  follows  that  the  Ex- 
chequer balances  in  the  banks  were  increased  by 
_;^i,482,8o2,  and  their  total  was  thus  raised  to 
^10,919,000,  an  unusually,  if  not  inconveniently,  large 
figure.  A  year  ago,  however,  thanks  to  the  inrush  of 
dammed  up  revenue,  the  balances  were  ;£J'i4,072,ooo, 
so  that  the  market  is  better  off  so  far  as  its  relations 
with  the  Exchequer  go  by  ;^3, 153,000.  It  is  poor 
■enough  all  the  same. 


It  is  doubtless  a  world's  wonder  to  see,  as  Mr. 
Asquith  phrased  it,  "  sitting  round  the  Imperial  Con- 
ference table  six  Prime  Ministers  all  holding  their 
commission  from  the  same  king  and  all  deriving  their 
title  to  its  exercise  from  the  voice  and  vote  of  a  free 
democracy."  No  other  empire  the  world  has  ever  had 
presented  to  its  creators  any  such  spectacle,  and  we 
cannot  but  admire  it,  whatever  we  may  think  of  the 
purposes  for  which  the  Conference  has  assembled  or  of 
the  practical  results  likely  to  flow  from  the  meeting. 
A  great  opportunity  is  at  least  given  for  the  display  of 
oratory  and  friendliness  in  speech.  We  may,  indeed, 
compare  the  Conference  to  a  great  symphony  of  the 
chief  wind  instruments  of  the  Imperial  democracy,  but 
)  when  it  comes  to  practical  affairs,  we  fear  the  outcome 
will  be  mostly  sound,  a  harmony  in  D  falsetto.  In  his 
process  of  Romanising  the  administration  of  the 
United  Kingdom,  Mr.  Lloyd  George,  though  he  may 
not  reali.se  it,  finds  himself  in  a  wholly  different  position 
from  that  of  the  masters  of  ancient  Rome.  When  he 
proceeds,  Rome-wise,  to  ensure  bread  for  the  multi- 
tude, as  when  he  goes  on  to  annex  the  "  Empire  "  and 
the  Alhambra  Theatres  of  Varieties,  with  others  of  a 
like  kind,  in  order  that,  as  in  Rome,  a  department  of 
State  may  take  charge  also  of  the  amusements  of  the 
people  and  provide  them  free  of  cost,  he  can  only  rely 
upon  the  home  taxpayer  to  furnish  the  necessary 
funds. 


Mean-looking  contributions  to  the  naval  defences 
of  the  Empire  have  been  granted  by  most  of  the 
colonies — and  New  Zealand,  ever  to  the  fore  in  spec- 
tacular extravagance  on  credit,  has  boldly  contracted 
a  debt  of  ;^2,ooo,ooo  in  order  to  provide  us  with  a 
warship  or  two — but  the  self-sacrifice  ends  there,  and 
at  the  last  resort  all  the  weight  comes  back  upon  the 


heart  of  the  Empire.  It  was  otherwise  in  old  Rome, 
whose  citizens  marched  forth  to  slay  and  annex,  to 
plunder  and  make  tributary.  The  corn  which  fed  the 
citizens  of  Rome  was  received  as  tribute  from  Africa 
and  from  other  outlying  parts  of  the  Empire,  the 
money  which  sustained  the  luxury  of  the  Imperial  city 
was  extorted  from  subject  peoples  in  Europe,  Africa  and 
Asia,  and  only  in  the  outlying  regions  of  Italy  did  the 
blight  of  Imperial  rule  crush  the  life  out  of  the  humble 
people  during  the  waning  centuries  of  Rome's  glory. 
Good  Mr.  George  cannot  Romanise  in  this  fashion,  and 
ought  to  bethink  himself  of  the  day  when  the  classes 
now  ordered  by  him  to  pay  for  his  various  schemes  of 
vicarious  philanthropy,  bureaucrat  multiplying,  will 
either  be  reduced  to  impotence  or  goaded  to  revolt. 
Has  he  not  wit  to  see  that  the  democracies  of  our 
"provinces"  live  upon  us,  not  we  on  them?  Words 
they  will  give  us  and  a  little  priming  to  the  loan  pump, 
but  should  that  pump  run  dry  woe  betide  us.  Demo- 
cracy in  the  colonies  may,  probably  will,  refuse  to  pay 
what  it  already  owes  when  that  day  comes.  Great, 
therefore,  is  the  contrast  between  the  British  Empire 
and  the  Roman,  a  contrast  in  some  ways  infinitely  to 
our  credit,  but  also  one  that  suggests  a  like  finale. 
Why  think  of  that?  Let  the  democracies  have  their 
loans  and  their  representatives  their  Conference  holi- 
day.    Are  not  the   "loan  funds"   inexhaustible. 


Most  useful  and  timely  was  Sir  Edgar  Speyer's 
address  at  the  dinner  of  the  Liberal  Colonial  Club  given 
in  his  honour.  He  proposed,  he  said,  "  to  lay  the  ghost 
which  haunted  the  imagination  of  many  people  that 
the  country  was  doomed  because  capital  was  leaving 
it,"  and  went  on  to  tell  once  more  the  plain  story  of  the 
action  and  reaction  of  loans  and  interest.  We  export 
capital  which  is  not  represented  by  cash,  gold,  but  by 
exports  of  British  manufactures,  and  the  interest  of 
this  capital  comes  back  to  us  in  raw  materials  and  food. 
It  is  amazing  how  difficult  it  appears  to  be  to  get  the 
ordinary  mind  to  grasp  movements  so  simple  as  these, 
therefore  the  more  often  they  can  be  explained  the 
better.  "  The  British  investor,"  said  Sir  Edgar,  "  is 
doing  more  than  the  emigrant,  the  traveller,  or  the 
trader  to  build  up  the  material,  and  indirectly  the  moral 
fabric  of  the  world  civilisation.  Great  Britain  had  pro- 
vided the  ships  to  reach  to  new  countries,  and  she  had 
built  the  railways  to  bring  labour  to  undeveloped  lands, 
and  placed  their  immense  reservoirs  of  wealth  at  the 
service  of  mankind."  Quoting  Mr.  George  Paish,  he 
reminded  his  hearers  that  Great  Britain  had  supplied 
the  world  with  ^^3, 500, 000, 000  of  capital,  which  in  the 
present  year  should  bring  back  about  ;^' 180,000,000  of 
interest.  Exact  figures  are  impossible  to  give  for  many 
reasons,  but  the  essential  position  is  in  this  way  roughly 
indicated.  It  is  a  position  which  could  be  dangerous 
should  investment  abroad  be  too  rapid  for  the  growth 
of  industries  and  the  development  of  agriculture,  or 
should  they  impose  in  any  way  too  heavy  a  burden  to  be 
borne  by  the  countries  to  which  the  money  is  sent,  but 
in  the  main  the  modern  credit  system  these  lendings 
represent  is  friendly  to  the  evolution  of  mankind,  the 
development  of  civilisation,  and  the  spread  of  ideas  of 
peace  and  goodwill  among  men.  Mr.  Asquith  followed 
Sir  Edgar  and  cordially  endorsed  his  statements. 


Owners  of  lending  libraries  Kke  Mudie's  and  Smith's 
will  be  interested  in  the  latest  communication  from 
Printing  House  Square  with  reference  to  the  Times 
Book  Club.     Many  readers  may  recollect  that  the  Book 
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Club  was  started  some  six  years  ago  with  a  great  parade 
of  newness  and  business  enterprise  in  order  to  stimulate 
the  circulation  of  the  Times.  Had  it  been  satisfied  with 
its  ostensible  object,  nobody  could  have  complained 
much,  since  liberty  to  throw  money  away  is  unrestricted. 
Unfortunately  it  was  dominated  by  the  current  Yankee 
ideas  of  monopoly,  and  as  supplement  to  the  lending 
of  books  commenced  an  endeavour  to  browbeat  the 
bookselling  trade  and  drive  it  into  a  state  of  complete 
subjection  as  members  of  a  combine  dominated  by 
Yankees  or  out  of  existence.  We  said  at  the  time,  and 
have  often  thought  since,  that  the  foundations  on  which 
this  scheme  was  erected  were  unsound,  and  now  the 
publisher  of  the  Times  comes  forward  to  confess  that  it 
was  so.  "  It  is  impossible,"  he  says,  "  to  continue  the 
library  service  at  the  present  inclusive  charge  of  £3  i8s. 
per  annum  for  the  Times  newspaper  and  the  Book  Club 
combined.  As  the  result  of  a  very  careful  investigation 
of  the  cost  of  the  library,  our  auditors  report  that  to 
maintain  a  proper  and  efficient  service  it  is  absolutely 
essential  that  the  subscription  for  the  combined  service 
be  increased  by  12s.  per  annum. "  So,  notwithstanding 
the  reduction  in  the  price  of  the  Times  newspaper  itself 
to  2d.  per  copy,  post  free,  if  paid  in  advance,  the  total 
subscription  for  newspaper  and  Book  Club  is  now  to 
be  £4  los.  per  annum,  and  presumably  the  additional 
charge  of  55.  per  annum  for  free  delivery  in  London  is 
not  included  in  these  terms.  Even  if  it  were,  the  Book 
Club  is  now  quite  as  dear  as,  if  not  dearer  than,  its 
neighbours,  instead  of  cheaper,  and  as,  in  our  own 
experience,  its  service  of  books  has  not  been  altogether 
satisfactory  for  at  least  a  year  back,  we  should  imagine 
that  Lord  Northcliffe  will  before  long  have  to  consider 
whether  it  would  not  be  in  the  interests  of  the  Times 
newspaper  to  be  completely  separated  from  this  alienly 
conceived  and  conducted  excrescence.  Be  that  as  it 
may,  the  great  English  libraries  which  were  in  existence 
and  performing  a  great  service  to  the  public  long  before 
the  Times  Book  Club  was  heard  of,  and  which  have 
maintained  their  position  in  spite  of  the  most  furious 
rivalry,  will  now  be  able  to  contemplate  the  result  of 
the  prolonged  conflict  with  amused  equanimity.  And 
has  the  Times  itself  received  any  benefit  through  the 
experiment? 

Little  news  is  now  coming  through  from  Mexico,  and 
that  little  is  the  reverse  of  cheerful.  The  aged  Presi- 
dent is  stated  to  be  still  very  ill,  and  apparently  the 
insurgents  have  got  the  upper  hand.  An  uncle  of  the 
insurgent  leader,  Madero,  bearing  the  same  name,  is 
said  to  have  become  Finance  Minister  in  the  place  of 
Senor  Limantour,  who  declined  to  continue  in  office, 
although  pressed  by  the  insurgent  leaders  to  do  so. 
Lawlessness  also  increases,  and  it  is  not  surprising  that 
the  stockholders  of  Mexican  railways  should  have  begun 
to  take  alarm,  and  to  throw  away  their  security  when 
they  read  that  in  order  to  seize  an  objectionable 
opponent,  the  insurgents  have  not  scrupled  to  attack 
the  railway  lines  and  tear  portions  of  them  up.  It  all 
reads  as  if  preparations  were  being  continued  with  a 
view  to  open  the  way  for  United  States  intervention. 
That  would  be  the  signal  for  chaos,  and  because  it 
would  be  so  the  Mexicans  may  be  left  to  work  out  their 
own  salvation,  in  which  case  self-interest  may  impel 
whoever  governs  towards  honesty. 


It  is  difficult  to  know  what  to  make  of  the  news  front* 
Portugal.  Apparently  something  like  a  Clerical- 
Royalist  agitation  exists  in  various  parts  of  the  Re- 
public, but  particularly  in  the  North.  It  does  not  seem 
true,  however,  that  a  revolt  in  the  interests  of  the 
monarchy  is  likely  to  take  place.  No  doubt  Oporto- 
and  the  region  round  about  is  more  Royalist  than  the 
rest  of  the  country,  but  its  people  can  hardly  be  so 
senseless  as  to  rise  in  rebellion.  What  would  they 
gain  by  rebellion?  They  cannot  want  King  ManoeE 
again,  and  neither  can  they  wish  to  see  their  country 
dominated  by  an  oligarchy  backed  by  troops.  Some 
alarm,  however,  has  apparently  been  excited  amongst 
the  population,  even  in  the  capital,  and  the  Govern- 
ment is  taking  strong  measures  to  prevent  a  rising. 
But  unless  there  is  some  element  of  religious 
fanaticism  at  work  amongst  the  ignorant  masses  of 
the  people,  we  cannot  account  for  the  apparent  fer- 
ment and  apprehensions  of  civil  disturbance. 


From  Mexico  City  the  latest  news  is  that  the  mob 
has  risen  because  President  Diaz  and  Vice-President 
Corral  refused  to  resign  before  Thursday.  It  invaded 
the  Chamber  of  Deputies  and  started  a  demonstration 
in  the  streets  on  Wednesday  evening,  cheering  General 
Madero  and  shouting  "  Death  to  Diaz."  To  quell  the 
disturbance  the  troops  and  police  fired  volleys,  and 
are  said  to  have  killed  many  of  the  demonstrators, 
upon  which  the  mob  sullenly  dispersed.  Who  is  pro- 
viding the  dollars  for  this  sort  of  thing?  It  must  be 
a  very  costly  business,  and  so  far  as  we  have  ever 
learned,  Madero  and  his  adherents  are  not  distin- 
guished by  the  possession  of  large  amounts  of  ready 
cash. 


If  we  may  believe  the  able  editor  of  L'ActualiU 
Financidre,  financial  intrigue  and  land  hunger  are  as 
much  involved  in  the  French  expedition  to  Morocco- 
as  in  the  brigandage  which  has  been  going  on  so  long 
in  Mexico.  The  writer  points  out  that  disturbances 
on  the  frontier  have  furnished  small  vexations  for  quite 
a  long  time  without  involving  France  in  an  invasion 
of  Morocco,  and  that  the  intriguers  have  now  utilised 
these  in  order  to  draw  or  drive  the  French  Republic 
on  with  a  view  to  the  annexation  of  the  country.  He 
wants  to  know  whether  France  is  prepared  for  war  in 
Europe  as  the  price  to  be  paid  for  this  addition  to  its- 
already  extensive,  costly,  and  by  no  means  profitable 
empire.  There  are  some  sneers  in  the  article,  not 
perhaps  wholly  undeserved,  directed  against  England, 
but  it  does  sound  a  note  of  warning  which  ought  to  be 
listened  to.  It  is  necessary,  the  writer  says,  to  make 
an  end  at  the  earliest  possible  moment  with  "  this- 
sort  of  sport,"  which  consists  in  marching  to  meet 
dangers  and  then  stopping  short  after  having  excited 
to  an  incontrollable  pitch  the  fury  of  the  tribes  in 
Morocco,  aggravated  the  financial  difficulties  of  the 
country  and  raised  complications  in  Europe.  Ay,  but 
can  France,  once  in,  get  out  again  ? 


We  trust  it  is  not  true,  as  reported  by  the  Morning^ 
Post  correspondent  in  Ottawa,  that  the  Dominion 
Government  has  decided  to  dissolve  the  Canadian 
Parliament  so  as  to  hold  a  General  Election  in  the 
late  summer.  This  step  would  have  the  effect  of  dis- 
franchising the  large  population  now  in  the  new  West, 
and  would  therefore  prevent  the  farmers  there  from 
exercising  their  right  as  citizens  to  impress  their  views 
and  wishes  upon  the  country.  Protection  is  entrenched 
in  Canada  in  its  most  vicious  form,  and  it  is  quite 
natural  that  the  so-called  Conservative  party  there 
should  fight  against  the  reciprocity  agreement  with 
the  United  States  to  the  last  gasp,  but  why  should  the 
Government  of  Sir  Wilfrid  Laurier  lend  itself  to  tactics 
of  this  kind?  Is  it  merely  the  tool  of  the  bosses  and 
boodlers,  or  what  is  the  reason  for  such  weak-kneed 
subservience? 


That  venerable  Canadian,  Sir  Sandford  Fleming — and 
he  is  venerable  from  many  points  of  view  :  as  an  old  and 
tried  public  servant,  as  a  distinguished  engineer  and 
as  an  upright  public  man — has  been  saying  some  ex- 
ceedingly unpleasant  but  not  surprising  things  about 
the  Canadian  Cement  Company.  It  appears  that  the 
company  has  introduced  a  Bill  into  the  Dominion  Par- 
liament to  provide  for  the  cxjnversion  of  its 
$11,000,000  of  preference  stock  into  a  like  amount  of 
debenture  stock.  To  this  measure  Sir  Sandford 
Fleming,  president  of  the  Ottawa  Cement  Company 
and  a  director  of  the  Canadian  Pacific  Railway  Com- 
pany, has  objected,  and  it  is  the  grounds  of  his  objec- 
tion that  constitute  the  serious  element  in  the  story. 
He  says  there  has  been  an  extensive  misappropriation 
of  stock  to  the  amount  of  upwards  of  $13,000,000  by 
an  intermediary  agency.      At  the  time  this  misappro- 
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priation  was  made  Sir  Sandford  protested,  but  without 
«ffect,  and  from  a  statement  in  his  letter  to  the  Canadian 
Prime  Minister,  Sir  Wilfrid  Laurier,  we  gather  that 
one  man  who  held  a  fiduciary  position  in  the  Canadian 
'Cement  Company  took  this  capital,  or  most  of  it,  as 
his  own  share.  The  matter  cannot  rest  where  it  is, 
and  we  are  glad  to  see  that  the  Parliamentary  Com- 
mittee has  decided  to  postpone  its  decision  on  the  com- 
pany's Bill 'until  further  investigations  have  been  made. 
The  reply  put  forth  by  the  company  does  not  meet  the 
■charge. 


Some  time  ago  our  attention  was  drawn  to  the  praise- 
-worthy  efforts  made  by  some  gentlemen  in  the  City  of 
Toronto  to  inculcate  thrift  amongst  the  children  of  the 
poor.  They  decided  to  begin  the  training  young,  not 
being  apparently  yet  converted  to  the  Georgian  doctrine 
that  thrift  is  a  mistake  and  State  doles  and  pensions  the 
one  true  remedy  for  all  afflictions  of  the  human  poor. 
These  gentlemen  in  Toronto  formed  a  modest  little 
bank,  each  partner  in  which  subscribed  at  least  $100  to 
the  funds.  It  was  constituted  under  letters  patent  and 
a  guarantee  fund  of  $10,000  put  up.  Everything  is 
worked  on  the  most  economical  manner.  The  school 
i;eachers  collect  the  cents  of  the  children,  and  enter  into 
the  business  with  hearty  goodwill.  Already  more  than 
^164,000  has  been  collected  and  stored  up  earning  in- 
terest, and  many  stories  are  told  of  the  help  the  little 
accumulations  have  already  been  to  poor  families  in 
times  of  distress.  It  is  a  kind  of  help  which  maintains 
and  cultivates  self-reliance,  and  we  hope  it  will  be  long 
before  that  spirit  of  self-reliance  and  independence  is 
abandoned  in  Canada. 


A  new  departure  has  been  taken  by  the  English 
Association  of  American  Bond  and  Share  Holders 
which  deserves  a  word  because  of  its  usefulness.  It 
proposes  to  issue  registered  certificates  against  bearer 
bonds  in  Canadian  or  United  States  currency.  These 
-certificates  will  be  issued  in  any  desired  name,  private 
firms  excepted.  The  original  bonds  will  be  deposited 
with  the  London  County  and  Westminster  Bank, 
which  will  countersign  them.  The  coupons  will  be 
-collected  as  they  fall  due,  and  the  proceeds  remitted 
by  the  association  to  the  person  whose  name  is  regis- 
tered as  that  on  the  certificates,  or  to  a  banker  or  other 
agent,  according  to  instructions,  payment  being  made 
at  the  fixed  rate  of  48)^6.  per  dollar,  without  any  other 
•deduction  except  income-tax.  It  is  claimed  that  the 
bond  certificates  thus  issued  will  form  an  absolute  title 
and  minimise  risk  of  loss  by  mischance,  fire  or  theft, 
and  it  is  unnecessary  to  insist  upon  the  convenience  of 
having  one's  coupons  looked  after,  duly  collected  and 
accounted  for  at  a  fixed  exchange.  Moreover,  those 
who  hold  the  registered  bond  certificates  of  the  asso- 
"tiation  will  ensure  the  receipt  of  their  dividends  by  ster- 
ling cheque  with  the  isame  facility  as  in  the  case  of 
English  Railway  stocks,  and  the  charge  to  be  made 
for  this  service  is  only  2s.  per  $1,000  or  is.  per  $500 
bond.  Some  little  risk  there  must  be  in  the  contract 
through  fluctuations  in  the  rate  of  exchange. 


A  cheerful  story  was  told  by  Sir  Owen  Philippe,  the 
•chairman,  at  the  annual  meeting  of  the  Royal  Mail 
Steam  Packet  Company.  First  of  all  the  dividend  on 
the  ordinary  stock  has  been  raised  by  i  per  cent,  to  4 
per  cent.,  and  next  the  West  Indian  Mail  Service  has 
turned  the  corner.  "  During  the  nine  years  I  have  had 
the  honour  to  be  chairman  of  the  company,"  said  Sir 
Owen,  "  the  earnings  of  the  West  India  Transatlantic 
Mail  Service  has  not  covered  working  expenses  and 
■depreciation,"  but  this,  he  hinted,  will  be  so  no  longer. 
Next  year  he  expects  to  be  able  to  give  a  better  record, 
partly  no  doubt  because  of  the  subsidy,  of  which  the 
(■ompany  should  never  have  been  deprived.  It  was 
transferred  in  an  increased  amount  to  a  company  which 
conducted  a  direct  mail  service  with  Jamaica  and  did 
not  pay.  The  loss  of  the  contractors  for  that  service 
•was.  Sir  Owen  informed  the  meeting,  an  average  of 
_;^45,ooo  per  annum,  but  the  Royal  Mail  will  be  able 


to  serve  the  West  Indies  to  better  purpose  and  at  less 
cost  than  the  independent  line  which  is  now  withdrawn. 
Still  another  encouraging  piece  of  information  alluded 
to  in  the  report  relates  to  the  union  of  the  Royal  Mail 
and  Pacific  Steam  Navigation  Companies,  a  union 
which  should  be  productive  of  excellent  results  to  share- 
holders and  all  concerned.  The  Royal  Mail  Company 
has  every  year  to  encounter  increased  competition  in  its 
South  American  trade,  but  with  its  new  steamers  and 
up-to-date  management  it  will  doubtless  be  able  to  hold 
its  own,  and  by  and  by  may  even  be  in  a  position  to  put 
on  swift  boats  to  carry  mails  direct  between  England 
and  the  leading  ports  of  South  America.  At  present 
the  exigencies  of  its  business  compels  it  to  call  at  many 
ports  and  thus  give  advantage  to  its  competitors. 


A  correspondent  has  sent  us  some  facts  regarding 
his  experiences  with  the  people  who  call  themselves  the 
London  and  Mexican  Exploration  Company  and  other 
names.  It  seems  these  modest  relieving  agents  in- 
duced him  to  accept  a  sub-underwriting  contract  for 
100  shares  in  an  enterprise  called  the  Anglo-Cuban 
Oil  Co.,  Ltd.,  and  the  whole  lot  was  promptly  dumped 
upon  him  in  circumstances  peculiar.  Not  liking  the 
affair  or  the  manner  in  which  it  was  being  handled,  he 
put  his  lawyer  on  to  endeavour  to  get  justice,  but  no 
answer  has  been  given  to  said  lawyer's  letters,  nor  has 
the  victim  got  any  satisfaction  when  writing  on  his 
own  account.  All  that  he  has  extracted  is  the  assertion, 
which  he  says  is  not  true,  that  as  he  has  been  paid  his 
underwriting  commission  he  has  no  claim  whatever. 
This  commission  he  has  not  received,  and  whatever 
money  he  has  subscribed  seems  to  have  been  adhered 
to,  while  he  is  threatened  with  proceedings  if  he  re- 
fuses to  pay  the  calls.  His  position  looks  unfortunate, 
but  not  by  any  means  singular,  and  in  time,  perhaps, 
the  public  will  learn  to  adhere  to  recognised  and  tried 
channels  for  dealing  with  its  money.  For  the  present 
the  victim  in  this  instance  should  welcome  proceedings, 
because  he  would  then  be  able  to  get  at  the  application 
and  allotment  lists  as  well  as  at  other  pieces  of  useful 
information  now  withheld. 


A  much  better  display  is  made  by  the  National  Bank 
of  Turkey  in  its  second  report  than  in  its  first,  and  it  is 
obviously  making  more  progress  than  people  were  dis- 
posed to  believe.  The  first  year  ended  with  a  loss  of 
;^T2,5i9,  and  the  past  year  1910  realised  a  gross  profit 
of  ;^T48,59i,  leaving  ^Ti6,og3  as  nett  gain  after  all 
charges  had  been  met,  including  the  20  per  cent,  each 
written  off  cost  of  furniture  and  the  cost  of  establishing 
the  business.  Deducting  the  loss  brought  forward, 
there  is  a  balance  of  ;£^Ti3,574,  which  is  carried  forward 
to  the  current  year,  no  dividend  being  yet  paid.  That 
also  is  prudent,  because  the  bank  is  only  in  the  begin- 
ning of  its  career,  and  has  many  difficulties  and  much 
competition  to  encounter.  At  the  date  of  the  balance- 
sheet  its  liabilities  on  deposit  and  current  accounts, 
&c.,  came  to  only  ;^T763,6oo,  and  it  was  under  ad- 
vances to  the  amount  of  ;^t666,242.  It  is  mentioned 
in  the  report  that  the  loan  for  Constantinople,  which 
was  the  most  important  financial  transaction  the  bank 
had  in  hand  last  year,  has  been  a  success.  The  re- 
venues assigned  to  the  service  of  the  loan  are  regularly 
paid  in,  and  are  more  than  sufficient  for  the  purpose. 
The  rSle  of  La  Banque  Nationale  de  Turquie  will  above 
all  be  that  of  giving  support  to  healthy  and  useful 
enterprises  for  the  development  of  the  country,  and  to 
lend  to  them,  as  well  as  to  the  Imperial  Gov^nment, 
the  co-operation  of  foreign  capital. 

British  Railways  are  probably  the  most  carefully 
managed  in  the  world,  but  every  year  they  exact  a 
heavy  toll  in  liilied  and  injured.  The  returns  oi  acci- 
dents in  1910  have  just  been  issued  by  the  Board  of 
Trade,  and  show  that  altc^ether  1,062  persons  were 
killed,  as  compared  with  971  in  the  previous  year,  while 
the  number  of  those  injured  increased  by  no  less  than 
750.  Most  of  the  casualties  occurred  in  the  case  of 
railway   servants,    amd    w^re  probably   due   in    large 
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measure  to  carelessness,  as  shunters  and  others  exposed 
to  special  risks  have  to  be  compelled  to  use  safe^)' 
appliances.  Accidents  due  to  other  causes  than  the 
movintj  of  trains,  &c.,  were  responsible  for  59  deaths 
and  21,768  linjuries,  servants  numbering  37  in  the 
former  category  and  20,419  in  the  latter.  In  1909  the 
corresponding  figures  were  65  and  20,792  respectively. 

Some  idea  of  the  disturbance  caused  to  business  by 
the  revolutionary  outbreak  in  Mexico  may  be  gathered 
from  the  traffic  statements  of  the  National  Railways 
of  Mexico.  For  the  eight  months  to  February  28  last 
the  company  reported  a  gross  increase  of  $4,124,000 
and  a  nett  increase  of  $2,450,000,  but  in  March  there 
was  a  decline  of  $680,000  in  nett  profits.  April  showed 
losses  amounting  to  about  $1,720,000  in  gross  receipts, 
and  in  the  first  week  of  May  there  was  a  further  de- 
crease of  $370,000.  All  the  same,  the  market  view  that 
the  dividend  on  the  first  preference  stock  is  in  jeopardy 
seems  to  be  too  pessimistic.  For  the  year  to  June  30 
last  the  company  had  a  surplus  of  $388,000  after  pay- 
ing the  first  preference  dividend  and  placing  $1,000,000 
to  a  special  reserve  for  repairing  damages  caused  by 
floods,  and  before  the  recent  troubles  the  market  was 
confidently  talking  of  a  dividend  of  at  least  2  per  cent, 
on  the  seconds. 


second  time  the  preference  shareholders  have  been 
asked  to  sacrifice  their  rights,  and  naturally  there  was 
a  good  deal  of  grumbling,  but  ultimately  the  proposals 
were  carried  bv  substantial  majorities,  which  is  pos- 
sibly the  best  thing  that  could  have  happened  under  the 
circumstances. 


Encouraged  by  the  terms  in  which  the  Supreme  Court 
has  announced  its  decision  in  the  Standard  Oil  case,  the 
copper  riggers  are  again  talking  about  a  merger  to 
embrace  all  the  leading  producers.  It  sounds  very  nice 
in  theory,  but  we  have  the  gravest  doubts  whether  it 
can  ever  be  carried  out  in  practice.  One  or  two  of  the 
most  powerful  independent  groups  have  repeatedly  de- 
clared that  they  will  not  join  the  Standard  Oil  interests, 
and  as  they  can  produce  much  cheaper  than  the  latter 
there  seems  to  be  no  good  reason  why  they  should. 
The  statistical  position  certainly  looks  a  little  healthier 
for  the  moment,  and  the  price  has  moved  up  a  pound  or 
so,  but  there  is  only  one  effective  way  of  restricting  out- 
put, and  that  is  by  allowing  the  laws  of  supply  ^nd 
demand  to  have  free  play.  Artificial  prices  merely  en- 
courage high-cost  mines  to  continue  turning  out  the 
metal,  whereas  if  copper  fell  to  ;^4o  or  ;^45  per  ton 
manv  of  them  would  be  compelled  to  shut  down.  The 
agreement  for  the  partial  restriction  of  output  expires 
on  June  30,  and  it  is  highly  improbable  that  it  will  be 
renewed. 


A  circular  has  been  issued  by  Mr.  Frank  P.  Willcox, 
of  Godstone-road,  Purley,  calling  attention  to  the 
affairs  of  the  Provincial  Motor  Cab  Co.,  Ltd.,  which 
certainly  seem  to  require  investigation.  It  pointed 
out  that  no  accounts  had  been  issued  since  those  for 
the  period  to  March  31,  1909,  over  two  years  ago,  and 
the  last  annual  meeting  was  held  on  November  10, 
1909.  In  the  meantime  the  directors  have  apparently 
mortgaged  the  assets  for  ;^40,ooo  without  consulting 
the  shareholders,  and  they  have  failed  to  apply  for  a 
Stock  Exchange  quotation.  A  meeting  has,  however, 
been  held  this  week,  which  regularises  the  position  to- 
some  extent,  but  fuller  information  would  seem  to  be 
desirable. 


That  rather  ill-starred  venture  the  Ceylon  Company 
of  Pearl  Fishers,  Ltd.,  is  still  in  troubled  waters.  The 
negotiations  with  the  Government  of  Ceylon  for  a  modi- 
fication of  the  terms  of  the  lease  drag  slowly  on  and  the 
proposal  that  the  rent  should  be  reduced  from  ;^2 1,000 
to  ^5,000  per  annum,  pending  the  result  of  the  wire 
netting  experiment,  has  not  been  definitely  accepted. 
The  consequence  is  that  the  company  has  had  to  borrow 
;£"7,ooo  from  its  bankers,  and  as  other  outlays  have  to 
be  incurred  the  directors  have  decided  to  make  a  call 
of  2s.  6d.  per  share.  It  is  an  unfortunate  position,  but 
if  the  wire  netting  proves  an  effective  protection  against 
the  ravages  of  predatory  fish  the  company  may  become 
prosperous  once  more,  especially  now  that  pearls  are 
held  in  such  high  fashionable  esteem. 


After  considerable  discussion  the  proposals  of  the 
directors  of  the  Hotel  Cecil  for  a  rearrangement  of  the 
preference  interest  were  accepted  at  the  meeting  this 
week.  '  It  is  always  a  rather  delicate  matter  to  inter- 
fere with  the  rights  of  preference  shareholders,  but 
there  are  occasions  when  something  of  the  kind  is  in- 
evitable, and  this  seemed  to  be  one  of  them.  Money  is 
urgently  required  to  provide  a  lounge,  but  the  com- 
pany's credit  is  not  exactly  first-class,  and  terms  had 
to  be  arranged  with  the  United  Realisation  Company, 
which  holds  practically  all  the  ordinary  shares.  The 
preference  dividend  at  August  31  last  was  ;^62,5oo  in 
arrears,  and  it  is  proposed  to  wipe  out  that  for  a  cash 
payment  of  ;^i 5,000,  while  at  the  same  time  the  in- 
terest is  to  be  reduced  from  5!  to  5  per  cent.     It  is  the 


Something   Like  "  Imperial  Unity." 

It  has  always  seemed  to   us  that    our    Protectionist 
Imperialists,  or  Imperial  Protectionists,  lack  the  courage 
of  their  convictions,  and,  therefore,  never  quite  tell  us 
what  they  mean  to  do  when  they  get  their  head.     They 
talk  much  about  "  drawing  the  bonds  of    empire  closer 
together,"  and   indulge  in   spates  of  rhetoric  regarding 
inter- imperial  Free  Trade  and  exclusion  of  the  foreigner, 
but  they  disdain  to  come  to  particulars,  or  are  afraid  of 
their    own    imaginations.      We,  therefore,    think    that 
it  will  be    doing    them  a  service    to  draw  their  atten- 
tion     to    a    book      recently     published     by     Messrs. 
Methuen  entitled  "The  Buccaneers  in  the  West  Indies 
in  the  XVI  I.  Century."  It  is  a  very  well-written  and  most 
readable  book,  by  Mr.  C.   H.  Haring,  and  those   who- 
love  adventures  told  with  some  little   insight  into  the 
causes  behind  things,  will  find  much  to  instruct  and  enter- 
tain them  in  its  pages,  but  our  purpose  is  to  draw  the 
attention  of  our    Protectionists  to    the   Spanish   com- 
mercial system,  a  very  lucid  exposition  of  which  is  con- 
tained in  the  introduction.  Mr.  Haring  says  it  was  based 
upon   two   principles.      One    was   colonial  ekclusivism, 
and   according   to   this   all   the   trade   of    the    colonies 
was   to   be  reserved  for  the   mother   country.      Spain, 
said     mother     country,     undertook     to     furnish      the 
colonies  with  all  they  required  shipped   upon  Spanish 
vessels,  and    the    colonies   in    return    were    bound    to- 
produce  nothing  but   raw  materials  and  articles  that  did 
not  compete  with  the  home  products  with  which  they 
were  to  be  exchanged.      The  second  principle  does  not 
concern    us   so   much,  because  even   our    Protectionist* 
have  not  yet  fallen  under  the  dominion  of  the  old  mer- 
cantile theory  which  was  based  upon  the  misconception 
that  wealth  consisted   in  precious  metals  alone,  or  gold 
and  silver  and  precious  stones,  so  that  we  may  pass  this 
principle  by,  although    the    slavish    obedience    of  the- 
Spanish   Government  to   the   mercantile   idea  had    no- 
small    share    in  bringing  about    the   utter  ruin  of  the 
Spanish  Empire. 

What  was  the  result  of  the  "  exclusive  principle  "  in 
trade  now  timidly  and  covertly  advocated  by  the  gentle- 
men in  this  country  who  call  themselves  "  Tariff 
Reformers,"  and  scheme  to  bring  degradation  upon  the 
working  population  of  the  United  Kingdom  ?  First  of 
all,  Spain  was  not  able  to  fulfil  its  part  of  the  contract. 
It  was  a  thinly-peopled  country  just  emerging  from  cen- 
turies of  conflict  with  the  Moors  when  Columbus  bumped 
up  against  the  New  World,  and  its  industries  were  not 
in  a  position  to  supply  the  wants  of  the  new  settlements 
in  America.  Very  early,  therefore,  the  trade  between 
Spain  and  the  colonies  passed  into  the  hands  of  other 
nations,  the  English,  Dutch,  and  French  ;  but  it  could^ 
not  be  conducted  openly  by  the  citizens  of  these  nations/ 
it  had  to  be  done  by  subterfuges,  and  the  paymi  nts 
made  to  these  foreign  merchants  in  bullion  from  the 
New  World  had  to  be  effected  by  roundabout  channels, 
because  all  manner  of  penalties  were  in  existence 
against  those  who  ventured  to  consign  gold  and  silver 
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to  any  foreigner  in  payment  of  debts  or  for  any 
other  object.  As  Mr.  Haring  says,  Spanish  merchajits 
were  driven  to  have  recourse  to  foreigners  to  whom  they 
lent  their  names  in  order  to  elude  a  law  which  forbade 
the  commerce  between  the  colonies  and  traders  of  other 
nations.  In  return  for  the  manufactured  articles  of  the 
English,  Dutch  and  French  and  of  the  great  commercial 
cities  like  Genoa  and  Hamburg,  they  were  obliged  to 
give  tljeir  own  raw  materials  and  the  products  of  the 
Indies — wool,  silks,  wines  and  dried  fruits,  cochineal, 
dyed  woods,  indigo  and  leather,  and  finally  ingots  of  gold 
and  silver.  The  Spaniards,  in  fact,  were  mere  dummies 
in  the  commerce  of  their  empire,  and  by  the  end  of  the 
seventeenth  century  five-sixths  of  the  manufactures  con- 
sumed in  Spain  itself  were  supplied  by  foreigners,  who  at 
the  same  time  engrossed  nine-tenths  of  the  American  trade 
which  the  Spaniards  had  sought  so  carefully  to  mono- 
polise. Is  this  the  state  of  things  our  Tariff  Reformers 
aim  at?  Perhaps  some  of  them  will  have  the  con- 
descension to  explain.  The  Spanish  idea!  is  their  ideal, 
mediaeval,  reactionary,  cruel,  and  utterly  selfish,  but 
they  all  tell  you  that  they  have  no  intention  of  going  so 
far  as  the  Spaniard.  They  do  not  want  to  bar  the 
foreigner  completely  out  of  Imperial  British  markets,  but 
only  to  fine,  to  penalise  him.  Yes,  but  where  is  the  line 
to  be  drawn  ?  And  who  is  to  profit  by  this  garrotting 
sort  of  economics  ?  We,  the  Empire,  cannot,  because 
we  have  a  supreme  necessity  laid  upon  us  to  sell  what 
we  produce,  and  every  restriction  put  upon  our  home 
market  is  a  limitation  of  our  freedom  to  range  the 
world  in  quest  of  buyers. 


Good  Shipping  Profits  in  1910. 

During  the  last  week  or  so  six  prominent  British 
shipping  companies  have  issued  their  annual  reports. 
These  are  the  Oceanic  Steam  Navigation  (White  Star 
Line),  the  Royal  Mail  Steam  Packet,  the  Union-Castle 
Mail  Steamship,  Elder,  Dempster  and  Co.,  the  Pacific 
Steam  Navigation  and  the  Booth  Steamship.  A 
little  while  previously  the  statement  of  the  Cunard 
Steamship  Company  made  its  appearance.  The  period 
covered,  the  twelve  months  ended  December  31,  1910, 
is  identical  in  all  cases,  the  Booth  Steamship 
alone  excepted,  and  the  figures  presented  con- 
tain ample  evidence  that  the  shipping  companies  were 
able  to  take  full  advantage  of  flourishing  trade  condi- 
tions in  various  parts  of  the  world.  Directly  and 
through  allies  and  connections  the  companies  named  do 
business  with  a  pretty  big  slice  of  the  world's  surface. 
The  United  States,  Canada,  South  and  Central 
America,  all  parts  of  Africa,  Australia,  and  several 
European  countries  are  served  by  the  different  lines. 
Shipping  is  one  of  the  industries  to  feel  first  the  effects 
of  trade  fluctuations,  be  they  good  or  bad,  and  its  finan- 
cial results  are  a  pretty  reliable  index  of  the  state  of 
the  world's  trade  in  general.  Regarded  from  this 
standpoint,  the  year  1910  was  clearly  one  of  exceptional 
prosperity.  Each  one  of  the  companies  now  being 
passed  in  review  earned  substantial  profits  and  made  a 
return  to  the  shareholders.  The  lowest  rate  paid  may 
be  considered  fairly  satisfactory,  and  the  highest  some- 
thing quite  remarkable.  Much  less  is  heard  nowadays 
than  was  the  case  a  few  years  back  of  the  necessity  of 
subsidising  British  shipping.  No  doubt  this  is  largely 
due  to  the  fact  that  the  present  Government  would  not 
be  likely  to  lend  countenance  to  such  artificial  aids  to 
prosperity,  and  in  any  event  it  would  not  be  easy  to 
prove  that  the  industry  was  in  real  and  urgent  need  of 
such  assistance.  Given  good  and  capable  management 
such  as  all  these  enterprises  unquestionably  enjoy,  and 
fair  trading  conditions,  and  British  shipping  has  little 
difficulty  in  holding  its  own  without  calling  upon  the 
British  taxpayer  to  put  his  hand  in  his  pocket  in  aid  of 
private  enterprise.  To  the  White  Star  Line  belongs 
the  credit  of  paying  the  largest  dividend,  and  we  never 
think  of  this  enterprise  without  wondering  what  would 
have  become  of  the  monster  Morgan  shipping  trust  had 
it  not  possessed  this  magnificent  foundation  on  which 
to  rear  its  immense  superstructure  of  gassy  unrealities. 

The  Cunard's  5  per  cent,   looks  feeble  against  the 


Oceanic's  30  per  cent.,  but  the  capital  paid  upon  is 
vastly  dissimilar  as  may  be  gathered  from  the  amounts 
involved,  namely,  /;8o,ooo  and  ;^225,ooo  respectively. 
For  1909  the  White  Star  paid  20  per  cent.,  and  for  1908 
10  per  cent.,  without  earning  it  in  the  latter  year.  In 
both  years  the  shareholders  of  the  Cunard  Company 
were  sent  away  empty-handed,  which  perhaps  is  hardly 
surprising  when  we  remember  that  in  the  autumn  of 
1907  the  land  of  the  almighty  dollar  went  through  one 
of  its  periodical  bankruptcies,  when,  by  the  way,  the 
dollar  became  a  clearing-house  certificate,  whether  your 
bank  had  suspended  payment  or  not.  Worse  still,  the 
desolation  helped  to  force  the  Atlantic  shipping  com- 
panies into  the  disastrous  freight  war  which  followed 
in  1908,  and  the  effects  of  which  were  clearly  felt 
through  a  good  part  of  the  year  1909.  From  time  to 
time  reports  crop  up  that  hostilities  are  likely  to  be  re- 
newed, and  at  the  recent  annual  meeting  the  chairman 
of  the  Cunard  Company  half  hinted  that  another  rate 
war  was  within  the  bounds  of  possibility,  but  it  may  be 
hoped  that  wiser  counsel  will  prevail.  Competition  of 
the  cut-throat  order  does  no  good  to  anyone  in  the  long 
run,  and  may  be  ruinous  to  many  while  it  lasts.  It  is 
not  possible  accurately  to  compare  the  accounts  of 
these  two  companies,  but,  as  was  pointed  out  when  the 
reports  were  dealt  with  separately  in  our  columns,  both 
added  substantially  to  their  profits  in  the  past  twelve 
months,  and  the  White  Star  has  taken  advantage  of  its 
good  fortune  greatly  to  strengthen  its  already  strong 
financial  position.  Out  of  a  nett  revenue  exceeding  a 
million  by  over  ;^70,ooo,  more  than  jQGj^yOoo  is 
allowed  for  depreciation  or  allocated  to  various  funds. 
This  is  an  increase  of  ;^32o,ooo  against  the  previous 
twelve  months  compared  with  the  profit  increase  of 
;^45o,ooo,  so  no  one  can  accuse  the  directors  of  failing 
to  do  their  duty.  The  Cunard  Company  was  unable  to 
rise  to  such  sublimity,  but  nevertheless  put  by 
;^64i,ooo  ag-ainst  ;^523,ooo,  the  advance  in  profits 
being  ;^326,ooo,  and  on  the  two  years  combined  was 
well  ahead.  It  should  also  be  noted  that  the  Cunard 
provided  ;^94, 148,  balance  of  discount  on  the  mort- 
gage debenture  stock,  and  the  White  Star  ;6^53,375, 
balance  of  debenture  issue  expenses. 

Few  companies  have  made  more  solid  progress 
during  the  last  few  years  than  the  Royal  Mail  Steam 
Packet.  The  change  that  has  come  over  its  affairs 
since  business  men  displaced  highly  respectable  but 
quite  useless  retired  admirals  and  other  ornaments  on 
the  board  is  nothing  short  of  miraculous.  For  years 
the  company  retrograded  steadily  and  persistently,  and 
for  a  long  time  all  idea  of  dividend  was  given  up.  The 
reconstituted  board  saw  plainly  that  only  a  vigorous 
policy  would  save  the  situation.  They  went  boldly  for- 
ward, laying  out  a  comprehensive  building  programme 
of  large  and  fast  ships,  reorganising  all  round,  and 
finally  succeeding  in  putting  the  company  once  more 
on  the  high  road  of  prosperity.  Directly  owned,  the 
company  now  has  over  240,000  tons  of  shipping, 
ranging  from  the  humble  but  indispensable  steam 
launch  of  180  tons  to  the  triple-screw  14,000-tonner,  the 
Arlansa,  now  building.  There  are  three  other  ships 
building,  each  of  10,500  tons,  included  in  that  total. 
But  the  company's  interests  are  not  confined  to  its  own 
fleet.  The  ships  of  other  companies  closely  affiliated 
with  the  management  of  the  Royal  Mail  represent  a 
gross  tonnage  of  535,758,  the  two  most  important,  and 
which  account  for  the  greater  part  of  this  total,  being 
the  Pacific  Steam  Navigation  and  the  Elder  Dempster. 
The  company  suffered  last  year  from  high  coal  prices 
and  the  detention  of  vessels  owing  to  the  congested 
state  of  some  of  the  principal  South  .American  ports, 
but  in  spite  of  these  drawbacks  returned  a  profit  almost 
up  to  the  level  of  1909.  Profit  on  sale  of  ships  was 
down  about  ;^io,ooo,  and  the  company  had  to  meet 
much  heavier  debenture  charges,  but  as  there  were  no 
claims  against  the  insurance  fund,  it  was  evidently 
deemed  unnecessary  to  put  anything  to  it.  In  this  way 
;^4i,792  was  saved,  and  the  ordinary  dividend  was 
raised  i  per  cent,  to  4. 

The  extent  to  wJiJch  the  company  has  been  going 
ahead  with  its  building  programme  is  shown  by  the 
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addition  of  ;^i, 297,607  to  the  value  of  the  fleet,  and  if 
we  glance  to  the  other  side  of  the  balance-sheet,  there 
is  the  new  5  per  cent,  debenture  stock  of  ij  millions 
raised  last  year.  All  through  the  report  there  is  evi- 
dence of  the  go-ahead  and  energetic  policy  of  the  direc- 
tors, and  we  need  not  feel  surprised  that  the  chairman 
of  the  company,  Sir  Owen  Philipps,  and  Lord  Pirne,  a 
member  of  the  White  Star  board,  the  sole  directors  of 
Elder  Dempster  and  Co.,  have  been  able  to  improve 
upon  the  best  result  shown  in  the  prospectus  when  the 
last  named  was  floated  as  a  public  company  rather  more 
than  twelve  months  ago.  These  gentlemen  acquired 
the  business  from  the  executor  of  the  late  Sir  Alfred 
Jones,  and  turned  it  over  to  the  company  at  cost  price. 
The  share  capital  is  only  ;^55o,ooo,  but  there  is  a  round 
million  of  debenture  stock  and  a  reserve  fund  of 
;^i, 326,088.  The  fleet  coal  and  plant  stand  at  the  com- 
paratively small  sum  of  ;^5o8,27o,  the  principal  asset 
being  the  shipping,  industrial  and  general  investments, 
which  have  a  balance-sheet  value  of  ^^2, 268,437.  They 
yielded  last  year  a  revenue  of  ;^i25,5i9,  or  over  5J  per 
cent,  on  book  value,  and  all  told  the  income  was 
;^"228,620.  Of  that  ;£:65, 281  related  to  the  period  prior 
to  incorporation,  and  went  straight  to  reserve,  which 
also  got  ;^25,ooo  from  the  balance  of  the  profits.  All 
the  preliminary  expenses  and  the  underwriting  com- 
mission amounting  to  ;^56,390  are  got  rid  of  in  the  first 
year,  and  8  per  cent,  is  paid  on  both  ordinary  and 
management  shares,  but  only  ;^4o,ooo  of  the  former 
are  issued,  so  that  the  amount  involved  is  insignificant. 
It  is  a  very  good  start,  and  the  preference  shares  and 
debenture  stock  which  were  offered  to  the  public  seem 
comfortable  investments.  The  alliance  between  the 
Royal  Mail  and  the  Pacific  Steam  Navigation  has  clearly 
been  of  advantage  to  both.  It  may  be  a  matter  of  regret 
that  the  latter  no  longer  issues  the  very  complete  state- 
ment of  accounts  with  which  we  have  become  accus- 
tomed, but  maybe  shareholders  will  not  mind  that  in 
view  of  the  substantially  larger  profits  put  before  them 
ajs  a  result  of  the  past  year's  operations  and  the  in- 
creased dividend  the  directors  find  themselves  able  to 
distribute.  The  total  return  lis  5  per  cent.,  against  4 
per  cent.,  and  the  underwriting  account  is  maintained 
ait  the  sum  of  ;^40o,ooo  by  a  transfer  of  ;^28,i8o  from 
the  twelve  months'  revenue.  It  is  not  now  possible  to 
discover  what  the  directors  allow  for  depreciation,  but 
the  reduction  of  ;^268,458  in  the  book  value  of  the 
fleet  leaves  nothing  to  be  desired.  An  increase  of 
;£2 19,372  in  the  holdings  of  cash  is  worth  noting. 

The  Union-Castle  company  has  got  a  pretty  tight 
grip  on  the  shipping  business  between  this  company  and 
the  South  African  colonies,  but  the  Union  Government 
has  its  own  views  of  the  way  in  which  business  should  be 
conducted,  and  recent  legislation  has  laid  down  con- 
ditions of  a  far-reaching  character  with  reference  to 
the  contract  for  the  carriage  of  mails.  Nothing  will  be 
done  until  the  expiry  of  the  present  contract,  which  is 
a  crumb  of  comfort  for  the  shareholders,  but  the  out- 
look is  such  that  the  consideration  by  the  directors  of 
the  provision  of  new  steamers  for  the  mail  and  other 
services  has  been  postponed.  There  was  even  talk  of 
the  Government  providing  its  own  fleet,  so  as  to  be 
entirely  independent  of  shipping  rings  and  conferences, 
but  it  may  be  doubted  whether  so  serious  a  step  will  be 
necessary.  Meanwhile  the  company  is  doing  pretty 
well  so  far  as  the  all  too  inadequate  information  supplied 
in  the  accounts  enables  us  to  judge.  The  year  was  a 
fortunate  one  as  regards  freedom  from  serious  acci- 
dents, and  the  insurance  fund  gets  a  nett  sum  of 
;^56,248,  swelling  it  to  ;^i,3i7,752,  so  that  the  direc- 
tors see  fit  to  increase  the  bonus  paid  from  this  source 
by  IS.,  making  it  3s.  6d.  All  told  the  company's 
accumulations  aggregate  nearly  a  couple  of  millions,  a 
sum  which  is  more  than  equalled  by  high-class  invest- 
ments. The  directors  seem  to  have  been  affected  by 
the  set  made  against  British  securities  by  Tariff  Re- 
formers and  other  patriots,  as  we  notice  that  the 
holdings  of  British  Government  securities  have  fallen 
''y  ;£'49i.84i,  while  Indian,  Colonial  and  Corporation 
stocks  have  risen  by  ^^592, 543.  This  year  the  reserve 
and  contingency  fund  received  ;^20,ooo  that  it  did  not 


get  last,  and  the  repairs  and  renewals  fund  an  extra 
^^7,497,  bringing  it  up  to  ;^'20o,ooo.  What  the  depre- 
ciation allowance  is  shareholders  and  the  public  are  not 
supposed  to  want  to  know,  but  there  is  a  nett  reduction 
in  the  book  value  of  the  fleet  of  just  over  ;^i5,ooo. 

The  Booth  Steamship  Company  alone  has  to  confess 
to  a  falling  off  of  any  magnitude  in  its  earnings.  And 
for  this  shareholders  have  to  thank  the  operations  of 
the  syndicate  which  is  endeavouring  artificially  to  main- 
tain prices  of  rubber  by  holding  back  supplies  in  Brazil. 
Outward  freight  business  was  satisfactory  enough  and 
the  passenger  traffic  yielded  well,  but  inward  cargoes 
were  diminished  for  the  reason  mentioned.  In  spite  of 
diminished  gross  profits,  the  nett  result  brought  out 
differs  little  from  that  of  the  previous  year,  but  this 
was  only  accomplished  by  reducing  by  nearly  one-third 
the  allowance  for  depreciation.  The  difference  is  em- 
phasised by  the  much  heavier  additions  to  the  fleet,  and 
the  sum  set  aside  does  not  seem  too  adequate.  But  the 
exi.stence  of  a  reserve  fund  of  ^^250, 000,  increased  to 
that  figure  by  a  further  addition  of  ;^50,ooo  on  account 
of  the  past  year,  renders  the  financial  position  reason- 
ably secure.  The  company  pays  the  same  dividend  as 
before,  namely,  5  per  cent.  A  large  increase  in  the 
company's  floating  liabilities  is  no  doubt  connected  with 
the  considerable  outlay  on  new  ships. 


Doulton  and  Co.,  Limited. 

It  is  always  a  sad  thing  to  see  a  fine  business  slipping 
down  into  helplessness,  and  therefore  we  have  studied 
the  figures  appended  to  the  latest  meagre  report  of  this 
company's  board  with  sorrow.  "  Doulton 's  "  used  to 
be  a  name  to  conjure  with,  and  now  it  is  on  the  way  to 
become  a  by-word.  What  is  the  board  taking  ;^2,6oo 
a  year  for,  not  surely  to  stand  as  mourners  round  a 
grave?  For  the  first  time  it  has  issued  a  skeleton  profit 
and  loss  account,  from  which  we  learn  that  it  took  this 
amount  in  fees  last  year,  while  so  conducting  the  busi- 
ness as  to  add  ;^5,856  to  the  debit  balance,  making  the 
deficiency  of  revenue  now  ;^2 1,846,  after  paying  deben- 
ture interest  and  directors'  fees,  and  writing  ^500  off 
goodwill  and  ;^i,oi2  off  the  unstated  value  of  the  com- 
pany's holding  in  Consols.  The  usual  excuse  is  offered  : 
"  severe  competition,"  which  "  still  affects  adversely 
the  prices  that  are  obtainable  in  some  of  the  main 
branches  of  the  company's  trade."  But  competition 
should  be  met  by  economy  and  concentration  of  means 
of  production,  not  by  sitting  still  and  drawing  ;^45o  a 
year  apiece — or  is  it  ;£^4oo  each  for  the  ordinary  direc- 
tors and  ;£^6oo  for  the  chairman,  Mr.  Henry  L.  Doulton? 
It  is  plain  that  there  must  be  reform,  else  there  will  be 
a  funeral. 

A  comparison  of  the  balance-sheet  for  1910  with  that 
for  the  previous  year  demonstrates  this  to  be  no  hastily 
formed  conclusion.  A  year  ago  the  chairman  took 
credit  in  his  speech  for  the  zeal  in  writing  down  dis- 
played during  the  early  years  of  the  company's  life ; 
that  zeal  has  long  ago  cooled.  "  For  the  first  eight 
years  large  sums  were  written  off,"  he  declared,  but 
that  old  liberality  gives  no  excuse  for  what  we  find  now. 
Last  year  the  book  value  of  the  freehold  land  and  build- 
ings was  increased  by  ;^i,537  to  ^455,523,  a  sum  in 
itself  not  only  a  paralysing  handicap,  but  proof  that 
the  company  must  own  a  great  deal  of  property  for 
which  it  can  have  no  remunerative  use.  But  even  if  we 
pass  the  real  estate  by  as  property  of  the  value  put  upon 
it,  what  are  we  to  think  of  an  increase  of  ;^3,678  in  the 
value  of  the  ever-deteriorating  plant,  machinery,  carts, 
harness,  canal-boats,  and  office  furniture?  This  value 
now  aggregates  ;^i64,44i,  and  shows  no  trace  of 
writing  down.  The  accounts  do  not  claim  that  any- 
thing has  been  deducted  from  the  book  value  of  these 
wasting  assets.  We  give  the  directors  all  the  credit 
they  can  claim  on  that  account,  but  the  fact  remains 
ugly  all  the  same.  Had  depreciation  been  allowed  for 
on  a  prudent,  life-prolonging  scale  we  do  not  believe 
any  nett  profit  at  all  would  have  emerged  last  year,  no 
money  to  help  to  pay  the  interest  on  ;^35o,oco  4  per 
cent,  debenture  stock.  This  is  no  random  assertion, 
for  10  per  cent,  off  the  1909  book  value  of  plant,  &c.. 


May  27,  1911. 


XLbc  5nve6tor8'  "Kevtew* 


769 


would  have  absorbed  about  ;^'i  5,400,  and  the  profit 
shown  for  the  past  year  is  only  ;^i2,26i.  To  have 
shown  no  profit,  however,  would  have  been  to  invite 
immediate  steps  towards  foreclosure  and  reorganisa- 
tion. In  the  last  two  years  the  value  of  the  plant,  &c., 
has  been  written  up  ^"9,915,  not  down  a  shilling.  There 
is  a  reduction  of  £7  on  the  year,  though,  in  the  book 
value  of  the  company's  horses  and  ;^500,  as  already 
mentioned,  has  been  written  off  goodwill,  leaving  it  still 
at  ;£'3i,ooo  for  the  preference  shareholders  to  admire. 

Changes  of  other   descriptions   revealed  by   a  com- 
parison of  the  two  balance-sheets  may  not  be  of  such 
vital  moment  to  the  business,  but  they  suggest  queries 
and  reflections.        Before   formulating  them    we   must 
give  the  directors  credit  for  apparently  attending  to  the 
wastage  of  leasehold  values.     Leaseholds  stand  in  the 
books  at  ;^65,i35,  and  the  reserves  for  depreciation  of 
buildings  and  leaseholds  amount    to  ;^45,442,   an    in- 
crease of  ^'4,782  in  the  year.       Only  what  among  the 
assets   is   represented  by    this    money?        Had  all   the 
assets,  however,  been  treated  in  like  fashion,  we  should 
have  had  much  less  that  is  critical  to  say.     Even  the 
reserves  for  discounts  and  doubtful  debts  are  up  ;^923. 
But  what  has  become  of  the  money  obtained  from  in- 
vestments realised?     A  year  ago  the  book  value  of  the 
investments,  including  ;^27,ooo  nominal  in  2i  per  cent. 
Consols,  on  which  ;^i,oi2  was  allowed  out  of  last  year's 
profits  for  depreciation,  and  ;^4,ooo  Southern  Nigeria 
4  per  cent,    four-year  debentures,  both  still  held,  was 
;(^43,o82  ;  now  it  is  ;^'2S,940.     What,  allowing  for  the 
amount,  written  off,  has  become  of  the;^i6,i3o  that  has 
disappeared?     Cash  is  up  ^4,337  to  be  sure,  but  that 
still  leaves  nearly  ;^i2,ooo  to  be  accounted  for.      It  can- 
not be  in  stock  in  hand,  because  that  is  down  ;^6,712  to 
;^2i7,33i,   but  perhaps  the  money  helps  the  board  to 
refrain  from  pressing  its  debtors  on  current  account, 
who  now  owe  the  company  about  ;^26,ooo  more  than 
they  did  a  year  back.     The  credit  it  has  given  for  years 
past  seems  excessive,  "  sundry  debtors  and  other  out- 
standings,"     including     debtors     for      consignments, 
figuring      for      no     less      than     ;^2o6,633      in      last 
year's      balance-sheet.       How      much      is      due      by 
"sundry      debtors"?        What     is     the     amount     of 
the    "  other    outstandings,"    and    of    what    do    they 
consist?      Why,  also,  has  the  item  "  debtors  for  con- 
signments "  risen  by  ;^2,868  during  the  past  year  to 
;£J'i 2,685?     Does  this  represent  goods  out  on   sale   or 
return,   or  what?       And  why,   if   the  trade  done  was 
larger,  did  "  bills  receivable  "  drop  nearly  ;^  1,000  on 
the  year's  comparison  to  a  mere  j£^,2'j2  at  the  same 
time  that  the  item  "  sundry  creditors  and  outstandings  " 
rose  ;^io,323  to  ;^4i,24i? 

Questions  like  these  are  not  asked  in  any  captious 
spirit,  but  merely  to  indicate  to  the  board  that  the  time 
has  come  to  be  frank  and  full  with  its  explanation. 
Mealy-mouthy  platitudes  will  no  longer  serve.  We  also 
wish  to  see  the  directors  made  sensible  of  the  necessity 
for  a  thorough  investigation  into  the  state  of  the  com- 
pany's business  and  accounts  with  a  view  to  root  and 
branch  reform.  Affairs  with  Doulton's  cannot  be 
allowed  to  go  on  as  they  have  been  doing,  true  though 
it  may  be  that  much  of  the  share  capital  of  ;^75o,ooo  is 
still  owned  by  the  board  and  its  friends.  As  affairs  are 
now  shaping,  the  day  cannot  be  distant  when  the  de- 
benture stockholders  will  be  stepping  in  to  take  posses- 
sion. But  the  outside  investor  is  also  now  seriously  in- 
terested in  the  preference  shares  of  the  company,  and  it 
is  the  duty  of  the  directors  to  exert  themselves  in  order 
to  avert  loss  from  a  body  brought  into  existence  by  the 
fame  of  the  company  and  the  trust  of  the  public  in 
the  men  responsible  for  its  management.  If  the  present 
board  cannot  reform  and  prune  off  excrescences  or  re- 
vivify the  business,  then  it  must  be  replaced  by  men 
who  can.  We  hear  that  under  the  present  guidance 
orders  are  not  promptly  executed,  and  that  customers 
are  habitually  treated  cither  w  ith  negligence  or  with  the 
hauteur  and  indifference  of  men  above  their  business, 
and  the  state  of  affairs  disclosed  in  the — so-called — re- 
port and  accounts  for  1910  would  appear  to  show  that 
such  accusations  are  by  no  means  without  warrant — 
mere  slander. 


The  Week's   Hints. 

Amongst  investors  the  demand  continues  to  run  upon 
securities  yielding  something  like  4J  per  cent.,  a  little 
more  if  possible,  a  little  less  if  better  cannot  be  had. 
Generally  this  class  of  security  is  not  liable  to  much 
fluctuation  if  well  selected,  and  the  chance  of  an  advance 
in  price  is  mostly  too  insignificant  to  be  taken  into 
account.  Those  who  look  for  safety  rather  than  chance 
profit  are  not  likely  to  object  much  to  this  disqualifica- 
tion. In  selecting  stocks  of  this  class,  however,  there 
is  often  a  difficulty,  so  far  as  we  at  least  are  concerned, 
caused  by  the  premium  at  which  they  stand.  Foi 
example,  the  deferred  stock  of  the  Investment  Trust, 
regarded  merely  from  the  point  of  view  of  yield,  looks 
tempting,  as  at  200  or  thereby  for  the  ;^ioo  stock  the 
return  is  still  quite  5J  per  cent.  We  do  not  as  a  rule 
care  to  recommend  stocks  at  high  premiums,  but  those 
who  are  satisfied  with  something  less  might  do  worse 
than  buy  some  of  this  company's  4  per  cent,  preferred 
stock,  which,  if  bought  at  95,  will  return  4J  per  cent., 
the  dividends  being  payable  in  May  and  November. 
For  last  year  the  dividend  on  the  deferred  stock  was 
raised  to  11  per  cent,  per  annum,  the  ;^88o,ooo  of  new 
capital  created  by  the  company  during  the  year  having 
largely  augmented  its  revenue.  See  analysis  of  the 
report  in  last  week's  issue. 

Another  concern  which  has  done  remarkably  well  in 
the  past  year  is  the  Mortgage  Company  of  Egypt,  whose 
board  was  able  to  raise  the  dividends  for  1910  to  6  per 
cent.,  an  increase  of  2  per  cent,  on  the  previous  year. 
This  company's  report  was  also  dealt  with  in  last  week's 
issue,  and  we  regard  its  4^-  per  cent,  debenture  stock 
as  a  good  security  promising  some  increase  in  capital 
value.  It  can  be  bought  at  or  about  98,  and  therefore 
yields  rather  more  than  4^  per  cent.  As  dividends  are 
payable  in  January  and  July,  this  price  contains  five 
months'  interest.  The  company's  preferred  5  per  cent. 
;^io  shares,  if  picked  up  at  or  about  par,  are  also 
deserving  of  attention. 

As  a  third  suggestion  for  the  present  week,  we  may 
mention  the  first  mortgage  debentures  of  the  Forestal 
Land,  Timber  and  Railways  Company.  They  are  5  per 
cent,  debentures,  with  interest  paid  in  January  and  July, 
and  ought  to  be  picked  up  at  103  to  103J.  The  only 
drawback  is  that  the  bonds  are  redeemable  by  drawings 
at  par  in  June  and  December  at  such  speed  that  the 
entire  issue  of  ;^55o,ooo  should  be  paid  off  by  July  i, 
1921.  Redemption,  moreover,  can,  and  probably  will, 
be  accelerated,  but  meantime  the  price  of  the  bonds  is 
kept  down  so  that  the  yield  is  quite  4I  per  cent.,  and 
holders  can  protect  themselves  by  applying,  say,  the 
odd  shillings  above  a  nett  4J  per  cent,  to  create  a 
sinking  fund.  The  bonds  are  in  ;^20  and  .;^ioo  cate- 
gories, so  that  the  small  investor  can  put  his  money 
away  in  them  just  as  readily  as  the  large. 

Amepican  Business  Notes. 

Slowly,  but  with  tolerably  sure  tread,  the  people  of 
the  United  States  are  beginning  to  assert  themselves 
against  the  trusts.  They  will  never  be  delivered  from 
the  worst  tyranny  of  these  combinations  until  they 
break  down  the  Customs  tariff,  but  they  can  meanwhile 
make  it  exceedingly  uncomfortable  for  gentlemen  of  the 
Rockefeller  persuasion.  Already  the  view  at  first  pro- 
mulgated about  the  Supreme  Court's  decision  on  the 
Standard  Oil  case  has  been  modified.  Gentlemen 
learned  in  the  law  are  now  promulgating  the  view  that 
"  reasonableness  "  in  a  combination  will  not  be  so  diffi- 
cult to  define  after  all,  and  already  a  movement  has 
begun  in  the  Senate  at  Washington  designed  to  press 
forward  a  criminal  prosecution  of  the  leaders  of  the 
Standard  Oil  Trust.  .-Mso  a  suit  has  been  begun 
against  the  Lumber  combination,  and  there  has  been 
talk  of  prosecuting  the  International  Harvester  com- 
bine. Even  if  no  particular  result  in  the  way  of  mil- 
lionaire smelting  comes  from  these  activities,  they  will 
serve  to  educate  the  public  mind  and  to  put  the  fear  of 
Sing-Sing  into  the  minds  of  gentlemen  who  have  grown 
diseasedly    rich    by    revoltingly     dishonest    practices. 
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Railway  managers  will  become  afraid  to  give  special 
fates  to  f^voufed  combinations,  and  in  t.mc  the  mde- 
pendent  re^il  trader  may  be  to  some  extent  Protecte<l 
from  the  unscrupulous  competition  of  trusts  1  hat 
cannot  be  a  "  reasonable  "  combination  which  allows  a 
smaT  body  of  men  in  command  of  capital  or  of  un- 
limited banking  credit  to  open  retail  stores  throughout 
aTown  or  State^  and  to  undersell  the  independent  trader 
undl  he  is  forced  either  into  bankruptcy  or  into  submis- 
sion and  there  are  many  other  forms  of  "  worse-than- 
war  "  trading  which  the  law  as  now  interpreted  ma> 

"^"^  MeanwhUe'things  do  not  march  very  briskly  on  Wall 
Street,  notwithstanding  the  fine  demonstration  the  pro- 
fessionals made  in  defiance  of  the  United  States 
Supreme  Court  when  its  Standard  Oil  decision  was  an- 
nounced. Prices  went  flaring  up  in  defiance,  as  we 
mentioned  last  week,  only  to  wobble  at  the  heights 
reached  and  crumble  again.  In  all  the  play  the  public 
would  seem  to  be  nowhere,  and  the  good  news  circu- 
lated about  crop  prospects  have  been  powerless  to 
arrest  the  decline.  It  is  said,  for  instance,  that  the 
crops  looked  better  at  the  beginning  of  this  month  than 
they  have  done  since  1908,  and  that  only  3,100,000 
acres  of  winter  wheat  have  been  killed  by  the  frosts 
against  more  than  4,000,000  acres  last  year.  The  area 
sown  is  greater,  and  the  Government's  estimate  of  yield 
is  nearly  490,000,000  bushels,  given  a  continuance  of 
present  conditions.  That,  no  doubt,  is  a  large  order, 
but  had  the  market  been  in  a  cheerful  mood  a  prognosti- 
cation and  facts  of  this  sort  would  have  set  the  mob 
shouting  for  stocks.  As  it  was,  there  has  been  nothing 
but  sag  and  disappointment  all  the  week. 

Banking  figures  continue  to  show  with  some  em- 
phasis what  has  been  going  on.  Once  more  the  Asso- 
ciated Bank  average  figures  revealed  a  decrease  of 
;^7i9,ooo  in  the  loan  average,  and  in  spite  of  a  nctt 
increase  of  ^186,000  in  the  cash  and  paper  money  re- 
serve, made  up  of  ;^256,ooo  more  specie  and  ;^70,ooo 
less  greenbacks,  the  nett  deposit  average  is  down 
;^674,ooo.  An  increase  of  ;^'356,ooo,  however,  is  thus 
brought  about  in  the  surplus  reserve,  raising  it  to 
;^g,  135,000  as  compared  with  ;^4,765,ooo  a  year  ago. 
Actual  week-end  figures  show  loans  down  ;^245,400, 
specie  down  ;^6o,ooo,  and  greenbacks  up  ;£J^405,ooo,  or 
a  nett  increase  of  ;^345,ooo  in  the  reserve,  deposits 
being  up  ;£■!  13,000  and  the  surplus  reserve  ;^436,ooo 
better  at  ^9,368,000. 

The  true  significance  of  these  comparisons,  however, 
is  found  when  we  come  to  the  display  made  by  the  out- 
side banks  and  trusts.  This  shows  an  increase  of  no 
less  than  ;^5,345,ooo  in  their  loan  average.  Their 
reserve  is  also  ;/5^688,ooo  better,  of  which  ;^6i8,ooo  is 
in  specie,  so  that  the  deposit  average  is  up 
;^5,8i3,ooo,  but  all  this  growth  rests  upon  the  increase 
in  the  loans,  and  obviously  these  loans  have  swollen  out 
because  professional  players  had  to  load  up  with  stocks 
in  the  process  of  hoisting  the  market.  These  stocks 
have  all  been  pawned  with  the  outside  credit  elevators, 
and  now  some  of  those  who  bought  and  pawned  are 
being  compelled  to  unload,  probably  enough  at  a  loss. 
The  best  thing  the  public  can  do  is  to  stay  away  from 
the  market  and  to  leave  it  to  itself  throughout  the 
summer. 

Several  new  issues  have  been  announced  this  week, 
and  a  great  deal  more  money  will  have  to  be  found  if 
a  market  catastrophe  is  to  be  avoided  in  the  autumn  or 
if  industries  are  to  be  stirred  into  some  approach  to 
activity.  Trade  throughout  the  country  is  languishing, 
and  _  the  state  of  the  steel  industry  is  every  other 
day  indicated  by  a  rumour  that  prices' are  to  be  cut,  the 
latest  report  being  that  a  $3  cut  has  been  ordered  by 
the  leading  nival  to  the  Carnegie  Steel  Trust.  This 
move  has  been  forced  upon  the  big  producers  by  the 
small,  who  have  already  reduced  their  prices  to  live. 
And  lower  prices  must  come,  because  railroads  cannot 
get  the  money  to  enable  their  managers  to  pay  the 
fancy  prices  demanded  by  the  combination,  and  inde- 
pendent steel  makers  are  taking  away  the  custom  of  the 
trust.  If  .the  Carnegie  Steel  Trust  delays  *he  step  long 
It  5is  quite  on  the  cards  that  we  may  see  a  crisis  an  the 


monster's  affairs  before  the  end  of  the  year.  Among 
the  new  issues  about  to  be  made  is  one  of  ;^2,ooo,ooo 
for  the  Illinois  Central  Railroad,  consisting  in  4  per 
cent,  refunding  bonds.  The  Missouri,  Kansas  and 
Texas  Company  has  also  got  power  to  issue  nearly 
;£,"5,ooo,ooo  of  new  bonds,  and  the  Missouri  Pacific  will 
soon  put  out  _;^4,ooo,ooo  of  an  authorised  ;^5,ooo,ooo 
through  Messrs.  Speyer  and  Co.  in  the  form  of  three- 
year  5  per  cent,  notes,  the  money  to  be  used  for  im- 
provements and  for  refunding  purposes.  An  issue  of 
;^5,ooo,ooo  is  also  said  to  be  imminent  for  the  Great 
Northern  Railroad. 


Continental    Mennoranda. 

Lethargy  and  weariness  may  be  said  to  overhang  all 
Continental  markets,  partly  because  of  political  events, 
but  more  because  trade  and  industry,  although  good, 
are  not  rushing  onward  at  the  pace  anticipated.  In 
Europe,  as  in  America,  the  iron  and  steel  trades  are  not 
in  a  completely  satisfactory  position,  and  trouble  seems 
to  overhang  the  textile  industries  in  most  Continental 
countries,  not  least  in  Germany  and  Italy.  Money  is 
abundant  enough  in  the  form  of  banking  credit,  but  it 
gives  no  particular  stimulus  to  markets  for  stocks  and 
shares,  and  merely  enables  the  Bourse  habitue  to  sustain 
quotations.  There  are  ups  and  downs  in  single  securi- 
ties or  small  groups,  but  no  general  movement,  and  in 
Paris  the  market  is  disposed  to  sag  because  of  the  cloud 
in  Morocco.  No  particular  influence  on  Bourse  prices 
was  exercised  by  the  lamentable  accident  which  cost  the 
War  Minister  his  life  and  seriously  wounded  the  Prime 
Minister,  M.  Monis,  but  the  slightest  rumour  from 
Morocco  sends  a  shiver  of  depression  through  Bourse 
and  Coulisse.  The  only  thing  that  sustains  hope  is  the 
belief  that  as  soon  as  Fez  has  been  relieved,  as  it  has 
been,  and  the  Europeans  there  rescued,  the  costly  expe- 
dition sent  into  Morocco  by  the  French  Government  will 
forthwith  be  marched  out  again.  We  hope  this  may  be 
so,  but  have  doubts,  for  the  tribes  in  revolt  are  untame- 
able,  and  without  foreign  aid  the  Sultan  de  facto  cannot 
hope  to  maintain  himself.  Outside  Fez  he  seem  to  have 
no  authority. 

One  or  two  items  of  news  are  worth  giving,  and  first 
it  may  be  noticed  that  the  scarcity  and  dearness  of 
cereals  continue  to  exercise  pressure  upon  the  French 
working  classes.  Their  withdrawals  from  the  savings 
banks  have  exceeded  the  deposits  up  to  the  second 
decade  of  May  this  year  by  about  ^750,000,  whereas  in 
the  corresponding  period  of  last  year  the  deposits 
exceeded  the  withdrawals  by  ;^i, 245,500.  The  strain 
will  go  on  for  some  time  to  come.  Profit  always  comes 
to  some  people,  however,  by  the  sufferings  of  others,  and 
the  administrative  council  of  the  Suez  Canal  has  been 
put  in  a  position  by  its  larger  revenue  to  increase  the 
dividends  payable  for  the  past  year.  At  the  meeting  to 
be  held  on  June  12,  the  dividend  on  the  ordinary  shares 
will  be  declared  at  158  frs.  nett,  which  is  8  frs.  more  than 
was  paid  for  1909.  The  preference  shares  are  to  get 
134,447  ffs.  nett  against  126,678  frs.,  and  the  founders' 
shares  76,459  frs.,  as  against  71,962  frs.  These  increased 
dividends  will  contribute  their  share  to  the  enrichment 
of  the  British  exchequer,  and  with  each  reduction  in  the 
Canal  transit  dues  it  seems  probable  that  the  nett 
revenue  will  expand.  Every  year  the  number  of  ships 
using  the  Canal  is  on  the  increase.  We  see,  for  example, 
that  a  project  has  been  mooted  in  Italy  to  extend  the 
sailings  of  an  Italian  fleet  of  mercantile  steamers  to  the 
Far  East  so  as  to  embrace  the  trade  of  China. 

It  appears  that  the  money  subscribed  here  for  that 
Bulgarian  loan  through  the  agency  of  the  concern  called 
the  National  Investment  Trust  Corporation,  Limited, 
has  not  yet  been  handed  over.  That  is  a  lamentable 
fact,  but  it  cannot  be  remedied  by  a  lepudiation  of  the 
contract  which  appears  to  be  the  line  taken  and  adhered 
to  by  the  Government  of  Bulgaria.  On  April  14  last, 
according  to  news  officially  supplied  to  the  Paris  edition 
of  the  Financial  News,  the  Bulgarian  Government 
notified  to  the  National  Investment  Trust  Corporation 
that  it  withdrew  from  the  contract  and  held  it  respon- 
sible for  subsequent  damages  owing  to  the  non-execu- 
tion  of  its  engagements.     To  the  requests  made  by  the 
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Trust  Corporation  for  a  prolongation  of  the  date  of  pay- 
ment, the  Government  replied  that  it  could  not  go  back 
on  its  position  so  long  as  the  Trust  did  not  forward  the 
amount  on  the  date  fixed.  This  is  all  very  well,  but  the 
Government  cannot  escape  the  responsibility  of  choice 
of  agents  nor  the  consequences  of  its  laxity  or  careless- 
ness in  this  regard.  Surely  there  must  be  some  means 
open  to  its  agents  here  to  prevent  the  issuing  agency 
from  making  away  with  the  money  and  to  secure  its 
transfer.  No  weapon  should  be  left  unused  to  put  an 
end  to  the  scandal,  and  the  Bulgarian  Government  must 
again  be  warned  that  mere  repudiation  of  a  contract 
entered  into  without  due  investigation  and  care  will  do 
nothing  whatever  to  mitigate  the  blow  the  fiasco  is 
calculated  to  give  to  the  credit  of  Bulgaria  on  the  money 
markets  of  Western  Europe. 

Affairs  in  Germany  have  been  stagnant  enough,  and 
the  atmosphere  clouded  a  little  by  rumours  of  banking 
difficulties  emphasised  by  a  run  on  a  small  provincial 
bank.  There  is  said  to  be  no  ground  for  that  run, 
which  was  occasioned  by  the  failure  of  a  small  private 
bank  in  the  same  district,  but  any  grain  of  sand  helps  to 
check  the  public  disposition  to  play  when  there  is  no 
strong  motive  swaying  the  public  mind,  and  in  Germany 
there  is  at  present  none.  As  we  have  said  the  iron 
industry  is  in  a  more  or  less  hesitating  condition  there, 
and  until  it  is  certain  that  a  new  combination  can  be 
patched  together  to  hold  for  a  few  years,  there  is  not 
likely  to  be  much  revival  of  activity.  It  seems,  however, 
that  the  potash  war  is  at  an  end,  at  any  rate  an  agree- 
ment has  been  arrived  at  between  several  of  the 
German  potash  houses  and  the  monopolists  in  the 
United  States. 


Critical  Index  to  New  Investments. 


Norwegian  Government  4  per  Cent.  Loan. 
An  issue  of  ;^2,2oo,ooo  4  per  cent;  sterling  bonds 
was  offered  at  loof  simultaneously  here  by  Messrs.  C. 
J.  Hambro  and  Son  and  the  Union  of  London  and 
Smiths  Bank,  and  in  Switzerland  by  the  Swiss  Bank- 
verein,  for  the  purpose  of  providing  funds  for  the  con- 
struction of  railways.  The  loan  will  be  redeemed 
during  sixty  years  by  a  sinking  fund,  by  half-yearly 
drawings  when  the  price  is  above  par  or  by  purchases 
under,  but  no  drawings  are  to  take  place  before  1919, 
while  on  or  after  May  15,  1921,  the  Government  has  the 
right  to  repay  the  whole  loan  or  any  part  thereof  at  par 
on  three  months'  notice.  Having  regard  to  the  high 
standing  of  Norwegian  credit  the  bonds  are  a  good 
investment,  but  the  market  thought  them  rather  dear. 

City  of  Helsingfors. 
In   order  to  provide  funds   for  the  extension  of  the 
harbour  works,  the  development  of  new  districts,   the 
construction  of  a  suburban  railway  and  other  municipal 
purposes,   as  well  as   for  the  repayment  of  temporary 
loans,   this    City    offered    through    Messrs.    J.    Henry 
Schroder  and  Co.  ;^"i,ooo,ooo  4A  per  cent,  bonds  at  97. 
The  bonds  are  redeemable  at  par  in   fifty  years  from 
June  I,   191 1,  by  purchase  or  drawings,  but  the  muni- 
cipality   reserves  the    right,    on     giving    six     months' 
notice,  on  and  after  June  i,  1921,  to  increase  the  draw- 
ings or  to  redeem  the  whole  loan  at  par.      On  Decem- 
ber 31  the  assets  of  the  City  were  valued  at  ;^2,898,367 
and  the  debt  amounted  to  ;£"i,377,472.     The  population 
in  1906  was  124,637,  and  is  now  estimated  at  150,000, 
while    the     revenue     has     risen     from    ;^32 1,485     to 
;^693,395.      Expenditure,  however,  went  up  even  more 
rapidly  for  a  time,  and  in  1908  and  1909  respectively  the 
surplus  was  only  ;£"5,ooo  and  ;^i7,7oo,  but  last  year  It 
reached  ;^59,7oo.        Including   the  present  issue,   the 
amount  required  to  meet  the  payment  of  interest  and 
redemption    in  respect   of  outstanding   loans   is  about 
;^i22,7ii.     The  security  should  be  sound  enough,  and 
the  issue  was  very  quickly  taken  up. 

Municipality  of  Pelotas. 
Messrs.  Emile    Erlanjer   and  Co.  invite  subscriptions 
^t  95i  per  cent,  for  a  5  per  cent,  loan  of  ;^6oo,ooo,  issued 
by  this  city,  which   is   one   of  the  most  important  in  the 


State  of  Rio  Grande  do  Sul,  and  has  a  present  population 
of  60,000.  The  bonds  will  be  redeemed  within  50  years 
by  means  of  an  accumulative  sinking  fund,  to  be  applied 
in  yearly  drawings  at  par,  or  purchase  under,  commenc- 
ing on  June  30,  1912.  In  addition  to  being  secured  by  a 
bond  on  the  general  revenues  of  the  Municipality,  the 
receipts  from  the  "  house  tax,"  which  in  the  three  years 
1908-10  produced  ^18,131,  ifi8,93i,  and  ;^2o,264,  are 
specifically  hypothecated  to  the  service  of  the  loan,  while 
both  principal  and  interest  are  further  unconditionally 
guaranteed  by  the  State  of  Rio  Grande  do  Sul.  That 
State  has  no  material  external  liabilities  except  the 
guarantee  of  the  5  per  cent,  loan  of  ;^6oo,ooo  issued  in 
1909  by  the  Municipality  of  Porto  Alegre,  which  is  fully 
covered  by  the  revenues  of  that  Municipality.  Its 
revenue  in  the  past  three  years  has  risen  from  ^846,648 
to  ^999,900,  and  during  that  period  the  budget  has 
shown  credit  balances.  The  issue,  therefore,  seems  to 
be  about  as  well  secured  as  any  of  its  class,  and  may  be 
considered  a  fair  speculative  investment. 

Associated  Portland  Cement  Manufacturers  (1900), 

Ltd. 
The  directors  of  this  company  state  that  in  addition 
to  the  great  developments  just  taking  place  in  the  re- 
inforced concrete  industry,  a  considerable  increase  in 
the  demand  in  other  directions  may  be  looked  for, 
especially  in  connection  with  the  construction  and  en- 
largement of  docks  and  harbours.  In  order  to  take 
full  advantage  of  opportunities  for  the  development  of 
the  business  and  to  provide  for  the  erection  of  works  in 
certain  colonies  and  foreign  countries  in  which  the  com- 
pany's brands  already  hold  a  commanding  position,  the 
directors  have  sold  ;^"6oo,oc>o  5  per  cent,  second  deben- 
ture stock  to  the  International  Financial  Society,  Ltd., 
at  90.  That  society  invited  subscriptions  for  the  issue 
at  94,  and  as  it  pays  underwriting,  brokerage,  and 
other  charges,  its  profit  is  moderate  enough.  During 
the  five  years  ended  June  30,  1910,  the  revenue  fluctu- 
ated pretty  widely,  but  even  at  the  worst  was  sufficient 
to  cover  the  interest  and  sinking  fund  on  the  present 
issue  nearly  five  times  over.  No  details  are  given  of 
the  assets,  but  it  is  stated  that  since  the  formation  of 
the  company  upwards  of  ;£'i, 000,000  has  been  spent  in 
improvement  of  plants,  and  there  should  be  plenty  of 
security. 

London  and  British  North  America  Co.,  Ltd. 

This    company  has  been  formed  with  a  capital  of 
/'i,ooo,ooo  in  ;^io  shares  to   carry    on  a    trust,    loan, 
agency  and  general  finance  business  in  British  Columbia, 
the  Western  Provinces  of  Canada  and  elsewhere  in  the 
Dominion.     As  a  commencement  the  directors  have  pur- 
chased the  goodwill,  business,  contracts  and  connections 
of  Mahon,  McFarland  and   Procter,  Limited,  of  Van- 
couver, B.C.,  real  estate  agents,  &c.     The  company  has 
been  established  for  18  years,  and  during  the  five  and 
a-half  years  ended   February  28  the  company  earned  an 
average  annual  profit  of  $53,997  from  its  commission 
business    alone.     It  is    selling   for    $200,000,   of  which 
^"20,000   is   in   shares  and   the  balance  in  cash,  plus  an 
option  for  five  years  from  March  i,  19 12,  to  subscribe 
for  ^25,000  of  shares,  and  in  addition  the  new  company 
pays  to  the  "  Issuing  House,"  by  which  we  suppose  is 
meant    Messrs.    Brown,   Shipley   and   Co.,   ;f3,ooo  for 
services  rendered.    Subscriptions  were  invited  for  48,000 
shares  at  par,  and  the  directors  and  their  friends  showed 
their  confidence   in   the   success   of  the  undertaking  by 
applying  for   30,000   before  the  issue  of  the  prospectus. 
The   company  lias  an  excellent   board  and  ought  to  do 
well. 

Imperial  and  Foreign  Corporation,  Ltd. 
This  company  has  been  formed  with  a  capital  of 
;£'i,ooo,ooo  in  £2  shares,  the  whole  of  which  was 
offered  for  subscription,  and  when  fully  paid  will  be 
converted  into  4^  per  cent,  cumulative  preference  and 
ordinary  shares  of  £1  each.  The  company  has  been 
formed  to  carry  on  business  incident  to  financial  cor- 
porations throughout  the  British  Empire  and  abroad, 
and  claims  to  have  special  opportunities  for  partici- 
pating in  the  best  business  in  the  over-sea  dominions  o£ 
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the  empire,  but  in  the  first  place  the  directors  are  de- 
voting their  attention  to  Russia.     A  contract  has  been 
entered  into  with  Messrs.  Boulton  Bros,  and  Co.,  who 
seem  to  be  the  founders  of  the  undertakmg,  to  acquire 
2,736,000  roubles  (i;285,ooo)  out  of  a  total  capital  of 
5,000,000  roubles  (^'520,836)    in    the    Russian    Corn 
Trade  Bank,  which  is  only  now  about  to  commence 
business.     The  locking  up  of  so  large  a  proportion  of 
the  resources  in  one  untried  undertaking  hardly  seems 
a  prudent   policy    for    an    investment    company,    and 
although  there  is  undoubedly  plenty  of  scope   for  the 
profitable  employment  of  money  in  Russia,  the  shares 
now  offered  can  only  be  regarded  as  a  speculation. 
San  Antonio  Land  and  Irrigation  Co.,  Ltd. 
This  company  owes  its  origin  to  the  activities  of  the 
Canadian  group  of  financiers  headed  by  Dr.  F.  S.  Pear- 
son, and  has  contracted  to  acquire  60,000  acres  of  agri- 
cultural land  near  the  City  of  San  Antonio,  Texas.     It 
will  also  control  by  the  ownership  of  the  share  capital 
and    bonds  of   the  Medina  Company,    now   being   or- 
ganised, a  concession  from  the  State  granting  the  ex- 
clusive right  in   perpetuity  for  the  utilisation    of    the 
waters  of   the   Medina   River   for   purposes   of  irriga- 
tion.    What  it  gives  for  these  assets  Dr.  Pearson  does 
not  say,  nor    does    he    disclose    how     much    of     the 
$8,000,000  ordinary  capital  was  issued  for  cash.     Ap- 
parently,  however,   the  venture  is  of  a  very  common 
Canadian  and  American  type,  having  its  share  capital 
mostly  water,   the  actual  funds    for   any    construction 
work  being  provided  by  bond  issues.       Subscriptions 
were  invited  for  ;^i, 200^,000  6  per  cent,  first  mortgage 
twelve-year  bonds  at  99  and  a  bonus  of  20  per  cent,  in 
fully-paid  shares  was  thrown  in.     The  company  pro- 
poses to  sell  or  rent  the  60,000  acres  of  land,  and  con- 
tract with  the  purchasers  to  furnish  water  for  its  irriga- 
tion at  an  annual  charge  per  acre  foot  of  water,  and  the 
directors   estimate   that   when   water   is    available  the 
lands  will  be  readily  saleable  for  at  least  £ip  per  acre. 
A  sale  of  31,500  acres  at  this  price  would  redeem  the 
bond  issue,  leaving  28,500  still  in  hand,  which  they  esti- 
mate should  yield  a  nett  annual  rental  of  ;^85,500.     In 
addition,  the  revenue  from  the  sale  of  water  is  put  at 
;^6o,ooo,  making  altogether  ^145,500  per  annum,  but 
there  are  no  indications  that  these  figures  have  been 
arrived  at  by  any  other  method  than  rule  of  thumb,  and 
the  bonds   seem  highly  speculative. 

Premier  Investment  Trust  Co.,  Ltd. 
Formed  in  1892  with  a  capital  of  ;^ic)o,ooo,  of  which 
;^20,ooo  was  paid  up,  this  company  has  had  a  fairly 
successful  career,  having  never  paid  less  than  5  per 
cent,  per  annum,  while  for  the  five  years  to  January  31 
last  the  dividends  and  bonus  averaged  over  11^  per 
cent.  In  February  the  directors  decided  that  the  time 
had  arrived  to  widen  the  scope  of  the  business,  and  an 
additional  8,000  ordinary  shares  were  subscribed  at  par 
by  the  shareholders  and  their  friends.  Since  then  the 
authorised  capital  has  been  increased  to  ;^5oo,ooo, 
divided  into  30,000  5  per  cent,  cumulative  preference 
and  20,000  ordinary  shares  of  ;^io  each,  and  subscrip- 
tions were  invited  for  the  whole  of  the  preference  and 
the  new  ordinary  shares  at  par.  Th^  preference  shares 
were  underwritten  for  a  commission  of  2s.  6d.  and  a 
brokerage  of  6d.  per  share,  while  2,500  of  the  ordinary 
were  reserved  for  the  directors  and  their  friends,  and 
will  be  allotted  in  full.  It  is  proposed  to  develop  the 
business  connected  with  the  placing  of  debenture  issues 
and  the  undertaking  of  the  trusteeships  held  in  relation 
thereto.  The  company  already  has  an  income  of  almost 
;^7oo  per  annum  from  trustee  fees,  and  the  directors 
hope  to  be  able  to  increase  this  revenue  to  a  sum  suffi- 
cient to  cover  the  administration  expenses.  Apart 
from  special  sources  of  revenue,  they  estimate  that  if 
they  can  only  succeed  in  obtaining  an  all-round  return 
of  5  per  cent,  on  the  capital,  this  will  provide  a  margin 
of  ^10,000  over  and  above  the  amount  required  to  pay 
the  preference  dividend.  The  ambition  is  a  modest 
one,  and  with  the  management  of  the  company  in  the 
skilled  hands  of  the  present  directors,  there  seems  no 
reason  why  both  classes  of  share  should  not  prove  a 
good  investment. 


Canada  Pkovident  Investment  Corporation. 
Created  in  1900  this  undertaking  commenced  busi- 
ness in  1902,  and  claims  to  have  valuable  established  in- 
vestment connections  throughout  the  provinces  of 
Western  Canada  and  in  Ontario.  It  has  a  capital  of 
$2,500,000  in  ordinary  stock,  of  which  half  has  been 
issued  and  10  per  cent,  paid  up,  and  ;^i,ooo,ooo  in 
cumulative  preference  shares,  of  which  ;^ioo,c)Oo  has 
been  issued  and  fully  paid  up.  Subscriptions  were  in- 
vited for  400,000  5  per  cent,  cumulative  preference 
shares  of  ;^i  each,  participating  further  in  the  profits 
to  the  extent  of  i  per  cent,  per  annum,  and  it  is  pro- 
posed with  the  proceeds  to  enlarge  the  business,  parti- 
cularly in  the  Western  Provinces  of  Canada.  Most  of 
the  prospectus  is  taken  up  with  statistics  of  the  de- 
velopment of  Canada  and  general  remarks  on  the 
opportunities  for  investment,  but  it  would  have  been 
more  to  the  purpose  if  the  directors  had  given  fuller 
particulars  of  the  company's  own  business.  They 
state  that  the  assets  of  the  corporation  amount  to 
;^i,055,640,  of  which  99  per  cent,  consists  of  shares, 
bonds  and  debentures  and  first  mortgages  on  land, 
and  that  for  the  past  eight  years  the  existing  preference 
shareholders  have  received  uninterruptedly  the  6  per 
cent,  dividend  payable  on  their  shares,  while  the  sur- 
plus profits  have  been  sufficient  also  to  pay  an  average 
of  10  per  cent,  per  annum  on  the  ordinary  capital  from 
time  to  time  subscribed.  That  is  satisfactory  so  far  as 
it  goes,  but  it  does  not  go  far  enough,  and  in  the  cir- 
cumstances a  purchase  of  the  shares  is  more  or  less  in 
the  nature  of  a  leap  in  the  dark. 

.Amalgamated  Oil   Pipe-Lines  of    Galicia,   Ltd. 

This  company  has  been  formed  with  a  capital  of 
;^66o,ooo  in  jQ\  shares  to  acquire  a  controlling  interest 
in  six  of  the  eight  principal  pipe  lines  now  operating  as 
public  oil  transport  and  storage  companies  in  the  dis- 
tricts of  Boryslaw  and  Tustanowice  in  the  Province  of 
Galicia,  Austria.  Profits  of  the  undertaking  are  set 
out  for  periods  ranging  from  fourteen  months  to  three 
years,  and  although  in  the  case  of  two  of  them  there 
was  a  steady  decline,  while  in  the  case  of  a  third  the 
revenue  fluctuated  pretty  widely,  an  average  of  ;^93,663 
per  annum  is  brought  out.  To  this  is  added  ;£^32,700 
for  an  estimated  saving  in  working,  organisation  and 
administration  expenses,  making  a  total  of  ;^i  26,362, 
of  which  this  company's  proportion  would  be  ;^i  15,721. 
The  purchase  arrangements  seem  rather  complicated, 
but  apparently  the  promoters  paid  ;^43o,ooo  and  are 
reselling  for  ;^220,ooo  in  shares  and  ;^3 12,000  in  cash 
or  shares.  This  price  includes  ;^i8,720  in  shares,  or  6 
per  cent.,  for  underwriting  312,000  out  of  the  440,000 
shares  offered  for  subscription  and  ;^i5,ooo  for  pre- 
liminary expenses,  but  even  so  their  profit  is  handsome 
enough  at  ;^68,28o.  No  particulars  or  valuation  of  the 
properties  taken  over  are  given,  and  that  in  itself  seems 
sufficient  to  class  the  venture  as  decidedly  speculative. 

Electric  Supply  Corporation,  Ltd. 

Subscriptions  are  invited  by  the  London  County 
and  Westminster  Bank,  Ltd.,  on  behalf  of  the  pur- 
chasers, for  £^60,000  5  per  cent,  debenture  stock,  form- 
ing part  of  an  authorised  total  of  ;^  157,500,  of  which 
;^i40,9i4  has  been  issued.  The  company  was  established 
in  1897  to  carry  on  a  number  of  provincial  undertakings 
for  the  supply  of  electrical  energy,  and  has  now  eleven 
of  these  in  various  parts  of  the  country,  while  it  is  also 
interested  in  the  Dumbarton  Borough  and  County 
Tramway  Co.  and  the  Hendon  Electric  Supply  Co. 
During  the  past  six  years  the  number  of  8  c.p.  lamps 
connected  with  the  various  systems  has  increased  from 
37,678  to  135,719,  and  the  gross  earnings  have  risen 
from  ifi 0,325  to  ;^26,428.  The  nett  earnings  in  the 
same  period  show  an  improvement  of  ;£'io,i25  at  ;^ii,224, 
and  on  the  basis  of  last  year's  figures  would  cover  the 
interest  on  the  debenture  stock  about  i\  times  over. 
A  substantial  increase  is  expected  this  year  from  the 
investment  in  the  Hendon  Co.,  owing  to  the  develop- 
ment of  the  district  served,  which  includes  Golder's 
Green  and  the  Hampstead  Garden  Suburb.  The  stock 
will  be  redeemed  at  par  on  July   i,  1929,  but  it  may  be 


May 


27i  191'" 


JLhc  Jnvestors*  IReview* 


773 


repaid  at  105  at  any  time  after  December  31,  1914,  on 
six  months'  notice,  and  seems  a  fair  speculative  security. 

Consolidated  Gas,  Electric  Light  and  Power  Co. 
OF  Baltimore. 
An  offer  is  made  by  the  London  Joint  Stock  Bank  on 
behalf  of  the  contractors    for    $1,000,000    (;^205,483) 
general  mortgage  4^  per  cent.  30-year  gold  bonds,  part 
of  a  total  of  $15,000,000  of  which  $11,788,000  is  out- 
standing, the  price  asked  being  89  per  cent.     The  com- 
pany was  formed  in  1906  to  consolidate  under  one  con- 
trol the  gas  and  electric  light  and  power  supply  of  the 
City  of  Baltimore  and  vicinity,  and  its  nett  earnings 
after  providing  for  fixed  charges  have  increased  from 
$607,252    for    the    year       ended    June  30,    1907,    to 
$1,059,202   for    1909-10.       For  the   twelve  months   to 
March  31  last  the  nett  surplus  before  deducting  interest 
on  the  general  mortgage  bonds  and  other  fixed  charges 
was  $2,399,490,  or  sufficient  to  cover  the  interest  about 
three  times  over.      The  bonds  mature  on  February  14, 
1935,  and  are  secured  by  a  first  mortgage  on  the  West- 
port  power  station  and  other  parts  of  the  electric  and 
gas  properties  as  well  as  by  a  general  mortgage  on  the 
undertaking,  subject  to  outstanding  issues  of  the  con- 
stituent companies  aggregating  $13,928,000.      As  the 
company  practically  controls  all  the  gas  and   electric 
business  of  a  growing  city  and  district  of  700,000  in- 
habitants, its  position  ought  to  be  sound  enough,  and 
the  bonds  a|f  the  price  asked  should  be  a  fair  speculative 
investment. 

Waste  Heat  and  Gas  Electrical  Generating 
Stations,  Ltd. 

Established  in  January,  1907,  with  the  object  of 
constructing  electrical  generating  stations  for  using  the 
waste  heat  and  gases  from  coke  ovens,  blast  furnaces, 
&c.,  this  company  has  a  capital  of  ^350,000,  in  £1 
shares,  of  which  160,000  have  been  issued.  Its  opera- 
tions for  the  present  are  confined  to  the  North-east 
Coast,  where  there  is  a  big  demand  for  electricity, 
and  long-term  agreements  have  been  entered  into  for  the 
sale  of  all  the  energy  which  can  be  produced  at  the 
stations  already  erected  or  in  the  course  of  erection. 
Under  these  agreements  the  electric  power  company 
pays  a  rental  equivalent  to  about  10  per  cent,  of  the 
capital  expended,  and  a  price  for  the  amount  of  energy 
produced.  The  company  had  four  stations  at  work  in 
igio,  but  two  more  are  expected  to  come  into  operation 
this  year,  and  a  further  four  in  1912.  Since  the 
incorporation  of  the  company  the  average  horse-power 
at  work  has  been  increased  from  2,000  to  16,900,  while 
profits  have  risen  from  ;!fri,333  to  ^21,915,  and  the  divi- 
dend paid  from  5  per  cent  to  8  per  cent.  Money  is 
wanted  for  the  payment  of  contracts  for  new  stations  and 
for  the  purchase  of  further  shares  in  the  Bankfoot 
Power  Co.,  which  owns  two  stations.  Subscriptions 
were  therefore  invited  for  160,000  new  shares  at  21s. 
each,  and  as  the  company  seems  to  be  working  along 
very  sound  lines,  the  shares  would  appear  to  be  worth 
picking  up  as  an  industrial  investment. 

Kano  (Nigeria)  Tin  Areas,  Ltd. 
This  company  has  been  formed  to  take  over,  work, 
and  further  prospect  an  area  of  about  44  square  miles  in 
the  district  of  Lernie-in-Kano,  Northern  Nigeria.  A 
mining  lease  has  been  granted  as  to  one  square  mile  and 
exclusive  prospecting  licences  as  to  21  square  miles, 
while  applications  for  exclusive  prospecting  licences  have 
been  made  tor  the  remainder  of  the  area.  Of  the  first 
named,  143  acres  have  been  systematically  prospected, 
and  it  is  estimated  that  a  reserve  of  2,412,348  cubic 
yards,  containing  2,909  tons  of  tin  oxide,  equivalent  to 
2,036  tons  of  metallic  tin,  has  been  established.  Adding 
the  results  of  prospecting  on  the  other  areas,  the  total 
reserves  are  said  to  represent  at  the  present  market  price 
a  gross  selling  value  at  Liverpool  of  ^524,000.  The 
capital  of  the  company  is  ;^2oo,ooo  in  los.  shares,  out  of 
which  the  vendors  take  ;^i03,ooo  in  shares  and  ;^io,ooo 
in  cash  in  payment  of  the  purchase  price.  Subscriptions 
are  invited  for  174,000  shares,  and  the  speculative 
character  of  the  venture  is  plainly  indicated  by  the  fact 
that  it  has  been  necessary  to  pay  20  per  cent,  in  shares 
for  underwriting  100,000  of  these. 


UxBKiDGE  AND  DISTRICT  Electbic  Supplv  Cc,  Ltd. — Subscrip- 
tions are  invited  at  par  for  ;£7S,ooo  5  per  cent,  first  mortgage 
debenture  stock  of  this  company,  which  has  been  in  existence 
since  1890.  It  commenced  as  a  local  enterprise  with  a  nominal 
capital  of  ;£i,ooo,  which  was  gradually  increased  to  ;^5o,ooo  in 
ordinary  and  ;f25,ooo  in  6  per  cent,  cumulative  preference 
shares  of  £^  each,  but  only  ;C26,275  in  ordinary  shares  has  been 
issued,  together  with  ^^50,000  in  debentures.  The  present  issue 
will  pay  off  the  existing  del>entures  and  other  liabilities,  and 
provide  about  ;ii5,ooo  for  additional  plant,  mains,  &c.,  re- 
quired to  meet  the  increased  demand  for  current.  On  December 
31,  1908,  the  assets  were  valued  at  ;C8i,3s8,  and  with  the  ex- 
penditure since  then  and  the  new  capital  added  the  total  is 
brought  out  at  ;{,9g,ooo.  No  particulars  of  past  results  are 
given,  but  the  debenture  stock  is  guaranteed  as  to  principal, 
interest,  premium  and  sinking  fund  by  Callender's  Cable  and 
Construction  Co.,  I-td.,  and  should  therefore  be  safe  enough. 
It  is  redeemable  at  no  on  March  31,  1947,  by  means  of  a  sink- 
ing fund  commencing  in  March,  1914. 

ToEQLAY  Tkamways  Cc,  Ltd. — An  issue  of  £6o,t3oo  5  per 
cent,  prior  lien  debentures  was  offered  at  95  to  provide  for  the 
extension  of  the  line  to  Paignton,  and  for  the  conversion  of  the 
existing  tramways  to  the  overhead  system.  The  lines  were 
opened  in  sections  between  April  4  and  December  31,  1907,  and 
in  the  three  years  to  December  31  last  the  gross  earnings  rose 
from  pi  15, 123  to  £i6,s(>g,  but  the  company  unfortunately  en- 
deavoured to  work  with  a  surface  contact  system,  which  was 
not  only  costly,  but  proved  so  unsatisfactory  that  it  was  con- 
demned by  the  Board  of  Trade.  Working  expenses  amounted 
to  about  85  per  cent,  of  the  gross  receipts,  but  with  the  over- 
head system  it  is  believed  that  the  ratio  will  be  reduced  to 
62  per  cent.  On  this  basis,  and  assuming  that  the  Paignton 
extension  will  be  open  in  July,  the  directors  estimate  that  the 
nett  revenue  for  the  current  year  should  amount  to  ^^6,800  and 
tor  1912  to  ^9,994.  Interest  and  sinking  fund  on  the  present 
issue  will  require  ;£3,6oo  per  annum,  and  the  bonds  therefore 
seem  a  fair  speculation. 

WoLDSKA  Freehold  Town  Planning  Syndicate,  Ltd. — 
Messrs.  Curtis,  Gardner  and  Co.,  Limited,  are  flooding  the 
country  with  advance  prospectuses  of  this  undertaking,  and 
endeavouring  to  get  some  of  the  preferred  ordinary  shares  sub- 
underwritten  for  a  commission  of  10  per  cent.,  half  in  cash 
and  half  in  preferred  shares.  The  company  has  been  formed 
with  a  capital  of  ;fioo,ooo,  divided  into  98,000  £1  preferred 
ordinary  shares,  entitled  to  a  non-cumulative  dividend  of  10 
per  cent.,  and  half  in  surplus  profits,  and  40,000  is.  ordinary 
shares.  It  proposes  to  acquire  about  857  acres  near  Sutton-on- 
Sea,  Lincolnshire,  and  to  form  subsidiary  companies  to  carry 
out  a  town  planning  scheme  for  what  is  described  as  the  first 
garden  city  by  the  sea.  Various  contracts  have  been  mad©  for 
the  purchase  of  the  various  properties  for  about  £46,o<xi,  in 
addition  to  which  the  company  pays  ;if8,ooo  in  cash,  ;fs,ooo  in 
preferred  ordinary  shares,  and  ;f2,ooo  in  ordinary  shares  to  the 
promoters.  Of  the  preferred  shares  offered  for  subscription, 
40,000  were  underwritten  for  7  per  cent,  in  cash  and  5  per  cent. 
in  preferred  ordinary  shares,  and  the  Industries  Conversion  and 
Finance  Corporation  also  has  an  option  to  underwrite  a  further 
20,000  on  the  same  terms.  The  venture  is  decidedly  speculative, 
and  the  method  adopted  for  its  promotion  does  not  speak  well 
for  its  prospects. 

Prince's  Court,  Ltd. — Capital  ^^30,000,  in  28,500  7  per 
cent,  participating  preference  shares  of  £1  each  and  30,000 
founders'  shares  of  is.  each.  Issue  of  28,000  preference  and 
14,000  founders'  shares  now  announced  at  par.  The  object  is  to 
found  a  high-class  non-licensed  hoteJ,  to  be  carried  on  at 
popular  prices  in  Prince's  Square  and  Kensington  Gardens 
Sguare,  and  the  prosipectus  sketches  a  sort  of  ideal  residence 
and  life  which  it  is  to  be  hoped  the  projectors  may  be  able  to 
realise,  but  the  estimated  profits  are  as  much  a  dream  as  the 
description  of  the  hotel  appointments. 

Land  and  Mortgage  Co.  of  Egypt,  Ltd.— The  thirty-first 
annual  report  of  this  com,pany  covering  the  year  ended  March  31 
la,st  staites  that  the  gross  earnings  were  ^42,304,  a  decline  of 
£2,731,  while  the  neitit  earnings  declined  £2,-^^  to  ;^i4,749. 
Including  ;if2,o29  brought  forward,  a  sum  also  £ss^  below  that 
of  a  year  a,go,  there  is  £i6,T;g  available  for  distribution,  out  of 
which  ithe  directors  again  make  up  the  dividend  to  10  per  cent, 
for  the  year.  A  year  ago  a  bonus  of  i  per  cent,  was  paid,  but 
it  cannot  be  so  now.  The  reserve  also  had  ;£i, 000  last  year, 
but  there  is  nothing  foi  it  this  time,  nor  does  the  provident  fund 
got  its  £200.  Even  thus  the  l>alance  left  to  carry  forward  is 
£2^0  smaller  at  £i,m-  Loans  on  mortgages  show  a  reduction 
of  ;£36,704  art  ;6476,44o,  but  ca^  in  Egypt  is  ^£22,451  up  at 
^76,730,  ISO  that  the  company  has  ,plenty  ci  money  in  hand  for 
use  when  better  times  come. 

Reuter's  Telegram  Co.,  Ltd.— This  news  agency  had  a  very 
successful  year  in  1910,  and  with  £^yi  less  at  £2^,-^  brought  for- 
ward its  total  income  showed  an  improvement  of  ^f 25,911  at 
;^220,44o.  Current  expenses,  telegrams,  agencies,  &c.,  absorbed 
;f  10,485  more  at  ^192,647,  and  the  directors  put  ;f  19.000  to  re- 
serve against  ;^4,ooo,  after  which  they  repeat  the  dividend  of 
5  per  cent,  and  carry  forward  ;^4q4,  or  ;f  237  more.  Property  and 
gocxlwill  accounts  are  unchanged  at  yji  10,899,  while  the  re- 
serves, including  the  rebuilding  fund  of  ;Ji6,072,  come  to 
;f  120,072,  of  which  ;f6i,546  is  separately  invested.  Debtors,  in- 
cluding advances  against  securities,  have  risen  67^^35,428  to 
;f63,35o,  against  an  increase  of  ;f20,3io  to  ^(^77,148  in  creditors 
and  bills  payable,  while  casl^  and  bills  receivable  have  been  re- 
duced by  ^34,191  to  £-;\,(iox^^ 
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The   Week   in   Mines, 


Mining  market  dealers  still  have  practically  nothing 
to  do  except  stand  about  and  try  to  look  pleasant  under 
most  depressing  conditions.  The  only  time  business 
comes  their  way  is  when  they  are  asked  to  take  shares 
■  which  they  do  not  want,  and  which  have  to  go  on  to 
their  books,  probably  to  show  an  immediate  loss.  There 
is  no  public  inquiry  of  any  sort,  and  no  likelihood  of  any 
so  far  as  can  be  seen.  The  settlement  of  the  19-day 
account  is  now  in  progress,  and  as  soon  as  that  is  out  of 
the  way  the  public  mind  will  be  turned  towards  the 
Whitsuntide  holidays  and  then  to  the  Coronation.  After 
that  the  usual  out-of-town  rush  is  to  be  looked  for,  and 
Stock  Exchange  affairs  can  hardly  be  expected  to 
flourish  under  such  circumstances.  Mining  sections  will 
not  be  the  only  ones  to  languish.  There  are  not  many 
Bulls  left  in  the  market  nowadays,  except  by  com- 
pulsion, but  the  few  who  never  despair  indulged  the  hope 
that  the  chairman's  speech  at  the  Central  Mining  meet- 
ing on  Friday  last  would  wake  things  up  a  bit.  But 
nothing  of  the  kind  happened,  and  throughout  the  week 
practically  all  sections  have  been  drearily  dull.  The 
principal  exception  was  the  Diamond  division,  where 
prices  were  firmer  for  a  time  under  the  impulse  of  Paris 
buying.  The  West  African  division  was  buried  with 
much  solemnity  some  time  back,  and  no  one  seems 
anxious  to  try  to  resurrect  it.  There  was  a  little  stir  at 
times  in  the  Copper  section,  but  Russians  have  subsided 
into  comparative  idleness. 

Gold  and  Finance  Shares. 
The  great  majority  of  shares  in  the  Transvaal  division 
had  the  advantage  of  not  being  mentioned.  Thanks  to 
this  prices  were  maintained.  The  leading  counters 
in  which  some  little  business  is  always  going  on  showed 
fractional  movements  in  both  directions.  There  was 
said  to  be  a  little  buying  from  the  Continent,  but  it 
soon  came  to  an  end,  and  as  carry-over  day  approached 
a  few  sales  against  unexercised  options  eliminated  any 
slight  improvements  that  had  taken  place.  News  that 
the  mill  had  started  helped  Brakpan,  and  the  parent 
Transvaal  Coal  Trust  sympathised.  African  Farms  met 
with  a  trifling  inquiry. 

Rhodesians  and  Diamonds. 
These  two  sections  were  not  entirely  without  interest. 
The  weakness  of  Surprise  shares  "  drew  "  the  directors, 
and  shareholders  have  been  favoured  with  a  couple  of 
communications.  The  first  contained  nothing  of  im- 
portance so  far  as  the  mine  is  concerned,  and  the  second 
can  hardly  be  considered  encouraging.  It  appears  that 
the  manager  has  reported  that  any  adverse  rumours  are 
unfounded,  and  he  considers  crushing  will  continue  for 
a  very  considerable  time.  Exactly  how  much  importance 
IS  to  be  attached  to  a  statement  of  that  kind  we  should 
not  like  to  say.  With  regard  to  the  new  strike  (made  in 
the  early  part  of  1910),  it  is  stated  that  there  has  been 
considerable  delay  for  want  of  timber  for  the  new  shaft 
which  IS  now  sunk  to  525  ft.  A  further  150  ft.  should 
be  completed  in  about  two  months,  when  crosscuts  will 
be  put  out  to  prove  the  reef  at  depth.  The  May  return  is 
expected  to  be  poor,  but  improvement  is  looked  for  in  June. 
1  he  news  did  not  help  the  shares.  Giant  fell  heavily, 
absence  of  news  again  being  the  cause.  There  were 
rumours  that  the  developments  at  the  7th  level  were 
unsatisfactory.  Enterprise  also  went  down,  and  all 
round  the  tendency  became  weak.  There  were  plenty 
ot  reasons,  according  to  rumour,  why  Diamond  shares 
should  advance.  A  really  splendid  bonus  was  to  accom- 
pany the  next  dividend,  thanks  to  the  Coronation 
demand  for  tiaras,  and  Paris  sent  a  story  that 
the  German  companies  and  the  Diamond  Syndicate 
has  at  last  entered  into  an  output-restricting  and  price- 
rais.ng  agreement.  A  fair  amount  of  buying  was  in 
progress  in  De  Beers  and  Premier  Deferred!  but  top 
prices  were  not  held.  ^ 

West  Africans  and  Australasians. 
Jungle  shares  made  a  feeble  attempt  to  rally,  but  as 
soon  as  prices  struggled  up  a  trifle  more  shares  were 
offered  and  sent  them  down  again.     The  market  seems 


in  a  hopeless  condition  at  present.  Tin  moved  wildly, 
and  the  Nigerian  Tin  shares  were  irregular.  Broken 
Hill  shares  were  inclined  to  pick  up,  but  West  Austra- 
lians showed  a  pretty  general  fall.  Horse  Shoe  being  the 
chief  exception.  Mount  Boppy  fell  f'j,  owing  to  the 
news  that  the  miners'  strike  has  caused  a  stoppage  of 
operations.  Waihis  fell,  and  news  of  poor  developments 
followed. 

Copper  and  Miscellaneous. 
Copper  shares  started  briskly  under  the  influence  of  a 
rise  in  the  metal  and  the  buoyancy  of  Americans,  but 
when  the  Yankee  market  went  off  a  bit  prices  were 
inclined  to  come  back.  Mount  Elliotts  had  a  sharp 
recovery  from  last  week's  relapse.  In  the  Miscellaneous 
group,  Russians  were  less  active,  but  enough  support 
was  given  to  keep  prices  pretty  firm.  It  was  rumoured 
that  Russian  Mining  and  Kyshtim  are  to  be  introduced 
on  the  Paris  bourse.  Mexican  Gold  shares  had  small 
ups  and  downs,  and  Camp  Bird  rallied  well  just  before 
the  company  issued  a  satisfactory  explanation  of  the 
poor  April  return.  The  weather  has  been  bad,  and  a 
larger  amount  of  bullion  and  concentrates  was  on  hand 
and  in  transit  at  the  end  of  the  month  than  usual.  The 
large  new  mill  of  the  Santa  Gertrudis  has  not  yet  come 
into  operation  as  expected,  but  it  should  begin  running 
at  the  end  of  the  month,  and  be  at  its  full  capacity  by 
August.  The  report  that  an  action  has  been  started 
against  the  Santa  Gertrudis  by  the  Aviado  shareholders 
is  unfounded.  In  fact,  the  board  has  been  approached 
regarding  the  purchase  of  the  majority  of  the  Aviado 
shares,  but  the  price  asked  was  considered  excessive. 
Alaska  Treadwell  improved. 


MINING     NEWS. 


•,•  Frank  and  unbiassed  answers  art  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk 
Shilling  for  each  qiustion  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Central  Mining  and  Investment.— In  view  of  the  wide 
interest  attracted  by  the  scheme  it  will  be  useful  if  we  place 
on  record  editorially  some  particulars  of  the  conclusions  cf 
the  committee  appointed  to  examine  and  report  on  the  assets 
of .  Messrs.  Wemher,  Beit  and  Co.  to  be  purchased  by  the 
Central  Mining  and  Investment  Corporaticn.  The  committee 
consisted  of  Messrs.  R.  T.  Bayliss,  Otto  Beit  and  G.  Rouliot, 
and  it  had  submitted  to  it  the  assets  (exclusive  of  credits)  pro- 
posed to  be  sold  by  the  .endors  to  the  corporation  and  lists 
of  the  credits  and  liabilities  proposed  to  be  taken  over  by  the 
corpf.ration.  The  purchase  price  of  list  No.  i  was  agreed  at 
/.1, 154, log,  and  in  arriving  at  the  amount  securities  quoted  in 
London  have  been  taken  at  or  below  the  making-up  prices  in  the 
end  December  settlement,  and  for  the  remaining  quoted  securi- 
ties prices  have  been  obtained  from  independent  parties.  In 
the  case  of  all  other  securities  and  ventures  the  committee  has 
been  given  all  the  information  required  to  form  an  opinion 
regarding  values,  and  considers  that  reasonable  margins  of 
profit  obtain.  A  large  number  of  securities  and  assets  are 
transferred  to  the  corporation  at  normal  valuations  only,  and 
calls  on  shares  in  all  cases  entirely  free.  Apart  from  a  trifie 
to  be  paid  in  cash  the  purchase  price  will  be  satisfied  by  the 
allotment  of  75,679  fully-paid  Central  Mining  shares  taken  at 
;^i5  5s.  per  share.  As  to  the  credits  and  liabilities  proper 
adjustments  have  been  made,  and  a  full  allowance  has  also 
been  made  by  the  vendors  for  possible  losses  on  outstandings. 
A  slight  nett  appreciation  has  taken  place  in  the  share  assets 
since  they  were  transferred,  while  Central  Mining  shares  have 
fallen  heavily,  so  shareholders  can  have  nothing  to  complain 
about  on  that  score. 

City  Deep. — Development  operations  proceeded  rapidly 
during  the  first  part  of  the  year  1910,  but  later  en,  in  view 
of  the  limited  labour  force,  it  became  necessary  to  curtail  opera- 
tions in  order  to  make  the  necessary  preparations  for  milling. 
At  the  end  of  the  jear  the  payable  ore  reserves  stood  at 
2,273,187  tons  of  a  value  of  8.2  dwts.,  in  addition  to  141,377 
tons  left  as  pillars  and  144,000  tons  of  dump  rock  on  the  sur- 
face valued  at  about  454  dwts.,  which  are  available  for  treat- 
ment. At  the  close  of  igog  the  reserves  were  1,531,443  tons,  of 
a  value  of  8.3  dwts.  Nearly  the  whole  of  the  main  reef  leader 
exposed  has  continued  to  prove  payable,  which  must  be  con- 
sidered very  satisfactory.  The  south  reef  exposed  continues 
poor,  on  the  whole,  but  judging  by  the  value  of  this  reef  in 
adjacent  mines,  it  is  considered  reasonable  to  expect  that  a 
fair  proportion  of  it  will  eventually  prove  payable.  It  is  the 
intention  to  continue  at  an  early  date  to  sink  the  eastern  shaft 
another  800  ft.  or  so  to  its  final  depth,  in  order  to  reach  the 
plane  of  the  reef,  but  the  final  equipment  of  the  shaft  will 
stand  over  for  some  time,  as  the  policy  is  to  concentrate  haul- 
ing operations  for  the  next  few  years  at  the  western  shaft.  The 
original   intention   was  to   start  crushing  last  October,  but  the 
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Joss  of  the  Khedive  with  much  machinery  on  board  caused 
-delay,  chiefly  because  the  Rand  Mines  Power  Company  was 
not  in  a  position  to  supply  the  company  with  compressed  air 
and  electrical  power.  A  full  supply  would  not  be'  available 
until  April  or  May  of  the  current  year,  but  the  company  decided 
to  make  a  start  in  December,  and  do  the  best  possible  with 
its  own  limited  supply  of  compressed  air.  The  quantity  of 
•  ore  treated  since  that  time  has  been  disappointingly  small,  but 
the  conditions  of  work  have  been  altogether  abnormal.  From 
now  on  the  tonnage  treated  may  be  expected  steadily  to  in- 
crease, and  it  is  hoped  to  attain  the  full  capacity  of  the  mill, 
which  is  in  the  neighbourhood  of  65,000  tons  a  month,  towards 
the  end  of  the  year. 

South  African  Gold  Mines. — This  company's  operations  for 
■the  year  ended  December  31,  1910,  again  resulted  in  a  loss,  but 
the  debit,  which  amounted  to  ;£i,367,  was  much  smaller  than 
in  the  previous  twelve  months.  The  total  deficiency  now 
anujunts  to  ;^7 1,497.  On  the  other  hand,  shares  in  various 
companies,  which  stand  in  the  balance-sheet  at  ^^342,846,  had 
a-  market  value  of  .£515,980  at  the  close  of  the  year.  It  was 
necessary  to  provide  ^7,557  for  depreciation  of  certain  holdings, 
but,  of  course,  no  credit  is  taken  for  appreciation.  Shares  to 
the  number  of  25,279  were  issued  during  the  twelve  months,  this 
being  the  number  on  which  shareholders  exercised  their  option 
at  40s.  per  share,  but  on  128,676  shares  the  option  has  now 
lapsed.  Debentures  to  the  amount  of  ;£i2g,ooo  were  paid  off, 
leaving  the  debenture  debt  at  ;^i79,oon  compared  with  ;^'3o8,ooo. 
Creditors' have  declined  from  ;£i  13,486  to  ;^i5,294,  but  cash  is 
now  reduced  to  a  very  trifling  amount,  and  £iio,ii^  is  owing 
ta  subsidiary  conipanies,  being  amounts  placed  on  deposit  by 
them.  Claims  and  mining  ventures  have  been  reduced  by;^'6,g55 
^9  ;£39',9°5>  due  to  sales  for  cash  or  shares.  It  is  anticipated 
that  two,  and  perhaps  three,  companies  in  which  the  concern 
has  holdings  will  come  into  the  dividend  list  during  the  present 
year,  and  as  debenture  interest  will  be  very  much  smaller,  there 
oiught  to  ibe  a  good  balance  on  the  right  side. 

•  Akiiican  Far.ms. — O'nly  those  possessed  of  consideT.able 
patience  ooiglit  to  be  interested  in  a  company  of  this  sort.  One 
diay  subistantial  profits  rrvay  be  earned,  but  the  time  is  prob- 
■ahly  .sitill  far  ahead.  In  the  twelve  montibs  ended  December  31 
last  there  wias  a,  debit  of  ;£2o,o86  entirely  owing  to  share  de- 
preciatioin,  and!  suimis  written  off  against  mining  ventures  and 
prospeidtiing.  Revenue  was  ^^14,195,  and  general  expenses  came 
to  ZstO^Tt  so  'that  apairt  from  losises  there  was  a  fair  credit 
balance.  Caipital  is  heavy,  no  less  than  ;£649,63i,  and  on  the 
other  iside  there  are  farm  properties  and  mineral  rights  ^£360,925, 
.and  'Share  investments  £.20^, 2^,^.  '['he  last-named  shows  a 
decrease  of  ^5,459,  and  market  prices  more  than  support  the 
bialance-sheat  figarre.  A  sum  of  ;£54,363  has  been  lent  to  the 
■V^itwatersrand  Landl  and  Exploration,  a  subsidiary  company, 
which  does  not  or  cannot  pay  inteirost,  and  there  are  ordinary 
loans  of  ;£5i,og9.  "  Ca.s(h  is  quite  insignificant.  Twelve  months 
ago  the  chairmian  wa,s  sanguine  enough  to  forecast  the  payment 
od  a  dividend!  on  aacount  of  the  period  under  review,  but 
matters  did  not  turn  ouit  as  expected.  The  York  Mine,  Welge- 
vonden  and  the  Mount  R^tief  Cold  Mine  all  disappointed  antici- 
pations, but  as  regiairds  tihe  first  two  tihe  chairman  was  able 
to  hold  out  hiopes  of  inxprovement.  Ollher  ventures  in  which 
the  company  is  intcresteid  m^ay  be  considered  to  have  prospects, 
but  when  sipeaking  of  dividends  it  is  well  to  remember  tha;t  10 
per  cent,  means  about  ^{165,000.  'ITie  coanlpany  has  immense 
land  holding  and  farming  proigresses,  but  at  present  the  aatual 
revenue  received  is  very  slender. 

Transva.\l  Consoliimted  Land  and  Expi.oh.atiox.— This  com- 
pany issues  such  very  full  quarterly  reports  that  the  annual 
statement  does  not  add  much  to  the  information  already 
possessed.  Shareholders  were  doubtless  prepared  for  something 
rather  discouraging,  and  the  profit  earned  is  certainly  very 
poor.  The  Groenfontein  tin  mine  has  disappointed  expecta- 
tions and  returned  a  profit  of  only  ^22,604  after  allowing 
^^10,287  for  depreciation.  All  told  the  revenue  was  £43,^$$, 
and  expenses  came  to  ;£2 1,299,  resulting  in  an  increase  in  the 
amount  brought  forward  of  ^22,256  to  ^215,291.  None  of  this 
is  distributed.  With  regard  to  the  Bramfontein  Company,  the 
improvement  which  set  in  last  year  in  the  demand  for  building 
property  has  been  maintained,  and  a  considerable  number  of 
lots  have  been  sold.  Operations  for  the  year  resulted  in  a 
profit  of  ;^2i,848  against  ;^9,423.  Progress  has  been  made  with 
the  development  and  settlement  of  the  company's  agricultural 
and  pastoral  property.  A  further  improvement  in  the  position 
of  the  farming  industry  has  to  be  noted,  and  this  has  been  re- 
flected in  an  appreciable  rise  in  the  value  of  land  throughout 
the  country.  A  fair  amount  has  been  spent  on  prospecting  and 
development.  Numerous  outside  propositions  have  been  con- 
sidered and  examined,  and  the  general  investigation  of  the 
company's  own  property  has  proceeded  vigorously.  As  to  the 
Groenfontein  tin  mine,  sinking  is  still  being  carried  on  in  No.  9 
pipe  in  expectation  of  a  return  of  values,  and  an  energetic 
policy  is  being  pursued  with  a  view  to  finding  and  opening 
sources  of  production  other  than  those  at  present  being  worked, 
■the  company  has  large  liquid  resources. 

East  Rand  Dkep. — Nothing  hiappened  to  this  ccmipany  dur- 
ing the  year  ended  Deoemlber  31  lost,  and  very  few  words  were 
spoken  at  the  annual  meeting  h^ld  in  March.  The  company's 
ground  adjoins  tihait  of  the  Cinderella  Consolidate<l  on  the  west 
and  souitlh,  and  there  is  believed  to  be  no  doubt  that  the 
r^fs  in  tihe  latter  property  traverse  the  Ivast  Rand  Deep.  Mr. 
iymithers,  who  rejx)rted  on  the  property  last  year,  states  un- 
hesitatingly that  the  isub-outcrop  of  the  main  reef  will  be  fotmd 
entering  the  oomipany'a  block  at  the  north-western  corner 
traversing  it  in  a.  soultherly  direction.     The  directors  have  been 


urged  to  put  this  cooteniliion  to  the  teat  by  boring  at  this  point, 
and  they  may  further  consider  tihe  proposition  in  the  near 
future  as  the  exipense  of  such  testing  should  not  exoeed  a 
oouple  of  thousand  pounds. 

Geygeklb. — No  work  was  done  on  the  property  during  1910, 
but  an  effort  was  made  by  some  of  the  larger  rfiareholdera  to 
effect  an  amialgan«artic>n  with  aidjoining  .properties,  namely,  the 
CloverfieM  and  Welgedacht.  A  scheme  was  submiUed  to  the 
direotons  of  this  company  and  ultimately  a,pproved,  but  it  was 
subsequently  found  impossible  to  bring  the  other  companies 
into  line,  and  the  project  was  therefore  abancSoned.  It  is  still, 
however,  believed  that  annalgajnation  would  be  beneficial  to  all 
concerned. 

FHtNCH  Rand  Gold  Mining. — The  mine  was  closed  down  in 
November,  1909,  and  remained'  so  during  the  whole  of  the  past 
year.  The  direotors  have  not  been  able  to  bring  forward  any 
scheme  ifor  resitlarting  work  on  the  property.  T"he  final  clean  up 
after  the  mill  wias  shu/t  down  gave  gold  to  the  value  of  £i,7S4t 
and  all  told  there  wias  a  reserve  of  ^6,550.  Ex,penses  oame  to 
£(),(>oy,  leaving  a  deficiency  of  .£3,058.  The  detoit  shown  in  the 
balance-sheet  is  /3,3ii,  and  there  is  a  considerable  excess  of 
credittjirs  over  cash  and  debtors. 

RiETKLiL  Gold  Mines.— The  parties  to  whom  the  option  to 
recon.strucit  the  comipany  under  the  agreement  adopted  in  May, 
1910,  wias  granted  have  continued  to  advance  funds  to  the  com- 
pany for  the  purpose  of  pros^pecting  the  property,  and  at 
Decemiber  31  last  the  amcmnt  of  this  loan  with  accrued  interest 
had  reached!  ;^22,5o7.  The  work  of  development  was  taken  in 
hand,  and  is  being  continued  at  the  present  time,  as  it  was 
considered  adtvisable  .to  develop  on  a  rather  more  extensive 
soale  than  was  ajt  firs«  conternplated.  The  agreement  expired 
on  January  29  liairt,  and  the  directors  agreed!  to  take  the  neces- 
sary steps  for  renewing  the  option  to  reconstruct  the  company. 
The  direotors  have  now  to  awBil)  the  decision  of  the  holders 
of  the  option. 

Ashanti  Goldkields  Territories. — This  is  am  offshoot  of 
the  Ashanti  Goldifields  Corporation,  and  a  report  is  submitted 
for  the  iperiod  to  December  31  last.  The  company  has  ac- 
quired rights  and  interests  over  a  numiber  of  properties  having 
an  approximate  area  of  128  square  miles.  Active  iprospeoting 
did  not  start  until  November  last,  owing:  to  the  ahnormally  wot 
season,  but  a  greait  deal  of  work  has  in  a  short  period  been 
aacomipldiSied.  The  indications  so  far  obtained  have  not  been 
favourable,  but  shareholders  are  asked  to  bear  in  raiiid  that  the 
company  has  started  under  very  favourable  auspices  as  to 
extent  and  position  of  the  areas  acquired.  A  vigorous  cam- 
fiaign  of  prospecting  is  being  prosecuted  on  lines  recommended 
by  the  consulting  engineer,  and  the  systematic  work  being 
carried  out  will  serve  to  disclose  whatever  deposits  of  value 
may  exist,  although  a  complete  test  is  necessarily  a  matter  of 
time.  Outlay  in  West  -Vfrioa  to  date  has  amounted  to  /i  1,041, 
and  in  London  to  £i,947-  Oa^^  balances  amount  to  ^76,633. 
Kent  Coal  Concessions.— Just  for  the  sake  of  record  it  may 
be  stated  that  the  company  announces  that  at  one  of  the  new 
borings,  between  Canterbury  and  Dover,  a  seam  of  coal  of 
the  unusual  thickness  of  13  ft.  8  ins.  was  proved.  The  bulk 
of  the  borehole  sample  was,  as  usual,  in  sedimentary  form,  but 
in  this  instance  there  are  two  solid  cores  of  s!4  ins.  diameter, 
one  being  4  ins.  and  the  other  6  ins.  in  thickness.  The  issue  of 
;^i 50,000  6  per  cent,  debentures  offered  to  the  shareholders  has 
been  largely  over-subscribed. 


RUBBER  COMPANIES. 


Namb. 


Last 
Week 


This  I 
Week' 


Name 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/-  

Banteng,  £t    

Batu  Caves,  £j 

BaluTiga,  £1 

Beaufort  Borneo,  £j    .... 

Bukit  Kajang,  £1   

Btikit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.     l^referred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  ifl  

Glen  Hervie,  £i 

Glendon,£i 

Golconda.jfi  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

I,nch  Kenneth,  £1 

Kainunlng  (Perak),  i/-  pd.. 

Kepong,fi 

Kepltigalla, 


Apm   Apm 


£' 


Klanang  Pivduce,  2S.  . 
Kuala  Lumpur.  £1    . . . 

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £x 
Lanka  Planiations,  2/  . 

Ledouty.  £1 

Linggi  Plantation,  2/  , 
London  Asiatic,  2/  . . . 
Lumut,  15/-  pd 


51" 


■'/ 


Lunuva,  ^i 

Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malavalam,  17/6 pd.  ... 

Membakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/pd 

Pataling,  2/-     

Pelmadulla,  £1   

Perak, 2S 

P.P. K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Johore,r5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,£i 

Sapumalkande,  £1    

Sea  field,  £1 

Selangor,  a/ 

Seremban,  £i 

Sialang,  £1  

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/ 

Sumatra  Pan,  £1 

Sungei  Kapar,  1/- 

Sangei  Salak, /i   

SungeiWay,  £t 

iTandjong,  £1 

Tebcao,  (t  

Tenom  Borneo,  £1  

Tremelbye,fi    

United  Lankat,  £t 

United  Serdang.  £1 

;  United  Sumatra,  2/- 

Vallambrosa,  2/ 

'West  Jequie.  2/ 


Last 
Week 


■i 

Idis 

It 

6/9 


i 

3/9 
*' 

8ra 
iiftx 

i 
k 

tl9 
30/ 


Tbii 
Week 


J.  'W.  H.  Thompson,  Esq..  of  the  firm  of  Messrs.  Gustavus 
Thompson  and  Sons,  of  Devereux  Chambers,  De\-ereux  Court. 
Temple,  E.G.,  solicitors,  has  joined  the  board  of  the  British  Law 
Fire  Insurance  Co.,  Ltd.,  5.  Lothbury,  E.G. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


!^ 

g. 

£1 

a.6, 

0 

fl-g 

3  <a 

Namb.                ^? 

.s^ 

Nai».              ^i 

1^ 

ar 

0  A 

S2 

OJt 

iSij 

=^0. 

0 

0 

0. 

0 

<J 

»* 


4A 


42 
3$ 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £i 
Central  Mining.  £12. . . . 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . , 


12/6 


SoDTH  African 

I  Mocambique    23/6 

Modderfontein    I2i 

Modder"B" 26 

New  Goch    ift 

New  Primrose    2g 

Nigel lA 

Nourse  Mines 28 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . 

Do.  Central..  2} 

Robinson  Gold.  £4  ..  7I 
Roodepoort  United  ..  li 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 3 

Steyn  Estate    i 

Transvaal  Coal  Trust  1 
Transvaal  Cons.  Land  2 
Transvaal  Gold  Est'       3' 

VanRyn    sH 

Welgedacht ifs 

West  Rand  Consols  ..  19/3 
Wnlbmer,  £4 ih 

4*!       4^8 


Deep  Levels. 


7/6 
10/ 


16/ 
3^ 


mi 

6/9 

m 
16/9 


7/6 
5/ 
1/9 

3H 

18/ 

5/ 

j8/6 


n 
36/9 


8/7J. 
« 

24/6 
It 


7H 

30/6 


Brakpan 23 

Cinderella Consol   ....  jH 

City  Deep 3ji 

Durban  Deep    i| 

Ferreira  Deep 41  3 

Geldenbuis  Deep    ,,,.  3 J 

Jupiter I 

Knight  Central i^i^ 

Knights  Deep  2J 


De  BeersDeterred^a/io  185 
Do.    Preferred  £2/10  17? 

Jagersfontein  Ord 8JJ,x 

Montrose   I 


Main  Reef  West 2A 

Modder  Deep   ig 

Rand  Collieries    ft 

Robinson  Deep  (New)  3 

Rose  Deep 3H 

Simmer  Deep    5/6 

Village  Deep 2~ 

Village  Main  Reef  ....  3! 
Witwatersrand  Deep..  4: 


Diamonds. 


\f 

M 

81 

8 

i 

■M 

New  Vaal  River  D H 

Premier  Dia.  Del.  8. 2/6    " ' 

Do.    do.     Prel. 
Roberts  Viotor  ij 


Rhodesian. 


Antelope,  5/- 6/6 

Bechuanaland  Ex 9/6 

Buclcs  Reef    J 

Chartered  B.S. A 32/9 

do       options  (1912)  15/6 

Eldorado  Banliet 3J 

Enterprise 2^ 

Gaika  it 

Giant  Mines  of  Rhod..    3I5 
Globe  and  PhceQix,5/. ,    2^ 


■ft 

20/ 

l\ 

3/3 

16/3 

4A 

■lis 

48 

lA 


it 


London  Rhodesn,  Min.  ijj 
Mashonaland  Agency 
Mayo  Development     . 
Rhodesia  Exploration 

Selukwe  5/-    3/ 

Selukwe  Columbia,  5/-    I 

Sfaamva  Mines 4^^ 

Surprise tl 

Tanganyika   4f| 

Zambesia  Exploring  ..  i^ 


Abbontiakoon 8/ 

Abosso    iJJ 

Ashanti  Goldfields,  4/    i;^x 

Broomassie    6/ 

Champion  Tin  (Nigeria)    i  J 
Fanti  Consolidated ....  15/6 
Gold     Coast     Amalg.    2 
Hinian  Concessions  ..  i^ 
Lucky  Chance j 


West  African, 

8/ 


33/6 

2 
I 

7/ 
2/9 


Naraguta i| 

New  Biblanis,  17/pd...  7/3 

Nigeria  Bitumen 6/6 

Do.    Investment    ..  ^ 
Prestea  Block  "  A  "   ,.33/ 

Taquah  Exploration  ..  ifg 

Wallis ^ 

Wassau  5/9 

Do.    West  Amal.  ..  2/6 


Australians. 


Associated     7/6 

Do.     Nrn.  Blocks  ..   5/ 

Chafiers,  4s ijyi^ 

Golden  Horseshoe,  £5  3^ 
Great  Boulder,  2/    18/ 

Do.  Perseverance  .,    4/9 

Great  Fingall    18/ 

Hainault     ^ 


7/ 

5/ 

% 

1/6 

■4/9 

ii 

•>! 

16/9 

2M 

4/9 

8/6 

is; 

■■>/ 

1^ 

■2/ 

m 

Ivanhoe.  Gold  £5  ....    6g 

Kaigtirli 4j 

Lake  View  Cons 14/ 

Lon.Aust.&  Gen.  Ex.5/  4/9 

Mount  Boppy    2^ 

Oroya  Black  Range  10/  g/ 
Oroya  Exploration    10/  14/6 

South  Kalgurii 11/ x 

SoDsofGwalia    ijj 


Miscellaneous. 


Alaska  Treadwell  £5  . .  f 

Anaconda,  25  dols I 

Broken  Hill  Prop 3 

Do.       Blk.  10,  £10, 

£9  13/ Pd 1 

Do.       North ^ 

Do.       South > 

Camp  Bird 3 

Cape  Copper,  jf 2  ..,."  ( 
Champion  Reet,2/6....   I 

Dolcoatb I 

ElOro     ■'.  2 

Esperanza **  ; 

Great  Cobar,  jf  5 , 

Hudson's  Consolidated 

Le  RolNo.  2 

Lena    ^ 

Mason  and  Barry ■ 

Mexico  of  El  Oro   ....  ! 
Mount  Lyell : 


16/ 
24/3 

H 
4/ 

66i 

15/ 
49 

2ft 
5} 

3<fi 
■.■a 
■1/3 
38/ 


M'm.  Morgan  3} 

Mount  Elliott    4j 

Mysore.  los 5A 

Namaqua,£2 ;  2JI 

N'ndydroog,  10/  34/9 

Ooregum  10/    16/6 

Do.  Pref.,  10/ i^ 

Otavi  Mines  &  Rly.  £5    7^ 
Pabang  Consols.  5/  . . . .    5/6 

RioTinto,  ^5    68} 

Russian  Mming  1^ 

St.  J  ohn  del  Rey 15/6 

Spassky  Copper 4g 

Talisman  Consol.  18/  . .  2  j^ 

TLarsis 5gx 

Waihi  3S, 

Waihi  Grand  J  unction    i^ 

Zinc  Corporafion 22/3 

Preference  39/6 


7/ 

if 


■H 
7/ 

"i 

32/6 

5/6 
2/3 


6A 

4A 
■3/ 

4/6 
2i 
8/ 
14/6 

11/ 

■H 


It 

5| 
2S 
34/6 
16/ 
■A 
7 
5/ 
68| 
■i 
■5/6 
4| 


1 1/9 
39/6 


GROSS 

TRAFFIC  FOR 

WEEK. 

OROSS  TRAFFIC  TO  DATE. 

HAHE. 

Week 
ending 

In 

.or  Dec 

•5 

IiLotDeo. 

Amount 

on  last 
year. 

^ 

AmoDot. 

enlist 
year. 

Alcoy  and  Gandia 

May  20 

Ps.  8,000 

_ 

P4,ooo 

P358.000 

4-  P36,50<> 

Algeciras  (Gibraltar)   .. 

April  8 

Ps.33,606 

— 

P4,734 

P2,504,6o2 

4-PI27.430 

Antofagasta  (Chili)      .. 

May  21 

30,400 

+ 

5,900 

575.360 

4-      84,580 

Arauco       

April  • 

8,925 

— 

2,137 

— 

Buenos  Ayres  A  Pacific 

May  20 

110,695 

4- 

17,019 

4,234,529 

+    434.615 

Buenos  Ayres  G.  Sthn, 

,.    21 

88,935 

4- 

8,622 

4,484,787 

4-    3^5,94S 

Do.            Western 

„     21 

54.575 

4- 

■4,293 

2,326,108 

4-    250,353 

Do.          Ensenada 

>,    21 

497 

— 

'53 

35,671 

4-      II  176 

Central  Argentine 

,,    20 

90,143 

— 

1,779 

4,876,190 

4-    700,932 

Cent.Ur'g'ayof  MteVid. 

.,    20 

■0.739 

— . 

66, 

547.03' 

4-      30,067 

Do.       Eastern  Ex. 

,,    20 

4,617 

+ 

888 

■93,529 

4-     24,676- 

Do.    Northern  Ex. 

,,    20 

2,248 

4- 

420 

93,962 

+      12,743 

Do.      Western  Ex. 

„    20 

1,235 

— 

371 

73.522 

4-        2,773- 

Cordoba  Central 

,,    21 

5,330 

— 

230 

254.120 

4-      I2,700- 

Do.     fJorthem    and 

N.-W.  Argtn.  Ex. 

,,    21 

12,660 

4- 

2,510 

613.175 

4-      66,110 

Do.      B.  Ayres  Eitn. 

„    21 

2,880 

+ 

■35 

187.875 

4-      60,58a 

Cordoba  and  Rosario  . . 

„    21 

5.500 
9,895 

4- 

120 

285.350 

4-      33.8iO 

Costa  Rica 

Mar.  4 

4- 

28 

259,088 

4-      28,332 

Cuban  Central    . . 

.May  20 

5,811 

— 

2,361 

427.042 

-       3.758 

Enire  Rios 

,,    20 

9,800 

4- 

2,400 

430,500 

4-      63,843 

Gt.  West  of  Brazil 

.,    20 

10.612 

-f- 

2,625 

265,935 

4-      32.945 

Int. -Oceanic  of  Mexico 

„    ^4 

•  ■■5,400 

-  >53,540 

•7.730,790 

4-  •303,33* 

La  Guaira  and  Caracas 

April  • 

5,750 

500 

28,500 

+        2.500 

Leopoldina 

Vlay  20 

21.676 

+ 

3.420 

424,373 

+        6276 

Manila 

.,    20 

7,888 

+ 

206 

■  ■7,290 

4-      2I,66» 

Mexican 

Mar.   • 

•843,600 

+  •95,200 

•2,278,300 

4-^242,500. 

Do 

,.      i 

•424.800 

4'^49,200 

•1,163,900 

4  •183,200 

Mexican 

May  21 

•  ■49.IOC 

—•10,400 

•3,488,000 

4'tl8l,8oa 

Nitrate 

..    ■511 

25,814 

+ 

3.358 

— 

— 

.,    20 

5,804 

4- 

■  ,508 

206,367 

4-      16,007 

Paraguay  Central 

,,    20 

2,590 

4- 

790 

102.530 

4-      1 7,090- 

Peruvian  Corporation.. 

April  • 

•84^,824 

4- (! -76,736 

10* 

♦9,097,102 

4-I,053,90& 

PuerteCabello&V  'lencia 

* 

2,750 

nil 

4* 

■  3.000 

4-        ■,ooo- 

Salvador 

vlay  20 

•23,000 

4- 

•  1.500 

— 

San  Paulo 

,.    14 

23,3'4 

+ 

5.^"9 

— 

— 

Taltal        

April  • 

21,045 

— 

■57 

203,670 

—     27,247 

United  of  Havana 

May  20 

■9,535 

4- 

1,219 

2,124,542 

—     24,323 

Western  of  Havana     . . 

1,    20 

5,^9l 

— 

102 

229.470 

4-       9,64s 

Zafra  and  Huelva 

*prll  • 

9.830 

2,089 

45,636 

4-      i,sgS- 

*  Months.    I  Nett.    |  14  days,    t  From  Jan.  i.    (From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAHE. 

Week 
ending 

Amount, 

In.  or  Dec. 
on  last  year 

s 
> 

Amount. 

In.  or  Dao. 
on  last  year. 

Bengal  4  N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
BengalNagpur,. 
Bombay  iBaroda 
Burma     .. 
Delhi  Umballa.. 
East  Indla.i 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Apl.  22 

„    29* 

„    29* 

„    29 

May  21 

Apl.  22 

May  20 

,,    20 

.,    20 

Deo.  31 

Apl.  29 
,,    22 

May  23 
„    13 

Rs. 

3,92,240 

■  ,28.437 

2,18,510 

7,07,000 

11,77,000 

3,75,494 

50,300 

19,32,000 

■  5.87.400 

3,30,200 

8,07.228 

4,77.295 

79,712 

29,608 

Rs. 

—  53,353 

—  5.052 
4-         2,019 
4-       67,000 
4-        85,000 

—  46,975 
4-          9,400 
4-    2,oS,ooo 
4-    2,19.200 
4-        80,738 

+         7.777 
4-         5,553 
4-          6,442 
4-          5,367 

* 
* 
• 
* 
* 
* 

* 
• 
• 
• 

Rs. 

59,42,476 

1.24,58.000 
2.17.28.000 

71,27,615 

9,64,900 

3,75,24.000 

3,»4,4',286 

53,74,015 

2,24,96,079 
72,82,355 
■  7,21,893 
3.90.793 

Ks. 
4-      2,34,568 

4-      5,87.002 

—  1, 79,000 
4-           6,133 
4-         85,00. 
4-    24,95.000 

—  26,33,63* 
1—      1,78,480 

—  3.15, ^20 
4-      4,92.976 

,4-       ■,81,652 
4-         49,5^S 

*  From  Jan.  i.      J  From  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATS. 

HAHE. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

in 

Amount, 

In.  or  Deo. 
onlastyeal. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific      . . 

May  22 

2,041,000 

4-   229.000 

91,149,000 

4-  7.884.00. 

Denver  &  Rio  Grande     ,,    21 

433,400 

4-     14,000 

20,499,000 

4-       76,800 

Gr.  Trk.  Main  Line.. 

„    22 

£■39,445 

4-     £6.219 

£2,611,846 

4-  £120,710 

Canada  Atlantic 

11    21 

£7.962 

-       £5^6 

£151,062 

4-       £6,780 

Gr.  Trk.  Western     . . 

„    22 

£24,483 

—       £740 

£519,621 
£■57,557 

4-     £16,508 

Do.  Det.,G.  H.&Mil 

„    21 

£7.790 

—       £■55 

4-       £7,782 

Louisville  Sl  Nashv'le 

..      7 

953.'33 

—     54,950 

43 

46,530,295 

4-  1.850,96s 

National  of  Mexico* 

Apl.  22 
May    7 

1.170,429 

-     68,485 

41 

5l,336,^74 

4-  3,603,096 

Southern 

1,090,000 

■I-     54,000 

41 

51,734,000 

4-  2,590.00. 

Wabash 

Apl.  29 

645,047 

—     11,080 

42 

25.279.103 

4-  1,179,010 

*  Includes  Mex.  International  and  Interoceanic.  §  From  ist  July. 
MONTHLY    STATEMENTS. 


i  From  Jan.  i. 


HETT  EARNINGS  FOR  UONTM.    NETT  EARNINGS  TO  DATS. 


Month, 


Amount. 


I.  or  Dec 
1  last  year 


3-"" 


In.or  Dec. 
on  last  year,. 


dols. 

dols. 

dols 

dols. 

Atchison 

Jan.    • 

8,528,246 

4- 

544,885 

7 

53,409,693 

4-  2,821,838. 

Canadian  Northern 

April 

361.100 

4- 

29,900 

10 

3,444,400 

4-      478,900 

Canadian  Pacific  . . 

Mar. 

3,157.000 

4- 

445,000 

4 

27,575,000 

4-  2.990.000. 

Cuba 

* 

334.365 

4- 

42,880 

9 

2,228,006 

+      405,863. 

Do 

.,     i 

105.578 

— 

12,490 

9 

584,697 

4-      158,541 

Denver  &  Rio 

Dec. 

655,000 

— 

63,000 

4 

2,927,500 

—     269,028 

Erie 

* 

2,237,000 

4- 

51,000 

— 

Gr.  Tr,  Main  Line. . 

Mar. 

£173,900 

1- 

£9,700 

3 

£323,600 

4-     £14,600- 

Canada  Atlantic    . . 

jj 

£4,700 

— 

£3.500 
£16,600 

1 

£8,100 
£62,000 

-       £3.800 

Grand  Trunk  Westn 

,, 

£21.000 

3 

—  £11,200. 

—  £i2,55o 

Do.  Det.G.  H.&Mil. 

II 

£600 

— 

£6,700 

3 

£4,250 

Illinois  Central      .. 

Dec.   ♦ 

5.431.000 

4- 

477iOOO 

Louisville  Si  Nashvl. 

♦ 

4.772,000 

4- 

288,000 





— 

Miss.  K.  &  Texas  .. 

Mar.  ♦ 

2,241,099 

— 

20,703 

9 

22,417.302 

4-  2.270.078- 

New  York  Cent.&H. 

1,984,914 

4- 

807,233 

3 

4,294,330 

4-      274.33t 

NewYorKOnt.&W. 

Dec.   ♦ 

734,^6o 

4- 

97,209 

6 

4,977,401 

4-      52»,142 

Natl,  of  Mexico     .. 

11 

2,227,000 

4- 

238,000 

— 

— 

Norfolk  &  Western 

^^      * 

2,936,000 

4- 

149,000 

— 

— 

— 

Northern  Pacitic   .. 

* 

5,014,000 

4- 

624,000 

— 

— 

— 

Pennsylvania 

Jan.    * 

■  2,359,831 

— 

548,327 

7 

94,168,256 

-      5^.834 

Philadelphia 

Mar.  t 

44^,3l^ 

— 

■28,937 

22 

4,842,239 

4-      538,608. 

Readmg 

J, 

1.486.823 

4- 

40,091 

4 

13,650,660 

—  ■,37^,634 

Southern  Pacific  . . 

Dec. 

3,723,000 

4- 

9,000 

— 

Southern 

Jan.    * 
Dec.   • 

9,989,086 

— 

406,416 

7 

81,126,809 

4-      779,323. 

Union  Pacific 

7.347.000 

4- 

312,000 

— 

Wahash 

* 

2,597.621 

•(- 

251.773 

— 

— 

— 

•  (iross  eamingii.    i  Surplus. 


May  27,  1911. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
lApl.  21,  J6.472,  decrease  82,456. 

Argentine  North  Eastern.— Week  ended  May  19,  /6,485,  in- 
«rease /1, 292;  aggregate  from  July  1,  ;f245. 187,  increase  ;^36,331. 

Argentine  Transandine.— Week,  May  20,  :^3,268,  increase 
;f  1,258;  from  July  1  /112,929,  increase  /40,894. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  April  22, 
Es.  <J7,000',  increase  Rs.  2,191;  aggregate  from  January  1, 
Rs.  16,59,403,  increase  Rs.    79,855. 

Beira&Mashonaland.— Receipts  for  Mar.,  /51,092,  inc.  /14,113- 

Bilbao  River    and  Cantabrian.— Mar.,  ;f8,890,   decrease  /593, 

Buenos  Ayres  Central.— Gross  receipts  for  April,  /13,394, 
decrease  /673 ;  aggregate  from  July  1.  ;f  151, 475.  increase 
/1 1,792. 

Canadian  Northern  Railway.— 7  days  ended  May  21,  $303,700, 
■increase  $17,100;  total  from  July  1,  813,296,700,  increase 
$2,063,400. 

Cartagena  (Colombia)  Railway.— Receipts  for  April,  £20,829, 
increase  /913.     Aggregate  from  July  1,  /229,968,  increase  ;£801. 

Colombian  National. — Receipts  for  April,  /'4,835. 

Detroit  United.— 9  days  ended  Nov.  30,  8206,174,  increase 
$8  473 

Egyptian  Delta.— For  10  days  April  20,  £6,631,  increase 
;f996. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
J^pril  22,  Rs.  36,946,  decrease  Rs.  5,236  ;  aggregate  from  Jan.  1, 
Rs.  6,01,543,  increase  Rs.  15,772. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  ;fll,756, 
increase  /1, 105  ;  aggregate  from  July  1,  /81,682,  increase  /2,831. 

Midland  Uruguay. — Receipts  for  month  of  April,  ;f9,000,  in- 
crease ;f  1,466  ;  aggregate  for  10  months  /■83,590,  increase  ;f9,683. 

North  Western  of  Uruguay.— Traffic  receipts  for  April,  $27,000, 
-decrease  $430.     Aggregate  for  10  months  $266,613,  inc.  $21,303. 

Quebec  Central  Railway.— For  the  3rd  week  of  May,  $27,335, 
increase  $1,833;  aggregate  from  July  1,  $1,037,384,  increase 
«92.136. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia.— Receipts  for  Mar.,  /73,324,  increase  /17,002. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  April  22,  Rs.  30,948,  decrease  Rs.  2,796;  aggregate  from 
Jan.  1,  Rs.  4,71,679,  increase  Rs.  29,305. 

United  Railroads  of  Yucatan.— Gross  receipts  for  week  ending 
May  20,  $47,700,  decrease  $5,200. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,234. 
Increase  £2M  ;  aggregate  for  9  months  /17,839,  increase  ;f  1,713. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  period 
ended  April  30.  amounted  to  $8,380. 


for  Feb. 
increase 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  17,  ;f  1,167 
increase  £6:  aggregate  for  20  weeks,  ;f  14,586,  increase  /15. 

Bristol  Tramways  and  Carriage.— Week  ending  May  19,  /6,285, 
<lecrease  /1,682  ;  aggregate  20  weeks.  ;f  114,194,  increase  ;f2,184. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  19,  ;f34,519,  dec.  /8,054. 

Burnley  Corporation.— Week  ending  May  20,  £1,322,  decrease 
£245  ;  aggregate  for  19  weeks,  £25,588,  increase  £1,070. 

Dublin  United.— Week  ending  May  19,  £5,585,  decrease  £613  ; 
aggregate  from  Jan.  1,  £103,318,  increase  £1,019. 

F.I.A.T.  Motor  Cab.— Week  ending  May  20,  £3,578,  increase 
£213. 

General  Motor  Cab.— Week  ending  May  20,  £15,284,  decrease 
£3,432. 

Hastings  and  District. — Week  ending  May  18.  £968.  decrease 
£376. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  May  20.  £429, 
<lecrease  £347  ;  aggregate  from  Oct.  1,  £l0,884.  increase  £l69. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  10,  £44,869,  increase  £4,263  ;  aggregate  from  April  1. 
1911.  £250,497.  increase  £l9,972.     Miles  138J,  against  132i. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
■teceipte  for  week  ending  May  20,  £37.425,  decrease  £5,066; 
aggregate  from  Oct.  1,  £997,211,  decrease  £14,994. 

London  United.— Week  ending  May  20,  £6,334,  decrease  £3,840 ; 
.aggregate  from  Jan.  1,  £115,858,  decrease  £1,422. 

Provincial  Trams.— Traffic    returns  for  week  ending   May  20, 
£l,619.  decrease  £891;  aggregate  from  Oct.  1.  £50,478,  increase 
'73 

Sunderland  District.— Week  ending  May  17,  £443.  decrease 
3^108  ;  29  weeks.  £12,789,  increase  £819. 

Yorkshire    (West   Riding)  Electric.  —  Week    ending   May   21, 
^fl,235,  decrease  £641  ;  aggregate   for  21  weeks.  £26.192. 
Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  May  20.  £47,993,  increase 
^4,343;  aggregate  from  Jan.  1.  £991,835,  increase  £115.333. 

^uckland  Electric— For  28  days  ending  April  7,  £16,434. 
increase  £1.811. 


Bombay  Electric— Receipts  for  Mar.,  Rs.  2.47,976,    increate 
Rs.  19.145. 

Brisbane.— Traffic  receipts  for  month  of  Mar..  £20.056,  increase 
£2,066  ;  aggregate  3  months  £56.891.  increase  £6,061. 

British  Columbia  Electric— Nett  earnings  for    April.  $95,366: 
increase  $19,687.    Aggregate  nett  earnings,  inclnding  income  from 
investments  from  July  1  to  April  30,  $1,336,479,  increase  $288,762. 
Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl..  £35.286.  in- 
crease £6,790  ;  aggregate  10  months,  £330,910,  increase  £64,091. 

Calcutta.— Week  ending  May  20,  Rs.  55,120,  increase  Rs.  5.600  ; 
aggregate  for  20  weeks  Rs.  1.108,466.  increase  Rs.  68,216. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apl.,  Cape 
Town.  £11.043;  Port  Elizabeth.  £3,126 

Carthagena  and  Herrerias.— Month  of  Apl.,   £2,109,  increase 
£12. 

Kalgoorlie  Electric— Gross  receipts  for  Apl.,  £3.435  ;  aggregate 
from  Jan.  1.  £13,286. 

Lima  Light  Power  and  Trams.— Apl.,  £15,200,  increase  £l. 787  ; 
aggregate  from  Jan.   1.   £65.028.  increase  £7,256. 
Lisbon  Electric. — Earnings  for  Mar.,  128.561  milreis. 
Madras  Electric— Fortnight  ended  May  15,  Rs.  21.953,  increase 
Rs.  989. 

Manila  Elec.    R.   R.   and   Lighting. — Nett   earnings 
$70,900,    increase  $12,607 ;  aggregate  to  date  $136,450. 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Apl.,  £56,500. 
Mexico. — Nett  earnings  for  month  of  April,  $269,550,  increase 
$40,692. 

Monte  Video  United. — Gross  receipts  for  Apl . ,  £25,256.  increase 
£2,503. 

Pari  Electric. — Receipts  for  week  ending  May  22,  £3,887,  in- 
crease £440;  aggregate  £94,014,  increase  £l2,464. 

Perth  (W.A.)  Electric. — Week  ending  May  19,  £1,544,  increase 
£19  ;  aggregate  from  Jan.  1,  £32,870.  increase  £1,626. 
Puebla.— Nett  earnings  for  Apl..  $47,000,  increase  $4,500. 
Rangoon  Electric— Nett  earnings  for  Apl..   £4,838,  decrease 
£285  ;  aggregate,  decrease  £784. 

Rio  de  Janeiro. — Gross  earnings  for  19th  week  of  1911. 
$49,734.  increase  $7,716. 

Sao  Paulo. — Traffic  returns  for  April,  nett  earnings.  $179,760, 
increase  $30,863. 

Toronto  Railway. — Nett  earnings  for  April,  $176,117,  increase 
$18,478. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Mar. 
$625,164,  increase  $26,762.  Nett  traffic  receipts.  $296,912.  in- 
crease $3,284. 

Vera  Cruz  Electric. — Nett  earnings  for  Apl.  $20,700.  increase 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  April.  $160,017,  increase 
$46,605. 


HOME 

RAILWAYS. 

Date 

Gross  Traffic 
for  week. 

Gross  TraSe  ibc 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  OD 

igio. 

■si 

Amt. 

In.  or 

decoD 

1910. 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire.. 

Lon.  Brit^hton  &  S.  Coast  .. 

London  &  North  Western.. 

London  &  South  Western  . . 

London  Electric 

Lon..  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  StaBbrdsUra  . . 

Rhymney         

South  Eastern  &  Chatham. . 
TaffVale         


May  31 


£  „ 
13,048 

«.297 

6,163 

4.997 

3,io« 

9,386 

83.600 

98.500 

<.443 

115.400 

373.000 

13.671 

115,468 

57,603 

389,000 

95,000 

13.470 

10,867 

«7.a3« 

11,591 

334,000 

«>3.495 

7,957 

'9.350 

7.535 

85.101 

18.569 


i 

3.942 
340 
150 
1,740 
43 
568 
+  16,300 

—  4,700 
+  104 
+  IS.ooo 
+  3i,oea 
+    3,003 

■3.464 

—  8,017 
+  36,000 

—  4,800 

—  3,105 
3.748 

—  1,395 

—  989 
+  44,000 

—  5.644 
+  169 
+  3,580 
+   3,306 

—  6,433 
■t-    3.371 


44.159 

103.334 

104,657 

67.844 

188,908 

1,643,100 

1.973.900 

31,063 

3,383,300 

5,113.000 

351.371 

3,a37.95i 

1,153,688 

5,789,000 

1.784,300 

380,880 

316,193 

3)8,514 

334,430 

4.743.000 

3,839,063 

163.461 

39».'40 

146.135 

1.7M.99S 

373.336 


1.778 
7.1^ 

+       »r47» 

—  3,J9» 
+   79.«o» 

4-  14.000 
+       I.35« 

+  49.9<» 
+  138,000 

—  io,95S 
+   i*.i" 

+       I,3»9 

+  173,000 
+  10,600 
+  15,860 
4-  8,iia 
+  6,940 
+  15,133 
4- 135,000 
4-  157,93« 

—  3,911 
4-  8,810 
4-  7.6l» 
4-    35.J4* 

—  1.750 


SCOTCH  RAILWAYS. 


Caledonian < 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         

North  British 


May  31 

,  >o 

.  »o 

.  »■ 


88,800 

33.300 

9.730 

9.379 

93.3*6 


4-  9.000 

4-  a.  100 

4-  250 

—  39 

4-  7.180 


1,409.400 
538, »00 

■43.560 

141.J«4 
1,491,646 


4-  ti.rao 

4-    7.5« 

4-  H 

—    S.7I« 
4.9S1 


IRISH   RAILWAYS. 


Belfast  and  County  Down.. 
Great  N  urtbern 
Gt.  Southern  and  Western.. 
Midland  Great  Westam     . 


May 

■9| 

It 

■S 

,. 

'S 

.» 

«s 

3.083  14- 
19J97  4- 
«7.465  4- 
li.«S3  14- 


17 

to 

S*.444 

4-       I.»«0 

vfi 

ao 

J75.570 

4-    tM" 

3.46a 

10 

J39.14* 

:t,iJ 

600 

30 

S»3.S»5 
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SCOTTISH  UNION  &  NATIONAL 

iNSURiNGE  mtfua. 

ESTABLISHED    1824. 

TOTAL    FUNDS    £6,400,000. 


FIRE  rMCLUDINC  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLABY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOJRABLE  TERMS- 
PUtue  applu  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PLATE   GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Office:    RoYAL    EXCHANGE,     LONDON,     E.C. 
West    End    Office  :  44.  PAI.L  MALL.    8.W. 


xxcxsnrx 


ASSURANCE    COMPANY 
LIMITED. 

ESTABLISHKD   I  782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Coitipany  transacts  all  the  principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FIRS.  UXFTE.  A.CCII>E:1»X. 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensation,   P'idelity 
Guarantee,  Burglary,  &c. ;  also  undertaltes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 


ITbe  Jnpcstors'  Kevicvp, 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 
The  discount  market  began  by  calling  rates  firm, 
partly  because  the  supply  of  bills  was  increased  by  •  he 
end  of  the  month  pressure  for  accommodation,  which 
forced  sellers  to  turn  out  their  cases,  and  partly  be- 
.cause  crediit  seemed  likely  to  be  dear.  A  fair  business 
was  put  through  at  2^  per  cent,  for  three  months' 
maturities,  and  this  induced  brokers  in  their  turn  to 
sell  to  the  joint  stock  banks  at  2|  per  cent.,  but  the 
firmnesis  was  only  temporary.  The  high  level  of  the 
French  cheques  and  rumours  of  large  shipments  of 
gold  coming  from  Paris,  which  proved  later  to  be  ?n 
accurate  forecast,  caused  sellers  to  predict  a  speedy 
return  to  easier  conditions,  and  quotations  for  bills 
dropped  rapidly  back  untU  they  touched  2 J  per  cent., 
although  some  houses  still  held  to  2^  per  cent,  and 
even  2^  per  cent,  as  an  alternative.  The  estimate  of 
the  amount  of  gold  that  is  coming  from  Paris  varies 
from  j^i,ooo,ooo  to  ^^3,000,000,  but  those  .best  in- 
tormed  are  mclined  to  believe  that  the  lower  figure  will 
prove  the  correct  one.  One  theory  put  forward  to 
account  for  the  movement  was  that  it  was  in  payment 
tor  purchases  of  American  securities.  Another  ex- 
planation was  that  the  shipments  were  in  fulfilment  of 
arrangements  made  at  the  time  of  issuing  the  Brazilian 
loan,  and  that  it  would  merely  replace  sovereigns  taken 
from  the  Bank  for  Brazil,  while  in  the  end  we  should 
a^so  have  to  send  the  metal  for  the  portion  of  the  loan 
placed  here.  In  addition  to  the  shipments  to  London, 
Pans  is  credited  with  having  aUowed  gold  to  go  to 
Constantmople,  and  that  demand  Would  certainly  seem 
tohave  been  satisfied  from  somewhere  for  the  time 
being,  as  there  was  no  competitit^n  for  last  Mondav's 
supphes.  ^ 

As  anticipated,  the  Money  market  found  its  resources 
seriously  depleted  in  connection  wj'ith  the  end  of  the 
month    window-dressing    operations.       It  managed  to 


scrape  along  without  assistance  for  the  first  day  or  two, 
partly  because  the  joint-stock  banks  were  free  buyers 
of  bills,  but  by  Wednesday  the  available  surplus  had 
disappeared,  and  a  moderate  amount  had  to  be  borrowed 
from  the  Bank  at  3^  per  cent,  for  a  week.  Further 
borrowings  to  about  the  same  extent  on  Thursday  stilf 
left  the  market  poorly  supplied,  and  borrowers  had  to 
pay  anything  from  2  to  3  per  cent,  for  overnight  loans. 
Weeklv  fixtures  cost  2  per  cent.,  but  this  rate  prac- 
tically applied  only  to  the  renewal  of  existing  advances, 
as  there  was  very  little  fresh  credit  to  be  had  outside  the 
Bank.  To-day,  however,  saw  another  quick  change  in 
the  position.  The  joint-stock  banks,  having  finished 
their  window-dressing,  were  lending  more  readily,  and 
some  of  them  bought  short-dated  paper  freely,  with  the 
result  that  the  market  had  ample  credit  for  its  needs. 
For  day-to-day  advances  lenders  began  by  asking  the 
same  rates  as  yesterday,  but  afterwards  came  down  to 
ij-ij,  and  although  some  banks  still  held  out  for  2  per 
cent,  for  weekly  loans,  borrowers  were  able  to  get  part 
of  their  requirements  at  if  per  cent.  Some  dealers  ext 
pressed  the  opinion  that  the  pressure  was  now  overj  and 
that  the  coming  week  would  bring  a  return  of  ease,  but 
the  wish  is  father  to  the  thought.  The  money  taken 
by  the  provinces  for  end  of  the  month  requirements  will 
not  have  begun  to  come  back  before  preparations  for  the 
Whitsuntide  holidays  draw  off  considerable  sums,  and 
the  market  will  probably  find  its  slender  resources  still 
further  depleted  rather  than  increased.  \or  is  the 
coming  month  likely  to  prove  the  period  of  ease  that 
some  seem  to  anticipate,  broken  up  as  it  is  by  holidays.: 
The  Coronation  festivities  are  certain  to  put  a  great 
deal  of  money  into  circulation,  which  means  that  the 
market  will  lose  the  use  of  it  for  the  time  being.  Then 
immediately  after  that  holiday  is  past  the  demands  of 
the  joint-stock  banks  will  have  to  be  met,  and  these 
must  of  necessity  press  more  hea\Tly  than  usual,  partly 
because  of  it  being  the  end  of  the  half-year  and  partly, 
because  the  making-up  operations  will  be  compressed 
into  a  shorter  period. 

From  the  market's  point  of  view  the  Bank  retur;i 
was  not  a  very  encouraging  one.  The  Government  has 
added  considerably  to  its  balances,  owing,  it  was  said, 
to  the  collection  of  the  super  tax,  and  Government 
Deposits  have  risen  by  ;£,i,io~,,ooo  to  ;^i 5,059,000. 
Other  Deposits,  notwithstanding  Wednesday's  borrow- 
ings, were  reduced  by  ;£^623,oc>o,  and  at  ^£"40, 554,000 
do  not  gave  much  reason  to  hope  that  the  market  will 
be  able  to  meet  next  week's  demands  without  furthett 
assistance.  The  extent  of  the  market's  indebtedness 
to  the  Bank  was  obscured  by  some  outside  transactions^ 
which  left  Other  Securities  ;^42,oc)0  down.  So  far  r,s 
the  Bank's  own  p>osition  was  concerned,  the  reiturrt 
was  favourable  enough.  Gold  from  abroad  amounted 
to  :^286,ooo,  while  ;^345,ooo  came  back  from  the 
country,  and  stocks  of  coin  and  bullion  were  therefor^ 
;^63i,ooo  up  at  ;^38, 332,000.  At  the  same  time,  how- 
ever, the  note  circulation  rose  by  ;£ri02,ooo,  leaving 
a  nett  increase  of  ;£^528,ooo  to  ;^28, 806,000  in  the  total 
reserve. 

Next  week's  calls  on  new  issues,  so  far  as  they  are 
known  at  present,  amount  altogether  to  about 
/^2, 066, 000.  The  list  is  headed  by  instalments  of 
;^290,ooo  on  Bahia  Blanca  and  North  Western  Rail- 
way second  debenture  Sitock  and  ;/r564,250  on  Brazil 
Railway  first  mortgage  bonds  on  Tuesday,  whale  0.1 
Wednesday  ;^ioo,ooo  is  payable  on  Workington  Iron 
and  Steel  preference  shares,  together  with  a  number 
of  small  items  amounting  in  the  aggregate  to  ;^7i,ooo. 
On  June  i  the  total  is  ^^1,041,000,  and  includes 
;^625,ooo  on  Mogyana  Railway  5  per  cent,  bonds, 
;^ 1 2 5, 000  on  Cordoba  Central  second  debenture  stock 
and  ;£l'i8o,ooo  on  Tucuman  Sugar  debentures. 

Silver. 
The  announcement  last  Saturday  that  the  new- 
Chinese  Railway  loan  for  ;^6,ooo,ooo  had  been  signed 
was  followed  by  a  moderate  demand  for  silver  from  that 
quarter,  which  lifted  prices  to  24fd.  per  oz.  for  cash 
and  24-J^d.  per  oz.  for  delivery  two  months  forward.  A 
further  advance  of  t^d.  for  future  metal  was  not  main- 
tained, and  by  Thursday  the  market  in  the  absence  of 
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support  put  quotations  down  to  24^d.  and  24|d.  per 
oz.  respectively,  at  which  levels  it  closes  quiet.  Appli- 
cations for  the  Rs.  80,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  1,69,50,000  in  bills  and 
Rs.  4,90,00,000  in  telegraphic  transfers.  Of  these 
Rs.  20,19,000  were  allotted  in  bills  and  Rs. 59, 81, 000  in 
transfers,  tenders  at  is.  4  i-32d.  an4  is.  4i^ffd.  respec- 
tively rpceiving  about  13  per  cent.  -  Next  week  another 
Rs.  80,00,000  will  be  offered.  From  April  i  to  the 
23rd  inst.  the  total  sales  were  Rs.  7,02,63,850,  realising 
;£:'4, 710,288  compared  with  Rs.  6,07,78,710  for 
;^4, 066,356  up  to  May  24  last  year. 


BANK    OF    ENGLAND. 

-AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  24,  1911. 
ISSUE    DEPARTMENT, 

£ 


Notes  Issued 


55,564,140 


Government  Debt.. 
Other  Securities     . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Com  uiissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£55,564.140 
BANKING    DEPARTMENT. 

£ 


£ 

11,015,100 

■     7,434,900 

37,114,140 

£55.564.140 


14,553.000 
3.181,577 


15.059.357 

40.554,061 

23,087 


Government  Securities 
Other  Securities    ., 

Notes 27,588,900 

Gold  and  Silver  Coin      ..       1,217,438 


£ 

'4.971.344 
29.593.400 


£73.371,082 
J.  G.  NAIRNE,  Chief  Cashier. 


£73.37i,o8a 
Dated  May  25,  19H. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


L««t  Year. 
May  25. 

May  17,- 
1911.   ■ 

May  24, 
1911. 

Increase. 

Decrease. 

3.166,275 

31,296,373 

37,785,261 

21,961 

■3,9J9,432 
33.905,079 
«8.998.359 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do, 
7  Day  Hills       .. 

Assets. 
Gov.  Securities. 
Qtber        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,174,824 

13.954,397 

41.177.545 

24.693 

14.971.344 
29,635,098 
28,278,017 

£ 

27,872,970 
37,700,987 

Siipo. 

3      .. 

3.181,577 

15.059.357 

40,554,061 

33,087 

14,971,344 
29.593.400 
28,806,338 

£ 

37,975.240 

38.331.578 

5ISP.C. 
3       .. 

£ 

6,753 
1,104,960 

Decrease. 
41,698 

£ 

623,484 
1,606 

Increase. 
528,321 

1,153,4" 

1,153.411 

£ 

28,121,155 
38,669,514 

494   p.c. 
4     ., 

Increase. 

£ 

102,270 
630,591 

gp-c, 

Decrease. 
£ 

Foreign  Bullion  movement  for  week  ^^286,000  in. 


, 

LONDON 

BANKERS' 

CLEARING. 

191  I. 

I9IO. 

Increase. 

Decrease 

Week  eiidiiiK 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41,919.000 

I.    i< 

285,258,000 

246,218,000 

39,040,000 

„    18 

319,250,000 

309,529,000 

9,721,000 

— 

^'\_  '> 

254.3i>I»ooo 

236,256,000 

16,045.000 

— 

Feb.    I 

338,525,000 

337,221,000 

2,304,000 

— 

»     » 

262,918.000 

241.473.000 

81,443.000 

— 

.»    '5 

315,971,000 

318,190,000 

3,219,000 

,.     22 

253,799,000 

232,070,000 

21,729,000 

— 

Mar.   I 

349,257,000 

347.974.000 

1,283,000 

— 

..      8 

272,234,000 

253.595.000 

18,639,000 

— 

..    'S' 

324,804,000 

316,317,000 

8,487,000 

— 

..    22 

263,010,000 

284,476,000 

— 

21,466 

•  ".,^9 

506,883,000 

191,659  000 

115,324,000 

April  5 

335,072,000 

398,103,000 

— 

63.031 

.1     '2 

340,313.000 

263,183,000 

77,130,000 

..     19 

207,255,000 

336,627,000 

— 

129,372,000 

.,     2« 

333,177,000 

345,252,000 

7.925.000 

— . 

May    3 

333,211,000 

3^o,o9S,ooo 

— 

6,884,000 

,,    10 

256,268,000 

268,778,000 

— 

12,510,000 

„    17 

313,413,000 

288,982,000 

24,413.000 

— 

1.    34 

240,289,000 

237,790,000 

2,499,000 

— 

Total    .. 

6,oi6,oSl,ooo 

5,928,580,000 

87,501,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
■place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Saturday — Bars 

.    £10,000 

Tuesday — S.  America. . 

£20,000 

,,       — Australia.. 

8,oo,T 

Thursday— Constantinople  . 

100,000 

Monday— Bars 

19,000 

—France 

13,000 

Tuesday— Bars 

77.0X1 

Wednesday — Bars     . . 

188,000 

,,          — France 

Thursday— Bars 
Friday— Bars  .. 

61,000 

30,000 

Nett  Influx     . 

346,000 

£416,000 

£416,000 

TREASDRY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rata  per  faat. 

3,600(000 
2,400,000 
*4, 500,000 

6  months 
6  months 

191 1. 
Aug.  II. 
Sept.  17. 

!:;3 

10,500,000 

•  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  dayg  ended  May  20.) 


Revxnuk. 

EXFEHDITURC. 

Customs         

•j4,000' 

National  Debt  Service 

i^ 

Excise 

1,311,000 

Development  &  Roadlmpvt. 

Estate,  &0.,  Duties  .. 

626,000 

Other   Consolidated     Fund 

Stamps 

82.000 

Charges       

— 

Land  Tax  and  House  Duty. 

30,000 

Payments  to    Local  Taxa- 

Property and  Income  Tax. . 

226,000 

tion     

330,000 

Land  Values  Duties. . 

10,000 

Supply  Services        .. 
Bullion  Advances     .. 

1.433.000 

Post  Office       

230,000 

— 

Crown  Lands 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

Treasury  Bills 

— 

Miscellaneous..         ..         ,, 

175.713 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1897-1003       

Pubhc  Buildings  Expenses' 

— 

Interest      on     Exchequer 

Bonds  under  the   Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under   Public  Offices  Site 

1904 

— 

(Dublin)       

— 

Exchequer  Bond  issue 

— 

Surplus  Rev.  1907-8  applied 

Telegraph  Acts,  1892-1907  .. 

— 

under  Fin.  Act,  1908 

— 

Military  Woiks  Acts 

— 

Cunard    Loan    Repayments 

Public  Buildings  Expenses.. 



issued  to  Nat.  Debt  Com- 

Public Offices  Site  (Dublin) 



missioners    

— 

Cunard  Loan 



Suez  Canal  Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 



applied  to  Reduce  Debt . . 

— 

China  Indemnity 

— 

China  Indemnity 

— 

Ways  and  Means  Advances 

_ 

Treasury  Bills  (nett  amount) 

— 

Temporary    Advances    De- 
ficiency          

Dcciease      in      Exchequer 

Deficiency  Advances  repaid 

— 

repaid            

— 

balances        

— 

Increase      in       Excbequer 

balances       

1,482,80* 

£ 

>.344,7t3 

£3.344.713 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4$.). 


Specie 

Legal  tenders    . . 
Loans  and  discounts  . . 
Circulatioo 
Nett  deposits    ., 


May  20, 19x1 


63,496,000 

14,984,000 

266,410,000 

9,214,000 

277,386,000 


May  13,  igix 


£ 
63,240,000 
15,054,000 

267,I2y.OOO 

g,2o6,ooo 
278,060,000 


May  6, 1911 


63.073,000 
14,982,000 

270,390,000 
9,ib6,ooo 

281,174,000 


May  31,19x0. 


1 

.49,746.000 
13,696,00c 

336,630,000 
9.536,000 

234,710,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £9.133.500,  against  an  excess  last  week  of 
£8,779,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


May3o,  191 X. 


341,879,200 

34,580,400 

334,364,200 

3,891,800 


May  X3,  191X. 


236.334.000 

23,962,400 

228,551,800 

3.822,400 


May 6,  tgti. 


332,601,600 
23,666,600 

224.098,200 
3.759.800 


Apl.  39,  X911 


230,814,009 
23,4t8,6o». 
222,284,000 . 
3,805.800 


.BANK  OF  FRANCE  (25  francs  to  the  £) 

May  26, 191 1. 

May  18,  X911. 

May  II,  19x1. 

May  26, 1910. 

£ 

■       i 

£ 

.A 

Gold  In  hand 

129,605,289 

129,636,680 
34,162.080 

129,454,760 

136,638,720 

Silver  In  hand 

34,164,160 

34,026,760 

35,375,640 

Bills  discounted 

41,233,840 

41,893,200 

40,778,440 

35,821,200 

Advances 

24,656,200 

24,685,280 

25,098,120 

20,958,369 
202,847,88a 

Note  circulation 

201,522,680 

204,074,320 

206,220,160 

Public  deposits 

8,977.320 

7,613,040 

5,556,080 

6,179.080 

Private  deposits 

»5.923.720 

s4.334.440 

23,862,000 

25,362,280 

Foreign  Bills.. 

402,960 

438.360 

351,120 

Prupurtion    between  bullion   and 
cent,  a  week  aeo. 


circulation   ci^  per  cent.  again5i  So^  per 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Cash  in  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


May  23,  igsi. 


£ 
61,467,50a 

3,410,700 
44,920,600 

2,632,750 
73,201,850 
39,573!5oo 


May  13, 1911. 


£ 

59,021,650 

3.100,700 

46,148,600 

3.35',ooo 
76.253,000 
33.034.700 


May  6,  191 1. 


£ 
56.965,700 

3,200,950 
48,142.700 

3.334.750 
80,661,650 
27.747.450 


(May  13,  igto. 


39.>S7,85o 
3,518,200 

42,578,400 
3,123,850 

7a,484/x>0 

32,857,»oo 


Note  circulation  below  legal  maximum,  subject  to  taxation  £31,145.550  against 
£15,142,850  below  ttie  lepal  maxin:um  latt  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold       

Sliver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  . . 
Current  Account  Deposit* 
Dividends,  Interests  . . 
Government  Securltiea 


May  20,1911 


"7? — 

31,098,007 

5.3J4.874 

30.633,489 

25.010,794 

68,994,033 

18,871,787 

«. 407.485 

4.49a.'34 


May  13.  >tii 


16,527,888 

31,007,183 

J.3«'.778 

30,661.317 

24.964.596 

69.059.675 

18,990,356 

1.554.073 

4,284,280 


May  6,  191 1 


May  22, 1910 


£ 

i6,jii,7fii 

30,960,881 

3.«56,738 

30,840,056 

24.899.689 

69.213.944 

I!i,57i,oio 

1,286,729 

4.9'3.364 


£ 

16,126,598 
31,088,639 

5,4<>2.1» 

1?.  774.447 
».9S*.797 
67.784.413 
I9,6«6;a47 
i.3'J.«7« 
5.42I.720 


780 
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AUSTRIAN-HUNOARIAN  BANK  (24  crowns  to  the  £). 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


|May  13, 1911. 


55.587,251 
13.025,708 
2,500,000 
2,418,916 
88,277,558 
24,143,250 


May  6, 191 1. 


£ 
55,485.583 
12,960,500 
2,500,000 
2.479.708 
91,776,291 
28,996,375 


Apl.  29,  1911. 


£ 

55,287,875 
12,979,916 

2,500,000 

2,474,808 

94,796,125 

32,770.453 


May  14,  1910. 


£ 

55.555.667 

I3i44l,333 
2,500,000 
2,065,292 
82,943.79« 
I9,9'5.375 


Place. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


May  1/14, 
igii. 


jApr.  23/May6, 
1         '9"- 


Apr.  16/29, 
igii. 


Gold 144,846,967 

Silver  and  subsidiaryl 

coin ]       7,770,028 

.Advances    and    billsj 

discounted  . .       56,122,035 

Securities   belonging' 

to  the  Bank  ..'  84,931 

Notes  in  circulation  :  119,651,629 
l^eposits  and  currenti 

account  ..  ..  53,697,912 
Treasury  account    ..I      38,717,318 


I         £ 
I  144,681,681 

7,521,322 


£ 
143.573,445 

7,110,204 


54,368,008    i    56,988,583 


11.837.758 
119,411,611 

51,219,732 
40,244,845 


11,636.225 
120,732,196 

52,660,057 
40,242,268 


May  1/14, 
191 0. 


£ 
137,976,111 

8,543.668 

39.473.032 

7,086,295 
110,880,229 

53,052.449 
■9.525.330 


Paris 

Brussels  .... 
Amsterdam,. 

Berlin  

Hamburg    ., 

Vienna 

St,  Petersburg 
New  York  . . 

Lisbon 

Madrid 


chqs, 
ebas. 
sight 
ebqs. 
chqs. 

SlKht 

3  mths 
sight 
sight 
sight 


Last 
week's 


2531 
»5'37i 

I2'o8 

2046} 
20-45 
24-013 
93-95 

4-B6V5! 

48|d. 
27-33 


Latest. 


25-30J 
25-37i 


20-45, 
20-45 

24'OlJ 

9395 
4-861 
48id. 
27-38 


Place. 

S 

Last 
week's 

Antwerp 

Italy 

short 
sight 

25-381 

Constantinople 

3  mths 

I10'O2 

Rio  de  Janeiro. 

9odys 

i6Ad- 

Buenos  Ayres  . 

9odys 

48Ad. 

Calcuiu 

iMAd. 

Bombay 

HonglCong 

T.T. 

tf' 

T.T. 

Shanghai    .... 

T.T. 

2lild- 

Singapore  .... 

T.T. 

J/4Ad. 

Yokohama  , . , , 

4  mths 

BANK  AND   DISCOUNT   RATES  ABROAD. 


BANK  OF  ITALY  (25  lire  to  the  £). 


Apr.30, 1911 


Total  cash         . . 
Inland  Bills 
Foreign  Bills     . . 
Advances  . .        . . 

Oovernment  securities 
Circulation  .        .. 

Deposits  at  notice       . . 
Current  accounts 


Apl.  to,  1911 


£ 

43,332,880 
16,729,920 
2,764,960 
3.941.640 
6,679,840 
56,243,400 
4,839,120 
3.315.960 


Mar.31, 1911 


£ 
43.231.040 
16,519,040 
2,789,630 
3,653,520 
6,638,400 
56,935,320 
4,538.720 
3.398,120 


Apr.20.191e. 


£ 

43.274,920 

17,220,720 

2,759,640 

3.945,7'0 
6,650,760 
57,058,480 
4,689,440 
2,715,000 


£ 

43,022,000 
14,851,320 
2,704,360 
3,306,440 
6,527,920 
53,035,200 
5,754,880 
3,398,120 


Pari 

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  monev  .. 


Bank 
Rate. 


S 

4 
4 
3 
3i 

4 

s 

J* 

i 

6 

6 

2i-^ 


Altered. 


January  33,  1908. 
February  18,  1911. 
February  18,  191 1. 
May  15,  1911. 
May  II,  1911. 
February  22,  191 1* 
February  13,  191c. 
May,  1909. 
August  31,  J901. 

January  9,  1908. 
anuary  31, 1911. 
March  2,  1911. 
May  ij,  1911. 
May  18,  191X. 


Open  Market. 


Last 
Week. 


2i 


I 


OPEN  MARKET  DISCOUNT. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Mayi8,i9ii.  May  11,1911  May  4,1911   May  19, 1920 


£ 
10,312,120 
24.969,200 

33.544.000 
5,211,960 


£ 

10,181,200 

25,458,960 

33,958,800 

5,620,320 


10,318,040 
25,291,640 
33,826,240 

6,000,880 


£ 

6,386,360 

24,967,800 
31,568,920 

3.141,480 


Thirty  and  sixty  day  remitted 
Three  months  1, 

Four  months  „ 

Six  months  «« 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT   RATES. 


NETHERLANDS  BANK  (12  Fiorlns  to  the  £). 


May  20, 191 1 


Gold        

SiWer 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits l:^_^_i 


£ 
11,482,199 
2,213,924 
12,375.871 
24,170,852 
104,004 


May  13, 1911 


£ 
11,409,402 
2,150,211 
12,596,506 
24,751,012 
518,152 


May  6, 1911 


i 
11,309,636 
2,141,742 
12,810,569 
25.053.527 
396.667 


May  21, 1910 


8,778,000 
2,549,000 

12,735,000 

22,7»7,00O 

555.000 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Bankers*  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)    . . 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loant       ..  .. 

„  for  call  loans  ..  •• 


3 
3i 


li-ii 


\^^ 


The  Stock  Markets. 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


May  20,  1911    May  13, 1911. 


£ 
4,665,000 

3,669,000 

1,213,000 
6,689,000 
10,190,000 
2,439,000 


i 
4,616,000 

3,652,000 

1,213,000 
6,780,000 
10,276,000 
2,359.000 


May  6, 1911. 


4,617,000 

3,678,000 

1,213,000 
7,118,000 
10,576,000 
2,470,000 


May2..i9.o.    STOCK  EXCHANGE  SETTLEMENT  DATES. 


£ 

4,454.000 

1,540,000 

801,000 
8,752,000 
9,496,00a 

2,327,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. , 
Discounts  &  Loans.  * 
Notes  in  Circulation 
Deposits 


May  22,  1911. 


£ 
1,986,000 

1,271,000 

531.000 

3,070,000 

4,661,000 

435.000 


May  15,  1911. 


£ 
2,023,000 

1,311,000 

53^000 

3,126,000 

4,709.000 

540,000 


May  8,  1911 


£ 

2,016,000 

1,329,000 

531,000 

3,094,000 

4,703.000 

537.000 


May  23, 1910. 


CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  June  12. 

Continuation  Days. 
Mon.,  May  29. 
Tues.,  June  13. 


Ticket  Days. 
Tues.,  May  30. 
Wed.,  June  14. 


Pay  Days. 
Wed.,  May  31. 
Thurs.,  June  15. 


SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 


£ 
1,740,000 

1,400,000 

642,000 

2,888,000 

4,245,000 

521,000 


Gold 

Bills 

Note  circulation     . . 
Short  term  advances 


May  15,  1911. 


£ 
6,188,314 
4,322,423 
9.738,372 
1,138,824 


May  7, 1911. 


April  30,  1911 


,  £ 

6,120,265 

4.554,236 

10,060,046 

816,002 


£ 
6,086,16s 
4,652,455 
10,290,366 
669,494 


LONDON  COURSE  OF  EXCHANGE. 


May  14,  igio. 


£ 
5.367.112 
4.363.492 
9.308,276 

896,80c 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ,,       ,,       ,. 
Switzerland   . .      '  , ,        , , 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  , ,  , , 
Christiania  . .  , , 
Stockholm 


Usance. 


May  16. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'l§ 

>2-3i 

25-52J 

20-64 

20-64 

25-30 

25-47i 

25-475 

25-5li 

24-30 

24tS 

25-66I 

485 

43i 

48* 

48I 

18-43 

18-44 

l8-a4 


May  iS. 


12-1| 

12-38 

25-52J 

20-64 

20-64 

2530 

25'474 

25-47i 

2550 

24-30 

24« 

25-66} 

4'-S 

43A 

48ihl 

48ii 

18-43 

18-44 

18-44' 


May  23. 


12-2 

I2-3i 

25-533 

20-65 

20-65 

25-32| 

25-48I 

25-50 

25-51} 

24-30 

24« 
25-67J 

43A 

18-44 

18-45 
18-45 


May  25. 


12-2 

12-4 

2553i 

20-65 

20-65 

25-324 

25-48i 

25-50 

25-511 

24-30 

mH 

25-674 

48J 

43A 

48 

48 

18-44 

18-45 

18-45 


The  influence  of  a  nineteen-day  account,  accompanied 
by  bnilliant  weather  and  a  holiday  feeling  in  connection 
with  all  the  preliminary  arrangements  for  the  Corona- 
tion, have  almost  entirely  killed  business  on  the  Stock 
Exchange.  The  Morocco  question,  fortunately,  has 
ceased  to  be  a  disturbing  factor  and  the  troubles  in 
Mexico  appear  to  be  getting  settled  in  some  sort  of 
fashion,  although  the  transfer  of  power  from  Diaz  to 
Madero  interests  is  regarded  with  a  good  deal  of  appre- 
hension in  the  best  informed  circles.  But  these  things 
count  for  comparatively  little,  as  a  matter  of  fact,  be- 
cause few  people  understand  the  real  situation,  and  the 
public  generally  are  absolutely  apathetic.  They  have 
been  trying  to  secure  profits  how  and  where  they  could 
as  the  long  account  drew  to  a  close,  and  it  seems  quite 
certain  that  there  will  be  very  little  interest  in  markets 
for  some  time  to  come.  Next  week  there  is  the  Derby, 
followed  by  the  Whitsuntide  holidays,  and  there  is 
little  interval  between  these  and  the  Coronation  festivi- 
ties, so  that  altogether  it  is  quite  hopeless  to  look  for 
much  trade  until  after  all  these  distractions  are  cleared 
out  of  the  way. 

Consols,  Trustee  Securities,  &c. 
On  the  whole  the  tendency  in  this  section  has  been 
wonderfully  good,  all  things  considered.     Money  is  not 
so  cheap  as  some  people  expected,  but  it  is  comfortable 
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enough,  and  at  any  rate  is  not  so  dear  as  to  interfere 
with  business  in  the  smallest  degree.  The  Government 
broker  has  been  at  work  to  a  certain  extent,  and  deal- 
ings in  Consols  for  cash  have  been  fairly  active,  with 
the  result  that  the  price  has  improved  a  fraction.  Irish 
Land  and  a  few  other  Government  stocks,  how- 
ever, have  dropped  back,  but  India  issues  and  the 
list  generally  have  been  good.  Scarcely  any  business 
has  occurred  in  Corporation  loans,  but  there  have  been 
fairly  active  dealings  in  Colonials,  probably  owing  to 
the  opening  of  the  Imperial  Conference,  and  several  of 
them  have  improved.  Colonial  and  Foreign  Corpora- 
tion stocks  continue  to  improve,  and  many  of  them  have 
gained  a  point  or  so,  but  the  investment  demand  is 
small. 

Foreign  Government  Securities. 

Paris  has  been  giving  a  little  more  support  to  its 
favourites,  like  Russians,  Turkish  and  Greeks,  and 
prices  show  a  fair  improvement  in  many  cases.  On 
the  other  hand,  the  South  American  group  has  been 
rather  neglected  and  the  tendency  has  been  decidedly 
dull,  although  only  slight  losses  are  shown  on  balance. 
Chinese  bonds  have  been  in  some  favour,  and  Japanese 
have  been  well  to  the  front,  but  the  changes  are  mostly 
trifling.  Mexicans  have  recovered  a  fraction,  although 
the  position  in  the  country  is  very  uncertain,  and  the 
continued  disturbances  cause  a  good  deal  of  anxiety. 
Guatemalas  and  Uruguay  bonds  have  been  weak  for  no 
particular  reason  except  the  absence  of  support. 

Home  Railway  Securities. 

There  is  evidently  still  a  rather  ragged  bull  account  in 
Home  Railways,  and  the  effect  is  seen  in  drooping 
prices  all  through  the  list.  The  position  generally  is 
satisfactory  enough,  and  the  traffic  returns,  having  re- 
gard to  the  comparison  with  Whit  Week  last  year,  are 
entirely  satisfactory,  but  the  market  is  heavy  and  un- 
interesting, and  the  investment  demand  seems  to  have 
entirely  dried  up  for  the  time  being.  Only  a  few  stocks 
like  Great  Centrals  and  South-Easterns  have  received 
much  attention,  the  former  on  the  expectation  that 
another  of  the  junior  securities  will  enter  the  dividend 
list  this  year,  and  the  latter  on  wonderful  tales  about 
the  latest  discoveries  of  coal  in  Kent.  However,  there 
has  been  a  moderate  amount  of  business  in  Midlands, 
Great  Westerns  and  other  Heavy  stocks,  and  prices  are 
getting  back  to  a  level  at  which  they  may  again  tempt 
the  investor  on  the  outlook  for  sound  securities  giving 
a  good  yield  and  reasonable  prospects  of  capital  appre- 
ciation. 

Indian  and  Colonial  Railways. 

Indian  Railways  have  improved  a  fraction  in  some 
cases,  but  they  do  not  give  any  occasion  for  remark. 
Among  Colonials  Canadian  Pacifies  have  been  most 
prominent  on  buying  from  Berlin  and  Amsterdam,  but 
the  New  York  pool  has  been  unloading  and  the  price 
has  given  way  rather  sharply.  Grand  Trunks  also  have 
been  weak  on  realising  by  stale  bulls.  The  traffic  was 
up  to  expectations,  but  the  market  needs  stronger  fare 
to  keep  it  going  in  these  dull  times,  and  even  the  Im- 
perial Conference  has  not  supplied  sufficient  impetus 
to  make  things  hum  in  the  way  that  dealers  hoped  and 
expected. 

American  and  Foreign  Rails. 

Interest  in  the  American  market  becomes  less  and 
less.  Even  now  it  seems  impossible  to  get  much  in- 
sight into  the  real  effect  of  the  Standard  Oil  decision, 
but  on  this  side,  at  all  events,  the  advance  engineered 
on  the  strength  of  it  is  regarded  with  the  greatest  dis- 
trust, and  dealers  here  are  not  at  all  surprised  that 
prices  have  given  way  rather  sharply.  The  outbreak 
of  rate-cutting  in  the  steel  trade  is,  of  course,  the  osten- 
sible excuse  for  the  weakness,  but  prices  would  doubt- 
less have  given  way  in  any  case,  as  the  advance  was 
entirely  artificial.  National  Railways  of  Mexico  have 
been  extremly  dull,  owing  to  the  decline  in  traffics  and 
fears  that  the  first  preference  dividend  will  not  be 
earned,  whereas  a  few  months  ago  it  was  confidently 
expected  that   something    would    be    earned    on    the 


seconds.     That  seems  to  be  an  exaggerated  view,  but 
the  market  is  sick,  and  easily  frightened. 

Among  Foreign  Rails,  Mexicans  have  fallen  very 
heavily,  owing  to  the  renewed  disorders  in  the  country 
and  fears  of  what  may  happen  when  President  Diaz 
retires.  The  decline  has  been  so  severe  that  a  recovery 
seems  probaible,  and  the  ordinary  and  seconds  may  be 
worth  watching  from  a  speculative  point  of  view,  but 
the  market  is  a  tricky  one,  and  best  left  to  operators 
on  the  spot.  Argentine  and  Brazilian  Railways  have 
been  pretty  well  supported,  and  many  of  the  principal 
issues  are  a  point  or  so  higher. 

Banks  and  Breweries. 

Movements  among  Bank  shares  have  been  very  irre- 
gular, but  there  has  been  some  good  business  in  Hong- 
kong and  Shanghai,  London  City  and  Midland,  London 
County,  and  a  few  others. 

Nothing  of  interest  has  happened  in  the  Brewery 
section,  and  scarcely  a  bargain  is  recorded  from  one 
week  to  another.  Dortmund  mortgage  bonds  ad- 
vanced 6  while  Guinness  fell  5,  and  Wolverhampton 
"  B  "  debentures  3,  but  the  other  changes  were  quite 
insignificant. 

Commercial,    Industrial   and    Electric    Securities. 

A  considerable  amount  of  business  has  been  done  -n 
Aerated  Bread  shares  without  moving  the  price, 
although  it  is  believed  that  the  company  is  doing  well 
owing  to  the  large  number  of  visitors  in  town  for  one 
reason  or  another.  The  bears  of  Associated  Cements 
are  having  a  good  time  of  it  now,  and  the  price  con- 
tinues to  drop,  §  having  been  knocked  off  during  the 
week.  The  debenture  issue  did  not  go  very  well, 
although  the  security  looks  fairly  attractive,  but  the 
market  for  the  ordinary  shares  went  ahead  too  fast  and 
a  reaction  was  overdue.  Elsewhere  business  has  been 
very  quiet,  and  the  tone  has  been  dull  except  in  the 
case  of  a  few  hotel  and  store  shares,  which  are  still 
being  supported  on  expectations  of  a  splendid  harvest 
during  the  next  few  months.  Kyshtim  Corporation 
debentures  have  again  advanced  io|  in  connection  with 
the  option  rights,  but  they  begin  to  look  decidedly  top- 
heavy. 

In  the  Electric  Lighting  and  Power  group  business 
has  been  almost  at  a  standstill,  and  the  changes  re- 
corded are  without  significance.  Mexican  Lights  are 
up  J  and  Shawinigan  Water  shares  have  gained  a  point. 

Financial  Land,   Financial  Trusts,  &c. 

Peruvian  Corporation  issues  have  been  pretty  active, 
but  Paris  was  turning  out  stock,  and  prices  have  fallen 
heavily,  the  ordinary  losing  |  and  the  preference  J. 
Otherwise  business  in  this  section  has  been  very  quiet 
indeed,  and  apart  from  a  jittle  .business  in  Southern 
Alberta  Lands  and  Hudson's  Bays  scarcely  a  bargain 
has  (been  recorded.  Pekin  and  Shansi  shares  are  a 
trifle  easier. 

Consolidated  Trust  deferred  is  up  10  and  Investment 
Corporation  deferhed  5,  while  several  other  Trust 
stocks  have  put  on  a  point,  but  business  is  still  sadly 
to  seek. 

Iron,  Coal  and  Steel. 
As  usual,  there  is  Httle  to  say  about  this  section 
apart  from  the  gyrations  of  the  Carnegie  Steel  Trust. 
These  shares  have  jumped  about  in  a  lively  manner, 
but  the  announcement  of  a  rate  war  between  the 
Morgan  and  Gates  groups  finally  turned  the  scale 
against  the  ibulls,  and  on  balance  there  is  a  drop  of 
2j.  How  far  the  struggle  will  foe  allowed  to  go  it  is 
impossible  to  say,  but  with  the  Congressional  investiga- 
tion and  Mr.  Carnegie  himself  going  into  the  witness- 
box,  there  is  scope  for  interesting  developments,  which 
may  not  at  all  please  the  bulls. 

Oil,  Tea,  Rubber,  &c. 

Oil  shares  have  been  rather  heavy  as  a  rule,  but 
nearly  all  the  interest  has  concentrated  on  Oil  Trust 
of  Galicias,  owing  to  a  bear  squeeze,  and  Ural  Cas- 
pians.  Some  of  the  Maikop  shares  have  also  been  good» 
but  things  like  Shells,  Spies,  and  Burmahs  are  mostly- 
lower. 
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Tea  shares  have  shown  considerable  streng-th,  but 
there  is  no  public  in  them,  and  the  movements  are  not 
of  much  sisrnificance.  Rubbers  have  mostly  recovered 
a  fraction,  in  spite  of  heavy  liquidation  and  poor  prices 
at  the  Mincing  Lane  auctions.  But  the  market  has 
many  friends,  and  if  the  manipulation  of  the  raw 
material  were  eliminated,  it  would  have  even  more 
supporters. 

Friday  Evening. 

Apart  from  the  Mining  carry-over,  which  was  easily 
arranged,  the  stock  markets  were  in  a  very  idle  and 
indifferent  mood.  Business  was  poor  everywhere,  and 
the  tone  generally  was  dull.  Consols  lost  a  fraction, 
and  Home  Rails  eased  off,  but  Americans  closed  near 
the  top.  Mexicans  and  Trunks  were  heavy,  but 
Canadas  were  g-ood.  The  principal  incident  in  the  Mis- 
cellaneous markets  was  the  struggle  between  the  bulls 
and  bears  of  Oil  Trusts  of  Galicia.  The  latter  had  the 
best  of  it  for  a  time,  but  in  the  end  the  bulls  forced  the 
price  back  practically  to  the  top  level. 


Cape  Town  and  District  Gas  Light  and  Coke  Co.,  Ltd. — 
This  company's  contract  for  lighting  the  streets  at  Seapoint  ter- 
minated on  January  i,  1910,  and  it  also  suffered  from  the 
keen  competition  of  the  municipal  electricity,  which  forced  it 
to  reduce  its  price  for  gas  for  power  purposes.  The  make  of 
gas  in  1910  increased  by  4,943,000  cubic  ft.  to  141,064,000,  but 
for  the  reasons  just  stated  the  revenue  from  this  source  fell  off 
by  /i,48i  to  £4j,8oy,  and  although  residuals  yielded  ^^896  more 
the  total  income  was  ;^898  smaller  at  ;£62,i8i.  On  the  other 
hand,  while  manufacturing  and  distributing  costs  were  ;£i,oo3 
heavier,  substantial  reductions  were  effected  in  other  direc- 
tions, with  the  result  that  the  nett  profils  showed  an  increase 
of  ^^723  at  ;ii6,6o3.  Adding  ;£i,76i  or  £120  less  brought  for- 
ward and  deducting  debenture  interest,  the  balance  available 
was  ^634  better,  out  of  which  ;^4,5oo  is  written  off  for  depre- 
ciation and  ;^2,ooo  is  put  to  reserve  and  contingency  account 
compared  with  ;/;'6,ooo  allowed  for  depreciation  a  year  ago,  and 
£134  more  at  ;^i,895  is  carried  forward.  The  directors  again 
regret  that  they  are  unable  to  pay  a  dividend  as  there  are  still 
some  floating  loans  to  be  repaid,  and  funds  are  required  to 
increase  the  supply  of  fittings  and  automatic  meters.  Reference 
to  the  balance-sheet  shows  that  loans  have  only  been  reduced 
*>y  jf'84  to  ^£7,500,  while  the  companyowes^f  16,371  to  creditors 
and  on  bills  payable,  against  which  there  is  ;f  7,650  to  come  in 
from  debtors.  Cash  has  risen  by  ;^3,4i3  to  ;£7.745.  but  stocks 
are  £4,720  lower  at  ;i2i,438. 

Land  Corporation  of  Canada,  Ltd.— Profits  on  land  sales 
in  the  year  ended  December  31,  which  are  payable  over  a 
period  of  five  years,  amounted  to  ^8,490,  or  an  increase  of 
£2,bi2.  On  the  other  hand,  realisations  of  the  Vancouver  in- 
vestments gave  less,  and  although  ;f9,i65  more  at  /23,382  was 
brought  in  the  nett  balance  was  only  ^3,7,1  up  at  /38,344.  The 
dividend  paid,  however,  is  again  15  per  cent.,  and  as  this  takes 
no  more  than  ^11,250  the  balance  carried  forward  is  raised 
by  £12,881  to  ;^27,o94.  Sales  included  7,216  acres  in  the  Long 
Lake  district,  part  of  14,546  acres  sold  under  contract  option  in 
1909,  balance  of  which  remains  under  option  until  December  i, 
and  is  earned  in  suspense  account  at  £10,689.  Lands  account 
's  £2,525  down  at  £4,690,  but  Vancouver  real  estate  has  been 
increased  by  ^13  772  to  ^^16,980  through  further  purchases. 
Investments  are  ^,0,225  down  at  ;f 27,549  and  cash  and  bills 
receivable  show  a  small  decrease  at  ;^4,885,  while  debtors  owe 
w  '  .  T"?,  ^'-  -f^o-'S^-  Emigration  to  the  Canadian  North- 
west and  British  Columbia  is  stimulating  business,  and  the 
directors  consider  that  the  outlook  for  the  current  year  is  very 
bright.  ■' 

S.AN  Lorenzo  Nitrate  Co.,  Ltd.— Business  in  1910  seems  to 
have  been  very  poor  for  this  company,  and  after  writing  off 
£4,131  or  £27  less  than  in  1909  as  provision  for  value  for  raw 
material  consumed,  there  was  a  loss  on  trading  of  ^952  against 
a  profit  of  ^2,789  in  the  previous  year.  To  this  was  addid  ex- 
penses of  Liverpool  office,  directors'  fees,  &c.,  but  there  was  no 
special  charge  such  as  the  ;^i,i46  for  a  new  boiler  and  ^445  for 
expenses  on  reduction  of  capital,  so  that  the  nett  loss  amounted 
to  £2,438  or  an  increase  of  £^834,  and  the  credit  balance  was 
therefore  reduced  to  ^^2,300.  Changes  in  the  balance-sheet  are 
ot  the  usual  character,  and  need  not  be  detailed. 

T.  J.  Harries  and  Co.,  Ltd.— In  the  twelve  months  ended 
i-ebruary  19  the  nett  profits,  including  ;£446  or  r,8i  more 
brought  m,  were  ;f  1,255  "P  at  ^7,520.  Administration  charges 
having  been  met  and  another  £500  written  off  for  deprecia- 
tion  the  amount  available  was  £1,341  higher  at  ;i:3,677.  The 
directors  therefore,  are  able  to  meet  the  preference  dividend 
without  having  to  draw  upon  the  reserve  as  they  did  last  year, 
when  they  took  £,,500,  and  the  balance  forward  is  only  re- 
duced by  ^,59  to  £287.  Leases  account  is  unaltered  at 
£98,390.  and  goodwill  also  stands  at  its  original  figure  of 
£68,822,  against  which  the  reserves  all  told  only  amount  to 
£i3.476-  Stocks  have  been  increased  by  £3,187  to  /i9,66o,  and 
debtors  owe  /500  more  at  £1,245,  but  cash  is  down  by  £794 
to  £396,.  while,  on  the  other  hand,  a  reduction  of  £805  to 
-£69,245  m  loans  is  more  than  offset  by  an  increase  of  £1,958 
^o  £5.954  in  the  amount  due  to  sundry  creditors 


THE    WEEK'vS     PRICE     MOVEMENTS. 
BRITISH  FUNDS,   &c.— Rise :   Consols   (Special  Dates)   i,    to 
81J-2,  Transvaal  3  p.c.  1923-53   Acct.   J,   to  95i-j,  do.  3  p.c.    1958 
and  Acct.  4,  to  95^-6,  Bk.  of  England  i,  to  253-7.     Fall ;  Irish  Ld. 
2 J  p.c.'s  and  Acct.  J,  to  82|-3j,  do.  3  p.c.'s  and  Acct.  J,  to  gof-i}, 
Excheqr.  3  p.c.'s  1915  i,  to  looJ-J.  Local  Lns.  Acct.  },  to  93f-4j. 
PUBLIC  BOARDS,  &c.- Rise:  Swansea  Harb   "A"  i,  to  101-3. 
COLONIAL  AND  PROVINCIAL  OOYI.  SECURITIES.— RiM  : 
Cape  4J  p.c.  Dbs.  i,  to  100-2,  do.  lo-yr.   Dbs.   1917  J,  to  1014-2J, 
S.  Nigeria  1912  J,  to  101-2,  Queensland  1921-30  ard  1945  J.  to  98-g. 
S.  Australia  126-36  J,  to  98^-9^,  do.  1916-26  J,  to  914-2^,  do.  3  p.c. 
1916  A,  to  82^-3^,  do   1934  J.  to  ioiJ-2Axd. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS— Rise  : 
Claremont  5  p.c.  i,  to  101-3,  Durban  (Boro')  4  p.c.  and  1905  i,  to 
101-3,  Harrismith  i,  to  101-3,  Maisonneuve  1949-50  i,  to  101-3, 
Melbne.  and  Met.  Bd.  of  Wks.  1,  to  100-2,  Otago  Harb.  1877  i.  to 
101-3,  Sherbrooke  i,  to  100-2,  Sydney  4  p.c.  and  1894  i,  to  101-3. 
Fall:  Winnipeg  4  p.c.  Cons.  4,  to  101-2. 

FOREIGN  CORPORATION  STOCKS.— RUe:  Rio  de  Jan.  5  p.c.'s 
J,  to  gSj-gJ,  Tammerfors  J,  to  97-8.  Fall;  Baku  5  p.c.  J,  to 
97i-i.  Helsingfors  ^,  to  gSJ-gJ. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Chinese  5  p  c.  Imp. 
Rly.  i,  to  104-5,  do.  1905  Ln.  1,  to  102  4,  Greek  5  p.c.  1893  ij,  to 
53i'4i.  ^°-  '9''2  Klys.  Ln.  4.  to  874-8J,  Honduras  1867-70  Cts.  of 
Dep.  i,  to  I2i-3j,  Mexican  Silver  J,  to  50-2,  Russian  II.  1889  J, 
to  95l-f.  do.  3*  p  c.  Bds.  i,  to  88-90,  do.  igo6  J,  10  104  J,  do.  1909 
i,  to  loi-J,  "Turks  1891  },  to  99J-100J,  do.  3^  p.c.  J,  to  91-2,  do. 
1908  4.  to  83J-4J,  Uruguay  1896  and  1905  J,  to  loo-i.  Fall: 
Argentine  1897-1900  4  p.c.'s  all  J,  to  88^  9,  Brazil  1889  J,  to  87I-8J, 
B.  Aires  3  p.c.'s  i,  to  724-J,  Greek  1884  J,  to  55J-6J,  do.  1887  J,  to 
51J-2J,  do.  1890  P.L.  Rly.  4,  to  55j-6i,  Guatemala  J,  to  43-4, 
Uruguay  3!  p.c.  J,  to  76J-7,  German  Ln.  (Apr.)  j,  to  82-3. 

HOME  RAILWAYS.— Rise :  E.  Lon.  J.  to  6J-74.  Gt.  N.  "  B  "  i, 
to  144-7,  Metrop.  Surp.  Lds.  1,  to  67-g.  Fall:  Barry  Pfd.  2,  to 
85-8,  Caled.  Pfd.  J,  to  63I-J,  Glas.  and  S.-W.  Dfd.  J,  to  43-4,  N. 
Staffs  I,  to  g5-7 

Leased. — Rise  :  Hammersmith  and  City  i,  to  136-9,  Nottingham 
and  Grantham  i,  to  108  10. 

Debenture— Rise:  Cent),  Lon.  i,  to  104-6,  Gt.  W.  2J  p.c  J. 
to  694-70J,  Chatham  4  p.c.  and  1883  i,  to  100-2,  Rhymney  1,  to 
106-8.    Fall :  E.  Lon.  4th  Chge.  i,  to  9-11. 

Guaranteed.- Rise :  Caled.  4  p.c.  Ann.  i,  to  107-9,  Gt.  C. 
Irred.  5  p.c.  i,  to  123-5,  Lanes,  and  Yks.  6  p.c.  i,  to  153-6. 

Preference. — Rise:  Barry  ist  i,  to  130-2,  do.  4  p.c.  Cons.  2,  to' 
103-5,  Cambrian  No.  i  i,  to  25-7,  City  and  S.L.  igoi  and  1903  i, 
to  103-6,  Gt.  C.  1872  I,  to  119-21.  do.  1894  I,  to  72-5,  Chatham 
2nd  I.  to 70-2,  Lon.  Electric  i,  to  84-6,  N.  Brit.  1879  i,  to  127-9. 

INDIAN  RAILIVAYS.— Rise  :  Bengal  and  N.-W.  Ord.  J,  to 
i5j44i.  do.  3i  p.c.  Pf.  J,  to  89-90,  G.I. P.  "A"  J.  to  iSJ-g. 
Madras  "  B  "  i,  to  20J.1J.  Robilkund  Ord.  i,  to  1354-64,  Scinde 
Punjaub  "  B  "  J,  to  24J-3,  S.  Punjab  Pf.  1.  to  974-84,  Nizam's  Stk. 
J,  to  lllj-2f. 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  Gt.  Waterways 
I,  to  113-5  p.c,  Algoraa  Cent,  and  Hudson  4.  'o  98-9,  Demerara 
7  p.c.  Pf.  I,  to  1 1 1-6,  New  Cape  Central  Inc.  Deb.  i,  to  71-5, 
Rhodesia  5  p.c.  i,  to  101-3.  jpall  :  Beira  6  p.c.  4,  to  914-34, 
Mashonaland  5  p  c.  Guar.  J,  to  105^-74. 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd  4,  101064-74, 
Atlantic  1st  Leased  2,  to  107-9,  Minneapolis  Leased  i,  to  92-4, 
Norfolk  and  W  Pfd.  2,  to  91-3,  Rock  Island  Com.  i,  to  324-3. 
Fall:  Alabama  N.O.  "A"  J,  1094-10,  Chicago  G.W.  Com.  i,  to 
21-3,  do.  Pfd.  I,  to  43-6,  Kansas  City  r,  to  35-7,  Nat.  of  Mex.  ist 
Pf.  44,  to  63-4.  do.  2nd  24,  to  3oi-J,  Southern  Pid.  i,  to  684-94, 
Union  Pac.  Pf.  i.  to  97-8.  Wabash  Pfd.  4,  to  38-g. 

Bonds  (Currency).  —  Rise:  Detroit  Gd.  Haven  Equip,  i,  to 
iog-13,  do.  Cons.  1,  to  io8-i2. 

Bonds  (Gold).— Rise :  Atchison  50-yr.  Conv.  i,  to  it5-7xd,  do. 
1917  I,  to  ii6-8xd.  do.  4  p.c.  Conv.  i,  to  ii5-7xd,  Chesapeake  1992 
I,  to  105-7,  Chicago  Mil.  1st  Mt.  1,  to  108-13,  do.  1934  1,  to 98-100, 
Denver  1955  i,  to  97-9,  Erie  Gen.  Ln.  i,  to  80-2.  Lake  Shore  and 
Mich.  1997  2,  10  93-5X,  Nat.  of  Mex.  igii  1,  to  103-5,  NY.  Ontario 
I,  to  98-101,  Norfolk  and  W.  1934  r,  to  130-3,  Northn.  Pac.  Gt.  N. 
I,  to  101-3,  Pennsylvania  Co.  1921  i,  to  107-10,  Southern  Pac.  Co. 
1949  1,  to  95-7xd,  Southern  Co.  1994  i,  to  111-5,  Term,  of  St. 
Louis  1944  14,  to  115-8,  Wabash  1,  to  70-3.  Fall:  Mex.  Internal. 
24,  to  82-5,  Seaboard  An  4.  to  824-34,  Union  Pac.  1927  i,  to  110-2, 
Nat.  of  Mex.  ig57  J,  to  g44-5«.  do.  ig77  i,  to  84-6  p.c. 

Bonds  (Sterling). — Fall;  Mex.  Internal.  1,  to  99-101,  Phil,  and 
Reading  4.  'o  104-6. 

FOREIGN  RAILWAYS— Rise:  Aguas  Blancas  1,  to  103-5, 
Antofagasta  Pfd.  1,  to  106-8.  do.  4  p.c.  Deb.  1,  to  102-4,  do.  5  p.c. 
I,  10  111-3,  I^.A.  Pac.  ist  Deb.  i,  to  103-5,  Cartagena  (Col.)  1-32,  to 
7-32 — 9-32,  Chilian  Trans.  "A  "  4.  to  974-84,  do,  "  B  "  4,  to  974- 
84,  do.  "  C  "  4.  to  97-8,  Cordoba  Cent.  1st  Pref.  i,  to  105-7,  do. 
2nd  Deb.  4,  to  93-4,  Dorada  Extens.  Deb.  14,  togi-3,  Egypt.  Delta 
Debs.  1,  to  g6-8.  Erie  ist  Pref.  4.  'o  g8-g,  do.  4  p.c.  Deb.  4,  to 
954-64,  Manila  "  A  "  4,  to  864-74,  Mexican  44  p.c.  Deb.  5.  to  101-2, 
Mex.  N.W.  4.  to  84-5,  Ottoman  (Aidin)  ist  Deb.  1,  to  94-6,  do. 
5  p.c.  I,  to  104-6,  Paraguay  6  p.c.  Deb.  i,  to  102-4,  do.  5  p.c.  A,  to 
50-1,  Swedish  Cent.  1,1098-100,  U.  of  Yucatan  4.  to  96J-74.  Fall; 
A^g^nt.  N.E.  Stk.  4.  to  44-5,  Argent.  Trans.  "  B  "  i,  to  7981, 
Armavir  Touapse  J,  to  ggj-iooj,  Bahia  Blanca  and  N.W.  ist  I)eb. 
I,  to  g6-8,  B.A.  Pac.  2nd  Deb.  i.  to  105-7,  do.  44  p.c.  4,  to  104-5, 
B.A.G.S.  Pi.  4,  to  iig-20.  Cent  Uruguay  Easin.  J,  to  7j-8g,  do. 
Deb.  1,  to  106-8,  Colombian  Nat.  2nd  Mt.  1,  to  54-5,  Entre  Rios 
2nd  Pref.  4,  to  66-8.  Mex.  Souihn.  Ord.  4,  to  103-4,  N  W.  Uru- 
guay Ord.  It!,  'o  18-9,  N.W.  of  Uruguay  2nd  Pf.  1,  to  15-7,  Taltal 
Old.  J,  to  5J-6J,  Troitzk  and  Kokand  ^,'to  g8|-gi. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  African  i.  to 
54-6,  Agric.  of  Egypt  34  p.c.  i,  to  S84-94,  do.  Stg.  34  p.c.   i,  to 
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9ii-2i,  Anglo-Jap.  J,  to  2-J,  Banco  Espanol  i,  to  18-9,  Chartered 
of  India  J,  to  58-9.  Colonial  J.  to  5^-6,  Eng.,  Scot,  and  Aus.  J,  to 
i3i-i.  1-on-  and  Hanseatic  ij,  to  144-54,  Mania's  J,  to  15-6,  Paris 
i,  to  4ii-2.  Fall :  Anglo-Egyptian  i,  to  lifsi,  Anglo-S.  American 
I,  to  8|-J,  Bk.  of  Egypt  r,  to  25-6,  Eastern  J,  to  5- J,  Hongkong  i, 
to  86J-7J,  Lloyds  I,  to  29g-3oJ,  Union  Dis.  J,  to  iz-J. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this 

year. 

82J 

794 

T • 

esA 

81 

ISI 

§^| 

4 

87| 

82i 

938 

85 
95 

& 

94i 
82S 

n 

H 

68 

70» 

648 

63* 

64i 

S^ 

93i 

944 

«8 

862 

878 

97 

94 

9^2 

05 

102: 

103, 

C26 

99M 

looj 

0(3 

102 

104, 

02 1 

100 

-: 

95J 

92 

oi3 

98A 

994 

94i 

921 

90J 

951 

93i 

928 

losi 

100 

lOJ 

67i 

63i 

67 

96i 

92* 
914 

92* 

943 

94S 

914 

924 

123 

112 

122 

"33 

96 

ICB} 

931 

875 

91 

281 

S5 

Vi 

78| 

63 

76i 

m 

44 

66 

It 

14 

26 

■78 
35 

55. 

48 

50 

378 

23* 

3^1 

19 

12I 

79 

66| 

74| 

96 

93 

954 

"K 

49S 

55 

•35i 

12} 

■  31} 

74 

68 

7' 

104 

90 

99l 

55. 

391 

32i 

34; 

=5A 

33 

64 

62 

63 

J9 

65 

76i 

68 

65 

67 

36 

32p 

33| 

•39 

129 

■34? 

«5l 

'F 

146 

9'l 

80 

90 

591 

40 

35J 

'"?? 

140 

■45 

56J 

46: 

50J 

(16A 

104 
1048 

..34 

1074 

tgj 

80} 

82 

137I 

29 

123 
2gJ 

7: 

66 

664 

32 

35 

28 

143 

135 

141 

133: 

147 

i;o 

37A 

3^8 

33i 

Il8j 

I081 

"034 

109} 

■'3 

■094 

^'1 

u 

43i 
634 

83* 

74 

79J 

"4i8 

■15 

■■74 

30S 

26A 

28 

1S9 

174 

182 

4^1 

16 

■64 

201 

240 

1% 

23 

511 

tl 

>05g 

lOI 

■03 

124 

117 

.22* 
924 

.'J 

904 

129 

122 

■25 

108 

lOI 

105 
96J 

■034 
lOOJ 

^ 

87 

90 

89 

86} 

87 

35 

49i 

5"J 

41 

d' 

3i8 
68} 

63: 

471 

S4 

144 
99 

'33 
M 

1414 
93 

■5 

'4i 

■4i 

U 

2024 
76 

212 
764 

«i 

"■h 

■* 

S'o 

3024 

5024 

(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (25  p.c.)  Money 
Do.    Account  (June  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do. .  3    p.c.  Stck.  red,  1948 
Do.  2*  p.c.  Stck.  re<l,  1926 
li  p.c.  Ru 


Do.  34 


pee  Paper 


Argentine  4  p.c.  Rescission 
Hrazil  4  p.c.  Rly.  Guarantees 
Chilian  44  p.c.  1886 
Cliinfcse  5  p.c.  i8qG,  Gold 

Do.      44  p.c.  1898.  Gold 
Cuba  5  p.c.  1904   ,. 
Kgypt  Unified  4  i>.c. 
Hungarian  4  p.c.  1881    . . 
Japan  44  p.c.  (2nd  series) 

Do.  4  i>.c.  1905. . 

Do.  4  p.c.  1910 
Mexiciin  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ,, 
Russian  4  p.c.  1889         ,. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied      ., 

Brighton  Ordy   (3-73)    .. 
Do.       Def  (4j,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i-j)     . . 

Central  London  (3-3) 

Do.  Def.  (2,  1910) 

Chathatn  Ordinary 
City  atui  South  London  (ij-ij) 
Funiess  (i2-24)     .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i3-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (2},  1910] 

Great  Western  (4-74) 
Hull  and  Barnsley  (3-4}) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  (i}-i4) 
Metropolitan  District    ., 
Midland  I'ref.  (24-24)     .. 
Do.    Def.  (24-44)       .. 
N"tth  British  Pref.  (3-3) 
Do.  Def.   !4-ii) 

North-Rastem  (5-71 
North-Western  (54-7J)  .. 
South-Kastern  Oi<l.  (1-6) 

Do.  Def.    (I,  1910) 

South- Westtrn  Ord.  (4-8}! 

Do.        Def.  (2j,  1910) 

Atciiison  Shares  (6) 
Baltimore  &  Ohio  (Mew)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St,  Paul  (7) 
Denver  Shares     ..        .. 

Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern    

Union  Pacihc  (lo)  ,. 

Wabash 

Canadian  Pacitic  (8-10) .. 
Grand  Trunk  Cons.  Stk. 
Do.        3rd  Pref.  :o/o 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Soulliern  Old.  (8-6) 
B.  A,  and  Pacitic  Ord.  (3) 
B.  Ay.  Western  Ord,  (8-6) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db  Stk.(7a/6-2o/< 
Cuban  Central  (4) 

Leopoldina  (3}) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.    isi.  Prel.(8) 

Do.    2ud  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      .. 
San  Paulo  Brazilian  (12-13)     . 
I.  lilted  ut  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-351,. 

Pref, (20)   


Do, 


Price 
last  week. 
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BREWERIES  AND  DISTILLERIES —Rise:  Bass  Ratcliff  Pf 
J;  '°  93-7.  Cannon  J,  to  ji-J,  Dortmund  Bds.  6,  to  70-5,  Green 
(J-  W.)  2,  to  71.5,  Seager  Evans  Deb.  2,  to  65-8,  Worthington 
"  B  Pi.  4,  to  7J-8J.  Fall  :  Allsopp  Pi.  i,  to  4-7.  Bieckens  Ord. 
I.  to  127-32,  Bristol  Georges  i,  10  144-5*.  Guinness  Ord.  5.  to 
425-45,  Huggins  Pt.  J,  to  ij-l,  Marston  Tliompson  1st  Mt.  i,  to 
Tp  7.  Watney  Combe  ist  Deb.  i,  to  59-62,  Wolverhampton  and 
iJud.  4  p.c.  Deb.  a,  1064-7. 

COMMERCIAL,"  INDUSTRIAL,  &o.-RUe:  Ash  (C.)  Sons  Pref. 
1^,  'O  lA-i.  Assam  Kys.  and  Trad.  -  B  "  Stk.  3.  to  105-7.  do.  Deb. 
li  to  103-5,  Aux  Classes  Lab.  Deb.  i,  to  roi-4,  Barratt   Pref.  1-32, 


to  ij-},  Beckett  (T.  W.)  Debs,  i,  to  76-81,  Beer  (G.)  Pref.  J.  to 
15-32—19-32.  Birm.  Small  Arms  ■^.  to  23-J,  do,  Pref.  J.  to  5i-6, 
Bleachers'  Assn.  Deb.  2,  to  104-7,  Borax  Pfd.  •^,  to  SJB-fri, 
Braz.  Warrant  Pfd.  |,  to  5^-},  Canad,  Car  and  Foundry  t&s,  }, 
to  1 1 1-3,  Chinese  Engineering  jg,  to  ij-jxd,  do  Debs.  J,  10 
ioo}-2},  City  and  West-End  Props.  Pref.  i,  to  4-4.  City  of  Santos 
Impvts.  Ord.  J,  to  ii-J,  Cook  (Thos.)  and  Son  (Egypt)  Debs,  i,  to 
101-3,  Debenhams  Pref.  J,  to  9g-ioi,  Evans  (D.  H.)  Deb.  i,  to 
102-5,  Fairbairn  Past,  of  Australia  Debs,  i,  to  90-3,  Gen.  Elect. 
Pref.  J.  to  8J-91,  Gilbey  (W.  and  A  )  Deb.  i,  to  86-8,  Goldsburgh 
Mort.  J,  to  zg-g,  Gramophone  Ord.  1-32,  to  i  29-32 — 2  1-32, 
Harrod's  Stores  Founders'  Shrs,  .^,  to  ii-i,  Holborn  and  Frascali 
Pref.  J,  to  9|-|,  Home  and  Col.  Stores  jg,  to  2^-^.  do.  15  p.c. 
Pref.  •^,  to  2i-|,  do,  6  p.c.  Pref.  J,  to  5i-6J,  Houlder  Bros,  Deb. 
I,  to  72-5,  Humber  Pfce.  1-32,  to  |-X,  Kyshtira  Corp.  Debs, 
loj,  to  140-5,  Lamson  Paragon  Sup.  Ord.  -^,  to  i-^-i^.  Lever 
Bros.  "B"  Pfce,  i,  to  ii-j,  Liebig's  Ord  J,  to  22-34.  Lipton 
Ord,  1-32,  to  I  3-32-5-32.  Lyons  (J,)  Ord,  ■^.  to  6^-ft. 
Maison  Virot  Pref.  J,  to  J-J,  Mappin  and  Webb  Ord.  1-32, 
toift-i,  Maypole  Dairy  Dfd.  1-32,  to  i  11-32 — 13-32,  Mellin's 
Food  Pref, -i^,  to  ^-i,  Neuchatel  Asphalte  Ord.  J,  to  9^-^.  do, 
Pref.  i,  to  94-10,  Nobel  Dynamite  Pref.  J.  to  iij-2i.  Quaker  Oals 
Com.  4,  to  176-81,  Kead  Bro».  Pref.  1-32,  to  i  1-32 — 5-32.  Reed 
(Albert  E.)  Deb.  i,  to  86-91,  Ridg*ays  Pref.  J.  to  4'g-J.  Rio  Flour 
Mills  ^,  to  2^-^,  Roberts  (T.  R.)  Pref.  -fg,  to  f-j,  Rowton 
Houses  Pfce,  J.  to  7i-8J,  Salt  Union  Pfce,  4,  to  31-4.  Savoy  Hotel 
1st  Deb.  2.  1090-5,  Schweppes  Dfd.  1-32,  to  9-32 — 11-32,  Shorts 
Pfd.  J,  to  7J  8i,  do.  Dfd.  J,  to  78-I,  Smithfield  and  Argent.  Meat 
A.  to  2-rJ.  Tarry  (E  W.)  Pref.  ,^.  to  i-J.  Teetgen  Pref.}.  to 
3-4.  U.K.  Tea  Pref.  i.  to  i§-24.  White.  Torakins  and  Courage  J. 
fo  3i-4i,  do.  Pref .  3.  to  64-7.  Wyman  Pref.  1-32,  to  |-J.  Pall: 
Assoc.  Port.  Cement.  |.  to  6|-J,  do.  Pref.  }.  to  8-|.  do.  Deb.  i.  to 
92-4.  Belsize  Motors  •^.  to  ij-ixd,  Brit.  Aluminium  i^,  to  ■^-^, 
do.  Pfce.  .^,  to  j-J.  Canada  Cement  Pfce.  14.  to87-8xd,  do.  Bds.  4, 
to  ioi4-3ixd,  Can.  Car.  and  Foundry  1,  to  694-704,  do.  Pref.  i, 
to  107-9,  Cassell  and  Co,  }.  to  34-4*,  Castner-Kellner  Alkali  1-32, 
to  3  13-32 — i7-32xd.  Doulton  Pre(.  -fg,  to  ^-A.  Dunlop  Pneu. 
Tyre  Dfd.  ^,  to  i-fexd.  Edison  and  Swan  "A"  £3  pd. 
3-32.  to  13-32 — 17-32,  Frankau  Pref,  -i^,  to  j-|.  Greenwich 
Inlaid  Lino.  Pref.  /j.to  i^-^,  Harrod's  Stores  Ord.  ti,  t04^-tS, 
Ilford  Ord.  1-32,  to  19-32 — 23-32.  Illus.  Lon.  News  Deb. i.  to62-6, 
Internal.  Tea  Pref.  t^,  to  5iff-ii,  Lon.  Hydraulic  Power  Deb.  i, 
to  66-9,  Loveys  (J  )  Ord.  ^,  to  ^-J.  New  Transvaal  Chem.  ^.  to 
2j-i,  Pearks  Pref.  ^.  to  .^-JJ,  kedfern  Pref.  i.  to  9-4.  Rio  City 
Impvt.  I.  to  4-}.  Rover  -^,  to  J-i|.  Selfridge  Deb.  1.1072-7, 
Slaters  Ord.  1^.  to  i-J,  Spicer  Bros.  Pref.  J.  to  9j-g,  Utd. 
Lankat  Plants.  Ord.  J.  to  44-f .  Vyse.  Sons  and  Co.  Pref.  ,'»,  to 
2-1.  Waring  and  Gillow  Deb.  2,  to  45-50. 

ELECTRIC  LIGHTING  AND  POWER.-Rl»e  :  City  of  Lon. 
5  p.c.  Deb.  I,  to  120-4,  Cordoba  Deb.  2.  to  93-6.  Mex.  Lt.  and 
Power  Pref,  4,  to  108-10.  Montreal  I.  to  154-7,  Pachuca  Bds.  i.  10 
894-914.  Shawinigan  i.to  115-8,  Vere  Cruz  Debs,  4,  to  93-5.  Pail  : 
County  of  Lon.  1st  Deb,  4,  'o  109-11.  Edmundson's  Ord.  -fg,  to 
^-j^.  Elect.  Develop,  of  Ontario  Bds.  4.  to  83-5  p.c,  Mex.  Elect. 
Lt.  Bds.  J,  toSgJ-go  p.c.  Victoria  Falls  Pref.  1-32,  to  ^-i.  West- 
minster Ord.  i,  to  7J-8I. 

PINANCIAL.  LAND  AND  INVESTMENT.  —  Rise :  Amer. 
Freehold  Ld.  Ord.  f^,  to  j|-ii's,  do.  Pfce  410  107-11,  Aus.  Est.  and 
Mt.  Ord.  I.  to  70-3.  do.  "  A  "  14,  to  86-91.  do.  "  B  "  2,  to  80-2, 
Brit,  and  Amer.  Ord.  4,  to  3-4.  Brit,  and  Aus.  Tst.  Ord.  4.  to  24-3, 
Brit,  and  Chinese  1,  to  94-104,  Eastn.  Mt.  and  Agcy.  1st  Deb.  2,  to 
74-6xd.  Egyptian  Delta  1-32.  to  i^-J.  Elec.  and  Genl.  i,  to  4-4, 
Law  Reversionary  Ord.  1.  to  84-6,  do.  Deb.  2.  to  94-6,  Mt.  of 
Egypt  Dbs.  4,  10974-84.  Nth.  Coast  Ld.  3-32,  to  i^-g,  Santa  F< 
and  Cordova  Ord,  J,  to  5-4,  Scott.  Aus.  Ord.  1.  to  97-101,  do.  6  p.c. 
Pfce.  1,  to  113-6,  do.  5  p.c.  Pfce.  1.  to  97-100.  Tsl.  and  Ln.  of 
Canada  J.  to  3i-f.  Western  Canada  Deb.  i.  to  103-5.  Pall: 
Argent,  North  Ld,  -^,  to  18-4,  Aus,  Merc.  Ord.  i,  to  6I-74.  B.S.A. 
Ord.  1-32.  to  I  19-32 — I,  Mexican  Irrig.  J,  to  954-6.  Hudson's  Bay 
I,  to  112J-34.  Pekin  Shansi  1-32,  to  iJ-}J.  Peruvian  Ord.  |,  to  loj- 
114,  do.  Pfce.  J.  to  42-4,  do.  Dbs.  |.  to  1034-4^,  Port  Madryn  ' 
to  2§-J,  Transvaal  Est.  Vj,  to  4--^.  West.  Canada  Ord.  -fe,  to  14-, 

FINANCIAL  TRUSTS.— Rtse  :  Amer  Invsl  Deb.  1.  to  101-3. 
Brit.  Steamship  Def.  i.  to  75-7.  Consolidated  Tst.  Defd,  10,  to 
174-6.  Foreign  Amer.  and  Genl.  Defd.  1.  to  107  9.  do.  Deb.  i.  10 
101-3,  Genl.  and  Com.  Invst,  Defd.  i,  to  113-5,  Government  and 
Genl.  Db.  i.  1097-9,  Indian  and  Genl,  Db.  i,to  100-2.  Investment 
Tst.  Defd,  5.  to  207-10,  Lon.  and  N.  York  ist  Pfce.  1.  to  99-101, 
Lon.  Trust  4  p  c.  Deb.  i,  to  94  6,  Mtrc.  luv.  and  Genl.  Defd.  1,  to 
113-5.  N  York  Penn.  and  Ohio  1.  to  61-3.  River  Plate  and  Genl. 
Defd.  I.  to  170-3.  Stk.  Conversion  and  Inv.  Pfce.  1.  to  86-S.  do.  L. 
and  N.W.  Pfd.  i.  to  82-4.  U.S.  and  S.  Amer.  Inv.  Pfd  4.  to  1014- 
34xd.  Fall  :  Alliance  Pfd.  1.  to  90-2xd.  Mexican  Central  RIy.  Sec. 
2nd  "A"  1.  to  89-91,  do.  2nd  "  B"  1,  to  80-2,  S.A.  G.  Tst.  Ord. 
3-^2.  to  3-^-fs- 

GAS.— Rise:  Commercial  4  p.c.  Cap.  Stk.  4.  to  114-6.  Oriental 
1.  to  137-9.  Sin  Paul)  Ord,  1,  to  17-9,  Fall:  Bombay  J.  to  5i-|j«l. 
Primitivaol  B.A.  Ord.  J,  to  7i-8. 

INSURANCE.-Rise:  Atlas  i.to  64-}.  Gresham  Life  Ord.  J.  to 
5|-6,  Law  Union  and  Rock  Ord.  J,  to  54-6.  Lon.  Guar,  and  Ace. 
4.  to  304-14.  Norwich  Union  Fire  Ord.  4.  to  294-304.  Royal  Deb. 
1,  to  1034-54.  Sea  i.  to  i5i-6i.  Sua  }.  to  i3i-44.  Sun  Life  i.  to 
19J-204.  Fall:  Lon.  and  Lanes.  Life  ^.  to  2J-J.  Thames  and 
Mersey  Marine  4.  lo  68-74- 

IRON,  COAL,  AND  STEEL— Rise:  Cammell.  Laird  5  p.c.  Deb. 
1,  to  101-3,  Dominion  4,  to  95j-6i.  Guest,  Keen  and  Nettlefolds 
Ord.  1-32,  to  3-^,  Hokkaido  Colls.  1,  to  104-6.  Lake  Superior  1st 
Collat.  j,  to  98-9.  Lambert  Bros.  Pf.  },  to  4-4.  North's  Navig.  4,  to 
5i-6i.  Nova  Scotia  4,  10  964-84.  Powell  Duffryn  Stm.  i.  to  2^i, 
Rhymney  Ord.  A.  to  2^-A,  do.  New  -fg.  to  24-J.  Steel  of  Can.  |, 
to  1034-44,  Stewart  and  L.oyds  4,  to  13J-14I,  U,  Colls,  i.  to  45-7, 
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W.  Can.  Colls.  J,  to  92J-4J.  Fall :  Armstrong  Whit.  Ord.  1-32,  to 
2  5.32—7-32,  Beardmore  (Wm.)  i,  to  97-100,  Dorman  Long  ist 
Deb  I  t0  9i-3,  Dunderland6p.c.  Prior  Lien  Bds.  I,  t0  9O-4,  Lake 
Superior  Cap.  Stk.  |,  to  28J-9J,  Nant-y-glo  and  Blaina  i,  to  62-4, 
Pease  and  Partners  Ord.  J,  to  I2i-|,  do.  Defd.  i,  to  lo-J.  S.  Dur- 
bamOrd.  1-32,  to  31-32-1  1-32,  S.  Hetton  Ord.  J,  to  i54-i6i,  do. 
Pf.  J.  to  9i-ioJ,  Thornycroft  (J.  I.)  Pi.  ^.  to  ^■^.  iJ.S.  Steel 
Corp.  Cora.  2},  to  79|-8o|,  do.  Pfd.  J,  to  I22i-3i,  Vickers  Ord.  -fe, 
to  2  1-32—3  32,  Workington  Ord.  1-32,  to  ^-^. 

NITRATE.— Rise :  Ang.-Chil.  Ord.  J,  to  13-i,  Santiago  J,  to 
5i-6  Tarapaca  Dbs.  i,  to  100-2.    Fall :  Liverpool  J,  to  i7-8xd. 

OIL.— Fall:  California  Shrs.  i.  to  4J-J,  do.  ist  Mt.  i.  to  101-3, 
Commonwealth  6  p.c.  Db.  i,  to  74-7,  Kern  River  3-32,  to  15-32— 
17-32,  Lobitos  1-32,  to  i-^,  "  Shell "  Ord.  1-32,  to  41"^.  Spies 

1-32.  to  l|-Tf.  _ 

SHIPPING.— Rise :  Arg.  Nav.  Pf.  ^,  to  i  15-32—17-32.  Oceanic 
Bearer  Dbs.  i,  to  100-2,  P.  and  O.  Dfd.  i,  to  219-22,  Union-Castle 
Ord.  j.  to  12J-3,  Union  of  N.Z.  4  p.c.  Db.  2,  to  96-8.  Fall: 
R.M.S.P.  Ord.  2,  to  76-8. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amalgamated  Ord.  J, 
to  7-J,  Asset,  of  Cey.  Ord.  i.  to  4-5,  Bengal  Unt.  Ord.  J,  to 
i8i-9j,  Cachar  and  Dooars  Ord.  i.  to  15-J,  do.  Pf.  J,  to  ii-J, 
Ceylon  Plan.  Ord.  J,  to  7-4xd,  Chubwa  Ord.  J,  to  loj-iij. 
Dimbula  Val.  Ord.  J,  to  2J-I,  Dooars  Ord.  J,  to  4i-5l.  Dumont 
Ord.  i,  to  7l-i,  do.  Pf.  i,  to  loj-J,  Emp.  Ind.  and  Cev.  Ord.  J,  to 
ii-2,  Jetinga  Val.  Ord.  jg,  to  i^-^,  Lungla  (Sylhet)  Ord.  i,  to 
15-J,  Makum  .^.  to  iJ-i-fe.  Malacca  Pf.  i,  to  9-J,  Single  Ord.  J, 
to  loj-iij.  Fall :  Amalgamated  Pf.  J,  to  gj-io,  Ceylon  (Para)  .fe. 
to  3-4. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs  J, 
to  99-101,  Am.  Telephone  Cap.  J,  to  I52j-4i.  do.  CoUat.  Tst.  J,  to 
95J-7J,  do.  Conv.  Bds.  J,  to  ii3i-5i.  E.  Exten.  Shrs.  },  to  13J-4J, 
do.  Db.  J,  to  101-3,  Eastern  Ord.  2,  to  139-42,  Teleph.  of  Egypt  J, 
to  100-2,  Western  Shs.  J,  to  I3i-4i,  Western  Union  4J  p.c.  Bds 
ij,  to  9gi-i02j.  Fall :  Anglo-Am.  Defd.  i,  to  26i-|,  Marconi  ^, 
to  ij-i 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Anglo-Argent.  4  p.c. 
Db.  2,  to  96-8,  do.  4j  p.c.  I,  to  101-3,  Bombay  2nd  Mt.  i,  to 
98-100,  Brisbane  Pf.  .^,  to  45-5J,  Br.  Columbia  Prp.  Pf.  *,  to 
109-12,  do.  4jp.c.  4,  to  101J-3J,  B.A.  Lacroze  J,  to  99J-101J,  Cape 
^,  to  19-32—23-32,  1.  of  Thanet  5  p.c.  ^,  to  2}-i,  L.G.O.C.  Ord. 
2,  to  106-11,  do.  "C"  Db.  I,  to  90-5,  Metrop.  Ord.  3-32,  to 
23-32 — I  1-32,  do.  Pf.  1-32,  to  29-32 — 1  1-32,  do.  5  p.c.  Db.  J,  to 
1004-3J,  Rio  de  Jan.  50-yr.  Mt.  i,  to  965-74,  Sao  Paulo  Dbs.  4,  to 
105-6,  Southern  (B.A.)  i,  to  97-9,  Winnipeg  J,  to  1054-7J.  Pall » 
B.E.T.  6  p.c.  Pf.  i.  to  4-J,  L.G.O.C.  5  p.c.  Pf.  J,  to  8-9,  Lon.  U. 
1st  Mt.  2,  to  76-9,  Metrop.  4ip.c.  Db.  4,  to  i024--t4'  Mexico  Com. 
4,  to  124-6,  do.  5  p.c.  Gd.  Bds.  J,  to  96^-7!  p.c,  do.  6  p.c.  4.  to 
1015-24,  Para  Elec.  Ord.  ^,  to  7J  |,  Sao  Paulo  Sioo  Shs.  14,  to 
1764-84. 

WATERWORKS.— Rise:   Antwerp  4,  to  374-84. 


Xcttcrs  to  tbe  lEMtor. 


The  Right  Hon.  Lord  Airedale  has  been  elected  S  director  of 
the  London  City  and  Midland  Bank  Ltd. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  De  Rust,  22  miles  from  Oudtshoorn,  Cape  Province. 

European  Petroleum. — Production  for  week  May  14,  1,8(M  tons. 

Maikop  Victory. — Production  for  week  May  20,  499,287  poods 
(8,320  tons). 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  May  20,  148,000  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
■week  May  20,  129,300  poods  (exclusive  of  leased  plots). 

Spies  Petroleum. — Production  for  week  ended  May  21,  372,725 
poods,  or  6,012  tons.  For  year  to  May  21,  8,623,500  poods,  or 
139,089  tons. 

To  fill  the  vacancy  caused  by  the  death  of  Sir  William  Birt,  the 
board  of  the  Metropolitan  Railway  Company  has  elected  Mr. 
Francis  McLaren,  M.P.,  as  a  director  of  the  company. 

Mr.  Herbert  Allen,  who  recently  joined  the  board  of  the  Euro- 
.pean  Petroleum  Co.,  Ltd.,  has  been  elected  chairman.  A  scheme 
of  reconstruction  is  in  course  of  preparation,  and  is  intended 
to  be  laid  before  the  share  and  deibenture  holders  at  an  early 
date. 

Clean  Ports  Co.— The  purchasers  of  the  bonds  recently 
issued  commissioned  Mr.  J.  H.  Muirhead,  a  well-known  Ameri- 
can engineer,  to  report  on  the  proposition.  His  report,  which  is 
very  favourable,  has  just  been  received.  He  states  that  he  has 
based  his  calculations  as  to  works  in  the  Harbour  of  Havana 
on  soundings  made  by  the  United  States  Government,  and  on 
soundings  made  by  himself  in  the  ports  of  Guasabacoa  and 
Maimelina.  He  is  fully  satisfied  with  the  contractors  who  are 
doing  the  work,  and  their  capacity  to  carry  it  out.  Referring  to 
his  estimates,  Mr.  Muirhead  says  :  "  Every  figure  is  made  irom 
the  most  disadvantageous  circumstances  that  could  by  any  chance 
occur.  In  calculating  the  prospective  profits  of  the  Ports  Com- 
pany 1  have  worked  on  present-day  conditions  ;  many  people 
here  estimate  the  profits  of  the  company  at  $78,000,000  in  the 
me  of  the  concession.  Considering  the  wonderful  growth  of 
Havana  recently  and  its  present  very  healthy  condition,  the 
improvement  of  the  harbour  will,  without  doubt,  marvellously 
increase  the  trade.  Also  the  opening  of  the  Isthmian  (Panama) 
Canal  is  bound  to  increase  the  trade  of  this  port,  while  the 
decision  of  different  steamship  companies  to  call  at  Antilla  and 

^inL^^'-'^iP"''}"^  ^^'^  ^''^"<1  ^ill  develop  trade  at  these 
points.  It  is  also  clear  that  the  whole  island  is  developing  and 
being  rapidly  opened  up  and  settled  "  f    &      ^ 


A    WORD    OF    CHEER. 

Sir, — I  think  you  are  doing  a  public  service  in  letting^ 
a  little  daylight  into  the  proceedings  of  the  "  Lowen- 
feld  Investment  Registry,  Ltd."  My  conscience 
pricked  me  when  I  read  in  your  article  of  the  13th  inst. 
what  you  write  as  to  always  hearing  of  the  mistakes 
and  never  of  the  successes  in  your  recommendations. 
I  will,  however,  give  you  one  conspicuous  example  of 
the  successes.  In  the  month  of  November,  1908,  and 
again  later  on,  you  wrote  warmly  recommending  a 
young  industrial  company,  whose  shares  were  then 
31s.  6d.  I  bought  some,  and  as  they  continued  to 
rise,  I  kept  on  buying,  until  to-day  I  hold  one  thousand 
shares  in  the  company.  Their  market  price  at  the  pre- 
sent time  is  70s.  (seventy  shillings)  or  over,  and  that 
after  having  just  paid  a  larger  dividend  than  last  year. 
The  average  cost  of  my  1,000  shares  is  £.2  5s.  (two 
pounds  five  shillings),  so  that  if  I  sell  to-day  I  should 
net  just  ;^i,250.  Can  Mr.  Lowenfeld  produce  such  a 
testimony  from  any  one  of  his  subscribers?  I  may  add 
that  shoiild  there  be  in  Mr.  Lowenfeld's  mind  the 
slightest  doubt  as  to  the  accuracy  of  my  statement,  I 
am  quite  willing  to  give  you  the  name  of  the  company. 
I  consider  that  your  paper  would  be  cheap  at  ;^5  per 
annum. — I  enclose  my  card,  and  beg  to  remain. 

Yours  faithfully, 
"  A  Ten  to  Fifteen  Years'  Subscriber." 

May  22,  1911. 

fWe  thank  this  correspondent  sincerely  for  his  letter^ 
and  wish  we  could  always  do  the  like  with  every 
client. — Ed.] 


MILLERS   AND  THE    RISKS  THEY  RUN. 

Dear  Sir, — Your  reviewer  in  this  week's  number 
seems  at  a  loss  to  explain  the  big  drop  in  profits  of 
Spillers  and  Bakers,  Ltd.,  duning  the  past  financial 
year.  May  I,  as  connected  with  milling,  venture  to 
suggest  to  him  the  reason? 

In  May,  1910,  wheat  dropped  very  suddenlyfrom  5s.. 
to  ros.  a  quarter,  after  being  at  a  high  figure  for  some 
time  previous.  Now,  owing  to  the  practice  amongst 
millers,  whenever  there  is  a  rise  in  flour,  of  booking 
flour  forward  to  their  customers  for  three  months  ahead 
at  the  lowest  price  touched,  or  thereabouts,  millers  are 
practically  forced  to  carry  very  heavy  stocks  of  wheat 
to  provide  against  this  eventuality.  When,  therefore, 
there  is  a  big  and  sudden  drop  in  wheat  prices,  the  big 
millers  with  big  stocks  soon  find  themselves,  owing  to 
severe  competition  and  the  fear  of  further  sagging  ot 
prices,  selling  at  a  heavy  loss. 

I  should  think  there  is  no  body  of  men  who,  com- 
mercially speaking,  are  such  philanthropic  fools  in  the 
way  goods  are  sold  as  millers  and  perhaps  grocers — 
due  to  insane  jealousy  amongst  themselves,  and  over- 
production. In  every  other  trade  people  take  advan- 
tage of  a  rising  market.  The  millers  give  this  advan- 
tage for  three  months  at  any  rate  to  the  baker  and 
grocer,  and  they  in  turn  give  it  to  the  public,  refusing 
to  raise  the  retail  price  so  long  as  they  have  anything 
bought  cheap.  It  is  only  when  there  is  a  long  and  per- 
sistent rise  in  the  price  of  wheat,  as  in  the  two  years 
previous  to  1910,  that  the  millers  can,  as  flour  manu- 
facturers, do  really  well.  They  may,  of  course,  swell 
their  profits  by  speculation,  by  bulling  and  bearing 
"  wheat  futures  "  on  the  exchanges,  but  this  is  not 
strictly  their  business  as  manufacturers,  besides  being 
risky. 

I  think  this  will  suffice  to  show  the  probable  reason 
why  Spillers  and  Bakens  did  so  much  worse  in  1910  than 
in  1909.  I  know  it  is  the  reason  in  the  case  of  other 
millers,  including  ourselves. 

Yours  faithfully. 

Echo. 

Sheffield,  May  20,  191 1. 


May  2^,  igii. 
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Insurance     News. 

A  report  by  Mr.  G.  F.  Hardy  and  Mr.  F.  B.  Wyatt, 
past  presidents  of  the  InsitLtute  of  Actuaries,  upon  a 
case  submitted  to  them  by  the  Treasury  in  relation  to 
the  scheme  of  insurance  ag'ainst  sdckness,  disablement, 
&c.,  embodied  in  the  National  Insurance  Bill  has  been 
issued  as  a  Parliamentary  paper.  The  report  deals 
with  the  number  of  persons  liable  to  compulsory  con- 
tribution at  the  initiation  of  the  scheme,  the  annual 
rates  of  contnibution  necessary  to  provide  each  of  the 
minimum  benefits,  &c.  The  amounts  which  will  require 
•to  be  credited  to  approved  societies  and  the  Army  and 
Navy  special  fund  in  respect  of  the  reserve  values  of 
persons  enteniny  insurance  at  ages  above  16  at  the 
commencement  are  estimated  to  reach  the  hug-e  total 
of  ;^6o,033,ooo.  The  aggregate  contributions,  both 
compulsory  and  voluntary,  to  be  received  from  em- 
ployers and  insured  persons  are  estimated  at 
^16,482,000  in  1912-13,  rising  to  ;^22, 568,000  .in 
1927-28  ;  ithc  aggregate  annual  expenditure  is  estimated 
3t  :66,354)Ooo  in  1912-13,  reaching  a  total  of 
^^18,262,000  by  1927-28,  the  annual  charge  lin  respect 
of  the  State  proportion  being  calculated  at  ;£'i,944,ooo 
in  1912-13  and  ;^5,498,ooo  in  1927-28.  The  actuaries 
point  out  that  certain  of  these  estimates  are  in  the 
nature  of  the  case  affected  by  a  considerable  element 
of  uncertainty,  but  that,  speaking  generally,  the  finan- 
cial aspects  of  the  scheme  are  not  materially  affected  by 
this  uncertainty. 

There  appears  to  be  a  growing  feeling  of  hostility 
amongst  members  of  friendly  societies,  a  study  of  the 
Biill  revealing  its  many  defects  and  the  penalising  nature 
of  many  of  its  clauses.  The  news  that  the  societies  are 
not  to  have  the  custody  of  the  accumulating  funds,  but 
simply_  to  claim  reimbursement  from  the  Insurance 
Commissioners  of  the  amounts  which  they  expend  in 
discharge  of  authorised  benefits,  has  come  as  a  severe 
blow  to  many  of  the  societies,  as  the  loss  of  interest 
will  make  a  very  material  difference  in  the  scale  of 
benefit  which  they  could  otherwise  control.  They  now 
fear  losing  control  and  management  of  the  medical 
benefit,  and  it  is  believed  in  well-informed  circles  that 
the  attempt  to  take  this  out  of  the  hands  of  the  friendly 
socaeties  for  their  own  members  will  bring  to  a  head 
the  growing  hostility  which  is  becoming  manifest 
ag'ainst  the  insurance  scheme. 

The  Treasury  has  had  to  issue  a  warning  to  the  effect 
that  in  view  of  the  numerous  applications  which  are 
being  received  for  employment  in  connection  with  the 
Government  scheme  of  national  insurance,  no  appoint- 
ments can  be  made  until  the  Bill  has  become  law,  and 
no  applications  can  be  either  considered  or  recorded. 

A  question  of  some  interest  to  insurance  companies 
was  recently  decided  in  the  Courts,  when  judgment 
was  delivered  in  a  special  case  involving  the  point 
whether  a  British  insurance  company  was  liable  for  in- 
come-tax on  dividends  and  interest  paid  in  respect  of 
certain  investments  in  Canada  and  the  United  States, 
but  not  remitted  to  this  country.  The  judge  held  that 
the  investments  were  made  in  the  way  of  trade,  and 
the  interest  and  dividends  arising  from  them  were 
therefore  jjrofits  or  gains  arising  from  trade  and  there- 
fore assessable  to   income-tax. 

The  valuation  return  of  the  Gresham  Life  Assurance 
Society  for  the  past  five  years  discloses  a  surplus  of 
£2i7-y7°S,  which  is  considerably  larger  than  the  sur- 
plus of  five  years  ago.  The  basis  of  valuation  has 
been  strengthened,  not  only  by  the  sum  of  ^50,000 
\yhich  was  set  apart  for  this  purpose  at  the  last  valua- 
tion, but  also  by  a  further  sum  of  ;^35,ooo.  Interim 
bonuses  for  an  aggregate  amount  of  £2,^^,2,17  have 
been  paid  during  the  quinquennium,  so  that'the  total 
profit  arising  as  a  result  of  the  operations  of  the  last 
five  years  is  approximately  ;£'442,ooo.  The  directors 
declare,  as  divisible  surplus,  the  sum  of  ;^3i5,ooo;  90 
per  cent,  of  this  amount  will  be  converted  into  a  rever- 
sionary sum  and  applied  in  augmentation  of  the 
amounts  assured  under  the  various  classes  of  parti- 
cipating policies  in  proportion  to  their  estimated  con- 
tribution to  profits  during  the  five  years  ;  notices  will 
be  issued  to  policyholders  when  the  requisite  calcula- 


tions in  detail  have  been  completed  by  the  actuary. 
The  directors  refer  briefly  in  their  annual  report  to  the 
important  step  which  was  taken  last  year  in  the  forma- 
tion of  the  Gresham  Fire  and  Accident  Insurance 
Society ;  they  announce  that  the  new  company  is  now 
actively  engaged  in  business,  which  it  is  intended  shall 
be  built  up  on  conservative  lines,  the  widespread  or- 
ganisation of  the  life  office  being  utilised  in  relation  to 
the  new  branches  of  assurance  undertaken  by  the  allied 
society.  The  necessity  for  this  auxiliary  company 
arose  largely  from  the  tendency  to  comprehensive  or- 
ganisation in  the  assurance  world,  and  from  the  great 
advantages  enjoyed  by  competing  companies  who  were 
able  to  offer  their  clients  all  classes  of  assurance. 

An  interesting  event  in  the  insurance  world  is  the 
granting  of  a  Royal  Warrant  of  appointment  to  the 
General  Accident,  Fire  and  Life  Assurance  Corpora- 
tion. This  is  a  unique  honour  for  an  insurance  com- 
pany. Quite  recently  palatial  offices  were  opened  in 
Aldwych,  a  move  which  has  been  necessitated  by  the 
rapid  growth  of  the  company's  business  during  the 
last  few  years. 


Rubber  and  Oil  Notes. 

Little  interest  was  shown  in  the  Rubber  sales  at 
Mincing  Lane,  and  if  the  Brazilian  Syndicate  is  at  work 
at  all  it  does  not  make  much  impression  on  prices, 
which  continue  to  give  way  a  few  pence  every  time. 
Only  290  tons  were  offered,  as  against  420  a  fortnight 
ago,  but  owing  to  the  Whitsuntide  holidays  another 
sale  will  be  held  next  Tuesday,  when  some  150  tons  will 
be  catalogued.  Just  before  the  close  a  good  demand 
sprang  up  for  fine  pale  crepes,  and  on  the  whole  sellers 
had  not  much  reason  to  complain  of  the  results  obtained, 
all  things  considered,  but  the  hopes  of  working  quota- 
tions up  to  6s.  or  7s.  (not  to  mention  higher  figures) 
have  been  practically  abandoned  except  by  enthusiastic 
bulls  of  rubber  shares  bought  at  the  top  of  last  year's 
boom. 

The  chief  incident  in  the  Oil  share  market  has  been 
the  gamble  in  Oil  Trust  of  Galicia  shares.  They  were 
2\  one  day  and  spurted  to  nearly  4  the  next,  so  it  is 
reasonable  to  assume  that  some  of  the  bears  have  been 
badly  squeezed.  Later  they  dropped  back  to  2|,  and 
again  rose  to  over  3J,  but  the  gamble  begins  to  look  de- 
cidedly dangerous,  and  real  investors  will  be  glad  when 
all  this  juggling  is  finished.  The  company  was  fortu- 
nate in  escaping  damage  in  the  recent  storm,  which 
destroyed  many  of  the  derricks  in  the  neighbourhood, 
and  it  is  moderately  cafwtalised,  so  that  a  substantial 
premium  on  the  shares  seems  to  be  justified,  especially 
in  view  of  the  interim  dividend  at  the  rate  of  40  per 
cent,  per  annum.  But  it  does  neither  the  company  nor 
the  industry  any  good  to  have  pyrotechnic  displays  like 
those  of  the  past  few  days.  Ural  Caspians  also  have 
been  a  fairly  lively  market,  but  the  fluctuations  in  this 
case  have  been  kept  within  reasonable  limits. 

Not  very  much  progress  has  been  made  by  the 
Malayalam  Rubber  and  Produce  Company,  so  far  as 
its  rubber  produce  is  concerned,  but,  of  course,  it  'S 
still  in  a  very  early  stage  of  development,  and  it  will 
doubtless  do  much  better  in  the  future.  The  rubber 
crop  was  only  13,212  lbs.,  which  realised  an  average 
of  5s.  ijd.  per  K).,  and  for  the  current  year  the  output 
is  estimated  at  31,000  lbs. — not  a  particularly  brilliant 
show  for  a  company  with  an  issued  capital  of  a  quarter 
of  a  million.  However,  it  did  pretty  well  with  tea, 
coffee  and  cardamoms,  the  nett  result  being  a  profit  of 
;^ig,423,  out  of  which  a  dividend  of  6  per  cent,  is  de- 
clared, leaving  ;^4,io6  to  be  carried  forward.  The  tea 
crop  amountd  to  1,470,000  lbs.,  and  for  the  current 
twelve  months  it  is  estimated  at  1,180,000  lbs.,  so  that 
there  ought  to  be  a  fair  margin  of  profit  while  the 
rubber  is  reaching  maturity. 

The  report  of  the  Sapumalkande  Rubber  Company 
states  that  in  the  period  to  December  31  last  the 
rubber  output  amounted  to  69,526  lbs.,  which  realised 
an  average  of  5s.  7jd.  p>er  lb.,  and  the  tea  plantations 
produced  830,000  lbs.,  which  fetched  6.37d.  per  lb.  The 
result  was  a  profit  of  ;^i2,266  available  for  distribu- 
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tion,  out  of  which  it  is  proposed  to  pay  a  dividend  of 
8  per  cent,  and  after  writing  off  ;^2,2i2  prehminary 
expenses  there  is  a  balance  of  £1,894.  to  be  carried 
forward.  No  estimate  is  given  as  to  the  output  for  the 
current  year,  but  it  is  stated  that  forward  contracts 
have  been  made  for  the  sale  of  33,600  lbs.  of  rubber 
at  6s.  id.  per  lb.,  so  that  the  company  is  evidently  in  a 
favourable  position  so  far  as  the  present  season  is  con- 
cerned. We  think,  however,  that  the  accounts  mignt 
with  advantage  afford  rather  fuller  information  con- 
sidering the  great  interest  taken  in  the  progress  of  the 
rubber  plantation  industry. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 


BANK   OF    MONTREAL. 

In  the  half-year  ended'  April  29  last  this  oomipany's  nett 
profit  was  £igy,b28,  or  ;^73,56o  above  that  of  the  corresponding 
halt-year.  The  balance  of  .^'170,331  broughit  forward  was  also 
;£6,407  up,  so  that  altogether  the  Xj3^7>959  available  for  dis- 
tribution is  ;f 79,967  larger  than  that  for  the  same  six  months 
in  the  previous  year.  Quarterly  dividends  at  the  rate  of  10  per 
cent,  per  annum  are  accordingly  paid  with  the  greatest  ease, 
and  the  balance  now  left  to  carry  fotward  is  nearly  ^^50,000 
better  than  tbe  one  brought  in.  The  note  circulation  of  the 
bank  shows  an  increase  of  ^^194,006  at  ;^2,65i,442.  Deposits 
not  bearing  interest  are  down  ;£388,3i7  to  ^((j 7,794,628,  but  in- 
terest bearing  deposits  lare  ^£57,502  larger  at  ^^28, 431, 209.  In  the 
assets  gold  and  s.ilver  coin  lat  j^i, 848,9*79  shows  an  increase  of 
;^444,g95,  but  Government  demand  notes  are  down  ;if854,725  to 
;£2,296,966.  Call  and  short  loans  lent  here  and  in  the  United 
States  show  a  reduction  of  /6,827,I53  at  ;^9, 602,488.  Owing, 
however,  to  an  increase  of  ^1,041,496  in  the  railway  and  other 
bonds,  debts  and  srtocks  held  by  the  ibank,  whidh  now  aggregate 
;f  3, 521, 663,  and  to  sundry  small  movements  in  notes  and  cheques 
of  other  banks  and  Dominion  and  Provincial  Government 
securities,  the  nett  decrease  in  the  various  assets  of  this  descrip- 
tion is  only  ;rf5,253,366,  the  total  being  ;^2i,4i9,923.  Current 
loans  and  discounts  in  Canada  and  elsewhere,  less  rebate,  to- 
gether with  other  assets,  form  an  entry  aggregaiting  ;r22,985,586, 
which  is  ^{^1,701,750  larger  than  the  similar  one  of  twelve  months 
back.  The  total  of  the  balance-sheet  is  now  ;^44,62i,85i,  ihank 
premises  at  Montreal  and  branches  figuring  in  this  at  the  very 
modest  figure  of  ;f  123,288. 

BENGAL   AND    NORTH-WESTERN    RAILWAY    CO. 

Nett  eaminigs  of  the  joint  undertaking  worked  by  this  oam- 
pany  for  the  Deoemiber  half-year  improved  by  Rs.  6,28,978  to 
Rs.  36,56,034,  of  which  the  company's  share  was  Rs.  20,52,636 
or  Rs.  4,65,706  more.  After  bringing  forward  ^^65,038  and 
providing  for  debenture  and  preference  ''nterest,  &c.,  the  avail- 
able balance  was  ;^27,i28  up  at  ;^i57,462  out  of  which  the 
dividend  of  13^^  per  cent,  is  repeated,  together  with  the  bonus 
of  los.  per  cent.  Then  ^20,000  is  put  to  suspense  for  re- 
venue renewals  against  nothing  last  time,  and  ;f24,462  or 
^5,621  more  is  carried  forward.  Earnings  from  passengers  ini- 
proved  by  Rs.  4,08,360,  and  were  the  highest  yet  recorded 
by  the  company  for  the  second  half  of  the  year.  Goods  earn- 
ings were  Rs.  2,68,944  better  than  in  the  second  half  of  1909, 
but  were  still  considerably  below  the  figures  for  1908  and  1907, 
when  there  were  large  imports  of  food  grains  into  the  districts 
served  by  the  company's  lines  owing  to  the  failure  of  the  crops. 
In  this  section  the  principal  increases  were  in  grain  and  pulses, 
wheat,  rice  and  tobacco,  while  coal,  linseed  and  rape  seed, 
sugar  salt  and  manufactured  cotton  fell  off.  Working  ex- 
penses rose  by  Rs.  7,42,856,  the  advances  being  in  maintenance 
of  way  and  works,  locomotive  and  carriage  and  wagon  ex- 
penses. Dunng  the  monsoon  the  line  suffered  seriously  from 
floods,  and  besides  the  high  charges  'for  the  half-year  there  is 
still  a  heavy  expenditure  to  be  met  for  repairs  to  damaged 
works.  Capital  expenditure  amounted  to  ^50,737  on  the  main 
hues  and^27  835  on  the  Doab  lines,  so  that  the  total  outlay 
is  now  ;^6,ii6,666,  but  the  company  recently  raised  /8oo,ooo 
on  second  preference  stock,  so  that  it  has  a  credit  balance,  in- 
cluding premiums,  of  ^404,602,  of  which  ^^355,000  is  at  present 
employed   in  temporary  loans  in  England  present 

CORDOBA      CENTRAL      BUENOS      AYRES      EXTENSION 
RAILWAY,     LTD. 

At  the  last  general  meeting  the  directors  stated  that  pending 
the  completion  of  the  terminal  works  goods  traffic  in  and  out 

thafrthro^'tf'  '""''^  °"'y  ^'  ^''"^^'^  <i"""g  *«  "ight  and 
that  no  through  passenger  trains  were  being  run.     Heavy  s  orms 

to  F^bruTrv'"^   H^.M''^^'  ^"""^  ^^  '""'^^  -^^^  ^'ecembe 
pw,^         ^7'"^';?^'^  ^^^  completion  of  the  retaining  wall  from 

and  the  other  terminal  works  are  expected  to  be  so 
to  ihT^t'^'^  ^'  '°  ^"°^^  °f  the  line  being  opened 
IrJt/r  ^  ♦  Pf 't"^''  ^'^'^'^  ^y  th«  «d  of  August.  The 
but  h.''//'  "l  -^^  '""  °*  '^^  g°°<^=  y"d  has  been  filled  in! 
but    he  ground  is  not  yet  sufficiently  consolidated  to  allow  o 

May  il^n^  to  n  '■,,  ^""^  ^^^  °P^""g  °^  th«  li"«  °n 
amoun?;d  ?^>n      December  3,,    ,9,0,   the  nett   traffic   earnings 

P^r  cent  an^l^f'\\^'  *^*  '^"°  °/  ^°'^'^'"«  «'=P^"=^^  ^^^''S  66.97 
per  cent.,  and  of  this  amount  ;^55,o45  was  earned  during  the 


last  six  months,  when  the  expenditure  averaged  55.63  per  cent. 
The  linseed  and  maize  crops  along  the  line  having  been  de- 
stroyed by  drought,  a  traffic  estimated  at  nearly  300,000  tons  was 
lost,  but  latest  advices  are  that  good  rains  have  fallen,  and 
prospects  have  generally  improved.  Interest  on  the  debentures 
has  been  met  by  the  Cordoba  Central  Railway.  Capital  ex- 
penditure proceeded  apace,  and  the  account  now  shows  a  debit 
balance  of  ^136,383  against  a  credit  of  ;^487,426  at  the  end  of 
1909.  Loans  against  security  have  consequently  been  reduced 
^y  ,;i263>ooo  to  ;f287,ooo,  debtors  owe  ^£109, 662  less  at  ^38,740, 
and  cash  is  ^^32,086  down  at  ;£38,9i3.  On  the  other  hand, 
;f35,664  less  at  ;^2i,299  is  due  to  contractors,  apart  from  the 
sum  advanced  by  them  on  mortgage  of  the  administration  build- 
ing, which  has  risen  by  ;f7,037  to  ;£ioo,ooo.  The  allowance  of 
^236,000  made  to  the  contractors  for  obtaining  the  entrance 
into  Buenos  Ayres  on  the  low  level  now  appears  as  a  liability  in 
the  balance-sheet,  and  the  retention  fund  has  been  increased 
by  .^14.357  to  ^90,324. 

PEASE    AND    PARTNERS,    LTD. 

This  coni(pany's  year  closed  on  Apral  30,  and  for  the  twelve 
months  then  expired  the  working  profit  rose  ;£23,286  to  ;^223,379. 
As  jf  7,128  more  at  j^32,o68  was  brcmght  forward,  the  free  aggre- 
gate of  ;f  255,447  jbs  up  ^^30,414,  out  of  which  ;t34,958  is  set  aside 
for  depreciation  of  leaseholds  and  ^^8,138  to  cover  deprecia- 
tion on  reserve  investments,  this  being  a  new  item.  The  divi- 
dend on  the  ordinary  capital  is  then  made  up  to  8  per  cent,  for 
the  year  both  on  the  old  ordinary  shares  and  on  the  new 
fully  paid  shares.  A  year  ago  the  dividend  was  6  per  cent. 
The  10s.  deferred  shares,  however,  this  time  receive  8  per 
cent,  only  ais  against  10  per  cent,  a  year  ago.  After  all  these 
assignments  and  payments  have  been  made  there  is  a  balance  of 
^^41,750  left  to  carry  forward,  or  £<),t8i  more  than  was  brought 
in.  In  their  report  the  directors  point  out  that,  having  regard 
to  the  recent  fall  in  the  values  of  pig-iron  and  ironmaking 
materials  and  to  the  heavy  exipenditure  which  will  be  entailed 
should  the  Mines  Bill  now  before  Parliament  become  law,  they 
have  thought  it  advisable  to  further  strengthen  the  reserves,  and 
they  are  quite  right,  for  the  total  of  the  reserves  and  insurance 
funds  together  is  only  ^^172,462,  and  the  value  of  the  minerals, 
land,  houses,  coke  ovens,  fixed  plant,  &c.,  owned  by  the  com- 
pany is  now  ;^J,663,563,  no  less  than  /i68,242  having  been 
spent  Ijist  year  on  new  works.  This  sum,  however,  is  arrived  at 
before  writing  off  the  depreciation  and  other  deductions,  which 
aggregate  ;f47,647,  and  bring  the  neitt  increase  for  the  year  in 
the  value  of  Nlhe  iptroperty  out  at  ;^i 20,596,  which  means  an 
aggregate  of  ;£i,6i5,9i6.  Other  chartges  in  the  balance-sheet 
are  not  of  particular  signifioance  at  the  present  juncture,  but 
the  comipany  is  naturally  strong  in  cash,  seeing  that  it  received 
^261,226  aiS  part  of  the  proceeds  of  itb  recent  new  share  issues. 
Investments  of  all  kinds  are  also  up  ^42,150  to  ;f3o3,322. 
RUSTON,    PROCTOR   AND   CO.,    LTD. 

A  fine  increase  took  place  in  the  profits  of  this  company  last 
year.  Its  accounts  made  up  to  March  31  last  show  a  profit 
balance  of  ;£94,o43,  which  is  ;f3o,8i6  above  that  for  the  previous 
year.  Altogether  ;fi,6i9  more  at  /i6,7ig  is  written  off  for 
depreciation,  and  although  the  payment  of  the  preference  share 
dividend  and  interest  on  instalments  received  take  more  than 
they  did  a  year  ago  the  free  balance  allows  the  directors  again 
to  make  up  the  dividend  to  8  per  cent,  for  the  year  by  a  final 
payment  of  iis.  per  share  and  to  add  ;^i5,ooo  to  the  equalisa- 
tion of  dividend  account  against  ^^5,000  taken  from  that  fund 
last  year.  The  employees'  aid  account  again  gets  ;^5oo,  and  the 
balance  finally  left  to  carry  forward  is  ;^6,ii7  higher  at  /i2,o24. 
From  the  balance-sheet  we  see  that  the  nett  addition  to  the  book 
value  of  the  land  and  buildings  was  ;f  18,973  '^st  year,  and  plant 
and  machinery,  tools,  &c.,  are  up  ;^3i,i86,  the  aggregate  in  the 
one  case  being  £2^6,ojy  and  in  the  other  ^^206,364.  Stock-in- 
trade  is  ^36,049  higher  at  ;^476,587.  Sundry  debtors  owe  nearly 
;^45,ooo  more  at  ^f  154,923  and  cash  and  bills  receivable  form 
an  item  up  ;^32,99o  to  ;£i73,3i4.  We  notice  amongst  the  liabilir 
ties  ;^i 5,000  entered  as  mortgages  on  land  for  the  first  time, 
and  the  company  owes  sundry  creditors  ^^69,234  more  at 
;^i43,629.  Its  reserve  fund  remains  as  on  ilarch  31,  1907,  at 
;j2i,679,  but  the  equalisation  of  dividend  account  will  now 
amount  to  ;^8o,ooo  with  the  addition  from  last  year's  profits. 
FORESTAL    LAND,    TIMBER   AND    RAILWAYS    CO.,    LTD. 

A  very  considerable  ex(pansion  took  place  in  this  company's 
business  in  1910,  and  its  gross  profits  improved  by  no  less  than 
;6i57.8i4  to  ^509, 219.  After  providing  for  general  expenses  in 
the  Argentine,  depreciation,  &c.,  the  nett  profit  was  /i5j,ifco 
larger  at  ;f404,9o6,  and  the  directors  have  taken  i'dvantage  of 
the  favourable  opportunity  to  write  off  ;^24,425  for  discount 
on  debentures,  against  ;^2i,29o  for  preliminary  and  debentuie 
and  preference  share  issues,  ^^2,250  for  discount  on  debentures 
and  ;f  1,500  for  duty  on  new  share  capital  a  year  ago.  In  addi- 
tion they  have  increased  the  provision  for  depreciation  by 
;£6,493  to  /^49,453,  and  have  added  ;^35,993  or  ;^i6,3i8  more 
to  reserve.  The  fixed  dividend  on  tihe  preference  shares  requires 
an  extra  £^,8$$.  and  these  shares  further  get  25  per  cent,  of 
the  surplus  profits  which  amounts  to  ^62,582  or  ;f  30,567  more. 
Adding  the  balance  of  ;f2,837  standing  to  their  credit,  the 
ditectors  are  able  to  make  up  the  dividend  to  14  per  cent,  com- 
pared with  II J^  per  cent.,  leaving  ^2,582  more  at  /'5,4i9  to 
be  carried  forward  The  dividend  on  the  ordinary  shares  is 
then  raised  by  y%  per  cent,  to  24,  leaving  ;fi6,236  to  be  car- 
ried forward  as  against  ;f8,489  brought  in,  while  the  directors' 
remuneration  takes  an  extra  /'6.606  at  ^14,766,  and  the  local 
board  gets  ^^4,411  more  at  ;if8,4gi.  During  the  3'ear  an  addi- 
tional lot  of  25,000  acres  of  forest  land  was  acquired,  making 
the   total   area  owned    1,538,073   acres,    while    a  further  50,000 
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acres  were  leased,  bringing  the  total  up  to  616,295  acres. 
Capital  expenditure,  including  a  substantial  participation  in  the 
capital  of  the  Ocampo  Railway,  aanounted  to  £13^,^9$'  making 
the  outlay  to  date  ^^i, 927,992.  Stocks  oi  extract  and  felled 
timber,  stores,  &c.,  show  an  increase  of  ^'213,610  at  ;^483,3i4 
and  debtors  owe  ;£35,5i6  more  at  _£272,5o8,  while  cash  is 
j£i28,442  up  at  ;f2o3,47o.  An  important  part  of  these  increases 
is  no  doubt  accounted  for  by  the  addition,  of  ;£2i7,63i  to  the 
issued  capital,  which  now  amounts  to  ;^'i, 500,000.  Debentures 
purchased  or  drawn  for  redemption  in  the  year  reduced  the 
total  by  ;^3i,o4o  to  ;^43 1,860,  while  reserves  now  amount  to 
_^35i,628.  Current  liabilities  are  ;{,i7,g43  down  at  ^£270,003. 
LIBBIC'S  EXTRACT  OP  MEAT  CO.,  LTD. 
Cattle  prices  were  high  during  this  company's  financial  year, 
which  ended  on  September  30  in  South  America  and  on 
March  31  in  London,  but  remunerative  prices  were  realised  for 
the  hides  and  other  produce,  and)  ithe  ciatitle.from  the  company's 
own  esitancias  were  again  of  mrndh  assistainoe.  Receipts  from 
all  sources  consequently  rose  by  ;i33,639  to  ;f 573, 201,  but  ex- 
penses took  an  extra  ^^26,652  at  ^351,458,  so  that  the  nett 
revenue,  including  ^^4,280  more  at  ^s^^'^S  brought  forward, 
w^s  ;£ii,268  up  at  ;^25i,909.  Out  of  this  the  dividend  of 
20  per  cent,  and  bonus  of  2s.  6d.  per  share  on  the  ordinary 
shares  are  repeated,  as  are  also  the  appropriations  of  ;^3o,ooo 
to  reserve  and  ;{j2,coo  to  provident  fund,  and  after  giving  the 
directors  ;^'i9, 174  or  ;f69g  more  the  balance  carried  out  is 
ji'10,569  larger  at  ^40,734.  The  new  land  company  to  which 
the  chairman  referred  a  year  ago  has  been  duly  constituted 
with  an  authorised  share  capital  of  ^5oo,ood  under  the  title  of 
South  American  Cattle  Farms,  and  is  taking  over  from  this 
company  three  estancias  in  the  Argentine  Republic  and  eight 
in  Paraguay,  in  all  about  624,000  acres.  It  is  also  acquiring 
six  other  fstancias  in  Argentina  and  one  in  Paraguay,  giving 
470,000  acres  more,  and  will  later  in  the  year  make  a  deben- 
ture issue.  The  I-iobig  Company  itself  has  increased  its  holding 
of  land  in  Southern  Rhodesia  by  upwards  of  500,000  acres,  and 
the  organisation  of  a  portion  in  the  Tuli  district  has  been  com- 
menced, while  its  land  interests  in  South-West  Africa  are  being 
further  developed.  The  balance-sheet  shows  a  small  increase 
•of  Ll<°'^l  at  ^^666,328  in  the  value  of  land,  manufactories, 
plant,  &c.,  and  investments  in  subsidiary  land  companies  are 
2,24,368  higher  at  ^156,306.  Sundry  debtors  and  advances  on 
cattle  ate  ;^223,853  up  at  ;f436,37i,  stocks  come  to  ;^2i4,i89 
more  at  ^^864, 721,  and  cash  has  risen  by  ;^io,ooo  to  ;^48,o6o, 
but  tflie  debit  of  the  establishments  in  South  America  for  drafts 
issued  since  Septeinber  30  is  /3i2,384  less  at  ;^6o6,62i.  On  the 
other  hand,  liab'.lities  to  sundry  creditors  are  ;^i85,257  smaller 
^'  .i^348,5oi,  while  bills  payable  have  been  increased  by 
;£292,756  tc   ;{,448,i95. 

PACIFIC    STEAM    NAVIGATION    CO. 

The  directors  have  remodelled  the  form  in  which  they  present 
the  accounts,  and  it  is  therefore  almost  impossible  to  arrive  at 
a  proper  comparison  of  the  results  for  1910  with  those  for  the 
preceding  year.  One  effect  of  the  change  is  that  the  unwary 
student  might  be  led  to  the  conclusion  that  business  had  been 
much  less  prosperous,  whereas,  so  far  as  we  can  make  out,  the 
profits  were  actually  nearly  ;f57,ooo  up.  A  year  ago  the  profit 
on  voyages  were  set  out  before  deducting  the  allowance  for 
depreciation  at  ;^i9i,739,  and  a  profit  of  ;f45,25i  was  further 
shown  separately,  making  a  total  of  ;^236,98o,  from  which 
^^184,950  was  written  off.  This  time  profits  from  all  sources 
are  given  as  ^f  108,807,  after  providing  for  depreciation,  and  with 
^^1,824  or  j^i8,9o6  less  brought  forward  the  available  total  came 
to  ;^i  10,630  as  against  £i2,tjo.  Income-tax  took  ;^4,266  less 
at  ;/?2,556,  and  the  directors  .tinansifer  j<^28,i8o  to  underwriting 
account  to  replace  the  charges  made  against  that  fund  during 
the  year,  after  w^hicih  fHhey  increase  the  dividend  from  4  (per 
cent,  to  5,  and  carry  forward  ^^6,038  or  ;f4,2i5  more.  In  the 
balance-sheet  the  book  value  of  the  fleet  and  property  at  home 
and  abroad,  which  used  to  be  lumped  together,  have  now  been 
separated  into  two  items  of  ^f  1,667, 181  ^"d  ;{!i25,4o6,  the  aggre- 
gate of  wihich  shows  a  reduction  of  ;^268,458,  partly  owing  to 
the  loss  on  saile  of  several  ve.'isels.  Deibtors  owe  ^^64,230  or 
;^i6,55o  more  against  an  increase  of  p/^24,023  to  ;£n8,o85  in 
liaibiiities  for  current  voy.agerS,  &c.,  andi  a  decrease  of  ;(j28,8o5 
to  ^163,108  in  creditors,  while  cash  has  risen  by  ;^2i9,372  to 
jCi^ftfiSi,  and  investments  are  unchanged  at  ;f48,76o. 
BOOTH    STEAMSHIP  CO.,    LTD. 

An  active  business  was  done  with  North  Brazil  during  the 
twelve  months  ended  March  31,  but  towards  the  end  of  the 
year  inward  cargoes  were  affected  by  the  holding  back  of 
rubber.  Profits,  however,  including  ;^26,324  or  /i,925  less 
trought  forward,  showed  a  heavy  decrease  of  £^<i,(>?,o  at 
^218,635,  and  after  providing  for  debenture  interest  and  other 
charges  and  writing  off  ^84,562  or  ^,^41,668  less  for  deprecia- 
tion the  nert  balance  was  £i-,()i>i  smaller  at  ;fii3,863.  Out  of 
this  the  directors  again  put  ;^5o,ooo  to  reserve  and  repeat  the 
dividend  of  10  )3er  cent,  on  the  ordinary  shares,  but  reduce 
the  sum  carried  out  to  ;£22,363.  The  company  has  been  adding 
to  its  fleet,  and  between  December  and  May  has  received  three 
new  vessels,  while  two  more  are  to  be  delivered  in  the  coming 
autumn,  against  which  four  boats  have  been  sold  and  arrange- 
ments have  been  made  for  selling  a  fifth.  As  a  result  of  these 
changes  the  book  value  of  the  fleet  is  .£77,852  up  at  ^^i, 147, 912, 
exclusive  of  ^f  112,984  paid  on  account  of  steamers  building. 
Investments  have  been  increa.sed  by  ;£8s,i83  to  ;^i 77,806, 
largely,  it  would  seem,  to  employ  the  funds  released  by  the 
repayment  of  ;f53,ooo  out  of  the  ^75,000  lent  to  Albert  Booth 
and  Co.  a  year  a^o.  On  the  other  hand,  liabilities  on  bills 
payable  are  ;£i  18,573  "P  ^^  ;f'98i5-'9.  *i  increase  which  is 
probably  in  connection  with  the  new  ships. 


METROPOLITAN     AMALGAMATED    RAILWAY     CARRIAGE    AND 
WAGON    CO,,  LTD, 

Another  pros(perous  year  u,  reported  u,pon  by  the  board  of 
this  large  compamy,  which  in  the  twelve  months  ended  March  31 
last  earned  £iiib,(](>3,  or  £io,cyj^  more  than  in  the  previous 
year,  aftei  providing  for  contingencies  and  internal  reserves. 
This  sum,  however,  includes  ;£59,is8  brought  forward,  so  that 
£3,226  of  the  entire  increase  shown  in  the  profits  came  from 
the  previous  year.  The  dividend  is  again  made  up  to  10  per 
cent,  for  the  year  on  the  ordinary  shares  by  a  final  payment  at 
the  rate  of  12J4  per  cent.,  and  the  shareholders  also  again  re- 
ceive a  bonus  of  is.  iper  sQxare,  ail  tax  free.  The  sum  of  £(19,231 
will  then  be  ledt  to  carry  f orwiard,  which  is  just  ;£io,073  more 
than  was  brought  in.  ITie  balance-aflieet  shows  an  increase  of 
;£io7,404  in  the  amount  due  to  sundry  creditors,  which  stands  at 
^^208,938,  and  on  the  assets  side,  property  of  all  kinds  is  down 
^^2,870  to  £769,337,  while  cash  and  'bills  at  hankers  in  hand  and 
on  deposit  form  an  item  up  j£so,S40  to  ^344,227,  and  sundry 
debtors  owe  the  company  ^^49,474  more  at  ^^303, 124.  Invest- 
ments have  also  risen  nearly  ^^30,000  to  ;f  79 1,501  and  stock^n- 
trade  is  £^0,607  bigger  at  ^f  172,253. 

ELECTRIC    SUPPLY    CORPORATION,    LTD. 

All  the  undertakings  owned  by  this  company  extended 
their  connections  in  1910,  the  aggregate  increase  being 
22,020  8  c.p.  lamps,  but  the  sales  of  current  neverthe- 
less showed  a  small  reduction  of  13,244  units.  The  re- 
venue, however,  rose  by  ;^i,558  to  ;^25,825,  of  which  ;C'.924 
more  at  ;,f  11,224  was  retained  as  nett  profit,  and  alter 
writing  off  £in  for  repairs  and  renewals,  an  item  which  has 
hitherto  been  provided  under  the  guarantee,  there  was  a  surplus 
°f  £3'9^-  Of  this  the  directors  put  ^'500  to  renewals  account 
and  write  off  ^^1,248  for  expenditure  on  temporary  plant  and 
cost  of  transferring  the  Hendon  undertaking,  leaving  a  balance 
t>f  .£2,212,  which  they  carry  forward.  A  year  ago  the  share- 
holders got  a  dividend  of  5  per  cent,  under  the  guarantee  of , 
the  Auxiliary  Electrical  Co.,  but  that  arrangement  has  now 
come  to  an  end.  The  directors  state  that  the  business  of  the 
Hendon  Electric  Supply  Co.,  in  which  this  undertaking  holds 
3i793  £S  ordinary  shares  out  of  5,000  issued,  is  growing  rapidly, 
and  they  anticipate  that  the  current  year's  working  will  give  a 
satisfactory  return. 

HOVIS-BREAD   FLOUR    CO.,    LTD. 

In  the  year  ended  March  31,  the  directors  say,  the  sales  were 
exceedingly  satisfactory,  and  showed  a  considerable  increase 
over  those  of  any  previous  year  of  the  company,  while  profits 
were  further  swollen  by  the  drop  in  the  price  of  wheat.  Alto- 
gether, the  nett  profits  improved  by  ^12,765  to  ;£35,365,  and 
after  meeting  all  charges  and  writing  off  ^9,160  or  ^2,914  more 
for  depreciation  the  nett  balance,  including  ;£222  brought  in, 
■was  £9,730  up  at  ;£24,9oi.  Advantage  is  taken  of  this  to  put 
/7,ooo  to  reserve  against  nothing  last  time,  and  the  dividend 
on  the  ordinary  shares  is  then  restored  to  the  old  rate  of  6 
per  cent,  compared  with  only  4  per  cent,  a  year  ago,  leaving 
a  slightly  reduced  balance  of  ;£2oi  to  be  carried  forward.  Addi- 
tions to  property  exceeded  the  depreciation  allowance  by 
^£5,626,  owing  to  the  building  of  a  new  London  mill,  which  it 
is  hoped  will  be  opened  in  Saptemiber,  and  property  account 
now  stands  at  ^272, 647.  On  the  other  hand,  the  London  mill 
account,  which  seems  to  be  compensation  paid  by  the  London 
County  Council  for  the  old  mill,  remains  at  ;£24,685.  Stocks 
are  £15,738  higher  at  £48,752,  but  debtors  owe  2^4, 116  less  at 
£^41,765,  and  cash  is  £7,909  down  at  ;£i8,3io  against  an  in- 
crease of  ;£3,666  to  ;£i4,299  in  sundry  creditors. 

MARSTON,   THOMPSON    AND    EVERSHED,    LTD. 

Sales  for  the  year  ended  March  31  again  increased,  and  the 
directors  say  that  the  profit  was  maintained,  but  that  the  nett 
balance  showed  a  decrease  in  consequence  of  the  extra  charges 
under  the  Finance  Act.  The  profit  was  ;£2,i56  smaller  at 
;£56,529,  but  ^£4,514  more  at  ;^22,593  was  brought  forward,  and 
as  there  is  no  special  appropriation  against  the  ;£7,ooo  reserved 
for  charges  under  the  Finance  Act  a  year  ago  the  nett  surplus 
was  £9,498  better  at  £40.790.  Of  this  an  extra  ;£6,ooo  at 
;£io,ooo  is  put  to  the  special  fund  for  contingencies  to  cover 
losses  in  connection  with  compulsory  extinction  of  licences, 
&c.,  and  the  dividend  on  the  ordinary  shares  is  maintained  at 
5  per  cent.,  leaving  ;£26,o9i  or  ,£3,497  more  to  be  carried  for- 
ward. Freehold  and  leasehold  properties,  less  sinking  fund, 
have  been  reduced  by  £13,338  to  ^£1,012,483,  while  mortgages, 
loans,  investments,  and  cash  have  been  increased  by  ;£io,5is 
to  ;£7i,963.  Stocks  are  much  about  the  same  at  ;£73.622,  and 
debtors  owe  ;£68,384  or  ;£i,3i9  more,  but  the  company  is  still 
very  dependent  on  credit,  and  has  only  managed  to  reduce  its 
liabilities  to  trade  creditors  and  on  mortgages,  loans,  &c.,  by 
;£i,87o  to  ;£257,368. 


Redfekn,  Ltd.— In  the  year  closed  January  13  last  this  com- 
pany's gross  profits  fell  off  ;£s,237  to  ;£93,72i,  and  a  slightly 
smaller  balance  at  /7,ogo  was  brought  forward,  yet  the  free 
total  of  ;£22, 154  is  only  ^936  lower.  Out  of  this  the  preference 
dividend  has  been  paid  and  pnrovided  for,  and  ;£io,ooo  again 
written  off  goodwill  account,  bringing  tihe  total  value  of  the  pro- 
perty and  goodwill  down  to  jf  138,898,  or  j£7,46i  less  than  it 
was  a  year  ago.  From  the  babuice  of  ^6,154  the  directors 
recommend  a  di^-idend  of  2  per  cent,  on  the  ordinary  shares,  as 
against  nothing  .paid  a  year  ago,  and  consequently  the  amount 
lect  to  carry  forward  is  ;£4,936  lower  at  ;£2,i54.  General  ex- 
penses were  ;£3,72o  less  than  in  the  previous  year  and  London 
office  expenses,  directors'  fees,  &c.,  took  about  ;£75o  less. 
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LONDON    PRODUCE  MARKETS. 

Sdgar. — General  trade  was  again  conducted  slowly,  and  prices 
in  most  directions  gave  way  to  a  slight  extent.  It  would  appear 
that  with  consumers  now  busily  occupied  in  taking  delivery  of 
parcels  held  over  owing  to  the  Budget  very  little  fresh  business  is 
possible  at  the  moment,  while  the  clearance  of  such  stock  would 
naturally  leave  the  market  in  a  much  healthier  condition.  Cane 
sorts  are  slow.  Tate's  No.  i  cubes,  sold,  i8s.  6d.  ;  No.  2  i8s.  ; 
fine  granulated,  163.  lojd.  Lyle's  granulated,  15s.  lojd.  to 
i6s.  lojd.  ;  and  yellow  crystals,  14s.  lojd.  Crystallised  Deme- 
rara  sold,  i6s.  Ready  German  granulated  realised  12s.  sid.  to 
I2S.  4jd.  for  ordinary  first  marks ;  July-August,  12s.  6d.  to 
I2S.  sjd.  and  12s.  6d.  ;  and  October-December,  iis.  6d.,  f.o.b., 
Hamburg.  Russian  crystals,  ready,  sold,  12s.  3d.,  f.o.b.,  Danzig. 
May  beet  done,  los.  4jd.  to  los.  3id.  and  los.  sjd.;  August, 
los.  6Jd.  to  los.  4|d.  and  los.  6Jd.  ;  September,  los.  sjd. ;  and 
October-December,  gs.  6|d.  to  gs.  sfd.  and  9s.  efd.,  f.o.b. 

Coffee. — Fair  supplies  auctioned  this  week  engaged  generally 
steady  support,  and  recent  rates  were  obtained  for  most  descrip- 
tions. After  being  active  and  dearer,  the  market  for  future 
delivery  became  quiet.  May  sold,  51s.  4jd.  to  51s.  6d.  and 
51S.  4jd. ;  July,  50s.  44d.  to  51s.  i^d.  and  51s.  ;  September, 
49s.  7jd.  to  51S.  and  50s.  6d.  ;  December,  48s.  gd.  to  50s.  and 
495.  6d. 

Cocoa.— Fair  supplies  elicited  fair  support,  and  though  slight 
irregularity  was  observable  at  times,  very  little  alteration  occurred 
on  balance.  Ceylon :  fine  to  superior  pale  break  sold,  8is.  to 
95s.  6d.  ;  fair  to  good  bold  red,  64s.  to  68s.  gd.  Fair  to  fine 
Grenada,  52s.  to  53s.  6d. ;  Jamaica,  52s.  to  53s.  6d.  ;  and  fair 
Costa  Rica,  51s.  6d 

Tea.— Indian  sales  this  week  passed  off  with  a  fairly  good 
demand,  and  prices  generally  showed  little  change  compared  with 
those  ruling  at  last  auctions.  Red  rough  leaf  and  low-class  fann- 
ings  were  occasionally  easier.  Ceylon  sales  passed  with  a  good 
tone  for  nearly  all  descriptions,  although  medium  kinds  of  leaf  tea 
were  somewhat  irregular  and  occasionally  easier,  due  to  a  further 
falling  off  in  quality.  Java  sales  met  a  good  demand  at  firm  rates. 
Spice. — Pepper  firmly  held,  with  a  moderate  inquiry.  Black, 
March  delivery,  sold  4^d. ;  June,  4jd.  Singapore,  June-August, 
steamer,  open  ports,  done  4  ii-32d.  ;  ditto.  New  York,  at  4id. ; 
August-October,  open  ports,  at  4  i3-32d.  Lampong,  July-Septem- 
ber, steamer,  sold  ^^d.,  c.f.  and  i.  White,  December  delivery, 
sold  7^d.  Singapore,  June-August  shipment,  sold  6^d. ;  July- 
September,  yd.  to  6  3i-32d.,  c.f.  and  i.  Cloves  quiet  and  easier. 
Zanzibar,  June-August  delivery,  sold  yd.  to  6Jd. ;  August-October 
shipment,  sellers,  5^d.  Auctions  generally  quiet.  Ginger  all 
bought  in.  Ceylon,  black  pepper,  sold  4jd.  to  4|d. 
Rice  sUck,  owing  to  firmness  of  shippers. 

Jute. — Trade  ruled  quieter,  buyers  naturally  adopting  a  good 
deal  of  reserve  at  the  high  rates  now  in  force.  Tops  of  native  firsts, 
spot,  Dundee,  sold  ^28 ;  red  P.  A  diamond,  No.  2  grade,  ditto, 
;^28  los.  ;  S.  C.  C.  heart  C,  ditto,  /ig  los.  Native  first  old  crop 
quoted  ;f26;  new  August,  guaranteed,  £24  los. ;  September,  ditto, 
/■22  15s. ;  and  October,  /21  12s.  6d. 

Hemp.— Manila  active  and  stronger  at  first,  though  a  more  sub- 
dued state  of  affairs  prevailed  later.  F.  C,  dock  sold,  ;f  18  15s.  to 
;f  19  5s. ;  ditto,  May-July,  ;f  19  los.  to  /20  5s.  ;  June-August, 
/ig  los.  to  ;f2o  los. ;  July-September,  ^^ig  15s.  to  ;f20  los.  ; 
October-December,  /20  los.  to  /21 ;  S.  S.,  dock,  /18  los. ;  ditto, 
August-October,  ;^i9  los.  to  /20;  G.  S.,  June-August,  ;fi8  15s.  to 
£19  5s-  ;  F.  S.,  ditto,  /18  los.  to  /ig  ;  and  G.  B.,  same  position, 
£^S  15s- 

Copra  slow  and  rates  generally  easier.  F.  M.  Straits  to  Mar- 
seilles quoted,  ;^22  I2s.  6d. ;  Manila,  ;f  22  7s.  6d. ;  and  South  Sea 
Islands  to  London,  ^22  17s.  6d. 

Shellac  remained  in  a  generally  slow  state.  T.N.,  August 
delivery,  sold.  73s.  to  73s.  6d. ;  December,  76s. 

Gambier.— Market  firm,  quiet.  June-July,  21s.  ijd. 
Rubber.— 280  tons  plantation  catalogued  this  week  met  a  fair 
demand  at  steady  prices  to  id.  below  last  sales.  Straits,  smoked 
sheet,  sold,  4s.  8d.  to  5s.  2id.;  unsmoked  ditto,  4s.  to  5s.  i|d. ;  fair 
to  fine  pale  crepe,  4s.  iiid.  to  5s.  2id. ;  dark  to  light  brown,  4s.  3d. 
to  4S.  8Jd. ;  black,  3s.  7jd.  to  4s.  2jd. ;  barky,  3s.  4id. ;  and  smoked, 
4s.  4jd.  to  4S.  7d.  Ceylon  :  stout  pale  crepe,  4s.  iid.  to  5s.  2d. ; 
palish,  4s.  9jd. ;  brown,  4s.  7d.  to  4s.  gd. ;  dark  and  specky,  33.  iid. 
to  4s.  3d.;  biscuits,  4s.  jd.  to  4s.  iijd. ;  scrap,  3s.  loJd.  Irre- 
gu  anty  again  marked  movements  for  wild  kinds,  with  business 
only  moderate.  Fine  hard  spot,  sold,  4s.  4d.  to  4s.  jd.  ;  July- 
August,  4s.  SJd.  to  4s.  5d.  and  4s.  6d. ;  soft  fine,  quoted  4s.  4d. : 
ball  spot,  sold,  3s.  7id. :  scrappy.  May-June,  3s.  sjd.  to  3s.  5Jd.  ; 
plantation.  May- June,  sold,  5s.  ojd.  to  4s.  iid. ;  July-September 
4s.  lod.  to  4s.  7jd.  •  J    }       f  > 

Oils.— Linseed :  Spot,  pipes,  ^^43;  barrels,  £43  los.  ;  Hull, 
naked,  spot,  ^41  los.  Rape  :  Ordinary  brown,  naked,  spot,  /26  : 
English  refined,  spot,  casks,  ^^28.  Cotton:  Crude,  spotf /265s. ; 
refined  sweet,  £30  los. ;  ordinary  pale.  ^28.  Cocoanut :  Ceylon, 
spot,  £38 ;  Cochin,  spot,  /41.  Palm  :  Lagos  on  spot,  ^33 ;  Soya, 
spot,  ^29.  Turpentine  :  American  spirits  on  spot,  40s.  Petroleum  • 
American,  sjd.,  5|d. ;  Russian,  4|d.  to  sdf  Rosin:  Common 
strained,  on  spot, 

Linseed  generally  quiet,  and  prices  moved  downwards.  London, 
L-alcutta,  spot,  nominal;  afloat,  68s.  6d.  to  66s.  6d.,  as  to  position  • 
April-June,  66s  3d.  ;  June-July,  67s.;  July-August,  67s.  6d. 
Bombay,  June-July,  70s.    La  Plata,  May-June,  64s  6d. 

Rapeseed  steady.  Ferozepore,  May-June,  41s. ;  brown  Cawn- 
pore,  ditto  40s.  3d. ;  yellow  Guzerat,  ditto,  46s.  6d.  ;  yellow 
Cawnpore,  ditto,  44s. 

Cottonseed  inactive.  London,  Egyptian,  May,  £8  2s.  6d. ; 
June,  £8  2s.  6d. ;  November-January,  £y  15s  per  ton. 

Tallow.— In  auction,  1,158  casks  were  offered  and  580  sold, 
values  being  6d.  to  gd.  lower.    Mutton :  fine,  36s.  ;  fair  to  good. 


33s.  to  34s.  6d.  ;  dark  to  dull,  31s.  3d.  to  32s.  gd.  ;  hard,  35s.  6d. 
Beef:  sweet,  33s.  ;  fine,  33s.  6d.  ;  fair  to  good,  32s.  to  33s.  ;  dark 
to  dull,  31s.  to  31S.  6d.  Market  letter  gd.  lower  for  tallow,  and 
stuff  reduced  6d.  Town  tallow,  32s.  gd. ;  melted  stuff,  23s.  6d. 
per  cwt. 

Corn  (Mark  Lane). — Business  has  progressed  quietly  since  the 
beginning  of  the  week,  and  prices,  almost  without  exception,  were 
in  buyers'  favour.  Field  work  continues  in  a  forward  state,  and  an 
abundant  hay  crop  is  expected.  English  wheat  remains  scarce 
and  is  sparingly  offered,  but  quotations  here  were  put  down 
slightly.  Best  reds  delivered  at  36s.  per  qr.  (504  lbs.).  Imported 
descriptions  depressed  through  excessive  shipments,  and  lower, 
while  shippers  offer  more  freely.  No.  2,  Northern  Manitoba, 
36s.  6d.,  ex  quay.  Australian,  on  spot,  37s.  South  Russian,  on- 
sample,  ex  granary,  33s.  6d.  to  36s.  6d.  Flour  steady,  but  trade 
disappointing.  Canadian  export  patents,  26s.  6d.  landed.  Iron 
Duke,  22s.  6d.,  ex  store.  Grinding  barley  rather  easier  through 
slackness  of  demand.  Aozf-Black  Sea,  21s  gd,  ex  ship,  22s.  3d.  ex 
quay.  Oats  generally  upheld.  Plate,  15s.  landed ;  Russian, 
15s.  6d.  upwards,  38  lbs.  ex  quay.  Maize  in  continued  short  supply, 
with  round  corn  still  supplying  most  requirements,  conditions  of 
which  show  no  improvement.  Odessa,  ex  ship  (due  end  of  month)^ 
23s.  3d.,  and  landed,  23s.  gd.  to  24s.  Plate,  25s.  6d.  American 
mixed  nominal  at  about  24s.  ex  quay,  and  extra  bold  African  white 
held  for  28s. 

Metals. — Copper  :  While  at  times  a  little  irregular,  the  standard 
market  manifested  a  further  improvement  since  last  week,  and 
there  has  been  more  doing.  Settling  down  on  Monday  at 
£54  17s.  6d,  cash  and  £55  los.  three  months,  these  dates  gradually 
advanced,  and  by  first  'change  during  the  middle  of  the  week  to 
^55  5S-  and  ^56,  but  relapsed  later  on  realisations  and  freer  forward 
offers  to  ^'54  17s.  6d.  and  £55  los.  respectively,  Thursday's  closing 
rates  being  ^55  cash,  £55  12s.  6d  three  months.  Tin  stronger  for 
near  dates,  though  below  the  best,  three  months  showing  a  consider- 
able increase  n  the  backwardation,  and  holders  of  the  former  exercis- 
ing great  reserve.  Straits  for  cash,  at  the  week's  commencement 
fluctuated  to  /^igg  5s.  ;  three  months  moving  chiefly  at  ;f  igo. 
while  these  positions  by  Tuesday's  close  reached  ;f203  and  £191, 
the  former  at  one  time  during  the  middle  of  the  week  being  carried 
up  to  £iof>,  followed  by  a  set-back  to  /203  5s.  ;  three  months 
being  registered  down  to  ;^i8g  15s.  Last  Thursday's  final  figures 
were  :  Cash,  ;f  203  5s.  ;  three  months,  ;f  188  los. ;  Mount  Bischofi, 
/203  los.  to  £20^  los.  Lead  quiet.  Foreign,  August,  sold  at 
/13  3s.  gd.,  closing  with  sellers  ot  May  at  /13  2s.  6d.,  and  August 
^'  /13  3S.  9d.  Spelter  firmer.  Ordinary  brands,  £-2.i,  los.  paid 
for  June.     Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — There  has 
been  very  little  activity  in  our  market  during  the  past  week> 
and  most  sellers  have  met  with  a  distinctly  quiet  demand.  The 
prospects  are  not  unhealthy,  but  many  buyers  seem  very  deter- 
mined to  adopt  a  waiting  attitude,  and  to  only  operate  to  meet 
ordinary  pressing  requirements.  Raw  cotton  prices  have  beet* 
steady,  the  changes  from  day  to  day  being  quite  unimportant. 
Supplies  from  now  until  the  end  of  the  season  in  American 
qualities  will  be  of  small  dimensions,  but  there  is  e.very  pro- 
bability of  a  big  crop  next  year,  the  outlook  at  the  moment  being 
distinctly  satisfactory.  The  general  inquiry  in  piece  goods  for 
export  has  run  on  small  lines,  and  no  free  operations  have 
transpired  in  any  direction.  The  position  of  manufacturers  is 
healthy,  and  looms  throughout  Lancashire  are  turning  out 
goods  at  a  great  speed.  India  buyers  have  been  less  disposed 
to  give  out  orders,  and  a  falling  off  has  to  be  recorded  in  the 
offtake  for  Calcutta.  Here  and  there  sorting-up  sales  have  been 
put  through  in  specialities  for  our  Dependency,  but  staple 
goods  have  been  distinctly  quieter.  Our  shipments  continue  on 
a  large  scale  to  China,  but  fresh  orders  are  not  being  given  out 
at  the  moment,  although  it  is  understood  that  clearances  on  the 
other  side  are  of  a  favourable  character.  Both  price  and 
delivery  have  been  difficult  to  arrange  in  cloths  suitable  for  the 
Near  Eastern  and  South  American  outlets.  Manufacturers  have- 
viewed  with  indifference  the  lessened  turnover,  and  there  is  no 
disposition  to  grant  concessions  to  secure  fresh  orders.  In  all 
kinds  of  fabrics  full  rates  have  to  be  paiif  for  anything  wanted. 
Burnley  printing  cloths,  although  quieter,  have  been  very  welV 
held.  Dyeing  and  finishing  cloths  have  been  firm  at  late  rates. 
The  general  business  coming  round  in  the  home  trade  is  pro- 
mising, and  the  favourable  weather  is  helping  clearances  both 
in  the  wholesale  and  retail  establishments.  A  slow  demand 
has  been  met  with  in  home  American  yarns,  and  spinners  have- 
tended  to  lose  ground.  In  certain  counts  and  qualities  there  is. 
now  a  distinct  loss  where  sales  are  arranged  to-day.  The  cur- 
tailment of  production  is  increasing  amongst  producers  of 
wefts.  Export  bundles  have  not  been  active,  but  some  fair 
sales  have  been  put  through  for  India,  and  cops  for  the  Con- 
tinent have  been  in  moderate  request.  Egyptian  yarns  do  not 
show  much  change  on  the  week,  and  the  all-round  demand  may 
be  described  as  quiet. 

Frijav's  Movements. 
Sugar. — Trade  quiet  all  round  at  unchanged  to  occasionally 
easier  rates.  Ready  parcels  of  German  granulated,  12s.  4jd.  ;  ditto 
July-August,  I2S.  5jd.  f.o.b.  Beet  dull  ard  weaker.  May  sold 
los.  4}d.  to  los.  4d.  ;  August,  los.  6d.  to  los.  5jd. ;  October- 
December,  gs.  6jd.  to  gs.  &jd.  f.o.b.  Hamburg.  No  auctions  of 
cane  crystallised  were  held.     240  bags  Trinidad  sold  15s. 

Coffee. — Public  sales  small  and  prices  steady.    Future  delivery 
market  disclosed   general   quietness,  but  forward  positions  wera 
dearer.     May  sold  51s.   gd.  to    51s.  ;  September,   50s.  lojd.   to 
50s.  gd.  ;  and  December,  4gs.  6d.,  with  March  4gs.  3d. 

Jute  steadier,  and  May-June  firsts  to  London  sold  £zt  5s.   New 
crop,  August,  guaranteed   sellers,  ;^24  15s.  ;  and   September,  £23^. 
with  October  £z2. 
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Hemp  easier,  with  sales  of  F.C.,  July-September,  at  £10  153.  to 
£^0  los. ;  October-December,  /21 ;  F.S..  June-August,  ^19  5s.; 
and  G.S.,  October-December,  £19  los. 

Shellac. — T.N.,  August  sold,  73s.  6d.,  market  beinj?  steady. 

Rubber  quiet  and  unsettled.  Para,  fine  hard,  spot,  4s.  4d.  ; 
July-August  sold,  4s.  sd.  Soft  quoted  4s  4d. ;  ball,  3s.  7d.  No.  i 
latex  plantation,  May-June,  4s.  lod.;  and  July-September,  43.  yd. 

Metals. — Tin  unsettled.  Cash  closed  at  /202  5s.,  aad  three 
months',  /iSy  5s.  English  ingots,  ^194  to  /i95-  Copper 
irregular.     Cash    closed    at    ^54    i6s.    3d.,   and    three    months^ 


CURRENT 


PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MAY  26. 


Last 
Week. 


This 
Week 


Bugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated., 
Lyie's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 


-per  lb.,  duty 
5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
•China— 
ICeenmns      . .     ,. 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  iJtd.  per  lb. 
-East  Intfia    ..     .. 

Jamaica 

Costa  Rica   ..     .. 
<>rovi8lonK— 

Butter,  per  cwt. 
-Australian  finest 
Irish  Creameries 
Dutch  dit[0  ..  .. 
Russian  finest  .. 
^orniandybaskets 
-Danish  finest 
Brittany      rolls  — 

do«.  lb 

■Sacon 
Jrlsh 

Continental , 
Canadian  . 
•American     . 


i    s.   d. 


o  18     ] 
o  17    < 

16/-I7/ 


O  12     6| 

o  16    o 

April  May 

'4/9-15/9 

0  10    6^ 


s.d.  s.  d 
0  7|-  9j 
0  71-  II 
0  8  -  11} 
0  8J-1  o 
o  7i-  9 
o  7j-  10 
o  8  -  loJ 
o  8  -I  oj 

0  8J-1  r 

0  7J-0  9j 
)  lo-i  iij 


-per  cwt. 


4ian»— per  cwt. 

Irish       

Canadian  , .  . . 
Amerioio     ..     ,. 

Cheeu— per  cwt. 

Bdam     

■Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
"New  Zealand 

ttioe —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

^oulmein     ..     . . 

Bassein 

Saigon  c,  f.  and  i 


56  0-63  0 
48  0-54  o 
45  0-48  o 
55  0-S3  o 
55  0-63  0 


6j  o-  88  6 
64  0-124  o 
60  o-  87  6 


o  18 

o  18 
o  16  loj 

15/Ioi- 

16/105 

O   12     5i 
t4/4i-i4/6 

o  16    o 
April  May 

1 4/9-1 5/9 
0  10    4 


s.d.  s.d. 

0  7  -o  9i 
o  72-0  9I 
o  8i-i  o| 
o  8  -1  a 
0  7  -o  9I 
0  7\-  10 
08-10 
0  8  -  II 
o  8  -I  lA 
0  7i-o  8j 

10  -I  ji) 


Last 
Week. 


This 
Week. 


94/-102/ 
102/- 108/ 
1 02/- 106/ 
94/-  98/ 
102/-114/ 
I 06/- I 08/ 

10  6-13  6 

56  0-71  0 
52  0-66  0 
47  ^-55  0 
51  0-54  0 


86/-104/ 
54  0-69  0 
52  0-76  o 


36  0-64  o 
62  0-66  o 

32  0-70  0 
74  0-80  0 

nom, 
59  6-6i  0 


d.  s.d. 

79-80 

80-83 

79-8    o 

3-80 


55  0-63  o 
48  0-53  6 
45  0-48  o 
55  0-85  6 
58  0-63  0 


62  o-  88  6 
60  0-124  o] 
60  o-  87  6 


92/-100/ 

102/- i 08/ 
100/- 104/ 
94/-  9W 
100/-114/ 
107/-108/ 

10  &-13  6 

59  0-74  0 
53  0-66  o 
50  0-57  o 
48  0-53  0 


92/-108/ 

54  0-70  o 
39  0-70  o 


32  0-62  o 
62  0-66  o 
28  0-70  o 
74  0-80  o 

nom. 
57  6-58  6 


s.  d.  s.  d, 
79-80 

"0-83 
79-80 
7  3-8    o 


Eiga— per  120, 

French  .,     .. 
Italian    . .     .. 
Danish  .,     . . 
Wool— per  lb. 
A  u  8  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Kivei  Plate  slipe 
Indlarubberp.lb 
Para,  fine  hard 
Spot       . .     . . 
Iron— per  ton. 
Cleveland,  cash 
Coal— pet  ton. 
Durham,  best 
Seconds 
East  Hartlepool 
SecoiKls 
Steams,  best 
Seconds       ..     , 
Lead— per  ton, 
English  Pig..     , 
Foreign  soft..     , 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton 

O.B 

Tin- per  ton. 
English  Ingots   . 

Do.  bars 
Straits  cash  ..  . 
Tin  Plates, per  box 
Copper— per  ton. 
English,  Tough, 
per  ton  , ,  . . 
Best  Selected    . . 

Sheets 

Standard      ..     .. 
Jute— per  ton. 
Native    firsts    for 
sh'pui't.  May-June 
Olls- 

Linseed.per  ton., 
Rape,  ret.  EngHsh 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.  April.. 
Rape,   Cawnpore, 
brown,       May- 
June  

Tobacco  —  duty. 

unmanufactured 

3/8,  4/ii  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Virginia  leat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 
Meniel   rir, 
load    . . 
(Indian  Teak 


s.  d.  s.  d 
8  o-io  6 
79-90 
7  3-93 


per 


047 
263 

nom. 

nom. 

nom. 

nom. 
o  10    9 
093 

£13    6    3 

£i3-i3A 

900 

£24    5    ( 

=£  194- 195 
/I95-I96 

£199  10   ( 
13/9  up. 


^58- ^58? 
69  o  0 
54  10    0 


s,  d.  s.  d, 
8  o  -10  6 
80-90 
7  3-93 


10— I  \\\ 
II  —I  6 

05—15 

0  8  — I  li 

1  4 — I  loj 
08—1 

5  —2 

7  — 

i  2- 

o    4 

2    6 

o  16 
o  15 

nom. 

nom. 

O    10 

0    9 


27  5 

£    s.  d, 

30   10     c 

28  10     c 

26    5    c 
£28-;C3oi 

0  aI-o  5( 
o  6i-o  61 


3    8 


09-11 
06-12 
0  5  -  10 
10-16 
20-46 
06-20 
20     up 


65/-I35/ 

195/— 480/ 


£n   5   o 

£i3A-i3A 

850 

£24  10    o 

194-195 
,195-196 

£,202      5     0 

13/9  Up. 


f  584 -^59 
£58j-259 

70      D      O 

54  16    3 


26    0    o 

£ni-£*3,l 
t    s.  d. 
30    o    o 

28  0  o 
26  5  o 
£28-£3oi 

0  4I-0  51 
o  6i-o  6g 


380 


0  9  — I  I 
o  6  — I  2 

0  5  —  10 

1  o  — 1  6 
a  o  — 4  6 
o  6  — a  o 
a  o    up 


65/-J35/ 
195/-480/ 


jf55  7s.  6d.  Electros,  ^56  los.  to  ;f 57.  Sheet,  £70.  Lead  weak. 
English,  £13  5s.;  soft  toreign,  May-June,  sold,  £13  is.  3d.  Spelter 
firm.  Ordinary  brands,  value /24  los.  Iron  easier.  Cleveland, 
cash,  46s.  3jd. 

Oils. — Linseed  oil,  spot,  pipes,  ^'43  5s. ;  barrels,  ^43  1 5s. 
Turpentine,  on  spot,  49s. 

Corn  (Mark  Lane). — At  to-day's  market  little  change  oocurred, 
•wheat  being  rather  dearer  for  foreign.  No.  2  Northern  Mani- 
toba 36s.  3d.  ex  ship,  and  36s.  gd.  ex  quay.  Australian,  on  spot, 
37s.  to  37s.  6d.      P'ate  oats  hardened  to  15s.  4jd.  on  landed  terms 


MINING     RETURNS. 

Alaska  United. — Crushed  35,394  tons;  value,  $39,700;  saved, 
833  tons  sulphureis  ;  value,  $32,105.      Working  expenses,  $58,511. 

Anglo-French  (Transvaal)  Navigation  Coal. — Profit,  April,  ^921. 

Broken  Hill  Proprietary. — Output  of  crude  ore  17,051  nett  tons. 
Ore  dressing  mills :  16,955  '0"s  crude  ore  and  23,581  tons  dump 
tailings  reground.  Output  of  lead  concentrates  trom  crude  ore 
and  dump  material  was  4,082  tons,  together  with  3,627  tors 
slimes.     The  whole   of  the   residues  were  sent  to  the  zinc  plant. 


Zinc  plant:  7,300  tons  zinc  concentrates  produced  assaying  44.53 
per  cent,  zinc,  7  96  per  cent,  lead,  and  13.06  ozs.  silver  per  ton. 
Acid  plant;  622  tons  sulphuric  acid  (strong)  made,  of  which  46 
tons  were  sold.  At  Port  Pirie  operations  have  coniinued  without 
change.  Iron  Knob  Tramway  :  2,746  tons  ironstone  dispatched 
to  smelters  for  fluxing  purposes. 

DuH  Development. — (Two  dredgers)  :  Oulpnt  week.  May  13, 
72  ozs. 

Inverness  Railway  and  Coal.— Screened,  8,669  tons ;  run  of  the 
mine,  3,904  tons  ;  slack,  5,095  tons. 

Komata  Reefs. — Crushed  700  tons;  bullion,  /i,702. 

Mount  Lyell. — 28,219  tons  treated,  being  18,417  tons  from  the 
Mount  Lyell  Mine  and  19,802  tons  from  the  North  Mount  Lyell 
Mine.  Converters  produced  728  tons  blister  copper  containing  : — 
Copper,  719  tons;  silver,  46,640  ozs  ;  and  gold,  723  ozs. 

Naraguta  (Nigeria)  Tin.— Output,  March,  40  tons;  April, 
40  tons. 

Natomas  Consolidated  of  California. — April  gold  production  of 
the  dreages  was  $101,919  nett. 

North  Broken  Hill.— 5,130  tons  produced  865  tons  concentrates, 
containing  611  tons  lead  and  18,425  ozs.  silver. 

Oroville  Dredging. — Gross  returns  week  May  6,  $14,582  five 
dredges.      May    13,    $7,120  four  dredges. 

Ouro  Preto. — 5,300  tons  produced  1,775  o^'-.  value  £T,<y]0. 

Raub. — Crushed  2,838  tons,  535  ozs. 

Spassky. — Copper  producpd  during  month  ended  May  13,  225 
tons,  of  which  only  145  tons  were  refined  owing  to  alterations  to 
refinery  plant. 

Straiton's  Independence. — 2,341  tons  ore,  averaging  19  dwts. 
22  grs.  per  ton.     Low  grade  mine  and  dump  ore  milled  10,000  tons. 

United  Rhodesia. — Jumbo,  1,287  ozs,  value  ;^5,474  ;  properties 
on  tribute,  417  oz<.,  value  ;f  1,762.  Mayo  (Rhodesia),  237  ozs., 
value  ;f  1,000 — total,  1,941  ozs.,  value /8, 236. 

Utah  Copper. — Output  April,  8,169,248  lbs. 

Witbank  Colliery. — Output  60,014  tons. 


Ans>veP8  to  Coppespondents. 

*»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Segrub. — There  should  be  a  recovery  later  on,  but  immediate 
prospects  do  not  justify  a  further  purchase  just  now. 

Anaconda. — (i)  Results  have  not  come  up  to  expectations,  but 
the  present  price  seems  to  discount  the  worst.  Hold  for  a  recovery. 
(2)  Prospects  are  not  very  brilliant,  but  it  is  not  worth  while  to  sell  at 
the  present  rubbish  price,  as  the  company  has  some  cash  to  go  on 
with.  (3)  This  company's  report  is  about  due.  We  should  hold 
for  that,  as  the  company  is  in  reputable  people's  hands,  and  has, 
the  market  says,  been  doing  well.  (4)  A  good  deal  of  this  com- 
pany's crop  was  sold  in  advance  at  high  prices,  so  that  the  report 
may  stimulate  the  market  a  little.  We  nevertheless  regard  the 
near  future  with  considerable  doubt.  Last  year's  high  prices  may 
never  be  seen  again,  but  if  the  shares  go  lower  a  few  more  might 
be  bought  to  take  advantage  of  any  recovery.  (5)  This  is  a  good 
property  unquestionably.  Results  from  now  on  should  be  showing 
considerable  improvement.  Keep  (6).  You  paid  far  too  high  a 
price  for  these,  but  the  process  seems  to  be  meeting  with  a  good 
deal  of  success.     Hold  for  the  present. 

W.  G. — (i)  We  do  not  think  much  of  this.  The  land  is  over- 
valued, and  we  doubt  if  it  can  be  sold  at  a  price  that  would  yield 
the  company  a  large  profit  even  in  good  times.  Other  things  in 
the  same  country  offer  better  chances.  (2)  This  is  a  better  propo- 
sition, as  the  land  does  not  seem  to  have  been  bought  too  dear. 
It  will,  however,  take  several  years  to  bring  the  property  up  to 
dividend  pitch,  and  meantime  the  company  may  want  more 
capital. 

W.  F.  S. — (i)  A  great  subscription  success,  and  it  has  gone  to  a 
premium  which  we  do  not  think  you  should  pay,  as  the  bonds, 
though  good,  will  probably  be  cheaper  by  and  by.  (2)  We  prefer 
this  loan  in  present  circumstances,  always  provided  the  issue  pries 
is  not  too  high,  although  the  Government  is  the  reverse  of  economi- 
cal. 

C.  L. — Rather  speculative,  as  the  business  really  has  to  be  made. 
Reciprocity  may  improve  its  prospects,  and  there  seems  to  be 
plenty  of  raw  material,  but  in  present  circumstances  the  bonds  are 
quite  high  enough. 

M.  P.  S. — We  think  you  should  stick  to  your  stock.  The  price 
has  been  brought  down  by  the  frequency  of  the  issues,  but  the 
security  should  be  excellent,  and  one  day  the  price  will  recover. 

J.  T.  G.  (Notts). — (1)  Yes,  but  possibilities  only.  We  do  not 
put  much  faith  in  some  of  the  people  connected  with  the  enterprise, 
and  should  not  buy  the  shares  at  a  premium.  (2)  Interests  are 
held  in  several  fairly  promising  ventures,  and  if  a  paying  industry 
can  be  established  the  company  is  sure  to  participate.  'The  shares 
seem  worth  holding.  (3)  Both  the  preference  and  the  ordinary 
shares  of  this  company  have  for  some  time  appeared  to  us 
speculative  ventures  with  a  good  chance  in  the  near  future.  See 
The  Investors'  Review,  pp.  156,  162,  and  365  in  current 
volume. 

Echo. — Yes,  you  are  taking  the  right  course.  Those  you  have 
to  deal  with  do  not  love  close  acquaintance  with  the  law. 
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COMPANY  MEETINGS. 


GREENWICH    INLAID    LINOLEUM. 

The  seventeenth  ordinary  general  meeting  of  the  shareholders 
of  the  Greenwich  Inlaid  Linoleum  (Frederick  Walton's  New 
Patents)  Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Sir  WiUiam  P.  Treloar,  Bart., 
J. P.  (the  chairman),  presiding. 

The  General  Manager  and  Secretary  (Mr.  D.  S.  Mackay) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors, 

The  Chairman  said :  This  is  the  .-reventeenth  time  that  I  have 
had   the   pleasure  and   honour  of   bidding  you   welcome  at   the 
annual  general  meeting  of  this  company,  and  to  many  of  you 
I  may  venture  to  say  we  are  old  friends.     I  hope  we  may  for 
some  few  more  years  meet  in  this  way  and  offer  each  other  our 
congratulations  upon  a  successful  result,  for  the  present  result 
.  is,  in  my  opinion,  very  encouraging  and  we  are  in  a  very  strong 
financial   position.       We  started   the  year   with  a    balance   of 
215,896.     The   profit  for  the  year  is  ;£6o,355.     Together,   these 
amount  to  ^76,251,  and  when  we  deduct  ^7,675  for  the  upkeep 
and  maintenance   of   our   machinery   and   buildings,    directors', 
trustees',  and  audit  fees  we  are  left  with  a  net  profit  of  ;C68,575. 
After   meeting     the     debenture    and    preference    interest,    your 
dirctors  recommend  the  payment  of  a  12K  per  cent,  dividend  for 
the  year.     They  also  propose  setting  aside  ;£6,ooo  to  the  credit 
of  a  special  fund  for  the  equalisation  of  dividends,  in  addition 
to  carrying  forward  jrf2o,i7S  to  the   next   year.     In   arriving  at 
this  decision  your  directors  have   made   prudence  the   keynote 
of  their  deliberations.     The  raw  material  markets  are  still  in  a 
very  disturbed  state.       Linseed  oil  is  about  100  per  cent,   above 
what  used  to  be  considered  the  normal.     Whether  these  prices 
are   caused  by   a   legitimate   shortage   in   the   crop   or   are   the 
outcome   of    manipulation    it    is    very    difficult    to    say.      Jute, 
another  important   item   in   the  manufacture   of  linoleum,    has 
been  steadily  rising  in  price ;  whether  this  is  temporary  or  per- 
manent no  one  can  say  until  the  true  condition  of  the  crop  is 
revealed  about  the  month  of  August.     Rosin  is  also  very  dear. 
Sooner  or  later  these  increases  must  encroach  upon  the  profits 
of  linoleum  manufacturers.     It  is  sufficient,  however,  for  us  to 
realise — for  the   present  at  least — that  we   are  confronted  with 
a  new  level  of  prices,  and,  as  business  men,  we  have  made  our 
arrangements  accordingly.     Under  these  circumstances,  I  think 
you  will  agree  that  your  directors  have  acted  wisely  in  setting 
aside  ;^6,ooo  for  the  equalisation  of  future  dividends,  and  that 
the  payment  of  a  dividend   of   i2j^   per  cent,   for   the  year  is 
quite  as  much  as  the  situation  warrants.     Turning  now  to  the 
balance-sheet,  you  will  observe  that  ;f  1,999  represents  the  total 
indebtedness  to  our  trade  creditors.     Mainly,  this  is  for  freight 
and  carriage  accounts  that  do  not  reach  us  in  time  to  be  paid 
before  the  close  of  our  accounts  at  the  end  of  March.     To  our 
plant  and  machinery  we  have  added  £-i,-]ii.     Our  stock-in-trade 
stands  at  ^102,327,   and  this,  I  may  remind  you,   is  taken  at 
bare  cost.     Our  book  debts  are  held  up  at  ^f 78, 142,  after  a  very 
handsome  allowance  has  been  made  for  bad  and  doubtful  debts. 
Our  reserve  fund — invested  outside  the  business — stands  at  cost 
in  round  figures  at  ^^40,000,  but  these  investments  taken  at  the 
middle  price  of  the  day  on  March  31,  191 1,  show  on  the  average 
a  profit  of  ;if 280,  which  we  have  not  taken  advantage  of.     Before 
leaving  the  balance-sheet  I  should  like  to  touch  upon  the  ques- 
tion of  depreciation.     It  falls  to  the  lot  of  few  companies  to 
depreciate  their  patents,  buildings,  and  machinery  so  persistently 
as  we  have  done.      In   1901,  when  we  made  an  issue  of  new 
capital,  we  received  a  premium  of  ;^i2o,ooo.    This  sum,  together 
with  what  we  have  taken  out  of  our  profits  from  time  to  time- 
namely,  ^2,aoo,  ;£8,ooo,  ;£i5,ooo.  and  ^15,000,  in  all  £\(m,ooo, 
or  ail  average  of  ;^i6,ooo  a  year  for  the  last  ten  years— has  been 
applied  to  the  writing  down  of  our  assets.     We  have  a  substan- 
tial reserve  fund,   and  our  efforts  are  directed  towards  keeping 
our  plant,  machinery,  and  buildings  in  perfect  repair  and  first- 
class  working  order.     This  has  been  done  and  paid  for  out  of 
revenue.     It    should  ^ot  be  forgotten,    moreover,    that   freehold 
land  on  the  banks  of  the  River  Thames  at  Greenwich  is  not 
likely  to  depreciate.     We  hold  several  acres  of  freehold  river- 
side land,  and  if  the  pnces  asked  to-day  are  any  criterion  of  the 
market  value  of  that  class  of  property,  then  the  shareholders  are 
to    be   congratulated   m   having    a   very   valuable    asset.     That 
brings  me  to  a  paragraph  in  our  report  where  the  sanction  of 
our  shareholders   is   asked  to   an   increase   of   /ioo,ooo   in   the 
borrowing  powers  of  the  company.     It  is  not  expected  that  more 
than  ^40,000  or  ^50,000   will   be  needed,    but   the   extensions 
your  directors  have  m  view  may  necessitate  the  purchase  of  the 
freehold  of  some  new  sites  which  have  been  offered,   and  your 
directors  feel  that  they  must  not  deal  with  the  matter  in  a  half- 
hearted way.    The  intention  at  present  is  to  erect  another  in- 
laying machine  necessitating  new  buildings,  and  we  feel  that  the 
growing  demand  for  Greenwich   inlaid  linoleum  fully   justifies 
such   a  step      At  present  our   two  machines   are  wholly   mono- 
polised m  the  execution  of  orders  on  hand,   and  consequently 
we   are  prevented  from  responding,    as  we   would  like,   to   the 
desire  for  additional  patterns  and  colourings.     I  was  in  America 
la^t  autumn    and  had  the  pleasure  when  there  of  meeting  some 
of  the  manufacturers  of,  and  large  wholesale  dealers  in,  linoleum 
in  that  country.     I  came   away  imj.-essed  by  the  knowledge   I 
then  gained— that  "  Greenwich,"   as  our  linoleum  is  called    is 
much  valued   as  one  of  the  best,   if  not   the  best,    of   all  the 
makes  of  inlaid  linoleum.    As  vou  all  know,  our  financial  year 
ends  on  March   31— a  very  awkward  time  for  us,  right  in  the 


height  of  our  busiest  season — and  we  propose,  with  yoor  per- 
mission, to  close  the  books  in  future  on  December  31,  so  that 
our  financial  year  may  synchronise  with  the  calendar  year.  Our 
next  (balance  sheet  will,  therefore,  cover  only  nine  months'  trad- 
ing, and  need  not  necessitate  the  payment  of  an  interim  dividend 
at  the  end  of  September,  igii.  I  should  like  to  conclude  with 
a  word  or  two  in  acknowledgment  of  the  loyal  help  your 
directors  always  receive  from  the  whole  of  the  staff,  under  the 
very  able  and  energetic  general  manager,  Mr.  D.  S.  Mackay. 
I  now  beg  to  move  the  adoption  of  the  report  and  balance-sheet. 
Sir  Horace  Regnart,  J. P.,  seconded  the  resolution,  which  was 
unanimously  adopted. 


ELECTRIC   SUPPLY. 


The  ninth  annual  general  meeting  of  the  Electric  Supply  Cor- 
poration, Limited,  was  held  on  May  22  at  Salisbury  House, 
London  Wall,  under  the  presidency  of  Mr.  J.  G.  B.  Stone,  the 
chairman  of  the  company. 

The  Secretary  (Mr.  William  Abbott)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Ladies  and  gentlemen,  a  copy  of  the  report 
and  accounts  having  been  sent  to  the  shareholders,  together  with 
the  directois' report,  I  propose  with  your  leave  to  draw  attention 
to  the  items  which  I  think  are  of  particular  moment.  First  of  all, 
you  are  aware  that  the  company  has  for  some  time  past  been 
embarrassed  by  the  large  amount  of  temporary  loans.  These 
items  now  entirely  disappear  from  our  balance-sheet,  as  the  whole 
of  these  loans  have  been  repaid  by  a  sale  of  our  debenture  stock, 
and  the  company  now  stands  with  cash  in  hand  for  the  develop- 
ment of  its  business. 

Now,  with  regard  to  the  general  growth  of  the  company's  busi- 
ness, you  will  observe  from  the  figures  on  page  2  of  the  report  that 
the  lamp  connections  have  risen  from  113,699  to  135,719 — an  in- 
crease of  19  per  cent.,  which  is  satisfactory.  To  the  increase  Dum- 
barton is  the  largest  contributor.  With  regard  to  our  share 
holding  in  the  Dumbarton  Tramway  Company,  we  have  disposed 
of  the  preference  and  retained  ^^29,490 — roughly,  about  three- 
eighths — of  the  total  ordinary  capital.  On  the  latter  we  do  not  yet 
receive  income,  but  the  increased  earnings  lead  us  to  expect  some 
return  before  long.  As  foreshadowed  at  our  last  meeting,  we  now 
have  direct  representation  on  the  board.  With  regard  to  the 
Hendon  company,  the  total  issued  capital  has  been  increased  to 
£y>,ooo,  and  we  hold  ^18,965,  or.  roughly,  two-lhirds.  We  anti-i- 
pate  that  we  shall  receive  dividends  from  our  holding  in  this  com- 
pany for  the  current  year,  and  the  prospects  are  very  encouraging. 
You  will  observe  the  remarkable  growth  of  this  company's  busi- 
ness in  the  figures  in  the  report.  The  lamp  connections  at  the 
beginning  of  this  month  had  increased  to  44.644,  with  4,400  more 
awaiting  connection. 

Turning  to  the  directors'  report,  you  will  observe  that  this  year 
we  bring  into  our  account  the  actual  cost  of  renewals  and  repairs; 
hitherto  this  item  hai  been  provided  under  the  guarantee  of  the 
auxiliary  company.  This  charge  and  the  increase  in  interest  on 
loans,  &c.,  reduce  the  surplus  at  our  disposal  to  £is^-  We  pro- 
pose to  put  a  further  ;f  500  to  renewals  account,  which  increases  the 
total  to  £7,767  standing  to  the  credit  of  that  account,  to  write  off 
£l\i  19s.  9d.,  and  the  sum  of  ^934  os.  3d.,  representing  balance 
of  expenditure  in  Hendon.  We  then  have  a  nett  balance  of  £-2.,z\z, 
which  we  propose  to  carry  forward  to  the  new  year. 

With  regard  to  the  table  of  progress,  there  is  a  small  decrease 
in  the  number  of  units  supplied,  although  our  revenue  has  increased. 
There  are  two  causes  for  this  decrease.  The  first  is  the  reduction 
in  the  supply  to  the  tramway  company  at  Dumbirton,  the  second 
the  strike  of  the  shipbuilding  employees  in  that  district.  The  ship- 
building strike  is  now  a  thing  of  the  past,  and  the  Dumbarton 
district  is  extremely  prosperous.  Its  prosperity  is  manifest  froip 
the  increased  business  we  are  doing  in  the  town.  In  spite  of  a 
shrinkage  in  output  from  these  causes,  we  have  an  increase  in 
gross  revenue  of  £i,fA^  and  of  ;f  1,924  in  profit.  Turning  to  the 
capital  account,  you  will  observe  a  small  increase,  which  is  almost 
entirely  represented  by  expenditure  in  connecting  new  consumers. 
The  revenue  account  shows  increased  receipts  and  reduced  costs — 
a  satisfactory  state  of  affairs. 

Before  sitting  down  I  feel  pretty  sure  that  the  shareholders 
would  like  some  indication  as  to  when  their  ordinary  shares  are 
going  to  receive  a  dividend.  We  think  they  will  receive  samfr 
dividend  this  year.  We  do  not  like  to  commit  ourselves  to  wha'  it 
will  be,  but  we  hope  it  will  be  somewhere  in  the  neighbourhoo  I  of 
3  per  cent.,  and  the  nature  of  the  business  is  such  that  when 
you  once  begin  to  receive  a  dividend  you  ought  to  see  it  gradually^ 
increase  until  it  gets  to  a  satisfactory  amount.  I  now  beg  to 
propose:  "That  the  directors'  report  and  statement  of  accounts 
for  the  year  ended  December  31,  1910,  be  and  are  hereby  received 
and  adopted." 

Sir  Home  Gordon,  Bart.,  seconded  the  motion,  which  was  at 
once  carried  unanimously. 

The  retiring  director,  Mr.  Ralph  T.  Hinckes,  and  the  auditors,. 
Messrs.  J.  H.  Duncan  and  Co.,  chartered  accountants,  were  after- 
wards re-elected. 

The  Chairman  :  That  really  closes  the  business  of  the  meeing, 
but  I  think  I  should  like  to  add  a  few  words.  I  have  been  con- 
nected with  this  company  ever  since  it  started.  We  have  had  very 
difficult  times  to  go  through,  but  I  really  think  now  that  we  have 
got  over  our  difficult  times,  and  that  we  are  going  to  be  successful 
and  pay  reasonable  and  proper  dividends  to  our  shareholders. 

On  the  motion  of  Mr.  A.  G.  Sawell,  seconded  by  Mr.  Houblon, 
a  vole  of  thanks  to  the  chairman  and  the  directors  was  passed,  and 
the  proceedings  then  terminated. 
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ANGLO-JAPANESE    BANK. 

The  fifth  annual  general  meeting  of  shareholders  of  the  Anglo- 
Japanese  Bank,  Limited,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  E.G.  Sir  Westby  B.  Perceval, 
K.C.M.G.   (chairman  of  the  company),  presided. 

The  Secretary  (Mr.  Arthur  H.  King)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Although  at  first  sight  the  figures  for 
the  past  year  may  seem  to  be  disappointing,  in  that  they  appear 
to  indicate  a  falling  off  in  nett  profits,  I  can  say  at  once  that 
this  is  rrtore  apparent  than  real.  The  apparent  decrease  is  due 
to  the  provision  of  a  necessary  sum  to  write  off  an  investment 
made  in  the  very  early  days  of  the  bank,  which,  although  pro- 
mising at  one  time,  has  turned  out  a  disappointment,  and  also 
to  the  payment  of  a  heavy  amount  on  account  of  Japanese 
income-tax,  which  we  have  not  had  to  provide  for  in  previous 
years.  The  actual  volume  of  business  done  both  in  Japan  and 
London  shows  a  gratifying  increase,  and,  but  for  the  reasons 
I  have  referred  to,  the  nett  profits  would  have  exceeded  those 
for  the  previous  period,  notwithstanding  the  undoubted  fact  that 
— (bad  as  banking  business  in  Japan  has  been  for  the  past  four 
years — the  year  under  review  has  been  absolutely  the  most  un- 
favourable on  record.  That  we  should  have  been  able  to  in- 
crease the  scope  of  our  operations  and  our  actual  trading  profits 
during  a  period  of  unexampled  stagnation  and  depression  con- 
firms us  in  the  opinion  that  our  policy  of  keeping  the  resources 
of  the  bank  liquid  and  intact  is  a  sound  one,  which,  when 
business  revives  in  Japan — as  revive  it  must — and  when  the  de- 
mand for  money  grows  more  insistent,  must  give  us  our  reward  in 
largely  increased  profits.  At  the  same  time,  I  have  no  doubt 
that  some  shareholders  will  be  disaonointed  that  we  have  not 
seen  our  way  to  recommend  the  payment  of  a  dividend  this 
year,  and  inasmuch  as  our  actual  earnings  for  the  year  would 
have  admitted  of  this,  I  feel  it  is  incumbent  upon  me  to  state 
why  your  directors  think  it  is  in  the  interest  of  the  bank,  and 
for  the  ultimate  benefit  of  the  shareholders  as  well,  that  we 
should  postpone  the  period  of  a  distribution.  I  may,  however, 
say  at  once  that  we  think  that  it  would  be  unreasonable  to  ask 
the  shareholders  to  go  without  dividends  beyond  the  present 
year,  and  if  nothing  abnormal  happens,  we  confidently  expect 
to  enter  the  dividend-paying  stage  next  year.  The  process  of 
building  up  is  hard  for  those  responsible  for  the  management, 
and  also  involves  a  strain  on  the  generosity  and  confidence  of 
shareholders,  but  it  nevertheless  is  the  sound  policy,  and,  in  our 
opinion,  the  only  one  by  which  we  can  hope  to  succeed.  That 
we  are  now  on  a  fair  way  to  success  I  personaljy  have  no  doubt. 
That  we  have  been  able  to  transfer  the  substantial  amount  of 
;f  10,000  to  the  formation  of  a  reserve  fund,  while  writing  off 
;£5,468  from  the  preliminary  expenses,  and  at  the  same  time 
carry  forward  a  sum  of  ;<^i3,ooo,  is  a  source  of  considerable 
gratification  to  my  colleagues  and  myself,  as  we  feel  that  we 
can  confidently  count  on  the  improved  position  thus  established 
being  reflected  in  the  increase  of  our  profits  next  year.  Not 
only  has  the  past  year  in  Japan  been  one  of  abnormally  low 
rates  for  money,  but  it  has  witnessed  in  certain  trades  a  con- 
siderable amount  of  bver-trading,  and  heavy  losses  have  been 
made.  In  one  instance  alone,  the  losses  made  by  one  of  the 
best-knoiwn  local  Japanese  banks  are  said  to  have  amounted 
to  over  1,000,000  yen.  Fortunately,  the  losses  in  question  have 
fallen  on  shoulders  well  able  to  bear  them,  but  this  will  serve 
to  illustrate  the  difficulties  with  which  our  manager  in  Japan 
has  had  to  contend.  Our  most  recent  advices  from  Japan  lead 
us  to  believe  that  we  may  reasonably  expect  a  considerable  ex- 
pansion of  local  trade  in  the  near  future,  and  this  should  mean 
an  increased  demand  for  money  at  more  remunerative  rates. 

-Mr.  H.  Edlmann  seconded  the  motion,  which  was  carried 
unanimously. 


ROYAL  MAIL  STEAM   PACKET. 

The  72nd  annual  meeting  of  the  proprietors  of  the  Royal  Mail 
Steam  Packet  Company  was  held  at  Cannon-sireet  Hotel  on 
Wednesday.  Sir  Owen  Philipps,  K.C.M.G.,  chairman  of  the 
company,  presided. 

The  acting-secretary  (Mr.  D.  L  Conradi)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  pleased  to  be  able  to  report  that  the  company 
continues  to  make  steady  progress.  The  court  of  directors,  after 
giving  the  matter  careful  consideration,  have  felt  justified  in  re- 
commending an  increase  in  the  dividend  for  the  past  year  to  4  per 
cent,  on  the  ordinary  stock,  as  compared  with  3  per  cent,  for  the 
previous  year.  We  have,  as  usual,  written  off  full  depreciation  on 
the  fleet  and  plant  for  the  year,  being  the  largest  amount  ever 
written  off  in  any  year  in  the  history  of  the  company.  The  past 
year  was  the  72nd  since  the  company  was  incorporated  by 
Royal  Charter,  and  the  year  has  been  a  noteworthy  one  in 
the  history  of  the  company  for  two  reasons — firstly,  because 
the  West  India  Transatlantic  mail  contract  has  been  renewed  after 
an  interval  of  no  less  than  5J  years.  The  company,  as  you  know, 
had  held  West  India  mail  contracts  for  63  years,  and  the  last  one 
terminated  on  June  30,  1905.  I  am  pleased  to  say  that  by  the 
terms  of  the  new  contract  which  has  been  entered  into,  the  West 
India  Colonies — excepting  Jamaica — are  now  assured  for  the  next 
six  years  of  receiving  their  mails  with  the  same  regularity  as  in  the 
past.  The  second  notable  event  in  the  history  of  this  company, 
which  occurred  last  ye.ar,  was  the  acquiring  of  the  shares  ot  the 
Pacific  Steam  Navigation  Co.  The  Pacific  Steam  Navigation 
Co.  was  incorporated  by  Royal  Charter  in  1840,  one  year  after 
the  Rail  Mail  Co.,  and  the  two  companies  have  for  over  70  years 


been  working  together  on  the  closest  and  most  friendly  terms. 
The  completion  of  the  Transandine  Tunnel,  thus  connecting  by 
railway  the  capitals  of  Argentina  and  Chili,  and  also  the  fact  that 
the  canal  across  the  Isthmus  of  Panama,  which  was  commenced  by 
M.  de  Lesseps  in  1878,  is  now  nearing  completion,  made  it 
necessary  that  the  two  companies  should  work  more  closely 
together  in  the  future  so  as  to  meet  the  changed  condi- 
tions. With  this  object  in  view,  we.  after  long  negotiations, 
acquired  the  shares  of  the  Pacific  Steam  Navigation  Co. 
The  inadequate  dock  accommodation  at  Buenos  Ayres  has 
for  a  long  time  been  one  of  the  great  difficulties  this  com- 
pany has  had  to  face,  as  the  facilities  at  Buenos  Ayres  were 
not  in  any  way  equal  to  the  growing  importance  of  that  great  city. 
We  have  made  temporary  arrangements  to  meet  this  difficulty  by 
providing  additional  lighters.  It  is  very  satisfactory  to  know  that 
the  Argentine  Government  have  now  placed  a  contract  with  a 
British  firm  for  the  construction  of  fine  new  docks,  which,  when 
complete,  should  enable  our  steamers  to  discharge  and  load  with 
greater  facilities  than  has  been  possible  in  the  past.  We  are  build- 
ing three  large  intermediate  steamers  which  will  be  an  improve- 
ment on  any  steamers  of  their  type  at  present  employed  on  the 
South  American  trade,  and  will  enable  those  who  do  not  wish  to- 
incur  the  expense  of  travelling  on  a  mail  steamer  to  travel  with 
more  luxury  than  is  at  present  possible.  These  fine  intermediate 
steamers  will  make  Liverpool  their  home  port.  Shipowners  have 
always  to  contend  with  keen  competition.  A  shipping  line  is  un- 
like a  railway  line  and  is  enable  to  secure  any  monopoly,  the  ocean 
being  free  to  all.  It  is  therefore  important  that  if  the  British  ship- 
ping trade  is  to  maintain  its  premier  position  in  the  world  both  tbe 
home  and  colonial  Governments  should  always  bear  this  fact  in 
mind  when  dealing  with  this  great  industry,  which  has  done  so 
much  to  build  up  the  British  Empire. 

Mr.  Alfred  S.  Williams  (Deputy  Chairman)  seconded  the  motion, 
which  was  carried  unanimously. 


SPASSKY    COPPER    MINE,    LTD, 

The  sixith  annual  general  meeting  of  the  Spassky  Copper 
Mine,  Ltd.,  was  held,  on  Tuesday,  at.  the  Abarcorn  Rooms,. 
Liverpool  Street  Hotel,  E.C.,  Mr.  Arthur  Fell,  M.P.  (chairman 
of  the  comtpany)  presdding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  what  he  bad  to  report  was  of  a  uniformly 
satisfactory  nature.  In  view  of  pa^  disappointments  arising 
from  imterjuption  of  transport  it  was  satisfactory  that  they  had 
stocked  23,000  tons  of  firsrt-olass  ore,  which  was  nearly  twice 
as  much  as  was  smelted  during  ipio,  and  which  had  a  value 
of  over  jf  250,000.  In  all  probability  the  debenture  debt  would 
be  entirely  redeemed  before  the  next  annual  meeting  by  con- 
version into  shares  ait  the  price  of  £2  per  share.  Since  Septem- 
ber 30  last  the  holders  of  ;^i89,28o  of  debentures  had  availed 
themselves  of  their  conversion  righlts,  and  the  applications 
showed  no  sign  of  falling  off.  Developments  at  the  mine  were 
of  a  satisfaotory  nature,  and  in  the  near  future  the  output  of 
copper  would  reach  and  pass  300  tons  per  month,  rising  to  400 
tons  by  the  end  of  191 1 ,  with  decreased  costs  and  higher  profits. 
Every  ounce  of  the  copper  produced  had  been  sold  within  the 
Russian  Eimpire,  and  there  was  no  present  reason  to  anticipate 
having  to  export  copper.  Russia  was  undergoing  economic  re- 
generation, of  which  the  growth  of  the  copper  industry  was  one 
symptom,  and  an  increasing  demand  for  all  commodities  was 
an  effeat.  Tlhe  Spassky  Company  might  fairly  claim  to  have 
been,  .perhaps,  the  first  to  direot  the  attention  of  tbe  Briti^  and 
French  public  to  the  favouraible  investment  possibilities  of 
mining  in  Russia.  The  position  was  eminently  satisfactory  and 
full  of  encouragement  for  the  fuAure.  It  was  proposed  to 
acquire  control  of  the  Atbasar  Copper  Fields,  together  with 
certain  imiportant  rights  oonneoted  with  that  enterprise,  of 
which  hdighly  favourable  reports  had  been  received.  The  price 
payable  was  37,600  Spassky  shares,  bearing  dividend  only  out 
of  profits  earned  after  the  current  financial  year.  The  Atbasar 
shares  would  be  introduced  on  the  Paris  market  on  terms 
favourable  to  the  Spassky  Company.  On  the  basis  of  cturent 
prices  they  would  make  a  profit  of  ;^25o,ooo  to  ;£3oo,ooo  on  th« 
proposed  acquisition,  but  it  was  on  mining  grounds  and  from 
oonsideraitions  of  a  broad  nature  that  the  directors  had  gone 
into  the  matter.  The  Atbasar  properties  were  estimated  to  con- 
tain proved  copper  to  the  value  of  ;£2, 500,000,  half  of  which 
should  be  profit,  and  the  possibilities  were  very  great,  while 
control  of  the  Atbasar  enterprise  would  give  the  Spassky  Com- 
pany advantages  in  dealing  with  its  present  jiroperty.  It  was 
proposed  to  increase  the  Spassky  capital  by  100,000  £1  glares, 
and  shareholders  would  be  offered  one  new  share  for  every  six 
they  already  held.  They  would  be  enabled  by  this  issue,  after 
extinguishing  the  deibenture  debt,  to  own  free  from  debt  a  rich 
producing  copper  mine,  which  was  far  from  the  zenith  of  its 
production  and  profit,  a  great  coalfield,  and  the  only  con- 
siderable and  efficient  mining  organisation  in  the  Stet^jes  dis- 
trict, while  they  would  have  secured  also  control  of  another  great 
copper  de^Dosit  on  the  Stepjjes  of  undefined  extent  and  possi- 
bilities. He  thought  they  could  fairly  claim  that  they  were 
rapidly  and  successfully  fulfilling  the  .policy  that  was  outlined 
at  the  last  meeting  of  making  the  Spassky  Company  a  stro".? 
and  rich  organisation,  which  will  be  capable  of  playing  a  le.-"!- 
ing  part  in  the  development  of  the  vast  latent  resources  of  the 
Steiptpes. 

Mr.  E.  Camot  (vice-chairman)  seconded  the  resolution,  which 
was  oarxied  unanimously  without  discussion. 

The  directors'  recommendation  for  the  payment  of  the  divi- 
dend  was  confirmed,  the  retiring  directors  (Mr.  E.  Camot  and 
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Mr    H.  A.  Scott)  and  the  auditors  were  re-elected,  and  a  hearty 
vote  of  thanks  was  accorded  to  the  management  and  staff  ot  the 

cominanv  in  Siberia.  .  ,    ,  4.v,^r. 

ATeitraxjrdinary  general  meetmg  of  the  company  was  then 
held,  when  the  proposed  creation  oi  new  shares  was  unani- 
mously a,pproved. 

TWEEFONTEIN    COLLIERY. 

The  fourth  ordinary  general  meeting  of  the  Tweefontein  Col- 
liery    Limited,  was  held  on  Wednesday  at   Egypt  House    36, 
New  Broad  Street,  EC,  Lord  Oranmore  and  Browne,   chair- 
man of  the  company,  presiding.  , j  .v„  nnfjro 
The  secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
<;onvening  the  meeting,                      .  ,      .                    .  j    ,  „„„ 
The  Chairman,  after  dealing  with  the  accounts  and  recom- 
mending a  dividend  of  7i  per  cent,  on  the  ordinary  shares,  said  : 
As  you  are  aware,  our  company  are  now  members  of  the  Trans- 
vaal  Coal   Owners'   Association,   a  combination  by  whioh  the 
coal  output  of  the  Transvaal  was  allocated  on  an  agreed  basis 
among   practically  the  whole   of  the   existing  collieries.      The 
pit  head  price  of  coal  in  the  Transvaal  collieries  still  compares 
favourably  with  that  in  any  part  of  the  world;  indeed,  it  is,  I 
believe,  lower  than  prevails  anywhere  else.     During  the  first  six 
months  of  the  year  under  review  we  were  selling  our  coal  on 
our  own  account,  and  during  the  second  six  months  we  were 
selling  it  through  the  Combine  arrangement.     Our  output  for 
the  first   six  months  was   159,938  tons,   and  for  the   second   six 
months  126,691  tons,  being  a  total  o^  286,629  tons,  which  shows 
an  increase  over  the  previous  year  of   15,158  tons.     \ou   will 
see,  therefore,  our  output  during  the  first  period,  whUe  we  were 
outside  the  Combine,  was  greater  than  during  the  second  half 
of  the  year,  when  by  the  Combine  arrangement  we  were  limited 
to  a  certain  proportion  of  the  trade.     Notwithstanding  that,  we 
think  that  the  principle  of  the  arrangement  is  a  fair  one.     It 
must  be  borne  in  mind  that  there  is  this  advantage  in  it,  that 
you  can  regulate  your  costs  better  when  you  know  beforehand 
to  a  few  tons  what  your  output  for  the  month  will  be.    No  doubt 
It  is  of  greater  benefit  to  the  members  of  the  Combine,  whose 
collieries  are  less  suitably  situated  to  enable  them  to  compete 
for  trade  than  it  is  to  your  company,  and  by  entering  it  your 
company  is  debarred  from  the  full  advantage  it  might  derive 
from  its  geographical  position  and  equipment ;  but  in  view   of 
the  agreement  with  the  Transvaal  Hydraulic  Power  Syndicate, 
your  directors  are  of  opinion  that  it  was  prudent  to  accept  such 
advantages  as  the  Coal  Owners'  Association  offered,  balancing 
these  against  the  limitation  of  our  trade  for  the  period  of  three 
years.    Before  that  time  we  hope  that  the  new  power  station  will 
The  erected  on  the  property  and  in  working  order.     It  will  then 
he  for  your  directors  to  consider  the  position  in  your  favour 
which  that  will  create.     The  quality  of  the  coal  has  been  well 
maintained,  and  the  capacity  of  the  equipment  been  put  to  a 
ipractical  test,  which  assures  us  that  it  is  not  only  equal  to,  but 
exceeds,  what  it  was  erected  to  overtake.     From  the  experience 
gained  in  the  month  of  June  last,  when  nearly  50,000  tons  were 
hauled  from  the  mine,  your  manager  is  confident  of  his  ability 
to  haul  at  least  2,000  tons  per  day.     The  installation  of  coal 
cutters  has  resulted  in  good  work,   and  these   are  invaluable 
in  pushing  on  development.     You  will  remem'ber  that  we  an- 
nounced to  you  at  our  last  meeting  the  arrangement  we  had 
entered  into  with  the  Transvaal  Hydraulic  Power  Syndicate,  by 
■which  we  agreed  to  sell  them  a  freehold  area  of  the  property, 
-upon  which  it  is  intended  to  erect  an  electric  power  station  and 
chemical  factory  on  a  large  scale.    The  company  will  be  under 
contract  to  purchase  from  us  about  25,000  tons  per  month  of 
different  classes  of  coal— chiefly  such  coal  as  either  we  at  present 
do   not  mine   or  is  not  sold  in   our   general  trade.     While  the 
arrangement  between  us  cannot  be  other  than  a  good  one  for 
the   Hydraulic   Syndicate,    inasmuch    as   they   will   obtain   their 
coal  at  a  price  which  does  not  obtain  in  Europe,  it  will  be  satis- 
factory to  your  company,  not  only  on  account  of  the  profit  that 
may  arise  from  it  directly,  but  also  from  the  increased  profit 
we  shall  obtain  on  our  general  trade  through  the  spreading  of 
■our  costs  over  so  greatly  enhanced  an  output. 

Mr.  C.  Bryson  Butler  seconded  the  resolution,  which  was 
-unanimously  adopted  without  discussion. 

PINDENIOYA     RUBBER    AND    TEA    ESTATES. 

The  first  annual  ordinary  general  meeting  of  the  shareholders 
in  the  Pindenioya  Rubber  and  Tea  Estates,  Ltd.,  was  held  on 
Wednesday  at  the  registered  offices  of  the  company,  i.  East 
India  Avenue,  E.C.,  Mr.  H.  B.  Yuille  (the  chairman  of  the 
■company)  presiding. 

Mr.  John  O'Neill  (the  representative  of  the  Secretaries, 
Messrs.  J.  A.  Henderson  and  Co.,  Ltd.)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  balance-sheet,  said  : 
Tea  furnished  nearly  all  our  revenue  in  1910.  On  Pindenioya 
■the  cost  of  production  of  the  tea  was  4.46(1.  per  lb.,  of  which 
.65d.  was  expended  on  manuring.  The  nett  proceeds  were 
jCS'S^^  3s.  7^.,  showing  ;£'i,054  15s.  gd.  profit.  The  Reucastle 
figures  are  : — -Cost  of  production,  5d.  per  lb.,  of  which  manur- 
ing cost  .5id.  per  lb.,  the  nett  proirt  being  ^228  14s.  yd.  These 
results  are  less  than  were  looked  for.  In  framing  the  estimates 
of  crop  for  1910  the  directors  had  before  them  the  outturns  for 
the  year  1909,  which  were  :—  Pindenioya,  196,000  lbs.  ;  Reu- 
castle, 61,000  lbs.  We  were  plucking  over  a  somewhat  larger 
area  in  1910,  as  some  of  the  young  tea  came  into  bearing  last 
year,  but  our  crops  suffered  through  the  abnormally  protracted 


drought,  and   in   common     with    all     companies    owning    tea 
estates  in  the   low  country,  the  yields  showed  a  material  de- 
crease.    In  this  connection  it  is  interesting  to  notice  that  tbe 
total    rainfall   on    Pindenioya    for    1910   was   only   95.15    ma.. 
whereas  in  1909  it  was  149.70  ins.,  showing  a  decrease  of  54.55 
ins.     The  small   quantity  of   rubber   secured   was  sufficient  to 
show  the  possibilities  in  this  direction.     It  was  manufactured 
into  biscuits;  every  consignment  was  of  the   highest  quality, 
and  was  well  received  by  the  trade.     There  are  some  pieces  of 
land  adjacent  to  or  encroaching  upon  our  properties  which  tha 
board  are  advised  by  our  visiting  agent,  Mr.  L.  St.  G.  Carey, 
it  is  very  desirable  to  secure.    We  have,  in  accordance  with  tlu» 
advice,  bought  some  30  acres  to  round  off  Pindenioya,  and  are 
negotiating  for  the  purchase  of  sundry  other  plots,  which  wJll 
be  secured  if  the  prices  are  reasonable  and  the  titles  in  good 
order.     The    development    of    the    estates  has  been  vigorously 
taken  in  hand,  and    the    directors'  intentions    are    to    proceed 
steadily  until  the  whole    available    area  is  under  cultivatirai. 
The  cost  of  opening  out  has  been  heavy,  and  the  large  increase 
in  the  labour  force  which  was  necessary  to  carry  on  the  work  -a 
a  thorough  manner   has   locked   up   a  considerable  amount  of 
working  capital.      It  has,  therefore,  become  necessary  to  raise 
further  working  capital  to  bring  the  young  tea  and  rubber  to 
maturity.     The  directors  are  considering  a  scheme  for  this  pur- 
pose.    There  are   ;^i5,ooo  unissued   ordinary   shares,   and   we 
think  the  best  and  most  satisfactory  plan  is  to  issue  ;^i5,ooo  cf 
debentures  carrying  interest  at,  say,  7  per  cent.,  convertible  Jnt<> 
ordinary  shares  within  three  years  at  par.     This,  however,  will 
be  further  considered  and  the  shareholders  advised.     Our  pro- 
perties will  rapidly  develop  during  the  next  few  years,  and  this 
option  should  prove  a  very  valuable  one,  as  the  yields  of  tea 
and  rubber  will  show  substantial  increases  in  each  succeeding 
year.     Rubber  has  of  late  declined  to  a  point  which,  as  com- 
pared with  prices  current  during  the  past  twelve  months,  looks 
very  low,  and  it  is  the  general  opinion  in  Mincing  Lane  that  at 
present  prices  the  Brazilian  output  will  decline,  as  the  inargm 
of  profit  left  to  the  collectors  is  certainly  not  such  as  to  induce 
special   efforts   being   made  to   increase  or   even   keep   up   the 
supply.     For  Ceylon  plantations,  however,  the  margin  of  profit 
at  4s.  6d.,  or  even  is.  less,  is  substantial.     We  shall  be  satisfied 
with  a  gross  price  of  2s.  6d.  when  our  rubber  is  in  full  bear- 
ing, and  will  be  able  to  pay  good  dividends  then  should  rubber 
decline  to  that  figure.     There  has  been  an  excellent  market  for 
tea  throughout  the  past  year.    The  prospects  for  the  future  look 
no  less  rosy — in  fact,  as  far  as  can  be  foretold,  tea  should  pay 
handsomely  for  some  years  to  come.     There  has  been  a  special 
demand  of  late  for  green  tea,  and  prices  have  risen  considerably 
over  those  ruling   for   black  tea.       The  directors    have    taken 
advantage  of  this  and  made  very  favourable  contracts  for  the 
crop  from  both  estates  to  be  manufactured  into  green  tea. 

Mr.    A.   J.    Gordon    Field   seconded   the   motion,   which   was 
unanimously  adoprted. 


NITRATE     PRODUCERS'  STEAMSHIP. 

The  sixteenth  annual  general  meeting  of  the  Nitfate  Pro- 
ducers' Steamship  Co.,  Ltd.,  was  held  on  Friday  at  Billiter 
Buildings,  E.C.,  Mr.  John  Latta,  the  Chairman  of  the  company, 
presiding. 

The  Secretary,  Mr  James  A.  Walker,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The   Chairman,   in  moving  the   adoption  of    the  report  and 
accounts,  said  that  freights  during  the  latter  part  of  1910  had 
improved,  but  that  had  not  appreciably  benefited  the  company 
as  the  exigencies  of  their  business  necessitated  engagements  well 
ahead.     The   brighter   outlook    was  welcomed,    but   there  was 
greater   urgency    than  ever   for   them    to    exercise  the    utmost 
vigilance.     Depressions  would   return,  and  each  recurring  col- 
lapse was  increasingly   serious,  as  working   expenses   steadily 
rose,  while  freights  sank  lower  and  lower.     The  only  salvation 
was   to   strengthen  their   reserve    fund    unsparingly    whenever 
possible.  Fifteen  years  ago  bunker  coal  in  Wales  had  cost  6s.  6d. 
per  ton,  while  to-day  the  price    was  13s.  6d.   and  the  quality 
was  poorer,   while  port  expenses,  &c.,   had  in  many   instances 
doubled  in  the  period.    Another  difficult  problem  was  insurance. 
Underwriters    had    recently    done    badly,   and    had    increased 
premiums  in    some  cases  prohibitively.     They    would   not  find 
complete   salvation   in  that  direction.     Relief  was  more  likely 
to  follow  a  revision  of  the  principle  upon  which  premiums  were 
based,  and  also  the  adoption  of  more  scientific  methods  in  their 
incidence.     The  improved  profit  shown  in  the  balance-sheet  had 
been  earned  in  trades  other  than  those  with  the  West  Coast  of 
South  America.    Their  incursions  into  fresh  markets  had  again 
brought  up  the  hardships  perpetrated  on  trade  between  East  and 
West  by  the  Suez  Canal  management  and  also  the  injustice  they 
meted  out  to  shelter-deck  steamers  on  which  extra  canal  dues 
were  exacted.      The  type  of   steamer  was  the  most  seaworthy 
ship  afloat,  and  the  directors  of  the  canal,  in  continuing  to  ad- 
minister the  canal  under  effete  rules,  appeared  to  him  to  accept 
a   serious   responsibility  by  thus   indirectly   throwing  obstacles 
in  the  way  of  reducing  the  death  rate  among  sailors,  while  their 
action  from  a  business  point  of  iiev,-  was  not  even  in  the  inter^rts 
of  the  canal  shareholders,  the  largest  of  whom  was  the  British 
Government.      The    Board    of   Trade   recognised   the    superior 
qualities  of  shelter-deck  steamers,  yet  the  ordinary  steamer  en- 
joyed considerable  canal  advantages.    That  was  neither  fair  nor 
rea.sonable.      The   Suez   Canal    management   did   not    cater    for 
trade.     On   the  contrary,  their  methods  compelled    shipowners 
to  exercise    the    utmost   ingenuity    in  designing   ships    and    in 
adopting  means  to  escape  using  their  waterway.     The  blockade 
against   shipowners    at   that   crucial    point    of    communication 
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between  east  and  west  acted  as  a  bounty  in  favour  of  Black  Sea, 
Mediterranean,  and  North  and  South  American  merchants. 
India,  Australia,  &c.,  could  handle  far  larger  tonnage  than  the 
Black  Sea,  and  a  reduction  in  dues  would  induce  steamers  to 
go  there.  Were  the  canal  dues  reduced  coal  and  other  trades 
would  be  enormously  developed.  The  widening  or  duplicating 
of  the  canal  would  mean  a  great  expansion  of  trade.  If  a  care- 
ful business  estimate  were  prepared  in  that  connection  the 
figures  displayed  would  be  astounding.  It  was  to  be  hoped 
that  the  Colonial  Conference  would  give  all  due  consideration 
to  that  important  question.  The  near  completion  of  theTanama 
Canal  mdde  the  latter  one  of  great  urgency,  as  the  American 
nation  was  not  likely  to  aim  at  a  direct  profit  from  the  caiial, 
but  would  probably  look  for  a  much  richer  reward  by  levying 
nominal  dues  in  order  tc  draw  steamers  from  the  Suez  Canal 
route  and  with  a  view  to  developing  American  trade  generally. 
A  lamentable  blunder  would  be  committed  if  we  permitted  that 
side  of  the  world  to  outdo  this,  which  it  certainly  would  if  the 
advent  of  the  Panama  Canal  found  the  Suez  Canal  as  out  of 
date  in  its  facilities  and  charges  as  it  was  at  present.  By  all 
means  let  them  give  such  satisfaction  to  the  present  shareholders 
as  was  necessary  to  gain  their  support  to  an  enlarged  scheme. 
Let  them  have  a  bond  or  bonds  that  would  yield  at  the  present 
rate  of  interest,  and  French  and  English  bankers  would  tumble 
over  each  other  to  finance  a  proposition  for  the  modernising  of 
the  canal,  which  would  improve  labour,  save  machinery,  and 
other  up-to-date  facilities  would  be  a  relatively  simple  matter. 
Mr.  Gamble  North  seconded  the  resolution,  and  it  was  carried 
unanimously. 

TRUST  AND  LOAN  OF  CANADA. 

The  annual  general  meeting  of  the  Trust  and  Loan  Co.  of 
Canada,  Ltd.,  was  held  on  Thursday  at  the  offices,  7,  Great 
Winchester  Street,  E.C.,  Sir  Vincent  Caillard  in  the  chair. 

The  Secretary  (Mr.  Norman  M.  Dudgeon)  having  read  the 
notice  convening  the  meeting, 

The  President  stated  that  that  was  the  first  general  meeting 
of  the  company  that  had  been  held  under  the  new  charter, 
which  was  proclaimed  on  March  4  last.  The  figures  for  the 
six  months  ended  March  31  showed  that  the  company  had 
proceeded  in  the  usual  course  of  prosperity,  that  the  share- 
holders had  received  for  the  year  the  usual  return  of  8  per 
cent,  toy  way  of  dividend  and  bonus,  and  that  in  the  six  months 
they  had  added  considerably  to  both  reserve  funds.  As  re- 
garded the  operations  of  the  whole  year — from  April  to 
March  31 — the  paid-up  capital  for  1910  was  ;£4oo,ooo,  and  for 
the  year  to  March  31  last  it  was  ^^550,000.  On  that  basis  the 
following  figures,  he  thought,  possessed  quite  remarkable  in- 
terest for  them,  for  they  had  increased  their  two  reserve  funds 
together  in  the  course  of  the  year  by  ;f43,ooo,  and  their  invest- 
ments in  Canada — which  were  all,  as  usual,  in  first-class  securi- 
ties, with  a  very  large  margin — by  ^285,500,  while  their  ne«  re- 
venue was  ;^7i,558  as  compared  with  ;^6o,6i3  in  the  previous 
year.  He  hoped  that  the  shareholders  would  agree  that  those 
figures  showed  that  the  prosperity  of  the  company  in  Canada 
went  on  at  an  increasing  ratio,  as,  indeed,  it  should,  consider- 
ing the  tremendous  expansion  in  that  great  country.  He  had 
before  him  one  or  two  reports  which  had  recently  come  to  hand 
with  regard  to  the  extraordinary  expansion  of  the  Dominion  of 
Canada,  and  especially  that  part  of  it  which  most  interested  the 
company— namely,  SaskatchewaUj  Alberta,  and  Manitoba.  For 
instance,  the  railway  mileage  of  those  three  western  provinces 
had  been  doubled  in  ten  years.  Plans  for  railway  expansions  in 
the  Canadian  West  this  year  provided  for  the  building  of  140 
new  stations  on  the  Grand  Trunk  Pacific  Railway  and  the  open- 
ing of  50  new  towns  on  the  Canadian  Pacific  Railway.  During 
the  ten  years  the  Canadian  Pacific  Railway  Company  sold 
9,500,000  acres  of  land  in  Western  Canada,  the  amount  realised 
being  848,000,000.  He  should  say  that  a  very  fair  proportion 
of  the  $48,000,000  which  had  thus  been  laid  out  in  purchases  of 
land  in  the  past  ten  years  was  provided  by  their  company.  The 
area  under  crops  this  year  in  the  Prairie  provinces  was  esti- 
mated at  17  1-3  million  acres,  being  an  increase  of  5,000,000 
acres  over  last  year.  The  wheat  area  was  calculated  to  be 
10^  million  acres,  an  increase  of  over  2,000,000  acres.  With 
Western  Canada  developing  with  such  rapidity,  and  one  might 
really  say  with  such  certainty,  his  optimism  as  regarded  the 
future  was  confirmed. 

The  Deputy-Chairman  (the  Hon.  Sidney  Peel)  seconded  the 
motion,  which  was  unanimously  agreed  to. 

A  special  general  meeting  was  subsequently  held  for  the  pur- 
pose of  considering,  and,  if  thought  fit,  of  sanctioning,  a  by-law 
(No.  i)  enacted  by  resolution  of  the  directors  under  the  provi- 
sions of  the  Trust  and  Loan  Company  of  Canada  Act,  1910. 

The  President,  in  proposing  the  resolution,  stated  that  the 
company  used  to  operate  under  eight  separate  Acts  of  Parlia- 
ment, two  Royal  Charters,  and  one  deed  of  settlement.  They 
had  now,  since  the  proclamation  of  the  new  Act  and  the  Charter, 
come  under  the  operations  of  the  new  Act,  which  was  a  single 
Act,  and  it  was  drawn  up  as  clearly  and  lucidly  as  it  was 
possible  to  draw  up  any  legal  document.  The  Act  corresponded 
pretty  closely  to  the  memorandum  of  association  of  the  com- 
pany, and  the  by-law  he  was  asking  the  shareholders  to  approve 
corresponded  very  closely  also  to  the  articles  of  association  of 
a  company  under  our  Companies  Acts. 

The  Deputy-Chairman  seconded  the  rssolution,  smd  it  was 
carried  unanimously. 


MESSINA     (TRANSVAAL)     DEVELOPMENT. 

An  extra-ordinary  general  meeting  of  shareholders  of  the 
Messina  (Transvaal)  Development  Co.,  Ltd.,  was  held  yester- 
day at  Salisbury  House,  London  Wall,  E.G.,  Mr.  A.  M.  Greofell 
(chairman  of  the  company)  presiding,  to  consider  resolutions  to 
reconstruct  the  company. 

The  Chairman  said  :  The  reason  for  patting  the  old  Messina 
Co.  into  liquidation  and  forming  the  new  Messina  Co.  is  that  we 
have  got  to  the  stage  of  development  now  where  we  can  go  ahead 
with  new  capital,  and  we  bad  to  arrive  at  a  basis  of  bow  the  new 
capital  should  participate  fairly  in  our  business.  Therefore  the 
scheme  which  we  put  before  you  to-day  does  not  in  any  way 
change  the  status  of  the  shareholders— that  is  to  say,  it  must  not 
be  considered  in  any  way  from  the  point  of  view  of  a  sale  by  one 
company  to  another.  All  we  are  doing  is  rtally  putting  up  our 
assets  to  the  value  at  which  we  think  they  are  justified,  and 
the  easiest  way  of  doing  that  is  to  form  a  new  company 
to  take  over  the  assets  of  the  old  company  at  what  we  think  is  a 
fair  valuation.  There  is  no  profit  in  this  transaction  to  any  of  the 
existing  shareholders.  As  regards  the  valuation,  which  is  the  first 
point  I  have  to  make,  we  have  pushed  on  the  developments  since 
the  annual  meeting.  We  had  at  the  annual  meeting  certain  esti- 
mates given  to  us  by  the  consulting  engineer.  He  told  us  that  he 
hoped  in  the  course  of  this  year  to  be  able  to  open  up  the  mine  to- 
the  800  feet  level.  I  am  glad  to  say  the  work  has  progressed 
faster  than  we  expected,  and  we  are  now  down  with  our  main  shaft 
to  the  800  feet  level.  The  estimate,  therefore,  of  probable  ore  held 
out  by  our  engineers  is  to-day  not  probable  but  ascertained.  Of 
course,  we  have  still  to  estimate  what  we  may  get  when  we 
drive  on  the  levels,  as  at  present  we  have  only  reached  the  80a 
feet  level  in  our  shaft,  but  the  valuation  on  which  we  rely  for  the 
capitalisation  of  the  new  company  is  the  valuation  put  forward 
by  Mr.  Calderwood  in  his  report,  and  in  that  report  he  said 
that  if  we  found  the  reefs  maintain  their  value  and  their  width  at 
the  800  feet  level  he  estimated  that  we  should  have  375,000  tons  of 
ore  with  a  profit  value  ol  fyjS.ooo.  We  have  received  a  telegram 
which  shows  that  the  ree^  have  maintained  their  width  and  more 
than  maintained  their  values  at  the  lower  levels,  so  I  think  we  are 
justified  in  accepting  his  valuation  of  ;f  778,000  of  profit  in  sight. 
This  is  without  taking  into  account  any  valuation  for  our  Vogel- 
zang  Farm  or  the  rest  of  the  property.  I  told  you  at  the  annual 
meeting  that  developments  had  been  confined  to  about  Jo  per  cent, 
of  our  property.  We  propose  therefore  to  exchange  the  present 
Messina  share  for  four  shares  in  the  new  company.  This  would 
absorb  661,000  shares,  so  that  we  are  certainly  valuing  the  pro- 
perty on  a  conservative  basis.  Our  chief  reason  for  calling  you 
together  so  early  to  effect  this  reorganisation  now  is  that  we  have 
definitely  signed  an  agreement  with  the  Government  of  United 
South  Africa.  I  am  glad  to  say  that  the  Union  Government  has 
seen  its  way  to  take  over  the  building  of  the  line  entirely  itself, 
arranging  with  us  a  perfectly  clear  understanding  which  is,  that  we 
have  to  guarantee  4J  per  cent,  on  the  cost  of  the  railway,  provided 
it  does  not  exceed  £750,000.  At  first,  the  liability  of  4J  per  cent. 
may  appear  high  for  a  company  like  the  Messina,  which  is  just  starting 
its  operations,  but  the  whole  evidence  we  have  of  the  opening  of  new 
railways  has  been  that  they  had  more  than  paid  from  the  very  day 
they  had  started.  You  must  remember  that  these  railways  go 
through  country  that  has  not  had  a  chance  of  giving  any  account 
of  itself.  We  are  satisfied  ourselves  that  our  own  mine  justifies 
us  in  taking  this  liability,  and  that  the  trafiBc  from  our  own  mine 
will  in  a  great  part  pay  for  the  cost  of  the  line,  thereby  imme- 
diately reducing  our  liability. 

As  regards  the  latest  developments  in  the  mine,  they  have  been 
more  than  satisfactory ;  in  fact,  I  find  it  difl!icult  to-day  to 
give  an  estimate  or  in  any  way  to  foreshadow  what  wo 
expect  of  this  property,  because  it  is  really  opening  out 
on  a  very  large  scale,  and  we  are  more  than  satisfied  with 
everything  we  have  found  there.  The  main  shaft  is  now  down  to 
800  ft.,  and  Mr.  Calderwood  says  that  he  considers  the  occurrence 
at  800  ft.  level  equal  to  the  best  ore  disclosed  in  the  Bonanza 
lens  on  the  upper  level.  The  latest  cablegram,  received  this 
morning,  says  that  the  shaft  is  down  4,814  ft.,  that  the  width  of 
the  lode  at  810  ft.  is  2i  ft.,  and  the  value  22  per  cent,  of  copper, 
and  at  the  805  ft.  the  lode  was  21  ft.  wide  and  the  value  15  per 
cent,  of  copper.  The  occurrence  of  these  high  values  has 
added  enormously  to  the  value  of  the  projjerty,  and  with 
these  favourable  factors  before  us  we  have  thought  the  time 
ripe  to  raise  further  working  capital  and  thoroughly  open 
up  this  mine  for  a  big  output.  In  addition,  we  have 
other  large  properties,  all  of  which  are  awaiting  development.  I 
am  glad  to  say  that  we  have  been  able  to  arrange  for  the  raising  of 
£■250,000  of  working  capital.  The  new  Messina  Company,  which 
we  propose  to  call  the  Messina  Copper  Corporation,  Limited, 
which  will  take  over  all  the  assets  and  liabilities  of  the  existing 
company,  will  have  a  nominal  capital  of  £1,000,000,  of  which 
£660,000  will  be  distributed  to  the  shareholders  of  the  present 
company  ;  250,000  shares  will  be  under  option  to  the  people  who 
guaranteed  the  purchase  of  the  £250.000  of  6  per  cent  debentures 
which  we  shall  issue,  and  we  shall  have  in  reserve  88.000  shares. 
The  new  company,  therefore,  will  find  itself  with  £250,000  of 
debentures,  with  the  possibility  of  250,000  shares  being  placed  at 
par,  which  would  give  it  ample  working  capital  for  all  it  may 
require.  The  scheme  has  received  the  approval  of  the  larger 
shareholders,  and  it  seeras  so  obviously  to  the  advantage  of  all  who 
are  interested  in  this  property  that  I  have  no  hesitation  in  asking 
the  shareholders  to  sanction  it.  I  have  now  much  pleasure  in  pro- 
posing the  resolutions  which  have  been  read  by  the  secretary,  and 
I  will  ask  Mr.  Frecheville  to  second  it. 

Mr.  R.  J.  Frecheville  seconded  the  resolutions,  and  they  were 
carried  unanimously. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern.— 3  per  cent,  on  the  preferred  stock, 
payable  Aug.  28. 

Norfolk  and  Western.— Quarterly  of  l\  per  cent,  on  the  common 
stock,  payable  June  19. 

Winnipeg  Eleciric— Quarterly  of  12  per  cent,  per  annum  (an 
increase  of  2  per  cent,  as  compared  with  the  previous  year),  pay- 
able July  I. 

BANKS. 

Bank  of  New  South  Wales.— On  the  capital  stock  of  the 
hank  at  the  rate  of  10  per  cent,  per  annum  for  half-year  ended 
March  31,  placing  ;£53,26s  to  reserve,  with  ;f62,ii2  19s.  6d. 
forward. 

Imperial  of  Persia.— Interim  for  half-year  ended  March  20  of  4s. 
per  share,  tax  free,  payable  June  12. 

Imperial  Ottoman.— i8s.  per  share,  being  equal  to  9  per  cent, 
per  annum. 

Land  of  Egypt.— Final  of  5s.  6d.,  making  gs.  6d.  for  the  year, 
on  the  ordinary  shares,  and  £1  i6s.  on  the  founders'  shares,  pay- 
able June  I. 

MINES. 

Broken  Hill  South  Silver.— 2s.  per  share,  payable  on  June  30; 
at  the  same  time  a  bonus  of  is.  per  share. 

Cape  Copper.— Interim  of  is.  per  share,  free  of  tax,  on  the 
ordinary  shares,  payable  July  i. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  payable 
June  24. 

North  Broken  Hill.— 2S.  and  a  bonus  of  is.,  total  3s.  per  share, 
less  tax,  payable  June  2g. 

MISCELLANEOUS. 

Alianza  Co. — Final  of  11  per  cent,  for  year  ended  Dec.  31. 

Anglo-Roumanian  Petroleum. — Interim  6d.  per  share,  less  tax, 
payable  May  30. 

Assam  Company. — Balance  of  £\  los.  per  share,  making  12J  per 
cent,  for  1910,  less  tax. 

British  and  Benington's  Tea  Trading. — Interim  for  half-year 
ended  March  31  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  shares. 

Broken  Hill  Water  Supply. — 4id.  per  share,  less  tax,  payable 

July  3- 

Cheltenham  Original  Brewery. — Interim  of  3  per  cent,  per 
annum  (is.  6d.  per  share). 

Dooars  Tea. — 4s.  6d.  per  share  on  ordinary  shares,  making  30 
per  cent,  for  1910. 

East  India  and  Ceylon  Tea. — 15s.  a  share  on  the  ordinary 
shares. 

Horawala  (Kalutara)  Rubber. — Final  of  10  per  cent.,  making  15 
per  cent,  for  1910. 

J.  Lyons  and  Co. — Final  on  the  ordinary  shares  for  half-year  to 
March  31  at  the  rate  of  60  per  cent,  per  annum,  carrying  forward 
^41,674.    The  sum  of  /79,385  is  set  aside  for  depreciation. 

J.  and  P.  Coats. — Quarterly  of  is.  6d  per  share  on  the  ordinary 
shares  and  a  quarterly  of  5  per  cent,  actual  on  the  preferred 
ordinary  stock,  both  payable  June  30. 

Lisbon  Electric  Tramways.— Final  of  2 J  per  cent.,  free  of  tax,  in 
respect  of  year  ended  Dec.  31. 

Lungla  (Sylhet)  Tea. — At  the  rate  of  12  per  cent,  for  season 
1910,  less  tax. 

Nedeem  Tea.— Final  at  the  rate  of  15  per  cent.,  making  20  per 
cent,  for  the  season,  less  tax 

South  Australian  Co. — Final  of  30s.  per  share,  payable  July  15, 
together  with  a  bunus  of  5s.  per  share,  both  tax  free. 

Talgaswela  Tea  of  Ceylon. — 9  per  cent,  for  1910. 

Wall  Paper  Manufacturers. — Interim  of  2  per  cent,  on  the 
ordinary  shares. 

Wm.  Fison  and  Co. — Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  April  30 

Wolverhampton  and  Dudley  Breweries. — Interim  of  5  per  cent, 
per  annum  for  half-year  ended  March  31. 


PUBLIC    INCOME    AND    EXPENDITURE 


NOTICE. 


THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE    IS    HEREBY   GIVEN    that   at  a   Meeting   of  the 
Directors  of  this  Company  held  to-day,  it  was  resolved— 

"That  an  interim  dividend  of  Is.  per  Share,  free  of  Income 

Tax     be    and    is    hereby    declared    on    the    Cumulative 

Preference  and  Ordinary  Shares,  payable  on  the  1st  day  of 

July,    1911,    to   the    Shareholders   on    the   Books   of   the 

Company  on  the  1st  of  June,  1911,  and  that  the  Transfer 

Books  be  closed  during  the  said  1st  of  June,  1911." 

Holders     of    Share    Warrants    to    bearer    are    informed    that 

Preference  Coupons  No.  38  and  Ordinary  Coupons  No.  49  will  be 

paid  at  the  above  rate,  free  of  Income  Tax,  on  presentation  at  the 

Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS,  Secretary. 
9,  Queen  Street  Place,  London,  E.G. 
24th  May,  1911. 

c^'^.-Tj^''"^"!^  ^°''  ""^  Dividend  will  be  sent  by  post  to  the 
btiareholders  at  their  registered  addresses. 


The  following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  .\pril  1,  1911,  and  May  20,  1911  : — 

Revenue  and  Other  Receipts. 


Total  Receipts     ToUl  Receipt! 

into  tile  Into   the 

Bxctiequer  from  Exclieq  Iter  ftom 

April   I  to  April  i  to 

May  20,  1911.       May  21,  1910. 


Balances    on    April  i  — 

i 

i 

12,518,374 
1.027.797 

i 

2,071,120 
760,138 

Rbvbhub. 

13.546.  tTl 

«, 831 ,248 

4,023,000 

4,S6i,ooo 

3,467.000 

1,132,000 

450,000 

6,523,000 

70,000 

2,670,000 

50,000 

788.578 

Estate,  &c.,  Duties 

4,249,000 

Land  Tax  and  House  Duly 

Properly  and  Income  Tax  .... 

470,000 
10,351,000 

Receipts    from     Sue/.     Canal 
Shares  and  Sundry  Loans,. 

689,094 

Revenue 



24,034,578 

28,745.094 

Total,  Including  balance. . 

Other  Rf.ceipi 
Repayment  of  Advances  for  B 
By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Deticlen 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  i^^oi 

Total 

rs. 

illion  

37.580.749 

3 1. 576.34a 
290,000 

ids    under      the 

,  1910   

cy 

and  Means  (in- 
),oooin  igio-ji)  . 

_ 

_ 

30,895,002 
2.000,000 

10,500,000 

37,580.749 

65,261.344 

BXPBNDITURB  AMD  OtHBR  IsSUBS. 


Total  Issues    \ 

out  of  the  Ex-  i 

chequer  to       ; 

meet  payments : 

from  I 

April  I    to 

May  20;  1911.    j 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
irom 
April  I,  to 
May  21,  19x0. 


EXPKNUITURB. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Cottsolidated  Fund 
Services    

Supply  Services 


Expenditure 


Othfr    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Excheauer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid 


i 
4.936,013 

188,697 

480,380 

236,769 
16,481.739 


«2,343.598 

250,000 

35.863 
4,000,000 

2J,0OO 
7,500 


Balances  In  Excliequer: — 
Bank  of  Kncland    ... 
Baolf  of  Ireland 


1911.    I      1910. 
May  30. 1  May  21. 

I  \  i  \ 

9,898,348     12,630,584! 

l,02e,44ui    1,441,6021 


26,661,961 


10,918,788 


Total 


37.580.749 


I 

5.187.796 


473.514 

220,277 
16,851,708 


22.733.395 

420,000 

3_5.863 

21,000,000 


2,000,000 

5,000,000 


51,189.158 


X4,072,i86 


65,261,344 


Memo. — Treasury  Bills  outstanding  on  May  20.  1911  :— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  May  23,  :9ii. 


Total 


£6,ooo,oco 
4,500.000 

f  10,500,000 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


InYested  Funds  £77,000,000. 


May  27,  191 1. 


ttbe  Jnpestow*  IRerfew* 


7^5 


ORE^SHAM 


ESTABLISHED    1848. 


^i^ 


OFFIOB 


Chief  Office :   ST.   MILDRED'S   HOUSE,   POULTRY,   LONDON,   E.C. 


Extracts  from  the  62nd  Report  of  the  Directors  on  the  operations  of  the  Society  for  the  Twelve 

Months  ending  31st  December,  1910. 

Policies  issued        6,650  for  £2,345,731 

New  Premiums  (1910)      £'109,674 

Annual  Income       £1,451,086 

Assets £10,466,010 

Total  payments  under  Policies  £26,765,113 


Actuarially  Certified  Profits  for  the  Quinquennium  ending  December  51st,  1910 


£442,000. 


SPECIAL    FEATURES. 

IMMEDIATE     ANNUITIES    WITH    RETURN    OF    PURCHASE    MONEY. 
ENDOWMENT    ASSURANCES    WITH    CESSATION    OF    PREMIUMS    DURING    INCAPACITY 

(TEMPORARY    OR    PERMANENT). 

PENSION    POLICIES    WITH    OPTIONAL    PENSION    AGE. 

CHILDREN'S    EDUCATIONAL    POLICIES. 

JAMES    H.    SCOTT,  General  Manager. 


GRESHAM     LIFE    ASSURANCE    SOCIETY,    LIMITED. 


The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  29th  May,  1911,  and  CLOSE  on  or  before   4    o'clock  on 

TUESDAY,  the  30th  May.  191 1. 

XJJJITEP       STATES       OF       AlVTERICA. 

CONSOLIDATED  GAS,  ELECTRIC  LIGHT  AND  POWER 

COMPANY  OF  BALTIMORE. 

{Incorporated  under  the  Laws  of  Maryland,  U.S.A.) 
SHARE    CAPITAL  : 


Six  per  Cent.  Preferred  Stock 
Common  Stock 


Issued. 

Authorised. 

Dols. 

Dots. 

6.360.054 

6,360,054 

7,100.034 

8.500,000 

Offer  of  $1,000,000  (=  £205,483  6s  8d)  General  Mortgage  4^  per  Cent.  30-Year  Gold  Bonds 
of  the  Consolidated  Gas,  Electric  Light,  and  Power  Company,  at  89  per  Cent. 

(Part  of  a  total  Aufchorised  Issue  of  $15,000,000,  there   being   $11,788,000  outstanding,  $2,877,000  of  which  have   been  deposited  as 
Collateral  Security  for  Notes  of  the  Company  and  Bonds  of  the  Baltimore  Electric  Company- 


The  Bonds  mature  14  h  Febiuary,  19^5. 

Interest  is  payable  half-yearly  on  ist  January  and  ist  July  without  deduction 
on  account  ot  United  States  taxes. 

The  Bonds  are  in  denominations  of  81,000  payable  to  Bearer,  but  can  be 
registered  as  10  principal  at  the  holder's  option. 

The  Bonds  now  offered  were  originally  created  by  the  Consolidated  Gas, 
EltiCtric  Li^ht  and  Power  Company,  and  are  secured  by  Trust  Deeds  in  favour 
of  the  Continental  Trust  Company.  In  1906  the  Consolidated  Gas,  Electric 
Light  and  Power  Company  of  Baltimore  (hereinafter  referred  to  as  the  Consoli- 
dated Company),  acquired  the  businesses  of  the  Consolidated  Ga&  Company  of 
Baltimore  City,  and  of  the  Consolidated  Gas,  Electric  Light  and  Power  Com- 
pany. As  part  of  the  terms  of  such  acquisition  the  Consolidated  Company 
expressly  assumed  the  liability  for  the  principal  and  interest  ot  the  Bonds  ol  the 
constituent  Companies,  so  that  the  principal  and  interest  of  the  Bonds  now 
offered  is  a  direct  obligation  of  the  Consolidated  Company.  The  Bonds  now 
offered  are  a  first  mortgage  on  the  Weslport  Power  Station,  and  on  other  parts 
of  the  electric  and  gas  properties  of  the  Consolidated  Company.  They  are  also 
a  (general  niortgaRe  on  the  entire  business,  subject  to  the  outstanding  issues  ol 
the  constituent  Companies  above  referred  to,  aggregating  $13,928,000,  which 
amount  cannot  be  increased,  all  the  mortgages  of  the  constituent  Companies 
being  now  closed. 

The  Directors  have  resolved  to  pay  principal  and  interest  on  the  Bonds  now 
oflered  in  Sterling  at  the  parity  of  eschanf^e.  Each  Bond  will  be  endorsed  with 
notice  that  the  principal  and  interest  vill  be  paid  in  sterling  at  the  head  office  of 
The  London  Joint  Stock  Bank,  Limited,  at  par  ol  exchange. 


THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 

are  authorised  by  the  Contractors  for  this  issue  to  receive  a)  pllcationt  on  their 
behall  fortbe  above  $1,000,000  dC^ojrt"}  6i  8d)  of  Bonds  al  the  price  of  89  per 
Cent,,  payable  as  iollows  ; — 

CIO   s 

£2115 

£41    2 

£S1     7 

£SI    7 


S  per  cent,  on  Application 


itilotment 
Srd  July,  1911 
14th  Aueust.  1911 
29th  September,  1911 


6  per  Bond  ef  «1,0M  itSQt  H  M.) 

J 

0 

5 

5    „      


C1S2  17    7peraondof  ^1,000  £10SI(Sd', 


Allottees  may  pay  up  In  full  on  Alloiment  or  subsequent  inst^menl  date« 
under  discount  at  the  rate  of  two  per  cent,  per  annum. 

On  payment  of  the  instalment  due  on  allotment,  the  Allotment  Letters  will  b« 
exchangeable  at  the  Othces  of  The  London  Joint  Stock  Bank,  Limited,  Loodoo, 
E.C.,  for  Provisional  Scrip  Certilicates  to  Merer,  which  Certibcatee,  whea  follj 
paid,  will  be  eichanKeable  in  due  course  lor  Debnitive  Bonds  carrying  a  Conpoa 
lor  the  full  half-year's  interest  due  ist  January,  1911. 

Prospectuses  and  Forms  of  Application  oan  be  obtained  ol  tb*  Bankers  or  ol 
the  Brokers,  Messrs  Kitcal  and  Altken,  g  Bisbopsgale,  Loodon,  EC 


796 


TCbe  Jnvedtocs'  IRevlevpt* 


Mav  27,  1911. 


The  LIST  of  APPLICATIONS  will  OPEN  on  the  29th  day  of  MAY,  191 1,  and  will  CLOSE  on  or  before  the  31st  day  of  MAY,  1911,  for  Town  and  Country. 


OFFER    OF    :e6o,o.o     FIVE     PER     CENT.     DEBKNTURE     STOCK     AV    90     PER     CENT. 


OF   the: 


Electric  Supply  Corporation,  Limited. 


(Incorporated  under  the  Companies  Act,  1S62.) 


«(*•..•.  .fwr-'.? 


CAPITAL  -  -  -  -  £250,000 

In  90,000  Shares  of  £9  each,  of  which  42,000  Sharei  have  been  Utued  and  are  tully  paid  up. 


AUTHORISED    DEBENTURE   ISSUE    £157,500. 

Th»  Pnmnanv  hivin»  Dower  to  increase  such  issue  from  lime  to   time,  provided   that  the  total  amount  issued  shall  not  at  any  one  time  exceed  tbree- 
ioo  v^uiupiuj  ui...  =   f  iourths  of  the  Capital  of  the  Company  for  the  lime  being  issued  or  allotted. 

FIVE  FEB  CENT.  DEBENTURE  STOCK  ISSUED        £140,914. 


The  LONDON  COUNTY  and  WESTMINSTEK.  BANK,  LIMITED, 
Head  Ofice,  41  Lothbury,  31  Lombard  street,  and  Branches,  as  BanJsers 
for  the  Purchasers  of  ;i6o,ooo  Five  per  Cent.  Debenture  Stock  of  Uie 
above  named  Corporation,  part  of  the  above-mentioned  amount  ot 
;£.40,9i4,  are  authorised  to  RECEIVE  SUBSCRIPTIONS  for  the  same 
at  the  Price  of  ;C90  per  cent.,  payable  as  follows  :— 
10  per  cent,  on  Application 
and  80  per  cent,  on  Alloticent. 

The  Five  per  Cent.  Debenture  Stock  ranlts  as  a  first  charge  on  all  the 
assets  of  the  Corporation. 

The  Debenture  Stock  is  redeemable  at  .£105  per  cent. :  (a)  Upon  a  volun- 
tary liquidation  of  the  Corporation  otherwise  than  for  reconstruction ;  or 
(b)  at  the  option  of  the  Corporation  at  any  time  after  31st  Decembei. 
1914,  the  Corporation  giving  six  months'  notire  in  writing.  Any  of  the 
Debenture  Stock  not  previously  redeemed  will  be  redeemed  at  par  on  the 
ist  July,  1929.  Interest  upon  the  Debenture  Stock  is  paid  half-yearly  on 
the  ist  April  and  ist  October  of  each  year.  The  first  payment  on  the 
Stock  now  offered,  being  four  months'  interest  from  the  ist  day  of  June, 
will  be  made  on  ist  October  next.  The  Stock  is  transferable  m  multiples 
"i  £•■ 

PARTICULARS. 
The  following  information  has  been  supplied  by  the  Electric  Supply  Cor- 
jporation.  Limited  :— 

The  Supply  Corporation  was  incorporated  in  1897  for  the  purpose,  amongst 
others,  of  undertaking  the  supply  of  electrical  energy  for  lighting  and  for 
power  purposes,  and  with  that  object  it  has  acquired,  or  otherwise  become 
interested  in,  statutory  powers  under  the  Electric  Lighting  Act  and  other 
similar  statutes- 

The  following  is  a  list  of  the  towns  in  which  the  Supply  Corporation's 
undertakings  are  situated,  and  the  dates  on  which  supply  was  commenced 
at  each : — 

CHELMSFORD -April  14th,  1890 

JEDBURGH December  ist,  1903 

MELROSE January  mn,  1904 

DALKEITH March  jth,  1904 

DOLLAR March  19th,  1904 

TOTNES Mav  31st,   1904 

EXMOUTH April  loth,  1905 

ST.  ANDREWS June  3rd,  1905 

HITCHIN April   ist,    1906 

DUMBARTON April   13th,   1906 

FALMOUTH December  7th,    1906 

The  following  table  shows  the  progress  made  by  the  Supply  Corporation. 
The  connections  to  the  mains  are  expressed  :n  the  equivalent  of  3a  watt 
lamps,  and  include,  in  1910,  1,668  H.P.  of  electric  motors,  but  are  exclusive 
of  the  connection  to  the  Dumbarton  Burgh  and  County  Tramway : — 

Equivalent 
Year  in  32  Watt 

Ended  Lamps 

December  31.  Connected. 

1905   37,678 

55,652 


1906 
1907 
1908 
1909 
1910 


81,554 
97,778 
114,000 
135,719 


Gross 
Earnings. 

£ 

'0,325 
12,965 
16,741 
21,240 
23,801 
26.428 


Balance  to 
Net  Revenue 
Account. 
£ 
1,099 
2,786 
5.456 
6.566 
9,300 

11,224 


The  total  amount  of  5  per  Cent.  Debenture  Stock  issued,  including 
the   amount  now  offered,   is  ;6i4o,9i4,  and  the  interest   at  5    per    cent. 
per  annum  constitutes  an  annual  charge  of  ;^7,o45  14s  od  against  the 
Supply   Corporation's  revenue. 
The    BALANCE   to   NET    REVENUE    ACCOUNT    for    1911 

is    estimated    at  /U  -oo 

^SSF^J^^°^*^^NTRIBUTION    to  "repairs    and    RE- 

NEWALS  ACCOUNT,  say  ,,300 

LEAVING  AVAILABLE  for  DEBENTURE  INTEREST...   *iTiT^^ 


The  Debenture  Stock  is  cooscituted  and  secured  by  a  Trust  Deed,  dated 
i8th  July,  1904,  between  the  Supply  Corporation  01  the  one  part  and 
Carleton  f .  Tufnell  and  John  George  Brand  Stone  of  the  other  part,  as 
amended  by  resolution  dated  38th  December,  1908,  whereby  a  first  charge  by 
way  of  floating  security  is  created  upon  the  Supply-  Corporation'*  whole 
undertaking,  including  their  uncalled  capital.  William  Barroit  Montfort 
Bird  has  been  appointed  a  Trustee  in  the  place  of  J.  G.  B.  Stone,  who 
retired  upon  becoming  a  Director  of  the  Supply  Corporation. 

Copies  of  the  Articles  of  Association,  of  the  Supply  Corporation's  pub- 
lished Balance-sheets,  of  the  various  Electric  Lighting  Orders  and  Acts 
of  Parliament,  and  of  the  Trust  Deed  may  be  inspected  at  the  Supply 
Corporation's  office.  Salisbury  House,  E.C.,  at  any  time  between  the  hours 
of   II   a.m.   and  4  p.m.   while  the  subscription   list  is   open. 

Applications  for  Debenture  Stock  must  be  made  on  the  accompanying 
form  and  forwarded  to  the  London  County  and  Westminster  Bank,  Limited. 
Head  Ofhce,  41  Lothbury,  31  Lombard  street,  and  Branches,  with  the  full 
amount  of  the  deposit.  If  no  allotment  is  made  the  deposit  will  be 
returned  in  full ;  and  where  the  amount  of  Stock  allotted  is  less  than  that 
applied  for  the  available  balance  will  be  applied  towards  the  payment 
due  on  allotment,  and  any  excess  returaed  to  the   applicant. 

Debenture  Stock  Certificates  will  be  issued  as  soon  as  possible  after  the 
last  instalment  has  been  *  paid  in  exchange  for  allotment  letters  and 
Bankers'  receipts. 

Brokers  whose  stamps  appear  upon  Application  Forms,  iu  response  to 
which  Stock  is  allotted,  will  be  paid  a  brokerage  of  ten  shillings  per 
;£ioo  upon  the  amount  so  allotted. 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  charged  on  the 
balance  payable  on  allotment  from  the  date  when  it  becomes  due  until 
payment. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the 
Bankers,  the  Brokers,  the  O&ces  of  the  Supply  Corporation,  and  any  of 
their  Local  Offices. 

Application  will  be  made  in  course  for  a  quotation  upon  the  London 
Stock   Exchange. 

^.„  TRUSTEES    FOR    THE    DEBENTURE    STOCKHOLDERS. 
CARLLTU-N    i-OWELL  TUFNELL.  Watendone  Manor.  Kenlcy,  Surrev. 
WILLIAM  BARJIOTT  MONTFORT  BIRD,  5  Gray's  Inn  square,  W.C. 

DIRECTORS 
JOHN  GEORGE   BRAND  STONE,   Crawfo'rd  Cottage,  Richmond,   Surrey 

(Chairman). 
Sir  HOME  GORDON,  Bart.,  13  Ovington  square,  S.W. 
RALPH  TICHBORNE  HINCKES,  3  Wilton  terrace,  S.W. 
FRANCIS  ROBINSON  REEVES,  Lynwood,  Totteridge,  Herts. 

BANKERS. 

The   London     County    and     Westminster    Bank,    Limited,    Head    Office,   4! 
Lothbury,    London. 

SOLICITORS. 

Simpson  and    Bowen,  Egypt  House,    New   Broad   street,    E.C. 

,    „    ^  AUDITORS. 

J.   H.   Duncan  and  Co.,  39  Coleman  street,   EC. 
„     .       CHIEF    ENGINEER    AND    GENERAL    MANAGER. 

K.   A.   Scott-.Mrintrielf,   M.I.E.E.,   Sali,bury   House,    London   Wall,   E.C. 

SECRETARY    AND    REGISTERED    OFFICES. 

W.   Abbott,   Salisbury  House,   London  Wall,   E.C. 
Dated  May  35,  loii. 


From  the  balance  to  net  reveaue  account  as  shown  in  the  above  figures  a 
contribution  has  annually  to  be  made  to  the  Repairs  and  Renewals  Fund. 
This  Fund  has  a  Credit  Balance  of  ;fi7,367  after  debiting  the  account  with 
the  actual  Cost  of  Repairs  and  Renewals  up  to  the  end  of  1910. 

The  Supply  Corporation  holds  29,490  £1  Ordinary  Shares  in  the  Dumbarton 
Burgh  and  County  Tramway  Company,  Limited,  all  fully  paid.  The  Tram- 
way Company  is  under  statutory  obligation  to  take  all  the  electricity  for 
these  tramways  from  this  Company's  generating  station  at  Dumbarton,  the 
revenue  from  which  is  included  in  the  gross  earnings  given  above. 

The  Supply  Corporation  holds  3,793  £s  Ordinary  Shares  (approximately 
two-thirds  of  the  Share  Capital)  in  the  Hendon  Electric  Supply  Company. 
Limited,  which  commenced  supply  in  January,  1908,  and  at  the  31st 
December,  1910,  had  an  equivalent  of  40,108  32  watt  lamps  connected  to  the 
mains,  with  a  further  6,500  awaiting  connection.  This  Company's  area  of 
supply,  which  includes  Golder's  Green,  and  the  Hampstead  Garden  Suburb, 
is  being  rapidly  developed  for  Residential  purposes.  A  substantial  return 
on  this  investment  is  expected  for  the  year  1911. 


FORM     OF    APPLICATION. 

This  form  must  few  sent  to  the  London  County  and  Westminster  Bank, 
Limited,  Lothbury,  London,  E.C,  or  Branches,  Bankers  for  the  Beaver 
Trust,  Limited,  with  cheque  payable  to  the  Bank  or  Beaver  Trust,  Limited, 
and  crossed. 

Offer  of  £60,000  FIVE  PER  CENT.   DEBENTURE  STOCK 

OF    THE 

ELECTRIC  SUPPLY  CORPORATION,  LIMITED, 
For  sale  at  90  per  cent. 

Tolhe  Directors  of  THE  BEAVER  TRUST,  LIMITED,  i  Queen  Victoria 

street,  London,  E.C,  for  themselves  and  others,  the  purchasers  of  the  Stock 

offered  for  sale. 

Gentlemen,— I  (we)  apply  for  £ of  the  above-mentioned 

Debenture  Stock  upon  the  terms  of  your  ofier  dated  the  25th  day  of  May,  191 1 . 

I  (we)  enclose  a  cheque  for  T being  the  required  deposit 

of  10  per  cent,  payable  on  application,  and  1  (we)  agree  to  accept  the  same 
or  any  less  amount  which  you  may  allot  to  me  (us),  and  to  make  the  remain- 
ing payment  in  respect  thereof  upon  allotment. 

Name  (in  full)    

Address       

Profession    or    Occupation    

Usual    Signature    

Date    


Printed  by  tb«  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

bv  Clsuent  Wilson,  Norfolk  House,  Norfolk  Street,    Strand,  W  C— May  27,  1911. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

■38,   Bishopsgate,    London,    E.C. 

Incorporated  jBY  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,625,000. 


Court  -of  Directors. 


•SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.   LORD   GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


AGENCIES    AND    BRANCHES. 


-Amritsar 

Bangkok 

Batavia 

Bombay 

•Calcutta 

Canton 

Cebu 

Colombo 


Foochow 

Hamburff 

Hankow 

Hongkong 

Ipoh 

Kapachi 

Klang 

Kobe 


Kuala 

LumpuF 
Madras 
Manila 
Medan 
New  Yop 
Penang 
Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK   OF   ENGLAND. 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF^   SCUTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
IDrafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly.  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fail 
below  £200. 


Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


THE  first  Corporation  founded  in  the  United  King- 
dom to  act  as  Executor  and  Trvstte  of  Wills  and 
Settlements. 

Trustee*  for  Debenture  Imocs. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted   to    Receivers,  Liquidators    and 

Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Mcctiatfa  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Sireet  East. 

LONDON   BANK   OF   MEXICO   AND    SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1.000.(X>0. 
£800.000. 
£480,000. 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES, 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


Letters  of  Credit,    Drafts   and   Cuble   Transfers    issued. 

Bills    negotiated,   advanced  upon  or  sent   for  collection. 

Full   information  at   the  Offices — 

94,     ORACECHURCH      STREET,     LONDON.     E.C. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        «1 5,000,000 

RESERVE     FUNDS. 

Sterling  Re>erve,  held  in  London  at  eichange  of  2s.  per  $  =  £1,900,000  Sterling,   invested   in  Consols 

and  other  Sterling' Securities $15,000,000 

Sliver  ResefYe $18,230,000 


Reserve  Liability  of  Proprietors.. 

COURT    OF 


$31,! 


i\,  LcuBjiRD  Street,  London  .  E.C. 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

l.ONnON  COMMITTEE: 
[SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
SIR  CARL  MEYER   •       |        WM.  GAIH  RATHBCNE,  Esq.        I         J.  R.  M.  SMITH,  Esq. 
DEPOSITS  rscs  ved  for  lised  periods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOwksEND     \^,„^^^,^^^  ^6hN_MAcLENNAN,  Acting  Sul^-M, 


S   ADDIb, 


I  ManaRCi  in  London. 


NICHOLLS   Accooniant, 
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_BANKS. 

STANDARD   BANK 
OF  SOUTH    AFRICA,  x.ti>. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55.  WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL *?-l?t-129 

PAID-UP   CAPITAL 4}'5*°-x2n 

KESERVE   FUND £1.920.000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnoi,  Jr.,  Esq .  I      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 
Sir  David  Miller  Barbour,  K.C.S.I.,  „^;p-}f-9,'^'^ 

K  C  M  G.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  i      Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B.  |       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  vrith  tl»e  Cape  PrOTince. 

Natal  Orange  Tree  State.  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa.  Portuguese 
'     East  Africa  and  the  Belgian  Congo,  aad  with  the  Bank's  Agencies  in  Hamburg,  New  t  ork. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rjtes  which  may  be  ascertained  on  apphcation. 
BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .        ,  .v    ■■     1. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  AN.NUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  0£^cers  a/ the  Banb  arc  btund  not  to  dtsclost  the  transactions  if/any  »j  its  cnitotntrs. 

WILLIAM  SMART,  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capita!  Authorised 
Capital  Paid  Dp  . . 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  coDnectio9  with 

Deposits  received  for  One,  Two  or  Three  Yean  at  3!  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minicnum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Authorised  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,850,000 

Head  Office :  YOKOHAMA. 
Branches  and  Agencies  at 
Antang-HsieD.  Hankow.  Nagasaki.  Sati 

Bombay.  Honolulu.  Newchang.  Francisco 

Changchun.  Hong  Kong.  New  York.  Shanghai. 

_  ■        ,„  ,     ,  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).        Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  iixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Government  Decree. 

Capital  (fully  paid)    .  Rbls.  55,000,000  =  say  £3,69D,C00 

„  (subscribed  by  the  Im- 
perial Chinese  Government) 
Kouplng  Taels         5,500,000  =  say       455,000 

Reserve  Funds Rblg.  19,500,000  =  say    2,055,000 

^_  £6,200,000 

Head  Office  at  St.  Petersburg. 

Branches  al  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

_,        ,        „  CHANTREY  INCHBALD,  London  Manager. 

41,  Threadneedle  Street,  London,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

"''•"P        ••       648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104*951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCU-AR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  ix  riods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking  Business  of  every  description  conducted 

with  Australia. 


BANKS. 


KSTABLISHKO 
1817. 


BANK  OF   IVIONTREAL. 

Cnpital  Paid-up.  £2,958,904.  Reserve  Fund.  £2,465.753. 

Undivided  Profits,  £220,014. 

Hon.  President        •        •    LORD  STRATHCONa  and  MOUNT  ROYAL.  G.C.MC. 

President-         -  R.  B.  ANGUS,  E»^. 

Head  Office  and  Board  of  Director*    ....     MONTREAL. 
Vice-President  and  General  Manatrer,  Sir  EDWARD  CLOUSTON,  Bart. 
iS2  Branches  and  Agencies  Itirou^liout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

,.„„„,„„.  IRiRht  Hon.  LORD  STRATHCONA  ANU  MOUNT  ROYAL,  C  C.M.C. 
Lommlttee.  jxHOMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  states 
and  issue  Sterlinif  and  Currency  Drafts  and  Cable  Transfers. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banliing  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secrfitary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i88o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1.330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,C0RNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiaot 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei^  ed  for  fixed  peiiods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON.  E.C. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 


Right    Hon. 


Chairman  1 
LORD    ROTHSCHILD,    G.G.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES. — Special  forms  ol  Policies  have  been  prepared' 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a^ 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX. —  Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  w^hich  is  devoted, 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount* 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON.. 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000, 
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Passing  Events. 


Income-tax  last  week  gave  ^'3,982,000  less  than  in 
the  corresponding  week  of  1910,  the  total  receipts  being 
only  ;{;'i4i,ooo.  Customs  also  show  a  dechne  of 
^^"226,000,  stamps  of  ^'140,000  and  the  land  tax  of 
;^'320,ooo,  these  changes  being  ascribable  to  the  late 
collection  of  the  revenue  for  1909-10.  Stamps  were  also 
down  ^'17,000,  and  although  Excise  gave  ^£^1 17,000 
more,  the  I'ost  Office  ^20,000  more  and  miscellaneous 
;^-5,2i2  more,  the  nett  result  for  the  week  is  a  decrease 
of  ;^'4,542,788,  bringing  the  total  income  down  to 
^1,936,212,  and  as  the  expenditure  on  supply  was  about 
^^"2,034,000  it  follows  that  the  Bank  balances  were  re- 
-duced  by  about  ^'98,000.  Not  much  of  a  relief  to  the 
market  in  that. 


the  seas  were  to  be  consulted.  "'  On  the  whole,  it 
would  be  better  to  leave  the  matter  entirely  in  the 
discretion  of  the  Home  Government."  That  is  so,  and 
the  eagerness  to  be  members  of  an  "imperial  council  " 
and  busy-bodies  in  the  domestic  affairs  of  the  United 
Kingdom  would  no  doubt  abate  in  a  marvellous  way 
were  the  representatives  of  the  colonies  asked  to  get 
their  constituents  to  pay  up  their  full  quota  of  the  ex- 
penses, and  out  of  the  taxes,  too.  One  of  the  amusing 
side  incident  of  this  discu'ssion  is  another  defeat  to 
the  Daily  Mail,  which  has  been  publishing  a  series  of 
yelling  articles,  "  Sea  Law  Made  in  Germany."  The 
German  scare  is  near  its  last  gasp,  though  Lord  Xorth- 
cliffe  does  not  seem  to  be  aware  of  it. 


Remembering  the  experience  gained  in  buying  out 
the  telegraph  companies,  the  Post  Office  authorities  are 
naturally  solicitous  to  make  a  better  bargain  in  taking 
over  the  National  Telephone  Company,  but  they  are 
going  to  be  beaten.  Probably  enough  in  the  end  more 
will  be  paid  for  the  telephones  than  they  are  worth  to  the 
Government  Department,  but  all  the  same  it  would  have 
been  a  grave  injustice  if  the  Post  Office  had  been  able 
to  reject  material,  appliances  and  plant  on  which  several 
millions  had  been  spent  by  the  company,  and  we  are 
glad  that  the  Railway  Commission  has  decided  in  its 
favour  on  this  point.  It  does  not  follow,  moreover,  that 
because  the  Government  has  made  a  bad  bargain  the 
Telephone  Company  will  have  been  paid  too  much.  As 
a  going  concern  the  company  has  to  be  taken  over,  but 
■when  its  ramification  of  lines  and  stations,  its  instru- 
ments and  all  other  furniture  incident  to  the  business 
have  been  paid  for,  much  of  it  may  be  of  little  use  to 
the  Government  Department.  That  Department,  as  Mr. 
Herbert  Samuel  has  already  indicated,  will  be  compelled 
to  cheapen  the  service  in  all  directions,  so  that  although 
the  acquired  business  might  be  remunerative  at  a 
.capitalisation  such  as  would  have  been  called  into  exist- 
ence had  the  Post  Office  controlled  the  telephones  from 
the  first,  it  may  not  be  sufficiently  so  to  give  the  State  a 
return  upon  the  whole  of  the  capital  created  to  buy  the 
■company  out.  It  will  probably  be  the  old  story,  in  fact, 
and  in  these  ultra-democratic  days  we  may  be  quite  sure 
that  the  question  of  profit  will  be  the  question  last  con- 
sidered in  reorganising  and  cheapening  the  telephone 
service  throughout  the  L-nited  Kingdom.  So  many 
■*'  interests  "  have  to  be  served  and  placated,  and  it  is 
"the  patient  taxpayer  who  pays. 


We  are  glad  to  see  that  the  Declaration  of  London 
is  likely  to  be  accepted  after  all.  Much  grumbling 
was  indulged  in  by  representatives  of  the  colonies  in 
conference  at  their  meeting  on  Thursday,  but  their 
critiolsms  seem  to  have  been  mostly  wide  of  the  mark 
.because  founded  on  imperfect  knowledge  of  the  facts 
and  of  international  law  and  usages.  At  bottom  their 
complaints  resolved  into  a  grumble  that  the  D<iminions 
had  not  been  consulted  before  tlie  agreement  was 
entered  into.  Sir  Edward  Grey  promised  to  behave 
better  henccforvviard  in  this  respect,  and  we  trust  the 
dominions  over  sea  will  also  mend  their  ways  by  con- 
senting to  bear  their  fair  share  of  the  cost  of  maintain- 
ing the  Imperial  fleet  and  other  expenses  incidental 
to  the  great  empire  show.  Sir  Wilfrid  Laurier,  we 
are  glad  to  see,  thought  it  would  be  ^oing  too  far  to 
say   that   in   all   circumstances  the   dominions  b"yond 


Can  it  be  that  at  last  the  heads  of  the  Indian  bureau- 
cracy are  waking  up  to  the  uselessness  of  the  native 
army?  It  seems  that  there  is  actually  some  inquiry 
being  made  into  the  question  of  finding  ways  and 
means  to  reduce  its  strength.  For  many  years  this 
Review  has  insisted  that  the  native  army  is  in  the 
main  a  useless  and  costly  excrescence,  the  unadmitted 
excuse  for  it  being  that  it  compels  us  to  keep  a  heavier 
white  garrison  in  the  Peninsula  than  should  be  neces- 
sary under  modern  conditions  of  transport  and  inter- 
communication were  no  native  army  of  the  magnitude 
now  maintained  in  existence  to  be  overawed.  We  have 
long  held  that  nearly  half  the  money  now  spent  upon 
military  objects  in  India  and  here  on  Indian  account 
and  useless  native  troops  could  be  saved  with  no  loss  of 
security  in  our  dominion.  No  such  drastic  change  will 
ever  be  listened  to,  or  even  projected  by  the  bureau- 
crats of  India,  but  it  is  something  to  find  the  moving 
spirits  in  the  Simla  hierarchy  beginning  to  think  that 
it  may  be  possible  to  lessen  the  number  of  native  regi- 
ments, and  save  a  few  thousands  of  rupees  without 
danger  in  the  State.  Could  they  imagine  what  the 
fate  of  India  would  be  were  rupees  equivalent  to 
;^'io,ooo,ooo  sterling' on  the  present  false  valuation  to 
be  saved  on  their  army  and  cognate  expenditures,  and 
devoted  to  the  improvement  of  irrigation,  agriculture, 
ways  of  communication,  &c. ,  in  India?  Oh,  it  might 
cause  a  fall  in  the  exchange  because  so  much  native 
money  diverted  into  these  channels  would  obviate  the 
necessity  to  maintain  the  borrowing  prop  in  Europe 
at  full  strength.  That  over,  the  position  readjusted, 
India  might  prosper  as  it  has  never  yet  done. 

There  is  a  curious  fascination  about  all  statistics 
relating  to  the  square  mile  known  as  "  the  City,"  even 
when  they  are  not  of  much  practical  value.  It  may  be 
interesting,  therefore,  to  record  that  on  .\pril  28,  when 
a  day  census  was  taken,  no  fewer  than  1,077,155  per- 
sons and  94,095  vehicles  entered  the  charmed  circle,  a 
tremendous  army  which  it  is  difficult  for  the  mind  to 
grasp.  Over  437,000  came  on  foot,  342,000  by  rail- 
way, 138,000  by  motors  and  trams,  112,000  by  horse 
vehicles,  and  12,500  on  cycles.  Of  the  vehicles  nearly 
19,000  were  motor  and  52,000  horse  and  other  animals, 
while  hand-carts  numbered  10,580.  The  statistics  of 
the  various  railway  stations  give  Liverpool  Street 
a  tremendous  preponderance,  the  arrivals  at  the  Great 
Eastern  terminus  being  returned  at  80,758,  while  the 
next  in  order  is  Broad  Street  with  27,397.  Cannon 
Street  follows  with  27,054,  Fenchurch  Street  with 
25,822,  and  Bishopsgate  Street  with  17,092.  It  is 
rather  surprising  to  find  that  only  9,770  arrived  at  the 
Central  London's  Bank  Station,  but  5,115  got  off  at 
the  Post  Office  Station.     The  Citv  and  South  London 
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disgorged  16,538  at  Lombard  Street  and  5-421  at 
Moorgate  Street,  while  the  Great  Northern  and  City 
Tube  brought  12,473-  No  doubt  the  figures  may  be 
taken  as  fairly  representative  of  what  happens  in  the 
heart  of  London  every  day. 

An  interesting  statement  has  been  issued  by  Messrs. 
Fredc.  C.  Mathieson  and  Sons  with  regard  to  the  effect 
of  the  latest  Census  returns  on  trustee  investments.  It 
is  pointed  out  that  the  population  of  Burton-upon-1  rent, 
having  decreased  from  50,386  in  1901  to  48,275,  ac- 
cording to  the  figures  just  issued,  the  stock  of  the 
borough  has  ceased  to  be  a  trustee  security.  Invest- 
ments already  made  in  the  stock  need  not  be  disturbed, 
as  the  Act  of  1893  protects  trustees  against  such  con- 
tingencies, but  the  Corporation  will  feel  the  difference 
if  it  has  to  come  on  the  market  to  borrow  more  money. 
On  the  other  hand,  Bath,  Blackpool,  Dudley,  East- 
bourne, Gloucester,  Lincoln,  Oxford  and  Southport, 
having  attained  populations  of  over  50,000,  their  stocks 
become  eligible  for  investment  by  trustees.  It  is  re- 
called that  a  curious  incident  occurred  in  connection 
with  Eastbourne  shortly  before  the  Census  of  1901.  It 
was  estimated  that  the  population  was  over  50,000, 
and  a  prospectus  was  issued  offering  stock  described  as 
a  trustee  security,  but  when  the  actual  returns  were 
made  it  was  found  that  the  population  numbered  only 
43,337,  and  the  Corporation  had  to  refund  the  differ- 
ence between  the  value  of  a  trustee  and  a  non-trustee 
security.  This  was  agreed  at  3  per  cent.,  and  the 
Corporation  handed  back  a  tptal  of  ^4,270  to  the 
stockholders. 


Canada  has  organised  a  tremendous  Press  campaign 
in  this  country  to  attract  both  men  and  money.  No 
doubt  the  right  sort  of  emigrant  who  is  willing  and 
able  to  perform  any  kind  of  manual  labour,  especially 
on  the  land,  can  do  pretty  well  for  himself,  and  will 
ultimately  secure  a  competent  independence.  But  there 
is  plenty  of  evidence  that  the  clerk  and  store  assistant 
type  may  find  the  conditions  of  life  harder  in  the  new 
country  than  the  old,  and  unless  they  are  prepared 
to  rough  it  very  much  they  had  better  stay  at  home.  A 
letter  from  Vancouver  states  that  there  is  a  glut  of 
grocers',  &c.,  assistants,  and  that  wages  which  a  year 
ago  ranged  from  ;^i2  to  ^^15  per  month  have  now- 
fallen  to  ;f,8  or  ^10  per  month.  This,  is  not  a  living 
wage,  as  rooms,  board,  clothing  and  all  the  necessities 
of  life  are  so  much  higher  than  here.  Canada  is 
making  splendid  progress,  thanl^s  to  the  liberal  supply 
of  capital  from  this  side,  but  a  word  of  caution  at  times 
is  useful  and  necessary. 


It  is  definitely  stated  that  the  Canadian  Pacific  Com- 
pany has  decided  to  withdraw  from  the  North  Atlantic 
Conference,  but  it  is  hoped  that  this  will  not  lead  to  an 
outbreak  of  cut-throat  competition  between  the  com- 
panies concerned.  At  least  that  is  the  point  of  view 
which  the  interested  parties  seek  to  emphasise,  but 
when  it  is  remembered  that  the  Cunard  Company  only 
the  other  week  inaugurated  a  direct  service  between 
Southampton  and  Canada  it  may  be  well  not  to  be  over- 
sanguine  on  the  point.  For  the  present  there  is  per- 
haps plenty  of  traffic  for  all  owing  to  the  heavy  iflow  of 
emigration,  but  such  conditions  may  not  prevail  inde- 
finitely. 


The  failure  of  the  Farmers'  Bank  of  Canada  is  likely 
to  prove  disastrous  to  some  of  the  unfortunate  share- 
holders. There  are  852  names  on  the  list  of  contribu- 
tories,  and  they  will  be  required  to  pay  cfouble  liability 
on  their  stockholdings,  besides  refunding  dividends 
which  it  is  alleged  were  paid  out  of  capital.  The  largest 
claim  is  against  Mr.  M.  D.  Chapman,  of  New  York, 
whose  liability  amounts  to  over  ;^200,ooo.  There  art 
three  contributories  in  this  country,  but  fortunately  the 
amounts  involved  are  comparatively  trifling. 


history  of  the  fad;  to  call  it  nothing  worse,  through  the 
various  Colonial  Conferences,  and  makes  one  point 
which  might  be  impressed  by  officials  here  upon  the 
busy-bodies  from  over-sea.  One  preference,  the  com- 
pilers sa\',  has  been  accorded  to  the  colonies  of  far 
greater  value  in  the  present  state  of  their  economic  de- 
velopment than  a  preference  on  imports,  and  that  is  a 
preference  in  the  investment  market.  "  By  admitting 
Colonial  stocks  as  trustee  securities  for  British  in- 
vestors, we  have  furnished  a  large  flow  of  cheap  capital 
for  the  developments  of  colonial  resources."  That  is 
true,  and  it  is  a  preference  which  the  colonies  do  not 
seem  to  care  to  thank  us  for,  one  also  which  we  may 
one  of  these  days  regret  having  accorded. 


No  settlement  has  been  arrived  at  about  that  dis- 
creditable Bulgarian  loan,  to  which  allusion  has  already 
been  made  in  these  columns  on  more  than  one  occasion. 
Apparently  the  Government  of  Bulgaria  is  still  endea- 
vouring to  crawl  out  of  all  responsibility  for  the  fiasco, 
and  it  appears  to  be  certain  that  none  of  the  money  ob- 
tained from  subscribers  here  and  in  Germany  has  been 
accounted  for  to  that  Government  by  the  issuing  agency. 
It  is  said  that  its  representative  has  gone  to  Sofia  to 
arrange  matters.  We  hope  it  is  true,  and  that  he  will 
be  successful  in  getting  I3ulgaria  to  abandon  its  atti- 
tude. Meanwhile,  we  look  for  vigilance  on  the  part  of 
the  subscribers,  who  would  seem  to  have  been  vic- 
timised. They  must  take  steps,  if  they  have  not 
already  done  so,  to  prevent  the  money  from  passing  out 
of  the  country  or  beyond  their  reach  in  any  way.  In 
the  actual  circumstances  the  plain  duty  of  the  concern 
responsible  for  the  issue  is  to  return  the  money  to  sub- 
scribers forthwith.  That  would  be  the  straightfor- 
ward, honourable  solution  of  the  difficulty,  and  we  are 
not  surprised  that  in  Germany  much  indignation  is  ex- 
pressed at  the  action  of  the  Bulgarian  Government  in 
attempting  to  divest  itself  of  all  responsibility,  for  the 
loan  or  for  the  character  of  the  issuing  agency.  The 
German  Press  is  quite  right  in  asserting  that  it  is 
morally,  if  not  legally,  bound  to  see  that  the  subscribing 
public  gets  its  money  back. 


A  timely  pamphlet  has  been  issued  by  the  Cobden 
Club  on  "  the  futility  of  preference."       It  recites  the 


It  seems  the  .Argentine  Congress  has  decided  to  add 
;^2,ooo,ooo  to  the  amount  of  the  new  "  internal  "  loan 
to  be  issued,  raising  it  to  over  ;^i4, 000,000  or 
$70,000,000  gold.  It  is  called  an  internal  loan,  but  no 
doubt,  as  the  City  editor  of  the  Dai7y  Mail  says,  the 
money  will  be  raised  abroad,  principally  in  London. 
An  internal  loan  in  5  per  cent,  bonds,  amounting  to 
;^i,2io,ooo,  was  sold  here  through  Messrs.  Baring  and 
Grenfell  last  September  at  loi,  both  principal  and  in- 
terest being  payable  in  Buenos  Ayres,  or  at  fixed  rates 
of  exchange  in  London,  Paris,  or  Berlin,  as  the  same 
writer  reminds  us,  so  the  word  "  internal  "  has  no  par- 
ticular meaning.  The  money  is  said  to  be  wanted  for 
public  works,  and  will  be  exclusively  used  in  com- 
pleting several  State  railways,  to  which  ;^"4,ooo,ooo  is 
assigned  in  building  railwa3's  in  Patagonia  at  a  cost  of 
;^"3,400,ooo,  and  to  construct  a  direct  line  connecting 
the  provinces  of  Entre  Rios  and  Corrientes,  which  is 
to  have  ;£"2, 120,000.  .Another  ^1,800,000  is  to  be  de- 
voted to  building  bonded  warehouses  at  the  Buenos 
Ayres  harbour,  and  the  completion  of  the  law  courts  is 
estimated  to  cost  about  ;£^8oo,ooo.  It  seems  they  are 
asking  on  the  Continent  why  arrangements  had  not 
been  made  at  the  same  time  to  pay  off  the  ;^^4,ooo,ooo 
obtained  a  few  months  ago  through  Baring  Brothers  to 
cover  the  deficit  left  by  the  Figcroa  Government,  but 
much  of  this  has  been  paid  off  out  of  current  receipts, 
and  "it  is  thought  inadvisable  to  let  the  Congress  see 
too  much  money  at  once,"  as  that  excites  an  appetite  for 
further  expenditure.  To  us  it  seems  as  if  the  amount 
now  demanded  is  quite  large  enough,  although  the  Gov- 
ernment is  alleged  to  have  postponed  an  issue  of  about 
;£r5,ooo,ooo  required  to  build  new  docks  north  of 
Buenos  .Ayres  harbour,  the  contract  of  which  has  been 
obtained  by  the  English  firm  of  Messrs.  Walker  and' 
Company. 


June  3,  1911. 


Cbe  3nvc6toc9'  IRevlew. 


801 


The  aged  President  of  Mexico  has  gone.  He  did  not 
exactly  leave  Mexico  City  as  he  entered  it  some  thirty- 
five  years  ago  "  in  a  shower  of  bullets,"  but  the  bullets 
were  singing  around  his  head  before  he  reached  Vera 
Cruz  and  got  on  board  a  Spanish  ship.  In  some  re- 
spects his  departure  may  be  said  to  have  been  igno- 
minious, but  it  was  well  that  he  should  escape.  Mexico 
would  have  been  everlastingly  disgraced  had  this  old 
man  been  murdered,  for  it  owes  more  to  him  than  to  any 
other  statesman  it  ever  possessed.  His  methods  may 
have  been  Indian  in  their  harshness  at  times,  but  it  is 
impossible  to  look  back  upon  the  history  of  the  republic 
during  the  long  dictatorship  of  Porfirio  Diaz  and  refuse 
to  credit  him  with  a  genuine  love  for  his  country  and  a 
sincere  desire  to  lift  it  out  of  the  depths  of  ignorance, 
superstition  and  poverty  it  was  in  when  he  seized  upon 
power.  Now  that  he  has  escaped  to  Europe  we  hope 
some  years  of  a  peaceful  evening  of  life  will  remain  to 
him. 


We'  wish  it  were  possible  to  look  forward  with  con- 
fidence to  the  immediate  future  of  the  land  he  has 
left.  The  farce  of  a  General  Election  is  to  take  place 
by-and-by,  and  the  insurgent  leader,  Madero,  is  said  to 
be  confident  that  he  will  be  elected  President.  Pro'bably 
he  can  be  if  he  will,  but  we  have  never  seen  or  heard 
anything  about  him  which  leads  us  to  believe  that  he  can 
command  the  authority  or  respect  of  the  man  he  has 
succeeded  in  driving  into  exile.  A  newspaper  panegyric 
has  been  published  about  his  uncle,  Don  Ernesto 
Madero,  who  has  succeeded  Sefior  Limantour  as 
Minister  of  Finance,  according  to  which  he  seems  to  be 
a  man  of  wealth  and  substance,  of  great  experience  in 
financial  affairs,  as  well  as  of  high  probity.  That  is 
well,  but  he  is  not  to  be  President.  That  post  is  to  fall 
to  the  successful  rebel.  In  the  meantime  the  pre- 
sidential chair  is  provisionally  kept  warm  by  Sefior  de 
la  Barra,  who  is  said  to  be  planning  an  immediate  dis- 
persal of  the  revolutionist  soldiers,  enrolling  some  of 
them  as  rural  guards  and  paying  off  the  rest,  assisting 
them  also  to  return  to  their  homes  and  to  secure  em- 
ployment, which  is  wise.  The  rebellion,  moreover,  will 
have  been  cheap  if  it  costs  only  $M20,ooo,ooo,  and  if 
only  $M2,ooo,ooo  ar6  payable  to  foreigners  as  damages. 
We  have  seen  estimates  of  five  times  these  amounts ; 
but  there  seems  to  be  plenty  of  money  available  to  meet 
the  claims,  if  it  be  true  that  the  Treasury  has 
$m62,ooo,ooo  in  hand,  while  $Mi6,ooo,ooo  are  de- 
posited with  the  Bank  of  England.  Diaz  was  not  a 
thief,  then?  Mexico  can  no  doubt  stand  that  outlay  and 
a  good  deal  more  without  flinching,  thanks  to 
Porfirio  Diaz,  and  provided  it  is  well  and  humanely 
governed  now.  Nevertheless  the  future  is  not  yet  by 
any  means  wholly  reassuring,  nor  is  all  insurgency 
stamped  out.  The  new  Government  is  perhaps  too  busy 
sending  reassuring  messages  to  the  Daily  Chronicle 
and  other  newspapers  here  to  have  time  to  act  with 
effect. 


Some  curious  documents  have  reached  us  illustrative 
of  the  insurance  ambitions  of  the  newly  installed  Presi- 
dent of  the  Uruguayan  Republic,  Senor  Josd  Battle  y 
Ordonez.  Evidently  this  gentleman  is  in  advance  even 
of  our  Chancellor  of  the  Exchequer  as  a  pioneer  in  the 
benevolent  socialising  of  business  concerns,  and  he  has 
sent  a  message  to  the  Uruguayan  Assembly  supporting 
a  law  designed,  it  would  seem,  to  confiscate  both  native 
and  foreign  insurance  companies  doing  business  in  the 
Republic  in  order  that  the  whole  may  become  a  State 
monopoly.  "  The  expressions,  competition  and  mono- 
poly have  lost  their  old  meaning,"  says  this  document, 
and  it  adds  that  "  neither  is  competition  always  bene- 
ficial nor  are  monopolies  always  to  be  condemned." 
In  a  sense  phrases  of  this  kind  are  truisms — ^pulpit 
truisms  they  might  be  called — but  it  is  a  singular 
mental  process  which  invokes  such  pietisms  to  suppK>rt 
what  appears  to  be  a  scheme  for  the  confiscation  of 
other  people's  property.  In  the  abstract  of  the  pro- 
posed law  there  is  no  mention  whatever  of  compensa- 
tion to  the  companies,  domestic  or  foreign,  which  are 
to  be  dispossessed,  but  power  is  taken  in  the  Bill  to 


acquire  the  business  of  insurance  companies  or 
agencies,  and  those  not  taken  over  will  apparently  be 
allowed  a  certain  time  to  wind  up  their  affairs.  Is  the 
primary  object  of  the  law  to  provide  for  officials  not 
otherwise  endowed  with  a  share  in  the  bureaucratic 
plunder?  We  ask  because  the  Bill  directs  that  the 
directors  are  to  stick  in  office  for  four  years,  and  are 
to  be  renewed  by  rotation.  We  are  glad,  though,  that 
they  are  to  be  prohibited  from  taking  part  in  land  or 
Stock  Exchange  speculation,  or  from  buying  shares  in 
limited  companies,  and  as  long  as  no  injustice  is  done 
to  private  interests  we  see  no  reason  why  the  Republic 
of  Uruguay  should  not  plunge  into  a  business  it  knows 
nothing  about  and  lose  money  just  like  any  other 
adventurer,  only  we  hope  it  will  not  be  the  money  of 
European   investors. 


Is  it  a  wise  thing  for  a  company  to  reorganise  the 
nominal  amount  of  its  capital  in  order  to  bring  it  into 
harmony  with  the  market  value  put  upon  its  shares? 
This  is  what  the  board  of  the  National  Gas  Engine 
Company  has  decided  to  do.  It  has  a  present  capital 
of  ;^"400,ooo,  half  in  5J  per  cent,  preference  and  the 
other  half  in  ordinary  shares  of  £1  each,  and  this 
capital  it  is  now  proposed  to  swell  up  to  ;^i,oc)0,ooo, 
divided  into  400,000  5  per  cent,  cumulative  preference 
shares  and  600,000  ordinary  shares  of  j£i  each.  Pre- 
ference shareholders  in  the  old  comp>any  are  to  receive 
six  5  per  cent,  cumulative  preference  shares  in  the  new 
company  for  every  five  preference  shares  held  in  the 
old,  and  each  ordinary  shareholder  in  the  old  company 
is  to  get  three  fully  paid  ordinary  shares  in  the  new 
company  for  each  one  old  share.  This,  it  is  explained, 
is  equivalent  to  giving  the  existing  preference  share- 
holders 24s.  per  share  for  their  ^1  shares,  and  the 
ordinary  sliareholders  60s.  This  change,  the  directors 
believe,  "  is  fully  warranted  by  the  price  at  which  the 
shares  are  at  present  changing  hands,  and  by  the 
profits  made  by  the  company  in  the  past,  together  with 
its  prospects  in  the  future."  And  what  of  bad  times, 
should  they  come?  Supposing  this  company's  pro- 
ductions are  superseded,  what  then?  Surely  it  would 
have  been  more  discreet  and  prudent  to  allow  the 
capital  to  remain  where  it  was  and  to  throw  upon 
the  buyers  of  the  shares  the  responsibility  for  paying 
high  premiums  for  them.  Now  the  capital  is  bulged 
out  beyond  the  actual  assets  by  the  action  of  the 
board,  and  should  anything  go  wrong  it  is  the  board 
that  will  get  the  blame. 


Frederick  Sage  and  Co.,  Ltd.,  provides  one  of  the 
most  conspicuous  examples  of  how  a  fine  business  can 
be  wrecked  by  the  change  from  private  to  public  owner- 
ship, and  it  is  a  pity  that  better  machinery  does  not 
exist  for  trying  to  fix  the  responsibility  on  the  right 
shoulders.  The  company  has  a  debit  balance  of 
;^"i6,3oo  and  a  depreciation  of  ;£'53,70o  has  also  to 
be  faced.  In  order  to  provide  for  these  amounts  it  is 
proposed  to  write  los.  per  share  off  the  ;^i 40,000 
ordinary  capital.  The  preference  dividend  has  been  in 
arrears  since  March  31,  1907,  and  it  is  proposed  that 
these  should  be  cancelled.  By  way  of  compensation  the 
dividend  will  be  raised  from  5 J  to  6  per  cent.,  but 
it  will  be  made  non-cumulative.  On  the  other  hand, 
the  scheme  provides  that  after  6  per  cent,  has  been  paid 
on  the  ordinary  in  any  year  the  preference  holders  will 
be  entitled  to  an  additional  -J  per  cent,  for  everj-  addi- 
tional I  per  cent,  paid  on  the  ordinary.  It  seems  a  fair 
arrangement  all  round,  and  will  doubtless  be  accepted 
after  the  usual  grumbling.  Once  the  finances  are  put 
on  a  sound  basis  it  may  be  hoped  that  the  company  will 
regain  some  of  its  former  prosperity. 

Great  prosperity  continues  to  be  displayed  by  the 
Government  railways  and  tramways  in  New  South 
Wales,  and  for  the  quarter  ended  March  31  last  the 
railway  income  rose  ;£r9~,587  to  ;{^  1,506,01 3,  while  the 
expenditure  was  only  ;£r64,290  up  at  ;£r84i,356.  There 
was  an  increase  of  1,620,000  in  the  number  of  pas- 
sengers and  of  about  776,000  tons  in  the  weight  of 
goods  carried,  the  length  of  miles  opened  having  gone 
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up  only  132  miles.  Equally  striking  are  the  figures  for 
tramways,  revenue  being  up  £43,^67  agamst  an  in- 
crease of  ;^25,922  in  the  expenditure.  The  mileage  is 
longer  by  only  22  miles,  but  the  number  of  passengers 
has  risen  7,089,659,  and  aggregated  59,430,408  as 
against  14,968,392  persons  carried  by  the  railways. 

According  to  a  consular  report,  just  issued,  the  popu- 
lation of  Norway  is  now  2,400,000,  of  which  the  capital, 
Christiania,  claims  about  one-tenth.  The  economic  and 
financial  conditions  last  year  were  on  the  whole  satis- 
lactory,  although  there  was  some  depression  in  the 
wood-pulp  and  shipbuilding  trades.  On  the  whole, 
however,  the  country  seems  prosperous,  and  deserves 
more  attention  from  our  merchants  than  it  receives. 
Germany  apparently  does  the  bulk  of  the  trade,  judging 
by  the  fact  that  last  year  her  commercial  representatives 
increased  from  750  to  860,  while  Britain's  declined  from 
176  to  162.  The  principal  exports  were  dried  and 
salt  fish  ^2,814,000,  timber  ;4;i, 834,000,  cellulose 
;^i, 297,000,  wood-pulp  ^"823, 000,  tinned  provisions 
;^746,ooo,  fish  oil  £"525,000,  and  condensed  milk 
;^477,ooo,  while  it'  is  interesting  to  note  that  the  trade 
in  the  familiar  safety  matches  amounted  to  only 
£1 1 1 ,000. 

According  to  the  Santiago  correspondent  of  the 
Times,  the  President  of  Chile  has  delivered  an 
elaborate  aind  encouraging  message  to  the  Chilian 
Congress.  Dealing  with  the  finances,  he  said  that  at 
the  end  of  1910  the  deficit  was  64,658,487  pesos,  or 
about  ;£^2, 900,000,  the  money  representing  heavy  ex- 
penditure on  railways  and  public  wxjrks.  Measures 
are  to  be  taken  to  wipe  this  deficit  off,  doubtless  by  the 
issue  of  another  Chilian  loan,  and  the  present  year 
should  show  a  surplus  of  ;^^i  20,000.  Stringent 
measures  are  promised  in  order  to  balance  income  and 
expenditure.  The  foreign  debt  stands  at  ;^30, 163,620 
and  the  internal  debt,  including  paper  currency,  is 
about  ;^9, 000,000,  while  the  conversion  funds  amount 
to  nearly  the  same  sum.  Trade  is  increasing,  and  Chile 
ought  to  be  able  to  struggle  cJear  of  her  present  em- 
barrassments. Nkrate  production  increased  last  year 
by  16  i>er  cent.,  agiains't  an  increase  of  15  per  cent, 
in  the  consumption.  Altogether  an  encouraging 
message. 


What   Do 


the   Colonies 
Preference  P 


Mean    by 


The  question  might  be  asked  of  other  people  than 
the  Colonial  representatives  here.  One  might  inquire 
what  Mr.  Balfour  means  by  the  word,  but  that  would 
be  a  waste  of  wind,  because  Mr.  Balfour  does  not 
seem  to  know  himself.  We  rather  suspect,  however, 
that  the  gentlemen  from  Australia  have  a  pretty  shrewd 
idea  what  they  are  aiming  at,  and  their  attitude  is 
much  less  straightforward,  ,we  might  even  say  less 
manly,  than  that  of  the  Canadians.  Time  and  again 
Sir  Wilfrid  Laurier,  speaking  for  his  Government  and 
nation,  has  repudiated  preference  as  a  plank  in  the 
political  platform  of  the  Liberal  Party  in  the  Dominion, 
but  the  Australians  harp  upon  it,  and  yet  never  indi- 
cate with  any  plainness  what  they  mean  by  the  word. 
Do  they  want  us,  for  instance,  to  wink  at  the  im- 
portation of  defective  Australian  meat?  We  have 
heard  on  pretty  good  authority  that  they  are  grumbling 
because  our  meat  inspectors  reject  some  of  their  con- 
signmenltjs  which,  although  not  perhaps  actually 
diseased  contain  the  germs  of  disease,  and  that  they 
have  endeavoured  to  get  round  this  country  by  canning 
the  portions  of  the  carcases  which  have  to  be  cut  out 
before  shipment.  Is  that  the  sort  of  "  preference  " 
they  want  as  against  Argentina,  the  United  States, 
and  Canada?  Do  any  two  colonies  want  the  same 
"preference"  and  in  the  same  f'irection?  Perhaps 
Sir  George  Reid,  or  some  other  licensed  spokesman  of 
the  Australian  democracy,  will  answer  these  questions 
plainly  and   straightforwardly. 

It  is  hardly  to  be  credited  that  any  of  these  gentle- 
men who  are  talking  smoothly   here  and  evading  the 


point,  who  are  busy  discussing  "  Imperial  defence," 
and  wriggling  out  of  fair  contributions  to  the  vain  and 
costly  show,  can  imagine  that  this  country  is  going  to 
abandon  its  impregnable  and  dominant  position  as  the 
greatest  manufacturer  and  trader  the  world  ever  saw, 
merely  in  order  to  gratify  the  meannesses  and  still  the 
whimperings  of  some  four  millions  of  people  at  the 
other  end  of  the  world  who  have  put  up  stupid  and 
anything  but  patriotic  tariffs  against  the  Mother 
Country,  whose  only  concern  with  us  is  to  borrow  our 
money,  and  who  do  not  scruple  to  spend  the  money  we 
lend  them  in  any  part  of  the  world,  provided  something 
can  be  got  out  of  the  contracts,  either  in  the  way  of 
lower  prices  or  higher  commissions.  It  is  surely  about 
time  that  our  Ministry  ceased  its  grovelling  before 
these  men,  and  spoke  out  plainly  what  is  in  the  minds 
of  many  among  their  .constituents.  We  have  no  ill 
will  at  any  colony,  least  of  all  at  petted  Australia,  with 
its  incubi  of  State  Governments  and  swarms  of  bureau- 
crats, State  and  Federal.  Everything  that  can  be  done 
to  help  them  in  fairness  has  been  done,  and  will  con- 
tinue to  be  done,  but  our  complacency  towards  these 
settlements  whose  policy  it  has  been  to  keep  out  our 
surplus  population  in  the  interests  of  their  own  debt 
pampered  working-classes,  interests  consistently  ren- 
dered antagonistic  to  ours  by  their  tariffs,  ought  not 
to  go  so  far  as  it  does  in  the  mouths  of  our  Prime 
Minister  and  his  Chancellor  of  the  Exchequer,  or  others 
of  their  colleagues.  Why  cannot  thpy  muster  up 
courage  to  have  a '  straight  talk  with  and  to  these 
Colonial  representatives?  Will  any  Australian  place 
India  in  the  same  line  with  their  country  in  those 
"  preference  "  demands  of  theirs?  If  not,  let  them  ex- 
plain why  not.  India  is  the  mainstay  of  the  British 
Empire,  the  ignored  mainstay,  in  all  these  conferences. 
Were  India  to  fail  us,  we  should  have  no  money  at  all 
to  lend  to  Australia  or  Canada,  or  any  other  country, 
for  a  good  many  years  to  come,  and  if  Australia  got 
none  of  our  money  its  stockholders  here  would  re- 
ceive no  interest. 

Can  it  be  that  behind  all  this  wailing  and  insincere 
complaining  there  is  the  unconfessed  intention  to  utilise 
our  inability,  unwillingness,  or  blunt  refusal  to  enter- 
tain proposals  of  "  preferential  treatment,""  as  an 
excuse  for  modifying  the  arrangements  now  existing 
for  paying  interest  on  the  debts  of  these  Australian 
settlements  or  slithering  out  of  them  altogether  when 
the  real  pinch  comes?  They  are  all  loaded  up  with 
debt  to  an  extent  that  hardly  leaves  the  air  they  breathe 
free,  and  thanks  to  the  inflow  of  this  easily  got 
money,  such  papulation  as  the  Australian  continent  has 
is  huddled  more  and  more  into  towns,  so  that  settlers 
have  to  be  coaxed  and  bribed  on  to  the  land,  also  by 
help  of  loans  raised  here.  Everything  is  unreal  and 
artificial  in  these  settlements,  the  very  civilisation  is 
borrowed,  and  although  they  have  splendid  natural  re- 
sources of  many  kinds,  and  do  a  wonderful  amount  of 
trade  in  raw  produce,  particularly  doing  well  with  the 
Mother  Country,  they  are  in  a  primitive  condition  in  all 
respects,  and  resources  are  not  utilised  to  the  extent  of 
one-tenth  of  their  magnitude.  Such  is  their  gagged 
and  bound  position  that  they  cannot  induce  settlers  to 
go  out  to  their  country  except  by  bribing  them,  bor- 
rowing money  to  pay  their  passage  out,  and  so  forth. 
Nor  can  they  keep  the  papulation  they  have.  We  know 
for  a  fact  that  there  are  more  emigrants  from  New 
Zealand  to  be  found  in  the  Argentine  Republic  than 
from  any  other  oversea  portion  of  the  British 
dominions.  New  Zcalanders  go  there  because  they  are 
squeezed  out,  and  the  same  squeezing  out  process  goes 
on  in  all  the  settlements  of  the  Australian  Continent. 
Here  also  a  little  plain  speaking  and  frankness  would 
be  useful.  Instead  of  that  honied  phrases  are  poured 
out,  flattery  unbounded,  and  nauseating  unctuosity, 
impossible  to  read  without  a  sinking  at  the  heart ;  won- 
dering what  the  end  of  this  fine  show  is  going  to  be, 
we  desire  a  little  frankness,  a  trifle  of  manly  sincerity 
in   facing    the  facts. 


A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Halraer. 
Windermere  District,  British  Columbia. 
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New  Capital  Issues  in  May. 

Their  aggregate  nominal  amount  was  ;^24, 361,485  and 
the  actual  money  asked  for  was  ^24,318,010.  For  the 
United  Kingdom  including  companies  domiciled  here 
whose  business,  however,  may  be  wholly  and  in  part 
carried  on  abroad  nearly  ^7,000,000  was  asked,  and 
Canada  needed  almost  ^"4,000,000  or  about  £"750,000 
less  than  was  asked  for  by  the  United  States.  There 
was  no  particular  demand  during  the  month  from 
Central  and  South  America,  but  miscellaneous  trans- 
actions in  borrowing  and  other  modes  of  capital  evoking 
were  numerous.  They  included  ;^i,ooo,ooo  for  Hel- 
singfors,  ;^2, 200,000  for  Norway  and  £f  1,252,000  for 
ports  in  Cuba.  The  largest  domestic  issue  of  the  month 
was  ^1,000,000  by  Lever  Bros.,  Ltd.,  and  that  money 
is  understood  to  be  required  for  the  company's  foreign 
enterprises.  Canadian  activities  were  insignificant  and 
the  Australian  borrowing  energy  may  be  described  as 
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Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exciusive 

ofBrolter- 

age. 

£ 


United  Kingdom. 


Americas  and  Orient  Trust  £l  slis.    . . 
Associated  Fortld.  Cement  5%  2nd  deb. 

Belvedere  Printing  jfi  siis 

British  Canadian  and  Gen.  Investmt. 

£1  stis. 

Credit  Bank  6%  pf 

Dundee  Floorcloth  &  Lino.  6%  ist  mt, 

p;leciric  Supply  5%  deb.  stk 

English  Record  £1  shs 

Fine  Cotton  Spinners  and  Doublets 

3%  pf. 

Do.  do.  ord. 

General    Investors  and  Trustees  4% 

deb.  stk. 
Harrisons  &  Crosfield /"i  5j%cum.pf. 
Imperial  and  Foreisjn  Corp.  £2  shs.   .. 
Imperial  London  Hotels  5%  deb.  stk.. 
Kent  Coal  Concessions  6%  ist  mt.     . . 

I,Ioyd,  Edward.  5^%  pf 

Lever  Bros.  "  C  "  pf.* 

London  and  Brit.  Nth.  America  Co. 

£10  shs. 
London  County  Com.  Insce.  £1  shs... 

Mansfield  Rly.  /lo  5%  pf 

Do.  £iQ  ord. 

Mappin  &  Webb  5^%  cum.  pf . 
North  Eastern  Insce.  £1  ord.   .. 
Premier  Investment  £10  5%  cum.  pf. 

Do.         do.         jTio  ord. 
Prince's  Court  £1  par.  pf. 

Do.  1/  Founders'  shs. 

Slazengers  £1  6%  pf.       ..         '.. 

Do.        ^i  or.l , 

Torquay  Trams  5%  debs. 

Turtle  Cup  (191  r)  £"1  pfd.  ord 

Uxbridfie  and  Dist.  Elec.  Supply  5% 

deb. 
Warner  Estate  ^10  pf.*  . . 
Waste  Heat  and  Gas  Elect.  £t  shs. 
Woldsea    Frethold  Town   Plang.   £'1 

pfd  ord. 
10  companies  under  £20,000     . . 


40,000 

par 

600,000 

94 

35.000 

par 

350,000 

par 

150,000 

pat 

55,000 

pat 

60,000 

90 

66,667 

par 

500,000 

21/ 

250,000 

28/ 

200,000 

97 

200,000 

pat 

500,000 

par 

200,000 

97i 

150,000 

par 

550,000 

pat 

1, 000,^00 

21/ 

500,000 

pat 

60,000 

pat 

125,000 

pat 

125,000 

pat 

75,000 

par 

52,190 

20/6 

300,000 

par 

I0O,OCO 

pat 

28,000 

par 

700 

par 

66,666 

par 

110,000 

pat 

60,000 

95 

30,000 

pat 

75.000 

pat 

20,400 
i6o,oco 

90,000 


6,944.623 
•  To  Shareholders. 

Canada. 

Ames-Holden  McCready  6%  ist  mt.  . .  205,500 

British  Canadian  Lumber  6%  cum  yi.  822,000 

Calgary  4^  %  debs.          414,700 

Canada  Provident  Invest,  ^^i  5%pf.  . .  400,000 

Cascade  Water   Power  &  Light  4i%  58,663 
ist  mt. 

Cockshutt  Plow  7%  cum.  pf 771.562 

Oom.  of  Canada  inv.  &  deb.  4%  deb.. .  150,000 

Fort  Fraser  Land  £1  shs.          . .         . .  70,000 

Pryce  Jones  (Canada)  ist  mt.  deb.     ,.  100,000 

Winnipeg  4%  rc^.  stk 900.000 


par 
21/ 


lOZ 

par 

103 
par 
90 

par 
99 

par 
par 
par 


3,892,425 
Other  British  Possessions. 


Adelaide  Electric  Supply  5%  deb, 
Malayan  Tin  Dredg    f  i  shs.     . . 

Natal  Timber  £r  shs 

Port  Dickson  F.M.S.  Rubber  2/ shs.. . 
9  companies  under  £'20,000 


Ckntral  and  South  Amkrica. 


Bahi:i  Blanca  &  Mid.  Ry.  4.5%  2nd  deb: 
City  of  Santos  Improvements  £10  ord. 
Manaos  Harbour  5%  2nd  debs. 

Pelolas  5%  sig.  loan        

Standard  01!  of  Mexico  2s.  "A"  shs. 
Do.  IS.  "B"  shs. 


United  States. 


Akron.  Canton  &  Youngstown  Rly.  6% 

ist  mt. 
Bradon  Copper  7%  tlebs.  *t 
Consolidated  Gas  Elec.  of  Baltimore 

44%  "It. 
Oregon-Washington   Rly.  &   Nav,  4% 

mt.  bds. 
San  Antoulo  Land&  Irrig.  G%  tst  mt 


*  To  Slockholders. 


309.000 

414.008 
205.483 

3.500,000 

1,200,000 


par 
89 

93 

99 


n-^ne 
not  stated 

3i%  +  2 
none 

7% 


2%  +  i 

none 
n(  ne 
none 


2/6  a  share 
2/6  a  share 

none 

none 

none 

3%  +  4 

5%  +  I 

3% 


none 

7%  +  5 


100,000 

pat 

80,000 

pat 

40,000 

70,000 

par 

95,581 

385.38" 

1,000,000 

97 

aoo.ooo 

par 

150,000 

93 

600,000 

95 

20,000 

2,000 

1,972,000 

2%+ 1 

£8,000 
none 
none 


3% 

none 

4i% 


207,555 
822,00c 

427.14' 

4a'),ooo 

51.390 

771,562 
148,50a 
70,000 
100,000 
900,000 


3.898,148 


100,000 
80,000 
40.000 
70,000 

149.925 


4,628.381 

\  Dollar  taken  (!$  4-86). 


Amalgamated  Oil  Pip«  Lines  of  Galicia 
£1  ord. 

Anglo-Austrian  Bank  jTro  shs 

Automobiles  Rolls-Royce  £t    ■ . 

Balcobo  Tin  Mines  £1  par  pf 

Cuban  Ports  5%  ist.  mt. 
G.  M.  Oilfields  £1  ord.  * 
GaIician{Tnstanowice)Oil  Wells^i  shs 

Helsinefors  4^%  (igij) 

Kano  Niticria  Tin  los.  shs 

Matkop  Orient  Oil  2s.  shs. 
Mortgage  Co.  of  Cosla  kica  6%  ist  nil. 
Norwegian  Governmeni  4% 
Premier  Oil  St.  Pipe  Line  £t  shi.* 
Koninanlan  Consd.  Oilhelds^i  shs.  . 
Roumanian  Pipe  Line  &  Tdg.  £1  shs. 

Sennah  Rubber  Ti  shs 

Tustanowice  OiiDev.  5s.  shs.. . 


439.92s 

970,000 
200,000 
140,250 
573.000 
30,000 
2,000 


1.905.230 

307,187 

414.098 
178,760 

3,333.000 

i,tS8,ooe 


440,000 

400.000 
170,000 

77.500 
1,231,975 

49.000 

100,000 

1,000.000 

87,000 

30,000 

300,000 

3,300,0c  o 

298,000 

70,000 

35.000 
300.000 

10,000 


par 

par 
par 

97i 
par 
par 

97 
par 
par 

loof 
par 

par 

par 
par 
par 


«% 

440.C0O 

_ 

500,000 

5% 

170/100 

none 

77.SOO 

— 

I,22O,)00 

— 

49.000 

£5.000 

100,000 

— 

970  000 

2u%  in  shs. 

87.000 

5% 

50,000 

192,000 

— 

2,2l6,)00 

— 

198,000 

£4.000 

70.050 

5%+» 

35.000 

5%  +  i 

300,000 

10,000 

6,585.500 

fi.538.475 

•  To  Stockbolders. 

SUMMARY    FOR  THE    MONTH. 

Nett   amount  ex* 
Country.  Nominal  Amt.  elusive  ol  Broker- 

ages, &c. 

£  £ 

United  Kingdom 6.944.623  7,076,142 

Canada         3,^2,425  3,898,148 

Other  British  Possessions        385.381  439.9^5 

Central  &  South  America         1,972,000  1.905,250 

United  States       4,628,581  4,413.04s 

Miscellaneous  Foreign  Countries      ..        ..  6,538,475  6,585,500 

24,361,485  24,318,010 

Aggregate  to  ei^d  of  April         92,405,937  90,207,410 

Total  191 1  116,767,422  114,525,420 

dormant   for  the    moment.     The   calm   bodes   develop- 
ments later  on. 

Adding  last  month's  new  capital  solicitations  to  the 
aggregate  of  the  preceding  four  months  it  is  found  that 
the  London  money  market  has  been  asked  to  provide 
about  ;^i  17,000,000  in  all  this  year  up  to  May  31.  The 
total  is  not  excessive,  may  indeed  be  considered  within 
the  nation's  present  capacity  to  lend  or  risk.  Whether 
the  money  provided  has  sometimes  been  more  than  the 
capacity  of  the  solicitor  warranted  the  asking  for  is  a 
point  which  must  be  left  for  events  to  determine,  but  at 
least  last  month's  new  risks  seem  to  have  been  well 
broken  up  and  divided. 


Tlie  Investment  Registry  Hocus. 


4,4>J>04S 


An  amount  of  reluctance  is  felt  by  us  in  returning  to 
the  ways,  the  wriggles  and  ink  ejections  of  the  Invest- 
ment Registry,  Ltd,  band  of  stalwarts.  Our  space  can 
usually  be  occupied  by  matter  of  greater  profit  to 
readers.  It  is  so  amusing,  though,  that  we  cannot 
help  conceding  a  few  sentences  now  and  then  just  to 
keep  readers  abreast  of  the  grimy  comedy.  And  we 
are  getting  together  a  nice  collection  of  Registry  litera- 
ture. It  already  includes  a  sweetly  unctuous  explana- 
tion of  its  board's  humanitarian  reasons  for  keeping 
the  Jewish  Sabbath  during  the  summer  months.  But 
the  committee  has  not  come  to  us  for  information,  and 
would  not  be  welcomed  if  it  did,  because  it  ought  to 
have  all  the  information  honest  men  can  want  available 
at  the  company's  own  oflice.  Why  should  we  be  asked 
to  disclose  names  and  facts?  Mr.  Lowenfeld  must 
know  all  the  stocks  he  has  bought  cheap  and  sold  dear, 
the  circumstances  of  their  purchase  and  sale,  and  their 
present  condition.  If  not,  Truth  has  told  him.  It  is 
then  an  impudent  shuffle  and  pretence  to  go  about  ask- 
ing journalists  to  help  in  reaching  the  truth  of 
"charges" — in  the  cunning-vague  style — and  wc 
should  not  be  as  complaisant  about  it  as  the 
editor  of  Truth  seems  to  have  been.  But  from 
what  he  has  written  to  the  committee  this  week 
we  infer  that  even  his  patience  and  good  nature 
have  been  exhausted  by  the  intersicw  he  had  with  Mr. 
Bunning  and  Lieut. -General  de  Brath.  -And  was  it 
really  necessary  for  these  worthy  gentlemen  to  go  and 
ask  the  editor  of  Truth's  good  offices  to  put  them  in 
communication  with  Mr.  O'Brien?  That  gentleman 
informs  us  that  the  committee  itself  had  offered  him  a 
salary  and  a  retaining  fee,  which  he  refused.  Was  this 
after  the  appeal  to  Truth  or  before? 

One  of  the  most  interesting  things  to  us  about  the 
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affair  is  the  revelation  it  affords  us  of  the  ease  with 
which  the  great  ones  of  the  earth  can  be  made  fools  ot, 
and  induced  to  play  the  parts  the  master  spirit  assigns 
them.     "  If  Truth  and  The  Investors'  Review  do  not 
produce  their  evidence,"  bow-wowed  the  Right  Hon. 
G    Wyndham,  M.P.,  as  chairman  of  the  recent  share- 
holders' meeting,  "no  further  notice  should  be  taken 
of  them."     A  comfortable  doctrine,  but  we  have  pro- 
duced our  evidence,  Truth  most  emphatically  has,  only 
Mr.    Wyndham,   the  solemn  vacuity,  hears  a   phrase, 
thinks  it  sounds  well,  and  rolls  it  off  as  his  own  supreme 
wisdom,  unconscious  of  its  complete  inapplicability,  of 
the  light  he  puts  himself  in.     And  the  Lieut. -General 
sent  to  hunt  for  "  evidence  "  knows  not  what  to  ask 
for,  and  Mr.  Arthur  Chamberlain,  in  true  family  style, 
is  unable  to  think  of  any  motive  that  could  actuate  us 
but  "blackmail."     What  puppets  they  all  are  in  the 
hands  of   the   clever,    audacious,  sardonic   Lowenfeld, 
dreary,  dull  puppets  possibly,  but  also  amusing.     "  If 
these  papers  are  honest,"  snivelled  this  master  of  the 
pack,    "  they    must   possess   evidence    to  justify   their 
attacks."    Quite  so,  Mr.  Lowenfeld;  the  evidence  is  in 
the      attacks,     as     you     well      know.        What      this 
fussing    and    phrasing    shareholders'    committee    has 
to     do,     if     honest     and     sincere     and     not     merely 
Lowenfeld's    screen,  is    to  find    out  from    the    books 
of  ithe  Registry  whether  the  statements  Tricth  and  The 
Investors'    Review    have    published    regarding     the 
Lowenfeld  method  of  dealing  with  clients  are  correct 
or  not.     Is  the  list  of  Registry  "  shop  "  stocks  given  in 
Truth  some  weeks  ago  a  correct  one,  or  is  it  not  ?    Mr. 
Lowenfeld  displays  wonderful  resourcefulness  in  avoid- 
ing a  plain  answer  to  that  plain  question.     Is  it  true 
or  not  true  that  people  who  have  been  indiscreet  enough 
to   place    their    financial    affairs    in    Mr.    Lowenfeld's 
hands  have  been  persuaded  to  sell  good  stocks  and  in- 
vest the  proceeds  in  Registry  rubbish  at  prices  yielding 
said   Regisitry  big   profits?     Questions   such   as   these 
are  what  the  committee  has  to  investigate  and  answer 
if  it  wishes  to  be  deemed  a  genuine  representative  body 
formed  to  protect  the  shareholders,   and,   if  possible, 
save  for  them  something  out  of  the  wreck.     For  it  is 
going  to  be  a  wreck,  in  spite  of  peers  and  parsons, 
right     honourables,    and    ornamental     bipeds    of    all 
degrees.     No  business  can  live  long  on  the  lines  laid 
down    for    the    Investment    Registry,    Limited.      It    is 
carried  on  at  too  great  an  expense  for  longevity,  and 
the  greater  its  flare  of  triumphs,   the  more  successful 
its  coups  at  the  beginning,  the  sooner,  as  a  rule,  does 
exhaustion   come.     Not  all   the  achievements   of   Mr. 
Henry  Lowenfeld  in  the  way  of  cloud-raising  and  ink- 
squirting  will  serve.     We  shall  hope  to  be  on  the  jury 
at  the  inquest.     It  will  then  not  be  conducted  on  the 
lines   which   seem    to    commend    themselves    to     Mr. 
Running,  who  told  the  editor  of  Truth  that  he  doubted 
whether  the  committee  was  entitled  to  the  necessary 
information   about   buying    and    selling   prices,    secret 
profits,  and  so  forth. 

One  point  of  interest  has  not  yet  been  publicly  raised 
so  far  as  we  have  noticed,  and  it  deserves  to  be.  It 
relates  to  the  position  of  the  Registry  as  at  once  agent 
and  principal  in  its  trading.  It  has'  bought  stocks  at 
low  prices,  as  a  wholesale  dealer,  we  shall  say,  and 
sold  them  to  a  trustful  public  at  extravagant  profits  by 
assuming  the  rdle  of  disinterested  agent  and  impartial 
adviser.  Can  those  who  have  lost  money  by  this 
system  of  hocus-pocus  recover  from  the  company?  No 
doubt  the  business  was  done  on  the  "  no  commission  " 
basis,  and  the  board  and  its  master  may  think  them- 
selves secured  from  molestation  by  this  device  of  the 
bucket-shop,  as  well  as  through  the  deft  use  made  of 
the  Registry's  Financial  Review  of  Reviews,  which 
flutters  around  disguised  as  impartial  critic  and  vigilant 
monitor,  but  we  are  by  no  means  sure  that  masks  of 
the  kind  would  serve  were  the  whole  bag  of  tricks  to  be 
shaken  out  and  the  machinery  exposed  to  view  in  a 
court  of  law.  Perhaps  the  committee  will  before  long 
have  an  opportunity  of  gaining  experience  upon  this 
question,  and  if  any  reader  has  documents  that 
apparently  have  anv  bearing  upon  it  we  shall  be  pleased 
to  receive  copies  of  them. 


J.  Lyons  and  Co.,  Ltd. 

No  better  practical  example  of  the  benefits  of  Free 
Trade  to  the  population  of  this  country  could  be  found 
than  that  afforded  by  the  report  and  accounts  of  this 
great    catering    company.     Food    is    cheap    here    be- 
cause all  the  world  can  bring  its  supplies,  and  on  this 
broad  basis  Messrs.  J.   Lyons  and  Co.   have  built  up 
a  business  the  like  of  which  is  not  to  be  found  in  this 
country    or,    indeed,    anywhere.      In    London  a!one    it 
now   possesses   about   160    refreshment   shops,    25    of 
which  were  opened  during  the  past  financial  year  ended 
March  31,  and  a  number  of  additional  premises  have 
been  acquired,  and  will  be  opened  in  due  course,  while 
negotiations  for  other  depots  are  proceeding,  the  re- 
port tells  us.     It  must  be  a  very  expensive  business  to 
acquire  either  by  purchase  or  lease,  and  to  fit  up  and 
maintain  all  these  establishments  ;  yet  this  is  done  upon 
the  basis  of  supplying  a  wholesome  variety  of  good- 
dass  refreshments  at  low  prices,  and  last  year's  gross 
profit  was    no   less   than    ;;^i, 220,724,    an  increase    of 
£^110,235   upon    that   of  the   previous   year.      Of   this 
profit  £^14,320   more   at  £'302,390   remained   as  nett. 
To  this  a  balance  of  £19,905  brought  from  the  previous 
vear  had  to  be  added,  and  as  that  balance  was  £€>,oj2 
above   the  similar  amount   carried    forward    the  year 
before,   it  follows  that  the  free  profit  of  £^322, 295  is 
£20,392  better.     Of  this  increase  £"6,439  is  promptly 
devoted  to  depreciation,'  making  the  total  provision  on 
that  account  £79,385,  and  after  meeting  the  preference 
and  preferred  ordinary  dividend,  the  latter  of  which  takes 
£2,193  more  than  a  year  ago,  the  shareholders  are  able 
to  increase  the  dividend  for  the  year  by  20  per  cent,  to  a 
total  of  60  per  cent.     There  is  no  special  appropriation 
to  plant  account  this  year,  as  against  £10,000  a  year 
ago,  and  it  therefore  follows  that  the  balance  of  £41,674 
left  to  carrv  forward  is,  in  spite  of  the  increased  amount 
required   for  dividends  and   the  larger  assignment  to 
depreciations,    £:2 1,769   better    than     it    was     twelve 
months  ago. 

Apart  from  an  increase  of  ;^35.6oo  in  the  amount  of 
6  per  cent,  preferred  ordinary  £1  shares  outstanding, 
making  the  total  £:68,700,  there  are  no  changes  of  any 
moment  on  the  liabilities  side  of  the  balance-sheet  ex- 
cept a  loan  of  £100,000  which  the  company  has  ob- 
tained from    its  bankers.      This  probably   means  that 
further  capital  will  be  required  to  meet  extensions,  tpr 
the  reserve  of  £500,000,  which  was  not  added  to  last 
year,   mav  be  said  to  be  aU  already   absorbed  in  the 
business.'   The  companv,  however,  owes  only  £3'i63 
more  at  £264,435  to  its  trade  creditors,  and  no  addi- 
tion has  been  made  to  its  debenture  debt.     Among  the 
assets  the  freehold  land  and  buildings,  leasehold  pre- 
mises, fixtures,  &c.,  including  expenditure  on  uncom- 
pleted works,  less  estimated  depreciation  of  £27,50" 
for    the   vear,    shows    an     increase     of    £  124,0^4    at 
vTi  448,677,  and  as  long  as  the  company  continues  to 
fxtend  its  depots  at  the  speed  of  last  year  some  increase 
in  the  capital  value  of  the  propertv  must  be  expected 
Goodwill   continues   to  stand   at  £:39.i90.   and  might 
with  advantage  be  written   completely   off. 
trade,  as  is  natural  enough  given  the  extending  busi 
^n  Jnrrpnsp  of  /'.6i.8'i7  at  £447-75' 

less 


Stock-in- 
ling  busi- 
ness,  shows  an  increase  of  £63,857  at  ^447.75°.  ^^hile 
sundrv  debtors  owe  the  company  £i,355  less  at 
^AsA-ii.  Insurances,  rents,  &c.,  paid  in  advance, 
fhow  ^  increase  of  £4,675  at  £:9,377-  As  might  be 
expected  from  the  rapidity  of  the  expansion  plant, 
machinerv,  fittings,  ovens,  &c.,  in  spite  of  £5i,»24 
written  off  out  of  profits  for  last  vear's  estimated  de- 
preciation, show  an  increase  of  £6,462  at  £331, 5»4- 
Sundrv  investments,  on  the  other  hand,  show  a  nett 
decrease  of  ;^54-559  at  ;^27,372,  but  cash  is  up  £7.180 
to  £125,808,  and  the  position  of  the  business  looks 
solid  enough. 


His  Maiestv  the  German  Emperor  has  granted  an  Imperial 
Licence  for  the  transfer  of  the  ovvnership  of  the  Kwamhanya 
Plantation  into  the  name  of  the  Kamna  Rubber  Estate.  Ltd. 

[otters  of  allotment  and  regret  for  the  issue  of  SI  ,000.000 
(/205,483  6s.  8d.)  general  mortgage  4i  per  cent^  ^O-year  gold 
bonds  of  the  Consolidated  Gas,  Electric  Light  and  Po\ver 
Company  of  Baltimore  have  been  posted. 
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Anaconda  Copper  Mining. 

Some  very  big  transactions  were  carried  out  by  this 
undertaking,    one  of   the   allies    of  the    Amalgamated 
Copper  Company,  during  the  year  ended  December  31, 
1910.     The   directors   decided   enormously  to  increase 
the  scope  of  its  operations,  and  on  March  23  the  share- 
holders .sanctioned    an    increase    in    the    capital    from 
1,200,000  shares  to  6,000,000  shares,  probably  one  of 
the  largest  actual  and  proportionate  increases  of  an  in- 
dustrial company's  capital  ever  carried  out  at  a  single 
stroke.     The    purpose    was    to    acquire   properties   of 
other  mining  companies  operating  in  the  Butte  district, 
and  for  other  purposes  of  the  company.     It  was  con- 
sidered advisable  for  many  reasons  to  purchase  these 
assets,  which  included  the  Boston  and  Montana  Con- 
solidated   Copper     and     Silver     Mining,     Red     Metal 
Mining,  Washoe  Copper  Company,  Butte  and  Boston 
Consolidated  Mining,  Big  Blackfoot  Lumber  Company, 
Trenton    Mining   and   Development   Company,   Parrot 
Silver  and  Copper  Company,    Alice   Gold   and   Silver 
Mining,  and  the  stock  of  the  Diamond  Coal  and  Coke. 
The  names  are  worth  putting  on  record  because  of  the 
importance    of   the   deals,    and    the  great    increase  in 
power  wielded  by  the  company  as  a  result  of  the  pur- 
chases.    The  price  paid  was  3,020,000  S25  shares,  or 
between  14  and  15  millions  sterling,  taking  par  value, 
and  very  much  more  if  the  market  price  of  Anaconda 
shares  is  considered.     All  these  properties  came  under 
the  control  of  the  company  on  April  i,  1910,  and  still 
further  purchases  were  made  through  the  agency  of  the 
Amalgamated  Copper.     These  were  the  Original  Con- 
solidated Mining,  the  Clark  Montana  Realty  and  the 
Colusa-Parrot  Mining  and  Smelting.     Certain  mining 
claims  were  excluded  because  the  predominating  value 
of  the  ores  was  in  the  zinc  contents.     The  properties 
were    bought  by  the    Amalgamated    Company    in   the 
latter  part  of   May  for  $5,000,000,   and   subsequently 
handed  over   to   the   Anaconda   Company  for    112,500 
shares.     This  stock  has  not  yet  been  formally  issued. 
The  Anaconda  assumed  control  of  the   properties   on 
June  I  with  the  exception  of  the  smelting,  which  has 
closed  down,  and  the  concentrating  works,  which  have 
been  leased  for  a  term  of  years  for  the  treatment  of  the 
zinc  ores  mined  from  the  properties  excepted  from  the 
sale.      No  particulars  are  given  of  the  many  reasons 
which  prompted  these  huge  acquisitions,  but  no  doubt 
something  of  the  kind  was  necessary  in  order  to  facili- 
tate the  curtailment  of  production,  which  the  copper 
magnates  were  so  anxious  to  see  carried  out.     Many 
economies  are  said  to  have  already  resulted  from  these 
acquisitions,  and  many  more  are  looked  for  in  the  next 
two   years.      But  working   economy   in    itself  will   not 
bring    prosperity.      There    must   be   a  ready    sale    for 
production,  and  in  this  connection  the  profit  and  loss 
account  affords  a  valuable  object-lesson.      At  the  be- 
ginning of  the  year  the  company  had  stocks  on  hand 
of  $5,986,963  valued  at  nett  selling  prices,  and  took 
over  from  purchased  properties  a  further  amount   of 
$7,415,984  or  $13,402,948  in  all.      But  at  the  end  of 
the  year  these  stocks  had  increased  to  $14,736,503,  so 
that  the  nett  profit  returned  of  $5,861,133  was  repre- 
sented to  the  extent  of  $1,333,555  by   larger  stocks. 
The  actual  sales  of  copper,  silver,  and  gold  came  to 
$30,943,508,   and   other   revenue  was   $711,115,  or   a 
total   of   $31,654,623,   against   which    the   expenditure 
was   $27,127,045,    a    difference    of  $4,527,578.      That 
was  the  realised  profit,   and  known   facts  do  not  en- 
courage the  hope  that  the  company  is  getting  these 
stocks  down,  and  so  benefiting  the  present  year  at  the 
expense    of   last.     Capital    actually    outstanding    and 
what  the  company  is  under  oblisjation  to  issue  amounts 
to  $108,312,500,  and  as  four  dividends  amounting  to 
$2   per  share,    absorbing   $6,930,000,    were  paid,   and 
$140,230  had  to  be  provided  for  interest,  the  surplus  of 
$4,679,216  brought  forward  is  reduced  to  $3,470,119. 
To  maintain  the  same  rate  of  dividend  for  the  current 
year  will  require  $8,665,000,  but  there  will  be  twelve 
months'   working   of   the   acquired   properties   against 
nine  in  the  period  under  review.      Including  the  output 
of  the  purchased  companies  prior  to  consolidation  the 


production  at  Anaconda  and  Great  Falls  for  the  year 
was  266,608,461  lbs.  of  copper,  953,488  ozs.  of  silver, 
and    57,259   ozs.    of  gold. 


The  Week's   Hints. 

Trading  has  become  so  thin  on  the  Stock  Exchange 
and  the  summer  holiday  season  is  so  near  that  it  seems 
useless  to  recommend  subscribers  to  look  at  any  merely 
speculative  security.  As  far  as  we  can  interpret  signs, 
markets  are  likely  to  be  listless,  with  a  drooping  ten- 
dency all  this  month.  The  Coronation  festivities  are 
already  occupying  people's  minds,  and  as  they  involve 
an  enormous  private  as  well  as  large  public  expendi- 
ture, it  is  to  be  expected  that  the  volume  of  money 
available  for  stock  market  operations  will  dwindle  to 
a  mere  dribble.  It  may  quite  well  happen  that  active 
business  will  not  revive  for  another  three  months  ; 
therefore,  we  shall,  unless  some  special  cause  moves 
us  to  do  otherwise,  confine  the  hints  for  the  present 
to  investment  securities. 

This  week  we  have  thought  of  directing  attention  to 
some  financial  trust  issues.  There  is,  for  example,  the 
ordinary  ;^io  shares  of  the  Globe  Telegraph  and  Trust 
Company,  which  can  be  bought  at  perhaps  11  J,  or 
very  little  more.  At  that  price  on  last  year's  dividend, 
which  was  increased  by  3d.  to  5J  per  cent,  for  the 
year,  the  yield  is  almost  5 J  per  cent.,  and  the  dividend 
is  paid  quarterly  from  September,  the  final  payment 
being  large  to  make  up  the  full  amount,  the  other 
three  being  distributions  of  2S.  each.  Holders  should 
utilise  all  received  above  a  nett  5  per  cent,  in  writing 
down  the  premium  paid. 

Then  Mercantile  and  General  Trust  4J  per  cent, 
second  debenture  stock  seems  worth  the  attention  of 
investors,  as  we  believe  the  stock  can  still  be  put  into 
the  buyer's  name  without  stamps  and  fees,  an  addi- 
tional issue  of  ;£i'i  25,000  having  been  made  last  year, 
raising  the  total  amount  to  ;^i,  125,000.  Perhaps  it 
could  be  picked  up  at  loij,  or  thereby,  ex  in- 
terest, interest  being  paid  in  June  and  December. 
This  would  give  about  £;\  4s.  per  cent,  as  nett 
yield,  without,  of  course,  counting  income-tax, 
and  anything  over  4  per  cent,  left  should  be 
used  in  the  way  recommended  where  premiums  exist. 
There  is  ;^2,250,ooo  of  preferred  and  deferred  stock 
below  this,  and  the  deferred  got  5^  per  cent,  for  the 
past  year. 

In  some  ways  a  more  speculative  security  is  to  he 
found  in  the  preferred  stock  of  the  River  Plate  and 
General  Trust,  which  may  be  picked  up  about  par 
now  and  then,  or  at  loi,  which  includes  accrued  in- 
terest, interest  being  payable  in  February  and  August 
of  each  year.  The  stock  only  amounts  to  ;^25o,ooo, 
and  deferred  stock  of  the  same  nominal  value  ranks 
below  it,  on  which  8  per  cent,  was  paid  for  the  past 
year.  We  say  there  is  a  speculative  element  here  be- 
cause of  the  comparative  distress  existing  in  many 
parts  of  the  .Argentine  Republic  owing  to  at  least  three 
years  of  drought,  the  last  of  the  three  being  the  most 
intense,  but  the  company  is,  we  believe,  carefully 
managed,  and  is  worked  in  harmony  with  the  great 
River  Plate  Trust  and  Loan  Company.  All  the  danger, 
therefore,  consists  in  the  possibility  that  some  losses 
may  have  to  be  realised  in  consequence  of  the  distress 
of  mortgagors,  and  it  might  be  that  the  price  would 
dip  a  little.  On  the  other  hand,  it  may  not,  for  the 
resources  of  Argentina  are  great. 


We  have  received  the  new  edition  of  the  excellent  book  on 
Rubber  Producing  Companies,  compiled  by  Messrs.  Gow, 
Wilson  &  Stanton,  Ltd.,  and  published  by  the  Financial  Times. 
at  tlie  price  of  3s.  It  is  full  of  up-to-date  information  and  grows 
in  bulk  with  every  issue.  Another  book  of  the  same  kind,  which 
has  special  features  of  its  own,  namely,  estimates  of  po^ble 
production,  profits  and  dividends  for  the  ne.\t  six  or  seven  years, 
is  The  A. B.C.  of  Rubber  Planting  Companies  in  Malaya, 
Sumatra,  and  British  North  Borneo.  It  is  compiled  by  Messrs. 
M.  S.  Parry  and  E,  M.  Muraour,  and  published  by  Messrs.  F.  C. 
Mathieson  &  Sons,  at  2s.  6d.  nett.  With  tiiese  two  books  to  turn 
to  that  section  of  the  public  interested  in  rubber  undertakings 
should  have  no  difficulty  in  finding  its  way  about,  although  actual 
estimates  of  the  profits  of  future  }-ears  cannot  be  too  implicitly 
depended  upon. 
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American  Business  Notes. 

Nothing  new  was  revealed  by  Mr.  Gates  in  his 
evidence  before  the  Commission  appointed  to  examine 
into  the  affairs  of  the  United  States  Steel  Trust,  but 
it  is  interesting  to  be  reminded  of  the  fact  that  at  a 
stroke  of  the  pen  Mr.  Andrew  Carnegie  doubled  his 
wealth,  turning  it  from  ;^32,ooo,ooo  into  _;^64,ooo,ooo. 
Probably  the  smaller  sum  represented  more  than  thrice 
the  real,  honest  value  of  the  properties  taken  into  the 
Trust,  and  any  way  the  transaction  amounted  to  a 
gross  imposition  upon  both  the  workers  by  whom  the 
"  wealth  "  was  created  and  the  consumers  the  Trust 
was  brought  into  existence  to  victimise.  It  has  taken 
a  longer  time  to  bring  this  monstrous  combination  to 
its  knees  than  we  anticipated  when  it  was  formed,  but 
when  it  does  go  down  it  will  destroy  many  reputations 
and  a  few  fortunes,  possibly  to  the  benefit  of  the  com- 
munity at  large.  And  down  it  must  go.  This  very 
week  news  comes  that  independent  producers  have 
beaten  the  Trust.  Its  principal  rival,  the  Republic 
Steel  Company,  reduced  its  prices  a  fortnight  ago,  and 
after  a  conference  the  Carnegie  combine  has  had  to 
follow  suit.  Whether  its  reductions  are  sufficient  may 
be  doubted,  we  are  not  in  a  position  to  judge,  but  the 
most  important  point  is  that  the  stand-pat  attitude  of 
this  insolent  organisation  has  had  to  be  abandoned, 
in  spite  of  its  inability  to  exist  on  any  but  monopoly 
prices.  It  has  been  losing  business,  and  is  said  to  have 
already  no  work  for  some  two  hundred  thousand  of  its 
employees.  Such  a  result  is  only  what  sensible  people 
can  expect.  The  basis  of  the  structure  is  not  only 
aggressively  piratical  but  economically  stupid.  Up 
to  a  point  within  the  ring  fence  created  by  the  tariff 
trade  may  flourish,  and  high  prices  be  exacted  from 
the  consumer,  but  as  soon  as  the  full  measure  of 
domestic  requirements  has  been  satisfied  and  stocks 
begin  to  accumulate,  the  deadly  pressure  of  excessive 
capitalisation  forces  a  combine  aiming  at  monopoly 
to  try  to  set  facts  at  defiance.  Over-production  results, 
stocks  grow  burdensome,  and  by  reason  of  the  exces- 
sive prices  orders  fall  off.  No  relief  can  come  from 
export  business  because  although  the  commodities  pro- 
duced may  be  shipped  abroad  they  cannot  be  sold  at 
prices  remunerative  to  an  organisation  capitalised  at 
five  or  six  times  its  intrinsic  value.  Daring  finance 
may  postpone  the  end  of  this  sort  of  thing,  but  only 
to  make  the  ruin  more  complete  when  it  does  come. 
Students  of  the  Scotch  universities  upon  whom 
;^2,ooo,ooo  of  Andrew  Carnegie's  bubble  wealth  was 
bestowed  in  order  to  make  learning  more  comfortable 
for  them,  should  devote  a  little  of  their  spare  time 
to  study  the  interesting  economic  problems  embodied 
in  this  outline.  It  would  be  a  better  training  to  their 
intellects,  and  more  useful  to  their  moral  capacities 
than  babblement  about  Imperial  preference  and  the 
wisdom  of  hampering  British  trade  by  a  tariff. 

Until  these  diseased  manifestations  of  privileged 
business  energy  get  cleared  away  there  is  not  much 
trust  to  be  placed  in  United  States  predictions  o'f 
booms,  of  prosperity  to  be  created  by  the  splendid 
harvest  which  is  sure  to  be  reaped,  and  newspaper 
vapourings  of  that  description.  lit  remains  true 
through  it  all  that  business  is  not  particularly  good 
throughout  the  Republic.  Prices  will  have  to  come 
down  further  in  many  directions  before  a  real  and 
durable  recovery  can  take  place.  Productive  energies 
are  undermined  at  the  source  as  things  are,  and  this 
week's  decision  of  the  Supreme  Court  in  the  Tobacco 
Trust  case  will  not  help  the  monopolists.  It  seems 
to  have  been  even  more  severe  in  its  language  than  the 
judgment  in  the  Standard  Oil  case,  and  to  many  people 
here  the  heat  in  the  judgment  will  be  difficult  to  under- 
stand. We  have  a  tobacco  Trust.  The  Imperial 
Tobacco  Company  may  be  said  to  dominate  the  trade 
in  the  United  Kingdom,  but  we  have  rarelv  or  ever 
heard  of  any  complaint  about  its  methods'  of  busi- 
ness. No  independent  tobacco  merchant  has  been 
forced  put  of  business  by  it;  retailers  have  not  been 
driven  into  bankruptcy  or  submission  by  it.  Its  wealth 
comes,  not  from  the  fruits  of  tyranny  and  oppression, 
but  from    skilful    organisation    of  business    so    as    to 


realise  economies.  Every  member  in  the  combination 
gets  his  "fair  show,"  so  to  say,  as  may  be  seen  in 
the  varying  displays  in  the  windows  of  retail  shops. 
Advertising  is  therefore  systematised  and  reduced  in 
cost,  while  every  member  of  the  combine  is  left  free 
within  limits  to  push  his  individual  brands.  In  the 
United  States  it  is  altogether  otherwise.  There  the 
Trust  organisation  means  war  to  the  death  upon  every 
individual  or  company  which  dares  to  oppose  the  mono- 
poly combine,  and  misery  indescribable  and  ruin  have 
resulted  from  the  operations  of  the  American  Tobacco 
Trust  as  of  scores  of  others  like  it.  It  is  because  the 
small  man  has  been  withered  into  surrender,  or  into 
his  grave,  that  popular  feeling  against  the  operations 
of  such  combines  has  found  its  way  into  the  judgment 
of  Chief  Justice  White,  and  there  are  many  other 
trusts  to  follow.  The  Beef  Trust,  with  its  many  rami- 
fications, has  not  yet  been  tackled,  nor  the  Sugar  Trust, 
so  that  there  is  plenty  of  material  with  which  to  keep 
the  public  mind  in  a  state  of  expectancy,  if  not  of 
ferment,  and  vihile  all  this  agitation  goes  on  it  does 
not  seem  possible  that  a  healthy  revival  in  business 
can  take  place.  .And  then  there  is  the  all-pervading 
blight  of  the  Payne  tariff. 

Last  week's  New  York  bank  figures  do  not  show 
much  trace  of  the  Wall  Street  iparket  demonstration  in 
defiance  of  the  law  of  the  land,  for  that  is  really  what 
the  bulling  of  prices  there  meant.  "  You  have  de- 
cided that  the  Standard  Oil  Trust  must  be  dissolved," 
the  potentates  of  the  market  said.  "  Very  well,  we 
shall  show  you  that  we  do  not  care  a  cent  for  you  and 
your  judge-made  law."  The  week's  averages,  how- 
ever, afford  only  partial  indications  of  the  strain  upon 
credit  caused  by  this  demonstration.  .\ctually  the 
loan  average  of  the  Associated  Banks  is  down  ;^46,ooo, 
and  their  deposit  average  is  £^3 18,000  up,  merely  be- 
cause there  is  a  nett  increase  of  ;^2 14,000  in  the  re- 
serve, of  which  ;£['i99,ooo  is  due  to  the  increased  quan- 
tity of  greenbacks  in  stock.  The  surplus  reserve  is 
accordingly  ;£'i 34,400  higher  at  ;^9,270,ooo,  which 
compares  with  /^5, 247,200  a  year  ago.  Compared 
week-end  figures,  however,  show  a  somewhat  more 
noticeable  change,  inasmuch  as  loans  are  up  ;^3o6,ooo 
and  specie  down  ;£r840,ooo,  there  being  a  nett  decrease 
in  the  reserve  of  ;^586,ooo,  notwithstanding  an  increase 
of  ;^254,ooo  in  the  greenbacks.  In  spite,  therefore,  of 
the  increase  in  loans,  the  deposit  average  is  down  nearly 
;^6i,ooo,  and  the  surplus  reserve  down  ;^570,ooo  at 
;;^8,8oo,ooo.  More  eloquent  of  the  sudden  whip-up  of 
credit  demanded  in  order  to  manufacture  a  defiance-of- 
the-law  boom,  are  the  figures  of  the  outside  banks  and 
finance  trusts,  whose  loan  average  is  up  ;^i, 530,000, 
and  whose  nett  deposits  are  ;^i, 516,000  higher.  A 
significant  incident  of  the  last  fortnight  has  been  a 
steady  withdrawal  of  gold  for  Canada.  During  the 
week  ended  May  27  ;^90c,ooo  was  thus  swept  away, 
and  up  to  the  eve  of  the  Tuesday  holiday  ;^i, 420,000 
had  gone.  New  York  it  would  appear  is  providing  the 
gold  which  Canadian  loan-created  credit  in  London  has 
made  our  market  Canada's  debtor  for,  and  if  that  sort 
of  abstraction  went  on  much  longer,  unpleasant  mani- 
festations of  credit  fragility  might  come  to  the  surface 
in  New  York. 

It  is  interesting  meantime  to  note  that  capital  re- 
quirements are  pouring  out,  if  not  at  the  speed  de- 
manded by  the  necessities  of  borrowers,  at  any  rate  at 
a  speed  which  might  add  to  the  embarrassment  of  the 
market  should  difficult  monetary  circumstances  arise  in 
the  autumn,  and  among  the  borrowers  we  may  note  with 
a  certain  amount  of  wonder  the  fact  that  the  Jones- 
Laughlin  Steel  Company,  one  of  the  rivals  of  the 
Carnegie  combine,  is  raising  ;^2,ooo,ooo  in  5  per  cent, 
bonds  in  order  to  pay  for  additional  plant.  That  is  in 
remarkable  contrast  to  the  circumstances  in  which  the 
combine  now  finds  itself.  .Another  concern  which  is 
asking  for  a  modest  ;^2, 500.000  in  5-year  6  per  cent, 
bonds  is  the  United  States  Motor  Company.  These 
bonds  are  to  be  offered  at  92,  and  ;^i,20o,c)oo  of  the 
total  has  been  underwritten  by  a  syndicate.  .After  two 
years  they  may  be  converted  into  the  ordinary  shares 
of  the  company  at  par.     Is  it  also  finding  the  buyers  of 
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motors  less  of  a  mob  than  they  have  been  in  recent 
years?  Have  the  insurance  companies  ceased  to  lend 
on  policies  in  order  to  pay  for  the  motors  bought,  or 
have  they  reached  their  limits  in  that  peculiar  business? 
These  are  interesting-  questions.  Another  borrower  is 
the  Michigan  Central  Railway  Company,  which  is  said 
to  want  ;^3,ooo,ooo,  and  may  issue  4  per  cent.  Detroit 
River  Tunnel  first  mortgage  bonds  in  order  to  obtain 
the  money.  It  is  not  mentioned  that  the  United  States 
Steel  Trust  is  about  to  be  a  borrower,  but  a  rumour  is 
current  that  it  has  bought  the  coking  lands  of  the  Pitts- 
burg Coal  Company  for  $14,000,000  to  $15,000,000, 
and  if  that  transaction  is  carried  through  it  will  have  to 
be  financed. 

During  the  month  of  Ma}'  the  new  issues  of  securities 
on  the  New  York  market  are  said  to  have  amounted  to 
little  more  than  ;^"24,ooo,ooo  for  the  railway  and 
;;^7, 1 12,000  for  the  industrial  companies.  This  com- 
pares with  ;^30,8oo,ooo  for  the  railways  in  May  last 
year  and  ;^7, 875,000  for  industrial  companies,  and  the 
decline  is  a  significant  testimony  to  the  stagnation 
which  has  overtaken  business  in  the  Republic.  In  bonds 
alone  the  railways  issued  only  ;^'9,330,ooo  last  May,  as 
against  ;^i9,9i2,ooo  in  May,  1910.  They  have,  how- 
ever, had  to  fall  back  more  upon  short-dated  notes,  the 
amount  of  which  put  out  was  ^13,500,000  last  month 
as  against  ;£'io,7oo,ooo  in  May,  igio.  They  have  also 
put  out  ;^i,  198,000  in  shares,  against  only  ;^327,500 
in  May  last  year. 

A  Dutch  Consular  report  from  San  P'rancisco  de- 
clares that  the  opening  of  the  Panama  Canal  will  create 
a  revolution  in  freights.  Oranges  may  then  be  shipped 
from  California  to  the  Atlantic  coast  for  24s.  per  ton  as 
against  the  present  railway  charge  of  90s.,  and  mer- 
chandise from  Salt  Lake  City  can  be  sent  to  New  York, 
vid  Los  Angeles  and  the  Panama  Canal,  at  a  saving  of 
^3  per  ton  on  the  present  charges,  while  goods  from 
Amazonas  will  come  north  at  £4  per  ton  less  than  thev 
do  now.  Facts  of  this  kind  ought  to  be  borne  in  mind 
by  those  who  are  inclined  to  invest  in  the  shares  of  any 
of  the  Yankee  Transcontinental  railroads. 

A  mortgage  of  $600,000,000,  or  ;£"i2o, 000,000,  in 
4i  per  cent,  bonds  is  announced  as  about  to  be  created 
on  the  Great  Northern  and  other  lines.  It  is  thought  to 
be  a  step  preliminary  to  the  purchase  of  the  Northern 
Pacific  Company's  interests  in  the  Burlington  and 
Quincy  Railroad,  which  would  then  be  merged  in  the 
Great  Northern  system.  Of  the  new  bonds  thus 
created,  $20,000,000  have  l>een  sold  to  the  First 
National  Bank  at   102. 


Continental    Memoranda. 

Bourses  continue  wobbly  and  undecided,  with  a  good 
many  adverse  influences  to  fight  against.  Dominating 
all,  however,  is  the  apathy  of  the  miscellaneous  body 
of  dabblers  in  stocks  and  shares.  In  Paris  prices  have 
been  well  maintained  on  the  whole,  in  spite  of  passing 
dips  on  alarms  about  Morocco,  the  scare  caused  by 
Russia's  diplomatic  attitude  towards  Turkey  and 
China,  and  the  uncertain  outlook  in  Mexico.  Money 
continues  easy,  and  for  the  end  of  the  month  settle- 
ment was  procurable  at  2  per  cent,  or  less  in  the 
official  market,  and  at  4  to  4J  per  cent,  in  the  Coulisse. 
The  week,  however,  ,was  interrupted  by  the  Ascension 
Day  holiday,  and  a  tendency  is  shown  to  look  at  the 
black  side  of  things  on  any  pretext  at  hand.  For 
example,  attention  is  being  drawn  to  the  "  wasting 
disease  "  which  has  overtaken  French  domestic  invest- 
ments almost  as  severely  as  it  afflicted  our  own  from 
the  time  of  the  South  African  War.  In  the  last  few 
years  it  is  said  that  the  depreciation  of  Banque  Fran- 
Caise  shares  and  Railway  bonds  has  amounted  to 
;^220,ooo,ooo.  Last  year  the  loss  on  railway  stocks 
alone  came  to  ;^36,ooo,ooo,  and  if  this  goes  on  there 
is  danger  that  France  may  cease  to  be  "  the  banker  of 
the  Universe,"  as  Prince  von  Biilow  phrased  it.  This 
depression  hits  the  poor  people  in  France  far  more  than 
the  similar  decline  did  the  masses  here.  Few  French- 
men are  so  poor,  even  in  the  most  out-of-the-way  corner 
of  the  Republic,  as  not  to  possess  one  or  two  certifi- 


cates of  Rente,  and  the  number  of  holders  of  French 
Railway  shares  and  bonds  is  said  to  exceed  2,500,000. 
The  six  large  railway  companies  have  issued 
;£,'76o,ooo,c)C)o  of  securities,  ;^i 20,000,000  of  which  is 
in  shares  and  ;^64o, 000,000  in  bonds.  Within  the  last 
twelve  years  the  average  price  of  the  railway  share 
has  declined  700  frs.,  and  the  bonds  are  down  more 
than  50  frs.  Each  decline  of  10  frs.  in  the 
bonds  causes  the  public  a  loss  of  ;^3, 200,000. 
What  the  loss  will  be  when  the  State  guarantee 
comes  to  an  end,  "it  is  best  not  to  imagine." 
The  guarantee  for  the  Nord  Railway  and  the 
Lyons  Railway  expires  four  years  hence,  and  in 
1935  the  other  railways  will  aiso  cease  to  enjoy  the  like 
State  support. 

Meanwhile  France  continues  to  show  abundant 
capacity  to  absorb  new  securities,  and  to  admit  old  ones 
to  the  privilege  of  an  official  quotation  on  the  Bourse. 
The  latest  acquisition  of  the  market  is  the  share  capital 
of  the  Atchison,  Topcka  and  Santa  F^  Railway,  that 
great  network  of  South-Western  lines  in  the  United 
States  about  which  French  papers  have  been  eloquently 
discoursing  in  preparation,  but  there  have  been  no 
new  issues  of  any  moment  announced  during 
the  past  week,  and  probably  enough  the  stream 
will  diminish  now  that  the  holiday  season  has 
conimenced,  for  already  the  Bourse  is  showing  signs 
that  people  are  beginning  to  leave  Paris. 

Probably  enough  the  Brazilian  rubber  valorisation 
loan  of  ;^6, 000,000  may  be  offered  in  Paris,  at  least  in 
part,  and  there  are  various  projects  for  Russian  rail- 
ways under  discussion  by  the  Government  which  are 
certain  to  eventuate  in  demands  for  more  capital  that 
France  will  in  all  probability  have  more  to  do  with 
satisfying  than  any  other  country.  Turkey  will  also 
want  another  loan  presently,  and  some  portion  of  one 
or  other  of  the  Chinese  loans  may  be  counted  on  to 
find  their  home  in  Paris. 

Among  the  Russian  railways  talked  about  is  an 
electric  line  connecting  Sebastopol  with  Alouehta,  with 
a  branch  to  Balaclava,  the  estimated  cost  of  which 
is  28,150,000  roubles.  This  is  to  take  the  form  of  a 
share  capital  of  5,900,000  roubles,  with  power  to  issue 
unguaranteed  bonds  to  the  extent  of  29,500,000 
roubles.  Also  there  is  talk  of  an  electric  railway  be- 
tween Moscow  and  Serguievski,  which  would  cost 
8,674,000  roubles.  Here  also  there  would  be  a  share 
capital  of  2,400,000  roubles  and  power  to  issue  un- 
guaranteed bonds  up  to  8,200,000  roubles.  On  this 
basis  the  share  capital  would  seem  to  be  principally 
water. 

German  bourses  have  been  more  disturbed  by  the 
action  of  the  Reichsbank  than  by  any  other  single  in- 
fluence since  we  last  wrote.  Under  present  financial 
usages  enormous  pressure  falls  upon  this  bank  at  the 
end  of  every  quarter,  and  more  than  once  Herr 
Havenstein,  the  president  of  the  Bank,  has  warned  the 
market  against  the  dangers  of  excessive  speculation, 
but  his  warnings  have  not  been  heeded,  and  therefore 
the  directors  have  decided  to  impose  harder  conditions 
upon  borrowers  at  the  end  of  each  quarter.  They  will 
be  compelled  to  take  the  money  at  extra  rates  for  ten 
days  whether  they  want  it  so  long  or  not  at  the  end  of 
each  quarter,  and  there  is  great  discontent  on  the 
Bourses  in  consequence  of  this  decision.  Probably  the 
big  banks  will  not  be  much  affected,  because  they  have 
means  to  overcome  the  difficulty,  but  the  small  dealers 
in  credit  may  often  find  it  difficult  to  get  round  the 
corner  without  upset.  That  there  is  ground  for  a 
measure  of  this  kind  seems,  however,  to  be  undoubted, 
for,  as  Herr  von  Glascnapp,  the  vice-president  of  the 
Bank,  explained,  the  pressure  is  becoming  intolerable. 
In  the  last  week  of  March  the  increase  in  the  demand 
for  gold  and  notes  from  the  Reichsbank  on  the  corre- 
sponding week  of  last  year  was  ;^4, 500,000,  and  in  the 
last  week  of  the  month  the  proportion  of  metal  to  note 
circulation  fell  off  by  32.8  per  cent.,  declining  from 
89.5  per  cent,  on  March  23  to  56.7  per  cent.  If  the 
relative  increases  in  the  demand  for  currency  are  al- 
lowed to  continue,  he  said,  the  maintenance  of  the 
one-third  covering  at  the  end  of  the  quarter  even  in 
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normal  times  would  be  precarious,  "  and  in  critical 
times  the  position  might  become  extremely  serious." 
To  show  how  necessary  precautions  were,  the  vice- 
president  went  on  to  state  that  on  February  25  the 
Reichsbank  had  only  ;^68,6oo,ooo  of  notes  in  circula- 
tion, whereas  at  the  end  of  March  the  circulation  was 
£^98, 700,000,  and  in  the  same  time  the  bills  held  by 
the  Bank  had  risen  from  ;^4i, 550,000  to  ^£^65, 750, 000, 
and  the  current  loans  from  ;^"2, 550,000  to  ;^i3, 550,000. 
Therefore  in  future,  as  from  June  30,  any  advance 
above  30,000  marks  will  be  charged,  apart  from  cur- 
rent rates,  an  additional  rate  of  interest  to  run  for  ten 
days.  No  wonder  the  market  is  staggered,  but  the 
measure  is  unquestionably  wholesome  in  tendency,  and 
it  may  lead  to  a  readjustment  and  distribution  of  dates 
of  payment,  which  will  tend  to  distribute  the  pressure 
instead  of  concentrating  it  on  the  end  of  the  quarter. 

An  interesting  proposal  for  a  new  agricultural  bank 
of  Egypt  may  be  mentioned.  It  is  to  be  founded  on 
the  basis  of  making  advances  to  small  native  farmers 
free  of  interest.  This  seems  pure  philanthropy  until  we 
learn  that  the  bank's  expenses  are  to  be  covered  by 
the  share  it  will  take  in  the  farmers'  profits.  A  profit- 
sharing  agricultural  bank  is  decidedly  a  new  idea,  and 
we  shall  be  curious  to  see  what  comes  of  it. 

A  Dutch  Government  loan  amounting  to  42,000,000 
florins  has  been  issued,  and  assigned  to  a 
syndicate  composed  of  the  best  known  Netherlands 
financial  houses  and  the  Banque  de  Paris.  It  is  in  the 
form  of  a  3 J  per  cent,  loan,  and  was  taken  over  by  the 
syndicate  at  95J.  As  the  issue  price  was  96,  the 
margin  of  profit  cannot  be  considered  large.  This  is 
really  not  a  new  loan,  because  it  was  authorised  by  the 
Government  in  the  end  of  last  veer,  and  tenders  were 
invited  for  it  at  the  end  of  January.  It  was  then 
thought  that  the  bankers  would  take  it  over  at  about 
par,  while  the  only  offer  received  was  at  94.52  per 
cent.,  consequently  the  loan  was  withdrawn,  and  in 
spite  of  more  favourable  monetary  conditions  now  it 
has  again  partially  failed.  The  syndicate  has  had  to 
stick  to  much  of  the  stock. 


Insurance     News. 

The  National  Insurance  Bill  was  read  a  second  time 
in  the  House  of  Commons  on  Monday,  after  a  three 
days'  debate.  The  Government  were  invited  to  allow 
the  debate  to  be  continued  on  another  day  in  order  that 
all  the  members  who  desired  to  express  their  views 
might  have  the  opportunity  to  do  so,  but  this  course 
was  not  agreed  to.  The  approval  given  to  the  prin- 
ciples of  the  Bill  were  as  marked  as  on  the  previous 
occasions.  Mr.  Lloyd  George  defended  with  vigour  the 
parts  of  the  scheme  on  which  criticism  had  concen- 
trated, affirming  that  the  complaints  of  the  medical 
profession  were  founded  on  a  misapprehension  of  the 
contents  of  the  measure.  The  Chancellor  at  the  same 
time  expressed  a  wish  to  confer  with  representatives 
of  different  political  parties  in  the  House  on  the  dis- 
puted points  before  the  Bill  reached  the  Committee 
stage,  as  a  procedure  of  that  kind  would  have  great 
advantages,  and  he  intimated  that  while  it  was  not 
the  intention  to  take  the  Bill  into  Committee  before 
there  had  been  full  time  for  members  to  prepare  their 
amendments,  the  measure  must  get  through  this  year. 

Rumours  have  been  current  for  some  time  past  that 
the  Union  Marine  Insurance  Company  was  about  to  be 
taken  over  by  one  of  the  big  composite  offices,  and  in 
Liverpool  at  the  beginning  of  the  week  the  name  of  the 
Liverpol  and  London  and  Globe  office  was  freely  men- 
tioned as  being  the  absorbing  company.  This  story 
proves  to  be  inaccurate,  the  announcement  now  being 
niade  that  a  provisional  agreement  has  been  signed  for 
the  acquisition  of  the  Union  Marine  by  the  Phoenix 
Assurance  Office.  The  terms  of  the  agreement  are  that 
shareholders  in  the  Union  Marine  will  receive  one 
Phoenix  share  and  ;^34  in  4  per  cent,  debenture  stock 
in  exchange  for  every  eight  shares  they  now  hold, 
i  aking  the  value  of  the  debenture  stock  at  par  and  the 
present  market  price  of  the  Phoenix  shares  (;^33  los.), 
the  purchase  price  is  equivalent  to  about  ;^8  los.  for 


each  Union  Marine  share.  In  satisfaction  of  the  pur- 
chase the  Phoenix  will  issue  8,175  shares  and  ^277, 950 
debenture  stock.  It  is  proposed  that  the  transaction 
shall  take  effect  on  July  i,  and  that  a  final  dividend  of 
3s.  a  share  on  the  Union  Marine  shares  shall  be  paid  in 
July,  tax  free.  The  substituted  Phoenix  shares  will 
rank  for  ordinary  dividind  in  November.  The  total 
amount  receivable  as  dividend  in  the  present  year  will 
amount  to  about  9s.  4d.  ;  while  the  future  income  in 
respect  of  each  share  transferred  will  be  about  7s.  4d., 
as  compared  with  the  6s.  6d.  at  present  paid  by  the 
Union  Marine  Company.  It  is  intended  that  the  busi- 
ness of  the  latter  company  shall  be  continued  to  be 
worked  under  its  old  name  and  constitution.  None  the 
less  will  the  amalgamition  strengthen  the  position  of 
the  Phoenix  in  the  marine  insurance  market,  particu- 
larly up  in  the  North.  It  has  bought  a  good,  solid  old 
business  at  a  price  which  does  not  look  excessive. 

Insurance  companies  on  this  side  the  Atlantic  are 
not  much  interested  in  the  fire  which  destroyed  the 
pleasure  resort  on  Coney  Island  last  Saturday.  It  is 
believed  that  the  American  offices  are  substantial  losers, 
and  a  moderate  arrount  was  insured  at  Lloyd's,  while 
a  few  British  insurance  offices  appear  to  be  interested 
to  the  extent  of  a  few  thousand  pounds  in  the  aggre- 
gate. 

The  Bill  for  the  consolidation  of  the  entire  system 
of  State  insurance  in  Germany,  which  was  originally 
introduced  in  1909,  has  now  been  read  a  third  time  in 
the  Reichstag  and  passed.  The  difficulty  of  defining 
the  precise  state  of  the  insurance  law  as  now  amended, 
especially  with  regard  to  sick  insurance,  has  been 
somewhat  increased  by  the  adoption  of  several  amend- 
ments concerning  important  details  introduced  by 
agreement  between  the  various  parties  in  the  State. 

The  North-Eastern  Insurance  Company,  which  was 
incorporated  in  1907  to  take  over  the  business  of  the 
Mutual  Plate-Glass  Insurance  Company,  which  had 
been  successfully  carried  on  since  its  formation  in  1884, 
is  making  a  new  issue  of  capital  to  enable  it  to  further 
extend  its  operations.  The  directors  now  offer  for 
subscription  the  whole  of  the  unissued  capital,  amount- 
ing to  52,190  ordinary  shares  of  £1  each  at  a  premium 
of  6d.  per  share,  calling  up  5s.  a  share.  For  the  last 
four  years  the  company  has  paid  a  dividend  of  10  per 
cent.  The  company,  by  its  articles  of  association, 
took  powers  to  transact  every  kind  of  insurance  busi- 
ness (other  than  life)  on  non-tarift"  lines. 

An  elaborate  opinion  has  been  given  by  the  New 
York  State  Attorney-General  challenging  the  legality 
of  every  election  of  directors  of  the  Equitable  Life 
Assurance  Society  of  the  United  States  for  the  last 
five  years.  He  declares  that  the  recent  amendment  to 
the  charter  of  the  company  is  illegal  and  void,  and, 
therefore,  that  the  policy-holders  were  never  entitled 
to  vote  for  the  directors. 


Notes  on  Books. 

The  Stock  Exchange.  By  F.  W.  Hirst.  (London  : 
Williams  and  Norgate.)  Price  is.  nett. 
This  small  volume  belongs  to  a  series  with  the  some- 
what ambitious  title  of  the  Home  University  Library 
of  Modern  Knowledge,  and  it  is  described  as  a  short 
study  of  investment  and  speculation.  In  certain 
respects  the  book  is  perhaps  too  doctrinaire  for  the 
ordinary  reader  and  not  sufficiently  practical  for  the 
investor  or  speculator  who  wishes  to  master  the  in- 
tricacies of  the  Stock  Exchange,  but  it  makes  very 
interesting  reading,  and  there  is  plenty  of  sound  advice 
scattered  through  its  250  pages.  It  is  said  very  truly 
that  the  art  of  making  money  is  a  mystery  that  cannot 
be  taugfht,  but  the  art  of  keeping  money  after  you  have 
made  it,  and  of  increasing  your  surplus  capital  by 
judicious  investment,  can  be  learnt.  The  acquiring 
of  this  knowledge  is  not  such  a  simple  matter  as  some 
people  seem  to  think,  but  there  are  obvious  pitfalls 
which  it  is  easy  enough  for  anyone  of  average  intelli- 
gence to  avoid,  and  in  the  case  of  speculation,  at  any 
rate,  the  element  of  luck  is  often  far  more  important 
than  the  closest  study  of  the  particular  security  dealt 
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in.  Perhaps  the  most  interesting  chapter  in  Mr. 
Hirst's  book  is  the  one  dealing  with  Wall  Street  which 
quotes  the  actual  experiences  of  a  typical  novice  drawn 
into  the  vortex  of  stock  gambling.  In  the  case  cited 
the  operator,  after  numerous  vicissitudes  of  fortune, 
retires  with  a  few  more  dollars  than  he  started  with, 
so  he  was  luckier  than  the  majority  of  people  in  the 
same  position,  but  the  story  provides  plenty  of  food  for 
reflection  to  those  who  may  be  tempted  to  follow  in  his 
footsteps. 


Critical  Index  to  New  investments. 


CiTv  OF  Calgary. 
E"or  some  years  past  this  municipality  has  come  into 
"the  market  for  money  with  great  regularity,  and  its 
latest  borrowing  consists  of  _£,"4i4,7oo  in  4^  per  cent, 
debentures,  which  were  offered  at  103  to  provide  funds 
for  the  electric  railway  and  various  public  works.  In- 
cluding the  present  issue,  the  total  debenture  debt  is 
now  ;^i,3o6,688,  or  nearly  ;(^2^  per  head  of  population, 
while  against  this  the  municipal  assets,  including  sink- 
ing funds,  are  valued  at  ;^863,oi4.  The  assessment 
for  1911  was  ;^io,838,548,  while  the  revenue  for  1910 
was  ^'225,229  and  the  expenditure  ;^2i3,099.  Of  the 
new  loan,  ;^88,700  is  redeemable  on  January  i,  193 1, 
and  ;^326,ooo  on  January  i,  1941,  by  means  of  a 
sinking  fund.  The  last  issue  of  ;^324,500,  made  in 
January,  1910,  at  103^,  only  added  about  £"65,000  to 
the  municipal  assets,  and  the  city  seems  to  be  piling 
up  its  indebtedness  at  much  too  rapid  a  rate. 

Oregon-Washington  Railroad  and  Navigation 
Company. 

.A.n  issue  of  £"5,000,000,  or  $25,000,000,  first  and  re- 
funding mortgage  4  per  cent,  bonds,  series  "  A  "  and 
"  B,"  is  made  by  this  company,  of  which  £"2,500,000 
were  reserved  for  London  and  $12,500,000  for  New 
York.  The  company  was  incorporated  under  the  laws 
of  Oregon  in  November,  1910,  and  has  acquired  the 
lines  heretofore  owned  by  the  Oregon  Railroad  and 
Navigation  Company,  together  with  other  lines,  mak- 
ing a  total  of  1,906  miles  in  the  States  of  Oregon, 
Washington  and  Idaho.  These  lines  form  part  of  the 
Union  Pacific  Railroad  Company's  system,  and  that 
•company  unconditionally  guarantees  both  principal  and 
interest.  The  mortgage  securing  the  bonds  is  a  first 
lien  on  about  567  miles  of  railroad  owned,  on  undivided 
interests  in  about  67  miles  of  railroad  jointly  owned, 
and  on  trackage  rights  on  about  139  miles,  while  on 
about  1,133  niiles  of  railroad  owned  it  will  be  sub- 
ject only  to  the  $23,380,000  Oregon  Railroad  and 
Navigation  4  per  cent,  consolidated  gold  bonds,  for  the 
refunding  of  which  an  equal  amount  of  the  new  creation 
is  to  be  reserved.  For  the  nine  months  ended  March  31 
the  excess  of  revenue  over  operating  expenses  and 
taxes  amounted  to  $3,893,989,  while  the  interest  for 
the  like  period  on  the  outstanding  bonds  already  men- 
tioned and  on  $40,000,000  of  the  new  loan  was  only 
$1,901,400.  The  income,  therefore,  would  seem  to  be 
ample,  and  with  the  added  guarantee  of  the  Union 
Pacific  Company,  the  bonds  seem  cheap  at  the  price 
of  £^93  asked. 

British  Canadian  Lumber  Corporation,  Ltd. 

This  is  the  latest  addition  to  the  many  undertakings 
recently  formed  to  exploit  the  timbered  areas  of  British 
Columbia,  and  has  an  authorised  capital  of  $20,000,000, 
half  in  6  per  cent,  cumulative  participating  preference 
and  half  in  ordinary  shares  of  $100  each.  The  com- 
pany acquires  licences  granted  by  the  Government  of 
British  Columbia  over  timber  properties  comprising  a 
total  of  over  9,000,000,000  feet  board  measure,  together 
with  the  control  of  two  large  mills  capable  of  cutting 
and  manufacturing  70,000,000  feet  per  annum,  and  log- 
ging outfits  of  an  average  capacity  of  40,000,000  feet 
per  annum,  for  which  it  pays  $2,450,000  in  cash, 
$5,000,000  in  preference  shares,  and  $10,000,000  in 
ordinary  shares.  It  is  estimated  that  nett  prices,  vi-ith- 
out  taking  into  account  any  return  from  a  system  of 


retail  yards  which  it  is  proposed  to  establish  in  the 
principal  cities  and  towns  throughout  the  provinces  of 
Manitoba,  Saskatchewan,  and  Alberta,  will  amount  in 
the  first  year  to  $629,531,  and  will  increase  to 
$1,560,000  by  the  third  year.  .An  issue  of  $4,000,000 
in  preference  shares,  which  participate  in  surplus  profits 
after  6  per  cent,  has  been  paid  on  the  ordinary,  was 
offered  for  subscription  at  par,  or  £"20  iis.  per  share, 
and  as  an  added  inducement  to  subscribe,  the  vendors 
will  give  to  each  applicant  a  bonus  of  one  fully-paid 
ordinary  share  for  each  ten  preference  shares  allotted. 
Very  full  reports  on  the  property  accompany  the  pro- 
spectus, which  seems  a  straightforward  document,  and 
the  preference  shares  may  be  considered  a  promising 
investment. 

Pryce  Jones  (Canada),  Ltd. 

This  company  was  formed  in  May,  1910,  to  carry 
on  as  a  separate  undertaking  the  business  in  Western 
Canada  of  the  Welsh  parent  drapery  house,  and  a  good 
deal  of  time  has  been  taken  up  by  the  various  choppings 
and  changings  of  the  building  plans.  The  first  inten- 
tion was  to  erect  a  building  costing  about  £"12,500,  but 
eventually  a  store  was  erected  in  Calgary  at  a  cost  of 
£"26,000,  which  was  only  opened  in  February  last. 
Since  that  date  the  profits  are  stated  to  have  been  not 
less  than  £"3,425,  or  at  the  rate  of  £^13,700  per  annum, 
but  whether  this  figure  is  gross  or  nett,  the  prospectus 
does  not  say.  The  period  of  less  than  three  months  is 
really  too  short  to  judge  of  the  capabilities  of  the 
business,  but  the  managing  director  is  very  optimistic, 
and  has  decided  that  further  accommodation  is  urgently 
required,  so  an  extension  is  to  be  erected  at  a  cost  of 
£"32,000.  To  meet  this  outlay  the  company  has  bor- 
rowed £^35,000  from  its  bankers,  and  in  order  to  pro- 
vide for  its  repayment  and  for  further  developments, 
subscriptions  were  invited  at  par  for  £"100,000  6  per 
cent,  first  mortgage  debenture  stock,  redeemable  on  six 
months'  notice  at  par  after  May  i,  1930,  or  earlier  at 
103.  The  stock  is  secured  on  assets  valued  at 
£'181,000,  consisting  of  ;i^64,ooo  for  freehold  lands, 
£'58,000  for  buildings,  and  £^59,000  for  stock,  &c. 
Although  the  company  is  of  too  recent  creation  to 
enable  anyone  to  say  that  it  is  firmly  established,  the 
present  prosperity  of  Canada  should  give  it  a  good 
chance  of  success. 

Adelaide  Electric  Supply  Co.,  Ltd. 

Applications  were  invited  for  £"100,000  5  per  cent, 
debenture  stock  at  par,  being  half  of  the  total  amount 
authorised,  to  provide  for  the  repayment  of  bank  over- 
drafts and  loans  and  for  general  purposes.  The  com- 
pany was  established  in  .April,  1905,  and  up  to 
August  31  last  (the  end  of  the  last  financial  year)  it 
had  spent  £^330,420  on  capital  account.  Sales  of  cur- 
rent have  increased  from  913,902  units  in  1905  to 
2,538,062  units,  and  the  profits  from  £"6,643  lO 
£'43,692,  while  the  dividends  have  risen  in  the  past  five 
years  from  2^  per  cent,  to  7  per  cent.,  and  a  bonus  of 
2  per  cent.  The  figures  for  1909  and  1910,  however, 
include  exceptional  receipts  from  the  supply  of  current 
to  the  Municipal  Tramways  Trust,  which  will  cease 
on  the  completion  of  the  power  station  now  being  built 
by  the  Trust,  but  the  directors  say  that  the  normal 
business  is  increasing  at  such  a  satisfactory  rate  that 
the  shrinkage  in  revenue  should  be  quickly  made  up. 
The  debenture  stock  is  redeemable  at  105  on  July  i, 
1936,  but  in  the  event  of  the  Corporation  purchasing 
that  portion  of  the  undertaking  situated  within  the 
city  area  before  that  date  it  will  be  repayable  at  110  on 
three  months'  notice,  and  on  the  whole  it  seems  a 
fair  security  of  its  kind. 

Slazengers,  Ltd. 
This  company  has  a  capital  of  £"265,000,  divided  into 
100,000  6  per  cent,  cumulative  preference  and  165,000 
ordinary  shares  of  £'i  each,  and  takes  over  the  well- 
known  business  of  Slazenger  and  Sons,  manufacturers 
of  rackets,  lawn  tennis  balls,  ai^  other  accessories  for 
sports  and  games.  The  purchase  price  is  ;^255,oOo, 
payable  as  to  £r33,334  in  preference  shares,  £^55,000 
in  ordinary  shares,  and  £'166,666  in  cash,  of  which  no 
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less  than  ;^i70,549  is  for  goodwill,  trade  marks,  and 
patents.  Profits  are  set  out  for  the  ten  years  ended 
December  31  last,  and  make  a  very  good  display,  the 
average  of  the  last  five  years  being  ^39.874-  It  is 
provided  by  the  articles  of  association  that  before  any 
dividend  can  be  paid  on  the  ordinary  shares,  20  per 
cent  of  the  nett  profits  must  be  put  to  a  reserve  until 
Xco,ooo  has  been  accumulated,  and  10  per  cent,  in 
each  year  thereafter.  On  the  basis  of  the  average 
profits  the  surplus  after  providing  for  the  fixed  prefer- 
ence dividend,  reserve,  and  10  per  cent,  on  the  ordinary 
shares,  would  be  ;^9.399,  and  of  this  the  directors 
would  take  half,  in  addition  to  thek"  ordinary  remunera- 
tion which  has  apparently  yet  to  be  fixed.  Subscrip- 
tions were  invited  for  66,666  preference  shares  and 
110,000  ordinary  shares,  and  while  the  preference 
should  be  a  good  enough  industrial  security,  the 
ordinary  shares,  having  nothing  more  tangible  behind 
them  than  goodwill  and  trade  marks,  seem  decidedly 
speculative. 

Automobiles  Rolls-Royce  (France),  Ltd. 
This  is  an  offshoot  of  Rolls-Royce,  Ltd.,  which  has 
been  formed  by  it  to  erect  and  equip  a  works  in 
France  to  make  similar  chassis  to  those  now  produced 
at  Derby  and  to  sell  them  in  France  and  all  other 
European  countries.  The  capital  is  ;^25o,ooo  in  ^i 
shares  and  subscriptions  were  invited  for  170,000 
shares  of  which  100,000  were  underwritten  for  a  com- 
mission of  5  per  cent.  It  is  proposed  to  make  the  new 
works  as  far  as  practicable  a  duplicate  of  the  Derby 
establishment  as  regards  building  and  equipment,  and 
the  parent  transfers  its  lease  of  the  showrooms  now- 
being  prepared  in  the  Champs  Elysee.  For  this  and 
for  a  mutual  agreement  to  share  all  improvements  made 
during  the  next  25  years,  and  other  advantages,  the 
parent  company  asks  ;^8,ooo  in  cash  and  ;^45,c)oo  in 
cash  or  shares.  No  attempt  is  made  to  forecast  the 
results  of  the  new  departure,  and  all  the  directors  say 
on  this  point  is  that  if  the  nett  annual  profits  be 
^^37,500,  which  is  about  what  the  parent  itself  earned 
in  1910,  the  new  business  will  give  a  return  of  15  per 
cent,  on  its  capital.  It,  however,  remains  to  be  seen 
whether  these  expectations  will  be  realised,  and  as  the 
business  has  yet  to  be  created  the  shares  are  at  best  a 
promising  speculation. 

Bl.\en.\von  Co.,  Ltd. 

Subscriptions  were  invited  by  this  business  of  colliery 
proprietors  and  iron  and  steel  manufacturers  for 
;^250,ooo  5  per  cent,  first  mortgage  debenture  stock, 
of  which  ;^36,900  will  be  utilised  for  the  conversion  of 
existing  debentures  and  the  balance  for  improvements 
and  extensions  to  the  properties.  The  company  was 
established  in  1880,  and  owns  freehold  and  leasehold 
collieries,  iron  and  steel  works,  &c. ,  which  were  valued 
in  December,  1908,  at  ;^64i,i20.  Profits  for  the  three 
years  ended  October  last,  after  excluding  the  loss  on 
the  steel  works  In  1910,  which  are  now  closed  for  ex- 
tensions, are  certified  to  have  been  ;^i5,932,  ^^27,594 
^"d  ;£^36,i35  respectively,  the  first-named  figure  being 
arrived  at  after  writing  off  ;^25,784  for  improvements, 
additions  and  alterations.  A  contract  has  recently  been 
made  for  the  construction,  at  a  cost  of  ;^47,90o,  of 
bye-product  recovery  coke  ovens,  which  it  is  estimated 
will  increase  the  colliery  profits  by  about  ;^i 5,000  per 
annum,  so  that  altogether  there  should  be  ample 
margin  to  cover  the  ^16,616  required  for  the  service 
of  the  debenture  debt.  The  stock  is  redeemable  at  105 
on  or  before  June  30,  1941,  by  means  of  a  cumulative 
sinking  fund  of  £1  13s.  per  cent,  per  annum,  accruing 
from  July  i,  191 1,  and  at  the  price  of  95  asked  it  ap- 
pears to  be  a  good  industrial  security. 


Nobth-Easteen  Insurance  Co.,  Ltd.— This  company  was  in- 
corporated in  May,  1907,  to  take  over  the  business  of  the  Mutual 
io  f'^t    Insurance    Company,    which    was   established    in 

IS84,  and  has  a  capital  of  ;^ioo,ooo  in  jTi  shares,  of  which 
47,!>io  have  been  issued.  Powers  were  taken  to  transact  every 
kind  of  insurance  business,  other  than  life  insurance,  on  non- 
tantt  lines,  and  departments  have  been  established  in  fire, 
personal  accident,  sickness,  burglary,  &c.  In  igoq  the  premium 
income  was  ^6,024  and  in  1910  it  was  ;C".33Q,  a  jump  which 


shows   remarkable   progress,  and  the   directors'    assertion  tkat. 
they  have  pursued  a  very  cautious  policy  seems  to  be  proved 
by  the  fact  that  last  year  the  claims   ratio  was  only  38.1  per 
cent.,  while  the  expense  ratio  was  also  light  at  11.6  per  cent. 
To  provide  for  the   general  expansion  of  the   business  as  well 
as  to  create  reserves  more  in  proportion  to  the  rate  of  income 
and  prospects,  subscriptions  were  invited  for  the  unissued  52,190. 
shares  at  20s.  6d.  per  share,  the  directors  justifying  the  demand 
for  a  premium  on  the  grounds  that  for  the  last  four  years  the- 
company  has  made  a  profit  and  paid  a  dividend  of  10  per  cent. 
While  the  company  is  certainly  making  progress,  it  has  fierce 
competition  to  face  from  the  tariff  offices,  and  the  outlook  is- 
none  too  clear. 

Kaeaka  Mines,  Ltd. — Certain  gold  mining  properties  having 
an  area  of  216  acres  in  the  Thames  district,  New  Zealand,  are 
acquired  from  the  Arrindell  Syndicate,  which  claims  to  have 
spent  many  thousands  of  pounds  on  developing  the  mines  and 
proving  their  value.  The  syndicate's  issued  capital  consists 
of  18,192  £1  ordinary  and  460  is.  "  B  "  shares,  and  the  price- 
it  asks  for  the  properties  is  ;f9o,ooo,  payable  as  to  ;^85,ooo  in 
shares  and  ^^5,000  in  cash.  Of  the  new  company's  capital  of 
;f  175,000  in  £1  shares  65,000  shares  are  held  in  reserve  and 
11,500  have  been  taken  by  the  directors,  so  that  the  public  issue 
is  only  13,500  shares.  Mr.  G.  A.  Dougall,  who  has  been  mine 
manager  for  the  syndicate  for  the  past  five  years,  states  that 
he  is  satisfied  of  the  existence  of  150,000  tons  of  ore  above 
the  present  levels  and  estimates  that  with  a  25-stamp  battery 
2,100  tons  per  month  could  be  treated  at  a  nett  profit  of  303.  per 
ton,  or  ;^37,8oo  per  annum.  Another  expert,  Mr.  E.  F.  Adams, 
who  has  examined  the  properties,  is  also  optimistic  regarding 
the  results  to  be  obtained  from  a  small  capital  outlay,  and 
altogether  the  venture  seems  a  fairly  promising  speculation. 

Turtle  Cup  (191  i),  Ltd. — The  prospectus  of  this  company 
bristles  with  objectionable  points,  any  one  of  which  is  in  itself 
sufiicient  to  condemn  it  from  an  investor's  point  of  view.  To 
begin  with,  no  particulars  are  given  of  the  results  obtained  by 
the  T.  K.  Bellis  Turtle  Company,  in  which  this  company  ac- 
quires 12,000  £1  shares  out  of  a  total  capital  of  ;f  15,000,  nor 
do  the  directors  enter  into  details  of  the  secret  preparation  from 
which  the  company  takes  its  name.  This  preparation  is  said  to 
have  been  introduced  tentatively  about  18  months  ago,  and  to 
have  been  well  received  by  the  public,  but  the  directors  are 
reluctant  to  publish  even  estimates  of  the  profits  likely  to  be 
earned,  giving  the  usual  flimsy  excuse  of  "trade  reasons." 
Then  of  the  capital  of  ;^6o,ooo  ;^5,ooo  is  in  is.  deferred  shares 
entitled  to  half  the  surplus  profits  after  6  per  cent,  has  been 
paid  on  the  preferred  ordinary'  shares,  and  all  of  these  are 
taken  by  the  promoters  in  payment  for  goodwill,  while  the  total 
purchase  price  of  £2-;,2C,o,  which  is  payable  as  to  ^^9,250  in 
cash,  /'i3,ooo  in  preferred  ordinary  shares  and  ;^5,ooo  in  de- 
ferred shares,  includes  a  promoter's  profit  of  ;/^2,ooo  in  cash  and 
;fi,5oo  in  deferred  shares.  In  addition  to  this  profit,  the  In- 
ventions and  General  Syndicate,  which  has  an  issued  capital 
of  only  2,500  "  A  "  £t  shares  and  5,000  "  B  "  is.  shares,  has  a 
call  on  12,000  preferred  ordinary  shares  at  par  until  December 
31,  1913,  and  also  receives  commissions  of  6  per  cent,  for  under- 
writing the  30,000  preferred  ordinary  shares  offered  for  sub- 
scription. 
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Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £t 

BatuTiga,  £1 

Beaufort  Borneo,  £1    ... 

Bukit  Kajane,  f  I   

Btikit  Mertajam,  2/- 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- , 

Consolidated  Malay,  2/- . . 

Damansara,  ^i  

Eastern  Internal,  12/6  pd 
Federated  SelanKor,  £1  . . 

General  Ceylon,  ^i 

Glen  Bervie,  £1 , 

Glendon,  £1 , 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning  (Perak),  i/-  pd 

Kepong,A   

Kepitigatla,  £i 


Klanang  Produce,  23.  . 
Kuala  Lumpur,  ^l    . . . 

Labu,2/-  

Lanadron,  £1 , 

Langkat  Sumatra,  £1  . 
Lanka  Plantations,  2/  . 

Ledoury,  £1 

Linggi  Plantation,  2/    . 
London  Asiatic,  2/    . . . 

Lumut,  13/-  pd 

Lunuva,  ^i 


Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malayalam,  17/6  pd.   ... 


£1... 
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Membakut,  £i 

North  Borneo  State, 

Nyassa,  5/  pd 

Patalint;,  2/-     

Petmadulla,  £i   .... 

[Perak,  2s 

|P,P.K.  (Ceylon),  Cj 
.Rubber  Est.  of  Ceylon,  £\ 

Rub.  Est.  of  Iohore,i5/-p<l 

Rub.  Invest. Trust,  io/-pd. 

Sapong  Rubber &Tob.,;^i 

Sapumalkande,  £i     ., 

Seafield,  £1 

Selangor,  2/ 

ISeremban,  £1 

Sialang,  £1 

Singapore  Para,  2/   . . 

Straits  S.  (Bertam),2/ 
'Sumatra  Para,  £1 .... 

Sungei  Kapar,  2/-  .... 

Sungei  Salak,  £1    .... 

Sungei  Way,  £1 

Tnnd)ong,  £1 

Tebrau,  ^i  

'  Tenom  Borneo,  £1    .. 
I'Tremelbye,  ,^1    

United  Lankat,  £1    .. 

United  Serdang,  £i  .. 

United  Sumatra,  2/-  . . 

Vallambrosa,  2I 

West  l^nnie.  2/ 
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The  latest  reports  about  the  weather  and  crops  in  Russia  are 
that  general  atmospheric  conditions  are  very  favourable  to  plant 
development.  News  from  the  south  and  the  centre  is  entirely 
encouraging  ;  the  situation  is  rather  more  dubious  in  the  south- 
east and  east  where  the  shoots  are  suffering  from  the  heat  and  the 
want  of  rain.  However,  no  uneasiness  is  felt  at  present  as. 
splendid  conditions  prevail  in  by  far  the  largest  area.  ..,  _-! 
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$303,700, 
increase 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl.  21,  86,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  May  19,  /6,485,  in- 
crease /1, 202  ;  aggregate  from  July  1.  ;if245,187,  increase  ;f  36,331. 

Argentine  Transandine.^ — Week,  May  27,  ^3,311,  increase 
;f  1,164  ;  from  July  1  /110,240,  increase  /42,013. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  22, 
Rs.  97,000,  increase  Rs.  2,191;  aggregate  from  January  1, 
Rs.  16,59,403,  increase  Rs.   79,855. 

Beira&Mashonaland. — Receipts  for  Mar.,  /SI, 092,  inc.  ;fl4,113. 

Bilbao  River    and  Cantabrian. — Mar.,  .^8,890,  decrease  /593, 

Buenos  Ayres  Central. —  Gross  receipts  for  April,  /13,394, 
decrease  /673 ;  aggregate  from  July  1,  ;f  151,475,  increase 
:fll,792. 

Canadian  Northern  Railway. — 7  days  ended  May  21, 
increase  $17,100;  total  from  July  1,  $13,296,700, 
$2,063,400. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  /20,829, 
increase  £'913.     Aggregate  from  July  1,  /229,968,  increase  /801. 

Colombian  National. — Receipts  for  April,  /4,835. 

Detroit  United. — 9  days  ended  Nov.  30,  $206,174,  increase 
•?8,473. 

Egyptian  Delta. — For  10  days  May  10,  ;f6,921,  increase 
£1.285. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  29,  Rs.  45,701,  increase  Rs.  369;  aggregate  from  Jan.  1, 
Us.  6,57,776,  increase  Rs.  26,673. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /11,756, 
increase  /1, 105  ;  aggregate  from  July  1,  /81,682,  increase  /2,831. 

Midland  Uruguay. — Receipts  for  month  of  April,  ;f9,000,  in- 
.crease  /1, 466  ;  aggregate  for  10  months  /83,590,  increase  /9,683. 

North  Western  of  Uruguay. — Traffic  receipts  for  April,  $27,000, 
■decrease  $430.     Aggregate  for  10  months  $266,613,  inc.  $21,303. 

Quebec  Central  Railway. — For  the  3rd  week  of  May,  $27,335, 
increase  $1,833;  aggregate  from  July  1,  $1,037,384,  increase 
«92,136. 

Quebec  and  Lake  St.  John. — Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia. — Receipts  for  Mar.,  /73,324,  increase  /17,002. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  29,  Rs.  37,041,  increase  Rs.  2,687;  aggregate  from 
Jan.  1,  Rs.  5,24,599,  increase  Rs.  47,871. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
May  27,  $50,600,  decrease  $1,500. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,234. 
increase  /234  ;  aggregate  for  9  months  ;f  17,839,  increase  ;^1,713. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  May  7.  amounted  to  $9,820. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  24,  /882, 
.decrease  /^189;  aggregate  for  21  weeks,  /15,469,  decrease  ;fl73. 

Bristol  Tramways  and  Carriage. — Weekending  May  26,  /6,399, 
.increase  ;f270;  aggregate  21  weeks,  ;f  120,593,  increase  /2,454. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
paniesiifor  the  week  ending  May  26,  /35,548,  inc.  /2,882. 

Burnley  Corporation. — Week  ending  May  27,  ;fl,418,  increase 
;^2I0;  aggregate  for  20  weeks,  /27,006,  increase  ;f  1,280. 

Dublin  United. — Week  ending  May  26,  ;f6,132,  decrease  ;^110  ; 
aggregate  from  Jan.  1,  /109,450,  increase  /842. 

F.I.A.T.  Motor  Cab. — Week  ending  May  27.  /3,992,  increase 
^768. 

General  Motor  Cab. — Week  ending  May  27,  ;fI6,199,  decrease 
^2,119. 

Hastings  and  District. — Week  ending  May  25,  ;f929,  decrease 
£li8. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  May  27,  £573, 
increase  /86  ;  aggregate  from  Oct.  1,  /ll,457,  increase  ;f255. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  17,  /44,1J8,  decrease  £3,8Qi  ;  aggregate  from  April  1, 
1911,  ^294,636.  increase  /16,170.     Miles  138J,  against  1321. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  27,  ;f40.J89,  increase  /5,029 ; 
aggregate  from  Oct.  1,  /1, 037, 600,  decrease /9, 965. 

London  United. — Week  ending  May  27,^7,449,  increase  ;f  115  ; 
aggregate  from  Jan.  1,  £'123, 307,  decrease  ;f  1,307. 

Provincial  Trams. — Traffic  returns  for  week  ending  May  27. 
;f.l,765,  increase  ;f 96 ;  aggregate  from  Oct.  1,  /52,243,  increase 
il48. 

Sunderland  District. — Week  ending  May  24,  /438,  increase 
£.12  :  30  weeks,  /13,227,  increase  £iiM. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  28, 
^1,271,  increase  /131  ;  aggregate   for  22  weeks,  ^27,464. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  May  27,  £49,532,  decrease 
]fl,849;  aggregate  from  Jan.  1,  £1,041,367.  increase  £113,484. 

Auckland  Electric. — For  28  days  ending  April  7,  £16,434, 
increase  £1,811. 


Bombay  Electric— Receipts  for  Mar.,  Rs.  2,47,976,  increase 
Rs.  19,145. 

Brisbane. — Traffic  receipts  for  month  of  Mar.,  £20,056,  increase 
£2,066  ;  aggregate  3  months  £56,891,  increase  /6,061. 

British  Columbia  Electric. — Nett  earnings  for  April,  $95,366: 
increa.se  $19,687.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  April  30,  $1,336,479,  increase  $288,762. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl.,  £'35,286,  in- 
crease ^6,790  ;  aggregate  10  months,  ^330,910,  increase  i^64,091. 

Calcutta.— Week  ending  May  27,  Rs.  53,666,  increase  Rs.  4,610  ; 
aggregate  for  21  weeks  Rs.  1,162,132,  increase  Rs.  72,826. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apl.,  Cape 
Town,  £^11,043  ;  Port  Elizabeth,  £'3,126 

Carthagena  and  Horrerias.— Month  of  .\pl..  /2,109,  increase 
£12. 

Kalgoorlie  Electric. — Gross  receipts  for  Apl..  /3,435  ;  aggregate 
from  Jan.  1,  £l3,286. 

Lima  Light  Power  and  Trams. — Apl.,  £'15,200,  increase  £'1,787  ; 
aggregate  from  Jan.   1,   £65,028,  increase  £7,256. 

Lisbon  Electric. — Earnings  for  April,  137,688  milreis. 

Madras  Electric. — Fortnight  ended  May  31,  Rs.  20,251,  increase 
Rs.  427. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900,  increase  $12,607 ;  aggregate  to  date  $136,450.  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — Apl.,  /56,500. 

Mexico. — Nett  earnings  for  month  of  April,  $269,550,  increase 

$40,692. 

Monte  Video  United. — Gross  receipts  for  Apl.,  /25,256,  increase 
;f2,503. 

Pari  Electric. — Receipts  for  week  ending  May  29,  £'3,801,  in- 
crease £515  ;  aggregate  £97,815,  increase  £12,979. 

Perth  (W.A.)  Electric. — Week  ending  May  26.  £1,543,  increase 
£47;  aggregate  from  Jan.  1,  £34,413,  increase  £1,670. 

Puebla. — Nett  earnings  for  Apl.,  $47,000,  increase  $4,500. 

Rangoon  Electric. — Nett  earnings  for  .\pl.,  £4,838,  decrease 
£285  ;  aggregate,  decrease  £784. 

Rio    de   Janeiro. — Gross     earnings    for    20th    week    of   1911 
$52,200,  increase  $10,309. 

Sao  Paulo. — Traffic  returns  for  April,  nett  earnings,  1179,760, 
increase  $30,863. 

Toronto  Railway. — Nett  earnings  for  April,  $176,117,  increase 
$18,478. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Mar, 
$625,164,  increase  $26,762.  Nett  traffic  receipts,  $296,912,  in 
crease  $3,284. 

Vera  Cruz  Electric. — Nett  earnings  for  Apl.  $20,700,  increa.'* 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  April,  $160,017,  increase 
$46,605. 
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Gross  Traffic 

Gross  Traffic  foe 

Date 

for  week. 

year  to  date. 

Name, 

In.  or 

o5 

In.  o( 

Amt. 

dee.  on 
19Z0. 

Amt. 

dee.  ea 
X910. 

£■ 

£ 

£ 

£ 

Barry 

May  28 

14,289 

—      745 

— 

Brecon  and  Merthyr 

,,    28 

«,>99 

+       293 

ai 

46,358 

4-      2,071 

Cambrian         

„    38 

4,90s 

+      too 

21 

108,119 
I09,6«i 

—     1,245 

Central  London 

„  n 

5,011 

—  1,047 

21 

—     8,245 

City  and  South  London 

„    98 

2,990 

+         3' 

21 

70,834 

+     »-523 

Furness           

„    >8 

9,331 

-   1,891 

21 

•98,239 

-  ^s-^ss 

Great  Central 

„    a8 

83,200 

-I-    5,900 

21 

1,726,400 

4-   85,500 

Great  Eastern 

„     28 

99.20a 

+  10,100 

2^ 

2,075,100 

4-    24,100 

Great  Northern  and  City  .. 

„    »7 

',436 

*         79 

2J 

32,499 

4-      •,3«9 

Great  Northern 

„    «7 

112,000 

—   1,700 

21 

2,391.300 

4-    48,200 

Great  Western 

„    28 

t7i,ooo 

4-    6,oeo 

21 

5,384.000 

4-144,000 

Hull  and  Barnslev    .. 
Lancashire  and  Yorkshire.. 

„    a8 

12,795 

—      702 

21 

264.166 

-    11,657 

„    28 

114,806 

+    2,007 

21 

2,352,757 

4-    54.32a 

Lon.  BrlKbton  &  S.  Coast  .. 

„    »7 

288I000 

+    6,083 

21 

1,218,074 

4-      7.3'2 

London  &  North  Western.. 

„    28 

-    6,000 

21 

5,077,000 

4-  167,000 

London  &  South  Western  , . 

„    «8 

96,000 

+      200 

21 

1,880,300 

4-    IO,8eO 

London  Electric 

„    17 

•3,305 

+      590 

11 

294.185 

4-    «3,450 

Lon.,  Tilbury  &  Southend.. 

„    >8 

«>,395 

4-       823 

21 

227.588 

4-      8,935 

Metropolitan 

„    28 

«7.'34 

+       305 

21 

355,648 

4-      7,24J 

Metropolitan  District 

„    J7 

11,912 

*    1,074 

21 

216,342 

4-    16,W7 

Midland           

„    *7 

126,000 

4-    6,000 

21 

4,969,000 

4-  129,000 

North  Eastern 

.     n     »7 

'99.717 

4-46,108 

21 

4,027,780 

4-204,o«« 

North  London 

„    >8 

7,9  >  7 

-      »75 

21 

•  7^.37« 

-     3.186 

North  Statlbrdshire  . . 

„    28 

•9.730 

4-       450 

21 

4"'.»70 

■^    *22 

Rhynmey         

„    28 

7,672 

4-         -5 

21 

153.798 

*    J'SS 

South  Eastern  &  Chatham.. 

„    «7 

88,169 

4-    6,112 

21 

•  ,79'.>*4 

4-  26,«e 

—     i,6io 

TafifVale         

„    >8 

•8,892 

-       860 

21 

J9^.««8 

SCOTCB  RAILWAYS. 


Caledonian 

May   18     91,600  14-   i,8ao  |  jy 

i,j03.ooo   4-tJ,90o 

Glasgow  &  South  Western. . 

..     27 

35,800    4-   1,300 

•7 

364,000   4-    8,*io 

Great  North  of  Scotland    . . 

..     »7 

9,940   4-        40 

•7 

•53.500   4-        5« 

Highland          

1.     28 

•0,752    4-      362 

•7 

151,066    -    S.J70 

North  British 

„     t8 

99.147    —  «,235      '7 

1.590.793   —    7.2J7 

IRISH   RAILWAYS. 


Belfast  and  County  Down. . 
Great  NocUiem 
Gt.  Sonthem  and  Western. . 
Midland  Great  Western 


May 


3.561  14-  15 

19.797    4-  197 

28,674    —  2,207 

•J.O94   I  4-  190 


5»,005  4- 
595.367 
568,022 
236,619 


ii,6a| 
»o,oto 

7.n» 
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PHCENIX 

HSSURANeE    eOMPANY.    LIMITED. 


Head  Offices:    19   6  70.    LOMBARD    STREET,    LONDON,    E.C. 


TOTAL    FUNDS    EXCEED 

£13,000,000 


CLAIMS    PAID    EXCEED 

£70,000,000 


Chairman :   Rt.  Hon.   LORD   GEORGE   HAMILTON,  G.CS.L 


FIRE 


LIFE 


AeeiOENT 


Marine,    Loss  of  Profits   following   Fire,   Workmen's   Compensation^ 
Fidelity   Guarantee,    Burglary,    Trustee  and    Executor,  etc. 


Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  the  Head  Offices  or  to 

.    187,     FLEET    STREET,     EX.,    or    57,    CHARING    CROSS,     S.W. 

G.    H.    RYAN,    General    Manager. 


Replies  to  Jnqumes  about 
Stocks  and  Scores, 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One.  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  tp  be  answered  in  the  current  isaue 
sbpwW  reach  us  not  later  than  Thursday  morning. 

For  a  /ee,    iiowever,   of  One  GiilheA   per  annum  paid  in 

advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered, 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review^  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  :— For  any  number  of  stocks 
up  to  Five,  One  Guinea  i  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

Cbe  Ini^eStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 

One  Year      -       -        ■    jEI  Is  Od.         Six  Months    •    Ms. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
BJd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  di£ferent  coloored  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.     Bound  Volumes  15s.  6d.,  or  16s.  3d.  posl 

free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  ever}  case,  be 
authenticated  by  the  name  and  addrsis  of  the  writer. 

The  Editors  desire  It  to  be  unde.jt.ad  that  a  charge  is 
made  for  the  Insertion  of  reports  undet  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


} 
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IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS     EXCEED 


ei  0,300,000. 


JAIIE8  H.  8C0TT  Uintral  Atanaiir 


ROYAL  EXCHANGE  ASSURANCE. 

IN<;(JKP()RA1  111)     A.M.     J72U. 

Governor:  Sir  NEVILE  LUBUOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS, 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepnred  to  act  as 

EXECUTOR  Of   WILLS,  TRUSTEE  Ol'  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 

HiAD  Offici  :    Royal   Exchange,    London,    E.C. 

Wait    End    Omce  :  44,  PALL  MALL,    8.W, 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent. 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 

Window-dressing  operations  having  been  completed, 
the  Money  market  appeared  to  find  itself  once  more  in 
possession  of  ample  funds  for  its  requirements  and 
settled  down  to  a  quiet,  almost  colourless  existence.  So 
small  was  the  demand,  that  in  spite  of  the  narrow  mar- 
gin of  free  credit,  no  difliculty  was  experienced  in 
obtaining  all  the  credit  needed,  and  loan  rates  gave  way. 
For  overnight  advances  the  charge  was  generally  i|-ii 
per  cent.,  and  here  and  there  it  was  sometimes  possible 
to  pick  up  balances  at  i  per  cent,  early  in  the  week. 
Later,  however,  the  demand  in  connection  with  the 
Stock  Exchange  settlement  caused  a  certain  amount  of 
disturbance,  and  as  borrowers,  instead  of  having  funds 
offered  to  them,  had  to  go  and  seek  for  what  they 
wanted,  the  charge  rose  to  2  per  cent,  and  even  more. 
The  turn  of  the  month  did  not  bring  the  ease  which  had 
been  expected,  partly  because  the  repayment  of 
;^2, 000,000  South  Manchurian  Railway  notes  took 
money  out  of  its  usual  channels.  In  spite  of  that,  how- 
ever, the  market  was  able  to  repay  to  the  Bank  the 
moderate  amount,  estimated  at  from  ;^6oo,ooo  to 
;^8oo,ooo,  borrowed  there  last  week  without  the 
slightest  dilTiculty,  and  call  loans  never  rose  about  2  per 
cent.,  while  the  greater  part  of  the  business  was  done 
at  I J^  per  cent.  .Advances  over  the  holiday  likewise  cost 
i^  per  cent.,  and  that  was  also  the  general  rate  on 
seven-day  fixtures,  while  the  India  Council  only  got 
if  per  cent,  for  both  renewals  and  fresh  loans  into 
July. 

The  feeling  of  ease  was  accentuated  by  the  knowledge 
that  the  Indian  demand  for  gold  is  less  now  that  the 
harvest  there  is  over,  and  that  in  the  absence  of  any 
Continental  competition  the  Bank  would  get  a  larger 
proportion  than  usual  of  the  weekly  arrivals  of  bars. 
Next  Tuesday  ;£'750,ooo  will  be  available,  and  the  Bank 
is  expected  to  get  the  greater  part.  Shipments  from 
Paris,  however,  proved  to  be  smaller  than  had  been 
anticipated,  only  about  ;^700,ooo  having  come  from 
there  instead  of  ;^i,ooo,ooo  to  ;^3,ooo,ooo  prophesied, 
and  as  the  exchange  has  weakened  there  is  very  little 
probability  of  further  supplies  from  that  quarter  at  pre- 
sent. Shrewd  judges,  therefore,  are  by  no  means  cer- 
tain in  their  minds  that  money  can  continue  long  at  its 
present  level,  and  are  more  inclined  to  look  for  an  early 
hardening  of  rates,  with  a  very  decided  pinch  at  the 


end  of  the  half-year.  The  Bank  return  showed  the 
effect  of  the  end  of  the  month  requirements,  and  in  part 
of  the  withdrawal  of  money  for  the  Whitsuntide  holi- 
days. Receipts  of  gold  from  abroad  amounted  to 
;^i,i32,oooon  balance,  but  about  ;^400, 000  of  this  went 
into  the  country,  leaving  the  stocks  of  coin  and  bullion 
;^722,ooo  up  at  ;^'39,054,ooo.  At  the  same  time,  the 
note  circulation  was  increased  by  ;^597,ooo,  so  that  the 
nett  gain  in  reserve  was  only  ;^i25,ooo  at  ;^28,93i,ooo. 
Government  disbursements  reduced  Public  Deposits  by 
;^69i,ooo,  and  after  allowing  for  a  small  reduction  of 
;^'70,ooo  in  Other  Securities,  the  market's  resources 
were  increased  by  £7<^7,ooo  to  ;^4i,35i,ooo.  Next 
week's  return  will  probably  show  a  further  considerable 
withdrawal  of  currency  for  holiday  purposes,  and  that 
will  hardly  have  begun  to  come  back  when  the  require- 
ments in  connection  with  the  Coronation  festivities  will 
make  themselves  felt. 

Altogether,  therefore,  the  outlook  is  by  no  means 
clear,  and  the  discount  .market  is  disposed  to  try  and 
keep  rates  up.  With  a  very  limited  supply  of  bills 
available,  the  brokers'  efforts  were  not  particularly 
successful  at  first,  and  the  quotations  for  three 
months'  hills  fell  to  2  per  cent.,  while  a  few  parcels 
of  fine  Eastern  paper  were  placed  at  that  figure,  less  a 
brokerage  of  1-32  per  cent.  The  low  rate,  however, 
brought  out  sellers,  and  as  the  joint-stock  banks  were 
buying  JuJy-August  maturities  pretty  steadily  at  2 
per  cent,  brokers  were  better  able  to  enforce  their 
views  on  the  market,  and  mianaged  to  lift  the  three 
months'  rate  to  2^  per  cent.  To-day,  however,  it 
was  inclined  to  give  way  agaXn  on  the  easier  tendency 
of  money,  and  instead  of  being  2^  per  cent,  firm  the 
quotation  was  more  like  2-2t\5-  per  cent.  Four  months' 
bills  being  now  an  October  maturity  were  not  much 
Wanted,  and  were  quoted  harder  at  aJ-aA-  per  cent., 
while  the  general  rate  for  sixes  was  2-^2j  per  cent. 

Calls  on  new  issues  next  week  amount  to 
;^i,74i,ooo,  exclusive  of  the  instalments  on  Minne- 
apolis, St.  Paul  and  Sault  Ste.  Marie  Railway  com- 
mon and  preferred  stocks,  and  .\tchison  and  Topeka 
Railway  bonds,  the  proportions  of  which,  payable  on 
this  side,  are  not  known.  On  Tuesday  ;^i8o,ooo  is 
due  on  Briitish  Columbia  Electric  Railway  debenture 
stock,  on  the  following  day  the  Newport  loan  will  take 
;^io6,75o,  and  the  Imperial  and  Foreign  Corporation 
shares  ;£r20o,ooo,  and  on  Thursday  ;^490,500  will  be 
required  for  the  Chilian  Government  loan.  Then  on 
Friday  the  Oregon-Washington  Railway  and  Naviga- 
tion bonds  will  take  ;^57S,ooo,  and  on  Saturday  a 
number  of  small  items  make  up  a  total  for  the  day  ol 
;^:i87,ooo. 

The  Commissioners  of  the  Treasury  give  notice  that 
_£'i,ooo,ooo  on  account  of  the  Old  Sinking  Fund  for 
iqio-ii  will  be  issued  in  the  current  quarter  to  the- 
National  Debt  Commissioners. 

Silver. 
Offerings  of  silver  have  been  extremely  small  this 
week,  but  buyers  have  also  been  apathetic,  and  supply 
and  demand  have  just  about  balanced.  Prices  dropped 
^^.  to  24Ad.  per  oz.  for  spot  and  24-5'^.  per  oz.  for 
delivery  two  months  forward,  owing  to  a  temporary 
cessation  of  the  inquiry,  but  as  India  and  China  both 
came  in  as  buyers  at  the  lower  levels,  the  loss  was 
more  wif>ed  out,  and  the  market  closes  steady  with  a 
gain  of  -jJgd.  on  the  week  at  24^d.  and  24-}^d.  per 
oz.  Stocks  in  Bombay  have  been  reduced  by  600  bars 
to  13,000  bars,  and  prospects  for  the  monsoon  are  re- 
ported to  be  favourable,  but  there  is  as  yet  nothing 
sufficiently  definite  to  stimulate  the  inquiry  from  that 
quarter.  The  demand  for  the  Rs.  80,00,000  India 
Council  drafts  offered  on  Wednesday  was  much  less 
keen,  applications  amounting  to  Rs.  2,53,30,000  in  bills 
pijd  Rs.  5,23,00,000  in  telegraphic  transfers.  Of  these 
fes.  22,62,000  were  allotted  in  bills  and  Rs.  57,38,000 
in  transfers,  tenders  at  is.  3  3i-32d.  and  is.  4d.  per 
rupee  respectively  receiving  about  14  per  cent.  Special 
sales  were  afterwards  made  of  Rs.  390,189  in  bills  at 
IS.  4d.  In  view  of  the  smaller  inquiry  for  this  form 
of  remittance,  the  amount  to  be  offered  next  week  is 
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reduced  to  Rs.  60,00,000.  From  the  commenoement 
of  the  financial  year  to  the  30th  ult.  the  total  sales 
were  Rs.  7,82,63,830,  reaUsing  ;^5,24S,447,  compared 
-with  Rs.  6,48,98,710  for  p<:4.339.988  up  to  May  30  last 
year.  

BANK    OF    ENtil-ANI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  31,  1911. 
ISSUE    DEPARTMENT. 


■Notes  Issued 


56,255.170 


f56,255.«70 


Government  Debt. . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


c 

11,015,100 

7.434,900 
37,805,170 


£56,255,170 


BANKING    DEPARTMENT 


t 

Government  Securities  ..  14,971,344 

Other  Securities    ..         ..  29,523,753 

Notes 27,682,510 

Gold  and  Silver  Coin       ..  1,248,884 


■Proprietors' Capital        ..     i4,553.ooo 

■Rest 3,137.502 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  14.368,661 
Other  Deposits  ..  ..  4ii35o,949 
Seven  Day  and  other  Bills  16,379 

£73,426,491  £73,426,491 

Dated  June  i,  igii.  ].  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
June  1. 


£ 

3.141,738 

■23,037,383 

37,108,591 

21,174 

14,938,716 
.32,405,741 
30,517,429 


£ 

18,375860 

40,443,289 

50J  p.c. 

3i  ., 


Liabilities, 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


May  24, 
191 1. 


£ 

3,i8i,577 

15.059,357 

40,554,061 

23,087 

'4,971,344 
29.593.400 
28,806,338 


£ 

27.975,240 
38,331.578 
514  P-o. 


May  31, 
1911. 


£ 
3.137.502 
14.368,661 
41.350,949 

i6.i79 

14,971,344 
29.523,753 
28,931.394 


£ 

28,572,660 
39,054.054 

sijpo. 

3    ■■ 


Increase. 


796,888 

Decrease. 

69.647 


866,535 


Increase. 

£ 

597.420 
722,476 


Decrease. 


£ 

44,075 
690,696 

6,708 
Increase. 


125,056 


Decrease. 


Foreign  Bullion  movement  for  week  Xi. 132,000  in. 
LONDON   BANKERS'  CLEARING. 


IQII. 

1910. 

Increase. 

Decrease. 

Week  endiuc 
Jan.    4 

£ 

£ 

£ 

£ 

190.873,000 

232,792,000 

41,919,000 

„    18 

285,258,000 

246,218,000 

39,040,000 



319,250,000 

309.529.000 

9,721,000 

— 

Feb.    I 

254.3^1,000 

238,256,000 

16,045,000 



338,525,000 

337,221,000 

1,304,000 



262,918.000 

241,473,000 

21,445,000 

— 

11    15 

315,971,000 

313,190,000 

9,219,000 

Mar.  I 
»     8 

253,799,000 
349,257,000 

232,070,000 
347,974,000 

21,729,000 
1,283,000 

272,234,000 

253.595.000 

18,639,000 



..    15 

324,804,000 

316,317,000 

8,487,000 



263,010,000 

284,476.000 

— 

21,466 

April  5 

306,883,000 

191,659000 

115,224,000 

335,072,000 

338,103,000 

— 

63,031 

340,313,000 

263,183,000 

77,130,000 

..    19 

„    26 

May    3 

207,255,000 

336,627,000 

— 

129,372,000 

253,177.000 

245,252,000 

7.925.000 

333.211,000 

340,09^,000 

256,268,000 

268,778,000 

^- 

12,510,000 

313.413,000 

288,982,000 

24,413,000 

240,289,000 

237,790.000 

2,499,000 



307.497,000 

330,383,000 

22,886,000 

Total    .. 

6,323,578,000 

6,258,963,000 

64.615,000 

— 

taI^^^  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Saturday— Bars 

,,        —France     .. 

,.        —Australia.. 
Tuesday— Bars 
Wednesday— Bars     . 
_,      ''         —France 
Thursday— Bars 
Fnday-Bars  .. 

f,     —Paris 


..  £133,000 
450,000 
30,00.1 
157,050 
304,000 
8,000 
219,000 
140,000 
5,000 

£1,446,000 


Withdrawals. 


Nett  Influi 


TREASURY   BILLS  OUTSTANDING. 


Amount. 


3.600,000 
2,400,000 
*4,-50o,ooo 

10,500,000 


Duration. 


6  months 
6  months 


When  repayable .      Rate  per  cent , 


1911. 
Aug.  n, 
Sept.  17. 


•  Issued  privately. 


2  11    5I 

1  17    2S 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  27.) 


Revehuc. 


£ 

Customs           527,000 

Excise 503,000 

Estate,  &c.,  Duties  ..         ..  478,000 

Stamps 120,000 

Land  Tax  and  House  Duty,  20,000 

Property  and  Income  Tax..  141,000 

Land  Values  Duties..         ..  — 

Post  Office       xoo.ooo 

Crown  Lands 40,000 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills            . .         . .  — 

Miscellaneous 7.212 

Bullion  advances  repaid     . .  — 

Repayment  of  Advances  for 

Interest      on      Exchequer 

Bonds  under   the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  Issue        . .  — 

Telegraph  Acts,  1892-1907  . .  — 

Miliiary  Works  Acts            ..  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances        97.688 


^2,033,900 


ExPENOlTUItB. 


National  Debt  Service 

Development  &  Roadlnipvt. 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Adv,inces 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 
1807-1001 

Public  Buildings  Expenses' 
Act 

Under  Public  Offices  Site 
(Dublin)        

Surplus  Rev.  1907-S  applied 
under  Fin.  Act,  1908 

Cunard  Loan  Repayments 
issued  to  Nat.  Debt  Com- 
missioners     

Suez  Canal  Drawn  Shares 
applied  to  Reduce  Debt  .. 

China  Indemnity 

Treasury  Bills  (nett  amount) 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances 
repaid 

Increase  in  Exchequer 
balances       


2,033,900 


^3^3,900 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

June  I,  1911. 

May  26,1911. 

May  18,  igii. 

June  2, 1910. 

Gold  In  band 

128,533.840 

I 
129,605,289 

I 
129,636,680 

135.610,520 

Silver  in  hand 

34,115.880 

34,164,160 

34,162,080 

35,397.240 

Bills  discounted      .. 

48,432,000 

41,233,840 

41,893,200 

43.394,240 

Advances 

:24,533,48o 

24,656,200 

24,685,280 

30,804,000 

Note  circulation 

207,941,040 

201,522,680 

204,074,320 

207,265,400 

Public  deposits 

8,426,480 

8,977.320 

7,613,040 

5,319.960 

Private  deposits 

23,179,120 

25,923.720 

24,534,440 

25>364,9>o 

Foreign  Bills.. 

358.320 

402,960 

438.360 

Proportion    between  DuUiou   and  cucuUtiou    yc\  per  cent,  against  bi^   pec 
cent,  a  week  a£0. 


866,535  


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


May 87,  igxij  Mayio,  X911  Mayis.xgii  MayaS.igie. 


Specie     . . 

Legal  tenders   . . 
Loans  and  discounts 
Circulation 
Nett  deposits    .. 


63,512,000  I 

15,184,000  I 
266,364,000  I 

9,176,000 
277,704,000  I 


63,496,000 
14,984,000 

266,410,000 
9.214,000 

277.386,000 


63,240,000 

15,054.000 

267,128,000 

Q,2o6,(XX} 
278,060,000 


£ 

50,632,000 
13,844,000 

237.842.000 
9,566,000 

236,914,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  bat  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;C9. 270,000,  against  an  excess  last  week  of 
£9,133,500. 

NEW  YORK  STATE  BANKS  tt  TRUST  COMPANIES  (dollar  at  48.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


May  27, 19)  I 


i 

243.409.200 

24.983,600 

235.879,800 

3,870,200 


May  30, 1911. 


241,879,300 

34,580,400 

234,364,200 

3,891,800 


May  13, 1911.    May6,  igii. 


£ 

236,534,000 

23,962,400 

228,551,800 

3,822,400 


{. 

232,601,600 

23,666,600 

224,098,300 

3,759,800 


IMPEHIAL  BANK  OF  GERMANY  (20  markg  to  tbe  JE). 


Cash  in  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


May  23,  1911.   May  13,  1911. ;  May  6,  igil. 


£ 
56.965,700 

3,200,950 
48,142,700 

3.334,750 
80,662,650 
27,747,450 


May  33,  1910. 


.    £  £ 

61,467,500      59,021,650 

3,420,700  3,300,700 

44,920,600  46,148,600 

2,632,750  3,351,000 

73,201,850  76,253,000 

_  _  __  _3?l573,50o  33,034,700_| 

t4ote  circulation  iielow  legai  maximum,  subject  to  taxation  £31,145,550  against 
£15,142,850  below  tbe  lepal  maxiir.um  last  week. 


£ 
59,157,850 

3,528,200 
42,578,400 

3,123,850 
72,484,000 
32,857,700 


AUSTRIAN-HUNOARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


May  23,  1911 


£ 
55,803,750 
13,142,208 
2,500,000 
2,179,000 
85,891,000 
23.357.417 


May  13, 1911. 


55,587,291 
13,025,708 
3,500,000 
2,418,916 
88,277,558 
24*143.2^0 


May  6,  igil. 


£ 
55,485.583 
12.960,500 
2,500,000 
2.479,708 
91,776,291 
28.996.375 


May  23,  X910. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


£ 

55.543,375 
13.495,542 
2,500,000 
2,047,708 
80,202,375 
17,813,292 


.     1,446,000 
£1,446,000 


May  8/21, 
1911. 


May  1/14,      Apr.  23yMay6, 
1911.  1911. 


5.°'''     ••         ••    .     ••'   144.563,452 
Sliver  and  subsidiary 

coin 

Advances    and    bills' 

discounted  . .  1 

Securities   belonging' 

to  tbe  Bank  ..' 

Notes  in  circulation    ! 
Deposits  and  current 

account 
Treasury  account    . . 


7,681,491 

57.643.530 

125.574 
121,121,688 

50,760,119 
40,961,698 


144,846,967 

7,770,028 

56,122,035 

84,931 
119,651,629 

53697,912 

38,717.318 


£ 
144,681,681 

7,521,322 

54,368,008 

11,837,758 
119,411,611 

51,219,732 
40,244,845 


May  8/21, 
1910. 


£ 
137,752.765 

8,645,589 

39,322,107 

7,ei3,695 
110,650,653 

53,069,23; 
■9.594,V3 


June  3,  191 1. 


XCbe  Jnpcstors'  TRevtew^ 


81S 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


[May  27,1911.  May  20,19x1 


i  £ 

Cold        ;  16,539,273 

Silver I  31,189,861 

ForalKO  Bills 5.334.378 

Discountand  Short  Bills     ..  30,232,712 

Treasury  Account       ,,         ,.  25.145,348 

Notes  in  Cifculation  ..         ,.  68,783,954 

Current  Account  Deposits   ..i  19,031,374 

Dividends,  Interests  ..         ...  — 

Government  Seciiri tit's         . .'  ^, 580,713 


£ 
16,534, 
31,098, 

5,354, 
30,631, 
25,010, 
68,994, 
18,871, 

■  ,407, 

4.492, 


May  13,1911  MayiS,  igio 


£ 

16,527,888 

31,007,183 

5,311,778 

30,661,317 

24,964,596 

69,059,675 

18,990,356 

1,554,073 

4,284,280 


€ 
16,232,282 

31,229,284 
5,388,16s 
29,671,190 
26,550,148 
67,652,308 
19,546,225 
1,431,850 

5. 144.29! 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  cfrculatioQ 
Deposits 


May  25,1911  Mayi8,igiz.  Mayii.igii  May  26, 1910 


10,205,920 

25,930,000 

33.677.960 

6,162.600 


£ 

10,312,120 
24,969,200 
33,544.000 

5,2i(,96o 


10,181,200 
25.458,960 

33,958,800 

5,620,320 


£ 

6,358,600 
25,658,080 
31,667,000 

3,280,400 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


May  23,  19H. 

May  15,  1911. 

May  7,  1911, 

May  23, 1910. 

Gold    .. 

Bills 

Note  circulation 
Short  terniadvancft,* 

6,260,108 

3,907,604 

9,417,376 

967,092 

6,188,314 
4,322.423 
9,738.373 
1,138,824 

6,120,265 
4,554,236 
10,060,046 

8l«.C02 

£ 
5,447,340 
4,118,812 
8,985,143 
1,104,188 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc. , 
Note  Circulation 
Deposits L!^_^ 


May  27, 19x1 


".490,471 
2,286,731 
11,651,604 
23.551.279 
968,882 


May  20, 191 1 


£ 
11,482,199 
2,213.924 

12,375,871 

24,170,852 

104.004 


May  13,  igii 


£ 
11,409,402 
2,150,211 
12,596,506 
34.751.012 

5i8.t5g 


May  21, 1910 


£ 
8,778,000 
2,519.000 

12,735,000 
22,787,000 

5S5,ooo 


BANK  OF  SWEDEN. 


May  27, 1911. 

May  20,  191 1 

May  13, 1911. 

May  28, 1910. 

Gold 

4,664,000 

4.665,000 

4,616,000 

£ 
4,453,000 

Balance   abroad  and 

Foreign  Bills 

3,614,000 

3,669,000 

3,652,000 

1,491,000 

Swedish  andForeign 

Govt.  Securiiies  .. 

1.451,000 

1,213,000 

1,213.000 

8or,ooo 

Discounts  and  Loans 

6,611,000 

6,689,000 

6,780,000 

8,389,000 

Notes  in  circulation 

10,108,000 

10,190,000 

10,276,000 

9,409,000 

Deposits  at  notice  . . 

2,599,000 

2,439,000 

2,359.000 

1,958,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


AmKterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  A  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  U.P... 

Lisbon 

Oporto..        ..        .. 

Copenhagen   

Christiania 

Stockholm 


Usance. 


-    short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  (lays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  23. 


I2'2 

I2-3i 

25'53i 

2065 

20-65 

25 '324 

25-48J 

25-50 

25-5ii 

24-30 

24tS 

25-67i 

431% 
47«i 
47iS 
18-44 
>8-45 
18-45 


May  25. 


«5'533 

20-65 

20-65 

25-32J 

25-48i 

25-50 

a5-5>i 

24-30 

24« 

«5-67j 

488 

43ti! 

48 

48 

18-44 

18-45 

18-45 


May  30. 


June  I. 


12- 1| 

123,1 

»5-52i 

20-64 

20-64 

25-30 

25-46! 

25-474 

25-4»i 

24-29 

24Hf 

2S66i 

48H 

43A 

4Sft 

48ft 

18-44 

18-44 

18-44 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbutg 
New  York  .. 

Lisbon 

Madrid 


Last 
week's 


chqs. 
chos. 
sight 
chqs, 
chqs. 
slKht 
3  mths 
sight 
sight 
sight 


25-304 
25'37i 
12-08I 
20-45* 

20-45 
24-oli 

9395 
4-86i 
4S|d. 
27-38 


Latest 


Place. 

i 

0 

Last 
week's 

Antwerp 

short 

»5-39i 

Italy 

sight 
3  inths 

Constantinople 

ito-oz 

Kio  de  Janeiro. 

9odys 

■6..f,d 

Buenos  Ayres  . 

^^^^ 

48Ad. 

Calcutta 

Bombay 

T.T. 

'liM- 

Hong  Kong.... 

T.T. 

I/!i8d. 

Shanghai    .... 

T.T.     2/5d. 

SiiiKapore  .... 

T.T.     2/4.AJ. 

Yokohama  .... 

4  mths 

iio|a.    1 

Latest. 


i>3-38i 

25-40! 
110*02 

i6^d. 

48Sd. 
l/3i4d. 

ibm. 

■/9HJ. 
a/5J- 
aMAd. 
a/ojd. 


BANK  AND  DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels • 

Vienna      

Rome        

St.  PelerslMrg    .. 

Madrid 

Lisbon       

Stockholm  . .        . . 

Copenhagen        . .        , . 

Calcutta 

Bombay 

New  York  r.H  mnn^y  . . 


Bank 
Rate. 


S 

4 

4 

li 

4 

I 

!• 

:l 

3 

.la* 


Altered. 


January  33,  1908. 
February  18,  1911. 
I''i:bruary  18,  1911, 
May  15,  1911. 
May  II,  1911* 
I-'ebiuary  32,  291  !• 
Ft^bruary  13,  igii, 
Muy,  1909. 
August  21,  1901. 

January  9,  1908. 
dtiuary  31, 1911, 
March  2,  lyii. 
June  1,  1911, 
June  1, 19x1. 


Opt-n  Market. 


Last 
Week. 


2i 

a 
II 


Latest 


3l 
35 


OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 
Per  cent.       Per  ceni. 

Thirty  and  sixty  day  remitted  2I  — 2^..  «    — 2A1 

Three  months  ,,  2I — 2A.,  2    — 2fl, 

Four  months  „  ..  2A — 2I  ..  2A— 22 

Six  months  ,,  24— 2ft  ,,  2fy — 24 

Three  months  Bae  inland  bills  2i— 3    ■•       H 

Four  months  ..        3        •*        3 

Six  months  3       ••        3 

BANK  AND  DEPOSIT  RATES. 

Bink  of  England  minimum  discount  rate 3  *.  3 

,,  ,,         short  loan  rates  3)  "  39 

Bankers' rate  on  deposits  la  >■  'i 

Bill  brokers' deposit  rate  (call) 19  .*  ta 

„  7  and  14  days' notice         ..         ..        ■■         ••        t^  •*  'I 

Current  rates  for  7  day  loant       il — 2  •  •  '4 

„  for  cill  loans  i»— 2  ..  'J— «i-. 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  July  5, 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  June  12. 


Continuation  Days. 
Tues.,  June  13. 
Wed.,  June  28. 


Ticket  Days.  Pay  Days. 

Wed.,  June  14.  Thurs.,  June  15. 

Thurs.,  June  29.  Friday,  June  30. 

Sctidements,  both  in  the  general  markets  and  Con- 
sols, the  Epsom  races,  and  the  approaching  holidays 
have  not  conduced  to  activity  on  the  Stock  Exchange^ 
and  in  the  earlier  part  of  the  week  at  any  rate  the 
tone  was  distinctly  dull,  mainly  owing  to  the  absence 
of  business.  But  the  account  was  arranged  withoiit 
a  suspicion  of  trouble  in  the  House,  and  as  Ameri- 
cans took  a  turn  for  the  better,  markets  showed  an 
imiproving  tendency,  and  wound  up  with  a  fine  display 
of  cheerfulness.  This  kind  of  thing  frequently 
happens  on  the  eve  of  holidays,  and  it  allows  members 
to  go  away  happy,  but  as  a  rule  the  enthusiasm 
evaporates  after  the  first  hour  or  two  when  business 
is  resumed,  and  in  view  of  the  fact  that  the  present 
month  will  be  considerably  interrupted  by  the  Corona- 
tion and  other  functions,  there  is  little  ground  foe 
expecting  much  in  the  way  of  dealings  for  the  next  few- 
weeks. 

The  .\ccount. 
Easy  money  helped  to  carrv  through  the  arrange- 
ment of  the  account  with  the  greatest  comfort,  but, 
as  a  matter  of  fact,  the  bull  position  had  been  consider- 
ably reduced  during  the  nineteen  days  which  have 
elapsed  since  the  last  settlement,  and  the  amount  of 
stock  to  be  carried  over  was  much  smaller  than  oa 
the  previous  occasion.  Rates  were  light  all  rounds 
particularly  in  the  Home  Railway  section,  the  general 
rate  being  4  to  5  per  cent,  against  4^  to  5i  per  cent., 
and  there  were  no  exceptionally  onerous  charges.  On 
Foreign  stocks  the  usual  rate  was  2  to  4  per  cent.,  and 
on  Americans  3  to  4  per  cent.,  while  Argentines  were 
done  at  3J  to  4^  per  cent.  On  Mexicans  and  Hudson's 
Bays  the  charge  was  distinctly  lighter  than  last  time, 
but  on  Trunks  it  was  much  about  the  same.  The 
Consol  carry-over  was  arranged  on  Tuesday,  mostly 
at  2 J  per  cent.,  but  towards  the  end  the  rate  eased 
oft"  to  no  more  than  2  per  cent.,  and  this  gave  the 
market  a  useful  fillip  for  the  time  being. 

Consols,  Trustee  Securities,  &c. 
Thanks  to  cheaper  money  and  the  easy  settlement, 
gilt-edged  securities  showed  an  improving  tendency  at 
one  time.  Consols,  however,  were  a  fraction  lower 
apart  from  the  deduction  of  the  dividend,  and  the  tend- 
ency weakened  all  round  on  rather  persistent  selling, 
which  was  the  more  inexplicable  as  it  was  announced 
that  a  million  will  be  handed  over  to  the  National 
Debt  Commissioners  for  Sinking  Fund  purposes. 
Other  leading  stocks  also  show  some  decline,  but  Cor- 
poration issues  received  some  support,  and  the  move- 
ments are  mostly  favourable.  Colonials  also  have  ad- 
vanced i  to  I  in  many  cases,  and  there  was  a  consider- 
able amount  of  business  in  Canadian  and  Australasian 
Stocks.  Colonial  and  Foreign  Corporation  issues  wer* 
firm,  but  there  was  not  much  doing  in  them. 
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Foreign  Government  Securities. 

Paris  has  been  giving  more  support  to  several  of 
its  favourites  than  for  some  time  past,  and  Greek, 
Portuguese,  Russian  and  Spanish  loans  have  all 
shown  considerable  improvement.  There  has  also 
been  a  larger  business  in  Japanese  issues,  several  of 
which  are  a  fraction  higher,  and  one  or  two  Chinese 
bonds  have  gained  a  little,  but  the  South  American 
market  has  been  dull  and  rather  weak.  The  Mexican 
situation  is  still  giving  rise  to  some  anxiety,  and  it 
is  by  no  means  certain  that  the  Morocco  trouble  may 
not  even  yet  lead  to  complications.  However,  it  is 
satisfactory  that  the  Paris  Bourse  takes  a  calm  view 
of  the  position,  and  we  must  hope  for  the  best. 
Ho.ME  Railway  Stocks. 

Home  Rails  as  a  rule  have  improved,  the  only  im- 
portant exception  being  Central  Londons,  which  are 
doubtless  feeling  the  effects  of  the  long  spell  of  splendid 
weather.  Indeed,  the  receipts  are  down  ;^'8,ooo  for 
the  half-year  to  date,  and  it  looks  as  though  there 
may  be  a  further  cofisiderable  loss  unless  the  Exhibi- 
tion traffic  comes  to  the  rescue  very  promptly.  Great 
Central  stocks  have  been  very  well  supported  by  specu- 
lative purchasers,  who  are  content  to  wait  for  the  pos- 
sibility of  the  junior  securities  entering  or  approaching 
the  dividend  list.  The  company  has  an  increase  of 
;£j'85,ooo  to  date,  and  its  posiition  is  certainly  im- 
proving. Other  traffics  also  are  very  encouraging  on 
the  whole,  and  stocks  like  Midland  deferred.  South- 
western deferred,  Nortih-Westerns  and  N'orth- 
Easterns  have  received  quite  a  lot  of  useful  support, 
although  profit-taking  caused  some  reaction  towards 
the  end.  The  technical  pwsition  has  distinctly  im- 
proved by  the  elimination  of  the  weak  bull  account. 
Indian  and  Colonial  Railways. 

A  few  Indian  Railways  have  improved  a  fraction, 
but  this  section  gives  no  occasion  for  remark.  Among 
Colonials  the  outstanding  incident  has  been  a  gorgeous 
rise  of  7f  in  Canadian  Pacifies,  which  have  reached 
the  equivalent  of  248I  cumulative  dividend,  so  that  the 
250  mark  recently  mentioned  has  been  nearly  attained. 
The  buying  mainly  originates  from  New  York  and 
Berlin,  and  as  the  amount  of  floating  stock  is  com- 
paratively small  the  market  is  easily  engineered  by 
pools  and  syndicates  with  plenty  of  capital  behind 
them.  It  is  again  said  that  the  company  is  trying  to 
secure  control  of  the  Erie  in  order  to  gain  access  to 
New  York,  but  the  story  is  unconfirmed.  The  April 
statement  showed  an  increase  of  $687,000  in  gross  and 
$176,000  in  nett,  which  compares  with  increases  of 
$1,600,000  and  $838,000  respectively  last  year.  The 
Grand  Trunk  statement,  with  its  nett  increase  of 
£9<7oo>_  was  rather  better  than  expected,  and  the 
Thirds  improved  a  fraction,  but  business  in  this  sec- 
tion has  been  entirely  eclipsed  by  the  activity  in 
Canadas. 

American  and    Foreign    Railways. 

Wall  Street  was  closed  for  its  Decoration  Day  holi- 
day when  the  Tobacco  Trust  decision  was  handed 
down,  and  so  the  dealers  had  to  try  what  they  could 
do  over  here  in  the  way  of  manipulating  price's.  Ap- 
parently they  hoped  that  the  successful  tactics  pursued 
on  the  Standard  Oil  decision  would  be  repeated,  but 
the  market  proved  unresponsive,  and  prices  drifted 
back  for  a  day  or  two.  Matters  were  not  improved 
by  the  announcement  that  the  Steel  Trust  had  been 
forced  to  cut  prices,  but  the  big  interests  are  still  in 
control  of  the  market,  and  they  have  succeeded  in 
raising  prices  all  round.  Dea'lings,  however,  are 
almost  entirely  professional,  and  not  very  active  at 
that,  so  the  movements  do  not  mean  very  much,  but 
the  array  of  advances  is  no  doubt  very  soothing  to  the 
master  players. 

Foreign  Railways  have  been  quietly  firm,  and  most 
of  the  changes  are  favourable.  Argentines  and 
Brazilians  have  been  good,  and  ISlexicans,  after  some 
hesitation,  improved,  although  the  situation  in  the 
country  evidently  leaves  a  good  deal  to  be  desired. 
Guayaquil  and  Quito  bonds  jumped  2i  on  hopes  of  a 
settlement  of  the  Ecuador  debt,  and  Colombian  Rail- 
ways were  firm,  but  Cuban  Centrals  lost  ground. 


Banks  and  Breweries. 

A  fair  amount  of  business  has  been  done  in  Bank 
shares,  but  the  movements  have  been  irregular  and  not 
of  much  significance. 

Brewery  stocks  have  been  weak,  as  a  rule,  such 
things  as  Allsopps  and  Bieckerts  falling  rather  heavily. 
But  scarcely  a  transaction  is  recorded  from  one  end  of 
the' list  to  the  other,  and  prices  are  more  a  matter  of 
sentiment  than  anything  else. 

Commercial,  Industrial  and  Electric  Securities. 

Associated  Portland  Cement  shares  have  not  got 
over  the  disapjxjintment  of  the  debenture  issue  failure, 
and  stale  bulls  have  been  trying  to  get  out,  with  the 
result  that  the  price  of  the  ordinary  has  again  dropped 
a  fraction  to  6i.  Gramophone  shares  have  come  to 
the  front  in  anticipation  of  a  handsome  bonus,  and 
there  has  been  strong  support  for  Harrod's  Stores  and 
a  few  trading  concerns  of  that  sort,  but,  on  the  whole, 
the  market  has  been  uninteresting,  although  prices 
are  generally  higher  where  they  have  moved  at  all. 
Business,  however,  has  been  on  an  extremely  small 
scale,  and  the  changes  are  really  without  much  signifi- 
cance. 

In  the  Electric  Lighting  group  Montreal  Light  has 
risen  4,  and  North  Metropolitan  Electric  Power  stock 
4i  ;  otherwise  there  is  nothing  of  interest  in  the  section, 
and  business  has  been  poor  enough. 

Financial  Land,  Financial  Trusts,  &c. 

Peruvian  Corporation  issues  have  given  way  a  frac- 
tion, mainly  owing  to  the  lack  of  support.  Hudson's 
Bays  are  up  J,  and  there  has  been  a  fair  amount  of  busi- 
ness in  Pekins,  British  North  Borneos,  Forestal  Lands 
and  Santa  Fe  Lands,  but  the  changes  are  trifling.  A 
few  Financial  Trusts  have  again  advanced  a  point  or 
more,  but  there  is  little  evidence  of  business. 

Iron,  Coal,  and  Steel. 
Scarcely  a  trace  of  business  can  be  discovered  ex- 
cept in  the  shares  of  the  Carnegie  Steel  Trust,  now 
being  investigated  by  a  Committee  of  the  House  of 
Representatives  in  Washington.  It  is  probably  part 
of  the  game  that  the  Trust  should  be  forced  to  cut 
prices  just  at  this  particular  juncture,  and  it  is  quite  in 
accordance  with  the  fitness  of  things  that  the  price  of 
the  shares  should  be  rushed  upwards  in  such  circum- 
stances. .Apparently  a  big  business  is  done  in  the 
shares,  but  we  should  doubt  if  much  buying  goes  on 
here  except  by  profit  snatchers,  and  they  are  no  use 
to  Messrs.  Morgan  and  Co. 

Oil,  Tea,  Rubber,  &c. 

Oil  shares  have  moved  somewhat  erratically  under 
the  lead  of  Ural  Caspians  and  Oil  Trust  of  Galicia, 
in  which  most  of  the  speculation  seems  to  be  concen- 
trated. Anglo-Persians  have  advanced  sharply,  and 
Shells  are  higher,  but  most  of  the  other  leading  shares 
have  shed  a  fraction. 

Tea  shares  have  been  neglected,  and  Rubbers  were 
weak  at  first  on  the  result  of  the  Mincing  Lane  sales, 
which  recorded  a  further  decline  in  the  price  of  the 
raw  material.  The  selling,  however,  seems  to  have 
been  overdone,  and  there  has  since  been  a  smart  re- 
covery, but  on  balance  prices  are  mostly  a  fraction 
lower.  Dealings,  however,  are  practically  confined  to 
a  few  of  the  leading  shares. 

Friday  Evening. 
At  one  time  markets  had  almost  a  boom  appearance 
on  the  eve  of  the  holiday,  and  there  was  certainly  in- 
spired support  for  Rand  Mines,  Central  Mining  and  a 
few  other  leading  Kaffirs  from  Paris.  Manv  members 
therefore  went  off  feeling  perfectly  happy,  but  just 
before  the  close  there  was  a  rather  sharp  break  in  Con- 
sols and  other  gilt-edged  securities.  It  is  believed  that 
there  is  rather  serious  trouble  outside,  and  that  the 
banks  had  to  sell  stock  in  order  to  prepare  for  it.  It 
was  impossible  to  ascertain  definitely  what  foundation 
there  might  be  for  the  reports  in  circulation,  but  the 
facts  looked  ominous.  Rubbers  finished  good,  and 
there  was  a  smart  recovery  in  'Bus  stock,  while 
Yankees  closed  strong  practically  at  the  top. 
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THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Irish  Ld.  Stk.  3  p.c.  Acct.  ^,  to 
91-J,  Local  Lns.  Acct.  J,  to  94-i,  Transvaal  1958  Acct.  J,  to  t)5i-6J, 
Turlcs  I,  to  105-7,  I3k.  of  Ireland  2,  to  287-92,  India  2^  p.c.  J,  to 
69J-J.  Fall:  Consols  (Special  Dates)  i,  to  8i|-S,  Irish  2S  p  c.  J, 
to  82J-3,  Bk.  of  Engld  i,  to  252-6,  India  34  p.c.  ^56  paid  i,  to 
55J-6. 

CORPORATION  AND  COUNTY  STOCKS.-Rise  :  Bath  3J  p.c. 
I,  to  94-G,  Belfast  i,  to  96-8,  Eastbourne  3  p.c.'s  both  i,  to  84-6, 
Glos'ter  i,  10  82-4,  Lincoln  i,  to  83-5,  Norwich  3  p.c.  i,  to  84-6, 
Reading  3  p.c.  I,  to  84-6.  Fall:  Metrop.  3  p.c.  i,  to  90-1,  L.C.C. 
3§  p.c.  and  Acct.  J,  to  loo-i. 

PUBLIC  BOARDS.  &o -Rise:  Dover  Harb.  i,  to  97-9.  Fall: 
Metrop.  Water  (Kent  W.W.)  2,  to  80-2. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Manitoba  5  p.c.  i,  to  109-ij,  Victoria  1H83  J,  to  101-2,  Cape  4  p.c. 
191C-3G  J,  to  1014-2J,  Ceylon  3  p.c.  4,  to  854-6J,  Gold  Coast  3  p.c. 
J,  to  856,  Manitoba  4  p.c.  J.  to  101-3,  N.S.W.  1924  J,  to  98-g, 
Newfoundland  1513-38  i,  to  101-3,  do.  3^  p.c.  1905  J,  to  97^-8^, 
Victoria  1883  J,  to  101-2.     Fall :  Hongkong  i,  to  96-7. 

FOREIGN  CORPORATION  STOCKS.— RUe :  Baku  ^,  to  97-8, 
Manaos  j,  to  98^.9^,  I^ara  (Belem)  i,  to  93-5.  Fall :  Budapest  J, 
to  91^-2,  Constantinople  1909  J,  to  103-4,  Pernambuco  (Kecil^)  J, 
to  95i-0i,  Porto  Alegre  J,  to  98-g,  Rio  de  Jan.  (Fed.)  5  p.c.  J,  to 
98-9,  Port  of  ParA  5  p.c.  ^,  to  95-7. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Argentine  1889  i,  to 
^^iSi-  13-  Aires  3  p.c.  J,  to  72|-J,  Chinese  5  p.c.  Imp.  Rly.  J,  to 
104^-5^,  do.  Pukow  J,  to  102J-34,  Greek  1881  i,  to  564-74,  do.  1884 
J,  to  56-7,  do.  1887  I,  to  .'J2J-34,  do.  1889  J,  to  42J-3J,  do.  1902  2, 
to  SgJ-goj,  do.  1907  ^,  to  101-2,  Japan  4$  p.c.  Stlg.  |,  to  99.J-100, 
Montenegro  J,  to  974-8J,  Russian  1867-g,  i,  to  93-5,  do.  1889  Ser. 
IL  ij,  to  96J-7,  do.  1891  I,  to  94-7,  do.  i8g4  1.  to  g4-7,  do.  4  p.c. 
Ln.  (Dvnsk  and  Vtbsk)  i,  to  g2-4,  do.  44  p.c.  igog  j,  to  101J-2, 
Turks  1908  J,  to  84-5,  do.  igog  J,  to  85-6,  German  Ln.  (Apr.)  J,  to 
82J-3J.  Fall  :  Argentine  1887-g  J,  to  103-4,  do.  1887  Treas.  \,  to 
101-2,  do.  igio  J,  to  88J-gJ,  Brazil  i88g  J,  to  87J-J,  do.  i8g5  J,  to 
loiJ-J,  do.  1911  i,  to  35g-|,  Chili  1909  J,  to  102-3,  Costa  Rica  ''A" 
J,  to  51-2,  do.  "  B  "  i,  to  44-5,  Nicaragua  igog  j,  to  g6-7,  Italian 
Rnts.  3I  p.c.  i.  to  102-3. 

HOME  RAILWAYS.-Rise :  Gt.  N.  "A"  J,  to  52-i,  Metro- 
politan Surp.  Lds.  I,  to  68-70.  Fall:  Caled.  Defd.  No.  i  i,  to 
iJ-2,  E.  Lon.  J,  to  6J-7. 

Debenture.— Rise:  Gt.  N.  J,  to  82}-3j,  Lanes,  and  Yks.  J.  to 
82i-3i,  S.-Wstrn.  "A"  and  Cons.  J,  to  83-4.  Midland  J,  to  69!- 
70J,  N.-Estrn.  J,  to  82f-3}. 

GnaFanteed. — Rise:  Glas.  and  S.-W.  4 p.c.  and  St.  Enoch  Rent 
Cbge.  I,  to  105-7,  Midland  i,  to  67J-8J. 

Preference. — Rise:  Gt.  C.  1894  i,  to  73-6,  Chatham  Arbtn.  J, 
to  9ii-2j,  Midland  J,  to  66J-7},  Plymouth  Devonpt.  i,  to  102-4, 
S.-Estrn.  3j  p.c.  i,  to  90-2.  Fall:  Furness  "A"  1881  1,1095-7, 
Gt.  N.  1898  and  i8gg  J,  to  7g4-8oj,  do.  1901  4,  to  78J-9J. 

INDIAN  RAILWAYS.— Rise :  Burmah  Deb.  i,  to  SoJ-if,  Delhi 
Umballa  Deb.  i,  to  100-2,  E.  Indian  "  B  "  J,  to  24I-J,  G.I.P. 
3j  p.c.  Deb.  i,  to  96J-7J,  S.  Punjab  Ord.  i,  to  144^-54,' do.  Pf.  J, 
to  97|-8|,  W.  of  I.  Portuguese  Deb.  i,  to  102-4.  Fall:  W.  of  I. 
Portuguese  Stk.  J,  to  SSJ-goJ. 

COLONIAL  RAILWAYS.— Rise:  Beira  6  p.c.  J.  to  92-4,  Can. 
Northn.  Ont.  4  p.c.  i,  to  89J-9J,  Mashonaland  5  p.c.  Guar.  *,  to 
106-S,  New  Cape  Cent.  Inc.  Deb.  2,  to  73-7,  Temiscouata  Bdhfdrs. 
6J,  to  37-40,  White  Pass  4,  to  2J-3J,  Minneapolis  ist  Mt.  i,  to 
102-4. 

AMERICAN  RAILROADS.— Rise :  Erie  ist  Pfd  2,  to  54-5,  do. 
2nd  1,  to  42-3,  Nat.  ot  Mex.  ist  PId.  2,  to  65-6,  do.  2nd  1,  to  31^-}, 
Northn.  Pac.  2,  to  133-5,  Rock  Island  Com.  J,  to  32J-3J,  St.  Louis 
Edge.  1,  to  122-7,  Southern  Pfd.  i,  to  694-70^.  Fall:  Chicago 
Mil.  Pid.  2,  to  153-8,  Kansas  City  Southn.  1,  to  34-6,  Rock  Isld. 
Pid.  I,  to  63-5,  Union  I'ac.  Pfd.  J,  to  96^-74. 

Bonds  (Gold). -Rise :  Atchison  4  p.c.  loo-yr.  i,  to  102-4,  do. 
50-yr.  I,  to  116-8,  do.  lo-yr.  i,  to  ii7-g.  do.  4  p.c.  Conv.  i,  to 
116-8,  Cent.  Pac.  ig4g  1,  to  100-2,  do.  1929  i,  to  93-5,  do.  1954  '• 
to  94-7,  Chic.  Mil.  and  St.  P.  1st  Mt.  i,  to  111-4,  Chic.  Rock  Is. 
1934  I,  to  92-4,  Erie  Pri.  Ln.  1,  to  91-3,  Mohawk  and  Malone  i,  to 
102-4,  Norfolk  and  Westn.  1932  1,  to  109-11,  Northn.  Pac.  Gt. 
Nthn.  I,  to  102-4,  Terra,  of  St.  Louis  1939  i,  to  107-11,  do.  1953  1, 
to  102-4,  L'nion  Pac.  1927  1,  to  111-3,  Nat.  of  Mex.  1957  J,  to 
94-6  p.c.  Fall:  Nat.  of  Mex.  1951  1,  to  83-5. 
Bonds  (Sterling).— Fall :  Union  I'ac.  J,  to  98-9. 
FOREIGN  RAILWAYS.-Rise:  Argent.  Trans.  Pfd.  J,  to  14J- 
5i,  bahia  Blanca  and  N.W.  1916  Shs.  j,to  lo-J,  Brazil  G.S.  6  p.c. 
Deb.  (Per.)  i,  to  94-6,  Brazil  N.E.  2,  to  99-101,  B  A.  Pac.  5  p.c. 
Deb.  I,  to  (03-5,  B  A.  Cent.  J,  to  98-g,  BAGS.  5  p.c.  Pref.  i,  to 
9J-3,  B.A.  Westn.  44  p.:.  Pf.  J,  to  loj-ij.  Cent.  Argent.  7  p.c. 
Pid.  1,  to  162-4,  Cent.  Uruguay  Eastn.  J,  to  8-J.  do.  Deb.  i,  to 
107-9,  Cent.  Uruguay  0  p.c.  Deb.  1,  to  130-2,  Chil.  Trans.  "  A  "  4, 
to  98-9,  do.  "B"  4,  to  984-94,  Col.  Nat.  ist  Mt.  i,  to  89-91,  do. 
2nd  Mt.  1,  to  55-7,  do.  Customs  1,  to  77-9,  do.  (1908)  1,  to  77-9, 
Cordoba  Cent.  Deb.  i,  to  114-6,  Cordoba  Cent.  B.A.  Ex.  i,  to  854- 
64,  Costa  Rica  14,  to  38-9,  Dorada  Deb.  1,  to  92-4,  G.N.  Cent,  of 
Col.  1,  to  657,  G.W.  of  Braz.  4  p.c.  Deb.  4,  1094-5,  Guayaquil 
5  pc.  24,  to  624-34.  Mogyana  1,  to  100-2,  Moscow  Windau  1,  to  92- 
5,  Ottoman  (Aidin)  Ord.  j,  to  201,  Pira?us  Athens  5  p.c.  Mt.  i,  to 
99-101,  Royal  Trans.  African  2,  to  86-91,  San  Paulo  Pief.  i,to  113- 
5,  do.  4  p.c.  Debs,  i,  to  102-4,  S.  Austrian  Obs.  J,  to  ni-J,  do. 
(X)  J,  to  iij-l.  Vera  Cruz  Term.  4.  'o  101-2,  Westn.  of  Havana 
Ord.  i,  to  11-4.  Fall:  Antofagasta  5  p.c.  (Bol.)  Deb.  i,  to  109-11, 
Argent.  G.W.  Pfd.  2,  to  107-9.  Argent.  N.E.  Stk.  4,10434-44, 
Bilbao  River  and  Cantab.  4.  to  94-10,  Cuban  Cent.  Pf.  i,  to  9J-10, 
do.  44  p.c.  Debs,  i,  to  gS-ioo,  Inter  of  Mex.  2nd  Pref.  4,  to  66-8, 
Laguaira  and  Caracas  J,  to  7-4,  Paraguay  Cent.  5  p.c.  Debs  ij,  to 
48i-9i. 


BANKS  AND  DISCOUNT  COS.— RiM:  Agric.  of  Egypt  Pfd. 
i,  to  9-J,  Anglo-Foreign  J,  to  8f-9},  Anglo-Jap.  J,  to  2i-J.  Bk.  of 
Athens  i,  to  58-^,  Imp.  of  Persia  g,  to  8J-jxd.  Lon.  Jt.  Stock  J,  to 
274-8,  Nat.  of  Egypt  J,  to  20-4.  Fall:  Anglo-S.  Amer.  i,  to  8-*, 
Bk.  of  Egypt  I,  to  24-5,  Lloyds  J,  to  294-30,  Nat.  Disct.  i,  to  8J-£, 
Nat.  Prov   of  Eng   ^104  pd.  J.  to  3s!-6},  Parr's  J.  to  41}-}- 

BREWERIES  AND  DISTILLERIES —Rise:  Barclay,  Perkin* 
Pref.  i,  to  34-4,  Cannon  Pref.  J,  to  54  6,  Oblsson's  Cape  ist  Deb. 


Highest  and         Last 
Lowest  Carrying 

this  year,     over  Price. 


(Dlvidenda  paid  for  each  year 

or  half-year  are  given  in 

parentbeaes.) 


,    Price         Prise 
last  week,  this  week 


Consols  (ai  p.e.)  Money 

Do.    Acconnl  (July  5) 
Local  Loans  (3  p.c.) 
London  County  (5  p.c). . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Sick.  red.  1948    .. 

Do.  3)  p.c.  Sick.  red.  1926    .. 

Do.  3^  p.c.  Kupee  Paper 

Argentine  4  p.c.  Rescission     .. 
I4razil4  p.c.  Rly.  Guarantees.. 
Chilian  4i  p.c.  18116 
Chinese  5  p.c.  1806,  Gold 

Do.     4i  p.c.  1898.  Gold 

Cuba  5  p.c.  1904 

neypi  llMirK:d4  p.e 

Hungarian  4  p.c.  1881    ..         .. 
Japan  4)  p.c.  (and  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  s  p.c.  1899 
PorluguRse  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turlis  4  p.c.  Unified 

Brighton  Ordy  (3-yJ)    .. 
Do.       Def.  (4j,  1910).. 
Caledonian  Only.  (3-3) 

Do.  Def.  (HI     •• 

Central  London  (3-3) 

Do.  Def.  (2,  igio)   .. 

Chatham  Ordinary 
City  and  Soutti  London  (l^-li). 

Furness  (iJ-aA) 

Great  Central  Pref. 

Do.  Def 

Great  Hastern  (lj-44)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (jj,  1910) 

Great  Western  (4.741  .. 
Hull  and  Bamsley  (3-4i) 
Lane,  and  Yorks.  (3J-5)  .. 

Metropolitan  (ij-i4) 
Metropolitan  l)istrict  .. 
Midland  Pref.  di-^i)  .. 
Do.  Def.  (24-4 J)  .. 
North  lirltish  Pref.  (3-3) 
Do.  Def.  (4-ii) 

North-Easlem  (5-7) 
North-Western  (54-7})  . . 
South-Easteru  Old.  (1-6) 

Do,  Def.     (I,  1910).. 

South-Westem  Ord.  (4-8^1      . . 

Do.       Def.  (ai,  1910)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Preld.  (5) 

Erie  Sliares  

Illinois  Central  (7) 
Louisville  Si  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5-3) 
Ontario  Shares  (3) 
Pennsylvania  (6) 
Heddrnt^  Shares  (3) 
Southern  PdOifio  (6) 

Soniheni ., 

Dnicn  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10) .. 
Grand  Trunk  Cons.  6tk. 

Do.        3rd  Pref.  lo/o     ..i 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
U.  A.  and  Pacitac  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Otd.  (7-5).. 

Do.  do.         Def.  (6)    ..I 

Central  Uruguay  (]-4)    ..         ..: 
Cordoba  Ceuual  Deb.  (4)  (Ceo.; 

Nth.  Sec.)         

Do.  Income  Db  Stk.(72/6-»/o)^ 
Cuban  Central  (4)  ..         ..i 

Leopoklina  (3i) 

Mciicaa  Ord.  dIK.  (7/6-7/6)      .. 

Do,    lat.  Prel.  (tS) 

Do.   and  Prof  (6) 
Nitrate  Ord.  (3/0-7,0)     .. 
Sau  Paulo  Brazilian  (13-12)     ..J 
L'llited  ol  Havana  Ord.  (4)      ..I 
Coats,  J .  and  P.  (30-50-30-30)  , 
Pre' 


Do.     Pref.  (30) 


I,  to  83-7,  Seager  Evans  Deb.  1,  1066-9.  Fall:  AIlsopp  Ord.  14, 
to  24-44,  do.  44  p.c.  Deb.  3,  to  67-70,  do.  3I  p.c.  Deb.  2.  to  34-7, 
Bartholomay  PreL  J,  to  4§-5|,  Bieckerfs  Ord.  2,  to  123-30,  Hoard 
it,  to  2-4,  Ind,  Coope  44  p.c.  Irr.  Deb.  i,  to  23-6,  Watuey,  Combe 
Pfd.  1,  to  14-8. 
CANALS  AMD  DOCKS.— Fall  :  Manchester  Stiip  Caaal  Pref. 

COMliBRCIAL,  INDUSTRIAL,  Ac. -RUe:  .\ron  Elect.  Meter 
Ord,  -if,  to  g-J,  .\ssoc.  Cotton  Ginners  of  Egypt  Debs.  1,  to  98-100, 


8i8 
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Baker  (Chas.)  Deb.  i,  to  S9-92.  Beckett  (T.W.)  Debs.  2J,  to  79-83, 
Beer  (G.)  Pref.  1-32,  to  Jt,  Canada  Cement  Pfce.  *,  to  102-4, 
Consol.  I^n.  Props.  Pref.  J,  to  2i-|,  Courtauld  Pref  J,  to  54-J, 
Dickinson  (J.)  Prices,  both  i,  to  103-5,  Dunlop  P"eu.  Tyre  Dtd. 
1-32,  to  I  1-32—5-32,  Edison  and  Swan  •'  A  "  £3  pd  ^,  to  15-32— 
19-32,  Elysee  Palace  Hotel  ist  Deb.  i,  to  78-81,  Fairbairn  Pastoral 
of  Australia  Debs.  5,  to  95-8,  Fine  Cotton  Spinners  ist  Debs,  i,  to 
100-3,  Gen.  Electric  Deb.  5,  to  88-93,  Gramophone  Ord.  9-32,  to 
2  '  »  ,  Harrod's  Stores  Founders'  Shares  ^,  to  ii^-i^,  Hoffnung 
Pref.  1-32,  to  I  5-32-9  32,  Hotel  York  Pref.  1-32,  to  27-32—31-32, 
Houlder  Bros.  Deb.  2,  to  74-7,  Ilford  Ord.  1-32,  to  J-J,  Ind.  Rub., 
Gutta  Percha  Pref.  4,  to  log-J,  Internat.  Tea  Stores  Pref.  ^,  to  5i- 
6,  Steel  Bros.  Pref.J,  to  lof-iii,  Tarry  (E.  W.)  Ord.  jg,  to  i^-^, 
Thompson  Scenic  Rys.  4g,  to  |-J.  Trollope  and  Colls.  Pref.  J,  to 
8i-j,  utd.  Lankat  Plants.  Ord.  J,  to  4S-J,  Vyse  Sons  Ord.  ^,  to 
1-4.  Fall:  Alby  Utd.  Carbide  Ord.  and  Pref.  both  ^,  to  ^-^, 
Apol.  and  Johan.  J,  to  5^-6,  Assoc.  Port.  Cement  Ord.  i,  to  6|-J, 
do.  Debs.  J,  to  9rJ-3j,  Aux.  Classes  Labs.  1-32,  to  i  1-32—5-32, 
Borax  2ncl  Deb.  i,  to  104-7,  Canadian  Car  and  Foundry  ^,  to 
68-70,  do.  Pref.  J,  to  106^-8^.  Can.  Western  Lumber  Debs. 
I  to  87-9,  Carlton  Hotel  Pref  i,  to  84-|,  Clav  and  Bock 
Debs.  3.  to  63-73,  Cook  (J.  W.)  Pref.  J,  to  3^-48,  Doulton  Pief.  -^, 
to  J-g,  Evans  (D.  H.)  Ord.  -fe,  to  2|-J,  do.  Founders'  Shares  ^, 
to  i^-^,  Humber  Ord.  1-32,  to  11-32— 13-32,  Ind.  Rub.  Guua 
Percha  Ord.  J,  to  i6-i,  Internat.  Linotype  i,  to  83-8,  Kynoch  i, 
to  5j-6g,  do.  Pref.  J,  to  7-J,  Lever  Bros.  "  B  "  Pfce.  Ncat  J,  to 
io|-i|,  Lovey's  (].)  Ord.  1-32,  to  |-|,  Maypole  Dairy  Dfd.  1-32,  to 
li-^.do.  Pref.  1-32,  toiJ-T^,  Nelson  (Jas.)  Ord.  1-32,  to  i  1-32— 
3-32,  Power-Gas  Ord.  1-32,  to  17-32—21-32,  Savoy  Hotel  J.  to 
5J-6J,  do.  Pref  J,  to  8J-9J,  Spratt's  Patent  Ord.  J,  to  9§-|,  Under- 
ground Elect.  Rys.  Inc.  Bds.  i,  to  63-5,  Union  Cold  Storage  Pref . 
1-32,  to  I  1-32 — 5-32,  do.  Deb.  i,  to  969,  Van  den  Berghs  Ord. 
■^,  to  2iif-^,  Waring  and  Gillow  Deb.  j,  1042-7,  WaygooH  Pref. 
1-32,  to  ^-i  i'j,Welfcrd  and  Son  •^.  to  i^-^.  West  Can.  Cement 
ist  Deb.  2,  to  78-82,  White  (A. J.)  Ord.  1-32.  to  3-32—5-32. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Canadian  Gen. 
Pfce.  I,  to  121-4,  Charing  Cross  Pref.  J,  to  4j-J,  Elect.  Develop, 
of  Ont.  Bds.  If,  to  83^-5^  p.c,  Lima  Debi.  J,  to  99-100,  Mid.  Corp. 
for  Power  Dist.  i,  to  98-100,  Montreal  4,  to  157-62,  Nth.  Metrop. 
Morts.  4^,  to  99-102,  Shawinigan  ist  Mort.  Bds.  4,  to  109-11  p.c. 
Sth.  Meirop,  Deb.  i,  to  97-100,  Urban  Deb.  i,  to  87-9.  Victoria 
Falls  Pref.  1-32,  to  31-32 — i  1-32,  do.  New  1-32,  to  ^-i-  Fall  ; 
Edmondson's  Pref.  jt,  to  2I.3J,  Metrop.  Ord.  J,  to  3J-4,  Mex. 
Elect.  Lt.  Bds.  J,  to  89-90  p c,  Mex.  Lt.  and  Power  Pref.  I,  to 
107-9,  do.  Bds.  i,  to  94-5,  Northern  Lt.  Power  and  Coal  Bds.  i,  to 
70-2  p.c,  Pachuca  Bds.  J,  to  89-91. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Hudson's 
Bay  J,  to  113-4,  Nat.  Mt.  of  N  Z.  J,  to  3  J,  Pekin  Shansi  ^,  to 
1^-2,  Peruvian  Debs.  J,  to  104-J,  Santa  F^  Debs,  i,  to  105-7, 
Scott.  Aus.  6  p.c.  Pfce.  i,  to  114-7,  Transvaal  Est.  and  Dev.  1-32, 
to  17-32 — 19-32,  U.S.  Deb.  Corpn.  Deb.  i,  to  105-7.  ^"•'1  • 
Aboukir  Bearer  1-32,  to  i^-ri,  Argentine  Northern  i,  to  i|-|, 
Brit.  Columbia  Fruit  -i^j,  to  i-^-TO'  ^"'-  Nth.  Borneo  ,'s,  to  i  5  32 
— 7-32,  Mex.  Irng.  J,  to  95J-I,  Egyptian  Delta  1-32,  to  i  5-32 — 
7-32,  Gharbieh  ^,  to  2-(|-3^,  Lon.  and  Middlesex  -^,  to  J-i, 
Peruvian  Ord.  J,  to  log-J,  do.  Pfce.  |,  to  41J-I,  Port  Madryn  J, 
to  2j-J,  Texas  Ld.  and  Mt.  Ord.  J,  to  4J-5 

FINANCIAL  TRUSTS— Rise :  Brewery  and  Com.  Pfd.  1,  to 
76-8,  do.  Detd.  I,  to  82-4,  Globs  Tele,  and  Tat.  Ord.  J,  to  iij-J, 
do.  Pfce.  J,  to  i3i-|,  Indian  and  Genl.  Defd.  i,  to  97-9,  Invst. 
Trust  Deb.  Red.  i,  to  100-2,  do.  Deb.  1907  Issue  i,  to  ico-2,  Lon. 
and  Prov.  Deb.  3,  to  94-6,  Lon.  Scott.  Amer  Deb.  J,  to  100-2, 
Melbourne  City  Props.  Deb.  2,  to  81-4,  Merc.  Inv  and  Genl. 
4  p.c.  Deb.  I,  to  99-ior,  Mexican  Central  Rly.  Sec.  "A  "  Deb.  i, 
to  90-2,  do.  "A"  Red.  i,  to  91-2,  do.  •'  B  "  Red.  J,to8i-2. 
Fall:  Anglo-Amer.  Deb.  i,  to  96-8,  Gas  Water  and  Gen.  Invst. 
Pfd.  I,  to  23-5,  Merchants'  Pfce.  J,  to  93-5,  New  Oil  Props.  ■^,  to 
i-S,  Scott.  Tea  and  Rubber  J,  to  2}-i.  Stk.  Cons,  and  Invst.  L. 
and  N.-W.  Dfd.  J,  to  21-2. 

GAS. — Rise  :  Bournemouth  "  B  "  7  p.c.  Shrs.  J,  to  i6J-j, 
Brentford  New  Stk.  2,  to  202-7,  Gas  Light  and  Coke  Db.  4,  to 
80-2.  Hong  Kong  J,  to  17I-J,  Primitiva  of  B.A.  Pf.  t^,  to  5|-§, 
do.  B.A.  Db.  I,  to  97-9,  do.  River  Plate  i,  to  97-9,  San  Paulo 
Ord.  2,  to  19-21,  South  Metrop.  Deb.  J,  to  80-2.  Fall  :  Bahia 
Blanca  J,  to  4J-5J,  Gas  Light  and  Coke  Ord.  J,  to  io5j-6i. 

INSURANCE.— Rise  :  Com.  Union  ■•  Ocean "  J,  to  101-3, 
Indemnity  Mutual  J,  to  SJ-f.  Union  Marine  i,  to  8-J.  Fall  : 
Marine  i,  to  41-2. 

IRON,  COAL,  AND  STEEL— Rise :  Babcock  Ord.  i,  to  5|-g, 
Canada  Iron  J,  to  104-6,  Cargo  Fleet  Debs,  i,  to  86-8,  Cory  (Wm.) 
4i  p.c.  Debs.  2,  to  100-2,  Dominion  J,  to  96-7,  Dunderland  Deb. 
I,  to  35-8,  Guest  Keen  Ord.  1-32.  to  3  1-32 -3  32.  Lehigh  V.  4, 
to  109-14,  New  Russia  i,to  99-102.  Fall :  Armstrong  Ord.  1-32, to  2|- 
T^,  Bolckow  Vaughan  ist  Ord.  1-32,  to  31-32— i  1-32,  Brown  (John) 
2nd  Ord.  jg,  to  ij-f,  Howard  and  Bullough  Pf.  J,  to  iij-2i, 
Rhymney  Ord.  ^,  to  2j-g,  do.  New  ^,  to  2^-^,  Staveley  i6s. 
paidVs,  to  i^-^.  Steel  of  Can.  J,  10103-4,  U.S.  Steel  Corp. 
Com.  ij,  to  77i-ixd,  do.  Pfd.  J,  to  121-2,  do.  Bds.  i,  to  108-10, 
Workington  Ord.  1-32,  to  19-32—21-32. 

NITRATE.— Rise :  Alianza  J,  to  i2i-3j.  New  Tamarugal  Shrs. 
1-32,  to  1-32—3-32,  Salar  del  Carmen  X,  to  21^-3,'.,  San  Sebas- 
tian J,  to  2i-J,  Santa  Rita  J,  to  8I-9J. 

OIL.— Rise:  Ang.-Persian  Pf.  7-32,  to  i-fe-i^,  California  Shrs. 
i.  to  4i-J,  Premier  O.  and  P.  ^,  to  i  3-32—5-32,  "Shell"  Ord. 
15.  'o  4&-i-  Fall:  Brit.  Australian  ^,  to  ^-^,  Brit.  Burmah  i, 
to  89-92,  Coalinga  Brit.  1-32,  to  29-32—31-32,  Commonwealth 
Fid.  -uf,  to  i-g,  do.  55  p.c.  Dbs.  i,  to  90-3,  Lobitos  1-32,  to 
23-32—25-32. 

SHIPPING.— Rise :  Colombia  J,  to  83-4,  Imp.  Direct  Co.  I.  i, 
t?  93-6,  P.  and  O.  Pfd.  *,  to  115-7,  do.  Dfd.  i,  to  220-3,  Union- 
Castle  Pf.  },  to  loj-j.     Fall:   Argentine  Pf.  1-32,  to  i^-J. 


TEA,  COFFEE,  AND  RUBBER. -Rise:  Dooars  Ord.  }.  to 
5-J,  Jugra  Shrs.  J,  to  J-J,  Nedeem  Ord.  J,  to  25  6,  Nuwara  Eliya 
1,  to  12J-3J.  Fall:  Carey  Unt.  J,  to  |-i,  Chersonese  1-32.  to. 
i-^,  Doolgalla  ^,  to  |-|,  Emp.  Ind.  and  Cey.  Ord.  ^,  to  ij-J, 
Jeiinga  Val.  Ord.  ^„,  to  ij  J.  Jokai  Ord.  J,  to  Mj-si,  Para 
(Majaro)  1-32.  to  J-i,  Seaport  J.  to  g-j 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs  i, 
to  99i.ioii,  Cuba  Sub.  Ord.  i,  to  9i-ioJ,  do.  Pf.  i,  to  I7i-81. 
Direct  Spanish  Dbs.  J,  to  101-3,  Marconi's  J.  to  ij  f,  Nat.  Tel. 
3rd  Pf.  ■^,  to  54-J,  N.  York  i,  to  99j-looJ,  Western  Shrs.  J.  to 
i3i-4i-  Fall  :  Ang-Am.  Pfd.  J,  to  113^-44,  do.  Dfd.  g,  to  26}  7. 
Gt.  Nthn.  J,  to  314-24,  Nat.  Tel.  Dfd    i,  to  127-9. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Bombay  44  p.c.  Db. 
14,  to  98-100,  Brisbane  Pf.  J,  to  5-g,  Brit.  Col.  Pf.  4,  to  110-2, 
B.E.T.  Ord.  J,  to  ij-g.  Mexico  Com.  4,  to  1244-64,  Montreal  St. 
44  p.c.  Dbs.  I,  to  102-4,  Rio  de  Jan.  Shrs.  2 J,  to  ii3f-4j,  San 
Paulo  Shrs.  44,  to  181-3.  Pall :  Cape  1-32,  'to  4-|^.  L.G.OC. 
Ord.  3,  to  103-8,  do.  "C"  2,  to  88-93,  Mexico  1st  Mt.  J,  to 
96-7  p.c,  do.  6  p.c.  Mt  I,  to  1004-14,  Para  Ord.  ^,  to  7-4,  do.  Pf. 
■h.  to  5I-A,  Rio  de  Jan   5  p.c.  Mt.  4,  to  96-7. 

WATERWORKS.— Rite:  Montreal  4,  to  94-6,  Rickmansworth 
Ord.  (10  p.c.  Max.)  i,  to  164-7,  do.  (7  p.c.  Max.)  4,  to  104-1,  Sutton 
Dis  3,  10245-50. 


Answers  to  Coppespondents. 

*•*  A  Hey  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Bs.  9d.  tor  three  months. 
Deposits  against  future  Queries  may  be  lodgeA 
with  the  Publisher. 
C.H.M.C.— (i)  One  of  the  best  industrial  shares  we  have,  in 
spite  of  the  conversion  of  part  of  the  reserve  into  shares,  but  if 
you  can  get  403.  you  might  sell  at  least  part.  (2)  We  think  these 
at  a  full  price  in  view  of  reciprocity,  and  yon  might  sell.  (3)  This 
should  be  all  right,  and  we  think  is  so.  Hold.  (4)  These  bonds 
stand  just  about  where  they  were  when  you  bought,  and  we  do  not 
see  much  advance  in  them.  At  the  same  time  we  see  no  ground 
for  selling,  except  in  the  troubled  state  of  the  country  and  the 
adventurous  character  of  the  men  behind  the  enterprise.  Still  we 
should  hold  on  for  the  present.  (5)  Economy  is  said  to  be  now 
the  order  of  life  in  this  country,  and  it  is  decidedly  needed. 
There  would  be  a  small  loss  if  you  sold  now,  and  there  are  all- 
powerful  interests  behind  the  market.  Therefore  hold,  but  mark 
the  investment  to  be  got  quit  of  on  a  favourable  opportunity.  (6)  In 
present  circumstances  this  looks  right  enough,  and  the  province  is 
not  only  able  to  meet  all  its  engagements,  but  has  every  interest  in 
doing  so.  Therefore  hold  until  a  profit  comes  along.  (7)  Here  the 
position  is  complicated  by  the  delay  in  completing  the  work,  but  the 
investment  should  come  out  all  right  in  a  little  lime,  and  we  think 
you  should  stick  to  your  bond,  although  when  the  guarantee 
expires  you  may  have  to  accept  lower  interest  for  a  year  or  two. 
(8)  We  advise  taking  the  proht  on  this  investment,  for  although 
the  province  is  very  rich,  its  finances  are  so  recklessly  managed 
that  we  dread  the  reckoning  day,  which  must  come  some  time. 

H.  B. — (i)  Keep.  The  bonds  should  be  good  for  the  next  two 
or  three  years  at  least.  (2)  Not  a  very  strong  company.  (3)  This 
is  decidedly  better,  and  its  bonds,  wnich  bear  a  relatively  reason- 
able ratio  to  its  share  capital,  ought  to  prove  a  remunerative 
investment  for  a  few  years.  Our  only  doubt  is  what 
effect  reciprocity  may  have  should  it  pa,ss  now.  (4)  .As 
far  as  we  can  make  out,  the  intention  in  the  locality  where  the 
company  works  is  to  make  it  seem  a  failure  in  order  to  cheat  the 
English  shareholders  out  of  their  money,  as  is  often  done  by  the 
noble  Yankee.  It  seems  to  be  established  that  the  raw  material  is 
abundant,  only  its  extraction  is,  we  fear,  being  manipulated  for  a 
purpose.     It  is  for  the  shareholders  to  deleat  the  plot  if  they  can. 

W.  P. — We  think  it  is  pretty  well  a  toss-up  between  the  two, 
but  rather  favour  the  larger  stock.  Little  or  no  immediate  rise  is, 
however,  to  be  looked  lor.  The  market  may  even  recede  during, 
the  holiday  season.     Your  deposit  is  exhausted. 

J.  W.  L. — We  cannot  do  it.  It  seems  to  us  that  the  trend  of 
markets  is  downward  at  present.  (2)  You  should  have  nothing 
to  do  with  this  "quarterly  account  system."  It  is  a  sure  method 
whereby  you  can  lose  your  money.  (3)  Not  at  present.  Wait  a 
month  or  two. 

Devonian. — (i)  Yes,  the  wealth  of  the  company  is  enormous,, 
and  its  power  to  give  good  security  undoubted.  (2)  Either  No.  i 
or  No.  3.  Get  the  terms  of  Nos.  i,  3,  and  4,  which  are  all  strong 
offices,  and  compare  them,  choosing  the  cheapest. 

S.  A.  G.  —The  ciiticism  was  devoted  to  the  methods  of  flotation, 
and  had  nothing  to  do  with  the  actual  earning  power  of  the  con- 
cern. In  the  present  railway  and  building  activities  this  should  be 
good,  and  we  see  no  reason  for  parting  with  the  securities  now, 
although  they  may  not  be  good  to  hold  always. 

Hew. — We  rather  think  you  should  wait  a  little,  for  the  board 
is  not  managing  well,  and  the  balance-sheet  badly  wants  pruning. 
So  the  shares  may  go  further  down. 

Cheshire. — The  people  responsible  for  this  issue  are  too  welt 
esteemed  and  responsible  to  associate  themselves  with  anything 
questionable,  and  the  directorate  is  one  of  weight.  Therefore  the 
bonds  look  promising,  although  being  the  issue  of  a  new  company 
they  contain  an  element  of  speculation.  See  Investors' Review 
of  April  8  last. 

Timothy. — We  do  not  think  you  should  sell,  because  the  com- 
pany should  benefit  by  the  new  expenditure.  The  company  has. 
been  doing  rather  poorly  so  far  this  year,  but  the  depression  is. 
likely  to  be  only  temporary. 
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Rubber  and  Oil  Notes. 

At  the  interim  rubber  sales  in  Mineang  Lane  this 
week  the  price  of  hard  Para  fell  to  3s.  iid.,  and  there 
were  reports  of  serious  trouble  in  connection  with  the 
people  who  have  been  trying  to  hold  up  or  inflate 
quotations.  However  that  may  be,  it  is  useful  to  con- 
sider some  of  the  rumours  and  reports  circulating  in 
the  best-informed  oircles.  It  is  stated,  for  instance, 
that  with  regard  to  the  Brazilian  valorisation  scheme 
a  conference  was  held  recently  at  the  residence  of  the 
Brazilian  President  to  discuss  some  system  by  which 
the  Government  would  participate  in  the  profit  proceed- 
ing from  the  organisation  of  the  production  and  sale 
of  rubber.  One  deputy,  we  are  told,  explained  the 
necessity  for  defending  the  prices  of  Para  rubber 
"  against  the  dangerous  speculation  which  unjustifi- 
ably depreciated  the  value  of  the  raw  material."  It 
was  resolved,  the  story  goes,  to  issue  a  loan  of 
;^6,ooo,ooo  in  5  per  cent,  bonds  at  97  in  order  to  pro- 
vide the  funds  necessary  to  carry  out  this  programme, 
and  for  the  improvement  of  roads,  navigable  rivers, 
labour  conditions,  &c.  Further,  it  was  stated  that  to 
guariantee  the  service  of  this  loan  a  tax  of  200  reis  per 
kilo  would  be  imposed  on  exported  rubber,  estimated  to 
produce  ;^465,ooo  per  annum.  Could  anything  more 
fantastic  be  imagined?  Brazilian  rubber  cannot,  under 
€xisting  conditions,  be  collected  at  loss  than  2s.  to 
2S.  6d.  per  lb.  as  against  is.  to  is.  6d.  per  lb.  for 
plantation  rubber,  but  in  order  to  emphasise  this  un- 
equal competition  a  heavy  exp>ort  tax  is  to  be  clapped 
on  until  the  plantations  are  in  a  position  to  supply  all 
the  world's  requirements  !  And,  of  coursci  if  the 
price  of  Para  is  maintained  by  some  means  or  other  at 
an  artificial  level,  that  forms  merely  a  handsome 
bounty  to  its  formidable  rival.  Tariff  reformers  and 
other  fxjople  of  that  way  of  thinking  have  propounded 
•some  weird  schemes  in  their  time,  but  never  anything 
quite  so  amazing  as  this.  As  a  matter  of  fact,  some 
of  the  rubber  already  accumulated  by  the  so-called 
Brazilian  Syndicate  has  had  to  be  forced  on  the  market, 
and  more  of  the  same  kind  of  thing  will  happen  before 
long.  The  sooner  this  childish  crying-for-the-moon 
business  is  abandoned  the  better  for  all  concerned. 

Shareholders  in  the  Mabira  Forest  (Uganda)  Rubber 
Company  are  not  likely  to  derive  much  satisfaction 
from  the  rejwrt  just  issued.  The  amount  of  rubber 
collected  last  year  was  only  74,800  lbs.  as  against 
82,400  lbs.  in  1909,  the  falling  off  being  explained  by 
the  necessity  for  resting  a  certain  number  of  the  trees. 
But  it  is  not  explained  why  the  million  or  more  trees 
mentioned  in  the  prospectus  have  not  come  into  bear- 
ing to  take  the  place  of  those  being  rested,  and  we  arc 
afraid  that  matters  on  the  estate  are  less  satisfactory 
•even  than  the  report  indicates.  The  profit  for  the  year 
was  only  ;£^3,654  against  ;^i7,oi8,  and  the  dividend 
has  to  be  reduced  from  10  to  2J  per  cent.,  leaving 
;^x,247  to  be  carried  forward.  A  year  ago  ;^6,9io,  a 
portion  of  the  development  expenditure,  was  Avritten 
off,  but  naturally  there  is  no  similar  appropriation  on 
this  occasion,  and  the  payment  of  any  dividend  in  the 
circumstances  seems  to  be  very  imprudent.  The 
balance-sheet  is  inflated  to  tihe  extent  of  /r3o,ooo  by 
ex,pcndituro  in  Uganda,  underwriting  commission,  &c., 
and  the  outlook  generally  is  far  from  promising.  The 
number  of  tappable  trees  is  given  as  443.000,  but  the 
output  is  less  than  one-sixth  of  what  might  be  reason- 
ablv  assumed  if  the  trees  are  in  fair  condition. 

The  Canadian  Pacific  appears  to  be  considering  the 
desirability  of  employing  oil  fuel,  and  there  would 
seem  to  be  strong  arguments  in  favour  of  making  the 
change.  The  danger  of  fires,  which  have  caused  in- 
calculable damage  in  North  .Xmerica,  would  be  greatlv 
diminished,  and  that  in  itself  oueht  to  prove  a  suffi- 
cient incentive.  Moreover,  on  a  long  run  the  firemen 
shovelling  coal  into  the  furnaces  of  a  bitr  express 
engine  become  utterly  exhausted,  and  the  steam 
efficiency  suffers  correspondingly.  But  with  oil  fuel 
intelligence  rather  than  strength  is  required,  and  the 
advantage  certainly  seems  to  lie  altogether  in  favour 
of  the  more  modern  system  of  power  production. 


Ural  Caspians  have  provided  the  principal  interest  in 
the  Oil  share  market  this  week,  although  Oil  Trusts 
of  Galicia  still  keep  up  the  running  to  some  extent. 
The  former  co"mpany  has  an  enormous  concession,  and 
so  far  as  developments  have  gone  the  property  cer- 
tainly seems  to  be  highly  petroliferous.  It  is  now 
said  that  an  agreement  has  been  entered  into  with  the 
Nobel-Dutch  group  for  carrying  out  further  explora- 
tions, and  also  for  the  marketing  of  the  production. 
If  this  information  proves  well  founded,  it  would  be 
difficult  to  exaggerate  the  importance  to  the  Ural  Com- 
pany, and  as  the  capital  is  moderate,  having  regard  to 
the  extent  of  the  property,  it  would  not  be  surprising 
to  see  still  higher  prices.  Of  course,  in  the  present 
stage  of  development  the  shares  must  be  considered 
highly  speculative,  but  they  have  at  least  great  possi- 
bilities. 

The   Week   in   Mines. 


Mining  markets  have  been  a  little  less  doleful  this 
week,  but  that  is  the  most  that  can  be  said.  The  public 
still  gives  no  sign,  and  any  slight  improvement  that 
came  about  was  due  solely  to  professional  activities. 
The  persistent  fall  seems  to  have  created  an  idea  in 
dealers'  minds  that  the  present  might  be  the  time  to 
buy,  and  there  was  a  disposition  to  put  a  few  shares 
on  books.  It  was  even  suggested  that  the  shops  were 
disposed  once  more  to  lend  the  market  a  little  assistance, 
and  there  was  just  enough  doing  to  keep  prices  steady, 
even  to  bring  about  small  improvement  in  a  few  cases. 
Rhodesians  gave  the  best  display — it  proved  less  easy 
to  lift  the  cloud  that  has  hung  so  long  over  the  Kaffir 
Circus — and  a  demand  was  experienced  on  one  or  two 
days  for  Diamond  shares.  West  Africans  were  in 
wretched  state  most  of  the  time,  and  Copper  shares 
slumped  when  New  York  resumed  business  after  the 
Decoration  day  holiday.  Russians  were  not  so  lively, 
and  moved  somewhat  erratically 

Gold  and  Finance  Shares. 

Not  even  the  Kaffir  Circus  could  raise  a  cheer  when 
Sunstar  won  the  Derby.  "  It  won't  make  any  difference 
to  the  dividend  on  '  Johnnies,'  "  dealers  sorrowfully  de- 
clared. Business  in  these  divisions  has  been  as  small 
as  ever,  and  movements  have  been  quite  unimportant. 
Ferrerias  fall  steadily  in  public  esteem,  and  there  were 
moderate  losses  in  Ferreira  Deep,  Main  Reef  West  and 
Heriot,  but  Van  Ryn  were  a  shade  firmer  on  Mr.  George 
.Mbu's  remarks  at  the  General  Mining  and  Finance 
meeting  on  Tuesday.  The  Durban  Roodepoort  Deep 
sends  news  by  cable  that  considerable  trouble  has  been 
experienced  during  the  month  of  May  at  the  mine,  mill- 
ing operations  having  been  suspended  for  six  or  seven 
days  owing  to  a  breakdown.  The  tonnage  crushed  for 
the  month  is  expected  to  be  about  10,000  only,  against 
24,150  for  March  and  23,880  in  April,  and  profit  will 
also  be  considerably  affected.  Advantage  has  been  taken 
of  these  stoppages  to  carry  out  some  necessary  repairs 
in  shafts  Nos.  2  and  3.  The  June  profit  is  expected  to 
be  normal,  given  full  mill  running  time.  .\  cablegram 
has  been  received  from  the  Brakpan  Mines  stating  that 
the  mill  was  being  tested,  and  it  was  hoped  to  com- 
mence regular  crushing  on  June  i. 

Rhodesians  and  Diamonds. 

There  is  supposed  to  have  been  a  coolness  between 
some  of  the  Rhodesian  magnates,  but  differences  have 
been  composed,  so  it  is  said,  and  the  event  was  signal- 
ised bv  quiet  support  for  some  of  the  leading  counters. 
Giants,  which  had  a  bad  fall  last  week,  made  a  pleasant 
recovery,  and  Enterprise  also  went  up.  The  Shamva 
report  was  considered  good  enough  to  justify  a  rise  in 
the  shares,  but  the  gain  was  not  fully  held.  .^11  the  other 
active  shares  had  a  rise  of  some  sort,  and  Bucks  Reef 
enjovcd  a  much-needed  rally.  The  Globe  and  Phoenix 
has  declared  another  dividend  of  2S.  per  share.  The 
dividend  of  los.  per  share  came  off  the  price  of  De 
Beers  deferred,  and  on  the  week  the  price  was  rather 
better.  Koffvfontein  went  up  smartly  on  the  House  of 
Lords  judgment,  by  which  the  directors  are  restrained 
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from  issuing  shares  without  the  consent  of  a  general 
meeting.  Premiers  were  fairly  firm,  but  Jagers  de- 
clined. 

West   Africans  and   Australasians. 

There  is  really  nothing  to  be  said  about  the  West 
African  division.  Here  and  there  a  price  improved,  but 
there  was  a  complete  absence  of  business.  Tin  rose 
by  leaps  and  bounds,  but  the  Nigerian  share  market 
vJks  quite  indifferent.  In  the  Broken  Hill  list,  British 
spurted  nicely  but  lost  part  of  the  rise,  and  the  entire 
market  subsequently  became  dull.  Kalgurlis  had  a 
fall  among  West  Australians,  and  the  Great  Boulder 
Proprietary  report  did  not  create  much  enthusiasm. 
Sons  of  Gwalia  improved,  but  the  Bullfinch  lot  re- 
minded the  market  of  Disraeli's  phrase  about  protec- 
tion. The  unfortunate  Waihi  has  more  trouble  to  con- 
tend against.  The  miners'  union  has  demanded  in- 
creased wages  of  about  lyi  per  cent.,  and  requests  the 
co-operative  system  in  contracts,  which  is  declared  to 
be  unworkable.  The  company  intends  to  refuse  both 
demands.     The  shares  were  dull. 

Copper  and  Miscellaneous. 

Copper  shares  kept  fairly  hard  until  the  American 
market  commenced  to  slump,  and  then  .Amalgamated 
and  Tinto  fell  smartly,  the  lower-priced  things  showing 
smaller  losses.  Later  the  tendency  became  better 
again.  Kvshtims  again  showed  considerable  ac- 
tivity, and  after  a  sharp  rise  relapsed  on  profit- 
taking.  Spassky  were  dull,  and  other  Russians  not 
very  lively.  Troitzk  and  Siberian  Proprietary  fell 
heavily  0.1  the  news  of  a  bad  fire  at  the  former,  which 
has  done  a  lot  of  damage  to  the  shaft  and  equipment. 
Repairs  will  occupy  six  months,  and  the  provision  of 
the  necessary  funds  is  engaging  the  attention  of  the 
directors.  .Anglo-Siberian,  Russian  Mining,  and  Lena 
showed  j,mall  irregular  movements.  Mexico  of  El 
Oro  were  prominently  good,  and  Mount  Morgans 
rallied. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Consolidated  Mixes  Selectiox. — The  last  annual  statement 
of  this  concern  covering  the  year  to  June  30,  1910,  made  its  ap- 
pearance in  October  of  the  same  year,  and  disclosed  a  deprec'a- 
tion  of  assets  amounting  to  the  heavy  amount  of  ^'277,040  or 
;^i39,892  after  taking  credit  for  the  balance  brought  forward. 
At  the  time  the  directors  took  the  view  that  the  loss  was  only 
temporary,  and  under  more  favourable  conditions  would  dis- 
appear. Unhappily  matters  have  become  materially  worse  in- 
stead of  better,  and  the  directors  have  been  compelled  to  revise 
their  opinions.  They  evidently  regard  a  market  revival  suffi- 
ciently pronounced  and  sustained  to  make  gocd  the  losses  shown 
as  outside  the  region  of  practical  finance,  and  therefore  think 
the  wiser  course  is  frankly  to  recognise  the  facts  and  squarely 
meet  the  depreciation.  It  has  now  risen  to  an  approximate  sum 
of  £s°°>°°°'  o^'er  rather  than  nnder,  and  the  directors  point  out 
that  that  amount  would  have  to  become  available  from  profits 
or  appreciation  of  assets  before  any  sums  could  be  distributed 
by  way  of  dividend  among  the  shareholders.  One  of  the  enter- 
prises in  which  the  company  is  largely  interested,  the  Brakpan 
Mines,  has  now  reached  the  productive  stage— trial  crushings 
have  just  commenced — and  before  long  both  that  company  and 
the  parent,  Transvaal  Coal  Trust,  should  be  distributing  profits. 
The  directors  of  the  Consolidated  Mines  Selection  want  to  be 
in  a  position  to  use  those  profits  in  paying  dividends,  and  there- 
fore propose  a  drastic  writing  down  of  capital.  It  is  intended 
to  bring  the  nominal  value  of  the  shares  into  approximate  agree- 
ment with  the  realisable  value  of  the  assets,  and  in  order  to  do 
this  they  recommend  a  reduction  of  los.  per  share,  which  will 
bring  down  the  issued  capital  from  ^1,000,000  to  ;^5oo,ooo.  The 
course  proposed  does  not  seem  open  to  any  serious  objection,  and 
as  the  company  is  possessed  of  some  really  good  assets  which 
ought  to  ensure  steady  dividend  payments  in  the  future  share- 
holders will  doubtless  he  prepared  to  accept  the  nominal 
sacrifice. 

May  Consolidated.— It  will  probably  be  found  that  this  com- 
pany still  has  a  good  many  kicks  left  in  it,  although  its  years 
are  numbered  It  has  been  decided  once  more  to  prospect  the 
so-called  southern  series  which  lie  some  60  ft.  south  of  the  main 
reet  Although  previous  exploratory  work  has  not  been  attended 
with  success  neighbouring  properties  have  recently  developed 
quite  a  considerable  tonnage  of  payable  ore  on  this  series,  and 
It  has  been  decided  to  prospect  this  occurrence  on  the  property 
turther.  It  is  hoped  that  these  endeavours  will  tend  somewha"t 
to  prolong  the  life  of  the  mine.     Apart  from  any  tonnage  that 


may  be  obtained  from  this  source  it  is  hardly  likely  that  the 
present  rate  of  crushing  can  be  maintained  beyond  about  the 
end  of  the  year,  although  milling  at  a  reduced  rate  will  be 
continued  until  well  into  191 3,  and  it  is  considered  possible  that 
as  in  the  case  of  many  other  old  mines  on  these  fields  a  greater 
quantity  of  ore  than  can  be  anticipated  at  present  will  be  found 
before  milling  finally  ceases.  Ore  reserves  at  the  end  of  De- 
cember were  estimated  at  300,475  tons.  Last  twelve  months  the 
company  crushed  180,855  tons,  being  a.  slight  increase  compared 
with  the  previous  year.  Yield  per  ton  was  293.  yd.  or  a  reduc- 
tion of  2.22d.,  but,  on  the  other  hand,  working  costs  fell  4.i6d. 
to  14s.  io.46d.  in  spite  of  an  increase  in  the  cost  of  unskilled 
labour.  Profit  was  ;f  134,541  or  an  improvement  of  ;^2,854,  and 
after  providing  two  dividends  of  20  per  cent,  the  credit  balance 
is  raised  from  £2-j,o-j6  to  £'ii,(>s^.  The  sum  of  ^^27,000  which 
was  paid  to  the  Witwatersrand  Gold  Mining  in  settlement  of  all 
claims  in  respect  of  the  dam  burst  about  two  years  ago  has  been 
deducted  from  premium  account,  reducing  it  to  ^'24,562. 

Shamva  Mines. — There  seems  reason  to  believe  that  this  com- 
pany possesses  a  good  low-grade  proposition,  but  whether  the 
market  is  justified  in  putting  a  capitalisation  of  2j  millions  en 
the  property  at  this  stage  is  another  matter.  The  sampling  of 
the  property  has  been  carried  out  by  means  of  a  small  five-stamp 
battery,  and  the  results  disclosed  ought  to  be  a  reliable  guide  of 
its  capabilities.  This  sampling  has  given  better  results  than 
were  anticipated,  and  has  confirmed  the  conservative  character 
of  the  assay  plans  prepared  on  the  reduced  assay  value.  The 
most  important  features  disclosed  by  development  are  the  con- 
tinuation of  the  good  values  towards  the  third  level,  which  is 
the  lowest  point  reached,  and  the  extension  of  the  ore  body  east- 
wards giving  a  total  strike  of  1,600  ft.,  according  to  surface 
indications.  The  engineers  estimate  that  the  tonnage  fully  de- 
veloped and  blocked  out  amounts  to  1,019,113,  in  addition  tO' 
which  there  is  a  further  175,000  tons  which  will  be  brought  into 
reserve  very  shortly.  Xo  further  considerable  addition  can  be 
looked  for  until  the  end  of  the  year,  when  the  second  level 
should  be  fully  developed  and  blocked  out,  "  providing  an 
enormous  addition  to  the  figures  given  above."  The  cost  of 
proving  the  tonnage  has  been  the  extremely  moderate  amount 
°f  ;f 25,372  or  0.59s.  per  ton,  and  a  large  amount  of  work  is 
already  completed  towards  the  second  level.  Uy  the  time  the 
second  level  is  developed  some  idea  of  the  size  of  the  mill  le- 
quired  can  be  formed.  Originally  25,000  tons  monthly  was  sug- 
gested, but  the  consulting  engineer  now  states  that  this  can  te 
safely  exceeded  as  about  four  years'  supply  is  blocked  out.  Of 
course,  the  labour  question  must  always  be  considered,  and  there 
may  be  some  difficulty  in  this  respect.  Expenditure  in  London 
to  the  end  of  December  last  was  ^4,237  nett.  The  company  has 
;^300,ooo  lent  at  interest,  and  cash  amounting  to  ;^i9,i47. 

Rhodesia  Gold  Mining  and  Investment. — Some  "  par- 
ticulars "  of  this  company  were  issued  for  public  information 
in  March,  1910.  The  shares  were  "  introduced  "  at  i^  and  sub- 
sequently rose  above  that  figure,  but  the  present  quotation  is 
only  about  i§.  The  African  and  European  Investment  fathered 
the  venture,  and  Goldfields  and  others  are  interested..  The  first 
report  covers  the  year  to  December  31  last,  and  does  not  make  a 
bad  showing,'  but  it  is  too  early  yet  to  think  of  dividends.  At 
present  the  company  is  only  gathering  chance  revenue  in  the 
shape  of  profits  on  sale  of  shares.  These  amounted  to  £i^,^-^2. 
in  the  pericd  under  review,  and  ;f2,66o  came  in  on  account  of 
loan  interest,  making  £22,oc)2  in  all.  General  expenses,  manage- 
ment and  engineering  absorbed  ^7,341,  leaving  ;^i4,75i,  which 
is  carried  forward.  Properties,  machinery,  plant,  buildings, 
&c.,  with  outlay  to  date  stand  in  the  balance-sheet  at  ^f  154,344, 
and  shares  in  other  companies  at  cost  at  ^f 68, 112.  A  sum  of 
;f  103, 625  has  been  lent  at  call.  Altogether  the  company  held' 
945  gold  mining  claims  in  Southern  Rhodesia  at  the  end  of 
1910,  and  since  the  close  of  the  year  has  acquired  a  half  interest 
in  the  Pretty  Polly  mine,  Gwelo  district.  The  principal  share 
holding  is  in  the  Lonely  Reef  Gold  Mining,  in  the  flotation  of 
which  the  company  participated  in  the  early  part  of  last  year. 
It  also  holds  a  considerable  share  interest  in  the  Cam  and  Motor 
Cold  Mining  and  in  the  Hay  Gold  Mining,  and  shares  in 
several  other  Rhodesian  gold  and  exploration  companies.  Both 
the  Lonely  Reef  and  the  Cam  and  Motor  have  considerable  ton- 
nages developed,  and  the  directors  anticipate  the  future  with  a 
good  deal  of  confidence. 

Tweefontein  Colliery. — A  distinct  improvement  in  the  posi- 
tion took  place  during  the  year  ended  December  31  last.  Sales 
of  coal  rose  from  271,471  tons  in  1909  to  286,629,  and  it  looks 
as  though  the  reorganised  Coalowners'  Association,  of  which 
this  company  became  a  member,  made  larger  profits  possible 
as  the  profit  on  coal-winning  advanced  by  £^,21,^  to  £i<),(>i^. 
The  charges  against  this  su.m  were  /i5,i53,  including  debenture 
interest  and  trustees'  fees  ^^5,610,  depreciation  ;^5,i7i  and  pre- 
liminary expenses  written  off  £i,t)oo.  Balance  of  profit  is 
;f5,ooi,  and  the  directors  propose  to  pay  a  dividend  of  7!^  per 
cent,  against  nothing  a  year  ago,  when  a  debit  had  to  be  ex- 
tinguished, leaving  2^2,087  to  be  carried  forward  against  ;f  524 
brought  in.  The  additional  capital  expenditure  foreshadowed 
last  year  has  now  been  made,  the  compressor  plant,  coal  cutters 
and  additional  boiler  power  having  been  installed.  Since  the 
date  of  the  last  report  the  creation  of  75,000  preference  shares 
has  been  sanctioned,  and  these  and  as  many  ordinary  shares 
as  may  be  necessary  will  be  issued  to  meet  this  capital  expendi- 
ture and  pay  off  the  debenture  debt  in  accordance  with  the 
agreement  entered  into  with  the  Transvaal  Hydraulic  Power 
Syndicate.  It  is  expected  that  the  arrangements  of  that  syndi- 
cate for  the  establishment  of  the  proposed  power  station  and 
chemical  factory  on  a  site  on  the  company's  property  will  shortly 
be  completed. 
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Great  Boulder  Proprietary  Gold  Mines.— Nothing  excep- 
tional was  accomplished  by  this  company  during  the  year  1910, 
but  the  record  is  again  a  good  one.  It  is  becoming  necessary  to 
treat  a  larger  quantity  of  ore  in  order  approximately  to  main- 
tain the  output  of  gold,  and  last  twelve  months  the  tonnage 
dealt  with  increased  by  7,652  to  195,407,  in  spite  of  which  the 
outturn  of  gold  was  rather  smaller  at  ;^585,63i.  Ualance  of 
profit  was  ^^323, 808,  a  decline  of  ;^i2,334,  of  which  only  a  small 
part  was  acjcounted  for  by  the  reduction  to  ;^2,875  in  the  amount 
brought  forward.  Income-tax  was  rather  heavier,  and  this  time 
oJ^Jy-ZsoiOoo  ci^  £'S'°°°  'ess  goes  to  the  depreciation  fund.  The 
dividends  paid  again  aggregate  3s.  per  share  or  150  per  cent., 
absorbing  ^262,500,  and  the  sum  carried  forward  drops  to 
jf  1,358.  A  further  considerable  amount  has  been  spent  on  plant 
and  machinery  in  order  to  increase  their  capacity  and  efficiency. 
Ore  reserves  have  increased  a  little  to  760,177  tons,  but  the  goid 
contents  are  put  at  only  570,821  ozs.  against  602,239  ozs.,  mean- 
ing a  drop  of  about  i  dwt.  in  the  value  per  ton.  Development 
operations  have  been  carried  on  with  more  than  usual  activity, 
and,  as  the  ore  reserves  show,  fair  success  has  been  achieved, 
but  the  future  depends  largely  on  the  discoveries  at  depth.  As 
to  this  the  latest  news  is  of  some  importance,  as  two  parallel 
veins  of  ore  have  been  found  at  the  2,000  ft.  level,  and  "  the 
discovery  is  an  incentive  to  further  prospecting  in  this  and 
adjoining  mines." 

SpassKv  Copper  Mine.— An  increase  of  capital  was  sanctioned 
at  the  meeting  held  on  May  23,  and  the  directors  now  offer 
78,000  shares  to  registered  shareholders  and  holders  of  share 
warrants  to  bearer  at  the  price  of  £j  15s.  per  share.  The 
shares  will  rank  for  all  dividends  paid  after  June  30,  and  in  all 
other  respects  will  rank  pari  passu  with  existing  shares.  The 
vpliole  issue  has  been  guaranteed  for  a  commission  of  7J4  per 
cent,  on  the  issue  price,  payable  in  cash.  -Shareholders  are 
■entitled  to  take  up  one  share  of  the  new  issue  for  every  six 
shares  registered  in  their  names,  but  no  fractional  allotments 
will  be  made. 


Joint  Stock  Companies'  Exhibits 
Oritically   Analysed   and    Compared. 


ASSOCIATED   NEWSPAPERS,    LTD. 

No  new  "  high  record,"  to  use  sporting  slang,  has  been  at- 
tained by  this  company  in  its  past  business  year  ended  March 
31.  It  owns  and  controls  the  Daily  Mail,  the  Illustrated  Mail, 
the  Overseas  Mail,  the  Evening  News  and  the  Weekly  Dispatch, 
and  out  of  all  these  papers  it  made  a  profit  last  year  of  ^f  162,800 
or  i"st  £i,io  more  than  in  the  preceding  year.  After  meeting 
the  prior  charges  and  adding  in  ;£26,768  brought  forward,  an 
amount  ;£i7,o59  lower  than  was  brought  in  a  year  ago,  the 
directors  place  ;£35,ooo  to  the  reserve  fund  as  compared  with 
;^6o,ooo  last  year  and  as  against  the  ;/j2o,ooo  provided  for  in 
accordance  with  the  articles  of  association.  They  then  pay  a 
final  dividend  at  the  rate  of  14  per  cent,  per  annum  on  the 
deferred  shares,  which,  with  the  interim  dividend  at  the  rate 
of  10  per  cent.,  makes  12  per  cent,  for  the  year,  an  advance  of 
2.  per  cent,  on  the  dividend  for  1909-10,  and  after  all  this  is 
done  ji'26,472  is  left  to  carry  forward.  The  reserve  is  now 
brought  up  to  ;f  175,000,  and  the  goodwill,  copyrights,  freehold 
and  leasehold  properties,  machinery,  plant,  &c. ,  belonging  to 
the  company  are  valued  at  ^1,360,525  or  ;^8,i2o  more  than  a 
year  ago.  The  company  also  possesses  investments  at  cost 
entered  at  ^£473, 517,  an  increase  of  ;^92,473,  and  cash  is  up  ^^2,909 
at  ^^67,864.  Creditors  and  credit  balances  due  by  the  company 
show  an  increase  of  ;i^7i.893  at  ;^205,i04.  The  report  states  that 
regular  shipments  of  paper  are  now  being  received  from  Grand 
Falls,  Newfoundland,  and  continue  to  give  every  satisfaction  to 
the  directors.  By  the  end  of  the  year  shipments  will  be  materi- 
ally increased  through  the  new  machines  now  being  installed 
at  the  mills.  The  report  and  balance-sheet  of  the  great  paper- 
making  company  founded  by  the  Harmsworths,  and  in  which 
all  the  Harmsworth  companies  are  more  or  less  interested, 
should  be  well   worth   perusal. 

CALLENDER'S  CABLE  AND  CONSTRUCTION  CO.,  LTD. 
.\nother  hardish  year  has  been  experienced  by  this  company, 
l)ut  it  managed  to  increase  the  nett  profit  for  the  calendar  year 
U)io  by  ^^1,476  to  ;f55,839.  The  balance  of  ;f42,202  brought 
forward  was  ^3,682  less,  so  that  the  divisible  total  of  ^'98,041 
is  down  ^2,206.  This  does  not  hinder  the  beard  from  continu- 
ing to  pay  its  10  per  cent,  dividend,  plus  a  bonus  of  5s.  per 
share,  or  an  additional  5  per  cent,  on  the  ordinary  capital  for 
the  year,  dividend  and  bonus  being  subject  to  income-tax.  About 
the  same  amount  is  also  allowed  for  depreciation,  viz.,  /'8,2i8, 
and  all  the  difference  in  the  end  is  a  reduction  of  ^^2,129  in  the 
carry  forward,  which  is  still  ^'40,073.  The  year,  it  is  stated  in 
the  report,  was  characteri.sed  by  an  absence  of  new  enterprises, 
and  no  material  improvement  in  business  occurred  during  its 
course.  The  current  year  began  as  last  year  did  with  distinct 
e^'idence  of  coming  improvement,  but  that  was  again  followed 
by  disappointment.  Still  there  are  cheering  symptoms,  notably 
in  the  direction  of  an  extended  use  of  electrical  energy  for 
power  purposes  throughout  the  country.  This  is  benefiting  com- 
panies created  to  supply  power,  which  are  now,  the  report  state.-;, 
making  excellent  progress,  and  as  they  benefit  Callender's 
should  profit.  Every  effort  has  been  made,  it  is  added,  to  widen 
the  company's  oversea  relations,  and  considerable  contracts  have 
been  secured  in  various  colonies,  the  company's  operations  in 
South  Africa  having  been  specially  developed.  Important  orders 


have  also  been  received  from  the  Continent,  and  no  opportunity 
has  been  neglected  to  extend  the  sphere  of  operations.  Business 
has  been  highly  satisfactory  for  the  Anchor  Cable  Company,  and 
also  the  business  in  house  wires  and  rubber  cables  carried  00  at 
Leigh  is  being  vigorously  pushed  and  shows  a  considerable  ex- 
pansion, especially  in  the  colonies.  Altogether,  therefore,  the 
report  is  an  encouraging  one,  and  there  is  nothing  particular 
in  the  accounts  to  deaden  its  effect.  Property  has  gone  up  £li,^^ 
nett  on  the  year  to  ;^302,523,  but  that  is  not  a  matter  of  im 
portance  at  present.  The  only  change  that  really  demands 
notice  is  the  purchase  by  the  Callender  Company  of  the  Uxbridge 
and  District  Electric  Supply  Co.,  Ltd.,  the  funds  for  which 
have  been  advanced  by  the  company's  bankers.  This  enterprise 
is  entered  in  the  balance-sheet  at  ;^32,6i8,  and  is  declared  to  be 
likely  to  be  profitable.  Since  the  close  of  the  year  debenture 
stock  has  been  issued  to  meet  the  expenditure  incurred  by  which 
Callender's  will  be  reimbursed.  An  increaseof /12, 330  is  shown 
in  the  amount  of  bills  payable  at  ;^8o,295,  and  trade  creditors 
and  other  liabilities  are  up  .^31,509  to  ;^i07,i23,  while  the 
amount  due  on  account  of  the  Uxbridge  and  District  Company 
is  put  at  ^33,000,  making  the  total  amount  raised  for  this  com- 
pany and  the  St.  Helen's  Company  previously  acquired  ;^69,ooo. 
Expenditure  on  contracts  under  construction  shows  an  increase  of 
;^i6,474  at  .^^93,803,  and  sundry  debtors  owe  the  company 
;i^26,233  more  at  ;f  162,404,  while  money  retained  by  corporations 
and  others  for  due  fulfilment  of  contracts  is  up  ;^i6,363  to 
;^45)557>  these  changes  all  showing  that  the  business  doing  is 
larger,  and  the  decrease  of  ^29,982  in  cash  and  bills  receivable, 
making  the  total  ;^2o,245,  may  be  said  to  point  in  the  same  direc. 
tion.  Shares,  investments  and  interests  in  other  companies  at 
an  estimated  value  of  ;f238,8o6  is  an  item  showing  an  increase 
of  ^^10,248,  exclusive  of  the  money  involved  in  the  purchase  of 
the  Uxbridge  Company.  The  directors  refer  with  regret  to  the 
loss  sustained  by  the  company  in  the  sudden  death  of  Mr.  H.  E. 
Harrison,  who  had  been  for  nine  years  its  secretary,  and  state 
that  Mr.  Petersen,  the  assistant  manager,  has  been  ai>pointei 
for  the  present  to  fill  the  vacancy  as  acting  secretary. 

PILLSBURY   WASHBURN    PLOUR    MILLS    CO.,    LTD. 
Two  out  of  the  three  directors  constituting  the  present  board 
of  this  company  only  assumed  office  on  July  21,   1910,  so  that 
so  far  as  the  results  for  the  year  ended  August  31  is  concerned 
they  can  merely  record  the  doings  of  others.     Under  the  scheme 
of   1909,  which   was   adopted   after  the  company  came  to  such 
utter  grief,  it  ceased  to  be  a  trading  company,  and  became  a 
holding  company    dependent    for   its   revenue  upon   dividends 
from   the   shares   of  the   St.   Anthony   Falls  Water  Power  and 
.Minneapolis  Mills  Company,  a  fixed  rent  of  $100,000  per  annum 
for  the  mills  leased  to  the  Pillsbury  Flour  Mills  Company  and 
one-half  of  the  profits  of  the  last-named  company  in  excess  of 
$150,000    per    annum.      Receipts    from    the   water   power   com- 
panies amounted  to  .,£■90,547,  which  were  ^14,839  less  than  the 
actual  profits  earned,   as   those   undertakings  only  distributed 
the  sums  actually  needed  by  this  company  for  the  service  of 
its  debenture  interest  and  expenses,  and  owing  to  this  a  profit 
c'f   ;^5>0M   is  converted   into  a  deficit  of   ^9,825,  which   brings 
the  total  debit  balance  up  to  ^816,042.     Although  the  directors 
were   not    responsible  for   the   actual  conduct   of   the   business 
they  have  devoted  a  good   deal  of  time  and  skill   to  clearing 
up   the   questions   outstanding    when    they    took  oflSce.      As    a 
basis  of  the  settlement   they   have  arranged  that  the  company 
is  to  be  freed   from  the  amount  borrowed  from   the  operating 
company  for  the  purposes  of  the  scheme.     On  the  other  hand, 
this  company  will  surrender  to  that  company  the  security  held 
and   represented  in  the  bilancesheet  under  the  head  of  "un- 
liquidated assets"  with  the  exception  of  2,748  preference  and 
2,640  ordinary   shares   forming  part  of   the  collateral  security. 
The  questions  on  the  last  accounts  between  the  company  and  the 
Pillsbury   Flour   Mills  have  also  been  satisfactorily  adjusted, 
and  the  claim  of  the  Inland  Revenue  for  ;f2,o9o  in  respect  of 
income-tax  for   1908-9  has  been  settled  for  £'i,o.     Now  that  the 
air  has  been  to  some  extent  cleared  the  directors  propose  to  take 
upthe  question  of  the  reorganisation  of  the  capital.     The  writing 
down  will  obviously  have  to  be  of  a  very  drastic  character  if 
it  is  to  be  of  any  real  use,  but  Mr.  Thomas  Skinner  and  his 
colleagues  may  be  trusted   to   formulate   a  scheme  which    will 
be  fair  to  the  different  classes  of  shareholders.    The  drought  in 
the  North-West,  which  was  of  a  severity  unprecedented  since 
1864,  and  the  consequent  shortage  in  the  flow  of  the  Mississippi, 
are  likely  to  have  an  adverse  effect  on  the  revenue  from  water 
power  in  the  current  year,  but  it  is  hoped  that  this  will  prove 
to  be  only  a  temporary  set-back. 

URBAN    ELECTRIC     SUPPLY     CO.,    LTD. 

Further  progress  was  made  by  this  undertaking  in  1910,  and 
the  gross  profits  improved  by  £,i,yfo  to  ;f47,26S.  The  improve- 
ment, however,  was  almost  entirely  due  to  the  Hawick  and 
Twickenham  undertakings,  which  showed  gains  of  £^0|t,  and 
;f  i,8n  respectively  as  the  small  increases  in  Berwick,  Caterham 
and  Newburj'  were  offset  by  decreases  at  Godalming,  Camborne 
and  Redruth,  and  Glossop.  After  providing  for  London  office 
expenses  and  other  charges,  the  nett  balance  was  ^f  2,094  "P  ^t 
/^3o,o72,  but  this  sum  falls  short  of  the  amount  required  to 
meet  the  5  per  cent,  guaranteed  dividends  on  the  capital  by 
;f  1,528,  and  the  deficit  has  again  been  provided  by  Edmundson's 
Electricity  Corporation,  Ltd.,  under  its  contract'.  Expenditure 
on  capital  account,  including  advances  to  the  undertakings  at 
Camborne,  Hayle  and  Twickenham,  was  jf 7 1.373.  making  a 
total  of  ;fi, 167,000,  and  liabilities,  including  the  amount  due 
to  contractors  on  which  interest  is  now  payable,  have  risen  by 
/!'63,i48  to  ^^307,007.  Nothing  has  yet  been  written  off  pre- 
liminary  expenses,  amounting  to   ;fj,632,  while   the  suspense 
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account  for  loss  on  wiring  and  motors  on  hire  and  plant  dis- 
mantled has  been  increased  by  £4,^0^  to  ;^9.586-  The  directors 
state  that  the  company  continues  to  make  satisfactory  progress, 
and  its  prospects  are  encouraging,  but  in  view  of  the  expiry  on 
December  31  last  of  the  contract  under  which  the  dividends  have 
hitherto  been  guaranteed,  of  the  necessity  for  increasing  the 
amount  of  the  provision  for  depreciation,  and  of  the  fact  that 
the  debt  owing  to  the  contractors  is  now  bearing  interest,  they 
have  decided  to  defer  any  declaration  of  dividend  for  the  cur- 
rent year  until  the  accounts  are  available. 
ALIANZA  CO.,  LTD. 
Gross  profits  of  this  nitrate  company  for  the  year  ended 
December  31  improved  by  £i3>'9^  to  ;fi74,554.  from  which 
are  deducted  ;^38,476  or  £2,748  less  for  exhaustion  of  raw 
material  and  depreciation  of  plant  and  ^18,583  or  ;f2,79i  less 
for  London  charges  and  debenture  interest,  &c.  Adding  ji'11,812 
brought  in,  the  available  surplus  was  ;f  129,308,  or  an  increase 
of  £2y,4g6.  Of  this  ;^io,ooo  is  written  off  extension  of  plant 
as  against  ;,i'4,ooo  provided  for  this  purpose  and  jf30,ooo  put 
to  reserve  a  year  ago,  after  which  the  dividend  is  increased 
from  12  per  cent,  to  20  per  cent,  by  a  final  payment  of  11  per 
cent.,  and  ;f  19,308  or  £7,497  more  is  carried  forward.  Rights 
in  land  show  a  reduction  of  ^32,082  at  ;f  585,360,  and  buildings, 
plant  and  machinery  account  is  ;£'7,i54  down  at  ^157,406,  but 
;^i6,o32  has  been  spent  on  the  Oficina  Bellavista,  which  it  is 
noped  will  be  ready  to  commence  production  in  March  or 
April  of  next  year.  Stocks  and  stores  are  ;^i9,93i  larger  at 
^117,118,  cash  is  ;f62,533  up  at  ;f 78,234,  and  in  addition  the 
company  now  has  ;^32,67o  invested.  Debtors  and  bills  re- 
ceivable have  been  reduced  by  ;^i,i57  to  ;^25i,475,  while,  on 
the  other  hand,  creditors  and  bills  payable  are  ^^50,673  up  at 
;f  222,964. 

LAUTARO  NITRATE  CO.,  LTD. 
This  company  also  did  considerably  better  during  the  year 
ended  December  31,  increasing  its  gross  profits  by  ;^i2,84i  to 
_^97,o22,  and  as  taxes  took  less  the  nett  profit  was  ;f  14,659  up 
at  ^,^67,451.  The  balance  brought  forward,  however,  was  only 
;^4,7ii  or  a  decrease  of  /■ii,2o8,  leaving  a  nett  gain  of  £3,4^1 
at  ^72,162.  Out  of  this  the  appropriations  of  ;/^io,ooo  each  to 
reserve  and  plant  renewals  account  are  repeated,  and  the  divi- 
dend is  again  made  up  to  8  per  cent.,  leaving  ;f8,i62  or  £3.45' 
more  to  be  carried  forward.  Property  account  has  been  written 
down  by  the  usual  amount  of  ^^15,000  to  ;£^37S,362,  while  the 
reserves  now  aggregate  /ii9,7i4.  Nitrate  in  transit  is  ;f  11,324 
down  at  ^^126,902,  and  stocks  are  ;f4,464  smaller  at  ^^207, 286, 
but  debtors  owe  ;^i,6oo  more  at  ;^i8,632  against  a  decrease  of 
;^22,o65  to  ;£22o,937  in  creditors  and  bills  payable.  Cash  is 
;j22,i84  lower  at  ^^86,441,  but  investments  have  been  increased 
by  ^^43.656  to  ^^131,389- 

DOOARS  TEA  COMPANY. 
Much  the  most  important  point  in  the  report  just  issued  is 
the  proposal  to  issue  5o,ooo  shares  at  pax  in  the  proportion  of 
two  new  shares  for  every  five  held,  payment  for  which  will  be 
made  by  the  allocation  of  ^f 60,000  from  the  reserve  fund. 
Shareholders  will  have  the  opportunity  of  receiving  an  equiva- 
lent amount  in  cash,  but  as  the  shares  stand  at  a  substantial 
premium  they  will  doubtless  prefer  to  take  their  ratio  of  the 
distribution  in  scrip.  The  profits  for  1910,  including  .j67,S74 
brought  forward,  amounted  to  ^^68,675,  out  of  which  it  is  pro- 
posed to  pay  a  dividend  and  bonus  of  30  per  cent,  for  the  year, 
and  after  placing  ;f5,ooo  to  reserve,  a  balance  of  ;;^io,425  will 
remain  to  be  carried  forward.  With  the  proposed  addition  the 
reserve  will  amount  to  /^i  15,000,  but  it  will  be  reduced  to 
.^5S>o<»  by  the  scheme  for  the  issue  of  new  shares  mentioned 
above.  A  year  ago  the  dividend  was  25  per  cent.,  but  ;f  10,000 
was  placed  to  reserve.  The  nett  profits  for  1910  were  ;f6i,ioo, 
an  increase  of  ;,f2,6oo,  and  the  average  price  obtained  was 
7.85d.  against  7.56d.,  but  the  output  was  only  5,014,000  lbs. 
against  5,207,000  lbs.  in  the  previous  year.  The  company  holds 
6,000  £1  shares  in  the  Oriental  Rubber  Company  and  20,000 
^i  shares  in  the  British  Malay  Rubber  Company,  both  of  which 
investments  ought  to  turn  out  very  profitably,  and  on  the  whole 
the  prospects  are  very  encouraging. 

BOOTS  CASH  CHEMISTS  (EASTERN),  LTD. 
Although  trade  in  tho  district  where  this  company  carries  on 
operations  was  generally  good  during  the  twelve  months  ended 
March  31  the  trading  profits  of  the  undertaking  only  rose  by 
A33  to  ^39,489.  Repairs  and  renewals,  however,  took  ;^i,542 
less  at  ^6,827,  so  that,  after  providing  for  depreciation  on  aibout 
the  same  scale  as  last  year  the  nett  profits  were  ;f  1,656  better 
at  ^24,849.  A  larger  balance  also  was  brought  forward  at 
;iio,548  making  7.35,397  or  ;^i,899  more  to  be  dealt  with,  out 
of  which  the  ordinary  shares  again  get  a  dividend  of  12  per 
cent.  Of  the  surplus  ^638  is  put  to  general  reserve  and  /'i,ooo 
to  freehold  reserve,  against  nothing  to  either  fund  last  time,  the 
appropriation  to  contingency  fund  is  increased  by  ;f254  to 
£754.  and  donations  to  medical  charities  are  doubled  at  /200. 
Ill©  appropriation  to  branch  managers'  provident  fund  is  then 
reduced  by  ^647  to  ^353,  leaving  £^^4  more  at  /imoi  to  be 
<arried  forward.  Freehold  properties  show  a  small  increase  of 
A  1,094  at  .i  165,798,  which  is  practically  balanced  by  a  decrease 
°^/'')'^7_}°.£''°S'3\o  in  leaseholds,  Arc,  at  105  retail  branches 
and  goodwill  remains  at  the  old  figure  of  ^^25,000.  On  the  other 
hand  reserves  of  all  kinds  with  the  p-sent  additions  amount 
to  ^^82,500,  and  the  depreciation  fund  is  /5,328  up  at  /63,8ii;, 
but  these  are  all  employed  in  the  business.  The  company 
appears  to  do  very  little  trade  on  credit,  as  debtors  owe  only 
i,2,234  or  a  trifle  of  /149  more  than  a  year  ago,  but  stocks  have 
risen  by  £4,739  to  ;fi20,472,  and  cash  is  /509  up  at  /lo  S38 
against  ;f  70,986  or  ,^4,139  less  due  to  creditors  "^      " 


CHARRON,    LTD. 

Gross  profit  for  the  year  ended  November  30,  1910,  is  j^4,503 
less  at  £113,994,  and  the  nett  available  balance,  including  the 
amount  brought  forward,  is  ^'8,509  lower  at  ^^72,142.  In  all 
,^31,197  of  this  is  used  for  depreciation  in  writing  down  patents, 
goodwill,  &c.,  and  investments,  together  with  2^2, 768  reserved 
for  income-tax.  This  compares  with  ;£^59,396  written  off  pre- 
liminary expenses,  goodwill,  investments,  &c.,  a  year  ago.  From 
the  remaining  ^^27,922  a  dividend  of  5  per  cent,  is  paid  on  the 
preferred  ordinary  shares,  absorbing  £18,849.  This  dividend  is 
li  per  cent,  higher  than  that  of  a  year  ago.  The  balance  left 
to  carry  forward  will  then  be  /'841  larger  at  ,j£^9,o73.  The 
accounts  show  that  freehold  land  and  buildings  are  down  ;f 3,210 
to  ,^75,421,  and  patents,  goodwill,  &c.,  have  been  reduced 
^^20,923  to  jfi27,ooo.  Plant,  bills  and  rolling  stock  show  a  re- 
duction of  ;^45,8o6  at  ;^4o,646,  but  investments  in  other  com- 
panies, less  amounts  written  oiif,  of  which  ;^i9,256  has  since  been 
realised,  show  an  increase  of  ;^3,i94  at  £60,663.  The  other 
changes  amongst  the  assets  are  sundry  debtors  down  ;^i,870, 
bills  receivable  up  /■i4,79i,  and  the  nett  balance  of  stock  on 
hand  and  work  in  progress  down  ^^23,502.  Cash  is  ^11,663 
lower  at  ;^i,o39.  On  the  liabilities  side  of  the  account  the 
changes  are  small  and  of  no  particular  significance. 


MINING     RETURNS. 


Amalgamated  Properties  of  Rhodesia.  —  Liverpool  claims  • 
Crushed  848  tons,  190  ozs. ;  value,  /S04. 

British  Broken  Hill  Proprietary. — 5,027  tons  produced  780 
tons  lead  concentrates,  containing  499  tons  lead  and  19,500  ozs. 
silver;  also  762  tons  zinc  concentrates,  assaying  10  per  cent, 
lead,  10  ozs.  silver  per  ton,  and  43  per  cent.  zinc. 

Barramia. — 225  tons,  503  ozs.  by  amalgamation. 

Broken  Hill  South  Blocks. — 6,551  tons  ore  produced  1,157  tons 
of  concentrates,  containing  760  tons  lead  and  10,413  ozs.  silver  ; 
total  working  costs,  ^7,639. 

Broken  Hill  Proprietary,  Block  14. — 1,660  tons  carbonate  ore 
despatched,  containing  478  tons  lead  and  28,752  ozs.  silver. 

Broken  Hill  Proprietary,  Block  10. — 8,030  tons  produced  1,233 
tons  concentrates,  containing  762  tons  lead  and  44.947  ozs.  silver. 

Chinese  Engineering. — Output  of  coal.  May  20  :  33,000  tons; 
sales,  38,000  tons;  consumption,  1,050  tons.  Week  May  27: 
Output,  33.500  tons;  sales.  32,500  tons;  consumption,  i.ioo  tons. 

Cordoba  Copper. — Production  of  matte,  300  tons,  copper  con- 
tents. 58.6 ;  value,  ;f8.900. 

Duff  Development. — Week  May  20,  61  ozs. 

Durban  Collieries. — 23,300  tons. 

Kabulgitti. — 3.200  tons.  272  ozs.  ;  value.  ^943. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  covering' 
period  from  Oct.  r.  1910,  to  April  30,  xgii  ;  Gravel  dritt  mined 
571,908  cubic  yards.  Gold  washing  has  commenced,  total  gravel 
drift  washed  15.905  cubic  yards.  Gold  produced,  inclusive  of 
tributors.  nuggets,  and  gold  from  development  assays,  6,865  ozs.  ; 
value.  ;f25,8o5. 

Mills  Day  Dawn  United. — 1,063  tons;  value,  including  residues, 
/;3.68o. 

New  Brilliant  Freeholds. — 804  tons,  value,  including  residues, 
/3.200. 

North  Broken  Hill.— 5.200  tons  produced  870  tons  concentrates, 
containing  614  tons  lead  and  18.444  ozs.  silver. 

No.  2  South  Great  Eastern — Crushed  815  tons,  449  ozs. 

Roberts  Victor. — 25,322  loads  washed,  producing  6,9174  carats, 
equal  to  27.3  carats  per  100  loads. 

Sulphide  Corp. — 18,180  tons  ore  treated  at  Central  Mine  pro- 
duced 3,210  tons  lead  concentrates,  which  assayed  28  ozs.  silver, 
64  per  cent.  lead,  per  ton.  together  with  5.390  tons  zinc  concen- 
trates, assaying  16  ozs.  silver.  10  per  cent  lead,  and  43  per  cent, 
zinc  per  ton.  5,477  tons  lead  concentrates,  and  purchased  ores 
produced  1.638  tons  lead  bullion  containing  126.126  ozs.  silver^ 
and  7,043  ozs.  gold. 

Tanganyika  Concessions. — Kansanshi :  From  April  17  smelter 
worked  23  days,  producing  iii  tons  metallic  copper. 

Tasmania. — Crushed  3,798  tons,  872  ozs. ;  cyanide,  63  ozs. ; 
295  tons  concentrates,  &c..  511  ozs. ;  old  battery,  220  ozs. 

Tolima. — 150  tons  ;  value.  ;f  8,000  ;  profit,  ;f4.ooo. 

Tronoh. — 477  tons  of  tin  ore;  value,  ;f55,250.  In  addition 
there  was  a  profit  of  ;f  102  on  five  tons  of  tribute  ore. 

Vagliano  Anthracite. — Output  for  the  four  weeks  ended  May  7.. 
6,915  tons. 

Victoria  Proprietary  (1903). — 317  ozs.  from  1,560  tons. 

Waihi.  — Crushed  29,906  tons,  and  ;f58,i7o  in  gold  and  silver 
produced. 


European  Petroleum. — Production  for  week  May  21,  1,900  tons. 

Baku  Russian  I'etroleum. — Gross  production  of  crude  oil  for 
week  May  27,  130,000  poods  (exclusive  of  leased  plots). 

Spies  Petroleum. — Production  for  week  ended  May  28.  374.130 
poods,  or  6,034  tons.  For  year  to  May  28,  8.997.630  poods,  or 
145,123  tons. 

Standard  Oil  of  Canada. — Production,  two  weeks,  to  May  27»- 
895  barrels. 

Black  Sea  Oilfields.  —  Production  for  April,  341.473  poods 
(5,500  tons). 

Kaministiquia  Power.  —  Earnings  for  April,  1911,  grosa 
$17,215.89.  nett  $13,952.85,  increase  $450.27  as  compared  with 
April,  1910. 

On  and  after  June  6  next  the  address  of  the  London  office  of 
the  Thames  and  Mersey  Marine  Insurance  Company,  Ltd.,  will  be- 
80,  Cornhill.  E.G. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  no  new  leature  to  note  in  this  market,  the 
general  tone  being  steady,  while  a  fair  amount  of  buying  ensued 
on  consumptive  account.  Now  that  the  Cuban  position  is  better 
defined  and  developments  pretty  much  as  anticipated,  the 
attention  of  speculators  is  diverted  to  the  progress  of  crops  in 
Europe,  where  reports  of  drought  in  certain  districts  tended  to 
strengthen  the  hands  of  sellers.  Tate's  No.  I  cubes  sold  i8s.  6d.  ; 
No.  2,  i8s.  i  fine  granulated,  163.  lojd.  ;  standard  ditto,  16s.  6d  ; 
Lyle's  granulated,  15s.  lojd.  to  163.  lo^d.  ;  and  yellow  crystals, 
14s.  lojd.  Cane  sorts  steady.  Crystallised  Trinidad  sold 
14s.  lojd.  to  15s,  3d.;  fine  Deme-ata,  16s.  6d.  to  i6s.  gd.  ;  St. 
Xucia,  15s.  to  15s.  6d. ;  and  grey  Jamaica,  13^.  6d.  to  14s.  3d. 
Ready  parcels  of  German  granulated  sold  12s.  sjd.  ;  July-August, 
J2S.  5jd. ;  October-December,  iis.  y^d.,  f.o.b.,  Hamburg.  May 
beet  sold  los.  sid.  to  los.  jd.  ;  August,  los.  sjd.  to  los.  ejd., 
los.  6d.,  and  los.  6|d.  ;  October-December,  gs.  7|d.  to  9s.  74d. 
-and  gs.  8Jd.,  f.o.b. 

Coffee. — No  public  sales  were  held  this  week,  and  by  private 
treaty  a  moderate  amount  of  busine  s  passed  at  full  to  rather 
dearer  rates.  Futures  advanced  under  strong  foreign  advices,  and 
received  good  support,  though  a  subdued  tone  set  in  later.  July, 
sold  50s.  to  51S.,  and  50s.  gd.;  September,  49s.  4jd.  to  50s.  lojd., 
and  50s.  6d  ;  December,  48s.  6d.  to  49s.  gd.,  and  49s.  6d. 

Cocoa- — A  moderate   quantity   auctioned  elicited  fair    general 

patronage,    and   recent   rates  were  fully  upheld.     Fair  to  fine  red 

Cevlon,  sold   58s.  to  67s.   6d.  ;  good   Trinidad,   58s.   to  593.  6d.  ; 

-xoiiimon  to  good  Grenada,  49s.  to  53s. ;  fair  to  good  Jamaica,  51s. 

to  52s.  6d. 

Tea. — Indian  sales  this  week  met  with  generally  good  competi- 
tion, and  prices  ruled  fully  steady  for  most  descriptions.  Ceylon 
auctions  passed  08  with  a  good  demand  at  firm  to  occasionally 
•dearer  prices,  most  noticeable  in  m»diom  grades.  Java  sales  went 
firmly,  and  experienced  good  support. 

Spice. — Pepper  firmer,  and  a  fair  business  passed.  Black  : 
June  delivery  sold,  4  g-32d.  to  4^d.  ;  July,  4  9-32d.  ;  March, 
4  i9-32d.  to  4  2t-32d.  ;  Singapore,  June-August  shipment  sold, 
■^id.  ;  July-September,  ^-^gi.  to  4jd.  ;  August  October,  ^{id. 
to  4jd.  c.f.  and  i.  ;  Lampong,  July-September  steamer  sold, 
4§d.  ;  October  -  December,  4  ii-32d.  ;  January-March,  4id.  ; 
February-April,  4gd.  to  4  i3-32d.  c.f.  and  i.  White: 
March  delivery  sold,  7jd.  to  7  ii-32d.  ;  Singapore,  July- 
August  steamer  done  C>^d.,  jd.,  and  6  3i-32d.  ;  July- 
September,  6^d.  to  7d.  c.f.  and  i. ;  Penang,  June-July 
steamer  sold,  6^d.  c.f.  and  i.  Cloves  opened  firmly,  but  became 
iquieter.  Zanzibar:  June-August  delivery  sold,  C^d.  to  6^d. ; 
September-November  shipment  sold,  sfd. ;  January-March,  si^d. 
•c.f.  and  i.     Auctions  of  small  extent  passed  oft  slowly. 

Rice  firm,  and  trade  checked. 

Jute  generally  steady,  though  quiet,  in  spite  of  reported  crop 
damaged  by  rains  in  Myraensingh.  Native  first  marks,  May-June 
sold,  ^■26  5s.  to  ^'26  los. ;  ditto  new  crop,  August  15th  guaranteed, 
_f  25  los.  ;  all  August  ditto,  £24  15s. ;  September  ditto,  ;f  23  5s.  ; 
and  October,  ^22  to  ;f2i  15s. 

Hemp, — A  large  trade  done  in  Manila  qualities  at  dearer  rates, 
but  the  market  became  quieter  later.  F.C.,  July-September  sold, 
/21  ;  ditto,  August-October,  ;f2i  to  /21  5s.  ;  October- December, 
;f2i  los.  ;  S.S.,  June-August,  £ig  15s.  to  ;f2o:  G.S.,  ditto, 
/19  los.  ;  ditto,  October-December,  /20  los.  ;  and  L.S.W.B., 
spot,  ;f20  los.     New  Zealand  firm,  and  G.F.,  June-August  sold. 

Shellac. — Only  a  limited  trade  done  in  all  positions.  T.N., 
August,  sold,  73s.  6d.,  and  October,  75s.,  and  December,  76s.  5d. 
to  76s. 

Gambier  steady.     June-August  quoted  20s.  gd. 

Rubber. — Plantation  auctions  of  132  tons  ruled  quiet,  and  rates 
generally  6d.  per  lb.  lower.  Straits  smoked  sheet,  sold,  4s.  to 
4s.  iid. ;  unsmoked,  3s.  iijd.  to  4s.  7d.  ;  crepe,  fair  to  fine  pale, 
4s.  4jd.  to  4s.  7id.  ;  dark  to  light  brown,  3s.  8Jd.  to  4s.  2|d.  ; 
smoked,  3s.  lojd.  to  4s.  4fd.  ;  block,  5s.  Ceylon:  smoked  sheet, 
■4s.  zjd.  to  4s.  2jd. ;  unsmoked  ditto,  3s.  sjd.  to  4s. ;  crepe,  fair  to 
fine  pale,  4s.  3id.  to  4s.  ejd.  ;  fine  stout,  4s.  gjd.  to  4s.  io|d. ; 
■biscuits,  4s.  ijd.  to  4s.  6Jd.  The  market  for  wild  qualities  ruled 
very  depressed.  Fine  hard,  spot,  now  quoted  3s.  iid.  ;  July- 
August,  3s.  iijd.  ;  ball,  June-July,  3s.  3jd.  Plantation,  July- 
September,  4s.  2d.  to  4s.  3d. 

Copra  in  quiet  demand,  and  prices  easier.  Manila,  to  Marseilles, 
■quoted  ;f2i  15s. ;  P.M.,  Straits,  /22  15s.,  c.f.  and  i. 

Drugs. — In  auction  Cardamoms  ruled  easier.  Fair  to  good  bold 
pale,  2S.  gd.,  3s.  2d.;  small,  is.  gd.  ;  bold  splits,  is.  gd,  2S. 
Senna  steady.  Ordinary,  id.,  2d.;  pods,  ijd.,  ijd.  Rhubarb 
.quiet.  Cape  Aloes  mostly  bought  in.  Bucha  leaves  dearer. 
Short  fair  green,  4s.  4d.,  4s.  6d. 

Oils. — Linseed,  spot,  pipes,  £41  los.  ;  barrels,  ^42.  Hull, 
naked,  spot,  /40  15s.  Rape,  ordinary  brown,  naked,  spot,  ^28. 
English  refined  (casks),  spot,  ;^3o.  Cotton,  crude,  spot,  ;f 26. ; 
refined  sweet,  ;f3o;  ordinary  pale,  ^^27  los.  Cocoanut,  Ceylon, 
spot,  /38  los.  Cochin,  ^41.  Palm,  Lagos,  on  spot,  £33.  Soya, 
spot,  barrels,  /ag.  Petroleum,  .\merican,  5jd.,  jgd.  ;  Russian, 
4jd.  to  5d.  Turpentine,  American  spirit,  on  spot,  46s.  Rosin, 
common  strained,  on  spot. 

Tallow — In  auction,  1,303  casks  were  offered  and  527  sold, 
prices  being  6d.  lower.  Australian  mutton:  fine,  36s.;  fair  to 
good,  33s.  to  34s.  6d. ;  dark  to  dull,  30s.  to  31s.  3d.  ;  hard,  353.  6d. 
Beef:  sweet,  33s. ;  fine,  33s  6d.  ;  (air  to  good,  31s.  6d.  to  32.  6d  ; 
dark  to  dull,  30s.  to  30s.  6d.  Market  letter  gd.  lower  for  tallow, 
and  stufi  unchanged.  Town  tallow,  32s.  ;  melted  siufl,  23s.  6d. 
per  cwt. 

Linseed  moved  ofl  quietly,  and  values  tended  lower.  London  : 
■Calcutta,  afloat,  65s.  gd. ;   April-June,  05s.  gd. ;  June-July,  66s.; 


July-August,  66s.  3d.  Bombay,  Jnoe-July,  681.  gd.  Hull :  La 
Plata,  spot,  63s.  6d. 

Rapesehd  dull  and  easier.  Brown  Cawnpore,  May-Jnne. 
3g3.  gd.  Ferozepore,  ditto,  40s.  gd.  Yellow  Guzerat,  ditto,  46s.  6d- 
Yellow  Cawnpore,  44s. 

Cottonseed  neglected.  London:  Egyptian,  June,  £8;  Novem- 
ber-January, sellers,  £y  163.  3d.  per  ton. 

Corn  (Mark  Lane). — Wheat  :  English  remains  in  extremely 
small  supply  both  here  and  in  most  local  districts,  but  has  met 
with  only  a  quiet  sale  this  week,  London  trade  being  almost  at  a 
standstill.  Best  whites,  delivered  up,  37s. ;  and  reds  of  similar 
quality  36s.  per  qr.,  504  lbs.  Imported  grades  dull  of  sale,  with, 
however,  no  pressure  shown,  and  shipments  exhibit  a  falling  off. 
No.  2  Northern  Manitoba,  36^.  gd.,  ex  quay.  Australian,  on  spot, 
37s.  to  37s.  6d.  South  Russian,  on  sample,  ex  granary,  33s.  to 
36s.  Flour  without  improvement  either  as  regards  business  or 
prices.  Canadian  export  patents,  26).  6d.,  landed.  Iron  Duke, 
223.  6d.,  ex  store,  sellers.  Grinding  barley  neglected  and  against 
holders.  Odessa,  223.  3d.,  ex  warehouse.  Oats  maintained  since 
last  Monday,  and  in  continued  short  supply  as  a  rule.  Plate, 
15s.  3d.,  landed.  Russian,  i6s.  gd.,  upwards,  38  lbs.,  ex  quay. 
Maize  supported  in  value.  Odessa  (sound),  24s.  ;  Plate,  25s.  6d., 
both  quay  terms. 

Metals. — Copper  :  A  further  gradual  improvement  has  charac- 
terised the  tone  of  this  market,  and  a  good  deal  of  forward  buying 
of  standard  again  prevailed.  Statistics  for  the  last  half  of  May 
show  a  decrease  of  2,722  tons  and  2,347  '""^  '"  stocks  and  visible 
supplies  respectively.  Settling  down  at  the  week's  commencement 
^'  if55  cash,  ^55  123.  6d.  three  months,  prices  of  these  positions 
by  the  middle  of  the  week  improved  to  £55  5s.  and  £a  i6s.  3d. 
after  a  large  business  done,  but  with  less  of  buying  desire  at 
Thursday's  market.  A  set-back  followed,  sellers,  however, 
exercising  reserve.  Cash  delivery  sold  at  ^55  2S.  6d.  to 
;f55  3S.  gd.  three  months,  ;f 55  ijs  io  £3^  13s.  gd.,  closing  with 
sellers  of  cash  at  £i;i  3s.  gd.  and  three  months  £55  13s.  gd. 
Tin  continued  a  most  unsettled  market,  "  bear  "  covering  of  cash 
and  early  prompts  with  syndicate  control  remaining  unshaken,  and 
the  lock-up  of  warrants,  leading  to  remarkable  rises  respecting 
early  maturities,  while  by  Thursday's  close  a  backwardation  of 
^■24  los.  was  shown.  Straits  for  cash  being  carried  up  to  £-2.10,  with 
three  months  fixed  at  /190  los.  Deliveries  in  New  York  during 
May  were  much  in  excess  of  estimates,  reaching  over  3,000  tons. 
Shipments  from  the  East  for  last  month  amount  to  4,2go  tons. 
Lead  fairly  steady.  Foreign,  £13  2S.  6d.,  June;  and  August, 
^13  5s.  Spelter  firm.  Ordinary  brands,  £2^  73.  6d.  to  ;^24  los. 
Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — There  have 
been  few  signs  of  activity  in  our  market  during  the  past  week,  and 
sellers  for  the  most  part  have  met  with  a  distinctly  quiet  demand. 
The  prospects  are  fairly  encouraging,  but  at  the  moment  buyers  are 
limiting  their  purchases  to  ordinary  requirements.  The  raw 
cotton  situation  has  not  shown  much  alteration,  but  a  good  deal 
of  speculation  has  been  about  as  to  what  the  Government  report 
will  be,  the  figures  at  the  time  of  writing  not  being  known.  The 
American  plant  undoubtedly  so  far  has  experienced  favour- 
able conditions,  but  traders  are  s'ow  to  make  up  their  minds 
that  the  output  will  be  a  big  one.  In  Egypt  no  unfavourable  news 
is  coming  through,  but  it  is  too  early  for  experts  to  express 
opinions  with  any  confidence  as  to  future  supplies.  The  general 
inquiry  in  piece  goods  for  export  has  run  on  small  lines,  and  in 
few  instances  have  transactions  of  importance  been  arranged. 
India  buyers  have  continued  less  disposed  to  give  out  orders,  and 
in  both  staple  goods  and  fancy  fabrics  a  restricted  business  has 
been  done.  "The  general  position  of  affairs  in  Shanghai  is 
not  unhealthy,  but  shippers  to  China  have  only  operated  to 
meet  urgent  wants.  Miscellaneous  sales  have  been  arranged 
for  the  near  Eastern  and  South  American  outlets,  where  makers 
have  not  been  too  difficult  to  deal  with,  but  the  total 
sales  in  piece  goods  have  not  been  equal  to  the  production  of  the 
machinery,  with  the  result  that,  compared  with  a  few  weeks  ago, 
order  lists  are  rather  lighter.  The  home  trade  is  meeting  with 
healthy  conditions,  and  shopkeepers  have  experienced  a  very 
busy  week.  In  American  yarns  for  home  use  no  particular 
change  has  occurred,  and  very  few  orders  of  weight  have  been 
given  out.  Some  users  have  sent  in  delivery  instructions  a  little 
more  freely,  this  being  due  to  the  extended  stoppage  of  the  mills 
at  Whitsuntide.  The  commoner  marks  in  both  twist  and  weft  are 
difficult  to  move,  and  some  producers  are  meeting  with  serious 
losses.  Export  bundles  have  been  in  some  request  for  India,  but 
shippers  act  rather  cautiously.  Cops  for  the  Continent  have  been 
sold  in  fair  lots  for  distant  months.  Egyptian  spinnings  have  been 
steady,  and  a  fair  consumptive  demand  has  been  met  with.  Sir 
Jacob  Behrens  and  Sons  say  that  there  is  rather  more  pressure  for 
delivery  of  old  contracts  in  view  of  the  recommendation  of  the 
Master  Spinners'  Committee  to  stop  the  whole  of  Whit  Week  and 
the  Monday  following.  This  recommendation  will  in  all  probability 
be  generally  adopted,  and  further  short  time  is  to  be  discussed 
later  on. 

Friday's  Movements. 
Sugar.  — Refined  in  better  request,  and  rates  generally  dearer. 
Tate's  cubes  raised  ijd.  No.  i  now  i8s.  yjd. ;  No.  2,  i8s.  i^d. 
Lyle's  sugars  i^d.  up.  Granulated,  i6s.  to  17s.  ;  and  yellow 
crystals,  15s.  No  auctions  of  grocery  cane  were  held.  Ready 
parcels  of  German  granulated  sold  12s.  6Jd.  ;  July-August  quoted 
123.  7jd.  ;  and  October-December,  iis.  gd.,  f  o  b  ,  Hamburg.  Beet 
market  stronger,  with  sellers  reserved,  but  a  quiet  and  easier  tone 
set  in  later.  June  sold  los.  6^.  ;  August,  los.  7}d.  to  los.  8^. 
and  los.  7Jd. ;  September,  los.  j^. ;  and  October-December, 
gs.  9)d.  to  gs.  9^.,  f.o.b. 
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CoFFKB.— Spot  parcels  quiet,  steady.  Quietness  pervaded  the 
market  for  future  delivery.  September  sold  50s.  3d.  to  50s.  ijd.  ; 
December,  49s.  3d.  to  49s.  and  49s.  ijd.  ,.      ,.   . 

Pepper  firm.  Black  Singapore,  August-October,  sold,  4|d.  to 
4i^d  ,  and  white,  July-September,  7  3-32d.  Lampong,  October- 
December,  done  4^d.  c.f.  and  i.  c       U     A 

Rubber  commenced  stronger,  but  eased  later.  Para,  tine  tiard, 
spot,  quoted  4s.  oAd.  ;  July-August  sold,  4s.  3d.  to  4s.  ijd.  Ball, 
June-Julv,  quoted  3s.  5^d.  PlantaMon,  June,  quoted  4s.  6d.  ;  July- 
September,  4s.  4d. ;  and  OctoberDc-cember.  4s.  ijd. 

Corn  (Mark  Lane).— To-day's  market  was  quite  of  a  holiday 
character,  and  quotations  were  in  most  respects  nominal.  The 
tendency  of  English  wheat  is  rather  easier  since  'ast  Monday. 
Best  reds,  delivered  up,  35s.  6d.  per  quarter  (504  lbs.).     Foreign 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JUNE  2. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The  following   are   the  receipts  into  and  issues    out  of    the 
Exchequer  between  April  1,  1911,  and  May  27,  1911  :— 

Revenue  and  Other  Receipts. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisdlion 

Tate's  Cubes,  No. 


£    s.    d. 


o  18    6 
Ditto,  No.  2..     ..      o  18    o 
Fine  granulated..      0  16  loj 
Lyie's  granulated      15/10*- 
German       granu- 1     16/104 

lated,  first  marks 

f.o.b o  12    51 

GermanCubef.o.b.  14/4J-U/6 
French  Cube  ..  o  16  o 
Crystallised,  West  April  May 

India |   i4/9-'5/9 

Beet,  88%  f.o.b... 


Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . . 
Bcoken    ,,  .. 

Orange     ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keemuns      ..     .. 

Cocoa  —  per  cwt. 
duty  rd.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa.. 


£   ..  d. 


o  18  li 
0  16  loi 
16/-!,-/  " 


o  12  0^ 
0  14  6 
o  16    o 

July-Sept. 
14/9-15/9 
0  10    6^ 


s.d.  3.  d 
07-09} 
o  7i-o  9} 
0  &i-i  o? 
08-11* 

0  7  -o  92 
o  7'i-  10 
08-10 
0  8  -  II 
08-11} 
0  7}-0  8j 

10  -I  iij 


55  0-63  o 
48  0-53  6 
■45  0-48  o 


Ceylon  Plantation  55  0-85  6 


10} 
11} 


Last 
Week. 


This 
Week. 


Guayaquil  Ariba.. 

Coffee— per    cwt. 
duty  i}d.  per  lb. 

East  India    . .    . . 

Jamaica 

Costa  Rica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto ..     .. 

Russian  finest     . , 

eormandybaskets 
anish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 
Canadian 


s.d. 
o  8  ' 
o  7i 
o  8  ■ 

o  8}-I  oj 
07-9 
o  7j-  10 
0  7i-  103 
0  8  • 
0  8  • 
0  7i-o  8} 

O  lO-I   11} 


55  0-63  o 
48  0-53  6 
45  0-48  o 
55  0-S5  6 


58  0-63  o  '58  0-63  0 


62  0-  88  6'6t  o-  88  6 

60  0-124  0;60  0-124  O 


60  o-  87  6 


92/-100/ 
I02/-io8/ 
IOO/-104/ 

94/-  96/ 

100/-114/ 
I07/-108/ 

10  6-13  6 


American 

Hams— per  cwt. 

Irish      

Canadian  . ,  . . 
Ameiican     ..    .. 

Cheese- per  cwt. 

Edam     

Canadian     ,.     ,, 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     ,. 

Bassem 

Saigon  c.  f.  and  i 


_  59  0-74  0 
. .  I53  0-66  o 
..  i50  0-57  o 
. .  148  0-53  0 


92/-108/ 
54  0-70  o 
39  0-70  0 


60  o-  87  6 


94/-  98; 
100/-106/ 
100/-104/ 
94/-  9»/ 
100/-114/ 
107/-IO9/ 

10  6-13  6 

59  0-74  o 
58  0-67  o 

50  T-sr  0 
48  0-53  0 


92;-io8/ 
54  0-70  o 
40  a-72  o 


32  0-62  0 
62  0-66  0 
28  0-70  o 
74  0-80  0 

nom. 
57  6-58  6 


d 

7  9-8 
80-8 
7  9-8 
7  3  -8 


s.d. 


30  o-6l  o 
54  0-65  o 
28  0-69  o 
73  0-79  0 

nom, 
36  0-57  0 


s.  d.  s.d 
79-80 
8  o  -S    3 


7  9-8 
7  3-8 


K**'- per  no. 

Flench  

Italian 

Danish 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indlarubberp.lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal — pet  ton. 
Durham,  best     .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds        ..     .. 
Steams,  best 
Seconds       ..     .- 
Lead— per  ton. 
English  Pig..     .. 
Foreign  solt..     .. 
Quicksilver— per 
bottle  first  hands 
Spelter — per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.  bars 
Straits  cash  ..  . 
TinPlates.peiboi 
Copper — per  ton. 
English,  Tough, 
per  ton  . .  .  - 
Best  Selected    .. 

Sheets 

Standard      . .     .  ■ 
Jute— per  ton. 
Native    firsts    for 
sh'pm'l.  August 

one— 

Linseed, per  ton.. 

Rape,  ref.  English 
asks 

Brown  English, 
naked 

Colt'n  Seed, crude 

Ditto,  refined      . . 

Petroleum  Oil, per 
8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs.  May- June 

Rape,  Cawnpore, 
brown,  May- 
June  

Tobacco  —  duty, 
unmanufactured 
3/8,  4;ti  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leaf. . 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 

Timber— Wood. 
D  a  ntsig     and 
Memel  Fir,  per 
load    . . 
Indian  Teak 


s.d. 
-10  6 
-90 
-93 


10— I  11} 
It  — I  6 

0  S  — I  5 
08—11} 

1  4—1  10} 
08—11* 

5 
o  7 

£    s.  d. 


M 


..  d.    s.  d, 

8  O-IO  o 

80-90 

73-96 


10-19} 

II  -I  6 

o  5i-I  I 

08-10} 


I  4-1  lOl 

0  7i-I 
5  -a 
-  "4 
s.  d. 


o  16 
o  15 


6 
6 
nom. 
nom. 
o  10    9 
093 

£13    5    < 
£i3i»-'3ft 

850 

£24  10    c 

fi94--95 
£195-196 
£202  5  1 
13/9  up. 


£58} -£59 

'  i-£59 


y; 


040} 
263 


o  16 
0  15 

nom. 

nom. 


£58i 
70    o 
54  16 


6 
093 

£n  8  9 

£i3»-i3i 

850 

£24    8    9 

£200-202 

?202-204 
£215      o    O 

13/9  up. 


70 
55 


24 15  0 

£43i-£435 
£  »•  d- 
30    O    0 

28  o  0 
26  5  0 
£28-£3o} 

O  4S-0  5S 
0  6i-o  6g 


380 


o  g  — I  I 
06—12 
0  5  —  10 
10  — 16 

2  o  — 4  6 
0  6  — 2  < 

3  0      up 


59i 


3    9 


65/-13S/ 

195/— 480/ 


Total  Receipts 

into  the 

Exchequer  from 

Aprir  1  to 

May  27,  igii 


Total  Receipts 

Into  the 

Exchequer  from 

April  t  to 

May  28,  igio. 


24  15    o 

£4»-£42i 
2    s.d. 
30    o    0 

28  0  o 
26  o  o 
£J7i-£30 

0  ilt-o  5i 
o  6i-o  6i 


360 


0  7}-l  0 
05-10 
o  4}-o  8 
09-14 
19-40 
07-36 

3  0      up 


65/— 135/ 
200/— 480/ 


Balances    on   April  x— 

£ 

£ 

".518.374 
1.0S7.797 

£ 
3,071,130 

Bank  of  Ireland 

760,131 

13.546,171 

1,831,248 

4,550,000 
5,364,000 
3.945.000 
1,252,000 
47o,coo 
6,664,000 

70,000 
3,770,000 

90/JOO 

793.WO 

4,862,000 

5,064,000 

4,744,000 

1,839,000 

Land  Tax  and  House  Duty.... 
Properly  and  Income  Tax  .... 

8lo,oco 
14,474,000 

Post  Office          ■• 

3,6j0,000 

90,000 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

691,094 



25.970,790 

35,324.094 

Total,  Including  l)alance. 

Other  Recbip 
Repayment  of  Advances  for  B 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Delicier 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  £9,50 

Total 

rs. 

39,516,961 

38,055.342 

390.0CO 

tids    under     the 

- 

cy 

and   Means  (in- 
0,000  in  1910-11)  . 

3,000,000 
10,500,000 

39.5'6,o«i 

71,840,344 

EXFBMDITURB  AMD  OtHEK  ISSUBSe 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymeots 
□rom 
April  I  to 
May  37,  191 1. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
May  38.  1910. 


EXPCNDITUKK. 

Naliniial  Debt  Services 

Development    and    Road  Im- 

£ 

£ 
.     4956.013 

188,697 

480,380 

236,769 
18,515.639 

5.107.796 

Payments  (o    Local   Taxation 

473.514 

Other      Consolidated      Fund 

fo.vn 

Supply  Services 

18,694,408 

Expenditure    

— 

24.377.498 
350,000 

35.8S3 
4,000,000 

25,000 

7,500 

a4.573.995 

Other    Issuei 

. 

470,000 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

35.86J 

For  War  Stock  and  War  Bonds  issued  under 

31,000.000 

Under  Telegraph  Acts,  1S92  to  1907 

Under  public  OfBces  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

50,000 
20,000 

a,ooo,ooo 

Ways  ana  Means  Advances  re 

5,000,000 

igll.    {      1910. 
May  27. 1  May  a8. 
Balances  in  Exchequer: —         £       |        £ 

tJank  of  England    10,020.56c,  17,21 1 ,83j 

Bank  of  Ireland 8o»,54u|  1,476,602 

28,695,861 
10,821,100 

j3.151.853 
18,688,486 

Total  

39516,961 

71,840.344 

Memo.— Treasury  Bills  outstanding  on  May  27,  1911  :— 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  May  30, 1911. 


Total 


£6,000,000 
4,500,000 

£10,500,00.1 


unchanged.  Flour  slow.  Grinding  baMey  neglected.  Azof- 
Black  Sea,  21S.  6d.  ex  ship,  22s.  ex  quay.  Oats  maintained. 
Plate  15s.  ex  ship,  15s.  3d.  landed,  and  maize  in  favour  of  holders. 
Odessa  sound  24s.,  Plate  25s.  6d.,  both  landed  terms. 

Metals.— Tin  very  irregular.  Ca^h  closed  £215,  and  three 
months  ^figi  15s.  English  ingots,  ;^2oo  to  /202.  Copper  in 
moderate  demand.  Cash  closed  £55  3s.  gd.,  three  months,  ^55  15s. 
Electros,  ^^58  15s.  to  ^59  5s.  Sheets,  l^o.  Lead  quiet.  English, 
£13  8s.  gd.  ;  soft  foreign,  £11  2s,  6d.  to  £11  5s.,  sellers,  as  to 
position.  Spelter  firm.  Ordinary  brands  value,  ^24  los.  Iron 
quiet,     Cleveland,  cash,  46s.  3d. 

Oils.— Linseed,  spot,  pipes,  £^2  ;  barrels,  ;^42  los.  Turpentine, 
on  spot,  46s,  6d. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore.— 
Gross  earnings  for  April  $393,908,  operating  expenses  $206,354, 
nett  earnings  $187, 554,  increase  82,357. 


Mr.  Maurice  Davis  has  been  appointed  a  managing  director  of 
Messrs.  S.  Hoffnung  and  Co.,  Ltd. 

The  Commercial  Bank  of  Australia,  Ltd. — A  new  branch  has 
been  opened  at  Berriwillock,  in  the  State  of  Victoria. 

Mr.  Thomas  Gordon  Hensler,  member  of  the  London  Stock 
Exchange,  notifies  that  he  has  begun  business  on  his  own  account 
at  6,  Moorgate  Street,  E.C.,  having  dissolved  partnership  with 
Messrs.  William  H.  Hart  &  Co. 

The  Canadian  Bank  of  Commerce  has  opened  branches  at 
Bengough,  Biggar,  Cudworth  and  Willow  Bunch  in  Saskatchewan, 
Kelowna  and  Vernon  in  British  Columbia,  Porcupine  and  South 
Porcupine  in  Ontario,  and  Tilley  in  Alberta. 

The  report  of  the  Hungarian  Agricultural  Minister  on  harvest 
prospects  in  Hungary  thoroughly  confirms  the  favourable  reports 
from  private  sources.  Since  the  issue  of  the  previous  report  the 
weather  has  become  extraordinarily  favourable  for  seed  develop- 
ment all  over  the  monarchy.  If  climatic  conditions  continue 
normal,  a  decidedly  good  medium  crop  in  wheat  may  be  expected. 
It  is  to  be  hoped  because  of  shortage  in  supplies  tliat  harvest  may 
be  earlier  than  usual.  The  outlook  for  rye  lias  also  considerably 
improved  in  the  last  few  days. 
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COMPANY  MEETINGS. 


MARSTON,  THOMPSON  AND  EVERSHED. 

The  annual  general  meeting  of  Marston,  Thompson  and 
I'lvershed,  Ltd.,  brewers,  of  Hurtoh-on-Trent,  was  held  at  the 
registered  offices,  Burton-on-Trent,  on  Monday,  May  29,  Mr. 
Krederick  Hurdle,  th«  chairman,  presiding. 

The  Secretary  (Mr.  David  liurrell)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors,  the 
Chairman  said  ; — 

I  have  much  pleasure  in  presenting  to  you  the  balance-sheet 
and  directors'  report  for  the  year  ending  March  31  last,  and  'f 
it  be  agreeable  to  you,  we  will  follow  our  usual  custom  and 
let  it  be  taken  as  read.  Your  directors  are  again  in  the  satis- 
factory position  of  being  able  to  congratulate  you  upon  the 
trading  result  of  the  last  year. 

As  regards  the  volume  of  business,  we  are  pleased  to  tell  }on 
that  we  have  established  another  record,  the  turnover  this  year 
being  the  largest  we  have  ever  made,  and  at  the  same  time  we 
are  pleased  to  say  that  our  beers  have  never  been  better  or 
given  greater  satisfaction  than  they  do  at  the  pre.sent  time. 

The  average  profit  per  barrel  is  much  the  same  as  last  year, 
but  increased  ta-xation,  both  Imperial  and  local,  has  reduced  ouv 
nett  profit  by  about  ;if2,ooo. 

This  is  fully  accounted  for  when  we  take  into  consideration 
the  difficulties  we  have  had  to  contend  with  and  the  extra  ex- 
penses in  various  directions,  which  have  been  brought  about  by 
the  passing  of  the  Finance  Act,  1909-10. 

I  will  not  detain  you  by  referring  at  any  lengith  to  the 
balance-sheet  and  report,  inasmuch  as  it  has  been  in  your  hands 
for  some  days.  After  making  proper  allowance  for  bad  debts, 
depreciation  of  leases,  plant,  txc,  and  writing  off  the  addi- 
tional licence  duties  and  charges  under  the  Finance  Act  of 
iqog-io  for  the  year,  the  profit    on    the    trading    amounts  to 

f  56,528  IIS.  gd.,  which  together  with  a  balance  of 
22,593  103.  2d.  brought  forward  from  last  year  makes 
^'79,122  IS.  iid.  Out  of  this  sum  ;^i,75o  has  been  paid  for 
directors'  fees,  ;f  14,800  for  interest  on  debenture  stock,  ^^14,290 
for  dividends  on  preference  shares  and  ^^4,698  i8s.  2d.  for  an 
interim  dividend  upon  the  ordinary  shares,  being  at  the  rate  of 
5  per  cent,  per  annum  to  September  30,  igio,  less  tax,  leaving  a 
disposable  balance  of  ^^40,789  13s.  2d. 

The  amount  paid  by  the  company  as  compensation  charge  for 
the  year  under  the  Licensing  Act,  1904,  has  amounted  to 
£2,793  los.  7d. 

The  outlook  for  the  future  is  a  little  perplexing.  Looking  at 
the  situation  from  a  purely  commercial  standpoint,  we  have 
every  reason  to  feel  satisfied,  as  our  business  is  being  built  up 
on  a  solid  foundation,  and  beer  being  the  national  drink  of  the 
people  of  this  country,  we  have  no  reason  to  suppose  that  our 
sales  will  decrease  in  the  future. 

The  trade  has  just  passed  through  a  rather  trying  experience, 
and  at  the  present  mcmfint  we  do  not  know  what  the  actual 
result  will  be,  but  if  further  legislation  is  to  be  brought  in  we 
hope  due  consideration  will  be  given  to  the  increased  burdens 
which  the  trade  has  just  been  subjected  to,  and  which  they  are 
so  little  able  to  bear. 

We  propose  to  ask  you  to  sanction  the  setting  aside  of  the 
sum  of  ;fio,ooo  to  a  special  fund  for  various  contingencies 
which  -may  arise  during  the  coming  year  in  connection  with  the 
compulsory  extinction  of  licences  and  other  matters  over  which 
we  have  no  control,  and  also  to  sanction  a  distribution  of  5  per 
cent,  on  our  ordinary  shares  for  the  half-year,  making  5  per 
cent,  for  the  year. 

Under  the  circumstances  we  do  not  feel  justified  in  recom- 
mending a  larger  dividend  for  the  past  year,  as  we  do  not  know 
what  we  may  have  to  face  in  the  future,  and  we  feel  that  in 
adopting  a  very  conservative  attitude  we  are  studying  the  best 
interests  of  our  shareholders. 

I  am  glad  to  tell  you  that  the  whole  of  our  houses  and  pro- 
perties are  in  a  good  state  of  repair.  We  have  rebuilt  several 
houses  and  carried  out  extensive  alterations  to  others  during  the 
year,  and  altogether  a  considerable  amount  of  money  has  been 
spent  upon  maintenance  generally.  We  feel  this  is  a  wise  and 
proper  thing  to  do. 

The  premiums  for  our  licences  insurances  have  been  paid  out 
of  profits  as  before. 

I  do  not  think  I  need  detain  you  longer,  but  shall  be  plea.sed 
to  answer  any  question  which  you  may  put  to  me  arising  out  of 
the  accounts. 

I  now  formally  beg  to  move  the  adoption  of  the  report  and 
balance-sheet. 

In  .seconding,  Mr.  Francis  Thompson  said  :  At  our  annual 
meeting  last  year  your  directors  brought  to  your  notice  the 
serious  position  of  the  licensed  trade,  and  the  brewing  industry 
in  particular,  in  having  to  make  provision  for  the  additional 
burdens  and  responsibilities  placed  upon  us  by  the  Finance 
Act  of  1909-10.  During  the  year  that  has  just  expired  our  at- 
tention has  been  chiefly  concentrated  upon  the  way  in  which  the 
provisions  of  that  .\ct  would  be  interpreted  in  the  Law  Courts 
and  administered  by  the  local  authorities.  The  appeal  to  the 
Licensing  Justices  to  grant  some  relief  in  the  levies  for  com- 
pensation charges  has  in  many  districts  been  favourably  re- 
ceived, and  in  fixing  the  revised  assessments  under  the  new 
conditions  the  local  authorities  have  generally  retrognised  the 
claims  of  the  licence  holders  to  relief,  and  your  directors  desire 
to  express  their  appreciation  of  the  help  that  has  been  afforded 
from  both  these  sources. 


The  continued  prosperity  of  your  business  and  the  steady 
maintenance  of  the  profits  is  a  great  source  of  satisfaction  to 
your  directors,  who  will  continue  to  look  to  the  general  body 
of  shareholders  to  do  all  that  lies  in  their  power  to  influence 
public  opinion  to  support  the  trade  in  general  and  their  own 
business   in  particular. 

The  report  and  accounts  were  unanimously  adopted. 

Mr.  Hurdle  then  formally  moved  that  payment  be  made  of  a 
dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  for 
the  half-year  ending  March  31,  1911,  less  tax;  that  ;fio,ooo  be 
carried  to  the  special  fund  for  contingencies  to  cover  losses  in 
connection  with  the  compulsory  extinction  of  Licences  and  other 
contingencies;  and  that  the  balance  of  £26,ocfO  15s.  be  carried 
forward  to  next  year. 

Mr.  A.  H.  Yeomans,  in  .seconding,  said  :  I  beg  to  second  the 
chairman's  proposal  that  we  pay  a  final  dividend  for  the  past 
year's  trading  at  the  rate  of  5  per  cent.  Although  our  dividend 
is  the  same  rate  as  last  year,  it  must  be  a  consolation  to  the 
shareholders  in  cur  company  as  it  is  to  the  directors  to  know 
that  our  trade  has  progressed,  and  as  our  chairman  has  told 
you  our  sales  for  the  past  year  are  the  largest  the  company  have 
had,  and  I  might  add  the  profit  would  have  been  also,  except 
for  the  fresh  heavy  charges  made  on  us  by  the  1909  and  1910 
Budget.  With  reference  to  the  future  of  our  concern,  I  can 
only  corroborate  what  our  chairman  has  said  that,  so  far  as 
trade  is  concerned,  we  look  with  confidence  to  the  future,  and 
our  experience  is  that  where  the  trade  are  free  to  purchase  they 
still  prefer  a  good  Burton  beer  to  those  brewed  by  local  brewers. 

The  retiring  directors,  Messrs.  F.  Hurdle  and  A.  H.  Yeomans, 
were  unanimously  re-elected,  and  the  auditors,  Messrs.  Harrison 
and  Sedgwick,  chartered  accountants,  Derby,  were  reappointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


CALIFORNIAN    AMALGAMATED    OIL. 

The  statutory  general  meeting  o£  the  Californian  Amalga- 
mated Oil  Co.,  Ltd.,  was  held  on  Monday  at  Salisbury  House, 
E.C.,  the  Right  Hon.  the  Earl  of  ErroU,  K.T.,  C.B.,  Chairman 
of  the  company,  presiding. 

The  Secretary,  Mr.  Stanley  Hutchinson,  having  read  the 
notice  convening  the  meeting  and  the  certificate  of  the  auditors, 

The  Chairman  said  that  the  company  was  incorporated   on 
March  31   last,  with  an  authorised  capital  of  ;£'35o,ooo  in  £^ 
shares,  for  the  purpose,  inter  alia,  of  acquiring  certain  royalty 
leases  situated  in  the  Midway,  Elk-Hills  and  Kern  districts,  in 
the  State  of  California,  and  having  an  aggregate  area  of  about 
680  acres.     The  price  to  be  paid  by  the  company  was  ;f28o,ooo, 
to  be  satisfied  by  the  issue  of  fully-paid  shares;   31,255  shares 
have  been  applied  for  and  paid  for  in  full,  and  out  of  the  sum 
of  £ii,2$s,   thus    received   the  directors  had   already  remitted 
;^9,6oo  to  California  for  the  purchase  of  plant,  &c.,   required 
for  the  carrying  on  of  drilling  operations,  a  balance  of  ;f2i,379. 
remaining  at  the  company's  bankers  in  London.     Independent 
reports  on  the  lea.ses  had  been  made  by  Dr.  Ralph  Arnold  and 
Mr.  Harry  R.  Johnson,  who  were  both  oil  experts  of  consider- 
able eminence  in  California,  and  joint  authors  for  the  United' 
States   Geological   Survey  Department  of    a   Blue-book   on   the 
Californian  oilfields.     Dr.  Arnold  had  reported  on  a  part  and' 
Mr    Johnson   on  the  whole  of   these  properties,   all  of  which, 
according  to  Mr.  Johnson,  were  underlain  by  oil  sands  and  a 
great  part  by  the  oil  sands  of  the  Midway  Fields.     Each  district 
was  divided  into  townships  six  miles  square,  which  were  sub- 
divided into  sections  each  one  mile   square.     The  leases  were 
most   convei^tently  situated    in    respect    of    both     railway    and' 
pipe-line    facilities — two    factors     of    importance.        The    pro- 
perties   at  present   earning   revenue   were   on  sections    26    and' 
35.   the   former  producing  oil  and  the  latter  water,  which,   in 
the  particular  neighbourhood,  was  a  very  valuable  commodity, 
being  saleable    to  other  operating   companies   at    good    prices. 
Respecting  section  26,  which  was  already  producing  oil,  there 
were  at  the  time  of   Mr.  Johnson's  report  two  wells  in  work, 
and  with  regard  to  this  property  Mr.  Johnson  said,  "  I  fix  the 
total  production  of  this  lease  from  two  wells  at  51,000  barrels 
between  May  21,  1910,  and  February  4,   1911.     On  the  basis  of 
present  development  and   production   and    future  barrelage   in 
natural  storage  assumed  to  be  worth  at  least  40c.    at  the  top 
of  the  ground,  I  consider  this  40  acres  is  worth  from  $260,000 
to  $400,000."     Since  the  date  of  Mr.  Johnson's  report,  further 
drilling  had  been  undertaken  on  section  26,  the  line  of  wells 
proceeding  in  a  southerly  direction.     Well  No.  4  was  completed 
on  May  5  last,  and  the  oil  rose  in  the  casing  400  ft.     On  the 
same  day  oil  was  struck  in  No.  5  well,  which  was  now  on  the 
pump.      Advice   had    also  been   received    that    No.   6    well    is 
780  ft.   deep ;    while,   writing  on  May  5,  their   manager,   Mr. 
Wilkes,  stated  that  drilling  had  been  commenced  on  well  No.  7, 
and  that  well  No.  8  was  to  be  started  as  soon  as  the  new  boiler 
plant  was  completed.     It  was  a  pleasing  circumstance  that,  as 
each  well  drilled  in  this  direction  struck  the  oil  sands,   these 
were  found  materially  to  increase  in  thickness,  thus  indicating 
more  and  more  productive  wells.    After  referring  to  the  position 
of  affairs  on  the  various  sections,  the   Chairman  said  that  he 
wished  to  mention  some  of  the  statements  of  Mr.  A.  G.  Wilkes, 
one  of  the  vendors  and  now  the  resident  manager.    That  gentle- 
man estimated  the  prospective  revenue  of  the  three  oil  wells  on 
section  26  and  the  water  well  in  section  35  at  ^^142  per  day, 
showing  a  nett  annual  revenue,  after  paying  local  expenses  of 
production,  of  ;f40,ooo.     Mr.  Wilkes,  after  consulting  with  Mr. 
Johnson,  had  made  certain  recommendations  for  future  develop- 
ments to  be  proceeded  with  forthwith,  and  which  he  considered 
would  take  nine  months  to  complete,  at  the  end  of  which  time 


826 


Cbe  Jnvestors'  TReview. 


June  3,  191 1. 


he  estimated  the  daily  production  would  be  4,900  barrels  of  oil 

torn  4  well  and  i5.o«>  b"-l«  "^  Y^*"  *'^°?  '*''""  wll' 
^hich  taking  oil  at  soc.  a  barrel  and  water  at  7c.  a  barrel, 
woild  showl  total  daily  revenue  of  $3,500  and  an  annua 
Tevenue  (reckoning  300  working  days  to  the  year  and  after 
dtducang  local  expenses  and  royalty)  of  $875,000,  or  ^rrS.ooo. 
Mr.  Wilkes  considers  that  the  developments  above  referred  to 
would  cost  ;f  24,500,  and,  as  at  the  date  of  his  estimate  the 
company  had  /30.000  in  cash,  it  would  appear  that  the  cost 
^a^'^^mply  covered.  Mr.  Wilkes  thinks  that  the  property  will 
not  be  fully  developed  until  at  least  100  wells  have  been  drilled, 
and,  as  the  foregoing  estimate  of  ;^.75,opo  per  annum  is  from 
14  wells  only,  it  will  be  seen  that  the  ultimate  possibilities  of 
the  company  are  very  much  greater.  He  had  referred  to  Mr. 
Wilkes  as  being  one  of  the  vendors  and  the  resident  manager 
of  the  company,  and  it  might  be  wondered  why,  if  he  had  such 
a  good  property,  he  should  have  been  willing  to  sell  it  to  the 
company;  the  explanation  was  simple— viz.,  that  he  and  his 
associated  vendors  had  not  the  necessary  capital  to  develop 
•the  properties.  But  the  method  in  which  they  had  taken  their 
pur(5iase  price  showed,  he  thought,  their  faith  in  its  ultimate 
value.  Mr.  Wilkes  has  had  considerable  experience  m  the  oil 
■fields,  and  the  company  have  appointed  him  their  manager  for 
a  period  of  one  year  at  the  not  extravagant  salary  of  ;^i,ooo  per 
.annum.  The  Chairman  concluded  by  moving  the  following 
resolutions  :  "That  the  agreements,  each  dated  April  25,  1911, 
Tirade  (i)  between  the  January  Oil  Company  of  the  first  part, 
Charles  James  Sharpe  of  the  second  part,  and  this  company  of 
the  third  part ;  (2)  between  the  July  Consolidated  Oil  Company 
of  the  first  part,  Charles  James  Sharpe  of  the  second  part,  and 
this  company  of  the  third  part ;  and  (3)  between  Alfred  Galpin 
Wilkes  of  the  first  part,  Charles  James  Sharpe  of  the  second 
part,  and  this  company  of  the  third  part,  adopting  with  the 
■modifications  therein  shown  the  agreements  each  dated  March 
25,  1911,  made  (i)  between  the  January  Oil  Company  of  the  one 
part  and  Charles  James  Sharpe  as  trustee  for  this  company 
of  the  other  part ;  (2)  between  the  July  Consolidated  Oil  Com- 
pany of  the  one  part  and  Charles  James  Sharpe  as  trustee  for 
this  company  of  the  other  part ;  and  (3)  between  Alfred  Galpin 
Wilkes  of  the  one  part  and  Charles  James  Sharpe  as  trustee 
'for  this  company  of  the  other  part  be  and  are  hereby  approved." 
Captain  H.  F.  Darell  seconded  the  resolutions,  which  were 
carried  unanimously. 

NOBEL-DYNAMITE     TRUST. 

The  twenty-fifth  annual  general  meeting  of  the  Nobel-Dyna- 
mite Trust  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Sir  Ralph  W.  Anstruther,  Bart. 
(the  chairman),  presiding. 

The  Secretary  (Mr.  E.  A.  B.  Hodgetts)  having  read  the  notice 
^convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said :  In  October  next  the  company  will  have 
"been  in  existence  for  25  years,  a  period  which  is  popularly  de- 
signated the  semi-jubilee.     It  is  a  great  satisfaction  to  me  and 
my  colleagues  on  the  board  that  on  this  special  occasion  we  are 
able  to  lay  before  you  such  satisfactory  results,  and  to  recom- 
mend the  same  rate  of  dividend  that  has  been  approved  by  you 
for  the  past  six  years,  an  amount  which,  including  the  dividend 
you  are  about  to  declare,   will  be  within   a  very   slight  fraction 
of  the  average  dividend  which  the  company  has  paid  ever  since 
its  formation.     A  company  which  for  25  years  has  maintained  on 
an  average  a  10  per  cent,  dividend^  while  writing  down  consider- 
.ably  all  the  factories  and  assets,  and  possesses,   moreover,  be- 
sides the  reserves  in  the  subsidiary  companies,  a  reserve  fund  of 
its  own  amounting  to  half  a  million,  may,  I  think,  be  considered 
.  a   most  successful  undertaking.        The    fears   which   have  been 
entertained  from  time  to  time  that  new  inventions  would  arise 
■which  might  conceivably  revolutionise  our  industry  and  under- 
mine the  business  of  our  company  by  superseding  our  original 
manufactures  have,  as  the  founders  of  the  company  anticipated, 
proved  groundless.    We  have  kept  pace  with  modern  progress, 
nor  does  it  appear  unreasonable  to  assume  that  further  inven- 
-tion  or  any  modification  of  method  applicable  either  to  the  in- 
gredients of  the  goods  which  we  manufacture  or  to  the  finished 
:product  will  in  the  future,  as  it  has  in  the  past,  be  available  to 
us,  and  that  we  shall  have  every  opportunity  of  thoroughly  in- 
vestigating their  merits.     The  co-operation  of  a  large  number  of 
companies,    such  as  have   gradually  grouped  themselves  round 
ihe  direct  subsidiary  companies  of  the  trust,  has  rendered  it  pos- 
sible  to  extend   the  business   to  cognate    industries,   materially 
contributing  to  our   revenue  and  widening   our  base    of   opera- 
tions.    The   industrial  foundation  on  which  our  company  rests 
has  thus  been  greatly  broadened.     The  mining  activity  of  the 
world,  and  the  incessant  extension  of  public  works  to  facilitate 
communications   have  continuously   increased   the    demand    for 
blasting   explosives,    and  the   introduction  of   smokeless  powder 
and  Its  adoption  by  the  nations  of  the  world  have  added  to  your 
undertaking    a   most    important   industry     and    a     considerable 
source  of  revenue.     The  high   explosives   trade,    although   little 
more   than  a   generation  old,  has   already  gone  through  some 
vicissitudes.     In  common  with  a  good  many  other  industries,  it 
IS  found  that  increased  demand  does  not  necessarilv  entail  in- 
crease of  price  to  the  consumer  ;   on  the  contrary,   in  our  case 
our   manufactures,  when   first   placed    on    the    market,    fetched 
niuch  better  prices  and  left  proportionately  higher  profits  then 
than  they   do  to-day,   though  the  consumption  then  was  much 
smaller     This  reduction  in  selling   price   and  profit  has   been 
•curiously  enough  accompanied  by  an   extraordinary  rise  in  the 
cost  of  some  of  the  raw  materials  which  constitute  the  most  im- 


portant  ingredients  of  our  finished  products,  nor  does  there  ap- 
pear much  prospect  of  any  speedy  change  to  our  advantage  ia 
this  respect.  The  reduction  in  the  selling  price  of  our  commodi- 
ties  must,  in  the  first  instance,  be  ascribed  to  the  fierce  competi- 
tion  in  the  explosives  trade,  and,  secondly,  and  more  largely,  to 
the  advances  of  science  and  our  own  increased  experience, 
thanks  to  which  we  have  been  able  greatly  to  reduce  the  cost  of 
manufacture. 

Mr.  Louis  Hagen  seconded  the  resolution,  which  was  carried 
unanimously. 


FORESTAL    LAND,  TIMBER  AND  RAILWAYS. 

The  fifth  ordinary  general  meeting  of  the  Forcstal  Land, 
Timber  and  Railways  Co.,  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  Charles  E.  Gunther 
(the  chairman)  presiding. 

The  Secretary  (Mr.  J.  G.  Mills)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman   moved  the   adoption  of  the  report.     He  said 
the  result  of  the  year's  operations  had  been  beyond  their  expecta- 
tions.    He  wished  to  point  out  that  the  amounts  written  off  for 
depreciation  included  7  per  cent,   on  all   machinery,  buildings, 
and  even  railways  ;  and  that  in  addition  to  the  amounts  written 
off  or  reserved,  totalling,  as  shown  in  the  report,   ^^109,871,  a 
substantial  sum   was  written   off  or  reserved  before  arriving  at 
the  nett  trading  profit.     He  also  wished  to  mention  that  whilst 
they  owned   the  whole   capital   of   the   Lanchas   Company,  the 
accounts  of  that  company  were  dealt  with  quite  independently, 
and  that  before  its  dividend  was  distributed  10  per  cent,  of  the 
cost   price  of   all  the   river  craft  was  written  off.     The  sundry 
credit  balances,  including  debts  due  by  the  company  and  bills 
payable,  approximately  equalled  the  sundry  debit  balances  on  the 
other  side,  being  ^270,003  against  ;f287,946  at  the  end  of  the 
previous  year.     The  last  and  not  least  interesting  item  was  the 
nett  divisible  profit  for  the  year,  which,  subject  to  the  remunera- 
tion of  the  directors  and  local  board,  amounted  to  /3i8,s86,  or 
the   very   substantial   increase   of   ^^143. 141  over    1909.     Out  of 
that  handsome  profit  the  board  proposed  to  pay  a  final  dividend 
of  8  per  cent,  on  the  preference  shares  (making  with  the  6  per 
cent,  already  paid  14  per  cent,  for  the  year),  and  on  the  ordi- 
nary shares  a  final  dividend  of  18  per  cent.,  making  with  the 
6    per  cent,    interim   dividend   24  per   cent,   for  the    year.     He 
thought   the   shareholders   would    aMow   that   the   balance-sheet 
and   profit  and   loss   account   were   most  satisfactory.     It   must 
not  be  forgotten  that  if  the  business  of  this  company  offered  a 
basis  of  great  stability,  founded  as  it  was,  on  the  one  hand,  on 
the  steady  depletion  of  the  world's  supply  of  timber,  especially 
that  available   for   the  manufacture   of   tanning   material,    and, 
on  the  other,  on  the  steady  appreciation  of  land  values  in  the 
Argentine,  it  was  an  industrial  business  looking   for  its  main 
income  to  the  manufacture  of  extract  for  tanning  purposes  and 
the  export  of  Quebracho  logs.     They  had  since  the  constitution 
of  the  company,  and  allowing  for  the  fluctuations  inherent  to 
any   business,   found  an   increasing   market   for   their  logs   and 
extract  at  enhanced    prices,    and  they   could  to-day-  dispose   of  ■ 
greater  quantities  of  wood  than  they  were  inclined  to  seU.     Mr. 
Albert   Harteneck,  who    had    just    returned  from  a  visit  to  the 
properties,  had  informed  them  that  the  idea  that  the  company  s 
lands  were  of  little  value  when  the  lumber  had  been  removed 
had   now  been   proved  to  be  incorrect.     Experience   had   shown 
the  lands  of  the  Chaco  to  be  second  to  none  in  the  Argentine 
for  the  raising  of  cattle  and  the  growing  of  various  products. 
The  cattle  ranches  and  farms  established  only  a  few  years  ago 
were  the  best  proof  of  the  correctness  of  his  statement.     It  was 
intended  within  the  next  two  or  three  years  to  raise  the  stock 
of  cattle  on  the  Forestal  ranches  to  100,000  head.     Mr.  Albert 
Harteneck  also  said  he  had  another  agreeable  surprise— namely, 
to  find  that  where  the  forest  had  been  cut  for  a  few  years  a  new 
and  strong  growth  of  trees  had  sprung  up,  and  that  he  expected 
to  find  that  the  same  tract  of  land  could  be  re-exploited  every 
20  or  25  years.     The  companv's  freehold  land  in  the  Argentine 
comprised   1,538.073  acres,   while  they  leased  a  further  616,295 
acres,  making  the  total  of  the  lands  controlled  by  them  2,154,78^ 
acres      In  order  to  enable  the  company  to  carry  out  its  opera- 
tions,  over   8,000  people  are   employed  directly  and   indirectly 

Varon   Emile  B.  d'Erlanger   seconded  the  resolution,   which, 
after  a  short  discussion,  was  unanimously  adopted. 


HOVIS-BREAD  FLOUR. 

The  ordinary  general  meeting  of  the  shareholders  of  Hovis 
Bread  Flour  Co.,  Ltd.,  was  held  on  Tuesday  at  Caxton  Hall, 
Westminster,  S.W.,  Mr.  J.  Browne-Martin  (chairman  of  the  com- 
pany) presiding.  . 

The  Secretary  (Mr.  A.  Cressall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  balance-sheet,  said  : 
Last  year  when  our  accounts  were  made  up  the  price  of  wheat 
was  much  higher  than  it  is  this  year,  but  it  fell  shortly  after  the 
close  of  the  previous  financial  year,  and  we  were  fortunate  in 
not  having  such  a  large  stock  on  hand  as  we  usually  keep.  I 
will  now  direct  your  attention  to  the  profit  and  loss  account  for 
the  year  under  review.  I  think  you  will  agree  with  me  that  an 
increase  of  more  than  a  third  in  the  year's  trading  is  very 
satisfactory.  I  would  like  to  recall  to  v'our  minds  the  remark 
I  made  a  year  ago  when  I  stated  that  we  had  a  more  hopeful 
outlook,  and  that  the  price  of  wheat  having  fallen,  our  profits 
were  likely  to  show  a  very  pleasant  increase  for  the  financial 
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year  with  which  we  are  now  dealing.  My  optimistic  view  at 
that  time  has,  as  you  see,  been  justified.  Our  sales  have  shown 
a  considerable  increase  over  those  for  any  previous  financial 
year,  and  although  it  will  be  some  months  before  we  shall  reap 
the  benefit  from  the  possession  of  our  new  London  mill,  I  am 
very  hopeful  that  when  we  are  in  thorough  working  order  we 
shall  be  able  to  show  you  that  we  have  nothing  like  attained  the 
zenith  of  our  success.  Difficulties  will  doubtless  crop  up,  but 
all  difficulties  were  made  to  be  overcome,  and  I  have  little  doubt 
that  the  company  has  an  excellent  future.  We  have  a  sound 
and  good  article  to  sell  as  the  mainstay  of  our  business,  and  we 
have  a  household  word  by  which  it  is  known — a  combination 
which  should  serve  us  well.  You  will  notice  that  the  proposals 
for  dealing  with  our  profits  are  strictly  on  the  conservative 
scale.  We  recommend  that  ^7,000  should  be  placed  to  reserve. 
This  is  a  larger  amount  than  we  have  ever  placed  to  reserve 
before.  It  must  not,  however,  be  forgotten  that  in  recent  years 
our  profits  were  affected  by  the  high  price  of  wheat,  and  we 
had  to  forego  the  allocation  to  reserve.  The  ordinary  dividend 
shows  an  increase  of  2  per  cent,  over  that  of  the  previous  year. 
Before  putting  the  resolution  to  the  meeting,  I  shall  be  pleased 
to  answer  any  questions  the  shareholders  may  wish  to  ask  me. 
I  may  add  that  the  secretary  will  at  all  times  be  pleased  to  in- 
terview shareholders  and  to  give  them  information  on  any  sub- 
ject which  the  directors  may  not  think  it  advisable,  in  the  in- 
terest of  the  company,  to  deal  with  at  a  public  meeting.  In 
conclusion,  I  would  ask  the  shareholders,  wherever  they  are,  to 
see  that  they  get  "  Ilovis  "  bread  supplied  to  them.  That  will 
be  one  of  the  best  advertisements  the  company  could  have.  They 
should  also  remind  their  friends  of  the  fact  that  the  food  value 
of  Hovis  is  about  double  that  of  any  other  bread,  so  that  for  an 
expenditure  of  sixpence  you  can  procure  what  will  give  you  as 
much  nourishment  as  a  shilling  spent  in  buying  ordinary  bread 
made  from  ordinary  flour.  By  carrying  out  this  suggestion  you 
will  strengthen  yourself  by  the  regular  use  of  the  bread,  and 
you  will  also  be  adding  to  the  strength  of  the  company,  which 
IS,  I  am  sure,  what  we  all  desire.  1  will  now  formally  move  : 
"  That  the  balance-sheet,  profit  and  loss  account  for  the  year 
ended  March  31,  loii,  together  with  the  reports  of  the  directors 
and  auditors  thereon,  as  submitted  at  this  meeting,  be  received 
and  adopted,  and  that  a  dividend  at  the  rate  of  6  per  cent,  per 
annum  in  respect  of  the  half-year  ended  March  31,  iqii,  be  paid 
on  the  ordinary  shares  of  the  company."  This,  with  the  interim 
dividend,  will  make  6  per  cent,   for  the  year. 

Mr.  C.  Fitton  seconded  the  resolution,  which  was  unanimously 
adopted  without  discussion. 


DIVIDENDS      ANNOUNCED. 


RAILWAYS. 

Arica  and  Tacna. — At  the  rate  of  4s.  per  share,  free  of  income- 
tax,  payable  8th  instant 

Cordoba  Central  — Interim  on  account  of  year  ending  June  30  of 
2j  per  cent,  on  the  first  pref.  and  second  pref.  stocks. 

Lima. — 1|  per  cent,  for  the  year. 

Mersina-Tarsus  Adana, — 12s.  on  the  ordinary  shares  (3  per 
cent.)   and  2s.   jd.  on  the  preferred  shares  (about  6  per  cent.). 

INSURANCES. 

Law  Union  and  Rock. — For  half-year  ending  May  31  of  35.  3d. 
per  share,  tax  free. 

Royal  — Final  of  lis.  6d.  per  share,  less  tax,  payable  June  14, 
making  23s.  per  share  for  igio. 

Union  Marine. — Interim  of  33.  per  share,  free  of  tax,  payable 
July  I. 

MINES. 

Butters  Salvador.— gd.  per  share. 

Durban-Roodepoort.— Interim  on  account  of  year  ended  Dec.  31 
of  2s.  per  share,  tax  free,  payable  June  30. 

Globe  and  Phoenix. — First  interim  of  2s.  per  share,  tax  free,  in 
respect  of  igii,  payable  July  5.  This  distribution  is  at  the  rate  of 
40  per  cent.,  as  compared  with  25  per  cent,  a  year  ago. 

Grest  Boulder  Proprietary. — Interim  of  gd.  per  share,  tax  free. 

Hudsons'  Consolidated. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  half-year. 

Northern  Nigeria  Mining  and  Exploration. — Interim  of  80  per 
cent,  resulting  from  first  year's  operaiions  in  Nigeria,  ended  March 
31,  igii. 

St.  John  del  Rey. — Balance  of  is.  2d.  per  share,  payable  June  29, 
making  is.  lod.  per  share  for  the  year,  tax  free. 

Utah  Copper, — 75  cents  per  share,  payable  June  30. 

MISCICLLANEOUS. 

Australian  Pastoral. — Interim  at  the  rate  of  6  per  cent,  pier 
annum,  payable  July  5. 

British  South  African  Explosives. — At  the  rale  of  5  per  cent., 
tax  free,  for  year  ended  Oct.  31. 

Cartagena  (Colombia)  Waterworks. — Interim  at  the  rate  of  3 
per  cent. 

Consolidated  Waterworks  of  Rosario. — Bonus  of  £t  per  share 
on  25,000  ordinary  shares. 

Eastman  Kodak. — In  addition  to  usual  quarterly,  payable  on 
July  I,  an  extra  of  5  per  cent,  upon  the  common  stock,  payable 
July  I. 

Edward  and  John  Burke. — For  half-year  ended  April  30  of  10 
per  cent,  per  annum,  less  tax,  placing  ;f30,ooo  to  reserves,  with 
/8,987  forward. 


Globe  Telegraph  and  Trust. — 6i.  per  share  on  the  ordinary 
shares,  tax  free. 

Indian  and  General  Investment  Trust.— Final  on  the  deferred 
stock  of  7  per  cent,  per  annum  for  half-year  to  April  30,  making 
6  per  cent,  for  the  year. 

John  Watson. — Out  of  undivided  profits  comprised  in  the  ordinary 
reserve  fund  a  bonus  of  £1  los.  per  share,  tax  free.  At  the  same 
meeting  a  call  of  /i  los.  per  share  was  made  on  the  shares,  which 
will  make  them  fully  paid. 

Lautaro  Nitrate.— Final  for  1910  of  6s.  per  share,  tax  free, 
making  8  per  cent,  for  the  year. 

Mackay  Companies.— Quarterly  of  ij  per  cent,  on  the  common 
shares. 

Millom  and  Askam  Hematite.— Interim  on  the  ordinary  shares 
for  half-year  at  the  rate  of  7  per  cent,  per  annum. 

The  Mint,  Birmingham. — On  the  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum. 

Molsons  Bank — -zj  per  cent,  for  cnrrent  quarter,  being  at  the 
rate  of  11  per  cent,  per  annum. 

Oxford  Music  Hall— 6  per  cent.,  less  tax,  for  half-year  ended 
April  30  and  a  bonus  of  is.  per  share,  tax  free,  making  11  per 
cent,  for  the  year,  placing  £5,000  reserve. 

R.  H.  and  S.  Rogers. — Interim  for  the  six  months  ended  April  30 
of  2|j  per  cent,  per  annum,  payable  on  June  15. 

Royal  Bank  of  Canada.— For  current  quarter  of  3  percent., 
being  at  the  rate  of  12  per  cent,  per  annum,  payable  July  3. 

Royal  Dutch  Petroleum.— 28  per  cent,  for  the  year,  which  is 
the  same  as  that  for  12  months  ago. 

Sheepbridge  Coal  and  Iron. — Further  interim  of  2J  per  cent,  on 
all  shares  on  account  of  year  ending  June  30. 

Trust  Union. — 5  per  cent,  per  annum  on  21,907  ordinary  shares 
for  six  months  to  May  15,  and  on  8,093  shares  (recently  issued) 
for  three  months  to  May  15,  both  less  tax. 

Western  Telegraph. — Third  quarterly  interim  of  3s.  per  share, 
tax  free,  for  year  ending  June  30. 

NOTICE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  lo- 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  o(  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to  EDWARD    SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Excliaage. 

Coujxittee  Room.  The  Stock  Exchange,  London. 


ANSWERS  TO 
CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "Answers  to  Correspondents" 
column. 

7^6e    largest    circulation    of  any 
Financial  Daily  in    the   World. 
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Telephone:  3436  London  Wall,    TeleRrams:  "  Kinantimo.  London." 

ONE    PENNY    DAILY. 

Obtainable  of  all  Booksellers  and  Newsagents. 


828 


TTbe  Jnvestors'  TRevfew, 


June  3,  191 1. 


f>pices    of    Mine    and    Mining    Finance 
Companies'  Shares. 

Shares  £1  each,  eicept  where  otherwise  stated. 
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Montrose    i\      i  ' 


f 

?t 

f 

:    U 
3 

"t 

1+li 

4 

7/ 

f 

2* 

Ai 

Main  Reef  West 2 

Modder  Deep   il 

Rand  Collieries    sJ 

Robinson  Deep  (New)  3 

Rose  Deep 3^ 

Simmer  Deep   7/ 

Village  Deep 2A 

Village  Main  Reef 3} 

Witwaiersrand  Deep.,  ii 


iNew  Vaal  RiverD I 

Premier  Dia.  Del.  8,  2/6    6{i 

Do.    do.      Prel.       ..  8J 

iRoberts  Victor  ift 


lit 
71 


Rhodbsian. 


'6/3 
'9/9 

is 

m 

15/ 

m 

3i^ 


m 

6/ 

m 

J5/6 


Antelope,  5/- 6/3 

BechuanalandEx 9/6  [ 

Bucks  Reel    

Chartered  B. S.A 31/9 

do      options  (1912)  15/ 

Eldorado  Banket 3^^^ 

Enterprise i|i 

Gaika  ip 

Giant  Mines  of  Rhod..  3I 
Globe  and  Phoenix,;/..  2}^ 


London  Rhodesn.  Min.  ij? 
Masbonaland  Agency ..  19/ 
Mayo  Development  ..  13 
Rhodesia  Exploration  .  2^ 

Selukwe  5/-    3/ 

Selukwe  Columbia,  5/-    H 

Sbamva  Mines 4A 

Surprise 15 

Tanganyika   494 

Zambesia  Exploring  ..  1^ 


19/ 


3/3 


West  African. 


Abbontlakoon 8/ 

Abosso    iJJ 

Ashanti  Goldfields,  4/    iff 

Broomassie    6/ 

Champion  Tin  (Nigeria)  i^ 

Fanti  Consolidated 15/6 

Gold  Coast  Amalg.  ij^ 
Himan  Concessions  ..  i*^ 
Lucky  Chance | 


Naraguta ijj 

New  Bibianis,  t7/pd,..  7/ 
Nigeria  Bitumen 5/ 

Do.  Investment  ..  2 
Prestea  Block  "  A  "  . .  32  6 
Taquah  Exploration  ..  li 

Wallis I 

Wassau 5/6 

Do.    WestAmal.  ..  2/3 


Australians. 


-71 
5/ 

1/6 
3l 
16/3 
4/9 
.18/ 

i 


Associated     7/ 

Do.    Nrn.  Blocks  ..  5/ 

Chaflers,  4s 1/6 

Golden  Horseshoe,  £5  3^ 
Great  Boulder,  2/    ....  16/9 
Do.  Perseverance  ..  4/9 

Great  Fingali    18/ 

Hainault     ^ 


7/6 

6« 

1/S 

4* 

J/b 

12/6 

It* 

4/3 

Jb/q 

^ 

4 '9 

8/6 

18/3 

13/9 

i 

11/3 

^H 

Ivanhoe,Gold  £5   ....  6^ 

Kalgiirli 4^ 

Lake  View  Cons 13/ 

Lon.Aust.  &  Gen.  Ex.5/  4/6 

Mount  Boppy   aj 

Oroya  Black  Range  10/  8/ 
Oroya  Exploration    10/  14/6 

South  Kalgurli 11/ 

Sons  of  Gwalia    ijg 


7/ 

30/9 

'1 
5/9 
2/3 


3« 
12/t) 
4/6 
2i 
8/ 
■4/ 


Miscellaneous. 


Alaska  Trtadwell  £5  , , 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £iO; 
£9  13/ Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Ufcei,2/6.... 

Dolcoath 

El  Oro     

Esperanza  

Jreat  Cobar,  £s 

Hudson's  Consolidated 

Le  Koi  No.  2 

Lena    

Mason  and  Barry 

.Mexico  of  El  Oro  .... 
.viount  Lyell 


8J 

37/6 

4^ 
5^ 
31/9 

H 

8/ 

19/6 

24/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndyaroog,  10/   

Ooregum    10/     

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  .... 
RioTinto,  ^5  ... 
Kussian  Mining  . 
St.  J  ohn  del  Rey  . 
Sp'  ssky  Copper  . 
Talisman  Consol.  18/  . . 

rharsis    

Waihi    , 

Waihi  Grand  Junction 
Zinc  Corporation.. 
.,    Preference   ., 


3A 

3j 

41^ 

A-h 

5)1 

■iA 

2i 

n 

34/6 

i-i/ 

16/ 

16/ 

lA 

■•A 

7 

7 

1/ 

V 

68  it 

68i| 

IK 

lit 

15/6 

l'i/6 

4i 

4rt 

2g 

2ftX 

ii 

■<« 

3Va 

31^ 

I** 

ijx 

tl/g 

10/6 

39/6 

37/3 

FOUEIGN   RAILW/VYS. 

GROK  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

HAMS. 

Week 
endinK 

Amount 

In.or  Dec. 

on  last 

year. 

Amount. 

in.or  Dec. 

on  last 

veai. 

£ 

£ 

„  £ 

£ 

Alcoy  and  Gandia 

May  27 

Ps.n.joo 

+ 

P5,50o 

t 

P37l.'00 

4- 

P42,oro 

Algeciras  (Gibraltar)  .. 

April20 

Ps.46,29t 

+ 

P8,649 

P 1, 752 ,627 

4-Pl93,962 

Antofagasta  (Chili)      .. 

May  28 

28,220 

+ 

8,470 

} 

603,580 

4- 

93,030 

Arauco       

April  * 

8,925 

— 

2,137 

— 

— 

Buenos  Ayres  &  Pacific 

May  27 

100,187 

+ 

10,565 

4,314,"l6 

4- 

445.180 

Buenos  Ayres  G.  Sthn. 

„     2S 

85,055 

4- 

23.963 

i' 

4,569,842 

+ 

339.90^ 

Do.             Western 

„    28 

57.921 

+ 

24,853 

I 

2,384,029 

+ 

275,206 

„    28 

892 

+ 

222 

I 

36,563 

+ 

11  398 

Central  Argentine 

..    27 

87.351 

+ 

7,471 

1 

4,963.541 

+ 

70S,403 

Cent.Ur'g'ayof  MteVid. 

„    27 

9410 

— 

Ki 

I 

556,492 

4- 

29,795 

Do.       Eastern  Ex. 

,,    27 

4,207 

+ 

186 

t 

•97,736 

+ 

21.862 

Do.     Northern  Ex. 

„    27 

■,498 

— 

172 

95,460 

4- 

12.571 

Do.      Western  Ex. 

„    27 

1,085 

— 

30 

I 

74.607 

4- 

2.743 

Cordoba  Central 

„    28 

5,240 

+ 

90 

J 

259,360 

4- 

12,790 

Do.      r^orthem    and 

N.-W.  Argtn.  Ex. 

„    38 

11,790 

4- 

2,090 

: 

624,965 

4- 

68,200 

Do.      B.  Avres  Extn. 

„    28 

2.965 

+ 

345 

I 

190,840 

4- 

60,925 

Cordoba  and  Rosario  . . 

.,    28 

5.330 

4- 

605 

: 

290,680 

4- 

34.4-5 

Costa  Rica 

Mar.  4 

9.895 

4- 

28 

259.088 

4- 

2S,332 

Cuban  Central    .. 

May  27 

5.935 

— 

1.548 

; 

432,977 

— 

5,306 

Enire  Rios 

„    27 

8000 

+ 

1,300 

J 

438,500 

4- 

65,143 

Gt.  West  of  Braiil 

..    27 

9.420 

+■ 

1,526 

f 

275.353 

4- 

34,471 

Int.-Oceanic  of  Mexico 

,.    14 

»li5.400 

— 

(53.540 

• 

•7,730,790 

+  •303,330 

La  Guaira  and  Caracas 

April  • 

5.750 

— 

yx> 

t 

28,500 

+ 

2.500 

I^eopoldina 

May  27 

22,037 

4- 

3.721 

f 

446,409 

+ 

9  997 

Manila 

.,    27 

6,021 

+ 

536 

+ 

123,311 

+ 

12,202 

Mexican 

April  • 

8728,700 

— 

(44,^00 

t  83,007,000 

+ 

(198,000 

Do 

,,      J 

8365.800 

— 

117,600 

< 

81.529,700 

+ 

8165,600 

Mexican 

May  21 

♦  149,10c 

— 

>I0,400 

+j  83.488,000 

+ 

M8i,8oo 

Nitrate 

„    15" 

25,814 

+ 

3.358 

— 

— 

— 

Ottoman 

„    27 

5,6" 

+ 

I,3i8 

t 

111.978 

+ 

17.325 

Paraguay  Central 

,.    27 

2,770 

4 

040 

* 

105,300 

+ 

18,030 

Peruvian  Corporation.. 

April  • 

•841,824 

+  •176,736 

I0*!»9,097,IO2 

+  1,053,906 

PuertoCabello&V'lencia 

2,750 

nil 

4* 

13,000 

+ 

1,000 

Salvador 

May  27 

•23.250 

4- 

•5,250 

t 

— 

— 

San  Paulo 

,.    2t 

26,443 

+ 

203 

t 

— 

— 

Taltal         

April  ' 

21,045    — 

■57 

203,670 

— 

27,247 

United  ol  Havana 

May  27 

18,468    4- 

26, 

i 

I,I4},0I0|— 

24,060 

Western  of  Havana     . . 

,.    27 

5.876 

+• 

640 

1 

45,636 

+ 

10,285 

Zafraand  Huelva 

April  • 

9.830 

2,089 

+ 

+ 

1,598 

•  Months. 


I  Netl.    H  14  days,    t  From  Jan.  i.    I  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount, 

In 
on 

.  or  Dec. 
last  year. 

in 

Amount. 

In.  or  Deo. 
on  la.-.t  year. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal*  N.-W.. 

Apl.  29 

4.36,040 

— 

11,159 

* 

63,78.516 

+     2,23,409 

Bengal  Dooars . . 

May    6* 

1,34.022 

— 

5,167 



— 

— 

Do.   Extension 

.,      6« 

2,29,2<9 

+ 

2,571 



— 

— 

Bengal  Nagpur.. 

»      6 

7,04,000 

+ 

58,000 

1,31,62,000 

+      6,45,003 

Bombay  &Baroda 

„    28 

11,28,000 

+ 

37.000 

2,18,46,000 

—      1,42,000 

Burma     .. 

Apl.  29 

4.37.025 

— 

22,181 

75.69.516 

—         11,172 

Delhi  Uinballa.. 

.May  27 

49.400 

+ 

7,9» 

10,14,300 

+         92.900 

East  India.i 

,,    27 

18,00,000 

+ 

97,000 

3,83,24,000 

+    15,92,000 

Gt.Iiulian  Penin. 

.,    27 

16,01,300 

+ 

S,87,O0O 

3,41,20,259 

—    12,68,965 

Indian     Midland 

Dec.  31 

3,JO,200 

+ 

80,738 

1 

53.74,015 

-      1,78,460 

Madras    and    S. 

Mahratta 

May    6 

8,05,085 

+ 

23,016 

1,33.01,164 
78,36,475 

—     2,92,104 

South  Indian     .. 

Apl.  29 

4.83,509 

+ 

36,284 

* 

+      5.99.871 

Southern  Punjab 
Do.  Extension 

May  20 

89.888 

+ 

11,953 

ia,ii,78i 

+      1,93,604 

„    20 

23.560 

+ 

7,651 

4.14.353 

+         57,166 

•  From  Jan.  i.      i  From  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


I  In.  or  Dec. 
onlastyear. 


Canadian  Pacific  . . ;  .May  21 
Denver  &.  Rio  Grandei  ,,  21 
Gr.Trk.  Main  Line.. i  ,,  21 
Canada  Atlantic  ..|  ,,  31 
Or.  Trl<.  Western  ..j  „  »l 
Do.  Det.,G.  H.St  Mil  i  „  21 
Louisville  &  Nashv'le;  ,,  7 
National  of  Mexico  •  l-Apl.  22 
Southern  ..  ..'May  7 
Wabash  ..  ..14 


dols. 

2.041,000 
433,400 

£139,445 

£7.962 

£24.483 

£7,790 

953. I 3i 

1,170,429 

1,090,000 
529,041 


GROSS  TRAFFIC  TO   DATE. 


In.  or  Dec. 
onlastyeai. 


'  91,149,000 

[  20,479,000 

]  jf 2. 61 1, 846 

£151,362 

£519.621 

£'57.557 

46,530,295 

51,336,174 

51,734,000 

1  26,058.386 


dols. 
+  7,884,000 
+  76,800 
+  £120,710 
+  £6,780 
+  £16,508 
+  £7.-82 
+  1,850,965 
+  3,603,096 
+  2,590,000 
+     891,675 


*  Includes  Mex.  International  and  Inieroceanic.  §  From  1st  July. 
MONTHLY    STATEMENTS. 


t  From  Jan.  i_ 


NETT   EARNINGS  FOR   MONTH. 


Month.    Amount. 


In. 


or  Dec 
last  year 


NETT  EARNINGS  TO  DATE. 


Amount. 


Atchison  ..  ..' 
Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlanlic     .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
New  YorkCent.&H. 
New  YorKOnt.  6i  W  . 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacitic    .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wai'ash 


Jan.    ' 
April 

Mar.  « 

„     i 
Dec. 

April 


Dec. 
Mar. 
Dec. 


Jan.    • 
.Viar.  t 

Dec. 
Jan.    ♦ 
Dec.   • 


dols. 

8,528,246 
361.100 

3,157.000 
334,365 
105,578 
655,000 

1,237,000 

£183,000 

£2,2J0 
£20,000 
£2,200 
5,431.000 
4.772,000 
2,241,099 
1,984,914 

734. 160 
2,227,000 
2,936,(X)0 
5,014,000 
".359.831 

441.311 
I,4S6,b23 
3,723,000 
9,989,086 
7,347.000 
1.SQ7.62I 


2S 


In.or  Dec. 
OD  last  year. 


dols.      I 

544.885      7 

29,900    10 

176,000    10 

42,880 

12,490 

63,000 

51,000 
£20,000 

£1.900 

£6,900 

£i,50J 

477.000 

288,000 

20,703 

807,233 

97,209 

23^,000 

149,000 

624,000 

548,327 

123.937 

43,091 

9,000 

406,416 

312,000 

2"il.77< 


dols 

53.409,693 

3.444.400 

30,732,000 

3,228,036 

5'i4,697 

2,927,500 

£505,600 
£10,300 
£82,000 
£6,450 


dols. 
+  1,821,838 
+  478,900 
+  2  166.000 
405,863 
+      158,543 

—  269,023 

+     £34,600 

—  £5,700 
18,100 
14,030 


-  f 

—  i  1. 


32,417,302 
4,294,333 
4,977,401 


7  94,268,256 

12  4.842,239 

9  13,650,600 

7  j  81,136,809 


+  2,270,078 
+  274.332 
+     525,141 


-  51,834 
+  538,608 

—  1. 371. 634 

+  779.323 


Grops  earnings.    +  Surplus- 


.Prin'ed  b)  the  Si.  Cleme.sts  Pkess,  Limited,  Portugal  Stre»t,  Kingswav    London    W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

bv  Clement  Wilson,  Norfolk  House,  Norfolk  SUeet,    Strand,  W C— June  3.  1911. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Authorised  Capital       Yen  48,000.000 

Capital  Paid  Up Ten  24,000,000 

Beaerve  Fund        Yen  16.850.000 


Aotung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HeadOffics:  YOKOHAMA. 
liranches  and  AgencUs  at 
Hankow.  Nagasaki, 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  abo/e  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  a:>nacation. 
London  Office:    7.  BISHOPSGATE,  E.C. 

K.    TATSUML  Manager. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THRBAONEEDLB  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Rasarva  Fund 


£1,500,000 
£562,500 
£325,000 


|i 


Established  1836. 


Incorporated  by  Koyal  Chaffer  18^0. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND        £545,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charier,  1727- 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,566 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBl>RGH. 

Adam  Tait,  Cashier  and  General  ManaKer. 

London    Offlce  :     3,    BISHOPSGATE.    E.C. 

William  Wallace,  Manager 

1S9  Branch  Offloea  throughout  Sootland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foreipi 
"*"      "'  •  -  documents  collected,     Depo&its 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Lioaited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements^ 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Cndll  and 

Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  s\  P^^  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is   allowed  at  2  per  cent,  per  annum  on  tbe 
miaimum  monthly  balances,  provided  they  do  not  Call  below  £200. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 


Invested    Funds  £77,000,000. 


Correspondents. 


Bills,  Cheques,  and  othe 

received  at  iuterest  repayable  at  call. 


CLAIMS   PAID  £90,000,000. 

(IncoTpcraUd  by  Act  of  Otnsral  Aumbly.July  iglh,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   QOVEaNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  pet  Cent.  Guaranteed  Stoclt         £1,000,000 

75,000  Preference  Shares   of  £6    ija.   id.   issued   to    New    ZeaUnd  ,1, 

Government 100i»oe 

150,000    Ordinary    Shares   at    £6    13s.    4d.    OCi,oa<v>oo). 

Called  upf3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  S<1.  piar  share joo,ooo 

Reserve  Fund  and  Undivided  Profits 10)4.40} 

Negotiates  and  collects  Bills  of  Excbangs, 

Grants  drafts  on  all  its  Offices  in    Naw  2«aland.   AnstxaUa  and  Fiji.    Re- 
mittance* made  by  telegraphic  ttansfec. 

ALEXANDER  KAY  iUattt. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


"BSTABIiISHED    IN    1836. 


CAPITAL  £14,000,000  IN   700,000  SHARES   OF   £20  EACH. 
CALLED-DP  CAPITAL  £3,500,000.         I  RESERVE   FUND 


£4,050,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombard   Street,    E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    8.W. 
FOREIGN    BRANCH:     82,    CORNHILL.    E.C. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Braaob 
DEPOSIT    ACCOUNTS.— Sums  of   fio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  h 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  ever   description  of  Banking  business  transacted. 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND  TO  SECRECY. 


OF  SOUTH    AFRICA,  i-td. 

Head  Office:    ic,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6  194  100 

PAID-UP    CAPITAL £1,548'.525 

BESERVE   FUND £1,920.000 

BOARD  OF  DIRECTORS. 


Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


Wm,  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B, 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia,  Nyasaland,  British  East  Africa.  Portusruese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

^?S^^^^^^  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank 

J,?.?.?^?.?,'?,'^"^'^"'-*''  LETTERS  OF  CREDIT  are  ava.laWe  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued, 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.  receiv,fd. 

E.XECUTOR  and  TRUSTEE  BUSI.\ESS  undertaken. 

TAf  Qffictrs  0/ the  Eattk  are  btund  not  to  disclose  the  transactions  o/  any  oj  its  customers. 

WILLIAM  SMART,  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Ofiloe— 38,  X^ombapcl  S«K-ee«;,  ES.C 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 53943710    o 

Further  Liability  ot  Proprietors     ..         ..'  5W417  10    o 

Reserve  Fund 2^,0^,    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provmclal  towns  throughout  the  United  Kingdom 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER, 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION 
AatuSfa'^^  """*  ^''^"'^NGE  Business  of  every  description  transacted  with 


J.  PATERSON,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 
Subscribed  Capital  ..        ..  ^-t  nta  -r/i-t 

''^'■^-P      •       ••       •     ••     ••     v.       'slt'ltl 

Uncalled,  Including  Reserve  Liability         ..  728595 

Reserve  Fund  and  Undivided  Profits  1  n/1  'o  k  1 

RKMITTANCES  made  by  CABLE  1  U*.  ao  I 

'^'^Takc'ifJInY^ge^t^s^'*'^^'^^"'^   ^''^^"^^^  '^O^ES   issued  upon 

Dl-^p'oSITs'^RFrFfi?p-n'^F°'^'*'^l^°  °I  ^^-x  f°'  collection. 

on   aDDlte^Sfn    =^H    £"  \f"°'^i  "■?'*  "  "'«^  '^^''^^  "^y  be  ascertained 
w"th  AustfaUa  ^°^  Business  of  every  description  conducted 
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THE     WESTERN     AUSTRALIAN     BANK. 

a„.K    .    ...,  Established    1841. 

Authorned  Capital    £250,000    0    0  I  PaltJ-up  Capital         £2fl0aaa    0    0 

a...»^„--.'/i^^-!  „  o|He,e,ii£^a\r;°€^% 

n    u    ,        "•'•e'"»e'»  Liability  of  Shareholdera    £200,000. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,817.660. 

Reserve  Fund  £1,872,695. 

Reserve  Liability  of  Proprietors    . .  £2,817,660. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart.  Chairman. 

F.  Green,  Esq.  H.   L.  M.  Tritton,  Esq. 

David  Gf.orge,  Manager.    Halkerstone  Meldrum,  Aisistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  159  Branches  and  Agencies  in  New  South  Wales,  47  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia.  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  :he  London  Office  grants  Circular  Letters  ofCredii  and  Circular  Notes. 

The  London   Office   also  issues   Drafts  on   demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 

Tasmania.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  ColTects  Bills  of 

Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 

London  Office:  64,   OLD    BROAD    STREET,  E.C. 

THE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Iinpf;rial  Rtis,sian  Government  I^ecree. 


CapltaKfuIly  paid) Rbls.  55,000,000  ^  say  £3,690,000 

„        (Bubacribed   by  the  Im- 

perial     Chinese     GovernmenC) 

Kouping  Taels         3,500.000      say       455,000 

Reserve  Funds Rbls.  19,500,000  ^  say    2,055,000 

£8.200.000 


Head  Office  at  St.  Petersburg. 
Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China ;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 
Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD.  Ltmdon  Manager. 
4i,ThreadneedIe#treet,  London,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1H80. 

P. id-up  Capital,  ^1,500.000.  Reserve  Fund   £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE      BANK     OF     ADELAIDE 

(EsTABUSHED  1863.) 
£«P"»'-        ^ ^00,000 

Reserve  Fund  £430,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— n,  Leadenfaall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  (or  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 
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Passing  Events. 


Last  week's  revenue  was  ;^2, 55 1,134  worse  than 
that  of  the  same  week  a  year  ago,  but  this  was  entirely 
due  to  the  income-tax  which  was  ;^'2,993,ooo  less. 
There  was  no  doubt  also  a  decrease  of  ;£,'28o,ooo  in 
the  land  tax  and  of  ;^i22,i34  in  the  miscellaneous  re- 
ceipts, but  against  these  most  other  branches  of 
revenue  show  improvements,  the  largest  being 
_;^320,ooo,  which  was  the  additional  yield  from  death 
duties.  Customs  likewise  gave  ;£^i65,ooo  more  and  Ex- 
cise ;^i57,ooo  more,  while  ;^io,ooo  against  nothing 
came  in  from  the  land  values  tax,  and  ^100,000  from 
the  Post  Office,  against  nothing  last  year.  Altogether 
the  week's  revenue  was  ;^'2,743,ooo,  and  the  expendi- 
ture ^2,250,236,  exclusive  of  ;^''250,ooo  of  old  sinking 
fund  money  paid  out  againsit  stocks  bought  in,  and  of 
;^"i 50,000  advanced  to  the  Telegraph  Acts  and  ;^5o,ooo 
for  the  purchase  of  bullion.  The  nett  result  of  the 
entire  week's  operations  was  an  increase  of  ;^42,765 
in  the  balances  of  the  Exchequer  at  the  banks.  These 
balances  now  amount  to  ;^"io,864,ooo,  a  fairly  high 
average  total  at  the  time  of  year,  but  small  compared 
■with  the  ;^2 1, 587, 000 piled  up  a  year  ago,  owing  to  the 
Budget  muddle  created  by  the  Peers. 


Apparently  the  Consol  market,  or  the  Press  who  pro- 
fesses to  speak  for  it,  is  dissatisfied  at  the  way  the  old 
sinking  fund  is  being  applied.  The  return  relating  to 
the  National  Debt  for  the  year  ended  March  31  last 
shows  that  the  total  amount  of  Consols  outstanding 
wias  reduced  by  ;^4,363,ooo  during  the  fiscal  year,  and 
that  looks  a  very  fair  effort  on  the  part  of  the  Treasury 
at  debt  redemption  and  price  maintenance.  It  turns 
out,  however,  that  the  whole  of  this  amount  of  stock 
was  not  bought  in  the  open  market.  Less  than 
;^2, 500,000  of  it  was  so  acquired  for  cancellation,  and 
we  are  blandly  told  that  it  is  not  enough  to  keep  prices 
up,  as  no  public  body  or  sane  individual  wants  to  buy 
Consols  in  present  circumstances  even  at  80.  All  want 
to  sell,  and  the  Government  is  the  only  "  good  " 
buyer.  The  Chancellor  of  the  Exchequer  will  accord- 
ingly have  to  address  himself  to  this  grave  market 
problem,  and  see  whether  he  cannot  this  year  so  dis- 
tribute his  old  and  new  sinking  fund  money,  so  long 
as  there  is  any  of  it  available,  as  to  cheer  the  hearts 
of  the  dealers  on  the  Stock  Exchange.  What  is  the 
use  of  redeeming  ;^4,500,ooo,  or  any  number  of 
millions,  of  National  Debt  in  the  form  of  Consols  if 
the  market  is  not  going  to  get  something  by  it? 


Lord  Kitchener's  appointment  as  a  director  of  both 
the  South-Eastern  and  the  Chatham  and  Dover  Rail- 
ways is  of  the  nature  of  a  public  event.  His  Press 
and  service  backers  have  taught  the  people  to  regard 
him  as  a  great  organiser.  He  might  not  shine  as  a 
mere  warrior — vide  the  story  of  Paardeberg  and  Mr. 
Winston  Churchill's  "The  River  War  "—but  he 
could  organise  a  march,  build  railways,  and  see  to  it 
that  food  and  ammunition  were  always  available.  Ac- 
cepting him  at  this  valuation,  Mr.  Cosmo  Bonsor  and 
his  colleagues  are  no  doubt  hoping  for  great  things 
as  result  of  the  presence  of  Lord  Kitchener  on  the 
managing  committee.  We  also  shall  hope  and  look 
for  much.  His  lordship  will  certainly  find  immense 
scope  for  his  particular  gifts  at  the  London  Bridge 
offices  and  all  along  the  lines  of  the  two  companies. 
We  could  indicate  a  few  directions  in  which  his  ener- 


gies might  find  profitable  outlet,  but  that  might  be 
regarded  as  intrusion.  It  will  be  better,  more 
gracious-looking,  to  allow  his  lordship  to  discover  the 
terrain — that  is  the  military  term,  is  it  not? — for  him- 
self, and  we  shall  rejoice  in  his  success. 


What  we  take  to  be  a  great  liberation  of  Lloyds 
Bank  in  the  direction  of  Continental  methods  of  bank- 
ing business  would  seem  to  be  embodied  in  the 
amended  clause  3  of  the  memorandum  of  associa- 
tion which  was  presented,  at  Birmingham,  to  the 
shareholders  for  acceptance  on  Friday.  What  the 
changes  are  we  cannot  say,  because  we  have  not  the 
means  of  comparison  available,  but  sections  D  and  E 
appear  to  widen  the  business  liberties  enormously. 
Here  they  are  : — 

(d)  To  enter  into  any  arrangements  with  any  Governments 
or  authorities,  supreme,  municipal,  local  or  otherwise,  that  may 
seem  conducive  to  the  company's  objects  or  any  o£  them,  and 
to  obtain  from  any  such  Government  or  authority  any  rights, 
privileges  and  concessions  which  the  company  may  think  it 
desirable  to  obtain,  and  to  carry  out,  exercise  and  comply  with 
any  such  arrangements,  rights,  privileges  and  concessions. 
(E)  To  enter  into  partnership  or  into  any  arrangement  for 
sharing  profits,  amalgamation,  union  of  interests,  co-operation, 
joint  adventure,  reciprocal  concession  or  otherwise  with  any 
person,  partnership  or  company  where  such  arrangements  seem 
conducive  to  any  of  the  company's  objects. 

The  bank  takes  power  also  to  act  as  trustee  and 
executor  of  wills,  and  in  other  directions,  all  allowance 
made  for  the  comprehensive  verbiage  of  such  docu- 
ments, secures  ample  elbow-room.  The  shareholders 
should  have  no  objection. 


The  total  length  of  railways  open  for  working  in 
Chili  is  3,500  miles,  of  which  nearly  2,000  were  built 
by  English  companies  to  meet  nitrate  industry  require- 
ments. Chili  has  an  admirable  railway  system  from 
north  to  south,  and  all  parts  of  the  Republic  are  con- 
nected with  the  ports.  A  most  important  improve- 
ment would  be  if  the  Chilian  lines  were  linked  up  with 
those  of  the  neighbouring  Republics.  The  length  of 
time  for  the  journey  between  Europe  and  Chili  has  been 
sensibly  decreased  since  the  Transandine  Railway  has 
been  finished.  The  Chilian  harbours  are  being  im- 
proved little  by  little ;  ;^'2, 200,000  is  to  be  sp»ent  on  the 
Valparaiso  harbour  and  ;<f8oo,ooo  on  the  San  Antonio 
harbour.  Chili  has  a  veritable  monopoly  of  nitrate  of 
soda.  Borax  is  also  a  great  export  article,  but  for 
that  commodity  Chili  has  serious  rivals  in  the  United 
States  and  Italy,  and  the  true  wealth  of  Chili  lies  in  its 
agriculture.  The  length  of  the  country  and  the  vary- 
ing climates  enables  the  greatest  variety  of  cereals  to 
be  raised.  Between  20  and  28  million  bushels  of 
wheat  are  grown,  and  between  five  and  eight  millions 
are  exported.  It  is  estimated  that  the  area  suitable 
for  cultivation  in  Chili  is  between  five  and  seven  mil- 
lion acres.  This  surface  would  produce  between  44 
and  66  million  bushels  of  wheat,  of  which  20  millions 
might  be  exported,  and  the  yield  might  be  greatly  in- 
creased if  irrigation  were  developed.  As  regards  in- 
dustry, there  are  5,300  factories  of  all  kinds  in  Chili 
with  an  aggregate  capital  of  ;^i9,035,ooo,  and  an 
annual  production  estimated  at  ;f  25,629,000. 


Prospects  are  less  unfavourable  about  the  Brazil 
coffee  crop  than  was  supposed  some  time  ago,  un- 
favourable, i.e.,  to  the  bulls  of  coffee.  There  is  no 
likelihood  of  the  crop  being  exceptional,  which  wouid 
have  damaged  the  valorisation  combination.     The  crop 
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is  likely  to  be  a  very  average  one,  and  this  will  help 
to  keep  up  prices  for  coffee  on  the  international  markets. 
Early  in  the  season  it  was  feared  the  yield  would  be 
over-abundant.  Instead  of  Sao  Paulo  producing  15 
million  bags,  it  is  unlikely  the  State  will  furnish  more 
than  10  million  bags,  and  the  yield  of  the  other  States 
will  be  proportionately  less. 

A  sensational  story  has  been  circulated  to  the  effect 
that  a  syndicate  of  American  capitalists  headed  by  the 
"  Copper  King,"  otherwise  known  as  Senator  Clark, 
and  Mr.  Spriggs,  a  former  Governor  of  the  State  of 
Montana,  has  bought  up  the  Republic  of  Guatemala. 
It  seems  they  formed  a  company  capitalised  at 
;^3,ooo,ooo  with  powers  to  quadruple,  and  on  the 
strength  of  this  have  secured  a  lease  covering 
30,000,000  acres  of  the  Republic's  total  territory  of 
40,000,000  miles.  Everything  that  Guatemala  pro- 
duces is  to  be  in  the  hands  of  this  syndicate,  according 
to  the  story,  and  it  is  to  reward  the  Government  by 
giving  it  a  10  per  cent,  share  in  Its  profits.  At  present 
the  principal  products  are  coffee,  cane  sugar,  bananas, 
tobacco,  dyes,  and  beautiful  woods,  together  with 
rubber  and  skins.  Until  these  Yankees  appeared  on 
the  scene,  German  interests  preponderated  in  the  Re- 
public, but  now  they  will  have  to  take  a  back  seat  if 
this  compact  is  real  and  gets  confirmed.  There  are 
only  about  1,800,000  inhabitants  in  the  country  alto- 
gether, and  these  would  now  become  the  vassals  of 
Yankee  capitalists. 

News  of  this  description  has  naturally  excited  con- 
siderable alarm  in  many  quarters,  and  Mr.  Percy  F. 
Martin,  who  knows  his  Spanish  America  well,  pub- 
lished in  Wednesday's  Financial  Times  a  letter  re- 
ceived by  him  from  his  Excellency,  Senor  Cabrera,  the 
President  of  the  Guatemalan  Republic.  It  is  an  in- 
teresting letter,  showing  as  it  does  the  good  feeling 
which  the  President  and  his  colleagues  entertain  to- 
wards England,  but  there  is  nothing  in  it  which  con- 
tradicts the  rumour  from  New  York,  full  of  assurances 
of  goodwill  to  us  though  it  may  be.  He  says  if  the 
British  debt  has  not  been  arranged  that  has  not  been 
due  to  the  Government,  but  because  the  bondholders 
have  presented  such  harsh  conditions  that  it  has  not 
been  possible  to  accept  them,  with  more  of  the  same 
description.  We  can  form  no  opinion  on  the  contents 
of  the  letter  as  to  what  will  happen  as  a  consequence  of 
this  move,  but  should  imagine  there  may  be  troubW. 


Continental  writers  on  finance  are  usually  much  more 
critical  on  Japanese  affairs  than  our  papers  are  in  this 
country,  and  the  Frankfurter  Zeiiung  has  been 
moralising  upon  the  recent  drop  in  the  price  of 
Japanese  Interior  4  per  cent,  conversion  bonds  from 
95  to  90.  It  thinks  it  odd  that  a  decline  of  this  kind 
should  take  place  just  when  Japan,  according  to  the 
speeches  of  her  statesmen,  is  doing  everything  to  re- 
strain extravagance  in  order  to  produce  a  beneficial 
effect  upon  the  State  funds  ;  but  the  financial  policy 
is  rnaking  the  people  most  discontented,  it  adds,  and 
the  increase  of  indebtedness  goes  on  apace.  Taxes  per 
head  have  risen  from  10.24  yen  in  1900  to  51.49  yen  in 
1910,  and  the  tax  on  weaving  and  on  land,  as  well  as 
the  salt  monopoly,  which  were  all  established  as  war 
taxes,  have  never  been  taken  off,  and  the  paper  goes 
on  to  comment  upon  the  comparative  non-success  of 
the  recent  South  Manchurian  Railway  issue.  This 
criticism  will  do  no  particular  harm  if  it  braces  up 
Japanese  statesmen  to  persist  in  their  policy  of 
economising,  so  as  to  relieve  the  formidable  pressure 
upon  the  masses  at  as  early  a  date  as  possible. 

Local  volunteer  guards  have  been  organised 
throughout  Chma  in  consequence  of  the  Russian  in- 
cidents. They  are  given  various  names,  such  as 
League  of  the  Brave  Men,  the  Courageous,  League  of 
I  hose  who  do  not  Fear  Death,  &c.  The  most  remark- 
able is  the  Commercial  Guard  of  Shanghai,  and  others 
have  been  created  after  this  model  in  all  the  principal 


cities  where  commerce  is  active.  The  Government  pays 
them  nothing,  and  has  no  control  over  them.  These 
guards  take  orders  from  the  Chamber  of  Commerce, 
but  in  case  of  war  their  services  are  offered  to  the 
Government.  If  any  of  the  members  are  killed  or 
wounded  the  Chambers  of  Commerce  support  the 
family.  The  War  Minister  has  sanctioned  their  being 
given  modern  guns.  These  commercial  guards  are  to- 
be  organised  everywhere  this  year.  This  shows  how 
the  spirit  of  protecting  commercial  interests  is  spread- 
ing in  China. 


A  group  of  Chinese  merchants  have  decided  to 
establish  a  regular  shipping  service  between  China  and. 
Europe,  to  be  called  "The  Chinese  Merchants'  Navi- 
gation Company."  The  capital  is  to  be  25,000,000 
taels.  A  fleet  of  13  large  steamers  will  journey  between 
Shanghai  and  the  English  ports.  Chinese  maritime 
circles  believe  the  moment  has  come  when  China  can, 
and  ought  to,  organise  direct  transport  from  China  to 
Europe.  Chinese  imports  have  enormously  increased ; 
and  exports  show  encouraging  progress.  The  Chinese 
Navigation  Company,  therefore,  seems  to  have  a 
chance. 


Some  excuse  for  the  belated  report  of  Samuel  Allsopp 
and  Sons,  Limited,  is  provided  by  the  fact  that  negotia- 
tions have  been  proceeding  for  the  absorption   of  the 
business  of  Ind,  Coope  and  Co.     At  the  same  time,  it. 
might  surely  have  been  possible  to  give  the  shareholders- 
the  details  of  the  scheme,   so  that    they  would   have- 
ample  opportunity  of  considering  the  proposals.     It  is- 
stated  that  a  provisional  basis  of  agreement  has  been 
arrived   at,   and    it   is   difficult   to   imagine   any   sound, 
reason  for  withholding  them.     It  is  to  be  hoped  that 
In  the  reconstruction  the  same  mistake  as  was  made 
on  the  previous  occasion  will  not  be  repeated — leaving 
the   assets    at   a    fictitious    value   and    preventing   the 
recovery  which  might  reasonably  have  been  expected. 
Matters  have  gone  too  far  to  be  trifled  with  in  that  way, 
and   although   it  is  difficult   to  understand  why    there 
should    have   been   so  heavy  a    falling  off  in    trading 
profits,   there  can  be  no  doubt  that  the   necessity  for 
providing  heavy  depreciation  on  over-valued  properties 
and  writing  off  bad  or  doubtful  debts  have  helped  to 
cripple  the  company.     The  two  ventures  between  them, 
ought  to  have  a  magnificent  business,  and  on  a  proper 
basis  of  capitalisation  they  ought  to  do  very  well. 


For  the  year  to  September  30  last  Allsopp's  nett 
trading  profit  was  only  ;^54,474,  or  about  ;£^25,ooo  less, 
than  in  the  previous  twelve  months,  while  ;^4,ooo  less 
came  in  from  licensed  properties,  and  ^^3,300  less  from 
interest  and  dividends.  About  ;^S,500  less  was  paid 
in  Interest,  and  the  outgoings  altogether  were  jQi2,>iOO- 
less,  with  the  result  that  the  balance  available  is 
;£ig,ooo  less  at  ;^64,o92.  After  providing  Interest  on 
the  debenture  stocks  there  is  a  deficiency  of  ^£^23,907^ 
which  compares  with  j£^,2?>o  in  1908-9  and  with- 
£a^,^77  in  1907-8.  It  is  a  poor  enough  display  for  a 
company  with  a  share  capital  of  ^1,870,000  and  de- 
bentures for  ;^3, 137,000,  but  the  actual  position  is^ 
much  worse  because  depreciation  Is  carried  to  suspen.se 
account,  which  is  raised  to  ;^i,i49,776  by  the  addition 
o^f  £^h9AA5i  in  respect  of  the  past  year.  For  1908-Q. 
the  total  deficit  was  ;^82,996,  so  that  the  position  is 
becoming  more  and  more  desperate.  It  is  said  that 
there  has  been  a  further  reduction  in  sales  "  owing  to- 
the  continued  depression  in  trade,"  and  profits  were 
also  affected  by  the  higher  prices  of  materials.  No 
doubt  less  beer  is  being  consumed,  but  it  Is  scarcely 
correct  to  say  that  general  trade  has  been  depressed. 


Home  Railway  traffics  are  maintained  at  a  high  level. 
Thanks  to  the  brilliant  holiday  weather,  the  returns 
for  last  week  in  nearly  all  cases  show  a  substantial 
advance  on  the  corresponding  i>erIod  a  year  ago,  when 
Whitsun  fell  earlier.  The  London  and  North-Western 
reported  an  increase  of  ;^43,ooo  on  top  of  ;^34,ooo, 
the  Great  Western  ;^4o,ooo  on   top  of  ;^i2,ooo,   the 
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Midland  ;^'36,ooo  on  top  of  ;^29,ooo,  and  so  on.  For 
th€  year  to  date  the  North-Western  has  an  aggregate 
increase  of  ;^"'2io,ooo,  the  Great  Western  ;^i84,qoo, 
the  Midland  ;^i65,ooo,  the  North-Eastern  ;^228,ooo, 
and  the  Great  Central  ;^"'95,ooo.  It  will  be  interesting 
to  see  how  much  of  these  fine  figures  is  retained  as  nett 
profit,  but  probably  enough  appropriations  for  mainte- 
nance and  repairs  will  be  on  an  unusually  generous 
scale.    ' 


At  the  annual  meeting  of  J.  Lyons  and  Company  it 
-was  announced  that  the  directors  had  decided  to  issue 
the  balance  of  331,300  6  per  cent,  preferred  ordinary 
shares  of  ^1  each  at  a  premium  of  12s.  6d.  per  share. 
When  these  shares  were  originally  created  the  intention 
was  to  issue  them  as  bonuses  to  the  shareholders  in- 
stead of  disfcributing  the  profits  in  cash.  Now,  how- 
•ever,  the  public  is  to  get  an  opportunity  of  subscribing 
for  them,  although,  as  the  shareholders  are  given  pre- 
ferential allotment,  the  opportunity  is  not  likely  to  be 
more  than  nominal.  The  proceeds  of  the  issue  are  re- 
quired to  pay  off  the  ;^i 00,000  borrowed  from  the 
■company's  bankers  and  to  provide  for  further  develop- 
ments of  the  business. 


Colombia  is  evidently  making  laudable  efforts  to 
maintain  the  remittances  for  the  interest  on  her  debt. 
In  respect  of  the  first  three  months  of  the  current  year 
the  amount  forwarded  to  the  Council  of  Foreign  Bond- 
holders is  ;^3i,ooo,  and  a  similar  amount  ought  to  be 
remitted  before  July  i,  when  the  coupon  falls  due.  It 
must  be  admitted  that  the  remittances  are  somewhat 
■erratic,  and  there  may  be  some  difficulty  in  raising  the 
•other  ;£'3i,ooo  in  time,  but  the  Government  has  re- 
cently passed  a  decree  increasing  the  monthly  instal- 
ments from  ;^'i 2,000  to  ;^"2o,ooo,  which  is  certainly  a 
sign  of  grace.  But  these  hardened  defaulters  take  a 
Jot  of  keeping  up  to  the  mark. 


The   Birkbeck  "  Bank  "  Stoppage. 

Much  sympathy  will  be  felt  for  the  unfortunate  de- 
jK)sitors  in  the  "  bank  "  branch  of  the  Birkbeck  Build- 
ing Society,  who  must  suffer  by  its  stoppage.  But 
nobody  can  be  much  surprised.  In  dealing  with  the 
position  of  this  society  as  recently  as  last  November, 
just  after  it  had  successfully  overcome  a  formidable 
run,  the  second  in  its  history,  we  strongly  recommended 
the  board  to  separate  the  two  branches  of  the  business 
-and  to  organise  the  banking  portion  of  it  on  modern 
lines ;  but  that  advice  evidently  came  too  late,  and  a 
banking  business,  which  has  from  the  first  been  an 
-outgrowth  or  excrescence  of  the  building  society's 
-enterprise,  has  come  to  an  abrupt  end  because  there 
was  no  capital  or  special  reserves  behind  it.  Naturz^lly, 
the  board  is  sanguine  that  depositors  will  not  su'ffer 
any  great  loss.  There  is  talk  of  paying  17s.  6d.  in  the 
jQ,  and  los.  of  this  is  promised  almost  immediately. 
Boards  of  directors  are  always  sanguine,  and  if  this 
one  had  not  been  unusually  so  it  is  probable  that  re- 
organisation would  have  ^een  attempted  long  before 
last  November.  It  is  now  too  late.  The  board's  esti- 
mate of  loss  is  widely  different  from  that  of  the 
auditor,  Mr.  Plender,  for  while  the  directors  talk  of 
^^300,000  to  ;^4oo,ooo,  he  puts  the  deficiency  at  nearly 
;£3oo,ooo,  or,  to  be  more  exact,  ;^775,ooo.  But  even 
were  there  no  greater  shrinkage  than  the  directors 
think,  it  is  not  probable  that  the  depositors  can  get 
half  their  money  at  an  early  date,  because  it  is  nearly 
all  locked  up  either  in  marketable  securities  which 
would  be  dilTicult  to  sell  right  off,  could  not,  in  fact, 
be  so  disposed  of  except  at  a  sacrifice  which  would 
still  further  eat  into  the  means  available  for  the  credi- 
tors, or  sunk  in  house  property  and  land. 

No  balance-sheet  for  the  year  ended  March  31  last 
has  been  made  public,  but  the  one  for  the  previous 
year  showed  deposit  and  account  liabilities  amounting 
to  ;^io,784,ooo.  Of  this  it  seems  some  ;^3, 000,000 
was  withdrawn  during  the  run  in  October  last  year. 


very  little  of  which  came  back.  It  may,  therefore,  be 
estimated  that  the  "  bank  "  owes  its  depositors  about 
;^7>5oo,ooo,  and  apart  from  the  sums  lent  at  call  and 
short  notice,  or  advanced  to  customers,  the  whole  is 
invested.  The  1909-10  balance-sheet  showed 
;^3,oi6,ooo  invested  in  British  Government,  India, 
Bank  of  England,  Metropoli_tan  Water  Board,  and 
Port  of  London  stocks,  and  ;^5, 725,000  distributed 
over  other  investments.  Already  the  selling  of 
Consols,  and  probably  other  first-class  securities  by 
the  Society,  has  had  a  depressing  influence  upon 
market  prices,  and  it  must  be  obvious  to  anyone 
familiar  with  the  present  state  of  the  market,  that  it 
would  be  impossible  to  dispose  of  a  tenth  of  the  aggre- 
gate of  stock  thus  exhibited  without  disastrously  affect- 
ing the  available  assets.  To  attempt  to  find  los.  in 
the  £  forthwith  would  therefore  probably  be  to  inflict 
greater  ultimate  loss  on  the  depositors  than  the  actual 
position  reveals. 

Here  we  co/ne  to  the  real  immediate  difficulty  con- 
fronting the  Official  Receiver  and  those  he  appoints  to 
mapage  the  business.  A  swift  wind-up  is  impossible, 
because  it  must  be  disastrous,  and  it  may,  therefore,  be 
a  question  with  them  whether  an  attempt  should  not 
be  made  to  reorganise  the  Birkbeck  "  Bank  "  as  a 
separate  concern,  with  a  share  capital  of  its  own,  and 
under  guarantees  somewhat  similar  to  those  submitted 
to  by  the  best  class  of  financial  trusts.  It  cannot  be 
easy,  however,  to  follow  a  course  of  this  kind  because 
the  necessary  capital  will  not  be  readily  found,  and  if  it 
were  found  the  new  bank  could  not  be  trusted  to  live 
through  future  storms  without  suffering  as  the 
"bank"  branch  of  the  Building  .Society  has  done. 
In  other  words,  a  bank  conducting  current  accounts, 
and  accepting  moneys  withdrawable  at  call,  cannot 
possibly  be  in  a  sound  position  when  almost  the  whole 
of  its  average  available  funds  are  invested  in  Stock 
Exchange  securities.  The  assets  are,  then,  not 
sufficiently  liquid,  and  any  run  which  would  force  por- 
tions of  the  assets  to  be  sold  would  almost  inevitably 
inflict  losses  upon  the  institution.  Deposit  and  invest- 
ment banking  pure  and  simple  cannot  safely  be  amalga- 
mated with  the  business  of  an  ordinary  banker.  Had 
our  great  joint-stock  banks  been  small  and  weak  as  so 
many  throughout  the  country  were  before  the  era  of 
absorption  and  amalgamation  began,  there  can  be  no 
question  that  the  great  depreciation  in  securities  which 
has  occurred  during  the  last  twelve  years  would  have 
driven  many  of  them  to  close  their  doors.  This  is  not 
the  fault  of  Mr.  Lloyd  George,  as  an  irate  and  dis- 
gusted official  of  the  Birkbeck  "  Bank  "  seems  to  have 
said.  It  is  to  heap  sins  upon  his  back  of  which  he  is 
not  guilty  to  thus  lay  the  blame  on  the  present  Chan- 
cellor of  the  Exchequer.  Forces  much  more  primordial 
than  any  resting  in  the  character  and  measures  of  the 
present  Parliamentary  head  of  a  Government  depart- 
ment have  brought  about  the  ruinous  decline  in  gilt- 
edged  securities,  so  called,  and  against  these  forces  the 
Birkbeck  "  Bank,"  by  reason  of  its  want  of  capital  and 
of  adequate  reserves,  was  in  no  position  to  contend. 
Its  failure  is  therefore  in  no  sense  to  be  compared  with 
that  of  the  misnamed  "Charing  Cross  Bank."  As 
far  as  we  can  see,  its  business  has  been  conducted  with 
straightforwardness  and  no  small  measure  of  shrewd- 
ness, but  its  board  has  been  both  heedless  of  the  warn- 
ings given  by  the  depreciation  which  began  so  many 
years  ago,  and  sanguine  about  the  chances  of  recupera- 
tion. So  now  the  doors  are  closed  and  the  society 
must   liquidate. 


The  ofiRces  of  the  British  American  Land  Co.  have  been 
removed  to  Nos.  54  and  55,  London  Wall,  London,  EC. 

The  accounts  of  the  Portuguese  Railway  Co.  for  1910  have  been 
approved  by  the  general  meeting.  It  was  decided  to  pay  a  divi- 
dend of  10  frs.  on  the  shares.  They  bad  received  nothing  for  20 
years. 

Mes.srs.  Franklin,  Wild  and  Co  have  taken  into  partnership  Mr. 
M.  Webster  Jenkinson,  F.C.A.,  of  Sheffield,  and  Mr.Charles  Field, 
A.C.A.,  who  has  for  many  years  been  managing  clerk  to  the  firm. 
The  firm  will  be  continued  at  the  same  address  and  under  the 
same  style  as  heretofore. 
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Our  Foreign  Trade  in  May. 

Last  May  had  two  working  days  less  than  May, 
1910,  and  this  may  be  considered  to  have  had  a  more 
marked  influence  upon  the  imports  than  the  exports. 
It  is  none  the  less  a  remarkable  fact  that  export  values 
last  month  should  have  gone  up  nearly  12  per  cent, 
compared  with  May,  1910,  and  re-exports  of  foreign 
and  colonial  merchandise  6^  per  cent.,  while  import 
values  fell  off  2.3  per  cent.  To  some  extent,  however. 
Imports. 


May. 

Inc.  (  +  )ot 
Dec.  (-) 
in  191 1  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

General  Merchandise 

£ 

4», 854,548 

3,385.606 

996,543 

£ 
55,229,753 
8,781,533 
822,193 

£ 
53,929,824 
5,402,242 
1,266,774 

£ 

—  1,299,929 

—  3,379,291 

5ilver      

+      444.581 

Toial     .. 

49,236,697 

64,833.479 

60,598,840 

—  4,234,639 

Exports. 

May. 

Inc.  (+>or 

Dec.  (— ) 

inigiiascom- 

pared  with 

1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold       

Silver 

29,525,746 
7,251,248 
3,424,178 
1,124.336 

£ 
33.607,311 
8,291,262 

4,353,'5o 
1,005,437 

37,614,828 
8,834,951 
2.993,077 
1,280,478 

£ 
+   4,007,517 
<-     540,689 
—  1,360,073 
+      275,041 

Total     . . 

41,325,508 

47,260,160 

50,723,334 

+   3.463,174 

Imports. 


Five 

months  ended  May. 

Inc.  (+)  or 
Dec.  (-) 
in  igi  I  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

General  Merchandise 

Gold 

Silver 

249,952,560 

24,264,465 

5,198,919 

£ 

279.924,150 

26,526,163 

5,518,049 

283,051,009     !+    3,126,859 

20,316,524     1 —    6,209,639 

6,244,081      +        726,032 

Total     .. 

279,415,914 

311,968,362 

309,611,614 

—    2,356,748 

Exports. 

Five  months  ended 

May. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For,  and  Col.  M'dse.. 
Gold 

£ 

147,216,375 

38.563.563 

17,896,757 

5,345,605 

169,786,069 

46,928,628 

20,171,745 

5,954,143 

187,555,147 

46,134,056 

«3,1>9,365 

7,6j4,627 

£ 

+      17,769,078 

794,572 

—       6,852,380 

-t-        1,650,484 

Silver 

Total     .. 

209,042,300 

242,840,585 

«54.6l3.'95 

-i-      11,772,610 

Visible  Balance  of  Trade. 

May. 

1    Inc.  (-(-)or 
j     Dec.  (— ) 
iin  igiiascom- 
-    pared  with 
1910. 

1909. 

1910 

1911. 

Imports 

Exports 

49,236,697 
41,325,51-8 

£ 
64,833,479 
47,260,160 

60.598,840 
50,723,334 

1        £ 
]—  4.234,639 
1+  3,463,174 

Excess  value  of  ira- 1 
ports  over  exports  f 

7,911,189 

17.573,319 

9,875,506 

j-  7,697.813 

Five  months  ended  May. 

Inc.  (-f)or 
Dec.  (— ) 
in  1911  as  com- 
pared with 
1910. 

1909.                  1910.         1         1911. 

Imports 

Expoits 

£ 
279,415.944 
209,042,300 

311.968,362 

242,840,585 

309,611,614 
254,613,195 

-    2,356,74s 
+  11,772,610 

Excess  value  of  im- 1 
ports  over  exports  [ 

70,373,644 

69,127.777 

54,998,419 

—  '4,129,358 

The  values  of  the  imports  represent  thi  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ol  such  goods. 

prices  account  for  this  apparent  discrepancy,  although 
the  average  value  of  imports  is  not  conspicuously  lower 
than  it  was  a  year  ago.  Some  of  our  large  items  of 
import,  however,  have  continued  cheap,  such  as  wheat 
and  maize.  On  the  other  hand,  mariy  raw  materials, 
including  flax,  jute  and  wool  are  as  dear  as  they  were 
a  year  ago,  or  more  or  less  sensibly  dearer.  Prices  in 
exports  also  diff'er  comparatively  little,  but  the  volume 


is  much  increased  and  sometimes  the  price.  Cotton 
piece  goods,  for  example,  were  exported  last  month  to 
the  extent  of  nearly  21  per  cent,  more  in  quantity  than 
in  May,  1910,  while  the  value  rose  nearly  25^  per  cent. 
Exports  of  jute  yarn  increased  14^  per  cent,  in  quantity 
and  over  45  per  cent,  in  value,  and  the  machinery  ex- 
ported rose  ahnost  loj  per  cent,  in  weight,  while  it  in- 
creased over  14  per  cent,  in  value.  Woollen  and 
worsted  manufactures  show  the  same  favourable  dis- 
crepancy between  quantity  and  price.  Worsted  tissues, 
for  example,  fell  off  nearly  4J  per  cent,  in  quantity  on 
the  month's  comparison,  but  were  almost  11  per  cent,  in 
value  higher  than  a  year  ago,  and  while  woollen  tissues 
rose  little  more  than  16  per  cent,  in  quantity,  they 
show  an  advance  of  20J  per  cent,  in  value. 

For  the  five  months  now  expired  of  this  ,  year, 
tendencies  are  much  the  same  as  for  the,  one  month, 
imports  having  risen  only  i.i  per  cent.,  while  exports 
are  up  10.4  per  cent.,  and  re-exports  1.6  per  cent. 
There  is  nothing  unwholesome  in  the  stagnation  in  im- 
ports shown  by  these  figures.  On  the  contrary,  the 
decline  is  in  the  circumstances  wholesome,  and  has 
been  continuous  for  three  years  now  as  our  summary 
table  will  indicate.  It  embraces  the  movements  out 
and  in  of  gold  and  silver  as  well  as  merchandise  in 
order  that  the  account  may  be  complete,  and  shows 
that,  whereas  the  excess  of  import  values  over  export 
in  the  first  five  months  of  1909  was  ;^7o, 374,000,  it 
fell  to  ;^69, 1 28,000  in  the  following  year,  and  is  now 
less  than  ;(f55,ooo,ooo.  Even  on  the  basis  of  this 
smallest  figure,  the  excess  should  exceed  ;^ioo,ooo,ooo 
f>er  annum,  and  no  doubt  that  is  a  smaller  sum  than  is 
due  to  us  on  account  of  our  foreign  investments,  and 
as  payment  for  the  services  rendered  to  other  nations 
by  our  mercantile  marine.  But  it  must  not  be  for- 
gotten that  we  have  been  preventing  the  money  due 
to  us  from  coming  home  by  the  lavishness  of  our  in- 
vestments in  new  enterprises  to  be  carried  on  in  foreign 
countries,  or  by  the  amount  of  fresh  capital  supplied  to 
the  governments  and  municipalities  of  the  various 
countries  composing  the  empire.  Had  we  been  keep- 
ing our  capital  at  home,  and  merely  drawing  in  the 
money  due  to  us  on  previous  investments  abroad  and 
for  services  rendered,  the  excess  value  of  im,ports  over 
exports  might  have  been  much  larger  than  it  is.  now, 
but  it  would  not  have  continued  to  be  larger  because 
such  a  stoppage  of  investments  abroad  would 
have  weakened  our  position  in  many  parts  of 
the  world,  and  enabled  competitors  to  get  the 
best  of  us.  Put  in  another  way,  our  new  capital  ad- 
vanced for  use  abroad  goes  away  in  merchandise  ex- 
ported, and  to  the  extent  it  does  so,  narrows  the  favour- 
able balance  of  imports  over  exports. 


The  Affairs  of  Waring  and  Gillow. 

No  one  can  accuse  Mr.  .■\.  W.  Tait,  the  receiver  of 
this  unfortunate  undertaking,  of  failure  to  put  before 
the  debenture  holders  the  true  facts  relating  to  their 
position.  We  have  suspected  all  along  that  in  their 
gallant  but  desperate  endeavour  to  create  a  world-wide 
business  of  supreme  excellence  and  magnitude  the  con- 
trollers of  this  company  were  plunging  it  into  irre- 
trievable diflSculties,  and  one  has  only  to  look  at  the 
balance-sheet  presented  by  the  liquidator  to  see  some- 
thing of  what  the  havoc  has  been.  Secured  and  un- 
secured creditors  are  there  shown  to  have  due  to  them 
;^r552,675  outside  the  ;^i,o22,5oo  due  to  holders  of 
the  4i  per  cent,  irredeemable  mortgage  debenture 
stock,  including  ;^22,5oo  of  accrued  interest.  Leav- 
ing altogether  out  of  account  the  shareholders,  there 
is  thus  ;^i,575,i75  due.  What  is  there  to  meet  this 
formidable  liability?  It  is  impossible  to  say.  The 
balance-sheet  exhibit  reveals  an  apparent  deficiency  of 
only  £^7^u35<  but  that,  as  Mr.  Tait  is  careful  to 
explain,  is  subject  to  realisation  of  the  assets,  and 
there  can  be  no  question  at  all  that  if  the  company  is 
forced  into  liquidation  there  will  be  almost  nothing  for 
the  debenture  holders  after  the  other  creditors  are 
paid.  Indeed,  we  cannot  be  sure  that  there  would  l>e 
enough  money  to  pay  all  these  other  creditors  in  full, 


June  io,   191  i. 


XTbe  Jnvestors'  TRevtew. 


835 


although  it  may  be  that  in  order  to  get  the  present 
debenture  holders  to  accept  the  scheme  Mr.  Tait  has 
painted  the  situation  a  little  blacker  than  it  actually  is. 
We  can  see,  however,  that  the  assets  would  boil  down 
to  a  comparatively  small  money  total  were  the  busi- 
ness to  be  wound  up  and  everything  brought  to  the 
hammer. 

For  example,  "goodwill"  figures  in  the  balance- 
sheet  at  ;^579,549,  and  that  would  hardly  be  worth  as 
many  pence  were  the  business  sold  up.  Then  come 
"investments,  advances  to  and  debts  due  by  allied 
companies  and  Waring  cash  account,"  a  mixture  we 
cannot  profess  to  understand,  but  whose  total  is 
^1,183,875.  A  great  deal  of  that  must  represent 
paper  taken  as  product  of  business  created  by  credit 
to  keep  Waring  and  Gillow  going.  It  is  well  known 
that  they  entered  into  close  relations  with  hotel  pro- 
jectors and  a  building  company,  and  that  they  pro- 
vided furnitur<i,  &c.,  for  the  hotels  and  other  under- 
takings in  various  ways  brought  into  existence  and 
took  paper  in  payment.  It  is  therefore  probable  that 
a  large  portion  of  this  handsome-looking  total  would 
also  evaporate  were  the  business  to  be  wound  up. 
Much  the  same  observation  applies  to  the  freehold  and 
leasehold  properties  entered  at  ;^4i  4,603,  and 
obviously  the  plant,  machinery,  fixtures  and  fittings, 
valued  at  ;^209,364,  might  not  bring  one-tenth  of  that 
sum  were  they  sold  off  at  auction.  Stock-in-trade,  too, 
could  not  be  expected  to  realise  anything  like  the 
;^407,975  set  down  as  its  value  in  the  balance-sheet, 
nor  could  the  book  debts  of  ;^i94,io7  be  expected  to 
bring  in  all  this  money.  The  only  two  other  items  in 
the  balance-sheet  are  cash,  ;^2,9i8,  and  a  "disputed 
claim  re  sale  of  rights,"  entered  at  ;^i6o,ooo.  Cash 
is  a  microscopic  sum  that  would  not  go  far  in  meeting 
liquidation  expenses,  and  no  one  outside  the  inner 
circle  can  say  what  the  real  value  of  this  disputed  claim 
may  be.  Altogether,  therefore,  the  prospects  of 
liquidation  arc  most  gloomy. 

It  follows  that  the  holders  of  the  company's  deben- 
ture stock  are  faced  with  the  painful  alternative  of 
either  allowing  a  prior  mortgage  for  ;^5oo,ooo  to  be 
put  ahead  of  their  bond  or  of  permitting  the  business 
to  go  to  rack  and  ruin,  and  their  security  with  it.  Of 
this  ;^5oo,ooo  of  prior  lien  debentures,  ;£'ioo,ooo  js  to 
be  kept  in  reserve  for  further  working  capital  if  re- 
quired, but  the  other  ;^4oo,ooo  would  he  issued  at  once, 
not  to  enable  the  company  to  improve  and  extend  its 
business,  but,  as  we  interpret  the  report,  to  allow  the 
floating  liabilities  to  be  in  part  at  least  liquidated.  There 
are  all  sorts  of  arrears  to  be  met,  including  some 
;^70,ooo  for  rent  and  rates,  so  desperate  was  the  posi- 
tion before  the  receiver  was  appointed.  At  the  same 
time  relief  from  these  pressing  demands  would  give 
breathing  space,  and  even  were  it  decided  ultimately  to 
let  the  business  go,  the  new  money  would  give  time  for 
realisation,  and  it  might  also  enaible  those  who  take 
control  to  realise  to  better  advantage  the  many  securi- 
ties now  held  representing  payment  in  paper  for  work 
done.  That  much  opposition  should  be  stirred  up  by 
proposals  of  this  kind  is  perfectly  natural,  although 
shareholders  may  regard  themselves  as  outside  the 
calculation  'for  good  and  all.  There  is  altogether 
;^i,749,954  of  share  capital,  which  on  any  showing 
must  be  regarded  as  lost,  because  it  is  doubtful  whether 
in  present  circumstances  the  old  debenture  stock  now  to 
be  pushed  down  to  the  second  place  will  at  any  future 
time  receive  its  full  dividend.  Nominally,  this  dividend 
is  to  be  raised  from  the  existing  4I  per  cent,  to  5,  and  is 
ultimately  to  be  cumulative  at  that  figure  ;  but  until 
January  i,  1917,  the  interest  on  this  displaced  security 
is  only  payable  if  earned.  The  cumulation  comes  after- 
wards, and  there  is  a  provision  for  redemption  by  a 
cumulative  sinking  fund  of  i  p>cr  cent.,  to  commence 
in  1817,  quite  an  illusory  promise,  we  fear,  judging  by 
past  results  and  present  circumstances. 

In  fact,  the  feverish  energy  with  which  the  trade  of 
the  company  has  been  developed  and  pushed  in  all  direc- 
tions may  be  said  to  have  in  great  measure  exhausted 
the  assets,  so  that  there  is  not  enough  means  in  sight 
to  cover  the  claims  of  the  creditors  now  to  be  gi\en 


priority,  and  although  the  scheme  makes  provision  for 
a  little  paper  variously  named  to  be  given  to  the  prefer- 
ence, ordinary  and  deferred  stockholders,  there  is  little 
probability  that  any  substantial  benefit  can  ever 
accrue  to  them.  Briefly  stated,  the  new  capital  is  to 
consist  of  ;{|'5c>o,oc)o  of  5  per  cent,  prior  lien  debentures, 
if  this  proposal  is  sanctioned,  and  ;^i,  100,000  of  5  per 
cent.  "  first  mortgage  debenture  stock,"  being  the  old 
4J  per  cent,  stock  thus  pushed  back  and  renamed,  to- 
gether with  ;^2oo,ooo  income  debenture  stock, 
;^ioo,ooo  6  per  cent,  preference  shares,  and  ;^7o,ooo 
ordinary  shares.  The  income  debenture  stock  is  to  be 
allotted  to  the  miscellaneous  creditors  of  the  company 
at  the  rate  of  15s.  in  the  £  on  their  admitted  claims, 
so  that  even  the  new  money  obtained  by  the  prior  lien 
stock  will  not  be  available  for  them,  and  we  should 
have  been  glad  if  Mr.  Tait  had  explained  more  definitely 
how  much  of  the  ;^400,ooo  in  new  money  is  necessary 
in  order  to  keep  the  business  going.  Obviously,  if  the 
old  system  of  push  and  advertisement,  of  creating  work 
by  credit,  which  work  cannot  'be  paid  for  by  those  for 
whose  use  it  is  designed,  is  to  be  continued,  the  next 
state  of  the  business  will  soon  be  worse  than  the 
present.  There  is  no  comfort,  in  fact,  to  be  discovered 
at  any  -point  in  studying  the  elaborate  and  carefully 
balanced  statement  of  the  liquidator,  and  we  shall  feel 
no  surprise  if  the  existing  debenture-holders  and 
creditors  think  it  a  case  of  throwing  good  money 
after  bad,  and  refuse  to  go  on.  On  many  grounds  we 
might  lament  a  decision  of  the  kind,  but  there  is  nothing 
in  the  report  to  encourage  us  to  advise  reorganisation 
on  the  lines  suggested,  or,  indeed,  on  any  lines  short 
of  the  formation  of  a  small  and  moderately  capitalised 
new  company  to  take  the  business  over  and  carry  it  on 
with  a  proviso  that  all  genuine  profits  over  and  above 
the  amount  necessary  to  pay  moderate  interest  or  divi- 
dends upon  the  new  capital  should  be  handed  over  to 
the  old  company  or  to  trustees  representing  its  various 
interests. 


Victoria    Falls    and    Transvaal    Power 
Co.,  Ltd. 

We  should  have  a  higher  respect  for  this  company  if 
it  would  drop  the  words  "  Victoria  Falls  "  out  of  its 
title.  After  its  brilliant  capture  of  various  power  com- 
panies working  on  the  Witwatersrand  Reef  and  the 
attainment  of  a  monopoly,  it  ceased  to  concern  itself 
with  the  scheme  for  bringing  power  from  the  Zambesi, 
and  has  concentrated  all  efforts  upon  developing  elec- 
tric power  by  help  of  coal  on  the  spot.  In  that  enter- 
prise it  is  proving  increasingly  successful,  and  last  year 
netted  a  profit  of  ;^i57,"49,  or  ;^I07,2I5  more  than  in 
the  previous  year.  This  profit  was  realised  although 
power  was  sold  only  from  the  Brakpan  and  Simmer 
Pan  stations.  The  larger  Rosherville  station  did  not 
commence  the  supply  of  electricity  until  March  of  the 
present  year,  and  no  profit  accrued  to  the  company  in 
respect  of  its  holding  in  the  Rand  Mines  Power  Supply 
Company,  which  is  the  dependent  or  subsidiary  that 
will  supply  the  Rand  Mines,  Ltd.  All  available  elec- 
tric supply,  in  fact,  is  now  or  will  soon  be  in  the  ex- 
clusive control  of  the  "  Victoria  F'alls  and  Transvaal 
Power  Company,"  and  its  career  for  many  years  to 
come  ought  to  be  one  of  great  prosperity.  Whether 
the  humble  shareholder  in  the  gold  mines  will  have 
equal  cause  to  be  satisfied  is  another  story. 

At  the  beginning  of  1910  the  balance  left  at  the  credit 
of  profit  and  loss  account  was  £135, 3<^,  and  this  was 
brought  up  by  the  above  noted  profit  for  the  past  year 
to  ;£,'293,i47,  or  ;^'i5",749  more  than  was  available  a 
year  ago.  Out  of  this  debenture  interest  has  been  paid 
and  depreciation  for  the  years  1907  to  1910  inclusive 
allowed  for  at  a  cost  of  nearly  ;^i  15,000  in  all.  Out  of 
the  balance  of  ;^95,747  left  over,  6  per  cent.,  as  against 
nothing  last  year,  is  paid  on  the  preference  shares,  and 
the  arrears  amounting  to  i  per  cent,  per  annum  due  on 
account  of  the  dividend  on  these  shares  to  December 
31,  igo8,  has  also  been  provided  for,  leaving  ;£r37,4no 
to  be  carried  forward.  The  balance-sheet  indicates  that 
;^292,305  was  spent    last  year  on   the   works  of   the 
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Rand  Mines  Power  Supply  Company  the  money  to  l^ 
regarded  as  further  part  payment  or  the  50^,000 
Sires  of  that  company  which  the  Transvaal  Power 
Company  has  acquired.  Creditors  on  various  accounts 
are  owed  ;^429,2oi,  or  ^391.321  more  than  a  year  ago, 
and  the  Allgemeine  Electricitits  Gesellschaft  seems  to 
have  absorbed  all  the  money  standing  to  its  credit  in 
the  previous  year's  balance-sheet,  but  in  another  year 
or  two  the  expenditure  on  works  ought  to  he  pretty 
well  at  an  end,  and  the  question  of  depreciation  of 
plant,  now  in  abeyance,  looming  in  sight. 

During  1910  ;^i3o.oo<'  '"  preference  shares  was 
added  to  the  issued  capital,  and  the  debenture  debt  was 
augmented  by  ;^90o,ooo  in  5  per  cent  first  mortgage 
debentures,  Sold  to  the  Dresdner  and  Deutsche  Banks 
in  virtue  of  the  contract  with  the  Allgemeine  Conri- 
pany  aforesaid.  The  issue  price  was  94,  and  probably 
enough  the  debentures  will  drift  here  at  a  good  proht 
to  the  German  contractors  and  intermediaries.  At 
December  31  last  the  total  capital  involved  in  the 
undertaking  was  accordingly  ;£4.538.ooo,  made  up  of 
Xi ,000,000  in  ordinary  shares,  ;^i, 838,000  in  6  per 
cent  cumulative  preference  shares,  and  ^^i, 700,000  5 
per  cent,  first  mortgage  debentures.  The  new  money 
raised  last  year  was  wanted  as  capital  for  the  Kand 
Mines  Power  Supply  Company  and  for  additiona  plant 
to  supply  power  to  the  groups  of  mines  controlled  by 
Messrs  S.  Neumann  and  Co.,  the  Consolidated  Mines 
Selection  Company,  and  the  General  Mining  and 
Finance  Corporation.  More  debentures  will  soon  have 
to  be  issued  to  pay  for  these  works,  and  meanwhile  the 
directors  are  prudent  in  heaping  up  a  little  on  account 
of  past  depreciations,  and  so  contriving  to  have  a  large 
balance  in  hand. 

Gas,    Water    and     General     Trust 
Proposals. 

From  the  beginning  the  history  of  the  Gas,  Water 
and  General  Investment  Trust  has  been  unfortunate, 
and  its  present  position  is  not  unfairly  indicated  by  the 
market  price  of  less  than  70  for  its  debenture  stock. 
One  could  never  say  that  it  was  dishonestly  managed  ; 
it  was  just  amiably  and  nonchalantly  used  as  a  waste- 
paper  basket,  into  which  scraps  and  fag-ends  of  new 
issues  were  flung.  Most  of  its  investments  were  always 
of  a  speculative  description,  some  of  them  extremely 
so,  and  for  a  long  time  back  it  has  been  weighed  to 
the  ground  by  the  Louisiana  Railway,  &c.,  lock-up,  a 
venture  now  figuring  in  the  Investment  List  as  the 
United  Railways  and  Trading  Company  for  ;^246,700 
nominal.  The  total  available  fixed  resources  of  the 
Trust,  including  ;^soo,ooo  4  per  cent,  debentures,  is 
only  ;(f56o,ooo  in  share  capital,  and  it  has  outrun  its 
means  by  borrowing  ;^i  11,319  from  bankers  and 
brokers — an  irksome  floating  debt,  which  cannot  be 
liquidated  as  things  are.  No  self-respecting  board  of 
directors  would  ever  have  sanctioned  the  locking-up  of 
such  a  large  proportion  of  the  Trust's  means  in  a 
single  enterprise  of  any  sort,  least  of  all  in  a  speculative 
affair  like  Louisiana  Railway  and  Lands  ;  but  the  board 
which  plunged  the  Trust  into  that  got  away  without 
being  called  to  account,  and  the  new  board  has  been 
doing  its  best  to  lift  the  concern  out  of  the  puddle. 

Its  success  has  been  indifferent  and  small,  and  it 
now  comes  forward  with  the  proposal  that  it  should 
be  permitted  to  split  the  existing  debenture  stock  into 
two  parts — first  debenture  and  "  B  "  debenture — and 
to  add  to  the  ;^2so,ooo  of  first  debenture  stock  thus 
evolved  additional  stock  ranking  pari  passu  with  it  up 
to  ;^300,ooo  more.  At  present  the  whole  of  the  deben- 
ture stock  bears  4  per  cent,  interest,  but  it  is  proposed 
to  give  5  per  cent,  in  future,  both  to  the  elevated 
half  of  the  old  stock  and  to  the  new  stock  to  be  inter- 
calated and  added  to  it.  The  "  B  "  ;^2  50,000  is  also  to 
get  5  per  cent,  when  earned.  It  is  candidly  admitted 
that  the  debenture  stock  holders  c£.nnot  count  on  an 
income  of  more  than  ;^i  1,000  as  a  regular  thing, 
whereas  it  takes  ;^2o,ooo  to  pay  the  interest  on  the  old 
debenture  stock.     So  ;^6,ooo  per  annum  is  now  de- 


pleted from  capital  in  order  to  pay  the  interest  in  full. 
How   then   can  the  board  profess  to  be  able  to  raise  the 
interest  on  ^'550,000  in  all  of  first  debenture  stock  to 
5  per  cent.  ?    That  would  require  £:22,500  per  annum 
and  surely  increase  the  annual  deficit.     Ah,   but  the 
new  money  will  earn  its  interest,   and   Mr.   Gibbs,   a 
director  of  the  Louisiana  Southern  Railway,  has  spent 
the  last  two  months  in  the  United  States,  and  suc- 
ceeded  in    negotiating   an    arrangement  to  lease   the 
Trust's   railway  to  the  St.    Louis  and   San   Francisco 
R.R.  for  a  term  of  years.    The  directors  have  carefully 
examined  the  lease,  and  being  satisfied  have  approved. 
"The  future  of  the  Trust  depends  almost  entirely 
upon  the  successful  exploitation  or  realisation  of  the 
assets  "  represented  by  the  Louisiana  Railway  and  the 
lands  held  in  connection  therewith,  says  the  board,  and 
there  is  just  a  chance  that  things  may  turn  out  right 
even  yet.    One  never  knows  when  a  Yankee  railroad  is 
in  question.    The  lands,  too,  are  said  to  be  rapidly  ap- 
preciating, and  the  lease  of  the  line  is  expected  to  give 
a  "  good  return,"  so  that  "  the  next  few  years  "  may 
change  the  outlook.     We  cannot  be  sure,  but  there  's 
just  enough  of  a  sporting  chance  to  make  it  worth 
while  for  the  debenture  holders  to  give  their  assent  to 
the  scheme,  although  it  does  mean  knocking  ;^'7.500 
off  the  amount  payable  to  them  as  interest.    On  another 
point,   too,   things  look  better— not  much  better,   but 
still  there  is  an  improvement.     On  comparing  the  1908 
list  of  investments  with  the  one  just  issued  we  find  that 
a  lot  of  rubbish — and  some  good  securities — has  been 
got  quit  of  in  the  interval.    Unfortunately  other  rubbish 
appears  to  have  partly  taken  its  place.     It  may  not  be 
quite  so  unrealisable  so  far  as  we  can  estimate,  and  no 
new  large  stake  in  any  one  adventure  has  been    ac- 
cepted, though  it  looks  fag-end  business  still.    There  is 
consequently  a  little  margin  for  hope  on  this  score  like- 
wise,  and  the    debenture    stock    holders    had    better 
perhaps   accept   the   board's   proposal — allowing    new 
people  as  far  as  possible  to  find  the  new  money.     The 
new  stock,  indeed,  cannot  be  regarded  as  marketable, 
but  it  will  at  least  give  the  floating  debt  holders  some- 
thing to  handle  and  rest  their  claims  on,  and  may  be 
useful  at  times  to  raise  more  credit  by. 


The   Week's   Hints. 

In  the  present  holiday  mood  we  fear  people  have 
little  time  to  give  much  attention  to  investment  securi- 
ties, or  securities  of  any  kind,  but  it  is  necessary  to 
keep  our  promise,  and  we  therefore  mention  the  follow- 
ing three  stocks  as  being  good. 

First,  there  is  the  4  per  cent,  loan  of  the  City  of 
Stockholm,  which  is  repayable  at  par  within  30  years 
from  now,  and  which  may  be  bought  in  if  the  price  is 
below  par.  Therefore,  it  is  not  worth  more  than  loi, 
the  price  about  which  it  might  now  be  picked  up.  That 
is  really  somewhat  less  than  par,  because  the  stock 
contains  over  four  months'  interest,  interest  being 
payable  in  February  and  August.  It  is  an  excellent 
security. 

So  is  the  Pretoria  4  per  cent,  loan,  which  should  also 
be  procurable  rather  below  par,  say  at  99.  It  is  re- 
deemable by  1939  on  much  the  same  lines  as  the  Stock- 
holm loan,  and  interest  is  payable  in  January  and  July. 
Neither  of  these  stocks  can  be  ex{>ected  to  increase  in 
capital  value  just  because  of  the  redemption  arrange- 
ments. 

It  may  still  be  worth  while  to  invest  in  Moscow  5  per 
cent,  bonds,  although  the  price  has  risen  quite  as  much 
as  it  should.  The  loan  was  only  issued  in  1908,  and 
as  Moscow  was  then  quite  unknown  to  Western  Europe 
as  a  borrower  it  was  put  on  the  market  at  88J.  The 
price  is  now  about  1034,  and  that  is  quite  high  enough, 
because  although  redemption  need  not  take  place  until 
1959,  when  the  loan  is  to  be  finally  redeemed  at  par, 
the  municipality  may  call  it  in  for  repayment  at  par  on 
six  months'  notice  after  September  14,  1918.  Those 
who  buy  consequently  cannot  afford  to  give  much  of  a 
premium,  and  would  have  to  devote  for  the  next  few 
years  as  much  as  they  could  spare  of  the  nett  interest 
received  above  4  per  cent,  to  write  down  that  premium 
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they  do  pay.  The  interest  is  payable  in  May  and 
September,  so  that  if  the  bonds  could  be  boug-ht  now 
about  102J  to  103,  there  would  not  be  much  premium 
to  write  down,  and  the  security  seems  to  us  unques'tion- 
abk',_  Moscow  being  the  richest  city  in  the  Russian 
Empire. 


American  Business  Notes. 

What  appears  to  be  a  successful  campaign  against 
the  bears  has  again  been  carried  out  by  the  masters  of 
Wall  Street,  and  they  last  week  loaded  up  the  banks 
and  other  credit-generating  concerns  with  the  stocks 
they  had  bought.  Accordingly  the  loan  average  of  the 
Associated  Banks  showed  at  (he  end  of  the  week  an  in- 
crease of  ;^2,762,ooo,  and  the  nett  deposits  rose 
;^'i,462,200,  in  spite  of  a  decrease  of  ;^'i,454,ooo  in  the 
cash,  of  which  no  less  than  ;^i, 268,000  was  loss  of 
specie.  The  mere  end  of  the  week  comparisons  showed 
less  violent  differences,  no  doubt  because  the  loading 
up  process  had  been  well  in  progress  before  Friday  of 
the  previous  week.  Even  so,  however,  the  loans 
showed  on  the  day  comparison  an  increase  of 
;£,'2, 520,000,  and  nett  deposits  one  of  ^'i, 351, 200, 
although  the  week-end  comparison  of  reserves  showed 
a  reduction  of  only  ;<^683,ooo  in  specie  and  of  ;^^575,ooo 
in  greenbacks,  making  a  total  decrease  of  ;^'i,258,ooo. 
The  surplus  reserve  was  down  ;^i,6oo,ooo  to 
;£,>, 203,000. 

Part  of  the  increased  commitments  of  the  Associated 
Banks  was  accounted  for  by  the  shifting  of  loans  back  to 
these  banks  from  the  State  banks  and  trusts  outside  the 
Clearing-house.  These  outsiders  displayed  a  reduction 
of  ;^ 904, 000  in  their  loan  average  and  of  ;^'i,oo5,ooo 
in  their  deposit  liabilities,  but  they  had  lost  only 
;£,"40,ooo  in  specie  and  barely  ;^37,ooo  in  greenbacks, 
so  that  the  strain  upon  the  cash  reserves  may  be  said 
to  have  fallen  upon  the  Associated  Banks  alone.  The 
whole  position,  however,  is  still  comfortable  enough 
for  the  expert  wielders  of  credit,  and  it  seems  probable 
that  the  marketing  of  various  securities  in  Paris  will 
have  the  effect  of  averting  any  danger  of  monetary 
scarcity  throughout  the  summer  and  autumn.  Not  only 
have  the  shares  of  the  Atchison  Company  been  ad- 
mitted on  the  Paris  market,  but  it  is  asserted  that  the 
stocks  of  the  Pennsylvania  and  of  the  New  York  Tele- 
phone Company  are  also  to  be  introduced  in  Paris. 

A  rumour  in  connection  with  the  creation  of  that 
blanket  mortgage  for  ;^i  20,000,000  created  by  the  Great 
Northern  Railway  Company  is  to  the  effect  that  Mr. 
J.  J.  Hill  has  revived  his  design  to  buy  up  the  Erie 
Railroad  as  well  as  to  pick  up  the  Burlington  property. 
In  this  way  he  would  secure  a  new  Continental  route. 
And  the  bold  bad  Steel  Trust  will  want  more  money 
somewhere,  for  Mr.  Gary  says  it  has  arranged  to  pay 
$18,000,000  over  35  years  for  the  coal  properties  men- 
tioned last  week.  It  is  also  hinted  that  the  Canadian 
Pacific  is  again  after  Erie  to  form  a  through  route 
to  New  York. 

For  the  ten  months  ended  with  April  the  revenue  of 
the  United  States  Federal  Government  amounted  to 
$553ii5i>ooo,  which  was  about  $12,600,000  more  than 
the  nett  income  of  the  corresponding  period  last  fiscal 
year.  Expenditure,  allowing  for  repayment  of  unex- 
pended balances,  was,  on  the  other  hand,  upwards  of 
$2,000,000  less  at  $585,678,000.  There  was  actually  a 
decrease  of  over  $2,600,000  in  the  amount  paid  out  for 
pensions,  but  its  total  was  still  almost  $132,000,000,  or 
say  ;^26,40o,ooo  for  the  ten  months,  a  waste  total  only 
exceeded  by  that  at  the  Ministry  of  War,  which  came 
to  $137,363,000.  Army  and  navy  together,  in  fact, 
have  taken  $238,000,000  in  the  ten  months,  or  almost 
;£,48,ooo,ooo  sterling.  Miscellaneous  expenditure, 
which  is  an  item  that  might  very  well  be  separated  up 
in  the  official  summaries  published,  only  took 
$147.77 1  lOoo  all  told  in  the  ten  months,  which  was  less 
than  ;<^'30,ooo,ooo  as  against  ;^48,ooo,ooo  or  so  poured 
out  on  the  army  and  navy.  The  Panama  Canal  figured 
f"!"  ;^^'. 214, 000,  as  compared  with  ;£'5, 480,000  in  the 
same  ten  months  in  the  previous  fiscal  year. 


Not  much  change  is  shown  in  the  visible  or  other 
stock  of  money  in  the  country,  comparing  the  totals  of 
May  I  last  with  those  for  May  2,  1910,  but  the  amount 
of  National  Bank  notes  in  circulation  still  goes  up  and 
was  $697,788,000  at  the  latest  date  given.  This  com- 
pares with  $688,065,000  a  year  ago,  an  increase  of 
over  $9,706,000,  or  nearly  ;^2 ,000,000.  There  was  also 
a  large  increase  in  the  gold  certificates  in  circulation 
which  is  an  indication  that  there  is  plenty  of  precious 
metal  in  the  country,  the  increase,  in  fact,  is  nearly 
;^30,ooo,ooo  at  a  total  of  $934,406,000.  At  the  same 
time  silver  certificates  have  fallen  off  by  about 
$18,000,000,  or  over  ;^3, 500,000.  As  the  population  of 
the  United  States  is  estimated  at  93,705,000  persons, 
and  as  the  total  amount  of  money  in  circulation,  taking 
all  the  categories  together,  was  computed  to  be  on  May 
1  last  $3,237,638, 1 17,  it  appears  that  the  per  head  total 
in  use  was  $34.55  at  that  date. 

It  is  said  that  60  machinery  companies  in  the  United 
States  have  organised  themsVves  in  a  new  combine 
under  the  name  of  the  Allied  Ma^inery  Company.  The 
object  of  the  combination  is  not  to  create  a  monopoly 
within  the  Republic,  but  to  encourage  exports  Df. 
machinery  and  tools.  The  National  City  Bank,  other- 
wise the  Rockefeller  interest,  is  said  to  be  represented 
on  the  board,  and  already  two  representatives  of  the 
new  combination  have  been  sent  to  Europe  to  begin  a 
general  campaign  in  favour  of  American  machinery 
and  to  appoint  agents  there.  They  are  also  empowered 
to  seek  financial  support  here,  so  there  may  be  some 
hustling  in  this  line  of  business  which  our  home 
machinery  makers  will  have  to  brace  themselves  up  to 
meet.  If  they  are  expert  we  ought  to  see  a  good  many 
thousands  of  Yankee  dollars  flying  around  here  and  on 
the  Continent  with  good  effect  on  bank  balances. 

Comparisons  of  accounts  for  the  Dominion  Iron  and 
Steel  Co.,  Ltd.,  cannot  be  made  with  the  previous  year, 
because,  as  President  J.  H.  Plummer  states  in  his  re- 
port, the  date  for  making  up  the  annual  balance-sheet 
has  been  altered  so  as  to  fall  on  March  31  instead  of 
May  31.  This  is  done  in  order  that  the  annual  meetings 
of  the  Dominion  Steel  Corporation  and  its  subsidiaries 
may  be  held  at  the  same  time.  Consequently  figures  at 
March  31  last  cover  only  ten  months'  operations.  They 
show  a  surplus  of  $811,150  after  paying  two  quarterly 
dividends  at  the  rate  of  5  per  cent,  and  one  at  the  rate 
of  6  per  cent,  on  the  company's  preferred  capital,  as 
well  as  interest  on  bonds.  The  total  income  was 
$1,781,320. 

Another  company  in  the  same  group,  viz.,  the  Domi- 
nion Coal  Co.,  Ltd.,  also  now  closes  its  year  at  March 
31,  but  in  this  case  fifteen  months'  operations  are  em- 
braced, and  the  nett  earnings  were  $2,118,687  ^°^  ^^^^ 
period,  from  which  $500,000  was  deducted  for  depre- 
ciation and  renewals.  After  paying  the  full  preferred 
dividend  for  the  year  and  providing  it  for  the 
third  half-year,  as  well  as  paying  i  per  cent., 
or  one  quarter's  dividend  at  the  rate  of  4  per 
cent  on  the  common  stock,  there  was  a  surplus  of 
$768,353  as  compared  with  a  deficit  of  $359,474  for 
the  twelve  months  ended  December  31,  1909.  Both 
the  two  years  previous  to  that  date,  however,  showed 
large  surpluses.  In  dealing  with  the  report  of  the 
Dominion  Steel  Corporation  which  is  the  holding  com- 
pany, the  same  gentleman,  Mr.  Plummer,  stated  that  its 
holding  now  consists  of  146,895  shares  out  of  150,000, 
the  total  issued  by  the  Dominion  Coal  Company.  Also 
199,091  shares  of  the  Iron,  Coal  and  Steel  Company 
out  of  200,000  are  owned  by  this  corporation.  The  cor- 
poration has  recently  agreed  to  purchase  the  entire 
20,000  ordinary  shares  of  the  Cumberland  Railway  and 
Coal  Company,  giving  in  exchange  6,000  of  its  own 
shares.  A  summary  of  its  balance-sheet  shows  that  its 
outstanding  capital  is  $34,598,600,  and  it  has  also 
issued  $1,500,000  of  5  per  cent,  five-year  debentures. 
The  cost  of  the  stocks  owned  by  it  is  put  at  $36,245,544, 
and  at  the  date  of  the  balance-sheet,  March  31,  there 
was  about  $337,000  cash  in  hand.  The  summary 
figures,  however,  do  not  include  the  property  of  the 
Cumberland  Railway  and  Coal  Company  just  men- 
tioned. 
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Continental    Mennoranda. 

Holidays  have  interrupted  business  on  Continental 
Bourses/as  well  as  here,  during  the  past  week  and 
there  is  really  nothing  particular  to  report.  Business 
is  slow  both  in  France  and  Germany,  and  hardly  a  day 
passes  without  some  botherment  or  other  which  causes 
hesitation.  Although  little  is  as  yet  said  about  it,  the 
position  of  the  Turkish  finance  is  giving  a  good  deal 
of  anxiety  to  the  Paris  market.  A  rumour  has  been 
started  that  the  budget  deficit  will  exceed  ;£  14,000,000, 
and  we  should  not  be  surprised  if  that  rumour  turned 
out  to  be  nearly  correct.  War  is  a  very  expensive 
business  in  these  days,  even  wars  against  savage  hU 
tribes  or  wild  Arabs  in  the  deserts  of  Yemen,  and  it 
seems  to  us  that  the  Turkish  Empire  is  being  bled  to 
death  with  the  European  Powers  standing  quietly  by, 
folding  their  hands  until  the  day  comes  when  they 
can  stretch  forth  and  divide  the  spoil.  It  is  rather  an 
ignoble  spectacle,  but  probably  what  bothers  the  finan- 
ciers most  is  whether  Turkey  can  be  propped  up  and 
the  show  of  a  Liberal  Imperial  Government  be  main- 
tained long  enough  to  permit  them  to  work  off  another 
loan  or  to  unload  the  last  one.  Without  another  loan 
or  two  there  would  be  a  danger  of  the  whole  facade 
going  to  pieces.  Only  the  other  day  ;^7, 000,000  was 
raised,  most  of  which  has  probably  gone  in  military 
furnishings,  and  half  of  which  has  not  yet  reached 
private  safes  we  should  guess. 

Germany  is  bothered  more  by  things  in  New  York, 
and  the  feverishness  over  there  has  caused  a  feeling  of 
scepticism  to  arise  about  the  future,  in  spite  of  the 
glowing  crop  reports  and  other  influences  employed  to 
encourage  operators  for  the  rise.  Some  writers  in  the 
German  Press  are  even  venturing  to  throw  doubts  upon 
the  wisdom  of  buying  Canadian  Pacific  shares  on  the 
prophecy  that  they  are  going  to  300 — which  is  flat 
blasphemy  on  their  part.  Meanwhile,  business  is  'n- 
active,  and  no  new  issues  are  spoken  about.  There 
is  no  encouragement  at  any  rate  to  bring  new  Govern- 
ment stocks  out  after  the  poor  results  obtained  by  the 
Dutch  Government  with  its  loan. 

The  bi-monthly  return  of  banks  in  Germany  indicates 
that  they  have  had  more  demands  upon  them  than  was 
convenient,  and  in  spite  of  increases  which  some  of 
them  have  effected  in  their  capital  and  reserves,  the 
proportion  of  easily  realisable  assets  to  liabilities  is 
often  down  compared  with  the  February  report,  as  the 
following  summary  table  will  show.  The  Disconto- 
Gesellschaft,  which  has  increased  its  capital  by 
;^82.s,ooo  and  its  reserves  by  ;£'i,ooo,ooo,  and  the 
National  Bank,  whose  increase  in  capital  has  been 
;^50o,ooo,  this  not  including  ;^750,ooo  added  to  the 
reserve,  are  the  only  ones  who  have  increased  the  pro- 
portion of  their  liquid  assets.  The  Mitteldeiutsche 
Credit  Bank,  whose  capital  has  been  raised  by 
;^3oo,ooo,  and  whose  reserve  is  ;^45o,C)Oo  larger,  is  in 
rather  a  worse  position  than  it  was  two  months  before. 
Here  are  the  percentages  : — 
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47,000,  exclusive  of  tax-collectors  and  labourers  in  the 
service  of  the  State.  The  civil  and  military  services, 
in  fact,  suck  up  nearly  30  per  cent,  of  this  year's 
budget  income,  the  total  of  which  is  put  down  at 
;^' 15,500, 000.  Reform  is  wanted  here,  and  Dr.  Rosa 
is  likewise  strenuous  in  advising  Congress  to  abstain 
from  voting  supplementary  credits  which  simply  have 
the  effect  of  making  budget  estimates  a  derision.  The 
Frankfurter  Zeitung  says  that  European  capitalists 
seem  to  be  exaggeratedly  optimistic  about  the  future 
of  Argentina,  and  accuses  them  of  having  contributed 
to  a  great  number  of  rotten  enterprises  whose  launch- 
ing is  more  a  thieving  raid  on  foreign  capital  than  well- 
founded  enterprises  in  finance.  It  recalls  the  fact  that 
Argentina  once  before,  at  the  beginning  of  the  nineties 
was  plunged  into  a  severe  crisis,  owing  to  the  senseless 
credit  given  by  European  financiers.  It  would  be  as 
unwise,  however,  for  these  financiers  to  curtail  their 
advances  at  the  present  moment,  as  it  would  be  largely 
to  increase  them. 

From  Spain  comes  the  news  that  the  octroi  duties 
there  are  to  be  abolished,  a  step  that  puts  Spanish 
towns  in  a  favourable  position  compared  with  those  of 
France.  Paris  especially  suffers  from  the  oppression 
caused  by  this  mediajval  and  inequitable  mode  of  rais- 
ing public  revenue.  In  Spain,  outside  Madrid,  perhaps, 
the  evil  has  not  been  so  conspicuous,  but  it  apf>ears 
that  the  loss  of  revenue  caused  by  the  abolition  of  the 
ootroiis  dues  will  be  about  ;^650,ooo,  and  of  this  only 
;^ 240,000  or  so  is  expected  to  be  made  good  by  the 
new  tax  on  rents.  The  balance,  some  ;^4C>o,ooo  odd, 
will  have  to  be  found  for  a  time  by  the  national 
Treasury.  Happily,  Spain  is  prospering,  and  for  the 
first  four  months  of  the  current  fiscal  year  the  revenue 
has  exceeded  that  for  the  same  time  in  last  year  by 
nearly  ;^7oo,ooo.  Compared  with  four  years  ago,  the 
increase  is  almost  ;^i,5oo,ooo. 


1911. 
Per  Cent. 

Deutsche  Bank 59.2 

Dresden  Bank   50.6 

Disconto-Gesellschaft 55,4 

Darmstadt  Bank  55.0 


Schaaffhausen  44.4 

Commerz-und-Disconto 58.5 

National  Bank 64.6 

Mitteldeutsche  Credit 46.2 


450 
595 
61.2 

47.8 


According  to  German  papers,  the  severe  reduction  in 
Argentina's  wheat  and  maize  crop  for  last  harvest  year 
has  caused  the  branches  of  European  banks  in  that 
country,  as  well  as  the  Argentine  National  Bank  itself, 
to  cut  down  the  scale  at  which  credits  have  been 
granted  to  merchants  and  agriculturists,  and  this 
policy  of  restriction  is  said  to  be  supported  by  Dr. 
Rosa,  the  able  Minister  of  Finance.  Nevertheless,  the 
Argentine  Congress  has  sanctioned  a  loan  of 
;£■_! 4,000,000,  and  is  not  likely  to  be  much  in  sympathy 
with  the  Finance  Minister's  attempts  for  reform.  It 
is  pointed  out  by  him  that  the  swarm  of  officials  is  ex- 
cessive.    The  last  census  showed  that  they  numbered 


Insurance     News. 

The  National  Insurance  Bill  has  been  fully  discussed 
at  the  many  annual  conferences  of  friendly  societies 
held  in  different  parts  of  the  country  during  the  past 
week.  On  the  whole,  the  principles  of  the  Bill  were 
endorsed,  but  in  some  cases  considerable  apprehension 
was  expressed  as  to  its  effect  on  the  societies,  and 
amendments  were  demanded,  among  them  one  to  secure 
direct  control  of  funds  and  the  medical  benefits,  and 
the  elimination  of  di\'idang  and  collecting  societies  from 
the  scheme.  The  most  whole-hearted  approval  of  the 
Bill  was  given  at  the  meeting  of  the  Sons  of  Temp>er- 
ance  at  Sheffield,  where  the  opinion  was  expressed 
that  if  the  societies  rejected  it  they  would  be  making 
a  greater  mistake  than  when  they  refused  to  have  any- 
thing to  do  with  the  Old  Age  Pensions  Bill.  The 
Hearts  of  Oak  Benefit  Society  decided  to  invite  Mr. 
Lloyd  George  to  attend  their  conference. 

It  is  not  surprising  to  find  that  the  societies  are 
fighting  to  retain  direct  control  of  the  great  accumu- 
lating funds.  The  amount  of  compound  interest  which 
is  to  be  credited  to  each  approved  society  in  its  ac- 
count with  the  Insurance  Commissioners  has  not  been 
stated,  excepting  in  regard  to  one  special  part,  where 
it  is  to  be  3  per  cent.,  and  apparently  it  will  average 
something  like  15s.  per  cent,  less  than  that  which  the 
societies  at  present  realise,  while  in  some  cases  the 
difference  may  be  considerably  greater.  At  one  of  the 
conferences  on  Monday  the  utterance  was  repeated 
that  the  Bill  was  the  death-knell  of  friendly  societies, 
and  that  these  would  be  reduced  to  the  rank  of  collect- 
ing and  disbursing  agencies  under  State  control  ;  but, 
on  the  other  hand,  at  some  of  the  meetings  the  Bill 
was  accepted  as  affording  a  wider  field  for  the  opera- 
tions of  the  societies. 

The  Chancellor  of  the  Exchequer's  proposal  that 
members  of  Parliament  should  have  a  yearly  salary  of 
;^40o  gives  a  topical  interest  to  a  leaflet  just  issued  by 
the  Clerical,  Medical,  and  General  life  Assurance 
Society,  dealing  with  an  M.P. 's  policy,  a  copy  of  which 
the  Society  has  sent  to  every  member  of  the  House  of 
Commons.    The  payment  of  the  above-mentioned  ;^40o 


JUN'E    lO,    191 1. 


XTbe  investors"  IRevfew. 


839 


f>er  annum  would  .secure  a  guaranteed  sum  of  ;^i4)976 
at  death  to  an  insurer  aged  40  next  birthday,  which 
sum  invested  at  4  per  cent,  produces  an  income  of 
;^.S99  per  annum  in  peri>etuity.  In  case  the  paymciit 
of  the  premium  becomes  inconvenient,  these  policies 
bear  an  endorsement  guaranteeing  surrender  values 
and  free  paid-up  assurances  after  payment  of  two  pre- 
miums. For  example,  if  discontinuance  take  place  at 
the  end  of  5  years,  the  sum  assured  of  ;^i4,976  cou'd 
be  exchanged  for  a  free  policy  of  ;^i,946.  Or  at  the 
end  of  ten  years  and  15  years  of  ^"4,208  and  ;^6,244 
respectively,  and  so  on. 

A  Bill  instituting  a  national  system  of  insurance 
which  has  been  presented  in  the  Italian  Chamber  has 
been  severely  criticised  and  declared  to  be  defective 
in  every  particular.  The  Bill  deals  with  all  Italian  and 
foreign  insurance  companies  now  existing  in  Italy. 
Existing  contracts  will  be  recognised,  that  is  to  say, 
companies  will  continue  to  receive  premiums  and  pay 
claims  on  insurances  already  effected,  but  no  further 
insurance  can  be  made  after  the  passing  of  the  law, 
and  no  new  business  will  be  done,  a  summary  method 
of  killing  private  enterprise.  Most  of  the  life  assurance 
business  in  Italy  seems  to  be  transacted  by  German 
and  American  companies,  but  the  total  business  of  home 
and  foreign  companies  does  not  appear  to  assume  laige 
proportions.  About  40  companies  in  all  seem  to  be 
engaged,  about  half  of  which  are  foreign  companies, 
three  being  British.  Within  a  fortnight  of  the  date 
on  which  the  new  law  comes  into  force  all  private 
insurance  companies  will  have  to  hand  over  their  regis- 
ters to  appointed  officials,  and  the  books  will  then  be 
closed. 

An  interesting  little  brochure  has  just  been  issued  by 
the  General  Accident,  Fire  and  Life  .Assurance  Corpora- 
tion, entitled  the  Building  of  a  Business.  Twenty- 
five  years  mark  the  age  of  the  company,  which  is  now 
the  largest  of  the  non-tariff  offices,  with  an  exceedingly 
fine  organisation.  Starting  in  1885  with  a  paid-up 
capital  of  ;/J^5,ooo,  the  first  year's  income  was  ^£2,662,- 
The  company  at  the  end  of  1910  showed  an  income 
of  ;^i,498,754,  with  invested  funds  and  cash  of  over 
a  million  sterling,  and  total  assets,  including  subscribed 
capital,  of  over  two  millions.  Its  business  has  been 
extended  to  the  colonies  and  almost  every  foreign 
country,  and  its  policies  are  printed  in  1 1  languages. 


The    Week    in   Mines. 


Something  like  a  desperate  effort  has  been  made 
to  put  a  little  more  vigour  into  the  mining  markets. 
Even  the  shops  have  been  moved  by  the  long-drawn- 
out  depression,  and  actually  gave  a  helping  hand  to 
the  attempt  to  buck  things  up.  Markets  took  a  turn 
for  the  better  just  before  the  Whitsuntide  holidays,  and 
on  the  resumption  of  business  on  Tuesday  Kaffirs  and 
K  Rhodesians,  and  esf>ecially  Kaffirs,  were  quite  animated 
>'  and  strong.  Paris  provided  most  of  the  driving  power, 
and  the  encouragement  given  by  the  Continental  pur- 
chases put  a  little  pluck  into  local  professionals,  and 
at  the  same  time  rendered  the  bears  rather  anxious. 
Shares  were  supposed  to  be  in  short  supply,  but  dealers 
naturally  took  advantage  of  the  change  of  sentiment, 
and  in  view  of  the  severe  losses  on  their  books,  wanted 
something  better  than  current  prices.  So  values  were 
marked  up  all  round,  and  for  a  time  things  looked  dis- 
tinctly brighter.  A  reaction  followed,  but  no  one  ex- 
jjected  that  the  upward  movement  would  continue  un- 
interrupted for  three  whole  days,  and  there  are  some 
who  think  that  even  if  there  is  no  immediate  revival  of 
a  pronounced  kind,  prices  are  sufficiently  low  to  prevent 
much  further  set-back,  and  a  reawakening  of  public 
interest  will  not  much  longer  be  delayed.  The  French 
demand  stopped  rather  suddenly,  which  operators  attri- 
buted to  Balkan  nervousness,  and  there  was  also  a 
certain  disappointment  with  the  speech  of  the  chairman 
at  the  Central  Mining  meeting  on  Tuesday.  The  divi- 
dend to  be  declared  this  month  will  pwobably  be  less 
than  the  December  distribution,  and  the  big  increase  of 
capital  just  sanctioned  is  not  being  lost  sight  of.     It 


remains  to  be  seen  whether  the  fresh  as5»et3  just 
acquired  are  of  the  kind  to  produce  at  once  or  soon 
a  revenue  sufficiently  large  to  prevent  the  older 
portion  of  the  capital  from  suffering  in  the  way 
of  dividend.  We  m^y  just  note  that  the  shares  given 
to  Messrs.  Wernher,  Beit  in  exchange  for  assets  rank 
for  dividend  as  from  January  i  last,  and  a  lower  dis- 
tribution is  forecasted  for  the  current  half-year. 
Diamond  shares  were  pleasantly  firm,  but  Rhodesians 
did  not  behave  too  well,  and  West  Africans  were  posi- 
tively flat.  Nothing  striking  happened  among  Austra- 
lasians, and  Copper  shares  were  quiet. 

Gold  and  Finanxe  Shares. 

The  ojjening  rise  in  these  sections  was  substantial 
and  well  spread.  All  the  leading  shares  participated, 
and  such  things  as  Ferreiras,  Central  Mining,  Gold- 
fields,  Modders,  and  Rand  Mines  had  nice  gains.  The 
subsequent  reaction  did  not  obliterate  all  the  advance, 
and  was  confined  largely  to  the  more  active  counters. 
Preliminary  advices  from  South  Africa  point  to  a  falling' 
off  of  4,000  native  labourers  for  May.  A  decline  at 
this  time  of  year  is  looked  for,  because  the  boys  go  away 
to  look  after  the  crops,  but  in  the  corresponding  month 
of  1910  the  decline  was  less  than  1,000. 

Rhodesians  and  Diamonds. 
Apart  from  some  of  the  more  prominent  shares,  no 
great  interest  was  taken  in  the  Rhodesian  division. 
Shamva  Mines  kept  up  well,  the  statements  made  at 
Wednesday's  meeting  being  deemed  satisfactory,  but 
Giants  were  offered  'because  the  May  profit  was  smaller 
than  that  of  the  shorter  month  of  April,  and  there  is 
still  no  news  of  the  seventh  level  developments. 
Eldorados  and  Rhodesia  Explorations  went  back  after 
fairly  good  rises,  and  Tanganyika  and  Zambesia  Ex- 
ploring became  dull.  Chartered  kept  up.  Paris  was 
very  sweet  on  De  Beers,  and  the  deferred  had  a  good 
jump,  which  helped  to  raise  Jagers  and  Premiers. 

West  Africans  and  Australasians. 

West  Africans  have  had  a  bad  time.  The  first  crush- 
ing return  of  the  Prestea  Block  "  A  "  is  due,  overdue 
some  say,  and  rumour  is  persistent  that  it  is  going  to 
be  poor.  This  would  not  be  remarkable  for  the  first 
crushing,  but  the  ore  position  has  looked  so  good,  on 
paper,  that  all  along  the  market  had  made  up  its  mind 
for  something  more  than  ordinarily  good.  For  a  long 
time  past  Prestea  "  A  "  shares  have  kept  consistently 
firm,  even  when  everything  else  in  the  group  was 
tumbling,  but  this  week  the  price  fell  rather  heavily. 
The  rest  of  the  market  was  miserable  and  depressed, 
and  dealers  want  the  return,  be  it  good  or  bad.  West 
Australians  and  New  Zealands  were  quiet  with  a  dull 
tendency,  but  among  Broken  Hills  Block  10  had  a 
good  rise  owing  to  satisfactory  developments,  and 
South,  North,  Proprietary  and  Zinc  shares  had  lesser 
gains. 

Copper  and  Miscellaneous. 

Copper  shares  have  moved  narrowly,  partly  because 
.Americans  have  not  done  anything  exciting.  There 
was  more  merger  talk,  but  the  market  was  unmoved. 
Russian  shares  have  given  way,  and  Lena,  Siberian 
Proprietary,  Russian  Mining  and  Kyshtims  were  de- 
cidedly off  colour.  Mexico  of  El  Oro  were  easier,  and 
Tronoh,  which  went  up  smartly  last  week  owing  to 
a  good  return  for  May  and  the  probability  of  a  con- 
tinuance of  high  figures,  relapsed  a  little.  The  ac- 
counts of  the  Alaska-Treadwell  Gold  Mining  will  be 
made  up  in  future  to  December  31,  instead  of  June  1. 
This  is  because  laws  recently  passed  require  the  com- 
pany to  file  with  the  authorities  a  report  and  account 
for  every  calendar  year,  and  it  is  naturally  considered 
unnecessary  to  prepare  two  such  statements.  A  brief 
financial  statement  and  maps  will  be  issued  shortly 
in  lieu  of  the  regular  statement,  which  will  appear  after 
January  i  next. 


Kern  River. — Production  for  May,  3,696  tons. 
Russian  Petroleum. — Production  of  crude  oil  for  week,  June  3, 
136,000  poods. 
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MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Bailor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
aitvertismeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Village  Main  Reef  Gold  Mining. — This  company  again 
makes  a  brilliant  display  for  the  year  ended  December  31  last. 
The  profit  of  ;(f45o,407  was  the  largest  in  its  history,  £uid  ex- 
ceeded that  of  the  previous  twelve  months  by  the  big  sum  of 
^^'57,586.  This  was  accomplished  in  face  of  a  considerable  re- 
duction to  493,300  tons  in  the  quantity  of  ore  treated,  the  in- 
crease being  entirely  due  to  an  improvement  in  the  value  of  the 
ore  crushed,  which  has  resulted  from  the  restriction  of  sloping 
to  obviously  payable  blocks.  This  is  in  accordance  with  a  new 
policy  of  reducing  stoping  widths  and  mining  the  minimum  of 
unpayable  ground.  Cleaner  mining,  increased  sorting,  and 
sand  filling  have  altogether  increased  working  costs  by  is.  6.8d. 
per  ton,  but  the  increase  from  ;^765,735  to  ;^86o,839  in  the 
revenue,  exclusive  of  accumulations,  leaves  no  doubt  as  to  the 
success  of  the  new  method.  The  recovery  per  ton  was  £1 
14s.  io.8i5d.  against  £1  gs.  9.68id.  in  1909,  a  very  substantial 
increase.  Working  profit  was  ;£4So,407,  and  after  mak- 
ing the  usual  adjustments  the  balance  of  profit  is 
;^374,oi5,  of  which  ^6330,400  is  absorbed  in  the  pay- 
ment of  two  dividends  of  7s.  each  per  share.  The  sum  carried 
forward  is  increased  from  £147,0^3  to  £i(jo,()()y .  Ore  reserves 
have  dropped  from  1,999,784  tons  to  1,775,175  tons,  operations 
being  restricted  by  the  limited  number  of  points  attacked,  but 
the  value  has  increased  by  0.3  dwts.  to  9.2  dwts.  A  portion  of 
the  plant  is  already  running  electrified,  and  the  remaining  por- 
tion now  running  under  steam  is  ready  for  conversion  as  soon  as 
the  power  company  is  able  to  supply  the  requisite  power. 
Given  an  ample  supply  of  labour,  the  manager  thinks  that 
profits  for  the  year  1911  will  be  maintained. 

Oceana  Development.— We  learn  from  the  report  for  the 
year  ended  December  31  last  that  the  railway  under  construc- 
tion northwards  from  Pietersburg  has  now  been  completed  to 
Handolierkop,  which  is  within  about  30  miles  of  the  company's 
farm  Vijgeboomsdrift.  The  extension  of  the  Silati  Railway 
from  Leydsdorp,  which  is  intended  to  join  up  with  the  Pieters- 
burg Railway,  will  probably  connect  with  it  in  this  neighbour- 
hood. Thus  the  whole  of  the  company's  Zoutpansberg  farms 
should  come  within  ea.sy  railway  communication  in  the  near 
future.  The  results  of  boring  operations  in  the  Heidelberg 
district  are  being  closely  watched  by  the  directors  as  bearing 
upon  the  future  of  the  company's  farms  Eendracht  and  Koppies- 
kraal,  which  adjoin  the  scene  of  operations.  In  February 
last  the  chairman  visited  South  Africa,  and  inspected  all  the 
properties  belonging  to  the  company.  .Since  the  issue  of  the 
circular  of  January  last  the  reorganisation  as  an  English  com- 
pany of  the  Vaal  River  Gold  Fields  has  been  successfully 
carried  out,  and  the  money  advanced  by  the  Oceana  Develop- 
ment repaid.  The  Oceana  Company's  principal  assets  consist 
of  lands  purchased  ;^6o,2g6  and  investments  at  cost  /3o,584. 
No  details  of  these  are  given.  At  the  date  of  the  balance-sheet 
there  were  calls  m  arrear  of  ;£io,468,  and  ^2,055  had  been  paid 
on  forfeited  shares.  The  twelve  months'  operations  resulted  in 
*  profit  of  ;f  1,315,  but  this  takes  no  account  of  the  loss  of 
^i,i6o  on  the  reconstruction  of  the  North  Charterland  Explora- 
tion Company,  and  on  the  year  the  debit  balance  is  increased 
from   ;444,4ig  to  ^45,264. 

Bechuanaland  Copper.— This  is  an  offshoot  of  the  Bechuana- 
land  Exploration  and  was  formed  in  May,  1909,  but  performances 
to  date  have  not  been  brilliant.  The  subscribers  for  cash  of 
120,000  shares  had  an  option  on  half  that  number  for  two  years 
at  par.  This  right  expired  on  the  7th  inst.  and  has  evidently 
not  been  exercised  as  holders  are  offered  an  e.xtension  of  the 
option  to  the  extent  of  nine-tenths  up  to  June  7,  1912,  pro- 
vided the  remaining  one-tenth  is  taken  up  before  the  14th  inst 
latest    development    news    shows   that   the   ore  on  the   dumps 

torT^L  t^^°  *°"''  °^  ^  ^''■'"^  °*  30  per  cent.,  and  500  tons 
worth  about  10  per  cent.,  while  the  estimated  ore  opened  up  is 

\okT.:^oZux7£j:,,r  ''"'■  ^^'"^  ^^^^  ^  ^^^-^  --^  - 

Baeeett  Gold  Mining.-No  fresh  discoveries  of  importance 
were  made  during  the  year  ended  February  28  last,  and  ?he 
old  surface  names  had  to  be  continuously  worked  to  "urnish 
supplies  for  the  mill.  The  cyanide  works  treated  34,c,8  tons  of 
ore,  producing  bullion  to  the  value  of  /n,Qn  eoual  to  an 
ex  racted  value  of  8s,    7d.    per  ton.     The'^tonna'ge  t^rea  ed   was 

showed 'rd^Hnl":'"  '°  *'  P^^^'°"^  y^^^'  '^"'  ^he  extractTon 
Showed  a  distinct  improvement.     Working  costs  were  reduced 

It'L^rXZllT^'  °'  '?;  '■'^-  ^'  '°"'  '^"t  after  meetfng 
fhrdehifhrfnti,*  ?■'  ^  T^  '  '°''  °'  ^77  had  to  be  added  to 
tne  debit  brought  forward,  increasing  it  /i,i8i         Prosoectini? 

XS  'arth'""  -'^'---•y  cafried^on,  but  uponlS^ 
new  lines    as  the  manager  takes  the  view  that  the  reefs   mav 

^  Union  1"  IfP'^"^'"'^  °'  ^^'"g  ™"«1^  ^"^face  depol  ,s.  ^ 
beFnHnll  r  RHODESIA.-This  is  a  small  affair,  the  capital 
being  only  ^20,000  m  5s.  shares,  but  Mr.  H.  A.  Piper  finds 
t^Z  I  wl  ^^  T  5°"="l""g  engineer.  The  company  was 
to  mfrcW  '"'^•°  '9°?  •*°'  '^^  P"PO^  of  acquiring  options 
to  purchase  190  mming  claims  in  the  ^omagundi  district,  Rho- 
desia Two  blocks  of  ten  claims  each  have  been  purchased  for 
^.d?  ^-i  l^  '  *?^  °P''°"  o^^"'  *«"  claims  has  been  aban- 
held  iJfn  M  °l"°"  *°  Purchase  the  remaining  160  claims  is 
rtH.  I*  5^°^^°^^!"  '.5  next.  Development  on  the  twenty 
Oaims  already  purchased  has  been  carried  out  on  the  prospect- 


ing level  at  a  depth  of  50  ft.,  and  results  have  warranted  th« 
further  sinking  of  the  shaft,  which,  according  to  the  latest  ad- 
vices is  within  a  short  distance  of  the  first  or  160  ft.  level. 
Shares  to  the  number  of  35,000  are  under  option  at  £i  per 
share,  but  we  suppose  the  rights  are  not  likely  to  be  exercised 
as  the  company  has  arranged  to  borrow  up  to  .£5,000,  the 
lenders  having  the  right  to  call,  up  to  December  31  next,  when 
the  loan  is  repayable,  i,ooo  shares  at  £1  each  in  respect  of 
every  ;^'i,ooo  advanced.  This  money  will  keep  the  company 
going  until  about  September  next,  by  which  time  other  finan- 
cial arrangements  will  have  to  be  made. 

Tennessee  Coppek  Co. — This  is  a  New  Jersey  (U.S.A.)  com- 
pany, and  we  do  not  suppose  many  English  people  are  in- 
terested, but  there  seems  to  be  a  desire  to  secure  some  pub- 
licity for  the  report  on  this  side.  The  company  appears  to 
be  under  the  control  of  the  Lewisohns.  The  directors  have 
adopted  the  policy  of  conserving  the  sulphur  contents  o£  the 
ore  for  use  in  the  manufacture  of  sulphuric  acid,  so  that  a 
smaller  output  of  ore  from  the  company's  mines  was  smelted 
and  the  production  of  copper  from  Tennessee  proportionately 
reduced.  On  the  other  hand,  a  large  tonnage  of  custom  ore 
from  outside  sources  was  smelted,  and  the  total  output  of  copper 
was  practically  the  same  as  in  1909.  The  ore  reserves  show  a 
material  increase  compared  with  the  previous  year.  The 
capacity  of  the  acid  plant  has  been  largely  increased,  and  the 
entire  plant  was  due  to  commence  operating  at  full  capacity  in 
April  last.  A  new  issue  of  $1,500,000  6  per  cent,  gold  bonds 
was  arranged,  of  whicji  $950,000  was  for  repaying  existing 
obligations  and  the  balance  for  capital  purposes.  A  favour- 
able contract  for  the  sale  of  the  entire  output  of  the  acid  plant 
over  a  term  of  years  has  been  entered  into  with  a  responsible 
corporation.  After  meeting  interest,  the  profit  for  the  year  to 
December  31  last  was  $445,387,  and  the  dividend  of  6  per  cent, 
absorbed  $300,000.  A  sum  of  $125,000  was  added  to  general 
reserve,   and    the     balance    of    $20,387    raises    the    surplus  to 

TiNGHA  CoNSOtlDATKD  TtN  MiNBS. — Results  for  the  half-year 
ended  January  31  last  were  distinctly  poor,  but  since  that  date 
an  improvement  has  come  about,  and  the  company  has  once 
more  reached  a  profit-earning  position.  The  manager  has  had 
many  difficulties  to  contend  against,  both  physical  and  finan- 
cial, but  they  have  been  gradually  overcome,  and  if  the  price 
of  tin  keeps  up  much  better  results  ought  to  be  forthcoming. 
Acting  on  the  advice  of  the  general  manager,  who  had  the 
ground  carefully  tested,  the  company  has  acquired  two  tin- 
bearing  areas  about  seven  miles  from  Tingha  and  an  option 
over  a  third  about  one  mile  further  away.  It  is  believed  that 
the  yield  will  be  materially  increased  when  the  new  areas  are 
worked.  In  the  six  months  to  January  31  last  82J4  tons  of 
tin  were  recovered  of  a  total  value  of  ^9,255,  but  expenses 
slightly  exceeded  this  sum,  and  the  credit  of  ;f5,6i9  brought 
forward  is  reduced  to  ;f 5,441. 

Briseis  Tin  and  General  Mining. — Tin  stood  at  a  much 
higher  price  during  igio  than  it  did  in  the  previous  year,  but 
in  spite  of  this  the  company's  revenue  for  the  twe.lve  months 
ended  December  31  last  showed  a  heavy  falling  off.  This,  of 
course,  was  due  to  a  big  drop  from  766  to  482  tons  in  the  out- 
put of  metallic  tin.  During  the  year  the  southern  section  of  the 
Briseis  property,  and  the  No.  i  company's  ground  were  ex- 
hausted, but  on  the  other  hand  satisfactory  developments  on 
Krushka's  flat  added  very  considerably  to  the  reserve  remain- 
ing on  Briseis.  Good  progress  continued  to  be  made  with 
stripping  operations  at  Ringarooma,  but  the  overburden  moved 
was  very  much  less  than  in  1909.  At  the  Wallace  properties 
the  company's  first  new  dredge  (No.  3)  was  completed,  and  the 
preliminary  work  of  opening  up  the  ground  to  bedrock  accom- 
plished. Operations  with  two  old  dredges  were  continued,  but 
the  heavy  charges  for  alterations  and  repairs  left  only  a 
nominal  margin  of  profit.  The  hull  of  No.  4  dredge  was  com- 
pleted and  launched  during  the  year.  It  is  expected  that  the 
profit-earning  stage  in  working  these  properties  will  be  reached 
during  the  current  year.  Several  other  properties  have  been 
considered,  but  so  far  nothing  of  sufficient  promise  has  pre- 
sented itself.  Prospecting  work  on  the  Mutual  Hill  leases  is 
being  continued.  At  January  i  last  it  was  estimated  that  on 
the  Briseis  property  alone  there  was  a  reserve  of  1,700  tons  of 
black  tin  sufficient  to  provide  for  three  years  the  present  out- 
put of  from  45  to  50  tons  per  month,  which  it  is  hoped  will  be 
regularly  maintained  during  that  period.  Revenue  for  1910 
was  ;f 87,238,  and  the  balance  of  profit  was  ;^32,i25.  Sum 
brought  forward  was  ;,f32,2S4,  making  ;^64,409.  Two  dividends 
of  6d.  per  share  absorbed  ^^30,000,  and  £i$,<)Kci  was  swallowed 
up  in  taxes  and  depreciation,  so  that  the  sum  carried  forward 
drops   to  ;£i8,45i. 

Lake  View  and  Star. — This  company  came  into  existence  in 
the  early  part  of  1910,  having  been  formed  for  the  purpose  of 
amalgamating  the  Kalgoorlie  properties  of  the  Lake  View  Con- 
sols and  the  Hannan's  Star,  as  related  in  our  issue  of 
February  19  of  last  year.  The  new  company  started  with  up- 
wards of  600,000  tons  of  proved  ore,  but  nothing  very  heroic 
was  accomplished  during  the  year  ended  February  28,  1911. 
According  to  the  consulting  engineer's  report,  the  period  has 
been  one  of  constructive  work  and  exploration,  the  benefit  of 
which  will  accrue  in  future  years,  and  will  very  shortly  be 
apparent  in  augmented  mill  returns  and  reduced  costs.  Quan- 
tity of  ore  treated  was  144,503  tons,  and  the  reserves  are  now 
stated  at  403,318  tons,  worth  29.084s.  per  ton,  but  this  estimate 
represents  only  ore  actually  blocked  out.  The  general  man- 
agers state  that  there  is  in  addition  a  large  quantity  of  partially 
developed  ore,  which  has  not  been  included  in  their  estimate. 
Value  of  the  gold  recovered  was  ;^i7i,842,  and  the  income  from 
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all  sources  came  to  ;^i72,oi8,  but  all  this  is  absorbed  in  ex- 
penditure, including  mine  development  £2t,-;()o,  depreciation 
^^7,026,  and  preliminary  expenses  written  off  £i,ii>&.  'ITie  com- 
pany is  not  very  flush  of  cash,  and  owes  £22,3^^  to  creditors  or 
on  loan. 

Great  Boulder  No.  i. — This  company  does  not  seem  likely 
to  reach  the  dividend-paying  stage  in  the  early  future.  The 
original  Kalgoorlie  lease  is  still  worked  on  tribute,  and  yields 
fairly  satisfactory  results  in  a  small  way,  but  the  company 
gets  nothing  out  of  it.  Moreover,  the  prospecting  work  carried 
on  by  the  Great  Houlder  Proprietary  Company  from  the 
Hamilton  shaft  has  not  succeeded  in  providing  any  more  favour- 
able indications,  but  the  shaft  will  be  deepened  during  the 
present  year,  and  a  level  driven  at  1,950  ft.  in  depth  in  the 
hope  that  prospects  will  be  improved.  Happily  the  Mount 
Magnet  mine  provided  a  modest  profit.  In  the  year  to  Decem- 
ber 31  last  21,783  tons  of  ore  were  treated  for  a  recovery  of 
7,847  ozs.,  worth  /^33,324,  equal  to  7. 203  dwts.  per  ton.  Cost 
of  treatment  was  ^i  4s.  7d.  per  ton,  but  it  is  hoped  to  reduce 
this  figure.  Considerable  modifications  have  been  eSected  in 
the  reduction  plant,  which  is  now  in  a  satisfactory  condition. 
Ore  reserves  at  December  31  last  are  put  at  15,000  tons  of  an 
average  value  of  6.7  dwts.,  but  owing  to  the  erratic  nature 
of  the  ore  bodies  above  the  100  ft.  level  only  an  approximate 
estimation  based  upon  experience  gained  in  sloping  operations 
can  be  given.  Some  good  ore  has-Iately  been  found  on  the 
eastern  side  of  the  extreme  north  end  of  this  level  and  also 
in  the  south  drive  at  the  300  ft.  level.  Kesult  of  operations 
was  a  nett  profit  of  ^5,181,  making  with  the  balance  brought 
forward  a  credit  of  ^'8,664.  A  sum  of  ;^2,ooo  is  placed  to  a 
depreciation  fund— a  very  necessary  step — and  £(),6(n  is  carried 
forward. 

Chaffers  Gold  Mining.— In  January,  1910,  the  mine  and 
plant  of  the  Great  Boulder  Main  Keef  were  acquired,  but  so  far 
the  deal  has  not  made  the  company's  fortune.  For  the  twelve 
months  to  the  end  of  December  the  mill  treated  49,504  tons  of 
ore  for  bullion  valued  at  ;f72,443,  equal  to  a  recovery  of 
295.  2.6d.  per  ton,  while  the  average  assay  value  of  the  residues 
was  4s.  lod.  per  ton.  From  all  sources  the  revenue  was 
;£73>'6s,  but  expenditure  and  depreciation  allowance  absorbed 
;^7o,o29,  and  only  ;^3,i36  remained  as  profit.  A  debit  of  ^686 
was  brought  in,  and  the  credit  carried  out  is  ;^2,45o.  A  sum  of 
;^io,i59  has  been  added  to  development  account,  increasing  it 
*°  ;i^5'^".  ^nd  nothing  seems  to  have  been  charged  to  revenue. 
The  company  has  cash  and  good-class  investments  to  the 
amount  of  ;f  22,860. 

Cordoba  Copper  Company. — Work  of  a  satisfactory  character 
has  been  accomplished  since  the  close  of  the  financial  year 
ended  on  September  30  last,  and  the  principal  points  are  set 
forth  in  a  circular  just  issued  to  the  shareholders.  Develop- 
ment has  proceeded  at  a  much  increased  rate,  and  the  value 
of  the  ore  exposed  shows  a  tendency  to  improve.  Keserves  of 
ore  were  computed  on  March  31  at  163,123  tons,  averaging  3.3 
per  cent,  copper,  being  an  increase  of  30,220  tons  as  compared 
with  the  estimate  six  months  previously.  The  output  for  the 
seven  months  ended  April  30  was  47,928  tons,  being  an  average 
per  month  of  6,847  ^ons  as  against  an  average  of  5,132  tons  last 
year.  The  bulk  of  the  ore  is  treated  in  the  new  wet  concentra- 
tion works  which  have  been  continuously  in  operation.  The 
rich  fines  are  calcined,  and  a  considerable  proportion  of  picked 
ore  is  sent  direct  to  the  smelter.  The  two  units  of  plant  for 
treating  the  middlings  and  tailings  by  the  Murex  Magnetic  pro- 
cess have  been  regularly  and  satisfactorily  at  work,  and  con- 
tinue to  give  a  high  rate  of  extraction.  It  has  now  been  decided 
to  add  four  more  units  to  this  plant,  making  six  in  all,  which 
will  be  capable  of  treating  160  tons  per  day.  Smelting  has 
proceeded  regularly,  and  12,505  tons  have  been  smelted,  pro- 
ducing 2,048  tons  of  matte,  which  are  estimated  to  realise 
;C6i,7oo.  The  erection  of  the  plant  for  converting  the  matte 
into  copper  bars  is  expected  to  be  completed  in  July  next,  and 
should  lead  to  a  considerable  saving  in  costs.  For  the  six 
months  ended  March  31  the  estimate  of  profits  shows  a  steadily 
increasing  rate,  notwithstanding  less  favourable  market  prices 
for  copper. 

Snowshoe  Gold  and  Copper  Mines. — This  company  again 
succeeded  in  making  a  little  profit  during  the  year  ended  Sep- 
tember 30  last,  but  that  was  only  of  negative  advantage  to  the 
shareholders,  because  of  the  heavy  debit  balance.  Shipments  of 
ore  were  rather  larger  at  161,944  dry  tons,  the  metal  contents 
being  10,925  ozs.  of  gold,  36,845  ozs.  silver,  and  3,669,300  lbs.  of 
copper.  Royalties  on  the  ore  shipped  were  ;f  5,655,  an  average 
of  8.4d.  per  ton.  This  is  a  reduction  of  nearly  2;<d.  per  ton,  and 
seems  a  very  trifling  amount.  Ten  per  cent,  depreciation  was 
written  off  plant,  machinery,  &c.,  and  after  providing  general 
expenses  the  balance  of  profit  is  /^2,26i.  The  directors  have 
waived  accumulated  fees  to  the  amount  of  ;^8,48o,  and  the  debit 
balance  is  reduced  from  ^^30,866  to  /2o,i24.  The  directors  pro- 
pose a  rt<iuction  in  their  fees  to  £100  per  annum  each.  Vfery 
little  development  has  been  done  by  the  lessees  during  the  year. 
A  diamond  drill  hole  800  ft.  long  failed  to  locate  ore  in  the  south- 
eastern portion  of  the  Snowshoe  claim.  The  directors  have  re- 
cently authorised  the  lessees  to  remove  the  pillars  sup]Mrting  the 
tunnel  level  and  to  clean  up  the  mine,  but  since  then  a  coal 
strike  at  Crow's  Nest  Pass  has  caused  the  suspension  of  ship- 
ments. No  depreciation  has  been  written  off  the  exploration  and 
(ievelopment  account,  which  stands  in  the  balance-sheet  at 
;fi9,6Q5.  Cash  holdings  are  low,  but  the  company  is  now 
entirely  free  from  debt. 

Frontino  and  Bolivia  (Soith  America)  Gold  Mining. — This 
is  a  very  old  company,  having  been  formed  as  far  back  as  1864, 


and  in  its  day  it  has  been  a  very  good  dividend-payer,  bnt  lattefJy 
very  poor  success  has  attended  its  operations,  and  shareholders 
must  now  face  reconstruction  with  a  heavy  assessment  if  the 
company  is  to  go  on  with  any  chance  of  profitable  results.  One 
of  the  staff  of  Messrs.  Pellew,  Harvey  and  Co.,  the  company's 
consulting  engineers,  has  made  an  examination  of  the  property, 
and  as  a  result  of  this  the  expenditure  of  ;^4o,ooo  is  recom- 
mended, partly  on  additional  plant  and  equipment  and  partly 
on  development.  Under  the  proposed  scheme  debenture-holders 
are  asked  to  agree  to  an  extension  of  the  time  for  the  repayment 
of  their  debentures,  and  preference  shareholders  to  forego  the 
arrears  of  dividend  which  have  accumulated.  The  ordinary  share- 
holders, of  course,  must  make  the  heaviest  sacrifice,  as  they  are 
asked  to  accept  new  £1  shares  credited  with  14s.  paid  in  place 
of  those  now  held,  which  means  a  liability  of  6s.  per  share. 
Some  of  the  largest  shareholders  have  approved  thje  scheme, 
which  presumably  will  go  through. 

Mexican  Mining  Affairs. — The  Tominil  (Mexican)  Mining 
Company  announces  that  since  the  report  submitted  by  Mr. 
Selwyn  Goldstein,  the  general  manager,  on  May  2,  no  informa- 
tion has  been  received  from  the  mine.  The  cable  companies 
advise  that  telegraphic  communication  has  not  yet  been 
restored  and  messages  cannot  be  delivered  either  at  Mazatlan 
or  Tominil.  Cables  already  sent  are  still  held  at  points  in  the 
Ignited  States  and  Mexico.  The  manager  has  returned  to 
America,  and  has  left  New  York  for  Mexico.  Every  effort  will 
be  made  by  him  to  communicate  with  the  London  office  on  his 
arrival.  The  general  manager  of  the  San  Francisco  Del  Oro 
has  succeeded  in  getting  a  cable  through,  the  first  communica- 
tion of  any  kind  since  April  17.  It  states  that  the  mill  has 
been  running  since  the  end  of  April,  and  that  there  are  on  hand 
700  tons  of  zinc  concentrates  awaiting  roasting  and  112  tons  of 
lead  concentrates  ready  for  shipment.  The  estimated  value  is 
;f2,6oo  nett.  Milling  has  been  suspended  on  account  of  the 
revolution,  and  the  opportunity  is  being  taken  to  make  some 
necessary  alteration,  presumably  in  the  plant. 
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Ansflo-French  (Transvaal)  Navigation  Coal. — 19,424  tons  (April 
18,098  tons). 

Ashanti. — g.goo  tons,  9.193  ozs.;  from  re-trealment  of  stamp- 
mill  residues  in  old  roasting  plant,  392  ozs.  ;  also  11  tons  cyanide 
s'ags,  value  ;^9o8  ;  total,  /4i,625. 

Associated  Northern  Blocks. — 1,538  tons,  /3,296;  tribators 
treated  496  ions,  £iji. 

Afsociated  of  W.A. — 9,274  tons,  ;f  13.780. 

Aurora  West.— 11,484  tons,  3,094  ozs.;  profit,  ;f2,oi3;  ApU 
profit,  /2,55o. 

Balagbat  Gold.— 3.443  tons,  1,062  ozs.  ;  8,021  tons  tailings, 
308  ozs. ;  total,  1.370  czs. 

Bantjes  Consolidated. — 23,025  tons,  4,719  ozs.;  cyanide,  2,537 
ozs.;    profit,   ;^4,400 ;    gold   in   reset  ve,    100  ozs.      (April    p  ofit. 

Brilliant. — Stockholm  clean  up  from  1,000  tons  gave  ;f2.40o. 

Broken  Hill  Proprietary. — Refinery  products:  1,410  ozs.  gold, 
336,389  ozs.  silver,  6,248  tons  soft  lead,  and  28  tons  antimonial 
lead.  Zinc  concentrates  produced  8,490  tons,  containing  107,730 
ozs.  silver,  616  tons  soft  lead,  and  3,714  tons  zinc. 

Broken  Hill  South  Silver. — 31.515  tons,  produced  4,623  tons 
concentrates  containing  3,328  tons  lead  and  106,329  ozs.  silver. 

Broomassie. — 1,806  tens,  ^7. 522  ;  cyanide,  jf497  ;  concentrates 
saved,  /i,i43;  total,  ^9.162. 

Burbank's  Main  Lode. — 1,640  tens,  g6i  ozs. ;  cyanide,  356  ozs.  ; 
value,  /4.075. 

Burma  Ruby  — 134,000  loads  washed,  producing  rubie?  value 
Rs. 74.000:  royalties,  Rs. 13,000. 

Champion  Reef  of  India. — 17,000  tons,  7,833  ozs. ;  tailings, 
2,353  ozs. 

Cbillagoe  Company. — 2,097  'oos  ore  produced  415  tons  lead 
bullion  containing  407  tons  lead,  30,683  ozs.  silver,  and  244  ozs. 
gold. 

Chinese  Engineering.— Output  of  coal  for  week  June  3,  21,500 
tons  ;  sales,  22,000  tons;  consumption,  1,100  tons. 

Cinderella  Consolidated. — 17,020  tons,  5.518  ozs.  ;  profit, 
/3.959  ;  April  profit.  ;^4.872- 

City  and  Suburban. — 26.750  tons,  9.921  ozs.  :  profit,  /i5.ooi. 

Citv  Deep. — 26,417  tons,  7,395  ozs.  ;  cyanide,  2,236  ozs. ;  profit. 
;f  8,184.  Official  nute. — Tons  milled  comprised  19,720  tons  from 
mine,  profit  ^3,895  ;  and  6,697  tons  of  ore  from  dum — profit, 
;fi.532.     (April  profit, /g.SsS). 

Consolidated  Langlaagte. — 21,420  tons,  6,209  ozs. ;  profit, 
/6,539. 

Crown. — 136,300  tons,  40,880  ozs.;  cyanide,  16,(65  ozs.; 
profit,    ;ft  10,108;    gold    in    reMrve,    4,172   ozs.;    April    profit. 

;fl04,I23. 

Duff  Development. — Dredging  return  week  May  27,  61  ozs. 

Durban  Roodeponrt  Deep.—  18,030  tons,  4,442  ozs.  :  cyanide. 
2,433  ozs.  :  profit,  /2,ooo  (April  profit,  ;f  8,000) :  gold  in  reserve. 
182  ozs.  fine  g.ild. 

East  Rand  Proprietary. — 178.000  tons,  31,934  ozs.  ;  profit. 
;f  70.022  (profit  for  April,  ;^  100,016). 

Ferieira. — 27  400  tons,  5,558  ozs  ;  cyanide,  3.259  ozs. ;  profit, 
/16  152  ;  gold  in  reserve,  660  ozs.  (profit  for  April.  /t6,357). 

Ferreira  Deep. — 30.900  tons.  10.395  ozs. ;  cyanide,  4  8*9  om. ; 
profit,  ;f  30,550.     (April  profit.  £1^.750). 

Foldal  Copper  and  Sulphur. — Ore  produced  (including  531  tons 
product  from  mixed  ore  mined)  3,971  tons ;  ore  shipped,  5,774 
tons. 
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Geduld  Proprietary.— Crushed  10,500  tons,  /7,337;  cyanide, 
/3,45i  ;  slimes.  ;^3,590  ;  profit,  /3.061. 

Geldenhuis  Deep.— 67,610  tons,  15,361  ozs.  ;  cyanide,  7,776  ozs.  ; 
profit,  ;^22,024  ;  gold  in  reserve,  4,187  ozs.  Profit  for  April, 
^21,509. 

Giant.— 11,988  tons,  4,500  ozs.  ;  profit,  /ii,335. 
Gibraltar     Consolidated.— 500    tons,    336    ozs.  ;     concentrates, 
102  ozs.  ;  cyanide,  57  ozs.  ;  profit,  ;f  450. 
Ginsberg —11,530  tons,  3,950  ozs.  ;  profit,  ;f5,i85. 
Glencairn  Main  Reef.— 19,320  tons,  3,618  ozs.  ;  profit,  £2,62-;. 
Glynn's  Lydenburg. — 3,117  tons,  660  ozs.;  cyanide  and  slimes, 
1,104  ozs.  ;  profit,  ;f4, 305 :    gold  in  reserve,  282  ozs.     (Profit  for 
April.  ;f  5,074.) 

Great  Boulder  Perseverance. — Treated  19,952  tons,  5,979  ozs. 
gold  and  848  ozs.  fine  silver  ;  value,  £25,^^5. 

Great  Cobar. — 620  tons  copper,  2,363  ozs.  gold,  11,915  ozs. 
silver;  value,  ^46,300. 

Great  Fingall. — 10,555  tons,  1,947  o^s.  ;  cyanide,  893  ozs.  ;  con- 
centrates, 369  ozs.  ;  accumulated  slimes,  739  ozs.  ;  value,  ^16,842. 
Great  Fitzroy. — 3,832   tons  ore  smelted,  together  with  330  tons 
sintered  concentrates  and  558  tons  returned  matte,  for  348  tons  of 
copper,  1,737  ozs.  fine  gold,  and  5,976  ozs.  silver  contained  in  351 
tons  blister  copper. 
Hainault. — 4,839  tons,  /6.096. 
Hay. — 1,040  tons,  438  ozs.  ;  value,  ;f  1,850. 
Hutti   (Nizam's). — 701  ozs.  from  3,100  tons  crushed ;  tailings 
305  ozs. 

Ivanhoe.— 20,530   tons,   2,664  ozs.;  sands,    1,554   ozs.;  slime 
3,032  ozs. ;  concentrates,  2,390  ozs. ;  total  value,  ^40,970. 
Jubilee  (Clarernont). — S46  tons,  351  ozs.  ;  value,  ;f  1,295. 
Jubilee  Gold. — 756  ozs.  ,  value,  ;f  3,148  ;  profit,  £i. 
Jupiter. — 24,650  tons,  7,188  ozs.  ;  value,  ^30,532;  profit,  ^3,684. 
Kalgurli. — 10,920  tons,  ;^23,968. 

Knight's  Deep. — 60,660  tons,  14,125  ozs. ;  profit,  ^25,022  ;  gold 
reserve,  280  ozs. 

Koffyfontein     Mines. — 11,200     carats      diamonds      recovered 
1,216,000  loads  blue  ground  on  floors. 
Kolmanikop  Diamond. — 11,701  carats. 
Lahat. — 37  tons  tin  ore;  value,  £^,/\jo. 

Lake  View  and  Star. — 13,416  tons,  3,889  ozs. ;  profit,  £2,1^6. 
Lancaster    West. — Crushed     21,780    tons,    ^16,858;     cyanide, 
;f 6,515  ;  slimes,  £2fi22;  profit,  £4,710,  including  rents,  iSrc. 

Lancefield.— 8,948  tons,  2,948  ozs.;  value,  ;f  12,544  ;  expenses, 
;fi2.387- 

Luipaards  Vlei  Estate. — Crushed  17,320  tons,  1,818  ozs.  ;  three- 
tube  mills,  657  ozs.  ;  cyanide,  1,242  ozs. ;  slimes,  284  ozs.  ;  profit, 
;f  3.594  • 

May  Consolidated.  — Crushed  15,620  tons,  £13,562;  cyanide, 
10,120  tons,  ;f7,395;  slimes,  5,081  tons, /i, 730;  value,  ^22, 888  ; 
profit,  ;f  11,173.     (Profit  for  April,  /ii, 203.) 

Mount  Elliott. — 4,624  tons  produced  572  tons  blister  copper, 
estimated  to  contain  1,098  ozs.  gold  and  537  ozs.  silver. 

Mungana.— 190  tons  ore  delivered  to  Chillagoe  smelters.  Metals 
paid  for  1,440  ozs.  silver  and  10  tons  copper. 

Mysore.  —  24,150  tons,  16,889  ozs.  ;  19,423  tons  tailings, 
2,286  ozs. ;  total,  19,175  ozs. 

New  Goch.— 29478  tons,  9,099  ozs.;  profit,  /i3,i56;  April 
profit,  ;f  12,804.  .   A  J.   D    .       f 

New  Heriot.— 13,000  tons,  5.225  ozs  ;  profit,  £■9,228. 
New  Kleinfontein.— 38,100  tons,   13,188   ozs.;    profit,   £20,549; 
gold  m  reserve,  981  ozs.  ;  profit  for  April,  £19,027. 

New  Lisbon-Berlyn.— 1,864  tons,  95  ozs.;  cyanide,  443  ozs.; 
profit,  £859. 

New  Modderfontein.  —  48,500  tons,  14,110  ozs, ;  cyanide, 
3,037  ozs.  ;  profit,  £30,112 ;  gold  in  reserve,  8,190  ozs.  ;  profit  for 
April,  £28,473. 

New  Primrose.— 23,932  tons,  8.746  ozs.  ;  profit,  £19,027. 

New  Reitlontein.— 13.823  tons,  4,279  ozs.  ;  profit,  £3,611. 

New  Unified.— 10,400  tons,  3,752  ozs. ;  profit,  £4,467. 

New  Queensland  Copper.— Production  163  tons  matte,  contain- 
ing 65  tons  fine  copper.  Shipment  since  la^t  return,  437  tons 
matte;  value,  £9,900. 

New  United  Reefs  (Sheba).-s7o  tons,  248  ozs. 

New  Vaal  River  Diamond.— Diamonds  registered  on  the  Vaal 
River  Estate,  £7,450. 

Nigel.— 10,500  tons,  4,134  ozs. ;  profit,  £4.309. 

Norih  Broken  Hill.-  5,310  tons  produced  880  tons  concentrates 
containing  622  tons  lead  and  18,744  ozs.  silver. 

Nourse.— 59,000  tons,  14,660  ozs.;  cyanide.  5,192  ozs.;  profit, 
£22,430 ;  gold  in  reserve,  1,471  ozs.     (Profit  for  April,  £20,433  ) 

Nundydroog. -8,624  tons,  6,762  ozs.  ;  8,552  tons  tailings,  676 
ozs.;  total,  7,438  ozs.  &•    / 

Oriental  Consolidated. -Clean  up  amounted  to  8125,400;  nett 
profit  for  April,  $63,727. 

Ooregum— 12,710  tons,  6,425  ozs.;  11,623  tons  tailings,  1,154 
ozs.;  total,  7,579  ozs.  b  .     ■  jt 

Oroville  Dredging.— Week  May  27,  87  793 

Oroya  Black  Range.-Ciushed  4,250  tons,  2,016  ozs.  •  value, 
£8,555  ;  expenses,  £5,718. 

Oroya  Exploration— 21,192  tons  slimes  retreated  for  82,  ozs.  • 
value,  £3,501.  -" 

Pekin  Syndicaie.-Output,  31,250  tons;  sales,  4,300  tons; 
colliery  consumption,  4,300  tons. 

An^fi"*<='^°P''"r'r'^'5  tons,  "as  compared  with  13,226  tons  in 
April.  Shipments  of  ore,  5,800  tons,  as  compared  with  11,608  tons 
in  April.     90  tons   of  fine  copper  in  precipitate  produced 

/I  6T2'^nrSf.'^r~'^'':'^'T'  ^'7-^'7;  cyanide,  £6,813;  slimes. 
£i,t)22,  profit,  £4,905,  including  rents,  &c. 
Rex.— 956  tons,  176  ozs. ;  cyanide,  97  ozs. ;  total.  273  ozs. 


Robinson. — 52,100  tons,  20,867  ozs.  ;  cyanide,  6,546  ozs  ;  profit, 
£78,050 ;  gold  in  reserve,  4,197  ozs. ;  profit  for  April,  £78,050. 

Robinson   Deep. — 50,900  tons,    17.416    ozs.  ;    value,    £73,978 ; 
profit,  £30,240  ;  gold  reserve,  6,360  ozs. 

Roodepoort   United.— 32,434   tons,   8,209    ozs.;  profit,   £7,179: 
April  profit,  £6,362. 

Rose   Deep. — 58,900  tons,    13,428  ozs.  ;    cyanide,    5,804   ozs. 
profit,  £28,950  ;  gold  in  reserve,  4,697  ozs.  ;  April   profit,  £26,600. 
St.  John  Del  Rey.— £33,000  ;  yield  per  ton,  41s.  3d. 
Sheba  Gold. — Sheba:  5,470  tons,  2,417  fine  ounces.       Rosetta  : 
2,091  tons,  493  fine  ounces. 

Simmer  and  Jack  East. — 31,000  tons,  7,280028. ;  value,  £30,923  ; 
profit,  £3.320- 

Simmer  and  Jack  Proprietary. — 75.500  tons,  22.166  ozs.  ;  profit, 
£49,865;  gold  reserve,  1,000  ozs. 

Simmer  Deep. — 47,450  tons,  10,460  ozs. ;  value,  £44,431 ;  profit, 
£6,060. 

Sons  of  Gwalia. — 5,765  ozs. ;  £24,501. 

South  Kalgurli— Crushed  9,460  short  tons,  2,837  ozs.  ;  value, 
£12,030  ;  nett  balance,  £2,233.     (Nett  balance  for  April,  £2,423.) 
Star  Explorations. — 6,224  tons,  517  ozs. ;  value,  £1.487. 
Sub  Nigel. — 4,775  tons,  1,579  ozs. ;  value,  £6,707  ;  profit,  £725  ; 
gold  reserve,  175  ozs. 

Talisman  Consolidated. — 4,230  tons,  £17,856. 
Tingha  Consolidated  Tin. — 13  tons,  16  cwts. 
Tomboy.  — 9,300    tons    of   ore;    value,    837,000;    concentrates 
shipped,  1,250  tons;  value,  831,500;  profit,  $26,500. 

Transvaal  Gold  Estates.— 11,182  tons,  4,226  ozs.  ;  cyanide  and 
slimes,  3,353  ozs.;  profit,  £17,282;  gold  in  reserve,  1,910  ozs. 
(April  profit.  £19,293.) 
Tyee  Copper. — 2,800  tons  produced  472  tons  matte. 
Van  Roi  — Crushed  3,614  tons,  yielding  160  tons  lead  concen- 
trates, assaying  71.9  ozs.  silver,  66.0  per  cent,  lead,  7.9  per  cent, 
zinc;  and  200  tons  zinc  concentrates,  assaying  24.7  ozs.  silver, 
I  1  per  cent,  lead,  and  45.0  per  cent,  zinc  ;  value,  811, 497 
(£2,371). 

Van  Ryn. — 34,230  tons,  11,326028.;  profit,  £22,552;  April 
profit,  £18,030. 

Vereeniging  Estates. — Coal  sale^,  22,457  tons. 
Village  Deep. — 47,000   tons,    10,055  ozs.  ;  cyanide,  4.433  ozs. ; 
profit,  £18,000 ;  gold  in  reserve,  400  ozs.     (April  profit,  £17,600.) 

Village  Main  Reef. — 42,200  tons.  13,082  ozs.  ;  cyanide,  5,159 
ozs  ;  profit,  £39,559;  reserve  gold,  5,774  ozs. 

Weardale  Lead. — Ore  raised,  272  tons ;  pig  lead  smelted,  229 
tons;  average  price  obtained  for  pig  lead  sold  £12  15s.  6 J.  per 
ton  nett. 

West  Rand  Consolidated.- 27,500  tons,  7,807  ozs.;  profit, 
£4,423  ;  April  profit,  £6,154. 

Witwatersrand  Gold. — 32,870  tons,  8,351  ozs.  ;  profit,  £14,000. 
Worcester.  — 5,300  tons,  i, Coo  ozs.;  profit,  £3,260. 
Zinc  Corp. — 23,280  tons  tailings  treated  and  8,000  tons  zinc 
concentrates  recovered,  assaying  45  per  cent,  zinc,  7.5  per  cent, 
lead,  and  14  ozs.  of  silver  per  ton.  and  also  485  tons  of  lead  con- 
centrates, assaying  58  per  cent,  lead  and  40  ozs.  silver  per  ton. 
Gross  income,  £25,249  ;  nett  profit,  £7,965. 


DIVIDENDS      ANNOUNCED. 


RAILWAYS. 
New  York  Central. — 1|  per  cent,  is  payable  July  15. 
MINES. 

Esperanza. — Interim  of  is.  6d.  per  share,  less  tax,  for  quarter 
ending  June  30,  payable  July  12. 

Kalgurli. — Interim  of  4s.  per  share,  less  tax,  payable  July  6. 

Lahat. — Interim  of  gd   per  share,  payable  14th  inst. 

Oriental  Consolidated  — 50  cents  per  share. 

Scottish  Gympie. — ijd.  per  share  for  quaner  ended  May  31, 
tax  free. 

MISCELLANEOUS. 

Birkenhead  Brewery. — Interim  at  the  rate  of  10  per  cent,  per 
annum. 

Canadian  General  Electric— 1}  per  cent.  (7  per  cent,  per 
annum)  for  three  months  to  30th  inst. 

Carreras. — Inteiim  of  5  per  cent  per  annum  for  half-year  ended 
April  30. 

Empiie  of  India  and  Ceylon  Tea — is.  9d  per  share  on  the 
fully-paid  ordinary  shares  and  gd.  on  the  partly-paid  shares, 
making  12J  per  cent,  for  1910. 

Ingersoll-Rand. — 3  per  cent,  on  the  preferred,  payable  July  1. 

J.  W.  Benson. — Further  of  2J  per  cent  ,  making  5  per  cent,  for 
the  year,  placing  £5,000  to  reserve,  and  carrying  forward  £11,852. 

Lipton. — Final  of  6  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  with  £7,214  forward. 

St.  Lou's  Breweries. — Interim  of  4  percent.  (8s.  per  share)  on 
the  preference  shares  payable  July  1. 

Salar  del  Carmen  Nitrate. — Final  of  12J  per  cent.,  tax  free, 
making  20  per  cent,  for  year  ended  Dec.  31. 

Sao  Paulo  Tramway,  Light  and  Power  — Quarterly  of  10  per 
cent,  per  annum,  payable  July  3. 

Seremban  Rubber. — Interim  on  account  of  1911  of  10  per  cent., 
less  tax. 

Shell  Transport  and  Trading. — Final  of  2S.  6d.  per  share,  free  of 
tax,  making  22^  per  cent,  for  1910,  and  a  first  interim  of  is.  per 
share  for  1911. 

SInglo  Tea. — los.  per  share  on  the  ordinary  shares,  making  8  per 
cent,  tor  1910. 

Star  Tea. — Interim  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares  for  half-year  ended  March  31. 
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Southern  Punjab  Railway  Co.,  Ltd. 

Subscriptions  are  invited  for  80,000  4  per  cent,  cumu- 
lative preference  shares  of  ;£;io  each,  ranking  in  all 
respect^  pari  passu  with  the  existing  ^'1,500,000  of  4 
per  cent,  preference  capital.  Nominally  the  price  asked 
is  par,  but  a  commission  at  the  rate  of  3^  per  cent.,  or 
7s.  per  share,  will  be  paid  to  each  subscriber  on  receipt 
of  the  instalment  payable  on  allotment,  making  the 
nett  cost  964  F)er  cent.  The  proceeds  are  required  to 
provide  for  the  construction  of  two  lines  of  about  113 
miles  in  all,  connecting  with  the  North-VVestern  State 
Railway  at  Jullundur  and  Phillour,  and  to  be  known  as 
the  jullundur  Doab  Railway.  Nett  earnings  for  the 
past  five  years,  after  payment  of  interest  on  ;^5oo,ooo 
debenture  stock  at  3-I  per  cent.,  Indian  income-tax  and 
all  other  liabilities,  show  an  average  of  ;£^ioo,098,  to 
which  must  be  added  as  from  January  i,  191 1,  about 
;^46,ooo  in  respect  of  Sutlej  Valley  Railway,  while 
another  ;^36,ooo  is  expected  to  be  derived  from  the 
new  lines  when  completed.  Altogether,  therefore, 
there  would  be  a  surplus  of  about  ;£"i8o,ooo  available 
for  the  preference  and  ordinary  stockholders,  and  the 
present  issue  should  be  a  good  investment,  yielding 
j^4  2s.  lod.  per  cent. 

Toronto  Suburban  Railway  Co. 

.'\n  issue  of  ;^540,ooo  in  4J  per  cent,  first  mortgage 
debenture  stock  is  made  by  this  company  at  the  price 
of  93J.  It  may  be  paid  up  in  full  on  allotment  or  by 
instalments,  as  indicated  in  the  prospectus.  The  stock 
is  secured  by  a  Trust  Deed  in  favour  of  the  British 
Empire  Trust  Company,  Ltd.,  as  trustees,  and  will  be 
a  first  fixed  mortgage  upon  the  entire  property  of  the 
undertaking.  The  company  has  a  share  capital  of 
$1,500,000,  and  its  borrowing  powers  beyond  this 
debenture  issue  are  limited  to  a  total  not  exceeding 
$30,000  per  mile  of  line  built,  plus  75  per  cent,  of 
actual  expenditure  on  bridges  and  approaches,  ter- 
minals, &c.  It  is  intended  to  build  extensions  con- 
necting existing  lines  with  a  number  of  neighbouring 
towns  and  villages.  Power  is  obtained  from  one  of  the 
Niagara  Water  Power  companies,  and  extensive  de- 
mands for  lighting,  heating  and  power  purposes  are 
looked  for  in  the  district.  The  enterprise  is  new  and 
the  figures  of  earnings  and  profits  only  estimates,  but 
looking  at  the  expansiveness  of  Toronto  prospects  of 
realisation  seem  favourable. 

Dunedin  Drainage  and  Sewerage  Board. 
.Vn  issue  of  ;^i 00,000  4  per  cent,  debentures,  being 
part  of  an  authorised  total  of  ;^i  50,000,  was  offered  by 
the  Bank  of  New  Zealand  at  par.  The  proceeds  are 
required  for  carrying  on  the  authorised  work  of  the 
board  with  its  drainage  scheme,  upon  which  ;^30o,ooo 
has  already  been  spent.  Including  the  present  autho- 
rised issue  of  /,'i 50,000,  the  debenture  debt  amounts 
*o  ;^45o,ooo,  and  is  charged  upon  the  general  fund  of 
the  board,  and  upon  all  rates  levied  in  its  area  which 
comprises  the  City  of  Dunedin  and  the  suburban 
boroughs.  The  estimated  (x>pulation  of  the  board's  area 
is  over  60,000,  and  the  annual  rateable  value  has 
risen  from  p£,445.5'5  '"  1905-6  to  £^529,903  in  1909-10, 
so  that  the  stock  should  be  well  enough  secured,  but  it 
is  by  no  means  cheap. 

United  Railways  ok  the  Havana  and  Regla  Ware- 
houses, Ltd. 
Messrs.  J.  Henry  Schroder  and  Co.,  having  pur- 
chased from  this  company  ^,1 ,000,000  5  per  cent, 
cumulative  preference  stock  at  par,  less  a  commission 
of  7  per  cent.,  offer  it  for  subscription  at  the  price  of 
96.  The  issue  forms  part  of  a  total  of  ;£^3,50o,ooo,  of 
which  ;^2,oc)0,ooo  was  authorised  in  ."Vpril  last  and 
;£, 770,000  has  already  been  issued.  It  has,  however, 
been  decided  for  present  purfK)ses  to  issue  only  the 
;£"i,ooo,ooo  now  offered,  and  in  lieu  of  the  second 
;£,  1,000,000  to  issue  shortly  ;£,"!, 000, 000  in  4A  per  cent, 
redeemable  debentures  simultaneously  in  London   and 


Paris.  The  proceeds  are  required  for  the  purchase  of 
;^5oo,ooo  6  per  cent,  three-year  sterling  notes  of  the 
Havana  Central  Railroad  Company,  the  acquisition  of 
further  terminal  facilities  at  Matanzas  and  the  pro- 
vision of  rolling  stock.  For  the  year  ended  June  30, 
1910,  the  nett  income  after  meeting  all  fixed  charges 
was  ;£'343,8i5,  and  as  the  annual  amount  required  for 
dividends  on  all  the  issued  preference  stock  will  only 
be  ;^'88,5oo,  the  new  issue  should  be  a  good  invest- 
ment yielding  nearly  5^^  per  cent. 

Jardi.m  Botanico  Tramw.w  Co-mpany. 

Messrs.  Dunn,  Fischer  and  Co.  invite  applications  at 
99^  ^or  ^"800,000  5  per  cent.  40-year  first  mortgage 
bonds,  forming  part  of  an  authorised  total  of 
^i, 400,000,  of  which  ;^400,ooo  has  already  been  sold. 
Of  the  proceeds  ;^934,ooo  will  be  applied  in  repaying 
the  outstanding  7  per  cent,  bonds  falling  due  on  July  i, 
and  the  balance  in  extending  and  improving  the  pro- 
perty. The  company  owns  a  concession  from  the  muni- 
cipality giving  it  the  exclusive  right  to  operate  a  system 
of  tramways  in  the  Jardim  Botanico  district  of  Rio, 
and  has  50  miles  of  track  with  120  motor  and  219  trail 
cars.  During  the  past  five  years  its  nett  earnings  have 
risen  from  ^,'105, 518  to  ^'243,6x9,  but  the  lines  are 
now  operated  by  the  Rio  de  Janeiro  Tramway,  Light 
and  Power  Company,  which  holds  78  per  cent,  of  the 
share  capital,  and  has  undertaken  to  pay  the  service 
of  the  company's  bonds  and  7  per  cent,  on  its  share 
capital.  The  bonds  are  repayable  on  July  i,  1951,  by 
means  of  a  sinking  fund  beginning  in  1912,  to  be  applied 
by  drawings  at,  or  purchase  under,  102^  per  cent.  In 
the  event  of  the  operating  contract  being  terminated 
before  the  redemption  erf  the  bonds,  the  Rio  company 
undertakes  to  meet  the  service  from  its  own  revenue. 
This  in  1910  amounted  to  ;^428,ooo  after  providing  for 
all  fixed  charges,  so  that  there  is  plenty  of  security. 

Ransomes,  Sims  and  Jefferies,  Ltd. 
Formed  in  1884  to  acquire  the  business  of  Ransomes, 
Head  and  Jefferies,  agricultural  and  general  engineers, 
which  was  established  in  1789,  this  company  has  a 
capital  of  ;^750,ooo,  divided  into  250,000  5^  per  cent, 
cumulative  preference  and  500,000  ordinary  shares  of 
£1  each,  and  an  authorised  issue  of  ;^30o,ooo  first 
mortgage  4^  per  cent,  debenture  stock.  The  issued 
capital  consists  of  329,300  ordinary  shares,  66,666 
preference  shares,  and  j6'83.333  debenture  stock,  the 
two  last  having  been  issued  to  the  ordinary  share- 
holders in  (part  payment  of  a  bonus  declared  on  May  31, 
a  portion  of  the  reserve  fund  being  thus  capitalised. 
Subscriptions  were  invited  for  133,334  preference 
shares  at  par,  and  ;^'i 66,667  debenture  stock  at  99^  to 
provide  funds  for  the  repayment  of  existing  debentures 
and  loans,  and  for  extensions  of  the  works,  together 
with  about  ^"60,000  of  additional  working  capital.  The 
nett  value  of  the  company's  assets  on  December  31 
last  was  ;^77o,oi6  without  taking  into  account  any- 
thing for  goodwill,  and  the'profits  for  the  past  ten 
years,  which  are  given  in  detail  in  the  prospectus,  show 
an  average  of  ;^63,oi8.  The  security,  therefore, 
would  appear  to  be  ample,  and  both  the  debenture 
stock  and  preference  shares  should  be  good  invest- 
ments. 

Barclay,   Perkins  and  Co.,  Ltd.  and  Reduced. 

.\n  issue  of  ;£;'20o,ooo  5  per  cent,  consolidated  mort- 
gage debenture  stock  is  offered  for  subscription  at  par 
for  the  purpose  of  consolidating  certain  existing  first 
mortgages,  which  have  been  guaranteed  by  the  com- 
pany and  certain  mortgages  made  by  it.  The  stock 
will  be  secured  by  a  first  mortgage  on  freehold  and 
leasehold  properties  valued  at  ;£j300,ooo,  and  will  be 
further  provided  for  by  finking  fund  policies.  It  is 
redeemable  within  20  years,  but  may  be  paid  off  at  par 
at  any  time  after  1916  on  six  months'  notice.  Profits 
are  given  for  the  three  years  ended  March  31,  igio, 
and  on  the  last  of  these  figures  it  is  calculated  that, 
after  providing  for  all  sums  chargeable  to  revenue  other 
than  interest,  there  would  be  a  surplus  of  ;^I04,229  to 
meet  the  interest  on  this  issue  and  on  all  mortgages  for 
which  the  company  is  liable.      The  new  stock  would 
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therefore  seem  to  be  amply  secured,  and  should  be  a 
satisfactory  investment. 

National  Land  Fruit  and  Packing  Co.,  Ltd. 
This  company  was  formed  last  year,  chiefly  for  the 
purpose  of  producing  and  marketing  apples  grown  in 
the  Province  of  Ontario,  and  has  acquired  established 
orchards  containing  over  140,000  bearing  trees  in  five 
groups  on  or  near  the  shores  of  the  great  lakes  sur- 
rounding the  Province.  Of  the  total  area  of  9,115 
acres  5,377  acres  are  freehold,  and  the  directors  pro- 
pose to  acquire  further  freehold  orchards  which  they 
will  plant  up  at  the  rate  of  1,000  acres  per  annum.  The 
capital  is  ;^250,ooo,  divided  into  150,000  7  per  cent, 
cumulative  participating  preferred  and  100,000  ordinary 
shares  of  ;£i  each,  of  which  the  ordinary  have  been 
issued,  and  subscriptions  are  now  invited  for  the  pre- 
ference shares,  which  are  entitled  to  a  fixed  cumulative 
dividend  of  7  per  cent,  and  to  half  surplus  profits  after 
a  like  dividend  has  been  made  on  the  ordinary  shares. 
Reports  on  the  properties  covering  the  five  shipping 
seasons  1905-6  to  1909-10  show  that  over  5,700,000 
bushels  of  apples  alone  have  been  produced  from  the 
company's  orchard,  the  actual  value  of  which  is  not 
definitely  known  owing  to  the  varied  means  by  which 
the  fruit  was  disposed  of,  but  it  is  believed  to  have 
been  over  ;^20o,ooo  per  annum.  In  addition  to  selling 
the  green  apples,  the  directors  intend  to  undertake  the 
production  of  evaporated  apples,  cider  and  vinegar,  and 
estimate  that  for  the  current  year  a  gross  profit  of 
;^.287,35o  will  be  earned,  of  which  ;£"43,5i7  will  be  re- 
tained as  nett,  or  sufficient  to  cover  the  preference  divi- 
dend more  than  four  times  over.  Arrangements  are 
said  to  have  been  made  for  the  disposal  of  the  com- 
pany's product  abroad  in  addition  to  the  market  con- 
nections which  have  been  established  in  Canada,  and 
the  undertaking  would  seem  to  have  such  fair  pro- 
spects that  we  are  left  wondering  why  it  has  been 
necessary  to  come  here  for  the  money. 

Answers  to  Coppespondents. 

*«*  A  Key  to  theao  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

Cheshire^ -The  improvement  may  be  slow,  but  all  the  lines 
controlled  by  the  company  are  doing  steadily  better,  and  it  oueht 
to  have  no  difficulty  m  paying  the  full  dividend  on  this  stock,  which 
seems  a  reasonable  venture. 

H.  B.—(i)  These  should  be  tolerably  good  to  hold  as  the 
company  is  doing  a  big  business  at  present.  It  is  new.  though 
and  we  cannot  speak  with  emphasis.  (2)  This,  likewise,  is  anew 
company,  but  it  has  been  respectably  sponsored,  and  its 
debentures  should  be  quite  worth  holding  for  the  next  few 
years. 

one'  ^'  ^  ~"  ''°"  '^^^  ^^"'  '^°  ^°'     '^^^  venture  is  a  very  poor 

Printer.— None,  we  fear,  but  if  time  to   realise  be  given    the 

depositors  may  not  lose  half  wh'at  is  owing  to  them  «'=''= 

tAtP^f^Ti!'^  "  T  '"'"''^^  P™^'  °"  ^^^'^  ^I'^es  by  all  means 
!^nrw  J'^^^^y  "^«  prophets  prophesy  seems  to  indicate  that  the 
tZo^ih  thf  H"f  K  ''^"'°PPy"  W  Since  you  have  held  all 
ID  h    h  ^'''"■"!'''"=^«  «e  see  no   particular   reason   why  vou 

onThl'^blsTbe'hTvtur-  ^'^  ""^^  ^^^^'^  -'"  ^°^  ^"^  «-<='  ^^ 
L.  M.  O  — (i)  There  seems  no  hurry  to  buy.  as  thev  stand  at  a 
substantial  premium,  and  dividends  are  stui  sotne  way  off  (2^ 
I-fd^'Tr''*  ^"""'^^  t'  '^"y  ''^^^  commenced  plying  dili- 
fncor^e.  ?'■«'"■"'"  ■«  high,  and  must  be  written  off  out  of 

inc^rra^irJapi'taWalt'.'^^'^^^^   ^'^  °°'  '"^^'^  '°  ^'^"^  ™-^ 

Troon.— We  are  inclined  to  think  you  should  cut  your  loss      If 

new  rnoney  is  raised  it  will  only  stave  off  trouble  for  a  tTme      The 

report  shows  a  very  bad  state  of  affairs.  "  «  '""^  »  time.        ne 

ve^'ma'reuSe"'"  ^Th.'  °'  "'  f 'T'  ''"i  "^=  '^^"«  '^  '^^'^  ^^^  ""' 
posftioT  :  ^"^        ^^°'^^^   ^   satis'aciory    financial 


443?^.  ^"""^    ^''^^'   Estates.-Shipment   of   rubber   for    April. 

w^Mun^T'l«4nr''Tr^,'°''  production  of  crude  oil   for 
\\^k  June  3,  133,400  poods  (exclusive  of  leased  plots) 

poodro^'f77'9?n;;:^'°p"'"°"  ^°'""""''  ^^^^^^  ^^'^^^^  ^^s.aoo 

150  90-  tons  '''^'  '°  ^""^  '*'  9.355,930  poods,  or 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following   are   the   receipts  into   and   issues    out   of    the- 
Exchequer  between  April  1,  1911,  and  June  3,  1911  : — 

Revenue  and  Other  Receipts. 


Tout  Receipts 

into  the 

Exchequer  from 

April  1  to 


Total  Receipts 

Into  the 

Exchequer  froa^ 

April  I  to 


June  3, 1911.        June  4, 1910 


Balances    on   April  i  — 

Bank  of  England   

i 

",5t8,374 
>.o»7.797 

2,071,120 
760,118 

Revenus. 

•3.S46.>7i 

2,831,748 

S,i9X.0«a 
3,813,000 

4,857,000 

1,474,000 

490.000 

6,916,000 

80,000 
2,870,000 

90,000 

841.791 

5,438.000 
3,366,00a 
5,336.000 
1,969,000 

Z,IIO,OCO 

17,719,000 

E  z else    

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax  .... 
Land  Value  Duties  

Post  Office   

2,650,000 
90,000 

840.229 

Crown  Lands 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    



J8,7I3,79i 

40,518.229 

Other  Rrceipts. 
Repayment  of  Advances  for  Bullion 

■*" 

42,239.961 

43,349.477 
390  wo 

20,893,001 
1,000,000 

10,300,000 

By    Issue    of    Exchequer    Bonds 
War  Loan  (Redemption)  Act.  loia 

under      ibe 

Temporary  Advances,  Deficien 

Temporary  Advances,  Ways 

eluding  Treasury  Bills  jTg.sof 

ToUl 

cy. ,. 

and   Means  (in- 
>,ooo  in  1910-11)  . 

42.J59.9*« 

77.>34,479 

EXPKHDITURB  AMD  OthSR  ISSUKS. 


Total  Issues    i 
out  of  the  Ex-  j 
chequer  to 


Total  Issues 

out  of  the  Bi- 

chequer  to 


meet  payments    meet  payments 
from 


wom 

April  I   to 

June  3,  1911. 


April  2  to 
June  4,  1910. 


EXPRMDITURR. 

Nalinnal  Debt  Services 

Development    and    Road  Im- 

I 

4.956,013 

188,697 
480,380 
261,105 

«>,74l,539 

Fayuieiiis  lo    Local  Taxation 

Other      Consolidated      Fund 
Services    

Supply  Services 

Expenditure 


i.iB7. 


796 


Other    Issuks. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Excheauer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

190* 

For  Treasury  Bills    j 

For  War  Stocic  and  War  bonds  issued  under' 

the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1007 

Under  Fublic  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  applied  to  r^uce 

Debt    

Deficiency  Advances  repaid  

Ways  antf  Means  Advances  repaid 


26,627.734 


35.863 
4,000,000    ; 


473 .514 
264,6* 


2t,o^5 


^oi 


26,971,33' 
470,000 

35.863 


t9ll,     [       1910. 
June  3.  I    June  4. 
Balances  in  Excbeqaet :—         £       \        £ 
Bank  of  Kngland    .,,,..  10,025,325  19,988,683 
Bank  of  Ireland {      838,5401   1,598,602 


Total 


130,000 
25,000 

11.000,000 

30.000 

20,000 

7,500 

- 

250,000 

1,000.000 
5,000,000 

31,396,097 

55.547.«94 

10,863,865 

21,587,285 

42.259.962 

77.134.479 

Memo. — Treasury  Bills  outstaadinK  on  June  3, 
Bills  issued  by  Public  Tender 
Bills  othervrise  issued 


191 1 : 


Treasury,  June  6,  igii 


Total 


£jo, 500,000 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has- 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  May  are  compared  with  those  of  the  prexnoui 
month  up  to  the  correspopding  period  of  last  year  : — 


May,  igto 

June 

July        .. 

August  .  . 

September 

October. . 

November 

December 

January,  1911  . 

February 

March    . . 

April 

Nlay 


Exports 

to 
Europe. 


Quintals. 
3,038,050 
2,623,205 
2,231,660 
x.752.435 
2.312,970 
5,274.840 
5.385.345 
4,152,970 
2  983.450 
3,330.880 
1,749.670 
2,408,930 
2,317,165 


Imports 

to 
Europe. 


Tons. 

122,890 
142,860 

85.300 
131.900 

79,160 
102,600 

85,900 

78,850 
180,450 
217,340 
206,230 
365,560 
113.500 


Deli- 
veries. 


Tons. 
153700 
100,100 
87.500 
68,000 
65,100 
58.330 
49,100 
72,  60 
91.830 
263,310 
370,140 
267,360 
196,000 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
390,8^0 
407,35'* 
419.570 
431  480 
468,910 
647.070 
841.500 
964.300 
1,004.720 
892,650 
596  8')0 
43070.8 
333.750 


June  lo,  191 1. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 
Alberta  Railway  and  Irrigation.— Earnings  for   7   days  ended 
Apl.  21,  1(6,472,  decrease  »2,456. 

Argentine  North  Eastern.— Week  ended  June  2,  /6,41I,  in- 
crease /1,061  ;  aggregate  from  July  1,  ^257,967,  increase  £39,(,U. 

Argentine  Transandine.  —  Week,  June  3,  £3,274,  increase 
£930  ;  from  July  1  /n9,514,  increase  |'42,943. 

Assam  Bengal  .—Traffic  receipts  for  7  days  ended  April  29. 
Rs.  99,500.  increase  Rs.  4,691  ;  aggregate  from  January  1, 
Rs.  17,85,775.  increase  Rs.   1,11,418. 

Beira&MashonalMd.— Receiptsfor  Apl.,  /52,340,  inc.  ;f4,256. 

Bilbao  River  and  Cantabrian.— May.  ;f5,790,  decrease  /3,551, 
5  months,  £3T,f>5(,,  decrease  /9,068. 

Bolivar  —Receipts  for  May,  ;f8,750,  increase  /2,224  ;  11 
months,  £71,772,  increase  ;fl3,115. 

Buenos  Ayres  Central.- Gross  receipts  for  April,  /13,394; 
decrease  ;f;673 ;  aggregate  from  July  1.  ^151,475,  increase 
£11,792. 

Canadian  Northern  Railway.— 10  days  ended  May  31,  $437,200, 
increase  877,900;  total  from  July  1,  »13, 733,900,  increase 
•2,141,300. 

Cartagena  (Colombia)  Railway.— Receipts  for   April,  £20,829, 
increase  £913.     Aggregate  from  July  1,  £229,968,  increase  £801. 
Colombian  National.— Receipts  for  April,  £4,835. 

Detroit  United.— 9  days  ended  Nov.  30,  »206,174,  increase 
f8,473. 

Egyptian  Delta.— For  10  days  May  20,  ;f6.557.  increase 
£1,303;  from  April  1,  £34,199,  increase  £6,012. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
May  6,  Rs.  42,210,  increase  Rs.  1,167;  aggregate  from  Jan.  1, 
Rs.  6,99,980,  increase  Rs.  27,840. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  £'11,756* 
increase  £l,105  ;  aggregate  from  July  1.  ;f81,682,  increase  £2,831. 

Midland  Uruguay.— Receipts  for  month  of  May.  £8,191,  in- 
crease £451  ;  aggregate  for  10  months  £91,781,  increase  £'10,134. 

North  Western  of  Uruguay.— Traffic  receipts  for  May.  928,000 
decrease  $2,041.     .\ggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway. — For  the  4th  week  of  May.  $40,848. 
increase  $5,356;  aggregate  from  July  1,  $1,078,232.  increase 
♦97,492. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia.— Receipts  for  April,  £77,102,  increase  £8,209. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  6,  Rs.  35,152,  increase  Rs.  1,933;  aggregate  from 
Jan.  1.  Rs.  5,59,751,  increase  Rs.  49,804. 

United  Railroads  of  Yucatan.— Gross  receipts  for  week  ending 
June  3,  $53,400,  increase  $400. 

Uruguay  Northern. — Gross  receipts  for  month  of  May. /2, 191, 
increase  £361  ;  aggregate  for  11  months  £22,264,  increase  £2,350.' 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  May  14.  amounted  to  $22,490. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  31.  £923, 
increase  £154  ;  aggregate  for  22  weeks.  £16.392,  decrease  £20. 

Bristol  Tramways  and  Carriage. — Week  ending  June  2,  £6,725. 
increase  £1,093;  aggregate  22  weeks,  £27,318,  increase  £3,547. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  2,  £37,283.  inc.  £4,943. 

Burnley  Corporation. — Week  ending  June  3,  £1,419.  increase 
£236;  aggregate  for  22  weeks,  £28,423,  increase  ^1,516. 

Dublin  United. — Week  ending  June  2.  £6,795,  increase  £1,414; 
aggregate  from  Jan.  1.  £116,245,  increase  /2,313. 

F.I.A.T.  Motor  Cab.— Week  June  3,  £4,804,  increase  ^1,363. 

General  Motor  Cab. — Week  June  3,  £19,061,  decrease  £296. 

Hastings  and  District. — Week  June  3,  £1,072,  increase  £178. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  3,  £659, 
increase  £133  ;  aggregate  from  Oct.  1.  £l2.116.  increase  £388. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  24.  £43.984.  decrease  £482  ;  aggregate  from  April  1. 
1911.  ^338,619.  increase  £l5,6S7.     Miles  139,  against  1321. 

London  General  Omnibus,  Koad  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  3.  £44.639,  increase  £7,384  ; 
aggregate  from  Oct.   1,  £1,137,018,  decrease  £3,738. 

London  United. — Week  ending  June  3.  £7.704.  increase  /1,037: 
aggregate  from  Jan.  1,  £131.011.  decrease  £270. 

Metropolitan  Electric, — Week  June  2.  /9.832,  increase  £2.201. 
From  Jan.  1.  £179,368,  increase  £23,325. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  3. 
^^.863,  increase  £195;  aggregate  from  Oct.  1,  £54.106.  increase 
£316. 

Sunderland  District. — Week  ending  May  31,  ^^471,  increase 
£b4  ;  31  weeks,  £13,698,  increase  £894. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  June  4, 
,1^1,315,  increase  £173;  aggregate  for  23  weeks,  £28,779. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  June  3.  £48.632.  increase 
£4,730;  aggregate  from  Jan.  1,  £1,089,999,  increase  £lIH, 214. 

Auckland  Electric. — For  28  days  ending  May  5,  £16.689, 
increase  £1,705.     From  J.in.  1,  £175,751,  increase  £17,990. 

Bombay  Electric. — Receipts  for  Mar.,  Rs.  2,47.976,  increase 
Rs.  19,145. 

Brisbane. — Month  of  May,  /21.099,  increase  £2.600, 

British  Columbia  Electric. — Nett  earnings  for  ,\pril.  $05,366; 
increase  $19,687.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  April  30,  $1,336,479,  increase  $288,762. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  .\pl,,  £35,280,  in- 
crease £6,790  ;  aggregate  10  months,  £'330,910,  increase  £64,091. 

Calcutta.— Week  ending  June  3.  Rs.  52,726.  increase  Rs.  2.886 ; 
aggregate  for  22  weeks  Rs,  1.214.858,  increase  Rs.  75,712. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apl.,  Cape 
Town,  £11,043  ;  Port  Elizabeth.  £3,126 

Carthagena  and  Herrerias.— Month  of  May,  ;£l,947,  decrease 
£663,     From  Jan,  I,  £'13,266.  decrease  ;^156. 

Kalgoorlie  Electric. — Gross  receipts  for  Apl.,  £3,435 ;  aggr^ate 
from  Jan.  1.  £13,286. 

Lima  Light  Power  and  Trams. — Apl..  /15.200.  increase  £l, 787  ; 
aggregate  from  Jan.   1,   £65.028.  increase  £'7,256. 

Lisbon  Electric. — Earnings  for  April,  137,688  milreis. 

Madras  Electric. — Fortnight  ended  May  31,  Rs.  20,251,  increase 
Rs.  427. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900.  increase  $12,607;  aggregate  to  date  $136,450,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — May,  £54,500. 

Mexico. — Nett  earnings  for  month  of  .\pril,  $269,550.  increase 
$40,692. 

Monte 'Video  United. — Gross  receipts  for  May,  £16.317.  decrease 
£■5,861.     Seven  months  £182,493.  increase  £10,120. 

Pari  Electric. — Receipts  for  week  ending  June  5,  /3,889,  in- 
crease £328  ;  aggregate  £101.704,  increase  £l3,307. 

Perth  (W.A.)  Electric. — Week  ending  June  2,  ^1,631,  increase 
£^137;  aggregate  from  Jan.  1,  £36,044,  increase  £1,810. 

Puebla. — Nett  earnings  for  .\pl.,  $47,000,  increase  $4,500. 

Rangoon  Electric— Nett  earnings  for  May,  £4,823,  decrease 
£76  ;  aggregate,  decrease  £860. 

Rio  de  Janeiro. — Gross  earnings  for  21st  week  of  1911. 
$51,400,  increase  $10,584. 

Sao  Paulo. — Traffic  returns  for  April,  nett  earnings,  $179,760, 
increase  $30,863. 

Toronto  Railway. — Nett  earnings  for  April,  $176,117,  increase 
$18,478. 

Vera  Cruz  Electric. — Nett  earnings  for  Apl.  $20,700,  increase 
$4,400. 

Winnipeg  Electric— Nett  earnings  for  April.  $160,017,  increase 
$46,605. 


HOME  RAILWAYS. 


Gross  TratSo 

Gross  Tcaffio  for 

Dale 

for  week. 

year  to  date. 

Name. 

In.  ot     oj 
dec.  on    j  I 

In.  ot 

Amt. 

Ami.       dec.  on 

1910.     Z^ 

1     1910- 

i 

£ 

i 

t 

|»rry 

Mayas 

14,289 

—      745 

281,115 

—  11.714 

Brecon  and  Mertbyr 

June  ^ 

s.^Jf 

+      531 

12 

♦8.816 

4-      1.601 

Cambrian         

6,B6> 

+    1.850 

« 

114.991 

+         605 

Central  London 

4.9°$ 

—  1,138 

22 

114.574 

-     9.383 

City  and  South  London 

S,oM 

—      147 

12 

73.90» 

4-     2,3J6 

Furner.s            

10.704 

4-       178 

21 

108.943 

—     5.005 

Great  Central 

Ssin 

+    9.800 
+  16,100 

n 

1,814.600 

+   95,300 

Great  Eastern 

117,700 

12 

2, 192,800 

4-    41,000 

Great  Northern  and  CUy  .. 

1.444 

4-         18 

« 

33.943 

+      1.347 

Great  Northern 

114,600 

+  13,700 

11 

2,518,900 

4-    61,900 

Great  Western 

+  4O.<»0 

22 

S,6tf,ooo 

4-  184.000 

Hull  and  Barnslev    .. 
Lancashire  and  Yorkshire. . 

13.140 

—      7« 

12 

277.306 

—   12.378 

136.788 

■HI.  791 

12 

1489.545 

4-    77,1 '9 

Lon.  BriKhton  &  S.  Coast  .. 

l«3.533 

+  ■4,187 

12 

1,303,607 

4-    11.499 

London  &  North  Western.. 

340,000 

+  43,°<>o 

11 

6,413,000 

4-  210,000 

London  &  South  Western  . . 

"      4 

113,900 

+  10,300 

12 

I994.100 

4-  121.100 

London  Electric 

13,16s 

4-       665 

12 

307.350 

4-    U.IIS 

Lon.,  Tilbury  &  Southend.. 

'4.>3<> 

4-    3.0$9 

11 

141.718 

4-    ll,W4 

Metropolitan 

17.391 
11.380 

+       361 

12 

373.039 

4-      7.606 

Metroi>olitan  District 

+       7"5 

11 

157,94* 

4-    16.911 

Midland           

■68/mo 

■I- 36.000 

11 

5,137,iX>0 

4-  165,000 

North  Eastern 

ai9,i6i 

+  19.560 

22 

1,246,911 

4-  223,613 

North  London 

7.9>> 

-        *6 

12 

179.299 

—     3.M» 

North  Stattocdshtre  . . 

M.150 

4-        300 

22 

4Jl.o»> 

4-      9.570 

Rhyuiney         

7.»43 

-       J39 

12 

101,041 

4-      7.33« 

South  Eastern  &  Chatham.. 

114,146 

4-  13.754  1 

22 

1.905.41O 

4-    40,7£ 
—     4^58 

TaffVale         

I8.8>6 

-  i.st*  ; 

2X 

409.944 

8C0KB  RAILWAYS. 


Caledonian June 

GiBsgow  &  South  Western. . 
Great  North  ot  Scotland    . . 

HiKhland         

North  British 


June    4 

96,600 

4-   1.500 

18 

1.599.  «oo 

J»,500 

+  i,Kn 

IS 

10^0 

—     180 

18 

IS^ISS 

,,       4 

to,*io 

<—          4 

18 

4 

100.072 

*•       374 

18 

1.090.86s 

4-  *7.4»» 
4-  10,900 
119 


IRISH   RAILWAYS. 


Belfast  and  County  Dowa.  .Uune     1 

3.897,+        921       Ml 

59*05 

4-       1,696 

Great  Nurtbem 

„       2 

10.M9  '+       73« 

ai 

415.4«« 

4-   ti,M9 

Gt.  Southetn  and  Western.. 

•I       * 

19.8SO  |4-        693 

n 

J9J.»71 
I48.847 

4-    lo,>03 

Midland  Gre.it  Western     . . 

,,       2 

12,228  1+    1,071 

22 

+       «.!» 
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June   10,   191 1. 


CLERICAL, 
MEDICAL 

AND 

GENERAL 

BONUS  YEAR. 

Persons  who  effect  Pro- 
fit  Policies  before  the 
end  of  June  will  receive 

A  FULL  YEAR'S  BONUS. 

LIFE 

ASSURANCE 

SOCIETY. 

Chief  Ofnoe: 

IS,    ST.    JAMES'S    SQUARE. 

LONDON,     S.W. 

ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.     i-ao. 
Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nil£,    LIFE,    SEA.    ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as  

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Offices     RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End   Offloe  :  44,  PALI,  HALL.    S.W. 

■^^  -mr^r  .^  ■  ■  iikrr  nr  "^bt"  assurance  company 

M^  MIM.  ^.EJI   jm     .L  -^Bh.  LIMITED. 

ESTAULISHEl)    1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  J3X3,000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   ot  Insurance  business  on 
advantageous  terms,  including 

FIRS.  rjiFE.  jlccii>£:m^t. 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  GOHPtNV. 

ESTABLISHED     1824. 

TOTAL     FUNDS    £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARr,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS  RISKS,  MOTOR  CAR  RISKS 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Plenxe  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Cbe  Jnpestors'  IRevtcvp. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 
Judging  by  the  Bank  return  the  withdrawal  of  money 
for  the  holidays  was  on  a  fairly  large  scale,  but  the 
gap  created  was  filled  by  the  receipts  of  gold  from 
abroad,  and  the  effect  on  the  market  was  hardly  per- 
ceptible. Credit  seemed  to  be  as  abundant  as  ever, 
and  with  the  demand  reduced  to  a  minimum  loan  rates 
have  continued  low.  Occasionally  the  charge  for  over- 
night advances  touched  ij  per  cent,  but,  on  the  other 
hand,  surplus  balances  were  offered  at  i  per  cent,  and 
the  real  working  rate  may  be  said  to  have  been  ij  per 
cent.  For  weekly  fixtures  bankers  still  asked  ij  per 
cent.,  but  later  in  the  week  borrowers  were  able  in 
some  cases  to  continue  old  loans  at  1}  per  cent., 
although  any  fresh  money  wanted  still  cost  the  higher 
figure. 

During  the  week  ended  Wednesday  ;£'585,ooo  in 
gold  went  into  the  Bank  from  abroad,  but  the  whole  of 
this  and  ;^25 1,000  more  was  withdrawn,  and  on 
balance  the  stocks  of  coin  and  bullion  were  reduced  to 
^^38,803, 000.      The  active   note   circulation,    however. 


showed  a  shrinkage  of  ;^286,ooo,  so  that  there  was 
a  trifling  addition  of  ;£35,ooo  to  the  reserve  at 
;^28,967,ooo.  Treasury  disbursements  reduced 
Government  deposits  by  ;^455,ooo,  and  with  this 
help  the  market  was  able  to  pay  off  its  indebtedness 
to  the  Bank  on  Other  Securities,  amounting  to 
^£'633, 000  at  the  cost  of  a  reduction  of  no  more  than 
;£ri38,ooo  to  ;£r4i, 193,000  in  Other  Deposits. 

The  plentiful  supplies  of  money  are,  however, 
largely  regarded  as  "bad"  money,  in  the  sense  that 
the  market  may  be  deprived  of  the  u.se  of  it  at  any  time, 
and  a  little  disposition  to  look  further  ahead  is  becoming 
more  apparent.  In  the  end  of  last  week  one  of  the 
joint-stock  banks  broke  the  discount  rate  by  taking 
three  months'  paper  at  i-Jf  per  cent.,  and  the  example 
set  was  followed  by  others  for  a  time,  but  to-day  there 
were  no  buyers  except  at  2  per  cent.  The  discount 
houses,  however,  still  refused  to  work  under  2  f>er  cent, 
for  these  maturities  as  a  rule,  although  buyers  would 
sometimes  be  found  who  wanted  such  bills  and  were 
willing  to  concede  a  small  fraction  in  order  to  secure 
them.  Except  that  finance  bills  are  coming  forward 
from  New  York  more  freely,  the  supply  of  paper  con- 
tinues small,  and  there  are  very  few  parcels  of  ordinary 
clearing:  bank  acceptances  to  Ije  had.  The  scarcity  of 
such  paper  has  tended  to  keep  quotations  down,  but 
brokers  are  growing  apprehensive  of  the  near  future, 
and  are  not  seeking  for  business  with  any  eagerness. 
There  was  no  Continental  compyetition  for  this  week's 
arrival  of  bar  gold,  and  the  Bank  got  about  ;^500,ooo 
of  it,  but  the  German  and  American  exchanges  have 
'both  moved  against  this  country.  New  York  is  not 
expected  to  want  gold  immediately,  but  it  is  predicted 
that  the  demand  will  come  from  that  quarter  in  August 
at  the  latest,  and  the  market  was  disposed  to  regard 
the  drop  in  exchange  as  a  warning.  With  regard  to 
Germany,  however,  the  need  for  gold  is  more  imme- 
diate, as  a  good  deal  is  likely  to  be  wanted  for  the  end 
of  the  half-year,  especially  as  the  new  regulations  of 
the  Reichsbank  with  regard  to  the  facilities  it  will  grant 
will  then  be  in  force.  Berlin  to-day  took  about 
;£rioo,ooo  of  the  metal  as  it  came  from  tlie  refiners,  and 
although  there  were  no  indications  of  the  purchase 
being  due  to  urgent  necessity,  it  is  quite  likely  that 
there  will  be  competition  from  that  quarter  for  the 
;^6o8,ooo  which  will  be  available  on  Monday.  This 
possibility  helped  brokers  to  resist  the  pressure  of 
holders  of  bills,  and  from  being  weak  at  2  j>er  cent, 
the  quotation  for  ninety-day  paper  closes  firm  at  2-^ 
per  cent.,  uith  a  tendency  towards  2 J  per  cent.,  while 
four  months'  maturities  were  quoted  at  2J  p>er  cent, 
and  sixes  at  2f  per  cent,  by  even  the  keenest  traders. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  ;^2,ooo,ooo  India  bills  in  partial  replace- 
ment of  ;^2, 500,000  falling  due  on  June  16.  The  bills 
will  be  dated  June  16  and  will  be  payable  at  twelve 
months  after  date — viz.,  on  June  16,   191 2. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^3,74i,ooo,  of  which  ;^i, 400,000  is  on  India 
3^  f)er  cent,  stock  on  the  14th.  Monday's  total  of 
;£j^788,ooo  includes  ;^50O,c)oo  on  Port  of  Ixindon  3^  per 
cent,  inscribed  stock  and  ^200,000  on  Bahia  Blanca 
and  Xorth-We.stem  Railway  second  debenture  stock, 
and  on  Wednesday,  in  addition  to  the  India  loan  instal- 
ment just  mentioned,  ;^246,500  has  to  be  provided  for 
Canadian  Northern  Railway  guaranteed  debenture 
stock  issues  and  ;^27S,ooo  for  Edward  Lloyd  prefer- 
ence shares.  On  Thursday  ^^356, 000  is  payable,  mostly 
in  small  items,  the  only  one  to  reach  six  figures  being 
;^i39,2oo  on  Grand  Trunk  Pacific  Railway  bonds, 
while  on  Friday  ;^675,ooo  is  due  on  the  Brazilian 
Government  loan. 

Silver. 
The  market  for  bars  has  again  been  very  quiet  and 
uninteresting  this  week,  owing  to  business  having  been 
interrupted  by  the  holidays,  both  here  and  in  the  East. 
Prices  on  Tuesday  dropf>ed  |d.  to  24Ad.  f)er  oz.  for 
cash  and  24^d.  per  oz.  for  delivery  two  months  for- 
ward on  selling  from  China.  The  decline  brought  in 
buyers,  and  half  of  the  loss  was  recovered  the  following 
day,  but  on  a  renewal  of  the  offerings  from  China  quo- 
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tations  have  once  more  relapsed  to  24^.  and  24-^d. 
per  oz.,  closing-,  however,  steady  at  the  lower  level. 
Applications  for  the  Rs.  60,00,000  India  Council  drafts 
on  Wednesday  amounted  to  Rs.  2,83,95,029  in  bills 
and  Rs.  4,90,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  30,88,999  were  allotted  in  bills  and  Rs.  29,11,000 
in  transfers,  tenders  at  is.  3-fJd.  and  is.  3  3i-32d.  per 
rupee  receiving  about  4  per  cent.  Special  sales  have 
since  been  made  of  Rs.  2,25,000  in  bills  at  is.  4d.  The 
amount  to  be  offered  next  week  has  been  further  re- 
duced to  Rs.  50,00,000.  From  the  commencement  of  the 
financial  year  to  the  6th  inst.  the  total  sales  were 
Rs.  8,66,54,040,  realising  ;^5,8o4,5i7,  compared  with 
Rs.  6,91,49,532  for  ;^4, 621,905  up  to  June  7  of  last 
year. 


TREASURY  RILLS  OUTSTANDING. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  (or  the 
Week  ending  on  Wednesday.  June  7.  1911. 
ISSllE    DEPARTMENT. 
C 


Notes  Issued 


56,215,815 


^56,215.815    i 


Government  Debt., 
Oilier  Securities     . . 
Gold  (>oin  and  Bullion 
Silver  Bullion 


Governtiient  Securities  .. 
Other  Securities     . . 
Notes . . 
Gold  and  Silver  Coin 


f 

11,015,100 

7,434,900 
37.765,815 

£56.215,815 

£ 

14,971,344 

28,890,450 

27.929,145 

1,037,585 


BANKING    DEPARTMENT. 

-  ,  i 

Proprietors' Capital         ..      14,553.000 

Rest 3ii49>9i4 

Public  Deposits  (including 

Excbequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  13,914.151 
Other  Deposits  ..  ..  41,193,084 
Seven  Day  and  other  Bills  18,375 

£72,828,524  02,828,524 

Dated  June  8,  1911.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: 


Last  Y«ar. 
Junes. 

May  31, 
igil. 

June  7, 
igll. 

IiiGrease. 

Decrease. 

£ 

3.159,192 

24.931,604 

37,587,275 

24,141 

'7. '83.939 
3', '30,395 
31,940,878 

Liabilities. 
Rest 

Pnb.  Deposits . . 
Odier    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securiiies. 
Other        do. 
Total  r.eserve . . 

Note  Circulalloli 
Coin  and  Bullion 
Proportion 
Banli  Kate 

£ 

3,137,502 
14,368,661 
41,350,949 

■6,379 

14.971,344 
29,523,753 
28,931.394 

28,572,660 
39,054,054 

5'lt><:. 

3      „ 

£ 

3,149.914 

I3  9'4,i5' 

41,193,084 

18.375 

14,97',344 
28,890,400 
28,966,730 

28,286,670 
38,803,400 

524  p.c. 

3       „ 

£ 

12,412 

1,996 

Decrease. 
633,303 

£ 

454,510 
157,865 

Increase. 
35,336 

647,711 

647,711 

£ 

28,006,650 

4 '.497.5 '8 

51J!   p.c. 

3     „ 

Increase. 

£ 
IP^c. 

Decrease. 

283,990 
250,654 

Foreign  Bullion 

LONDON 


movement  lor  wi 

BANKERS' 


eek  £585,000  in. 
CLEAUlNti. 


1911. 

I9I0. 

luGr«aRo. 

Decreasti 

Week  euuiiiv 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41,919,000 

,,    11 

285,258,000 

246,218,000 

39.040,000 

— 

„    18 

319,250,000 

309,529.000 

9,721,000 

— 

^••,    =5 

254.301,1.00 

2^b.256,OOT 

16,045,000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

„      8 

262,918.000 

241,473,000 

21,445,000 

— 

.,    15 

315.971,000 

313,190,000 

— 

2,219,000 

„     22 

253,799.000 

232,070,000 

21,729,000 

— 

Mar.   I 

349,257.000 

347,974,000 

1,283,000 

— 

„      8 

272,234,000 

253,595.000 

18,639,000 
8,487,000 

— 

.,    15 

324,^04,000 

316,317,000 

— 

..     92 

263,010,000 

284,476.000 

— 

21,466 

.,  29 

306,883,000 

191,659000 

115.224,000 

— 

April  5 

335,072,000 

358,103,000 

— 

63.03' 

,,     12 

340,313,000 

263.181,000 

77.130,000 

„  19 

207,25J,000 

336,627,000 

— 

129,372,000 

„     26 

233,177,000 

245.252.000 

7,925,000 

May    3 

333,211,000 

340,09^,000 

— 

6,884,000 

,,    10 

256,268.000 

268,778.000 

— 

12,510,000 

.,    17 

313,413.000 

288.982,000 

24,413.000 

— 

,,    24 

240,289,000 

237,790,000 

2,499,000 

— 

.  "    3' 

307.497.coo 

330,383,000 

22,886,000 

June   7 

261,004,000 

265,275.000 

— 

4,271,000 

Total    .. 

6,584,582,000 

6,524,238,000 

60.344,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


AllRlVALS. 

Withdrawals. 

Saturday— Bars 

. .       £6,000 

Saturday— Australia  .. 

£17,000 

Tuesday— Bars 

59,0  X) 

Friday— South  Africa 

30,000 

,,  ,      —France 

6,000 

Wednesday— Bars     . . 

. .      125,000 

,,          — France 

8,000 

Thursday— Bars 

148,000 

Nett  Influx 

290,000 

,,       —France    .. 

5,00,1 

f357,ooo 

£357.000 

Amount. 

Duration. 

When  repayabi*. 

Rats  pn  cent 

3,600,000 
2.400,000 
•4,500,000 

6  months 
6  months 

1911. 
Aug.  II, 
Sept.  17. 

tit     3l 
I  17    >| 

10,500,000 

*  Ittaed  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  3.) 

Rkvemub. 

EXPEHDITUKK. 

i 

Customs 741,000 

Excise 4S9iO0O 

Estate,  &c.,  Duties  .,         ..  912,000 

Stamps 222,000 

Land  Tax  and  House  Duty.  20,000 

Property  and  Income  Tax. .  252,000 

Land  Values  Duties..         ..  10,000 

Post  Office       100,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills            . .         . .  — 

Miscellaneous 27,001 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  issue        . .  — 

Telegraph  Acts,  1892-1907  ..  — 

Miliiary  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         .,  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances        — - 


^2,743,001 


National  Debt  Service 
Development  &  Roadlmpvt. 
Other    Consolidated     Fund 

Charges        

Payments   to    Local    Taxa* 

tion 

Supply  Services 
Bullion  Advances 
Advances   for    Interest   on 

Exchequer  Bonds  . . 
Treasury  Bills 
Under  Telegraph  Acts  1892-7 
Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses' 

Act 

Under    Public  Offices  Site 

(Dublin)        

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908 
Old    Sinking   F'una    1910-11 

applied  to  reduce  Debt  . . 
Suez   Canal    Drawn  Shares 

applied  to  Reduce  Debt .. 
Chma  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


24.336 


3,223,900 

50,000 


250,00 


42.765 
fa.743.a>i 


BANK 

OF  FRANCE   (25  francs  to  the  X) 

Junes,  1911. 

June  I,  1911. 

May  26,1911. 

June  9,1910. 

Gold  In  hand 

128,47^,600 

128,533,840 

129,605,289 

135,813.360 

Silver  in  hand 

34,2114.600 

34,115,880 

34,164,160 

35,485,080 

Bills  discounted 

41,398,000 

48,432,000 

41,231,840 

33,»53,i6o 

Advances 

25,334,480 

14,533,480 

24,656,200 

21,522,920 

Note  circulation 

204,203,640 

207,941,040 

201,522,680 

204,087,960 

Public  deposits 

6,699,840 

8,426,480 

8.977  3»o 

4,6f7,240 

Private  deposits 

25,046,160 

23,(79,120 

ti.92i,7m 

14,185,240 

Foreign  Bills.. 

366,520 

358.320 

402,960 

— 

Proportion    between   bullion  ana  circulation  79^^  per  cent,  againitt  78^    per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   . . 
Loans  and  discounts  . 
Circulation 
Nett  deposits    .. 


Junes,  191 1 


62,244.000 

14,998.000 

369,125,000 

9,166,000 

279,166,000 


May  37, 1911I  Mayzo,  1911 


June  4, 19x0. 


63,512.000 

13,134,000 

266,364.000 

9.176.000 


63,496,000 
14,984,000 
266.410,000 
9.214,000 


277,704,000  377,386.000 


£ 

49,886.000 

13,582,00a 

239,314,000 

9,598,000 

237,430.000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  bat  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;C7.450,5oo,  against  an  excess  last  week  of 
£9,270.000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  A%.). 


June  3, 1911.  I  May  27,1911 


Loans ;    342,505,000 


Sped.  . . 
Deposits 
Legal  Tenders 


343,409.200 
24,944,000    !      24,983,600 
334,875,000    I    333,879,800 
3,833,000  ifijo,iaa 


May  20, 191 1. 


£ 
141,879.200 
24,580,400 

<34,364,»0 
3,891,800 


Mays},  1911. 


236,534,000 

33,962,400 

328.551.800 

3*»r|00 


IMPERIAL  BANK  OF  GERMANY  (20  marks  lo  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  'ieposits 


Ma}  31,  1911. 


£ 
38.893,400 

3,«79,030 
47.743,300 

3.755,600 
77,885,450 
32,440.200 


May  13, 1911. 


6i,4^,]00 

3,420.700 

44,9*o,<oo 

2,632,750 
73,201,850 

_    3*.J73'59?.. 

Note  circulation  below  legu,  niaxiiiiinii,  subject  to  taxation  £12,342,600  agaiast 
£21,145,550  below  the  lepal  iiiaxii:-.uni  last  week. 


May  13,  1911. 


£  ^ 
39,021,630 

3,100,700 
46.148,600 

3,351.000 
76,253,000 
33,034,700^ 


May  31, 1910. 


37,013,600 
3,433,200 

45,660,450 
4,3'4.030 

76.823.750 

30,390. '5° 


BANK  OF  RUSSIA  (10  ronbles  to  the  t). 

i    Mayi«i9, 

May  8/31, 

May  1/14. 

HaySfi'. 

1         «9"- 

■911. 

1911. 

191a 

Gold 1    145,(161,322 

i44.}S3,45a 

144,846.967 

'j7.985.33J 

Silver  ana  subsidiary 

coin 7,736.712 

7,681,49' 

7,770,028 

6,707.503 

Advances    and    bills 

discounted             . .       57.933,393 

57,643.530 

56.133,035 

38.479.tW 

Securiiies   belonging. 

to  the  Bank           ..1      11,946,04) 

i3,ot7.96r 

131,121,688 

ll.898,6ti 

7,183.361 

Notes  in  circulation   '    131,183,634 

1 19.65 1.609 

'O9,665,»o8 

Deposits  and  current 

aooount       ..        ..       5>,933,479 

2:5?.^ 

33.697,913 

54,837,670 

Treatury  aooount    . .       39.890,30)1 

58.717.3'* 

M.6I9.4S7 
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June  10,  1911. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowng  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


May  31,1911. 


i 
55.809,875 
13,076.75a 
2,500,000 
2.357,000 
91,621,62s 
27.637,208 


May  23, 1911 


/ 

55.803,750 
13,142,208 
2,500,000 
2,179,000 
85,891,000 
23.357.417 


May  13,  igii. 


55.587.291 
13.025,708 
2,500,000 
2,418,916 

88,277,558 
24,143.250 


May  31,  1910. 


55.505,958 
13.535.916 
2,500,000 
2,137,^33 
85,486,333 
22,972,625 


BANK   OF   SPAIN   (25  pesetas  te  the  £). 


June3,igii.  May27,i9ii.  May20,i9ix. 


Gold        

Silver 

Foreign  Bills     . . 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

16,555.851 

31,122,253 

5,380,500 

30,666.043 

24,868,863 

68,829,759 

18,458,107 

1,349.397 

5,419,259 


,  £ 

16,539,273 
31,189,861 

5.334,378 
30,232,712 
25.145,348 
68,783,954 
19,03 >, 374 

1,300,607 

4,580.713 


June4,  igio. 


^£ 

31,098,007 

5,354,874 

30,633,489 

25.010,794 

68,994,033 

18,871,787 

1,407,485 

4,492,134 


£ 

16,237,550 

31,120,659 

5,391,236 

30,176,664 

26,651,593 

67,702,250 

19,416,670 

1,225,927 

6,000,142 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash         ..        .. 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
•  Current  accounts 


May  10, 191J  Apr. 30, 1911  Apl.  to,  1911  May  iO(igix«. 


£ 

43,299.480 
15,871,240 
2i777.36o 
3.727.5(0 
6.661,930 
55,287,480 
5,046,8^0 
3,410,640 


£ 
43,332,880 
16,729.920 
2,764,960 
3,941,640 
6,679,840 
56,243,400 
4,839,120 
3,315,960 


£ 

43,231,040 
16,519,040 
2,789.680 
3,653,520 
6,638,400 
56,935,320 
4,538,720 
3,398,120 


£ 
42,880,520 

I4,709,to« 
2,673,960 
3,585, >2» 
6,489,760 

53,256,280 
4,570,880 
3,20l,7J« 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  tbe  £). 

June  1,1911. 

May  25, 1911 

Mayi8,i9ii. 

Jone  3, 1910. 

"Coin  and  bullion     . . 

Other  securities 
'Note  circulation 

Deposits     . . 

10,226,120 

26  295,400 

34,451,760 

6,060,200 

t" 

10,205,920 

25,930,000 

33,677,960 

6,162.600 

£ 

10,312.120 

24,969,200 

33,544000 

5,211,960 

6.461,449 
25,049,400 
31,644,240 

3.537,480 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

May3i,  1911. 

May  23,  igii. 

May  15,  igii. 

May  31, 1910. 

Gold 

Bills 

Note  circulation     . . 
Khort  term  advances 

6,315,397 

3,974, '68 

9,934.168 

64^.3 -11 

6,260,108 

3,907,604 

9,4i',376 

967,992 

6,188,314 

4,322,423 
9,738.372 
1,138.824 

5,505,873 

4,284,684 

9,448,283 

840,884 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      . . 

Bills  discounted,  etc. 

Note  Circulation 

Deposits 


June  3, 1911. 


£ 

11,501,409 

2,176,338 

11,108,062 

23.064,554 

366,365 


May  27, 1911 


11,490,47' 

2,286,731 

11.651,604 

23,551,279 

968,882 


May  20,1911 


£ 
11,482,199 

2,213  924 
12,375.871 
24,170,852 

1,040,000 


June  4, 1910. 

8,779,000 
2,464,000 
11,525,000 
22,407,000 
443.000 


BANK    OF    SWEDEN. 


Gold 

'Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securiies  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


June  3t  1911, 


4,662,000 

3,668,000 

1,451,000 
6,667,000 
10,939,000 
1,929,000 


May37, 1911. 


4,664,000 

3,614,000 

1.451,000 

6,t)ii,ooo 

10,108,000 

,  2,599.000 


May  2o,  1911. 


£ 
4,665,000 

3,669,000 

1,213,000 
6,689,000 
10,190,000 
2,439,000 


June  4, 1910. 


£ 

4,45<.ooo 

2,152,000 

801,000 

8,428,000 

10,216,000 

1,910,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  • 
Notes  in  Circulation 
Deposits 


May3i,  19x1      May22,  1911.    Mayis,  1911. 


i,o8o, 


,000 


1,196,000 

53 '.000 

3,163,000 

4,850.000 

_3*=  3.000 


£ 
1,986,000 

1,271,000 

531,000 

3,070,000 

4,661,000 

4^5-000 


£ 
2,023,000 

1,311,000 
531,000 

3,126,000 

4,709,000 

540,000 


May  31,1910. 


£ 
1,749.000 

1,260,000 

642,000 

2,956,000 

4,3^4,000 
424,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amtterdam  and  Rotterdan> 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do .. 

Marseilles       ,.        ,,        [. 

Switzerland 

Austria ' 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto..        ,.        ,. 
Copenhagen   ,, 
Christlania     .. 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  tiiontlis 
3  months 
3  montlis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  25. 


12*2 

12*4 

25*535 

20-65 

90-65 

25-324 

25-492 

25-50 

25-5IJ 

24-30 

24+S 

25-67A 

488 

43-^ 

48 

48 

18-44 

18-45 

18-45 


May  30. 


June  I. 


12'2 

12-3J 
25-524 

20-64 

20*64 

25"3ii 

25-473 

25-483 

2550 

24-29 

^5-675 


l8'44 
18-44 
18-44 


I2-l| 

>2-3l 

2552i 

20-64 

20-64 

25-30 

25-46} 

25'475 

25-481 

34-29 

24W 

25  66i 

43A 
4»fe 
48jti 
18-44 
18-44 
18-44 


June  8. 


12-16 

12-3? 

25-52J 

20-63 

20-63 

25-32* 
2547J 

25'475 

2550 

24-30 

25A. 

25-66i 

Ji? 

48i 
I8'42 
18-43 
.8-43 


FOREIGN   RATES  OF   EXCHANfiE   ON   LONDON. 


Plwa. 


Paris 

Brussels . 

Amsterdam.. 

Berlin   

Hamburg    ., 

Vienna 

St.  Petersbnlg 
New  York  .. 
Lisbon ..... 
Madrid 


I 


cbqs. 
clias. 
sight 
chqs. 
cbqs. 
siubt 
3rath> 
sigbt 
sight 
sight 


Last 

WMlt'l 


Latest 


25-3. 

25-391 

12-07i 

20-44; 
30-43 

34-00I 

9380 

4-86i 
49id. 
37-32 


Plue. 


Antwerp  . . . 

Italy 

Constantinople 
Rio  de  Janeiro.^ 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  .... 
Yokohama  .... 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  ..        ,. 

Berlin        

Hamburg  ..         ..        , 
Amsterdam         ..        . 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..         . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


\ 

2i-^4 


Altered. 


January  33,  1908. 
February  18,  igii. 
February  18,  1911. 
May  15,  1911. 
May  II,  1911. 
February  22,  1911. 
February  13,  191 1. 
May,  1909. 
August  21,  190X. 
January  9,  1908. 
January  31,1911. 
March  2,  1911. 
June  I,  1911. 
June  I,  1911. 


Oprn  Market. 


Last 

Week. 


I 


3f 
3t 


I 


<4 

3 
3i 

* 

i 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  „  

Four  months  „  ... 

Six  months  ,,  

Three  months  fine  inland  billa  

Four  months  

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       . .         . .         . . 

,,  „         short  loan  rates  

Bankers'  rate  on  deposits  ,. 

Bill  brokers' deposit  rate  (call) 

,t  7  and  14  days'  notice 

Current  rates  for  7  day  loam        

,,  for  c  ill  loans  


Last  week.   This  week 
Percent.        Percent. 


2    —2d 

2A— 2t 

2A-24 

23 

3 
3 


il 


2A-24 

•  ^^-\ 
■■  2J-2A 

3 

::3^3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  July  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  June  12. 


Continualion  Days. 
Tues.,  June  13. 
Wed.,  June  28. 


Ticket  Days. 
Wed.,  June  14. 
Thurs.,  June  29. 


Pay  Days. 
Thurs.,  June  15. 
Friday,  June  30. 


Holidays  and  the  fine  weather  have  combined  to  re- 
strict business  on  the  Stock  Exchange  to  extremely 
small  proportions,  but  the  chief  factor  has  been  the 
liquidation  in  connection  with  the  Birkbeck  Bank 
failure.  As  we  mentioned  last  week,  there  were 
ominous  rumours  in  circulation  about  the  stability  of 
this  institution,  and  these  have  unfortunately  proved 
well  founded,  payment  having  been  suspended  on 
Thursday  afternoon.  The  weakness  of  gilt-edged 
securities  is  directly  attributable  to  this  cause,  as 
strenuous  efforts  were  made  to  avoid  the  collapse,  and 
stocks  were  turned  out  wholesale  by  firms  not 
directly  interested,  but  who  knew  of  the  trouble  and 
wanted  to  be  prepared  for  eventualities.  It  has  been 
a  nasty  shock,  but  the  City  has  treated  the  incident 
very  calmly,  and  no  further  complications  are  now 
anticipated. 

Consols,  Trustee  Securities,  &c. 
Rather  heavy  falls  are  recorded  all  through  the  gilt- 
edged  list.  Of  course,  the  brunt  of  the  selling  fell  on 
Consols,  which  at  one  time  dropped  below  8o,  and  they 
are  ^  lower  on  the  week,  a  large  business  being  done 
in  them  for  cash.  Buyers  are  shy,  and  under  the  cir- 
cumstances it  is  perhaps  surprising  that  the  fall  has 
not  been  more  severe,  but  Government  support  for 
Sinking  Fund  purposes  is  expected  to  help  the  market, 
and  the  liquidation  has  ceased,  at  any  rate  for  the 
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time  being.  India  issues  have  lost  ^  to  J,  and  County 
Council  stocks  are  down  a  point,  but  other  Corpora- 
tion issues  have  remained  wonderfully  steady,  and  a 
few  colonial  loans  have  even  gained  a  fraction.  But 
dealings  have  been  very  limited  outside  the  market 
leaders. 

Foreign  Government  Securities. 
On  the  whole,  the  F"oreign  market  has  Ixien  good, 
although  business  was  very  quiet  except  in  Japanese 
bonds.  These  have  been  more  actively  dealt  in  than 
for  a  long  time  past,  and  they  are  mostly  ^  higher. 
South  American  stocks  have  also  received  a  fair 
amount  of  support,  and  several  Argentine  and  Brazilian 
have  gained  ^  to  J,  but  Paris  has  been  selling  Greeks 
and  Russians,  which  have  consequently  given  way  a 
little.  Turkish,  however,  have  shown  a  good  deal  of 
strength,  and  .Spanish  have  been  steady. 

Home  Railway  Stocks. 
The  Home  Railway  market  found  it  impossible  to 
get  away  from  the  depression  prevailing  in  the  gilt- 
edged  section,  and  prices  have-  been  on  the  down 
grade  nearly  all  the  time.  Dealings  have  been  active 
in  many  of  the  better-class  stocks,  but  sales  pre- 
dominated, and  buyers  seem  to  be  quite  content  to 
stand  aside  for  the  present.  The  traffics  were  exceed- 
ingly good,  but  efforts  to  put  the  market  better  on 
them  did  not  meet  with  much  success.  The  end  of  the 
half-year  is  approaching,  and  it  is  confidently  expected 
that  the  leading  lines  will  be  able  to  increase  their 
dividends,  but  investors  apparently  bought  all  they 
wanted  a  month  or  two  ago,  and  not  much  interest  is 
taken  in  dividend  estimates.  A  fairly  large  business 
has  been  done  in  preference  and  debenture  stocks, 
several  of  which  are  higher,  as  they  benefit  from  the 
easy  monetary  conditions. 

Indian  and  Colonial  Railways. 

In  the  Indian  section  there  have  been  signs  of  a  little 
more  business,  but  the  changes  are  quite  trifling,  and 
only  a  few  of  the  leading  stocks  have  been  mentioned. 

Among  Colonial  Railways,  Canadian  Pacifies  have 
attracted  the  lion's  share  of  attention,  and  the  price 
continues  to  rise  in  a  most  persistent  fashion.  The 
dividend  deducted  last  week  has  been  fully  recovered, 
and  the  quotation  has  almost  touched  the  250  mark, 
which  has  been  the  goal  for  some  time  past,  although 
enthusiastic  ibulls  are  now  talking  of  300  as  their  objec- 
tive. Most  of  the  support  seems  to  come  from 
Berlin  and  Amsterdam,  but  New  York  has  taken  a 
hand  in  the  game.  The  traffic  increase  was  quite  up 
to  expectations,  and  the  company  has  unquestionably 
made  remarkable  progress  in  the  past  few  years,  in 
spite  of  some  questionable  financial  methods.  Grand 
Trunks  were  completely  overshadowed  by  the  dazzling 
display  of  their  neighbour,  and  an  increase  of  ;^27,ooo 
failed  to  stimulate  the  market.  Quebec  Centrals  <id- 
vanced  a  podnt  or  two,  and  the  debentures  of  the  White 
I'ass  and  Yukon  Railway  gained  4  land  7  respectively. 

American  and   Foreign  Railways. 

Wall  Street  has  lx?en  doing  its  ibest  to  make  up  for 
the  slight  hesitation  caused  by  the  Tobacco  Trust  de- 
cision, and  everything  has  been  booming  in  the  best 
Smile  Club  style.  Great  Northerns  are  up  9^,  Northern 
Pacifies  7,  Milwaukees  6|,  Rock  Island  preferred  and 
Louisvilles  4,  Union  Pacifies  4J,  Erie  seconds  4^,  and 
.so  forth.  There  is  every  evidence  of  a  large  amount 
of  business  having  been  transacted,  especially  in  Mil- 
waukees, Fries,  Unions,  and  Southern  Pacifies,  but 
the  public  here  are  not  greatly  interested,  and  it  is 
perhaps  just  as  well,  because  the  market  has  a  very 
artificial  appearance,  and  any  serious  hitch  would  lead 
to  a  very  hasty  slump.  Trade  is  not  really  good,  and 
unless  the  harvest  is  an  exceptionally  good  one,  the 
autumn  may  prove  a  troublesome  period  for  the  bulls. 
It  is  now  said  that  it  is  Mr.  Hill  and  not  the  Canadian 
Pacific  which  is  trying  to  .secure  control  of  the  Erie, 
but  the  rumours  on  the  subject  lack  confirmation. 

Apart  from  Mexicans,  the  Foreign  Railway  market 
has  bieen  dull  and  neglected,  although  a  few  Argentine 
and  Brazilian   issues  have  improved  a  fraction.     The 


unfortunate  earthquake  disaster  in  Mexico  naturally 
created  weakness  among  the  railway  securities,  and  the 
leading  issues  are  down  a  point  or  two.  Traffics  also 
are  showing  the  effects  of  the  recent  political  troubles 
in  the  country.  Colombian  Railways  have  improved, 
as  the  country  seems  to  be  prospering,  and  Costa  Rica 
issues  have  also  advanced,  but  Guayaquil  and  Quito 
bonds  have  fallen  ij. 

Banks  and  Breweries. 

Fears  about  the  Birklicck  have  been  hanging  over 
the  Bank  share  market  for  some  time,  but  now  that  the 
anxiety  is  at  an  end,  prices  have  picked  up  a  fraction 
here  and  there.  Not  much,  however,  is  shown  in  the 
way  of  business. 

In  the  Brewery  section,  Allsopps  have  not  benefited 
from  the  report  and  the  announcement  of  an  arrange- 
ment for  amalgamation  with  Ind,  Coope  and  Co.  The 
ordinary  shares  are  marked  up  i,  but  the  debentures 
are  down  2.  Ind,  Coope  4J  per  cent,  irredeemable  de- 
bentures, on  the  other  hand,  are  up  a  point.  Elsewhere 
interest  in  this  section  has  been  almost  non-existent, 
and  the  few  changes  recorded  have  little  significance. 
Co.vimercial,  Industrial  and  Electric  Securities. 

Very  little  of  interest  has  developed  in  the  Com- 
mercial and  Industrial  group.  The  market  has  had  a 
holiday  appearance  all  the  week,  and  dealings  have 
been  on  a  very  small  scale.  Portland  Cement  shares, 
are  unaltered,  but  the  debentures  have  risen  J. 
Canadian  Car  and  Foundry  ordinary  stock  has  fallen 
3,  and  the  preference  stock  J,  but  Dominion  Sawmills 
debentures  have  been  firm.  Goldsbrough  Mort  deben- 
tures have  improved,  and  such  things  as  Harrod's 
Stores  and  hotel  shares  have  received  some  support, 
but  Lyons  are  lower  on  the  new  capital  issue.  Waring 
and  Gillow  debentures  have  been  freely  dealt  in  on  the 
reconstruction  scheme,  but  the  price  has  not  moved. 

In  the  Electric  Lighting  group  Canadian  General 
has  fallen  3  and  Northern  Light  debenture  stock  7,  but 
Montreal  Light  has  gained  4.  The  Canadian  Mexican 
group  has  been  weak,  owing  to  the  damage  caused 
by  the  earthquake. 

Financial  Land,  Financial  Trusts,  &c. 

Only  a  few  trifling  movements  have  occurred  in  the 
Financial  Land  and  Investment  list,  and  even  such 
things  as  Peruvian  Corporation  issues,  Hudson's  Bays, 
and  Pekin  shares  have  been  almost  neglected.  Among 
Financial  Trusts  a  few  gains  are  recorded,  but  Gas, 
Water  and  General  stocks  have  lost  rather  heavily. 
Iron,  Coal  and  Steel. 

There  is  little  to  be  said  about  this  section  until  we 
come  to  the  Carnegie  Steel  Trust,  which  has  managed 
to  advance  nearly  three  points  in  spite  of  the  investi- 
gation now  being  held  on  the  company's  affairs  and 
the  cut  in  prices  which  has  to  be  faced.  It  is  a  fine 
achievement  all  things  considered,  and  it  indicates 
clearly  enough  that  the  market  is  completely  in  the 
control  of  the  powerful  interests  which  for  the  time 
being  are  masters  of  the  situation. 

Nitrate,  Oil,  Tea,   Rubber,  &c. 

Nitrate  shares  generally  show  some  improvement, 
but  dealings  in  them  are  almost  a  dead  letter. 

Among  Oil  shares,  Shells  have  been  about  the  only 
active  spot  on  reports  that  the  war  with  the  Standard 
Trust  is  about  to  be  settled.  Ural  Caspians  and  a 
few  of  the  .Maikop  group  have  been  supported,  the 
former  on  the  arrangement  by  which  the  capital  is  to 
be  increased  to  a  million.  California  Oilfields  and 
Spies  are  a  fraction  lower. 

Rubber  shares  have  recovered  along  with  the  price  of 
the  raw  material,  and  the  market  seems  to  be  regaining' 
confidence.  The  well-managed  concerns  can  make 
handsome  profits  on  the  present  basis,  and  a  further 
serious  fall  in  tlie  price  of  the  commodity  is  not  antici- 
pated for  a  long  time  to  come.  But  the  sooner  it  gets 
di)wn  to  a  purely  commercial  basis  the  better. 

Telegraphs,  Tramways,  &c. 
.\ctive  dealings  have  taken  place  in  Marconi  shares, 
which  are  up  nearly  J  on  the  week.     The  repwrt  is 
about  due,  and  is  expected  to  be  favourable.     Ameri- 
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can  Telephone  stock  has  risen  3^,  but  National  Tele- 
phone deferred  is  unchanged. 

London  General  stock  has  recovered  sharply  to  1 17^, 
and  the  bears  have  had  a  bad  time  of  it.  Rio  and  San 
Paulo  Trams  are  higher,  but  Mexico  Trams  have  given 
■way. 

Friday  Evening. 

The  City  accepted  the  news  of  the  failure  of  the 
Birkbeck  Bank  very  calmly.  Consols  were  put  down 
at  first,  on  the  fear  of  further  liquidation,  but  when 
it  was  found  that  little  stock  was  coming  out,  the  price 
recovered.  Home  Railways  were  weak,  but  Americans 
showed  plenty  of  animation,  and  Canadas  were  strong. 
Rubbers  eased  off  a  little,  and  Oils  were  irregular. 
Mines  were  very  quiet,  and  there  was  a  sharp  break 
in  Mount  Elliotts,  on  the  news  that  operations  will  have 
to  be  suspended  for  two  or  three  months. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


Anglo-Ceylon,  £i  

Anglo-Malay,  2/- 

Banleng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1    . 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/-... 

Biikit  Rajah,  £1 

Cicely  Ordinary,  tj- 

Do.    Preferred,  2/- 

Consolidated  Malay,  a/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selaiigor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £t 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning(Perak),i/-pd.. 

Kepong,/i   

Kepitigalla,  £1    

Klanang  Produce,  23.  ... 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Plantations,  2/  . . . 

Ledoury.  £1 

Linggi  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut,  13/- pd 

Lunuva,  ^'i 


2i   1 

2/6  ! 

18/6 
Ipn? 


i 

4i 


6M 


Last    ThlB 
Week  Week 


3i    'l-Mabira  Forest,  15/  pd. 

i8/g  ilNfadagascar 

2    iiMalacca  Ordinary,  £1  .. 

14     iMalayalam,  17/6  pd 

4xdl 

I    IjMembakut,  £1 

iNorth  Borneo  State,  £1 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1    

liPerak,  2s 

P.P.K.  (Ceylon),  £1 

iRubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  lohore,l5/-pa. 
ioj  i'Rub.  Invest. Trust,  io/-pd. 
3J      Sapong  Rubber  &  Tob.,  £1 

xi    rSapumalkande,  £1    

Seafield,£i 

Selangor,  2/ 

Seremban,  £1 

Sialang,  £i 

Singapore  Para,  2/   

3/6pm  Straits  S.  (Bertam),  2/.... 

Sumatra  Para,  £t 

Sungei  Kapar,  2/- 

Sungei  Salak.  £1    

Sungei  Way,  £1 

11/9X  ,Tandjong,  £1 

4i  x'Tebrau,  ti  

2^    !,Tenom  Borneo,  £1   

I    llTremelbye,£i    

3j  X  United  Lankat,  £r    

41/6    United  Serdang.  £1 

10/6   jlUnited  Sumatra,  2/- 

gpm,|Vallambrosa,  2/ 

1^    llWest  Jequie.  2/ 


idis 


Assaii-Be.ngal  Kailway  Co.,  Ltd. — With  an  additional  19 
miles  open  the  gross  receipts  for  the  December  half-year 
amounted  to  Ks.  26,80,304,  or  an  increase  of  Ks.  2,12,606,  of 
which  Rs.  1,33,390  was  in  coaching  traffic.  Expenditure  charge- 
able to  revenue  was  reduced  by  Rs.  21,947  to  Rs.  21,77,591,  the 
proportion  being  7.89  per  cent,  less  at  81.24,  a^d  nett  earnings 
consequently  showed  an  improvement  of  Rs.  2,34,553  at 
Rs.  5,02,713.  The  whole  of  this  is  retained  by  the  Secretary  of 
State  in  reduction  of  the  charges  for  interest  incurred  by  him, 
but  the  usual  dividend  at  the  rate  of  3  per  cent,  per  annum  is 
paid  out  of  the  guaranteed  interest  received  by  the  company  from 
the  Secretary  of  State. 

Bengal  Dooars  Railway  Co.,  Ltd. — In  the  second  half  of 
1910  gross  earnings  improved  by  Rs.  26,256  to  Rs.  6,33,935,  but 
working  expenses  were  Rs.  44,745  heavier  at  Rs.  2,31,239, 
leaving  the  nett  revenue  Rs.  18,488  down  at  Rs.  4,02,696.  Con- 
verted into  sterling,  the  nett  revenue  was  ;^43,466,  or  an  increase 
of  ^2,424,  and  out  of  this  the  directors  put  an  extra  ;^5,ooo  at 
;t  15,000  to  reserve,  after  which  they  repeat  the  dividend  of  3 
per  cent,  for  the  six  months,  which  makes  5  per  cent.,  as  against 
4%  per  cent.,  for  the  whole  year,  and  carry  forward  ^^9,266,  or 
^2,5.75  less.  Capital  expenditure  amounted  to  ;^8,S48  on  the 
original  line  and  ;^3,83i  on  extensions,  increasing  the  debit 
balance  to  ;434,9o5. 

J.  AND  J,  Baldwin  and  Partners,  Ltd.— After  providing  for 
depreciation  the  profits  for  the  year  ended  April  30  were  /5,42i 
smaller  at  445,756,  but  ^4,234,  or  ^^701  more  was  brought 
forward,  giving  a  nett  surplus  of  ^49,990,  or  a  decrease  of 
^4,722.  Debenture  interest  and  preference  dividend  having 
been  met,  the  ordinary  shares  again  get  a  distribution  of  6  per 
cent.,  but  the  transfer  to  reserve  is  reduced  by  ;^5,ooo  to 
;£io,ooo,  leaving  a  slightly  larger  balance  of  ^4,5 12  to  be 
carried  forward.  During  the  year  the  company  purchased  the 
mills  and  machinery  of  Messrs.  Isaac  Briggs  and  Sons,  of 
Wakefield,  and  apparently  as  the  result  of  this,  property  account 
'^^7.735  "P  at  ;fi45.49i.  plant  and  machinery  is  ;£3,2oo  up  at 
;£86,292,  and  stock-in-trade  has  risen  '  y  412,641  to  4346,724. 
Shares  and  debenture  stock  of  and  advances  to  T.  W.  Rust 
and  Co.,  Ltd.,  have  been  increased  by  44,926  to  ,^95,469,  and 
goodwill,  trade  marks,  &c.,  remain  at  475,000,  against  which 
the  reserve  now  stands  at  ^^25,000.  Debtors  owe  ;i^ii3,45S  or 
412,621  more,  and  cash  and  bills  come  to  ^3,733  more,  while, 
on  the  other  hand,  there  is  an  increase  of  430,771  to  458,395 
ui  liabilities  to  sundry  creditors. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH   FUNDS,  Ac— Fall  ;    Local   Lns.   Acct.   J.   to  92}- 
3jxd,  Transvaal  1923-53,  Acct.   J,    to  94j-5i,  Bk.   of  England   i, 

'"corporation  and  county  stocks.— Fall !  L.CC.  3  p.c. 

Acct.  I,  to  84-5. 

PUBLIC  BOARDS,  &c.  — Fall:  Metrop.  Water  (New  River 
"D")  I,  to  81-3. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES  —Rise  : 

Natal  1926  I,  to  105-7,  N.S.W.   1924  J,   to  g^i  9i.   ^\'-   Australia 

4  p.c   1934  i'  '"  io£'i-7i- 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Riie  : 
Johannesbg.  ^,  to  99J-100J.  Melbne.  Harb.  Tst.  4  p.c.  i,  to  101-3, 
Wesiport  5  p.c.  i,  to   106-8. 

FOREIGN  CORPORATION  STOCKS.— Rite :  B  Ayres  5  p.c. 
1909  4.  to  102^-3^,  Copenhagen  1901  i,  to  98-100,  Osaka  5  p.c.  J, 
to  loi-i,  Osaka  Harb.  i,  to  107-9,  Sao  Paulo  1908  i,  to 
107-9,  Saratoff  1909  J,  to  ggj-iooi,  Stockholm   i,   to  100-2.  Tokyo 

5  p.c.  I,  to  103-5,  Yokohama  5  p.c.'s  both  i,  to  103-5,  t"'-  of  P*''* 
I,  to  96-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  Ext.  1889 
J',  to  85-6,  Brazil  1889  J,  10  88-i,  do.  1895  i.  to  ioii-2j,  do.  5  p.c. 
Fndg.  Bds.  J,  to  104-5,  do.  1910  i,  to  86i-7j,  do.  191 1  j,  to  35I-6, 
Chinese  5  p.c.  Imp.  Rly.  J,  to  105-6,  Colombian  i,  to  49j-iJ.  Cuba 
Scrip  J,  to  99i-iooJ,  Japan  4  p.c.  Stlg.  J,  to  92-J,  do.  4^  p.c.  Stlg. 
J,  to  99JJ-100J,  Nicaragua  6  p.c.  i.  to  97-8,  Norwegian  1894 
I,  to  98-100,  San  Paulo  5  p.c.  Treas.  i,  to  102^-3,  Servia  1, 
to  87-92,  Turks  3j  p.c.  Trib.  J,  to  9ii-2j,  Uruguay  1896 
and  1905  4,  to  looj-ij,  Venezuela  J,  to  6jJ-i,  Swiss  Fed. 
Kly.  4,  to  93i-5j.  Fall  :  Dutch  1896  and  1905  2,  to  83-6, 
Finland  i,  to  loo-i.  Greek  1884  J,  to  554-64,  do.  1887  4,  to  52-3, 
do.  1889  4,  to  42-3,  do.  1890  Rly.  ij,  to  54-5,  do.  1S934,  to  53-4, 
do.  4  p.c.  Rly.  1902  4,  to  90-1,  Honduras  1867-70  Cts.  of  Dep.  J,  to 
124-3,  Russian  1889  Ser.  II.  J.  to  96^-3,  do.  1906  },  to  I04j.i, 
Dutch  3  p.c.  Certs.  2,  to  83-6. 

HOME  RAILWAYS.-Fall :  E.Lon.  1,  to  64-}.  Gt.  N.  of  Scot. 
Dfd.  I,  to  18-20.  Gt.    N.    "A"   1.  to  5i|-2i,  I    of  Wight  Dfd.  2, 
to  48-51.  Pt.  Talbot^,  to  144-5,  Sheffield  Dist.  J,  to  5-4. 
Leased. — Rise  :  Hammersmith  and  City  2,  to  138-41. 
Debenture— Rise :  Gt.  C.  44  p.c.  i,  to  119-21,  Highland  4I  p.c. 
I,  to  107-9,  N.  Cornwall  i,  to  90-2. 

Guaranteed.— Rise :  Gt.  C.  6  p.c.  i,  to  148-51,  Metrop.  Dist. 
4  p.c.  Mid.  I,  to  104-6,  do.  M.P.  Stk.,  i,  to  91-3. 

Preference— Rise:  Gt.  C.  5  p.c.  i,  to  124-6,  do.  4  p  c.  i,  to 
99-101,  do.  1881  I,  to  112-4,  do.  1889  14,  to  87-9,  do.  1891  j.to  80-2, 
Gt.  N.  1901  4.  to  79-80,  N.  Brit.  (Edin.  and  Glas.)  i,  to  ii6-8, 
Plymouth  Devonpt.  i,  to  103-5.  Fail  :  Chatham  Arbtn.  4,  to  91-2, 
do.  2nd  I,  to  69-71. 

INDIAN  RAILWAYS.— Rise  :  Bengal  Nagpur  J.  to  loSJ-gf. 
Burma  Deb.  J,  to  81-2.  Rohilkund  Ord.  4,  to  i324-;4-''d.  S.  Punjab 
Ord.  i.  to  145-6.  Fall:  East  Indian  "B"  i,  to  24i-|,  G.I.P. 
Guar,  i,  to  looj-ijxd. 

COLONIAL  RAILWAYS.— Rise:  Grand  Trunk  Pac..4  p  c.  Ml. 
"A"  1,  to  94-6,  New  Brunswick  5  p.c.  1,  to  112-4,  Quebec  Cent. 
Shs.  1,  to  23-5.  do.  2nd  Deb.  1,  to  78-80,  do.  7  p.c.  BJs.  2,  to 
119-2,  Rhodesia  5  p.c.  1,  to  102-4,  White  Pass  and  Yukon  ist  Deb. 
4,  to  97-100,  do.  6  p.c.  7,  10  90-3,  Grand  T.  Junct.  1,  to  loS-io, 
Fall:  Beira  6  p.c.  4.  to  914-34.  Rhodesia  4  p.c.  4.  to  89-91. 

AMERICAN  RAILROADS.— Rise  :  Alabama  G.S.  Ord.  4.  to 
444-54X,  Alcbisjn  I'id.  4,  to  107-8,  Chicago  G.W.  Com.  3,  to 
244-54.  do.  Pfd.  3.  to  46-9,  Chicago  Mil.  Pfd.  2,  to  155-60,  Erie 
ist  Ptd.  24,  to  564-74,  do.  2nd  44,  to  464-74,  G.N.R.  94.  to  143-4, 
Kansas  City  1,  to  35-7,  Northn.  Pac.  7.  to  1404-1  j.  Rock  Isd.  Com. 
14,  to  34j-i.  do.  Pid.  J,  to  67-9,  Southern  Pfd.  14,  to  71-2,  Union 
Pac.  Ptd.  4,  to  97-8,  Wabash  Ptd.  ij.  to  39i-4o4.  Fall;  Nat.  of 
Mex.  2nd.  Pfd.  J,  to  31-4. 

Bonds  (Gold).— Rise:  Atchison  50-yr.  Conv.  2,  to  118-20,  do. 
10-year  2,  to  119-21,  do.  i960  i,  to  109-11,  Baltimore  1925  4.  fo 
96-7,  do.  1941  1,  to  95-7,  Chicago  and  W.  Indiana4,  to  97-9,  Erie 
Pr.  Ln.  1,  to  92-4.  do.  Gn.  Ln  i,  to  81-3,  do.  1953  3,  1089-92, 
N.Y.  and  Putnam  4,  to  101-3,  Norfolk  andWestn.  1932  2,  to  111-3, 
Union  Pac.  1927  i,  to  112-4,  Fail:  Alleghemyi,  to  101-3. 
Bonds  (Sterling).— Rise:  I'enn.ylvania  1948  i,  to  102-4. 
FOREIGN  RAILWAYS— Rise:  Aguas  Blancas,  i,  to  104-6, 
Antofagasta  44  p.c.  Deb.  i,  to  106-8,  Arauco  2nd  Deb.  i,  to  103-5, 
Argent.  G.W.  Pld.  1,  to  108-10,  Argent.  Trans.  Pfd.  2,  to  16J-74, 
Bahia  Blanca  and  N.W.  1st  Deb.  i,  to  97-9.  Brazil  2nd  Mt.  4.  to 
86-7,  B.A.  Central  i,  to  9S4-94,  Cent.  Uruguay  East.  Perm.  Deb. 
1,  to  10810,  Cent.  Uruguay  Northn.  Deb.  i,  to  106-8,  Chilian 
Trans.  "  A  "  4,  to  984-94,  do.  "  B  "  4,  to  98-9,  do.  "  C  "  4,  to  99- 
100,  Colombian  Nat.  ist  Mt.  4,  to  90-2,  do.  2nd  4.  'o  56-8,  do 
Customs  2,  to  79-81,  do.  (1908)  2,  to  79-81,  Cordoba  and  Ros.  ist 
Pf.  1,  to  i04-6xd,  do.  2nd  Deb.  4,  to  85-6,  Cosia  Rica  i.  to  39-40. 
do.  5  p.c.  2nd  Ser.  i,  to  101-3,  do.  6  p.c.  2nd  1,  to  100-2.  Dorada 
Ext.  J.  to  3J-4,  do.  Deb.  2,  to  94-6,  Entre  Rios  Ord.  4,  to  474-84> 
do.  2nd  Pf.  2.  10  68-70,  Mexican  44  p.c.  Deb.  4,  to  1014-24,  Pirseus 
Athens  3  p.c.  1,  to  63-5,  S.  Austrian  J,  to  4j-5i,  S.  Mancnurian  4, 
to  105J-J,  do.  Bds.  I,  to  99J-J,  Southn.  San  Paulo  i,  to  86-8, 
Westn.  of  Havana  J,  to  ii^-J,  Wolmar  i,  to  93-4X.  Fall:  Antofa- 
gasta Did.  I,  to  145-7,  Argent.  G.W  ist  Deb.  i,  to  100-2,  Arica 
and  Tacna  |,  tosl-J,  Babia  Blanca  and  N.W.  Guar.  Shs.  J,  to  9J- 
104,  Bilbao  River  J.  to  9|-J,  B.A.  Westn.  Deb.  i,  to  102-4,  Guaya- 
quil 5  p.c.  14,  to  61-2,  Inter,  of  Mexico  4  p.c.  Deb  i,  to  91-3,  do- 
2nd  1,  to  93-5,  Mex.  N.W.  4,  to  834-44,  Rio  Claro  San  Paulo  Shs. 
4,  to  26-7,  Uiuguay  Northn.  Deb.  i,  to  67-9,  Zafra  and  Huelva  4. 
to  54-g. 

BANKS  AND  DISCOUNT  HOUSES.— Rise:  Bk.  of  Athens  J, 
to  54-i,  Bk.  of  Australasia  J,  to  119-20,  Bk.  of  N.Z.  J,  to  iij-2g, 
Nat.  Discount  i,  to  8J  J,  Stand,  of  S  Africa  4,  to  62-3,  Union  of 
Lon.  i.  to  334-4.  Fall :  African  Bkg.  Corp,  4,  to  5-4,  Bk.  of  Egypt 
4,  to  234-44,  Can.  of  Commerce  i,  to  2i-2xd. 


June  io,   191  i. 
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"BREWERIES  AND  DISTILLERIES— Rise:  Allsopp  Ord.  A, 
to  3-5,  Barclay,  Perkins  Pref.  i,  to  3|-4i,  Cannon  Pref.  J,  to  5|-6j, 
Intl  Coope  4*  p.c.  Irred.  Deb.  i,  to  24-7,  Mitchells  and  Butlers 
Ord.  J,  to  2J-I,  Seabrooke  Deb.  i,  to  65-7,  Watney,  Combe  ist 
Pref  I,  to  59-63,  Wenlock  Pref.  i,  to  5J-6,  do.  Deb.  i,  to  71-4. 
Fall :  Allsopp  4J  p.c.  Deb.  2.  to  65-8,  do.  3^  p.c.  Deb.  2,  to  32-5, 
do.  Inc.  Deb.  i,  to  7-10,  Bass,  Ratcliff  4^  p.c.  Deb.  i,  to  100-4, 
Bieckert's  Ord.   2,   to    123-8,    City  of  Lon.  4  p.c.   Deb.  1,1084-8, 
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Consols  (24  p.c.)  Money  . . 

Do.    Account  (July  5) 
Local  Loans  (3  p.c.)        ..         .. 
London  County  (1  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
In<Iia  34  p.c.  StcK.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  24  p.c.  Stck.  red.  1926    .. 

Do.  31  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Ilrazil  4  p.c.  Kly.  Guarantees., 
Cliilian  44p.c.  iBBfi 
Chinese  5  p.c.  i8q6,  Gold 

Do.      44  p.c.  1S98,  Gold 

Cuba  5  p.c.  1904 

Egypt  Ihiitit^d  4  p.c 

Hunt^arian  4  p.c.  1881    ..        .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ..         .. 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      ..        .. 

Brighton  Ordy   (3-73)    .. 

Do.       Def  (43,1910)..        *. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-lj). 

Furness  (13-24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (13-44) 
Gt.  Northern  Pref.  Urd.  (4-4)  . 

Do.  Def.    (2i,  1910) 

Great  Western  (4-74) 
Hull  and  Barnsley  (3-4!) 
Lane,  and  Yorks.  (33-5) 
Metropolitan  (il-i4) 
Metropolitan  District    .. 
Midland  Pret.  (24-24)     ..        . 

Do.     Def.  (24-44)       .. 
N"tth  British  Pref.  (3-3) 
Do.  Def.   (4-if) 

North-Eastern  (5-7) 
Norlh-Western  (54-73)  .. 
South-Eastern  Old.  (i-6> 

Do.  Def.    (i,  1910).. 

South-Western  Ord.  (4-8I) 

Do.        Def.  (24,  1910)     . . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       .. 
Missouri  and  Texas       ..        .. 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5-3) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Heading  Shares  (3)         ..        ., 
Southern  Pacific  (6)       ,. 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10) . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  lo/o     . , 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Old.  (3-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     ., 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db  Stk.fys/G-ao/o) 
Cuban  Central  (4) 

LeopoUilna  (34) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.    isi.  I'ref.  (8) 

Do.    2nd  Pre!  (6) 
Nitrate  Ord.  (3/0-7/0)      .. 
San  Paulo  Brazilian  (13-ia)     . 
i.;nited  of  Havana  Ord.  (4) 
Coats,  1 .  and  P.  (30-50-30-30)  . 
Do.    Pref.  (20) 


Hodgson's  Kingston  Deb.  25,  to  75-9,  Noakes  I'ref.  J,  to  3J-4, 
Watney,  Combe  Pfd.  Ord.  i,  to  14-10. 

CANALS  AND  DOCKB.—Rise:  Suez  Canal  i,  to  217-22. 

COHHERCIAL,  INDUSTRIAL,  Ac— Rise:  .\nglo-Continental 
Supply  Pref.  ^,  10  5-J,  .\ron  Elect.  Meter  Prei.  ^,  to  25-32 — 
29-32,  Assoc.  Portland  Cement  Debs.  J,  to  92-4,  Baltic  Merc,  and 
Ship  Exch.  "B"  Deb.  i,  to  101-3,  do.  "C"  Debs,  i,  to  102-4, 
£orax  2nd  Deb.  1,  to  105-8,  Brandram  Bros.  Pref.  J,  to  7i-},  Bush 


(W.  J.)  Deb.  I,  to  74-7,  Carlton  Hotel  Pref.i,  to8J-f.  Chinese  Eng. 
Debs.  I,  to  loij-sj,  Dalgety  Pref.  4,  to  loj-i,  Edison  and  Swan 
"  A  "  Sbrs.  £i  pd.  3-32,  to  -^-4^,  Goldsbrough  Mort.  "  A  "  Deb. 
i.  to  2J-3,  do.  "A"  Deb.  i,  to  88^91,  Greenwich  Inlaid  Lino.  Deb. 
I,  to  102-5,  Harrod's  Stores  Ord.  -i,,  to  4i-5,  do.  Founders'  Shares 
J,  to  ii^-iS.  Houlder  Bros,  ist  Deb.  2.  to  76-9,  Lever  Bros.  •'  B  ' 
Pfce.  Nev»i,  to  ioJ-i|,  Maple  Ord.  1-32,  to  2  7-32— 11-32,  Maypole 
Dairy  Dfd.  1-32,  to  i  13-32—15-32,  Millar's  Karri  Deb.  i,  to  102-5, 
New  London  Borneo  Tob.  -ff,  to  ij-J,  Ogilvie  Plour  Mills  4,  to 
12S-32,  Pawsons  and  Leafs  Debs,  i,  to  84-7,  Pears  (A.  and  F.)  Deb. 
1,  to  115  8,  Priv.  Co.  to  Protect  Currants  Bds.  j,  to  934.4i,  Rio 
Flour  Mills  -fe,  to  2i-J,  Sanitas  1-32,  to  i-fg-^xd.  Spratt's  Patent 
i,  to  94-10,  Tate  (Hy.)  Pref.  |,  to  12J-8,  Tuck  (ilaphael)  Ord.  1-32, 
to  |-|.  Underground  Elect.  Kys.  Inc.  Bds.  i,  to  64-6,  U.S. 
Lumber  Bds.  4,  to  91-3.  Fall;  .derated  Bread  -ff,,  to  sft-ft. 
Barker  (John)  Ord.  ^.  to  i^-^-  Can.  Car  and  Foundry  3.  to  65-7. 
do.  Pref.  J,  to  106-8,  Darracq  Ord.  -fg,  to  ^-i^,  Gramophone 
Ord.  ^,  to  2j-l,  Henley's  Teleg.  Pref.  ^.  to  4I-54,  Intemat.  Har- 
vester Com.  2,  to  128-31,  Kyshtim  Corp.  Debs.  :o,  10  130-5, 
Liebig's  Pref.  t^,  to  5i-S,  Linoleum  Mfg.  J,  to  13-S.  Lipton  Ord. 
•j^,  to  I  1-32—3-32.  Lyons  Ord.  |,  loOfs-^,  Manaos  Impvts.  Pref. 
|,  to  8J-9,  Nelson  (Jas.)  Ord.  1-32,  to  i-i!j,  Nobel  Dynamite  Ord. 
both  J,  to  i7j-8Jxd,  Rolls  Royce  Pfd.  -fe,  to  2j-i.  Slater's  -fg.  to 
4|-i^xd,  Wilkie  and  Soames  Pref.  jt,  to  3J-J. 

ELECTRIC  LIGHTING  AND  POWER.-Rl»e :  Charing  Cross 
Pref.  i,  to  4g  J,  Cordoba  Deb.  i,  to  94-7,  Kaministiquia  J,  to  1034- 
54  p.c,  Mex.  L.  and  P.  ist  Mt.  J,  to  9fi-5i.  Montreal  4,  to  162-5, 
Oxford  Ord.  J,  to64-|.  Fall :  Can.  Genl.  Com.  3,  to  108-11,  Mex. 
E.  P.  J,  to  88-90  p.c,  Mex.  f..  and  P.  Com.  2,  to  824-44,  do.  Pf.  i. 
to  106-8,  Northern  L.  P.  and  C.  7,  tT  63-5  p.c. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Argentine 
Ld.  and  Inv.  4  p.c.  i,  to  74-6xd,  Aust.  Est.  and  Mt.  "  A  "  i,  to  89- 
92,  B.S.A.  5  p.c.  Mt  j,  to  107-9,  Mex.  Irrig.  Loan  J,  to  95-6  p.c, 
Forestal  Land  Ord.  ^,  to  3i-3xd,  Mtge.  of  Egypt  Debs,  i,  to  984- 
94,  N.  Coast  Land  ^j,  to  ift-i,  Peru  Corp.  Pfce.  J,  to  418-4. 
Fall:  Arg.  Sthn.  J,  to  24-J,  Brit.  N.  Borneo  1-32,  to  ij-f^,  Pekin 
Shansi  1-32,  to  i  29-32—31-32,  S.  Alberta  ;fi  Shs.  3-32,  to  2  17-32 
— 19-32,  Wembley  Park  3-32,  to  -fe--^. 

FINANCIAL  TRUSTS— Rise:  Alliance  Inv.  Pfd.  4,  to  894-914. 
do.  Db.  I,  to  96-8xd,  Amer.  Inv.  Db.  i,  to  ioo-2xd.  Army  and 
Navy  Pfd.  I.  to  106-8,  For.  and  Colnl.  Pfd.  2,  to  123-5,  Invest- 
ment Tst.  Pfd  i,  to  92-4xd,  do.  Dfd.  I,  to  203-6xd,  Lon.  Scott. 
Amer.  Dfd.  3.  to  i28-30xd,  Merc.  Inv.  and  Gen.  4  p.c.  Db.  14.  to 
1004-24,  Merchant's  Ord.  i,  10  128-30,  do.  Db.  i.  to  100-2, 
Rhodesia  Rlys.  Tst.  1-32,  to  i  13-32—15-32,  Rubber  Plant  Inv. 
(New  Shs.)  Vj,  to  i^-^,  S.A.  Gd  Tst.  Dbs.  i,  to  103-5.  Fa"  ■ 
African  C.  Props.  Ord.  1-32,  1019-32-21-32,  Anglo-.\m.  Deb.  Stk. 
1. 'o  95-7,  Gas,  Water  and  Gen.  Pfd.  3,  to  20-2,  do.  Dfd.  2,  to 
6-8,  do.  Db.  5,  to  63-5,  Scott.  Tea  and  Rubber  J.  to  2Ji-|. 

GAS.— Rise:  Gas  Light  Ord.  },  to  1054-64,  do.  Pf.  i,  to  103-5, 
Ilford  ■'  B   "  2j,  to  117-20.     Fall  :  Bahia  Blanca  Ord.  4.  to  4}-i- 

INSURANCE.  -Rise:  Thames  and  Mer.  8,  to  7-4-  ^^^  ■  ^"'■ 
Ac.  ^,  to  ii-24,  Gresham  Fire  A.  to  |-4,  Gresham  Life  4,  to  si-i. 
Phoenix  4.  'o  324-34- 

IRON,  COAL,  AND  STEEL— Rise:  Armstrong  Shrj.  1-32,  to 
2  5-32—7-32,  Brown  ([ohn)  Ord.  ^,  to  i  ,\-ti.  Cammell  Laird  Ord. 
TO-  '°  4iff-rl'  Dunderland  Dbs.  i,  to  36-9,  Fairbairn  Lawson  Ord. 
-fe,  to  1I-4,  Hall  (J.  and  E  )  J,  to  45-5J,  Pease  and  Partners  Dfd.  J. 
to  loJ-J,  Rbymney  Shrs.  -fe,  to  3is-2^,  do.  New  {g,  to  2g-4. 
Stewarts  and  Lloyds  4.  to  14-4.  U.S.  Com.  2J,  to  8o-4xd,  do.  Pfd. 
4,  to  1214-24,  do.  Gld.  Bds.  i,  to  loS-ii  Fall:  Armstrong  Db.  4, 
to  100-2,  Beardmore  (Wm.)  2.  to  95-8,  Dorman  Long  £1  Shs.  1-32, 
to  i|-Jxd,  Dunderland  Ore  Pf,  ^,  to  A-l,  Eraser  and  Chalmers 
Ord.  i,  to  2i-3j,  Hill  (R.)  Pf.  J,  to  4-4,  Lake  Superior  Cap.  4.  to 
28-9,  Lambert  Pf.  J,  to  3J-4J,  North's  Nav.  },  to  5f-6,  Scott  (W.) 
Ord.  ■^.  to  4-I,  do.  Pf.  iij,  to  }-i,  Thames  Ironwks.  Deb.  2,  to 
70-4,  Unite!  Colls,  i,  10  44-6. 

NITRATE.— Rise :  Alianza  i.  to  134,  Ang.-Chil.  Ord.  J,  to 
13-Jxd,  do.  4,  to  io-4xd,  do.  Pf.  j.  to  i34-4xd,  London  j,  to  12|- 
3jxd,  New  Paccha  4,  to  33-J,  Salar  del  Carmen  ^,  to  3-i,  San 
Sebastian  i,  to  2I-3.     Fall :  Colorado  *,  to  6J-}. 

OIL.— Rise:  Ang. -Persian  5  p.c.  Db.  2,  to  93-6,  "Shell"  Ord. 
1-32,  to  4  15-32  —  17-32.  Fall:  Brit.  Burmah  i,  to  88-91, California 
Shrs.  J,  to  44-i,  Premier  O.  and  P.  -^,  to  i  1-31—3-32.  Spies  1-32, 
to  I  23-32—25-32. 

SHIPPING.- Rise:  Colombia  i4,  to  844-54,  Elder.  Dempster 
Db.  4,  to  100J-2J.  Nelson  2,  to  98-100. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amalgamated  Pf.  J,  to 
9-4,  E.  Ind.  and  C.  Ord.  4,  to  12  4,  Malacca  Pf.  g,  to  98-104.  do.  ist 
Mt.  2,  to  112-7,  Nedeem  4.  to  254-64,  Sumatra  1-32,  to  ^-4. 
Pall:  Chargsla  Ord.  -fg.  to  i|  J,  Dumont  tst  Mt.  i,  to  102-4. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Am  Telephone 
Cap.  34,  to  155-S,  do.  Conv.  Bds.  i.  to  1154-64,  Marconi's  1-32.  to 
I  27-32—31-32,  N.  York  i,  to  9J4-I054,  W  Ind. and  Pan.  Ord.  li, 
I0  2j-8xd. 

tramways;  and  0MNIBU8.-Rlse:  Ang  .\rg.  tst  Pref.  ^,  to 
SiV-n.do  2nd  Pref.  .^,t04}S-5fj, Brit.  Col.  Pfd.  t.  tot;;  30.B.H  T. 
Pf.  J,  to  4J-J,  Calcutta  tst  Db.  t,  to  102-5.  Lanarkshire  J,  to  10  4, 
L.G.O.C.  Ord.  12,  to  115-20,  do  "C"  Db.  3,  to  91-6,  Mexico 
6  p.c.  Mt.  4,  to  100-2,  Rio  de  Jan.  Shrs.  ij.  10  1154-64,  tst  Mt.  i, 
to  I03J-4J.  San  Paulo  Shrj.  34,  to  1844-64,  dj.  1st  Mt.  i,  to 
io2-4xd.  Fall:  L.G.O.C.  Pt.  J.  to  8J-J.  Mexico  Com.  14.  to 
123-5,  do.  ist  Mt.  4.  to  944-^4  P-<^- 

WATERWORKS.— Rise:  Antwerp  4.  1038-9.  Colne  Val.  " B " 
Ord.  3,  to  178-83,  Rickmansworth  7  p.c.  Max.  J.  to  loj-ij. 


Messrs.  Quilter  and  Co.  have  removed  to  32,  Old  Jewry,  E.G. 
European  Petroleum. —  Production  for  week  May  28,  1,950  tons. 
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LONDON  PRODUCE  MARKETS. 

A  quiet  tone  pervaded  the  various  markets  throughout  the  week, 
holiday  influence  making  iiself  lelt,  and  public  sales  in  many  direc- 
tions were  withheld 

Sugar. — A  good,  steady  inquiry  prevailed  for  all  kinds  of 
refined,  and  rates  in  most  instances  appreciated  to  a  slight  extent. 
British  gcods  continue  to  receive  a  fair  share  of  patronage,  as 
sellers  of  foreign  continue  to  show  a  reserved  front.  Dry  weather 
on  the  Continent  stiffened  the  hands  of  sellers  in  the  beet  market, 
and  increased  buying  took  place,  though  some  irregularity  was 
observable.  Tate's  No.  i  cubes,  i8s.  gd. ;  No  2,  i3s.  3d.  ;  Lyie's 
granulated,  i6s.  ijd.  to  17s.  ijd.  ;  and  yellow  crystals,  15s.  ijd. 
Cane  steady,  quiet.  Ready  parcels  of  German  granulated  sold, 
I2s.  7jd.  ;  July-August,  12s.  7Jd.  to  12s.  8^d.  ;  and  October-Decem- 
ber, IIS.  Jijd.,  f.o.b.,  Hamburg.  Russian  crystals,  June,  sold, 
i2s.  4jd  ,  f.o.b.,  Danzig.  June  beet  quoted,  los.  7jd.  ;  August 
sold,  los.  8id.  to  los.  gjd.  and  los.  SJd. ;  September,  los.  5jd., 
los.  6d.,  and  los.  5d.  ;  October,  los.  ojd.  to  gs.  iijd.  ;  and 
October-December,  gs.  iid.  to  gs.  iijd.  and  gs.  lojd.,  f.o.b., 
Hamburg.  Austrian  exports  for  last  month  are  returned  as  48,goo 
tons,  against  53, goo  same  time  last  year,  and  consumption  3g,oco, 
against  36,300.  U.K.  consumption  for  May,  154,300  tons,  against 
i42,goo  same  time  last  year. 

Coffee. — A  small  trade  done  in  spot  goods  this  week  at  full 
prices.  For  future  delivery,  general  firmness  was  apparent.  July, 
sold  50s  to  51s.  ijd. ;  September,  50s.  6d.  to  515.  ;  and  December, 
48s.  6d.  to  4gs.  lo^d. 

Cocoa  and  Tea. — Markets  remained  practically  closed. 

Rice  slow,  unaltered. 

Spice. — Pepper  firmer,  but  generally  quiet.  Black.  November 
delivery,  sold,  4|d. ;  Drcember,  4  fid.  Singapore,  July-August 
shipment,  dene  4  23  32d.  Lampong,  October-December  ship- 
ment, sold,  4id. ;  January-March,  4  i7-32d.  to  4§d.  and  4^tl., 
c.i.f.  White  Singapore,  July-September  shipment,  sold,  yjd.  to 
7-^d.  Muntok,  August-October  shipment,  done  7|d.  to  7ijd. 
c.f.  and  i.  Cloves  steady,  but  slow.  Zanzibar,  June-August 
delivery,  buyers,  6i|d. ;  August-October  shipment,  sellers,  5^d.  ; 
October-December,  5'^d.,  c  f .  and  i.     No  auctions  held. 

Jute. — Market  dull  and  depressed  this  week.  Native  first 
marks,  old  crop,  to  arrive  quoted  £25  los. ;  new  ditto,  August 
guaranteed  sold,  ^24  to/23  12s.  6d.  ;  ard  September  quoted  ;f22, 
with  October  /21  los. 

Hemp  quiet,  and  prices  weaker  on  larger  receipts.  F.C.,  June- 
August  quoted,  ^20  ;  and  October-Dectmber,  /21  5s.  The  maiket 
for  New  Zealand  is  nominal. 

Shellac  dull.     T.N.,  June  done,  71s.  ;  and  August,  72s. 

Gambier  dearer.     Cases,  July-August  sold,  22s. 

kuBBER. — Market  firmer  and  mere  active,  but  unsettled.  Fine 
hard  Para,  spot  and  near,  now  quoted  4s.  2d. :  July-August  sold, 
4s.  3d.  to  4s.  6d.  and  4s.  2jd.  ;  September-October,  4s.  6d.  to 
4s.  34d.  ;  soft  fine  quoted  4s.  ijd. ;  ball.  3s.  6d.  ;  Plantation, 
July-September,  sold,  4s.  6d.,  and  October-December,  4s.  4id 
to  4s.  4d.  ' 

Copra  slow  of  sale,  and  rates  generally  weaker.  Malabar-June, 
July  quoted /25  15s.;  Ceylon  ditto,  ^24  15s.;  and  F.M.  Straits, 
/23  5s.  to  northern  j-orts.  To  Marseilles,  F.M.  Straits  quoted 
;f22  12s.  6d.,  and  Manila  /21  15s.    Java  nett  terms  £23  7s  6d. 

Gums.— Animi  in  auction  ruled  quiet,  unchanged.  Zanzibar 
dull  red  sorts,  £y.  Beau  glassy  ordinary  to  lair,  75s.,  82s.  6d  • 
pickings,  40S.,  54s.  Damar  easier.  Penang,  pale  and  amber,  37s  ', 
3gs.  6d  ;  amber  pickings,  23s.  Copal  steady.  Sambas,  good  pale 
scraped,  80s.  Kauri  in  quiet  demand.  Dark  amber  to  pale  scraped 
/gios.,/13;  brown  pickings,  50s.;  pale  seeds,  40s.  Macassar 
nuts,  pale  pipey,  2gs.  ;  bard  glassy  block.  24s. 

Oils.-  Linseed,  spot,  pipes,  ^41  15^.  ;  barrels,  /42  5s.  Hull, 
naked,  spot  ;f40  ics.  Rape,  ordinary  brown  naked,  on  spot,  /28  : 
English  refined,  on  spot,  /30.  Cotton,  crude,  spot,  /25  i%s  ■ 
refined  sweet,  /30  ;  ordinary  pale,  ^27  los.  Cocoanut/  Ceylon! 
spot,  £58  ■  Cochin,  spot.  £^i.  Palm,  Lagos,  on  spot,  /32  los. 
Soya.  spot,  barrels,  ^28  los.  Petroleum,  American,  sJd  .  53d  • 
Russian,  44d.  to  jd.  Turpentine,  American  spirits,  on  spot,  46s  gd' 
Kosin,  common  strained,  on  spot,  i6s.  3d. 

Linseed  opened  firmly,  but  subsequently  became  quieter. 
London,  Calcutta  spot,  66s.  gd.;  afloat,  66s.  6d.  ;  May-Iune, 
J^ne.63s.   ^""^■■'"'>''    ^^^-   ^d- :    July-August,    67s.      La    Plata. 

Rapeseed  firmly  held.  Brown  Cawnpore,  June-July,  40s  • 
Ferozepore  ditto,  41s.;  yellow  Guz«rat,  ditto,  46s  3d.  yellow 
Cawnpore,  ditto,  43s.  gd.  •  -♦        J   •  .  j-cuuw 

/8*^°"°7^^?  ^™7'  ^"'  .  !l»'et.  London,  Egyptian,  afloat, 
per  ton  '   ^     ^*'         '    November-January;  ^7  i6s.   3d! 

finl*t''°'^;~^°  L"'''t  ?'^=  ^''^^-  Australian  mutton,  fair  to 
fine,  33s.  to  35s.  6d.;  beef,  31s.  6d.  to  33s.  6d  per  cwt  Market 
quiet,  but  generally  steady.  ou.  per  cwt.     Market 

t;tM»''h"~*'^^''''  Lane). -The general  tone  of  the  market  manifests 
Utile  change  since  last  week's  close,  business  being  restr  cTed  n  aU 
directions,  and  the  attendance  limited.  Crops  Ire  mS  aptd 
progress  under  most    favourable    weather    conditions      EngHsh 

scarce '^LondT'  '%'''""  ^"PP"^'^  "^*"  °f  '^'«-  wbUestUl^ey 
Lh,,?  '",.L°°^°"-  and  quotations  nominal  at   36s.  6d.  for  best 

ex"  gL°nar"y^';^rl''  ^K."  ''■  '°  F  ^-^  "Russ'-  -  --p" 
export  nat'ents  ,6^  r^  1  "^  J"'}"'"  improvement.  Canadian 
export  patents,   26s.   6d.   landed.     Iron   Duke    ex  store  22s  61 


22s.  3d.  ex  warehouse.  Oats  firm.  Plate,  15s.  3d.  landed.  Maize 
maintained,  and  flat  in  continued  short  compa<;s.  round  corn  being 
in  sufficient  supply  for  requiremenis,  and  qualitvas  a  rule  wanting. 
Odessa,  sound,  about  24s   ;  Plate.  25s.  6d  .  both  landed  terms. 

Metals.— Tin  continued  a  very  irregular  market  soon  after 
business  was  resumed  last  Tuesday,  forward  dates  at  one  time 
responding  on  active  support,  while  cash  and  near  positioos 
relapsed  sharply,  but  the  demand  for  June  dates  became  urgent  at 
Thursday's  afternoon  session,  thereby  widening  the  back- 
wardation. Settling  down  last  Tuesday  at  ;^2i5  cash,  and 
£ig2  los.  three  months,  the  former  relapsed  by  Thurs- 
day's opening  'change  to  ^207  lo^.,  with  three  months 
registered  from  ^^191  los.  to  ^rgo  los..  closing  cash,  £212; 
three  months.  ;fi9o;  Mount  BischofI,  ^^212  5s.  to  /213  53. 
Copper  occupied  good  attention  and   sellers  again  adopted  reserve^ 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JUNE  9. 


Last 
Week. 


Thit 
Werk 


Butfftr— per  cwt., 

duty    i/xo,   98% 
polarisation 
Tate's  Cubes.  No- 


Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  cranu- 
tated,  tirst  niaiks 
f.o.b 

GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  r.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     .. 
Pekoe     Souchong 
Ceylon  Fekoe      . . 
Broken     ,, 
Orange     ,, 
Broken     „ 
Pekoe  Souchong 
China — 
Keeoiuns      ..     .. 

Coooa  —  per  cwt. 

duty  Id.  per  lb. 
Trinidad  -  per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee-per     cwt. 

duty  i*d.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Kica  ..  , . 
ProvltlonB  — 

Butt«r,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  dtiio  ..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

60Z.  lb 

B&coo — per  cwt. 

Irish       

Continental  ..  .. 
Canadian  . .  . . 
American      . .     . . 


£    %.  d. 


0  18  74 
o  iS  i{ 
o  16  10) 


o  18    9 

o  18    3 
o  17     I 

i6/ii-i7/i 


O    12      6^1 

o  14  6 
o  16  o 
July-Sept. 
'4/9-15/9 
o  10    6^ 


9.d.  s.  d. 
0  8  -  93 
o  7l-  loA 
o  8  -  ui 
o  8J-1  oj 

07-9 
o  7j-  10 
o  7S-  loj 
o  tf  -  10 
c  8  -I  1 
o  7i-o  8^ 

O   lO-l    11^ 


Lut 
Week. 


This 
Week. 


55  0-63  o 
48  0-53  6 
45  0-48  o 
55  0-S5  6 

58  0-63    3 


61  o-  8S  6 
60  0-124  0 
60  o-  %7  6 


Bggt— per  lao. 
£    S.    d.   French  . .     . . 

Italian    ..     .. 

Danish  . .     . . 

Wo«l— perlb. 

A  u  s  t  r  a  I  i  a  n 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino    . 

Greasy  Crossbred 

New    Zealand 

o  '2    6       (scoured)  Merino 

o  14     6i'Grfa«iy  Crossbred 

o  j6    o    iCape  snow  white 

July-Sept.  I Kivei  Plareslipe.. 

Indiarubberp.lb 

Para,  6ne  hard  . . 

Spot       

Iron— per  ton. 

Cleveland,  ca&b . . 

Coal— p«-r  ton. 

Durham,  beat     .. 

Seconds        . .     . . 

Kast  Hartlepool.. 

Seconds        ..     .. 

Steams,  best 

Seconds 

Laad— per  Ion. 

English  Pig. . 

Poregn  sett. . 

Quickitlver— per 
10 -I  iij      bottle  tirsl  hands 

ftpoltar— per  ton 

O.B 

rin— per  ton. 

English  Ingots   . 
Do     bars 

Straits  cash  . .     . 

Pin  Plates, per  l>ox 


'4'<>- 

if) 

0  10 

7* 

l.d  * 

a. 

o«  - 

a  q 

orj- 

10 

0  *  - 

II 

o8i- 

1  0 

07- 

59 

07- 
07;- 

10 
loj 

oU- 

10 

0  8  - 

[  1 

O7i-o84 

55  0-63  o 
48  0-53  6 
45  0-48  o 
55  0-85  6 
58  0-63  o 


Hami— per  cwt. 

Irish       

Canadian      . .     , 
Ameiican      ,.     , 


-per  cwt. 


Cheese 

Edam 

Canadian      ,.     . , 

Gouda    

Englibh  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ,.     .. 

Bassein 

Saigon  c.  f.  and  i 


94/-  98/ 
100/- 106/ 
100/- 104/ 
94/-  9a' 
100/-114/ 
107/-109/ 

10  6-13  6 

59  0-74  0 
5s  0-67  o 
50  :>-57  o 
48  0-53  o 


92/-I08/ 
54  0-70  o 
40  0-72  o 


30  0-61  o 
54  0-65  o 
28  0-69  o 
3  0-79  o 

nom. 
56  0-57  o 


d 

7  9- 

8  o  -S 
7  9-8 
7  3-8 


8    o 


62  o-  88  6 

60  o-it4  o 
60  o-  87  6 


96/-100/ 
J00/-J06/ 
lost/- 106/ 

96/- 1 00/ 

100/- 1 14/ 
uo/-iia/ 

10  fr-13  6 

63  0-74  0 

55  o-«9  o 

56  0-62  o 
52  0-38  o 


96/-I08/  1 
68  0-84  o 
46  0-75  o 


j2  0-62  O 

54  0-65  o 
28  0-5:*  o 
74  0-80  o 

nom. 
58  0-59  o 


d.  s.  d. 
79-80 
8  o  -«  3 
7  loJ-*  o 
73-80 


Copper— per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Slieets    ..     .. 
Standard 
Jute— per  ton. 
Native    tirsts    for 

sh'pm't.  August 

OIU— 

Linseed, per  ton. . 

Rape.  ret.  English 
casks  

Ktown  English, 
naked 

Cott'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil. per 
8  lbs. 

Water  White 

Oil  Seed?, Linseed 

Calcutta— per  410 
lbs.  May-June 

Rape,  Cawnpure, 
brown,  May- 
June 

Tobacco  —  duty 
unmanufactured 
3/8,  4/ii  per  lb, 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Virginia  leat. , 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Danisig  and 
Memel  Fir,  per 
load 

Indian  Teak 


8.  d,  8.  d 
8  o-zo  o 
80-90 
7  3-  9  C 


10-19} 

II  -I  6 

o  5I-1  I 

0  8  -I  o) 


t  4-'  tot 
0  7i-i  ij 
t  5  -2  oj 

7  .'.'■* 


o    4    oj 
263 

o  16    6 

o  15    6 

nom. 

nom. 
o  10    6 
093 

£n    8    ( 
£'3i-'li 

8    s    o 
£14    8    9 

/200'302 

£21)2-204 

C215    o  o 
13/9  up- 


s.  d. 
11  o 


1.  d. 
83 

83-93 
76-96 


.0-194 

11  —I  6 

o  5i— I  I 

0  8  — I  a| 

1  4—1  1(4 
0  74—1    ■ 

5  • 
07- 
£   «.  d. 


-.3 


?'1  ^5^ 

Cin-Li9i 
70    o    o 

55    3    9 


24  15    o 

£t^-£*H 

£    5.  d 
30    o    c 

28    o    c 
26    0    c 

£^7i-£3o 

o  4i-o  5J 
o  6i-o  bi 


360 


o  7i-i  o 
05-10 
o  4J-0  8 
09-14 
19-4" 
07-26 
2  O       up 


65/— "35 

200/— 48v'/ 


0    4     Ij 

260 

o  16    6 
o  IS    6 
nom. 
nom. 
o  10    6 
09s 


i'ii 


_  10    o 
3A-I3A. 

8    s    o 

£24  10    o 

£202'ao5 

tao3-*o6 

£222    o  o 

13/9  up. 

f59-f59l 
£59-i59i 
70    o    o 
55  10    O 


23  12    6 

£4li-£42 
£  S.  d. 
30    o    o 

28  o  o 
25  15  o 
£'7l,-£3» 

o  48-0  5l 
o  6t-o  61 


3    6    » 


0  7i— I  » 
05—10 
0  4i— o  8 
09—14 
19—40 
07  — 2  5 
2  0       up 


65/-I3J/ 
0O/-4tl0/ 


cable  news  from  America  being  lavourable.  By  Tuesday's  close 
standard,  cash,  stood  at  ^55  8s.  gd.,  and  ihree  montos  £56.  Little 
change  characterised  movements  during  the  middle  ot  the  week, 
but  value-i  moved  in  a  further  upward  direction  on  Tnursday,  cash 
delivery  reaching  ^55  15s.,  thrte  months  £56  6s.  3d.  Lead  rather 
steadier.  Foreign,  June,  quoted  at  £13  3s.  gd.  ;  September, 
/■13  7s.  6d.  Spelter  upheld.  Ordinaiy  brands,  £24  los.  Iron 
easier. 

Cotton  (from  our  Manchester  correspondent). — The  holidays 
in  our  market  during  the  past  week  have  considerably  inter- 
fered with  business,  and  very  few  buyers  and  sellers  have  beea 
disposed  to  enter  into  transactions  of  any  importance.  The 
general  prospects  in  the  market  are  fairly  healthy,  but  recently 
fresh  business  of  any  weight  has  not  been  done.  The  Bureau 
report  relating  to  the  American  cotton  crop  published  at  thai 
end  of   last  week  was  rather  better  than  expected,   but  prices 
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have  not  given  way  at  all,  the  tendency,  if  anything,  being 
towards  hardening  rates.  In  Kgypt  the  conditions  are  said 
to  be  favourable,  but  reliable  information  cannot  be  expected 
for  a  few  months  yet,  and  a  great  deal  depends  upon  the 
weather  conditions.  It  is  quite  unnecessary  to  enter  into  much 
detail  with  regard  to  the  business  done  in  piece  goods  for 
export,  the  general  demand  being  quiet  and  unimportant.  There 
was  a  fair  attendance  on  'Change  on  Tuesday  last,  but  holiday 
affairs  .were  against  activity  of  any  momont.  Some  news  as  to 
the  monsoon  rains  at  Ronibay  is  expected,  and  the  extent  of 
the  downfall  will  be  watched  with  much  interest.  The  general 
prospects  in  our  Dependency  are  encouraging.  There  has  not 
been  much  doing  for  China  recently,  but  clearances  in  Shanghai 
are  said  to  be  healthy.  Uuyers  for  the  minor  markets  scarcely 
seem  to  have  been  in  a  position  to  place  orders  of  any  weight, 
and  buying  has  been  limited  to  sorting-up  lots.  The  home  trade 
has  continued  to  provide  a  steady  demand,  and  it  is  many  years 
since  drapers  met  with  such  healthy  clearances.  All  kinds 
of  goods  have  been  firmly  held,  but  manufacturers  are  scarcely 
selling  the  production  of  the  looms  at  the  present  time.  In 
American  yarns  for  home  use  a  rather  stiffer  feeling  has  pre- 
vailed, partly  owing  to  the  hardening  tendency  in  raw  cotton, 
and  partly  owing  to  the  curtailment  of  production.  In  some 
quarters  a  little  more  business  seemed  to  be  about  on  Tuesday 
last.  Export  bundles  have  been  in  some  demand,  but  offers 
as  a  rule  are  too  low  to  be  put  through.  Egyptian  yarns  have 
inoved  o£f  slowly  at  late  rates. 

Frioav's  Movements. 

Sugar. — Refined  gooHs  slow,  and  prices  weaker  in  the  case  of 
foreign  kinds.  Ready  parcels  of  German  granulated  sold,  12s.  6d., 
July-August,  sellers,  12s.  yjd.  ;  and  Oclober-December,  value 
IIS.  gd.,  f.o.b..  Hamburg.  Cane  sales  produced  a  fair  quantity, 
but,  with  indifferent  buvers,  the  whole  assortment  was  bought  in. 
Beet  lower  on  rains  in  Germany.  August  fold,  los.  8d  to  io=i.  7jd. 
and  los.  8d.  ;  September,  los.  4jd. ;  October,  gs.  lojd.  to  gs.  gjd. 
and  gs.  lod.  ;  October-December,  gs.  g^d.  to  gs.  gd.  ;  and  Novem- 
ber-December, gs.  gjd.  to  qs.  S^d.  ;  and  gs.  SJd.,  f.o.b.,  Hamburg. 

Coffee. — Auciions  proceeded  wiih  a  firm  tone.  Futures 
quiet.  July  quoted  50S.  rftjd.;  Sep;ember,  50s.  gd.  ;  and  Decem- 
ber, 4gs.  yjd. 

Spice. — Pepper  quiet  and  easier.  Sellers  of  black  Singapore, 
August-October,  4id.;  and  white,  July-September,  7jd. 

Rice  quiet.  A  cargo  Bassein,  June-July  sold,  7s.  iijd.,  Dutch 
ports. 

Jute  slow.  Native  first  marks,  August  sold,  ^23  2s,  6d.  ;  ditto 
guaranteed,  at /23  1 2s.  6d.  ;  September,  sellers,  £21;  and  Octo- 
ber, /21. 

Rubber  in  quiet  request  Para,  fine  hard,  spot,  4s.  ijd.  ;  July- 
August  scld,  4.«.  2d. ;  August- September,  4s.  3d.  Soft,  June  July 
quoted  4s.  c\A.  ;  ball,  3s.  ed.  ;  No.  i  late  plantation,  June,  4s.  8d.  ; 
July-September.  4s.  jd.  ;  and  October-December,  4s.  2d. 

Copra  firmer.  To  Hamburg :  Ceylon,  June  -  July  sold 
/2417s.  6d.;  and  Manila  to  Marseilles.  June-August,  Izi  i8s.  gd. 

Met*ls  — Tin  advanced  rapidly  for  cash  and  near,  but  declined 
later.  Cash  closed /222,  after  ^233  was  paid,  and  three  months 
/i8g  15s.  English  ingots,  /202  to  /205.  Copper  rather  easier. 
Cash  closed  ^55  los.,  and  three  months,  fjfi  is.  3d.  Electros, 
ibl  '0/57  ioi>-  ;  sheets,  /70.  Lead  steady.  English,  /13  los.  ; 
soft  foreign,  ^^13  3s.  gd.  to  /is  7s.  6d.,  according  to  position. 
Spelter  firm.  Ordinary  brands  quoted  ^24  los.  Iron  dull. 
Cleveland,  cash,  46s. 

Oils.— Linseed,  spot,  pipes, /41  los.  ;  barrels,  ^'42.  Turpentine, 
spot,  46s.  gd.  per  cwt. 


Joint  Stock  Companies'  Exhibits 
Opitically   Analysed   and    Compared. 


EAST   INDIAN    RAILWAY   COMPANY. 

A  very  substantial  improvement  was  shown  by  this  company 
in  the  half-year  ended  December  31,  gross  receipts  being 
Rs.  36,14,252  larger  than  for  the  corresponding  period  of  1909 
at  Rs.  4,28,71,313.  Of  this  increase,  coaching  traffic  gave 
Rs.  13,93,821  at  Rs.  1,41,35,575,  of  which  over  Rs.  10,00,000  was 
in  the  third-class  traffic,  and  was  largely  due  to  the  interchange 
of  traffic  with  the  Bengal  and  North-Western  and  Bombay, 
Baroda  and  Central  India  Railways,  Earnings  from  goods 
iraffic  were  Rs.  18,25,207  larger  at  Rs.  2,77,04,245,  due  for  the 
most  part  to  an  expansion  in  the  coal  and  coke  carried,  which 
cave  Rs.  16,01,432  more.  Receipts  from  oil  seeds  were 
Rs.  3,87,739  up,  thanks  to  an  active  demand  for  mustard  seed 
lor  crushing  in  the  local  mills  and  to  an  imiproved  export  busi- 
ness in  linseed,  while  railway  plant,  owing  to  large  consignments 
of  permanent  way  materials  to  the  Oudh  and  Rohilkhand  and 
North-Western  Railways,  yielded  Rs.  2,65,409  more,  and  sugar, 
jagree,  &c.,  was  Rs.  2,65,709  up.  Metals,  in  spite  of  a  drop  of 
15,093  tons,  brought  in  Rs.  51,424  more,  but,  on  the  other  hand, 
cotton,  with  an  Increase  of  1,122  tons  in  quantity,  gave 
Rs.  94,807  less.  With  plentiful  supplies  of  cheap  food  grains 
in  India,  the  necessity  for  importing  rice  from  Burma  has 
gradually  ceased,  and  receipts  from  this  source  were  Rs.  3,65,084 
smaller.  On  the  expenses  side,  maintenance  of  way  and  works 
■took  an  extra  Rs.  3,46,491  for  renewal  of  bridges,  &c.,  locomotive 
expenses  rose  by  Rs.  4,08,668,  and  carriage  and  wagon  expenses 
■Were  Rs.  3,01,651  up,  but  traffic  expenses  were  reduced  by 
Rs-  7,73,417  through  the  recovery  of  a  large  amount  from  foreign 
railways  for  the  joint  use  of  Delhi  station  during  past  years.     In 


the  result,  nett  earnings  were  Rs.  33,95,042  higher  at 
Rs.  2,61,42,491,  and  including  the  sum  received  for  working  th« 
Delhi,  Umballa  Kalka  Railway  the  nett  surplus  after  deducting 
fixed  charges  was  RS.S2, 17,133,  or  Rs.31,81,885  more,  of  which  the 
company's  share  amounted  to  Ks.  8,68,590,  or  ks.  2,10,563  more. 
This  produced  £,<fi,\t,i  against  £^,\%2  a  year  ago,  and  the 
directors  are  consequently  able  to  irvcrease  the  dividend  for  the 
SIX  months  on  the  deferred  annuity  capital  and  the  Class  "  D  " 
capital  by  4s.  4d.  to  iSs.  per  cent.,  in  addition  to  the  guaranteed 
interest  of  £,2  per  cent.,  making  a  total  return  for  the  year  of 
;^5  19s.  per  cent,  compared  with  £,t,  13s.  8d.  for  1909. 

OREAT    INDIAN    PENINSULA    RAILWAY    COMPANY. 

Coaching  traffic  in  the  half-year  ended  December  31  increased 
by  Rs.  8,13,941,  partly  as  the  result  of  the  higher  fares  now  in 
force  and  partly  owing  to  the  two  fairs  held  at  Pandharpur  and 
to  the  Industrial  Exhibition  at  Allahabad.  Against  this,  how- 
ever, there  were  decreases  of  Rs.  4,56,374  in  public  merchandise 
and  Rs.  9,95,970  in  miscellaneous  goods  traffic,  which  were  only 
partly  offset  by  increases  in  receipts  from  live  stock  and  rents  and 
carriage  of  the  company's  own  revenue  stores  and  materials.  Of 
the  falling  off  in  public  merchandise,  Rs.  14,88,937  was  in  raw 
cotton,  and  was  ascribed  to  late  rains  and  poor  crops,  and  to 
high  prices  retarding  exports,  while  cotton  seed  fell  off  by 
Rs.  6,74,650,  and  other  oil  seeds  were  Rs.  1,12,811  down.  Jawar 
and  bajra  and  til  or  jinjili  also  gave  less,  but,  in  common  with 
most  of  the  Indian  railways,  the  company  had  an  increase  of 
Rs.  1,15,925  from  its  coal  and  coke  traffic,  while  grain  and  pulse, 
piece  goods,  wheat,  kerosene  oil,  iron  and  steel  and  manganese 
ore  were  all  up,  thanks  to  the  improved  trade  conditions.  Alto- 
gether, however,  gross  receipts  were  Rs.  78,930  down  at 
Ks.  3,15,08,250,  while  working  expenses  rose  by  no  less  than 
Rs.  22,16,254  to  Rs.  2,09,46,528,  the  increase  being  due  almost 
entirely  to  heavier  renewals  on  ordinary  maintenance  account, 
including  the  replacing  of  40  miles  of  82  lb.  rails  by  100  lb.  rails, 
reconstructing  the  Tapti  bridge,  and  filling  up  the  gap  of  the 
Mowki  Mala  viaduct.  After  deducting  Rs.  7,55,033,  or 
Rs.  36,255  less,  due  to  the  State  lines,  there  was  a  nett  balance 
of  Rs.  98,06,688,  or  a  decrease  of  Rs.  22,58,929,  while  fixed 
charges  under  the  contract  required  an  extra  Rs.  2,88,670  « 
Rs.  1,17,95,508,  leaving  a  deficiency  of  Rs.  19,88,819  to  be  carried 
forward  to  the  second  half  of  the  year,  as  against  a  surplus  of 
Rs.  5,58,780  a  year   ago. 

BENCAL-NACPUR  RAILWAY  CO.,  LTD. 

Gross  earnings  for  the  December  half-year  improved  by 
Rs.  10,47,067  to  Rs.  1,35,59,531  at  the  cost  of  an  increase  of 
Rs-  S.90.715  i"  working  expenses,  giving  a  gain  of  Rs.  4,56,349, 
or  8.68  per  cent.,  at  Rs.  57,05,355  in  nett  earnings.  Coaching 
traffic  contributed  Rs.  5,70,187  of  the  increased  receipts,  prac- 
tically all  of  which  came  from  third-class  traffic.  In  goods, 
coal  and  coke  accounted  for  Rs.  3,37,103  of  the  additional  earn- 
ings, and  there  were  also  substantial  improvements  in  wheat  and 
wheat  flour,  gram  and  pulse,  metallic  ores  and  provisions,  while 
there  was  no  outstanding  decrease  under  any  head.  Under  the 
contract  with  the  Secretary  of  State,  surplus  profits  depend  on 
the  nett  earnings  for  the  whole  year  exceeding  the  guaranteed 
interest,  and  this  excess  in  1910  amounted  to  Rs.  27,59,529,  or 
Rs.  12,96,296  more.  The  company's  share  was  Rs.  6,06,079,  and 
produced  ;^'4o,563  or  ;^2i,i39  more,  to  which  were  added  £,%^<^ 
less  at  ;£2i,244  brought  forward  and  ;C'>s87  or  ^358  more  from 
accrued  interest.  After  deducting  income-tax,  the  amount  avail- 
able was  ^^11,284  larger  at  ;f6i,028,  out  of  which  a  dividend  of 
£1  per  cent,  is  paid  in  addition  to  the  guaranteed  interest  of 
2  per  cent.,  and  the  sum  carried  out  is  increased  by  /i  1,534  to 
/32.778- 

BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY  COMPANY. 

In  the  December  half-year  the  gross  earnings  of  the  combined 
system  worked  by  this  company  improved  by  Rs.  29,47,257  to 
Rs.  2,45,04,619,  and  as  expenditure  only  rose  by  Rs.  6,32,68a 
the  nett  revenue  showed  a  gain  of  Rs.  23,14,575  at  Ks.  1,19,65,067. 
On  the  Bombay,  Baroda  and  Central  line  passenger  traffic  fell 
off  a  little,  but  goods  yielded  Rs.  10,52,626,  the  increases  being 
mainly  in  wheat  and  other  grains,  metals,  sugar  and  coal.  The 
Rajputana-Malwa  Railway  likewise  showed  a  substantial  in- 
crease of  Rs.  10,29,083  in  goods,  chiefly  derived  from  cotton 
piece  goods,  wheat,  oil  seeds  and  sugar,  while  its  passenger 
traffic  benefited  by  the  large  number  of  Hindu  marriages  and 
the  revival  of  trade  owing  to  the  favourable  rains  of  1910,  and 
was  Rs.  10,09,748  larger.  It  is,  however,  on  the  results  of  the 
calendar  year  as  a  whole  that  the  company's  participation  in 
profits  depends,  and  these  show  that,  exclusive  of  the  sub- 
sidiary worked  lines,  the  gross  revenue  was  Rs.  52,42,271  up 
at  Rs.  5,26,30,870,  and  the  nett  profit  was  Rs.  43,28,390  larger 
at  Rs.  2,70,09,331.  Deducting  the  fixed  sum  of  Rs.  2.00,00,000 
due  to  the  Secretary  of  State,  together  with  a  further  sum  of 
Rs.  13,11,109  or  Rs.  2,78,112  more  for  interest  on  additional 
capital  provided  since  January  i,  1906,  and  allowing  for  un- 
realised earnings  the  divisible  surplus  was  Rs.  57,11,803  or  an 
increase  of  Rs.  41,39,932.  Of  this  the  company  gets 
Rs.  4,19,568  or  Rs.  2,71,422  more,  giving  ;f27,97o  against  ;f9i970 
for  the  previous  year,  out  of  which  the  directors  again  pay  a 
dividend  of  los.  per  cent.,  in  addition  to  the  guaranteed  interest 
of  30s.  per  cent.,  and  carry  forward  about  ;fi6,9oo.  Capital 
expenditure  on  the  Bombay.  Baroda  line  for  the  six  months,  less 
a  credit  of  Rs.  77,708  under  rolling  stock  and  plant,  amounted 
to  Rs.  10,59,408,  and  was  whoUv  on  engineering  works,  such  as 
quadrupling  the  line  between  liandra  and  Bhayndar,  replacing 
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69  lbs.  rails  with  90  lbs.  on  the  Broach  division,  and  rebuilding 
the  Mahi  bridge.  On  the  other  hand,  out  of  Rs.  11,80,211 
spent  on  the  Rajputana-Malwa  line,  Rs.  8,90,625  was  for  addi- 
tional rolling  stock. 

INDIAN   MIDLAND  RAILWAY  COMPANY. 

A  final  report  is  issued  by  this  company,  which  has  now  been 
expropriated  by  the  Government.  The  story  told  is  not  a  very 
•satisfactory  one,  but  it  is  quite  as  good  as  the  directors  seem  to 
have  expected.  Nett  earnings  for  the  half-year  amounted  to 
Rs.  13,82,587,  leaving  a  deficiency  of  Rs.  12,23,891,  and  after 
meeting  all  charges  the  deficit  for  the  full  year  was 
Rs.  13,15,655. 

ASSAM    RAILWAYS    AND    TRADING    CO.,    LTD. 

Total  railway  earnings  were  Rs.  10,925  better  last  calendar 
year  than  in  igog,  but  expenses  rose  Rs.  48,679,  so  that  the  nett 
earnings  were  smaller.  Stated  in  sterling  at  is.  4d.  per  rupee, 
the  entire  income  works  out  at  ^f 96, 127  or  ^^82  less  than  the 
previous  year's.  Railway  expenditure  was  ;^44,946,  leaving  a 
nett  revenue  of  £2g,y6i  from  the  railways  alone,  which  is 
£^,$17  less  than  the  smaller  credit  for  1909.  Out  of  the  entire 
profit  of  £g6,i2y  profit  ;fio,ooo  was  again  set  aside  to  colliery 
depreciation,  raising  the  total  amount  thus  assigned  to  ;£6o,ooo, 
and  ;^i,ooo  was  also  again  placed  to  the  lire  insurance  account, 
as  well  as  ;^2,ooo  to  the  investments  reserve,  raising  these 
accounts  respectively  to  ^^6,000  and  ;^io,ooo.  Out  of  the  balance 
of  ;f63,404  available  after  meeting  the  pre-preference  and  new 
shares  interim  dividends,  the  directors  make  up  the  dividend 
on  the  "  A  "  stock  to  its  full  8  per  cent,  by  a  final  distribution 
of  4  per  cent.,  and  also  give  4  per  cent,  on  the  "  B  "  stock,  which 
got  nothing  a  year  ago.  They  then  place  ^9,000  as  against 
;^io,ooo  to  the  reserve  fund,  and  still  have  ;f  20,454  left  to  carry 
forward  or  only  £7,673  less  than  was  brought  in.  The  general 
trading  account  shows  an  income  £6,^3  larger,  but  the  Assam 
Oil  Company  gave  nothing  as  against  ;f4,i28  the  previous 
year,  and  there  was  a  decrease  of  ;^629  in  the  earnings  from  the 
Steam  Navigation ;  general  interest  also  yielded  ;^49o  less, 
against  which  ;^5oo  more  came  in  from  the  Makum  Tea  Com- 
pany. It  followed  that  the  entire  revenue  from  all  sources  came 
out  as  above  noted.  Capital  expenditure  on  the  railways  during 
the  year  amounted  to  ^^32,649,  bringing  the  total  outlay  on  them 
up  to  ;,r66o,289.  No  fresh  capital  was  spent  in  other  directions, 
so  that  the  entire  outlay  upon  the  undertaking,  including  rail- 
ways,  collieries,    sav/mills,    brick   and   pottery   works     is   now 

/l,026,522. 

THE    "SHELL"     TRANSPORT    AND    TRADING    CO.,     LTD. 

_  As  most  people  now  understand,  this  powerful  corporation  is 
in  the  main  a  holding  company.  It  owns  in  all  /.4  017  822 
nominal  of  the  capital  created  by  the  Anglo-Saxon  Petroleum 
Co.,  Ltd.,  and  the  Bataafsche  Petroleum  Maatschappii  It 
pos^sses  ^ I  600,000  of  the  Anglo-Saxon  Company's  capital  and 
;t2,666,667  of  the  Dutch  company's  capital.  On  the  success  of 
the^  other  companies,  the  operating  companies,  therefore  its 
prohts  depend,  and  they  seem  to  have  done  very  well  last  year 
in  spite  of  all  we  have  been  hearing  from  the  Continent  of 
fierce  competition  from  the  Standard  Oil  group  and  other  un- 
toward  influences.  Their  finances  would  also  seem  to  be  very 
well  managed,  for  it  is  pointed  out  in  the  report  of  the  "  Shell '' 
company  that  from  the  inception  of  the  two  dependent  concerns 

which  ;?i''J  7  ^V^r^"''^1  "«  ^^,^85,000  for  depreciation, 
which  IS  a  most  creditable  performance.  Last  year  the  "  Shell  " 
company's  nett  profit  balance  was  ^104,785  higher  at  ;^9..  7.5. 
:j.TT'^°ril''  /?°5,868,   or  /, 2,873   more^?han  i^n 


directors  again  make  up  the  dividend  on'the  ord7na7y  ca^pharto 
o'r.VH^*';^.:'^.fl™  4«''.m-ore  at7^87,322  to  be  clrr^d 


forward.     The  dividend  is  paid  tax  freerso'that  'it  is  TmoTt 

10   per   cent,    per  annum,   as   usual      TVi.»   "  Qv,»ii  "    .,  , 

accounts  are  m^ade  up  to  the  end  of  December  in  eachTara^nd 
No  f,^  .^  represents  the  interim  dividend  for  ?he  cur^nt  year 
may' be'tn  thaTfh:  ^l^t  ^"  ^^  balanclshS,"  bS^t 

the'^Anglo-Saxon  com^any^and  /'^f^To  the  b"^  4'°°.'°°°  *" 
pany    aoDarentlv  ™;th;T,  ♦!,         *^77.5»8  to  the  Bataafsche  com- 

bank^rs^foans  &c     wir.  H     P""^  T^'-      ^'^  ^^^"^  '^^P°=it^  ^i'h 
WM.   CORY  AND   SON,   LTD. 
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cost  of  issuing  the  4%  per  cent.  deb<-ntures,  and  another  year's 
effort  will  wipe  this  item  out.  All  the  difference  between  the 
revenue  accounts  of  the  two  years  is  therefore  that  the  balance 
of  ;^ II, 606  left  to  carry  forward  is  just  the  amount  of  the  re- 
duced available  profit  lower  than  the  similar  credit  of  a  year 
ago.  No  changes  in  the  accounts  call  for  notice.  The  com- 
pany is  strong  in  various  ways,  and  has  ;f384,i37  invested  ia 
first-class  securities  outside  the  business.  This  is  in  addition 
to  its  investment  of  ^^410,000  in  the  ordinary  shares  of  Rickert, 
Cockerell  and  Co.,  Ltd.  Money  due  to  it  under  various  firms  ij 
up  ^^40,308  to  ;^42o,i3o,  and  the  amounts  due  by  it  are  only 
;^i8,276  up  at  ^^245,548,  the  reserve  fund  remaining  at  ^^275,000 
and  the  insurance  fund  for  steamers  at  ;^4o,ooo. 

BRITISH     ELECTRIC    TWACTION     CO.,    LTD. 

In  the  year  ended  March  31  the  nett  revenue  from  all  sources 
rose  ;t5,370  to  ;<Ji66,io8,  of  which  ;C'39>5'3  remained  as  nett 
income,  after  ;£io,ooo  'as  against  ;^i2,5oo  had  been  reserved 
against  depreciation.  Other  current  expenses  were  also  some- 
what reduced,  and  the  nett  result  was  an  increase  of  ;£8,949  in 
the  available  balance.  The  directors  say  that  the  nett  profits 
of  the  associated  companies  increased  substantially  last  year, 
but  for  the  most  part  these  increased  profits  have  been  added 
to  the  reserve  and  renewal  funds,  or  otherwise  used  in 
strengthening  the  position  of  these  companies.  The  board  of 
the  B.E.T.  Company  itself  has  also  put  aside  ^^25,000  as  com- 
pared with  ;^i5,ooo  a  year  ago  to  the  reserve,  and  consequently 
no  dividend  is  paid  upon  the  ordinary  share  capital.  Out  of 
the  (balance  of  ;^6o,o47  remaioing  after  meeting  the  debenture 
interest  in  full,  the  preference  shares  again  get  a  dividend  of 
3s.  each,  which  will  bring  the  payment  of  the  full  dividend  on 
the  6  per  cent,  cumulative  preference  shares  down  to  September 
30,  1908.  A  scheme  is  being  prepared  to  deal  with  the  arrears 
of  dividend  and  the  capital  account,  and  the  directors  hope  to 
place  it  before  the  shareholders  at  an  early  date.  Altogether, 
the  reserve  waa  increased  last  year  by  ;f22,75o  to  /64i,33i,  and 
the  depreciation  and  other  reserve  funds  of  the  associated  com- 
panies were  augmented  last  year  by  ;C52,i3o  to  ;fi,228,i27. 
During  the  year  ^^36,134  nominal  of  the  ^%  per  cent,  second 
debenture  stock  was  bought  in,  as  also  ^^6,408  of  the  5  per  cent, 
perpetual  debenture  stock,  and  the  difference  between  the 
nominal  value  and  the  purchase  price  of  these  stocks,  viz., 
;^i2,303,  has  been  transferred  to  the  reserve,  against  which,  how- 
ever, a  loss  of  ^6,319  accrued  on  sale  of  Consols  has  been  debited, 
the  profit  on  other  investments  credited  against  this  loss 
having  been  only  ^1,675.  Altogether,  out  of  investments  of  the 
company  possessing  a  book  value  of  ^5,065, 583,  securities  repre- 
senting ;Ci, 679,008  yielded  no  return  to  the  company  last  year, 
the  auditors  point  out  in  their  certificate,  and  it  is  stated  by 
the  directors  at  the  close  of  their  usual  exhibit  of  the  com- 
pany's investments,  that  investments  standing  in  the  books  at 
j^3, 386,575  yielded  a  revenue  amounting  to  only  3.96  per  cent., 
which  is  a  .slight  improvement  on  the  previous  year,  when  a 
rather  smaller  amount  of  revenue  yielding  investments  gave 
only  3.88  per  cent.  There  is  a  slight  increase  in  the  book  value 
of  the  securities  giving  no  return,  but  yet  a  little  progress  has 
been  made.     Mr.  Garckp  is  now  the  sole  managing  director. 

JAMES   EADIE,   LTD. 

The  directors  of  this  brewery  company  have  found  some  con- 
solation for  the  "enormously  increased  taxation  placed  on 
the  Trade"  in  the  consideration  and  relief  given  by  the 
Licensing  Justices  in  some  areas  where  minimum  levies  had 
been  asked  for.  They  also  rejoice  that  their  strenuous  efforts 
in  the  adjustment  of  rating  and  taxation  levies  have  met  with 
some  success,  but  their  joy  is  tempered  with  regrets  that  the 
Revenue  Authorities  have  not  shown  like  consideration  in  the 
reduction  of  Licence  Duties,  although  the  estimated  receipts 
from  these  have  been  largely  exceeded.  Still,  the  company 
managed  to  improve  its  nett  profits  by  ;f  1,614  to  ^52,210,  and 
with  /i,48o  more  at  ^2,156,  had  /54.366  to  dispose  of,  or  an 
increase  of  ^^3,094.  Out  of  this  the  directors  think  it  suffi- 
cient to  put  ^'.Soo  as  against  £3,$°°  to  the  special  reserve  to 
meet  Budget  taxation,  and  after  repeating  the  dividend  of  3  per 
cent,  on  the  ordinary  shares  they  carry  forward  ^7,247  or 
;£5,o9i  more.  A  reduction  of  ;f3.i34  to  ;f88o,888  in  properties, 
brewery,  &c.,  is  offset  by  an  increase  of  ^3,347  to  ;f205,548, 
while  the  item  of  fixtures,  casks,  &c.,  is  £^40  down  at  ;^4o,i83. 
Stocks  are  ;£3,299  smaller  at  £$^,782,  debtors  owe  ^^3,901  less 
at  ^24,986,  and  cash  shows  a  decrease  of  /6,435  at  ;t24.403. 
but,  on  the  other  hand,  a  further  ^£10,707  has  been  paid  off 
mortgages  and  loans,  reducing  the  total  outstanding  to  £73,125, 
and  .£4,637  less  at  ^^28,970  is  due  to  creditors,  so  that  there  is 
not  really  much  to  grumble  at. 

AUSTRALIAN    ESTATES  AND   MORTGAGE  COMPANY. 

In  igog,  when  the  capital  of  this  company  was  reorganised, 
a  stipulation  was  made  that  a  reserve  of  ;£6o,ooo  must  be  accumu- 
lated before  any  dividend  could  be  paid  on  the  ordinary  shares, 
and  that  point  has  been  very  quickly  reached  and  passed.  In 
the  year  ended  December  31  the  company's  operations  were  so 
successful  that  they  managed  to  show  the  handsome  increase 
of  ;£2o,g55  at  ;£^2i3,57i  in  the  gross  profits,  of  which  ;£i76,569 
or  j^2i,o8o  more  was  retained  as  nett  profit.  Adding  £649 
brought  in,  the  amount  available  was  ^£177, 218,  and  out  of  this 
the  directors  put  ;£40,ooo  to  reserve,  making  the  total  ;£85,ooo, 
and  they  are  consequently  able  to  resume  the  payment  of  divi- 
dends by  a  distribution  of  5  per  cent,  on  the  consolidated  ordi- 
nary stock  and  ordinary  shares,  leaving  ^6,288  or  ^5,63g  more 
to  he  carried  forward.       Properties  and  stock,  loans  on  mort- 
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gage,  &c.,  have  been  reduced  by  ^£63,614  to  ;^2, 328,953,  and 
investments,  taken  at  market  value,  show  a  reduction  o£  £16,954 
at  ;^t83,866.  The  latter  f^mparison,  however,  is  made  with 
the  cost  price  o£  the  securities  a  year  ago,  and  the  decrease  on 
the  basis  of  market  values  is  only  ;^6,376.  Cash  has  risen  by 
/6,35o  to  ;^8i,659,  in  addition  to  which  the  company  now  has 
/8o,ooo  on  loan  at  short  notice.  Prospects  for  the  current  year 
are  said  to  be  excellent,  abundant  rains  having  fallen  on  most 
of  thejiroperties  of  the  company,  while  the  prices  for  both  wool 
and  live-stock  continue  on  a  satisfactory  level. 

AMERICAN   FREEHOLD-LAND   MORTGAGE   CO. 
OF  LONDON,   LTD. 

Interest  collections  ia  the  twelve  months  ended  March  31 
showed  a  decrease  of  ^^999  at,;C92.77S.  but  the  nett  profit  from 
all  sources,  including  ;£3,o77  or  £8^7  more  brought  forward, 
was  ;^i,236  up  at  ;^49,4o8.  No  special  charge  has  to  be  made 
this  time  compared  with  the  ^f  12,010  for  judgment  and  costs 
in  an  action  brought  against  the  company  by  a  former  agent, 
so  in  addition  to  repeating  the  dividend  of  lo  per  cent,  on  the 
ordinary  shares,  the  directors  are  able  to  give  a  bonus  of  7d. 
per  share.  They  then  transfer  ;i'i8,i5o  to  the  capital  restora- 
tion reserve  account  against  ^10,000  last  time,  cornpleting  the 
sum  required  to  make  good  the  amount  written  off  in  1901,  and 
the  balance  carried'  forward  is  £^ie,  up  at  ;C3,49'-  ^  }^  "°'" 
proposed  that  this  special  reserve  fund  should  be  utilised  to 
restore  the  capital  to  its  original  amount  by  the  declaration  of 
a  dividend  of  6s.  per  share  in  new  6s.  shares,  which  will  after- 
wards be  consolidated  with  the  existing  shares  of  the  nominal 
value  of  £4  14s.  Loans  on  first  mortgage  show  an  increase  of 
^58,300  at  ;^i,287,i56,  part  of  the  funds  having  been  provided 
out  of  the  cash  balances  in  hand,  which  are  .£15,634  down  at 
/i9,844,  and  a  further  part  by  an  increase  of  ;£i8,2i7  to 
,1^244,187  in  the  debentures  issued. 
YOUNG'S    PARAFFIN     LIGHT    AND    MINERAL    OIL    CO.,    LTD. 

This  company  was  very  badly  hit  by  the  foreign  competition, 
•which  affected  all  products,  except  sulphate  of  ammonia  and 
naphtha,  and  was  specially  severe  in  solid  paraffin.  Costs  of 
production  were  reduced,  but  not  to  an  extent  which  neutralised 
the  fall  in  prices,  and  nett  profits,  including  ^^7,445  less  at 
jf7,i93  brought  forward,  were  ^27,017  smaller  at  ^47,750.  Of 
this  the  directors  put  /s.ooo  less  at  ;£i5,ooo  to  general  depre- 
ciation, but  write  off  /'i  1,145  o"^  ;f5'i79  m°re  for  exceptional 
outlay.  They  are,  however,  unable  to  repeat  the  dividend  of 
4j4  per  cent,  paid  on  the  share  capital,  or  the  contingent  divi- 
dend of  3  per  cent,  on  the  "  B  "  debenture  bonds,  and  even  so 
the  balance  carried  forward  is  reduced  by  ^^2,320  to  ;£4,873. 
During  the  year  £(>,T)c,  was  spent  on  capital  account,  including 
;/!^3,8o2  on  two  large  storage  tanks  for  Admiralty  fuel  oil,  and 
in  addition  ^14,950  was  provided  out  of  the  retort  renewal 
reserve  for  the  erection  of  a  bench  of  mechanical  retorts  at 
Addiewell  in  replacement  of  a  bench  of  manual  gravitation 
retorts  which  were  erected  in  1900.  Prices  of  products  for  the 
current  financial  year  indicate  no  advance  generally  on  those  of 
1910,  but  the  directors  say  that  benefits  may  be  expected  to 
accrue  from  the  increased  price  of  sulphate  of  ammonia,  im- 
proved results  fron  the  new  bench  of  retorts,  and  full  supplies 
of  the  company's  own  make  of  vitriol. 

ROYAL   INSURANCE   COMPANY. 

This  company  had  a  highly  successful  year's  trading,  the 
nett  fire  premium  income  for  1910  being  ;£3,895,o74,  an  increase 
of  ;£io6,69i  over  the  1909  figures,  while  the  nett  losses  were 
/■i,925,i88  (49.4  per  cent,  of  the  premiums)  as  compared  with 
j^i,862,ioi  (49.1  per  cent.).  After  charging  expenses  and  com- 
mission, fire  brigade  contributions,  &c.,  a  surplus  of  ;£58o,852 
has  been  carried  to  profit  and  loss  (as  against  ^^570,614  a  yeir 
ago),  from  which  account  half-a-million  has  again  been  trans- 
ferred to  the  fire  fund,  increasing  it  to  ^^2, 800,000.  In  the  life 
department  3,632  new  policies  were  issued  for  ;^i, 703,076  (as 
contrasted  with  ^^i, 512, 423  for  1909),  and  the  nett  total  pre- 
mium income  came  to  ^754.371  against  ;£727,534.  After  charging 
all  outgoings  a  balance  of  ;^i82,568  has  been  added  to  the  life  and 
annuity  funds,  increasing  them  to  ^£10,306,847.  The  1909 
marine  account  has  been  closed,  and  a  balance  of  ;£44,383 
(against  £42,595)  carried  to  profit  and  loss.  The  nett  premiums 
in  this  department  for  iqio  came  to  ;£556,47o  against  .£357,589 
for  the  previous  year,  and  the  claims  paid  to  ;£20i,88o  against 
£()2,yyi.  After  charging  expenses  the  fund  carried  forward 
amounts  to  ^£897, 320  against  ;£835,ooo  a  year  ago.  The  directors 
now  recommend  a  further  dividend  of  iis.  6d.  a  share,  less  tax, 
being  9s.  6d.  from  fire  and  2s.  from  life  profits.  After  pro- 
viding for  debenture  interest  and  the  final  dividend  the  funds 
of  the  company,  including  the  paid-up  capital,  stand  at 
^£17,433,942  as  compared  with  ^16,630,262  at  the  end  of  1909. 
EBBW  VALE  STEEL,  IRON  AND  COAL  CO.,   LTD. 

Many  untoward  events  hindered  the  progress  of  this  company 
during  the  twelve  months  ended  March  31,  and  the  directors  feel 
obliged  to  describe  the  results  of  the  year's  working  as  indif- 
ferent. At  the  collieries,  in  addition  to  the  disturbances,  work 
■below  ground  was  disorganised  by  an  outbreak  of  glanders,  which 
necessitated  the  slaughter  of  150  horses,  while  the  iron  and  steel 
departments  were  only  moderately  employed,  a  result  which  the 
directors  ascribe  to  severe  foreign  competition.  Profits  from 
all  sources  fell  off  by  £30,816  to  £59,222,  and  £17,536  less  at 
^£8,307  was  brought  forward,  so  that  after  providing  for  interest 
and  current  expenses  the  available  balance  was  ;£49,i8o  smaller 
at  ;£37,94i.  of  this  £13,496  or  £8,080  more  is  written  off  for 
expenditure  on  new  works,  but  nothing  is  set  aside  compared 
with  £20,000  for  colliery  extension  last  time,  and  in  order  to  pay 
a  dividend  oi  2%  per  cent,  or  half  last  year's  amount  the  sum 
carried  out  is  reduced  by  ;£2,48i  to  ;£5,826.     Outlay  on  new  work 


amounted  to  ;£29,8i9,  and  the  fact  that  ;£i3,496  of  this  wa»  met 
out  of  revenue,  as  just  noted,  is  held  to  be  sufiScient  excuie  lor 
the  absence  of  any  depreciation  allowance.  Property  account  is 
only  £2,525  down  as  the  result  of  sales  and  stands  at  ;£i,o68,923, 
and  except  for  the  colliery  extensions  account,  which  now 
amounts  to  ^^8,214,  there  is  not  a  vestige  of  a  reserve.  Stocks 
have  been  increased  by  ;£40.47'  to  ^£206,566,  debtors  owe 
;£25,3i4  more  at  ;£2i6,i2o,  and  cash  and  bills  are  £932  up  at 
£5,824.  Against  these  the  company  not  only  raised  another 
;£6o,ooo  on  debentures,  but  increased  its  current  liabilities  by 
£58,019  to  ;£268,o32. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Aluminium  Coeporation,  Ltd.— The  report  for  the  period 
from  December  14,  1909,  to  December  31,  1910,  states  that  atten- 
tion has  been  mainly  devoted  to  the  completion  of  the  various 
works  and  the  initial  steps  necessary  to  actual  manufacturing 
operations.  Aluminium,  however,  is  now  being  made  on  a 
commercial  scale,  the  metal  produced  being  of  a  high  grade, 
and  the  works  are  being  gradually  and  carefully  extended  to 
their  full  capacity.  Expenditure  on  the  property,  including 
;£ 1 1,063  ^°f  expenses  of  the  winding-up  of  the  old  company, 
amounts  to  ^^380,285,  and  as  the  company  has  ;£24,907  invested 
in  the  Bauxite  Refining  Company,  while  its  paid-up  capital  is 
only  ;£359,986,  it  has  been  necessary  to  raise  ^^50,000  on  deben- 
ture stock.  ,       ,        L  J  A 

Brampton  Brewery  Co.,  Ltd.— Profits  for  the  year  ended 
March  31  fell  off  by  ;£3,234  to  ;63^.78o,  and  after  providing  for 
all  outgoings  the  nett  balance,  including  £9,670  brought  for- 
ward, was  ;£32,479.  Of  this  ;£5,ooo  is  put  to  reserve,  and  after 
meeting  preference  dividend  the  return  on  the  ordinary  shares  is 
made  up  to  12/,  per  cent,  by  a  final  payment  of  7J4  per  cent., 
leaving  /9,470  to  be  carried  forward.  Freehold  and  copyhold 
propertied  and  goodwill  are  valued  at  £43'.o6o,  leaseholds  at 
£11^914,  and  plant,  &c.,  at  ;£8,40i,  again.st  which  the  reserve 
now  amounts  to  £87,500,  but  is  all  in  the  business.  Stocks  are 
moderate  at  £8,713,  debtors  owe  £13.627,  against  £iS."S2  due 
to  creditors,  and  cash  comes  to  £2,491. 

Diesel  Engine  Co.,  Ltd.— Pioneering  of  the  invention  may 
be  said  to  be  the  principal  work  of  this  company  at  present,  and 
considerable  success  was  attained  last  year.  The  policy  pur- 
sued  was  to  bring  the  marine  engine  prominently  before  the 
shipping  world,  and  the  report  states  that  several  leading 
British  shipbuilding  firms  are  now  manufacturing  these  engines, 
paying  a  royalty  to  the  company  over  a  number  of  years.  Ex- 
penses in  connection  with  this  effort  are  heavy,  therefore  no 
dividend  is  paid  on  the  ordinary  shares  for  the  past  year. 
The  gross  profit,  however,  was  £812  better  at  £i2.3"6;  only  the 
exceptional  expenses  reduced  the  nett  profit  by  £809  to  £2,i47> 
so  that  including  the  balance  of  £3,093  brought  forward,  the 
total  credit  of  £5,240  shows  a  reduction  of  £3,791,  but  after 
again  paying  a  5  per  cent,  preference  dividend  £4.302,  or 
£1,209  more  than  a  year  ago,  remains  to  be  carried  forward. 
Last  year,  however,  £5,000  was  credited  to  the  general  r^rve, 
whereas  it  gets  nothing  this  time.  Changes  in  the  balance- 
sheet  are  not  of  an  importance  to  require  analysis. 

Gartsides  (Brookside  Brewery),  Ltd.— Gross  profits  for  th© 
year  ended  March  31,  including  £7,618  or  £1,705  less  from 
rents,  showed  a  decrease  of  £5-575  at  £115,802,  and  although 
brewing  materials,  &c.,  cost  £3,318  less,  the  company  had  to 
find  £6,137  on  new  licences  account,  so  that  after  providing  for 
debenture  interest  and  other  charges  the  nett  balance  was 
£7,875  smaller  at  £i7,9'3-  With  £5,9«7  more  at  £12,045 
brought  forward,  the  available  surplus  was  £1,958  down  at 
£29,958,  out  of  which  a  dividend  of  6  per  cent,  is  agam  paid  on 
tlie  ordinary  shares,  and  £830  or  £1,801  less  is  transferred  to 
lost  licences  reserve,  leaving  a  slightly  reduced  balance  ot 
£11,888  to  be  carried  forward.  Special  attention  is  called  to 
the  fact  that  the  Imperial  taxation  for  the  year  amounted  to 
£40,664,  which  was  £8,120  more  than  for  the  previous  year. 
Changes  in  the  balance-sheet  are  small,  and  there  is  nothmg 
that  calls  for  special  mention. 

Meters,  Ltd. — Gross  profits  for  the  year  ended  March  31  rose 
by  £688  to  £13,706,  and  there  also  seems  to  have  been  a  very 
considerable  saving  in  expenses  as  the  nett  profit,  including 
£2,496,  or  only  £34  more  brought  in,  is  £4,374  larger  at 
£20,567.  Out  of  this  the  dividend  on  the  ordinary  shares  is  in- 
creased from  6  per  cent,  to  6%,  and  an  extra  £3,000  at  £9,000 
is  put  to  reserve,  leaving  £3,369  or  £573  more  to  be  carried  for- 
ward.  Property,  patents  and  goodwill  account  shows  a  decrease 
of  £2,028  at  £394,185,  but  the  directors  distinctly  state  that 
nothing  has  been  written  off  patents  and  goodwill.  On  the  other 
hand,  however,  the  reserve  now  stands  at  £75,000,  and  is  repre- 
sented by  £79.539,  invested  chiefly  in  gas  securities. 

Montevideo  Gas  Co.,  Ltd.— In  the  year  ended  Deceinber  31 
last  profit  -was  up  £402  aX  £28,509,  and  including  sundry  small 
items,  such  as  interest  and  discount,  profit  on  exchange,  and 
directors'  fees  waived,  tosrether  with  the  balance  of  £11,979 
brought  forward,  the  distributable  total  is  brought  up  to 
£42,650,  an  increase  of  £543.  After  meeting  all  fixed  chaises 
and  Again  placing  £4,000  to  the  renewal  account,  enough  re- 
mains to  enable  the  board  to  maintain  the  dividend  at  3}i  p« 
cent,  for  the  year  by  a  final  payment  of  8s,  per  share,  leaving 

f  12, 337  to  be  earned  forward.  Thewe  is  a  reserve  fund  of 
32.000,  a  contingency  fund  of  £2o,q5q,  and  an  insoranoe  fond 
of  £12,500.  Sales  of  gas  have  continued  to  increase,  but  the 
improvement  in  revenue  has  been  practically  balanced  by  extra 
expenditure  on  repairs   and  freights. 
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New  Explosives  Co.,  Ltd. — In  the  year  igio  profit,  includ- 
ing ;£i,o7o  brought  forward,  was  £s>^^°  or  £^^S  less,  the  de- 
crease being  due  to  the  balance  brought  down.  A  dividend  at 
the  rate  oi  $yi  per  cent.,  tax  free,  will  again  .be  paid,  leaving 
£(36^  to  be  carried  forward.  During  the  year  £^,y(ij  has  been 
spent  upon  property  and  plant,  but  the  outlay  upon  repairs  and 
renewals  was  only  ;^4,i43  against  £SA^S  the  year  before.  Sales 
have  again  shown  satisfactory  increases,  but  this  was  offset  by  the 
difficulties  in  the  cordite  department  in  the  earlier  part  of  the 
year  and  the  high  price  of  some  of  the  raw  materials  used. 
The  balance-sheet  shows  an  increase  of  £$,(>&&  in  stocks  and 
stores  on  hand,  &c.,  and  of  .^^7,670  in  sundry  debtors,  while 
the  company  owes  ;^i  2,979  '"ore  to  sundry  creditors. 

Pakk  Gate  Iron  and  Steel  Co.,  Ltd. — During  the  year  ended 
March  31  a  new  60-ton  steel  melting  furnace  was  completed 
and  the  capacity  of  the  other  furnaces  was  increased,  with  the 
result  that  the  output  of  steel  was  20,500  tons  larger,  and  the 
make  of  ingots  was  the  highest  in  the  history  of  the  company. 
Gross  profits,  including  ^^10,007  brought  forward,  were  £<i,(>2<i 
up  at  ^66,514.  Out  of  this  ;^'i2,ooo  was  again  written  off  for 
depreciation,  and  the  directors  have  decided  to  commence  a 
reserve  fund  with  an  appropriation  of  ;f  10,000,  after  which  they 
repeat  the  dividend  of  10  per  cent,  and  carry  forward  ;f  10,014. 
Property  account  is  £(>,sni>  down  at  ^{^353,996,  before  allowing 
for  the  amount  now  written  off.  Stocks  are  £(>,^^  higher  at 
;^66,323,  debtors  owe  ;fio,356  more  at  £'j^,$ot„  and  cash  is 
^'2,401  up  at  ;f45,74o,  against  an  increase  of  ;J6,943  to  ^93,675 
in  sundry  creditors. 

San  Sebastian  Nitrate  Co.,  Ltd. — In  the  year  ended  De- 
cember 31  profit  was  taken  on  344,973  quintals  of  nitrate  or  97,761 
quintals  less  than  in  igog,  and  gross  profits  were  ;^2,i55  smaller 
at  ;^i8,43g.  Debenture  interest  and  expenses  absorbed  less,  but 
;f  i.Bgg  was  charged  for  premium  on  debentures  redeemed,  and 
with  a  much  smaller  balance  of  ;^i,43g  brought  in  the  nett  total 
was  ^^6,481  down  at  ;^i4,237.  A  year  ago  ;fs,ooo  was  written 
off  for  depreciation  and  ;^'4,27g  for  discount  and  expenses  of 
debenture  issue,  while  ;^io,ooo  was  provided  for  debenture  re- 
demption, but  this  time  only  ^6,250  is  set  aside  for  the  last- 
named  purpose,  and  the  shareholders  get  a  dividend  of  5  per 
cent,  against  nothing,  leaving  ^fSoo  or  ;if639  less  to  be  carried 
forward.  Thanks  to  the  repayment  of  debentures,  property 
account  has  been  reduced  by  ;^i4,oo5  to  ;,ri56,27i.  Stocks  of 
nitrate  are  ^10,613  smaller  at  ^^23,961,  debtors  owe  ;^i,20i  less 
at  ;^272,  and  cash  and  bills  have  dropped  by  ;f  12,901  to  ^^1,230, 
against  which  creditors  and  bills  payable  are  ^^19,087  down  at 
;,f6,i97,  and  the  bank  overdraft  has  been  reduced  by  £^,(13%  to 
£^1°- 

Singapore  Electric  Tramways,  Ltd. — During  ithe  year 
ended  December  31  this  company  carried  268,332  more  passengers 
for  an  increase  of  £^,(12-^  in  receipts,  while  the  revenue  from 
lighting  iaad  power  supplies  improved  by  38  per  cent.  Income 
from  all  souroas  amounted  to  ;^7o,o4i,  of  which  ex,pense« 
absorbed  ;£39,o27,  and  ;{^n,558  was  writtie«  off  for  depreciation. 
Royalty  on  nett  profits  paid  to  the  Munioi[>ality  for  igog  took 
;^72o,  and  after  payment  of  debenture  interest  the  balance  of 
;^i,844  remaining  was  deducted  from  the  debit  balance  of 
£i^,a&i  brought  forward.  Only  ^^351  was  spent  on  capital 
account  in  the  year,  and  the  total,  less  deipreciaition  now  written 
off,  sitanrds  at  /6g9,328.  Cash  comes  to  £i2,()yt),  and  the  com- 
pany has  ;f4,soo  out  on  loan,  while  debtors  owe  £2,ygg  against 
£S,(>i5  due  to  creditors. 

Tedcastle,  McCqrmick  and  Co.,  Ltd.— After  writing  off 
;^8,ooo,  or  the  same  as  a  year  ago,  for  depreciation,  the  nett 
profits  for  the  year  ended  March  31  showed  a  small  increase  of 
£467  at  ;^9,g26.  Adding  ;^3,i43  brought  forward,  the  amount 
to  be  dealt  with  was  ^^sog  larger  at  ;Si3,o69,  out  of  which  the 
ordinary  shares  again  get  5  per  cent.,  and  ^3,652  is  carried 
forward.  Property  account  has  been  reduced  by  ;^7,S2g  to 
A'77.037.  and  cash  on  deposit  is  ^^3,000  smaller  at  ;^2,5oo,  but 
investments  show  an  increase  of  ^11,544  at  ,^125, 723. 

Trust  Union,  Ltd.— In  March  last  this  company  purchased 
the  assets  of  the  Atlas  Trust  on  terms  which  involved  the 
issue  of  ;f  150,000  4  per  cent,  debenture  stock  and  /66,ooo  in 
^10  preference  shares,  while  the  8,og3  ;fio  ordinary  shares  held 
in  reserve  were  issued  for  cash.  As  the  result  of  these  opera- 
tions, the  company's  investments  were  increased  by  igo  in  num- 
u  ^l-  ^^^93.184  to  ^£856,180  in  amount,  and  the  directors  state 
that  this  figure  is  amply  represented  by  the  market  values  of 
the  quoted  and  a  fair  estimate  of  the  value  of  the  unquoted 
securities.  Nett  profits  from  the  increased  resources  for  the 
twelve  months  ended  May  15  were  ;f2,g4o  larger  at  £^1  8g? 
and  with  ;^J3.5"  or  ^^3,725  more  brought  in  the  disposable 
surplus  was  ;^6,665  up  ;^45,4o7,  out  of  which  ;f5,ooo  is  again 
put  to  reserve  and  ;^i,o72  is  written  off  for  expenses  in  con- 
nection  with  the  purchase  of  the  Atlas  Trust.  After  payment 
of  the  preference  dividend,  including  a  distribution  for  4%  per 
cent,  for  414  months  on  the  new  issue,  the  old  ordinary  shares 
again  get  5  per  cent.,  and  the  new  shares  a  similar  distribution 
for  three  months,  leaving  ;fi7,io4  or  £^,$92  more  to  be  carried 
forward.  ^-i  jy 

Wilson's  Brewery,  Ltd.— Profits  for  the  twelve  months  ended 
February  18  improved  by  ;^i,868  to  ;^i  19,388,  of  which  /52,o79 
or  ^4,012  more  was  retained  as  nett  profit.  The  balance  brought 
in  was  ;fg,28g  smaller  at  £2,858,  making  the  available  total 
/,54.Q37  or  £5.277  less.  Additional  licences  under  the  Finance 
Act,  however,  absorbed  ;f  19,522,  while  the  loss  on  houses  closed 
under  the  Licensing  Act  of  1904  took  ;^4,446,  so  that  after  meet- 
ing  the  preference  dividend  the  directors  can  only  put  £e,  000  to 
reserve  against  ;<;25,ooo,  and  have  jf  1,325  less  at  ;fi,534  to  carry 


San  Francisco  Notes. 


We  have  been  agreeably  surprised  at  the  statement 
made  by  our  Consul-General,  Mr.  Walter  Hearn,  with- 
reference  to  the  progress  and  recovery  of  San  Francisco- 
City  since  the  disastrous  earthquake.  The  population 
of  the  city,  instead  of  showing  diminution  or  any  slow- 
ness of  increase  in  consequence  of  that  disaster,  has 
actually  risen  faster  than  that  of  almost  any  other  city 
In  the  United  States,  and  the  number  of  inhabitants 
now  makes  San  Francisco  rank  as  the  eleventh  city  of 
the  Union.  Its  population  is  brought  out  by  the  census- 
of  last  year  at  416,912,  which  is  an  increase  of  21.6* 
per  cent,  on  the  figure  of  1900,  the  best  rate  of  increase, 
says  Mr.  Hearn,  of  any  of  the  large  cities  of  the  Unite<f 
States.  And  this  prosperity  is  only  in  line  with  that  of 
the  entire  State  of  California,  whose  jjopulation  has 
risen  to  2,377,549,  an  increase  of  892,496,  or  over  60- 
per  cent,  in  ten  years.  What  makes  the  recovery  and 
development  of  San  Francisco  all  the  more  remarkable 
is  that  it  seems  to  be  losing  its  position  as  a  manufac- 
turing centre,  owing  partly  to  the  action  of  the  work- 
men who  have  been  in  a  state  of  more  or  less  perpetual 
warfare  against  employers.  Los  Angeles  is  accordingly 
reaping  the  benefit  of  the  discontent  in  San  Francisco,, 
but  such  is  the  commanding  position  of  that  city  as  a 
shipping  centre  that  it  does  not  seem  to  suffer  from  the 
loss  of  industries. 

In  connection  with  shipping  there  is  one  interesting 
point  that  our  Consul  brings  out,  and  that  is  the  rapid 
expansion  of  the  trade  by  the  Tchuantepec  route  which 
was  opened  on  January  i,  1907.  In  that  year  the  total 
west-bound  traffic  passing  over  that  Mexican  railway 
was  valued  at  only  $5,500,000.  By  1910  it  had  risen  to 
$41,600,000.  East-bound  traffic  has  not  expanded  at 
quite  the  same  rate,  but  still  it  has  risen  from  the  same 
figure  as  the  west-bound  in  1907  to  $28,000,000  for  the 
past  year.  In  all,  therefore,  $69,600,000  of  .'\mericaa- 
goods  were  sent  to  and  fro  by  the  Tehuantepec  line, 
whereas  the  total  amount  sent  vid  Panama  was  valued 
last  year  at  only  $12,800,000.  This  also  is  an  expan- 
sion, no  doubt,  compared  with  the  past,  but  nothing  'iv 
comparison  to  the  development  by  the  other  route.  In> 
1906  $5,800,000  in  all  of  United  States  produce  passed 
east  and  west  vid  Panama,  and  the  total  rose  to 
$9,400,000  worth  going  west  alone  in  1908,  but  in  that 
year  and  in  1909  the  east-bound  freight  dropped  to  a^ 
low  figure,  in  fact  to  only  $1,500,000  in  1908  and 
$1,800,000  in  1909.  Last  year,  however,  there  was  a 
recovery  in  this  current,  and  the  value  doubled.  None 
the  less  is  it  a  fact  that  the  Mexican  route  is  now,  and 
is  destined  in  the  future  to  continue,  a  formidable  com- 
petitor with  Panama.  It  should  help  to  keep  down 
Panama  Canal  freight  rates  if  the  United  States 
Government  .should  be  unwise  enough  to  attempt  to  put 
them  too  high  or  to  grant  rebates  to  favoured- 
interests. 

Much  interesting  information  will  be  found  in  the- 
report  relating  to  the  oil  industry  in  California.  Ii» 
1910  the  production  of  mineral  oil  in  that  State  ex- 
ceeded that  in  any  other  State  of  the  Union  both  in 
quantity  and  value,  and  altogether  exceeded  the  output 
for  1909  by  19,505,845  barrels,  making  a  total  output 
for  the  year  of  77,697,568  barrels.  Of  this  aggregate 
Kern  district  accounted  for  no  less  than  40,641,000 
barrels,  so  that  it  was  by  far  the  most  prolific  source  of 
supply,  although  the  Coalinga  field  by  itself  yielded 
18,651,470  barrels  as  against  14,776,435  barrels  the 
product  of  the  Kern  River  field,  there  being  four  fields 
within  Kern  County,  all  of  them  remarkably  prolific. 
At  some  places,  indeed,  what  are  called  "  gushers  "■ 
caused  a  very  considerable  waste,  because  the  oil  that 
spouted  out  could  not  all  be  collected.  It  is  stated  that 
no  less  than  eight  of  these  gushers,  old  and  new,  were 
spouting  in  the  oil  fields  of  Kern  County  in  August  last 
year.  A  moderate  estimate  of  the  amount  of  British 
capital  invested  in  the  Californian  oil  fields  places  it  at 
;^4,ooo,ooo,  Mr.  Hearn  informs  us.  We  should  like  to 
know  to  what  extent  the  Standard  Oil  octopus  is  the 
master  of  this  oil  field,  and  how  far  its  machinations 
have  helped  to  render  British  capital  unprofitable  there. 


June  lo,   i. 9 1 J . 
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Rubber  and  Oil  Notes. 


There  were  no  rubl>er  auctions  this  week  owing  to 
the  holidays,  but  the  price  has  crept  up  a  little,  fine 
hard  Pard  being  quoted  4s.  3d. -4s.  4d.  per  lb.  It  is 
generally  believed  in  well-informed  quarters  that 
bottom  has  been  touched  for  the  time  being,  and  we 
are  inclined  to  think  that  this  may  be  the  case.  A  con- 
siderable amount  of  the  stock  which  has  been  hangmg 
over  the  market  has  been  liquidated,  manufacturers' 
stocks  are  comparatively  low,  and  America  has  been 
buying  heavily.  It  must  be  remembered,  however,  that 
rubber  deteriorates  if  it  is  kept  too  long,  and  manu- 
facturers naturally  work  on  the  smallest  prudent 
margin  in  normal  times.  There  is  no  special  induce- 
ment for  them  to  buy  beyond  their  requirements  at 
present,  and  as  long  as  the  Brazilian  Syndicate  does 
not  try  any  more  tricks  the  price  is  likely  to  remam 
steady  or  even  improve  a  little.  But  there  is  still  a  large 
quantity  of  the  raw  material  to  be  got  rid  of,  and  if  the 
banks- who  have  been  financing  the  riggers  become 
tired  or  alarmed  a  slump  might  easily  occur.  On  the 
whole,  there  is  less  danger  of  this  now  than  there 
was  some  time  ago,  but  it  is  a  contingency  that  must 
■foe  kept  in  mind. 

From  the  report  of  the  East  India  and  Ceylon  Tea 
•Company  for  the  year  to  November  30  last,  it  appears 
that  only  moderate  progress  has  been  made  with  the 
rubber  industry,  but  as  the  company  has  now  675  acres 
of  trees  five  years  old  and  upwards  the  yield  ought  to 
increase  rapidly.  In  the  past  year  the  crop  was  only 
:2,339  lbs.  against  924  lbs.  in  1908-9,  and  this  has  not 
had  much  influence  on  the  profits.  On  the  other  hand, 
the  tea  crop  was  2,060,000  lbs.,  an  increase  of  47,000 
lbs.,  and  the  average  price  rose  from  7.36d.  to  ■J.62A., 
with  the  result  that  the  trading  profit  advanced 
^2,400  to  ;^i9,922.  This  allows  of  the  payment  of  a 
dividend  of  15s.  per  share  against  12s.  last  year,  while 
^3,000  against  ^4,000  is  placed  to  reserve,  and  after 
allocating  ^1,500  as  a  bonus  to  the  staff  (a  new  item) 
^868  remains  to  be  carried  forward,  against  ;^i,247 
brought  in.  The  directors  have  taken  a  wise  step  in 
proposing  to  reduce  the  £10  preference  and  £6  ordi- 
nary shares  to  the  more  popular  denomination  of  ;^i 
•each. 

A  scheme  has  been  formulated  for  the  reconstruc- 
tion of  the  European  Petraleum  Company,  and 
although  it  seems  to  press  rather  heavily  on  the  de- 
benture holders,  it  may  be  regarded  as  a  fair  effort  to 
place  the  concern  on  a  sound  financial  basis.  The  pro- 
posal is  to  form  a  new  company  with  a  share  capital 
of  ;^385,ooo  in  los.  shares,  ;^5o,ooo  in  profit-sharing 
aiotes  of  ss.  each,  and  ;^ 200, 000  in  6  per  cent,  first 
mortgage  debenture  stock.  The  ordinary  shareholders 
will  receive  two  new  shares  for  every  25  held,  besides 
•6^  per  cent,  in  profit-sharing  notes,  and  the  preference 
holders  will  receive  four  new  shares  in  respect  of  every 
25  held.  The  first  debenture  holders  will  receive  30 
per  cent,  in  cash,  35  per  cent,  in  new  debenture  stock, 
and  ID  per  cent,  in  shares,  while  the  second  deben- 
tures will  get  5  per  cent,  in  shares  and  5  per  cent,  in 
profit-sharing  notes.  The  scheme  is  a  drastic  one,  but 
the  company's  position  is  rather  desperate,  and 
sacrifices  must  be  made  all  round. 

Shareholders  in  the  Ural  Caspian  Company  had 
a  right  to  expect  further  information  than  is  supplied  in 
the  circular  sent  out  this  week.  It  merely  states  that 
an  important  agreement  has  ibeen  entered  into  with 
an  important  London  group,  subject  to  the  proprietors 
passing  a  resolution  increasing  the  capital  from 
;^"6oo,ooo  to  ;^'i,ooo,ooo  in  £,\  shares.  It  is  under- 
stood that  the  group  referred  to  includes  the  Nobel  and 
Royal  Dutch  Shell  interests,  but  as  the  directors  appeal 
for  proxies  to  be  used  at  the  meeting,  they  might  very 
well  have  been  rather  more  communicative.  The  com- 
pany owns  a  very  large  concession,  and  the  new  alli- 
ance will  strengthen  its  position  enormously,  so  there 
is  no  doubt  the  scheme  will  be  approved,  but  the  share- 
holders are  entitled  to  sutFicient  information  to  form 
an  opinion  of  their  own  on  the  subject. 


According  to  La  Vie  Financiere,  it  is  rumoured  that 
agreement  is  imminent  between  the  Standard  Oil  and 
the  Asiatic  Petroleum  Company,  which  represents  the 
Royal  Dutch  Shell  in  the  Far  East.  The  commercial 
reports  from  there  state  that  the  price  of  refined  oil 
is  rising,  and  it  is  believed  that  the  two  companies  arc 
tired  of  the  excessive  competition,  which  takes  away  all 
their  profits.  The  opinion  in  well  informed  circles  is 
that  the  two  groups  have  arrived  at  the  conclusion  that 
nothing  will  be  gained  by  continuing  hostilities,  and 
that  the  time  has  come  to  end  them.  It  is  believed  that 
the  agreement  will  not  be  confined  to  the  Far  East,  and 
that  the  immediate  effect  will  be  a  rise  in  the  price  of 
refined  products  throughout  the  world. 


Xettere  to  tbe  £Mtor. 


A  NOTE   ON  AUSTRALIA. 

Sir,— I  write  applauding  a  recent  financial  article 
which  termed  our  Australian  loan  proposals  "  a  tall 
order." 

It  is  certain  that  three  of  the  Australian  transconti- 
nental lines  are  "wild  cats."  The  Queensland  line 
traverses  fair  grazing  country — in  a  good  season. 
The  Commonwealth  lines  to  the  Northern  Territory 
and  to  West  Australia  traverse  howling  deserts. 
Along  none  of  these  lines  is  any  land  suitable  for  close 
settlement. 

Subject  to  ever-recurring  droughts,  we  touch  danger 
in  extensive  borrowing,  and  the  one  safe  course  for 
Australia  is  a  debt-reduction  policy. 

For  safety's  sake  we  have  had  to  plunge  deeply  into 
defence,  in  which  connection  Papua  and  the  Northern 
Territory  will  have  to  be  developed.  The  tropical 
climate  is  the  common  drawback  here,  and  in  the 
Northern  Territory  the  irregularity  of  the  rainfall  u  ill 
for  ever  prevent  close  settlement,  or  even  any  sub- 
stantial colonisation. 

It  can  hardly,  I  think,  be  considered  that  the  Com- 
monwealth note  issue  is  guarded  by  a  sufficient  gold 
reserve.  It  is  built  on  a  "  fair  weather  "  basis,  and  no 
allowance  is  made  for  the  possible  crisis  that  niay 
result  from  drought  and  disaster. 

Australia,  in  my  opinion,  relying  on  a  gradual  ?nd 
natural  process  of  development,  will  emerge  trium- 
phant from  her  diflSculties.  She  faces,  however,  her 
periodical  years  of  drought  in  which  values,  wealth 
and  employment  disappear  with  awful  rapidity.  Years 
like  that  make  a  crisis  when  there  is  unlimited  bor- 
rowings and  unlimited  importation  of  pauper  'mmi- 
grants.     Australia  cannot  safely  borrow  more  moaey. 

Yours  faithfully, 

J.  G.  Barker. 

Transcontinental  Hotel,  George  Street,  Brisbane. 
April  25,  191 1. 

Written  for  publication  by  myself,  a  person  in- 
terested in  pastoral  and  mining  affairs  throughout 
Australia,  and  a  lifelong  resident  in  that  continent. — 
J.  G.  B. 


FORTUNA  Nitrate  Co.,  Ltd. — Gross  profits  for  1910  im- 
proved by  £2,1^6  to  ;f  15,412,  and  after  meeting  sundry  charges 
and  deducting  ^2,814  for  formation  and  preliminary  expenses, 
and  expenses  and  discount  of  debentures,  the  nett  surplus, 
including  ;£i,i64  brought  forward,  was  ;f2,897  "P  **  ;f9'3"- 
In  accordance  with  the  terms  of  the  debenture  trust  deed, 
;£5,25o  has  to  be  applied  to  the  redemption  of  debentures,  and 
the  directors  propose  to  set  aside  a  further  £3,Soo  for  this 
purpose,  carrying  forward  £$61  or  ;£6o3  less. 

Salar  del  Carmen  Nitrate  Syndicate,  Ltd. — Profits  for 
1910  from  ordinary  sources  fell  off  by  £1,70$  to  jf3o,io3,  but 
;fi,ooo  less  at  ;f 4,000  was  written  off  for  depreciation,  and 
expenses  were  lower.  The  decrease  in  nett  profits,  therefore, 
was  only  ^925  at  ;f2i,207,  and  by  taking  ^£693  from  the 
balance  of  ^1,890  brought  in  the  dirctors  are  able  to  maintain 
the  dividend  at  20  per  cent.  A  profit  of  ;£6,i25  realised  on  sale 
of  shares  in  the  Fortuna  Nitrate  Company  was  transferred  to 
reserve,  raising  the  total  of  that  fund  to  ^^96,125.  Property 
account  is  ;£2,839  down  at  ;f7i,o8o,  and  investments  have  been 
increased  bv  ;^i4,844  to  /99,879.  Stocks  of  nitrate  have  risen 
by  ;f 50, 580 "to  ;f83,oi8,  and  debtors  owe  ;f6,6o8  mote  at  ;f8,io3, 
but  cash  and  bills  come  to  /8,336  loss  at  £i2.4S<).  On  the 
other  hand,  creditors  and  bUls  payable  are  ;f5".S96  op  «t 
/68,307,  but  the  bank  loan  of  ;C4>"7*  has  been  repaid. 
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COMPANY  MEETINGS. 

DOOARS    TEA. 

The  twenty-sixth  annual  ordinary  general  meeting  of  the 
Dooars  Tea  Co.,  Ltd.,  was  held  on  Thursday  at  ^ylnchester 
House,  Old  Brokd  Street,  E.G.,  Mr.  F.  T.  Verner  (chairman 
of  th«  company)  presiding.  ,  .•        „„ 

The  Secretary  (Mr.  H.  V.  Turner)  having  read  the  notice  con- 
vening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:    On  the  year's  results,  the  board  have 
much   pleasure   in   congratulating  the   shareholders.      The   net 
profits  are   /6i,ioo,   constituting   another  record  for  the  com- 
pany, being  /2,549  in  excess  of  1909.     After  deducting  the  pre- 
ference  dividend,    ;f5.25°.    *is   represents   a    profit    of    37*    per 
cent    on  the  ordinary  capital.     The  crop  shows  a  decrease  ot 
192,000  lbs.,  partly  due  to  unfavourable  weather  at  the  com- 
mencement of  the   season,   and  an   early   close.     The   average 
yield  per  acre  is  670  lbs.,  as  against  701   lbs.  last  year.      Un 
the   other   hand,   the   average    price   obtained   for   our   teas   is 
7  85d.,   an   increase   of   .agd.     The   average   profit   per  acre   is 
/8  3s.  5d.,  against  £7  17s.  9d.  last  year.     The  profit  per  lb., 
2'gsd.,  compares   with   2.7id.,    and    the   cost  per    lb.   is   4.9od., 
as   against    4.85d.    in    1909.        The  total   sum    available,    after 
paying    the    preference    dividend    and    all    other    charges,    is 
r6o,424,  representing   40  per  cent,   on  the  ordinary  capital  of 
tte  company.     The  board  recommend   a  dividend  and  bonus 
of  30  per  cent.,  and  propose  a  further  addition  of  /s.ooo  to  the 
reserve  account,  and  to  carry  forward  ;£io,424  19s.  id.  to  next 
year.     With  regard  to  the  special  business  in  connection  with 
the  reserve,  before  submitting  the  resolutions  to  the  meeting  I 
desire  to  say  a  few  words.     The  nucleus  of   our  reserve  was 
formed  in  1889,  and  although  in  the  year  1892  the  total  issued 
capital  of  the  company— ^^225, 000— had  been  expended,  we  have 
been  enabled  to  build  up  the  reserve  out  of  the  profits  of  the 
company  to  the  sum  of  ;£i  15,000,  and  out  of  these  profits  we 
have  expended  some  ;£6o,ooo  in  further  developing  our  estates. 
The  three   gardens,    Hilla,    Grassmore,    and   Kurti,   have   been 
■  entirely  developed  and  equipped  out  of  profits,  at  a  total  cost 
oi  ^53,268,  and  when  I  tell  you  that  the  net  profits  of  these 
gardens  for  the  last  three  years  alone  have  totalled  to   within 
jg7oo  of  this  outlay,  you  will  recognise  how  profitably  the  re- 
serve has  been  invested  in  developing  the  business  of  the  com- 
pany, and  that  the  conservative  policy  of  the  board  as  regards 
profits,  combined  with  a  liberal  policy  in  dealing  with  the  re- 
serve funds,  has  been  a  great  success.     I  calculate  that  had  we 
raised  the  ;^6o,ooo  for  the  development  of  our  estates  by  the 
issue   of   ordinary   shares,   we   should   have   required   ;^i  20,000 
additional  profit  to  have  distributed   the  dividends  of  the  past 
twenty  years.    The  (proposal  to  invest  from  the  revenue  reserve 
account  ;^6o,ooo  in  the  ordinary  shares  of  the  company,  and  to 
distribute  these  shares  to  the  ordinary  shareholders  will,  I  am 
sure,    meet   with   your   full   approval.      I   will   remove    a   slight 
anomaly  in  the  balance-sheet,  which  at  present  shows  the  cost 
of  the  estates  as  some  ;^6o,ooo  over  the  total  capital  issued. 
There  is  much  to  be  said  in  favour  of  a  further  development 
of  this  policy  of  increasing  the  capital  of  the  company  by  issuing 
further  bonus  shares  out  of  future  reserves.     I  need  not  go  into 
these  matters  at  present.     I  can  only  assure  the  shareholders 
that  they  will  not  suffer.     The  directors  will  be  the  only  losers 
through  the  proposed   increased  issue    of    capital    under    the 
articles  of  association.     With  regard  to  our  rubber  investments, 
notwithstanding  the  fall  both  in  the   raw   material   and   in   the 
price  of  rubber  shares,  the  board  have  every  confidence  that 
these  investments  tend  to  further  strengthen  the  position  of  the 
company.     With  regard  to  the  outlook   for  the  industry,   the 
most  important  question  that. we  have  to  consider  is  the  course 
of  the  market,  and  this  is  governed  by  supply  and  demand.     I 
said  last  year  at  the  general  meeting  that  "  the   outlook   never 
appeared  brighter,"  and  I  have  great  pleasure  in  repeating  this 
remark  as  regards  the  current  season.     There  are  several  facts 
going  to  show  that  this  great  British  industry  was  never  before 
on  such  a  sound  basis.     We  have  heard  a  good  deal  during  the 
last  few  months  of  a  "  boom "  in  the  tea  market.     I  wish  to 
discountenance   the   idea   that   there  has   been   a   boom.      The 
average  price  for  the  season  is  only  Jd.  higher  than   1909,  and 
is  still  lower  than  the  price  for  1889,  before  the  South  African 
War.      We  have  no   desire  to   see   a  boom  ;   what   we   wish   for 
is  a  steady  improvement  in  this  great  British  industry  and  re- 
rnunerative  prices.     The  great  check  to  extensions  of  tea  cultiva- 
tion, to  which  I  have  referred,  has  greatly  improved  the  situa- 
tion as  regards   supply  and  demand,   for  whereas  the   average 
annual   increased  crops   of  Indian   and  Ceylon  teas   for  twenty 
years  from    18S0  to   1900  were   at  the  rate   of   iji  million   lbs., 
the  average  increase  from  1900  to  1908  was  reduced  to   12  mil- 
lions, and  for  the  year  1910  the  increase  in  the  Indian  crop  was 
7    inillions,    and    from    Ceylon    the    exports    were    actually    10 
millions  short  of  the  previous  year.     The  increased  demand  for 
Russia  and  other  foreign  markets  is  also  an  important  factor. 
With  these  particulars  before  you,  I  must  leave  it  to  the  share- 
holders  to  draw  their  own  conclusons  as  to  the  probable  course 
of  the  market,   which  is,   as  I  have  said,   the  most   important 
question  we  have  to  consider.     I  have  only  dealt  with  facts  ;  I 
postulate  no   theories.      Should   we  obtain   the   aver.ige    of   last 
year  for  our  teas,  the  outlook  appears  to  me  excellent.     Should 
we  obtain  the  average  price  for  the  last  six  months,  the  prospect 
IS  brighter  still.     I   may   add  that  our  advices   up  to   date   are 
very  satisfactory.     The  crop  to  the  end  of  May  is  482,000  lbs  , 
as  compared  with  294,000  lbs.   for  the  corresponding  period  of 
1910,  and  I  am  very  hopeful  that   the  production  will  exceed 


that  of  last  year,  and  be  of  equally  good  quality.  I  will  con- 
clude my  remarks  by  moving  the  first  resolution  :  "  That  the 
directors'  report  and  the  statement  of  accounts  for  the  year  19JO 
be,    and  they   are   hereby,    anoroved    and   adopted." 

Mr.  F.  W.  Brown  seconded  the  resolution,  which  was  carried 
unanimously. 

J.    LYONS    AND    CO. 

The  17th  ordinary  general  meeting  of  J.  Lyons  and  Co.,  Ltd., 
was  held  on  Thursday  at  the  Trocadero  Restaurant,  Shaftesbury 
Avenue,  W.,  Sir  Joseph  Lyons,  D.L.  (one  of  the  managing 
directors),  presiding. 

The  Secretary  (Mr.  George  W.  Booth)  having  read  the  noUce 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :   The  magnitude  of  our  business  can  be 
best  gauged  by  the  large  amount  of  gross  profits  our  accounts 
disclose,  and,  whilst  we  do  not  consider  it  discreet  to  state  our 
turnover,  it  will  easily  be  «een  that  this  is  counted  by  millions  of 
pounds  sterling.      We  have  not  the  smallest  doubt  as  to  this 
turnover  growing  substantially  year  by  year,  as  our  determination 
is  to  keep  well  ahead  of  all  competition  by  giving  our  patrons 
the  greatest  possible  value  for  money.     This  has  the  effect  of 
somewhat  reducing  the  ratio  of  nett  to  gross  profit,   but  with 
this  phase  of  the  matter  we  are  not  concerned  so  long  as  our  nett 
profit  substantially  grows  as  the  result  of  increased  turnover. 
I  am  sure  every  shareholder  will  endorse  this  sound  cominercial 
policy,  whilst  the  public,  who,  we  have  found  from  a  lifelong 
experience,  are  most  competent  judges  of  value,  cannot  fail  to 
appreciate  it.     The  gross  profit  for  the  year  is  / 1,220,000,  or  m 
round  figures,  nearly  one  and  a-quarter  million  pounds.      This 
is  some  £1 10,000  in  excess  of  last  year.     The  available  profit  re- 
sulting  therefrom   is   ^^302,000.     To    this   must   be   added    the 
amount  brought  forward  from  last  year,  ;^i9,9o5,  which  makes  a 
total  of  ;^322,ooo.      This  is  dealt  with  as  follows ;— Debenture 
stock  interest,  ^21,472;   5  per  cent,  preference  share  dividends, 
/25,ooo  ;  6  per  cent,  preferred  ordinary  share  dividend,  /3,402  ; 
provision  for  depreciation  is  iC7g,3&5  >   interim  dividend  on  the 
ordinary  shares  at  the  rate  of  25  per  cent. per  annum,  ^44.50° » 
and  we  now  propose  to  pay  a  final  dividend  at  the  rate  of  60  per 
cent,  per  annum  for  the  second  half-year,  absorbing  ;/;io6,8oo, 
and  this  will   leave  the  substantial  sum  of  ;£4i,674,   which  is 
approximately  ^22,000  more  than  last  year,  to  be  carried  forward 
to  the  current  year's  account.     It  will  be  noted  in  the  foregoing 
figures  that  the  6  per  cent,   preferred  ordinary  share  dividend 
takes  ;f  2,200  more  than  last  year.     It  will  also  be  observed  that 
the  provision  for  depreciation,  at  ;f  79,385.  's  an  increase  of  some 
/6,40o  upon  the  figure  of  last  year,  thus  keeping  a  strict  watch 
upon  the  future  stability  of  the  company.     Twenty-five  new  light 
refreshment  dep6ts   were  opened   at   various   dates   during  the 
year,  besides  which  we  have  completed  the  extensive  additional 
tea  warehouses,  factories,  and  stores  on  the  company's  freehold 
adjoining  Cadby  Hall,  which  were  in  course  of  construction  last 
year.      The  outlays  upon  the  foregoing,  together  with  the  in- 
crease in  stocks,  explains  the  diminution  in  cash  and  inTestments 
and  the  loan  from  bankers.      To  provide  for  the  latter  and  for 
the  further  extension  of  the  business  in  profitable  avenues,  the 
board  have  decided  to  issue  the  331,30°  remaining  6  per  cent. 
£i  preferred  ordinary  shares  at  a  premium  of  2s.  6d.  per  share, 
and  it  is  their  intention  to  give  applications  from  shareholders 
favourable  consideration.     The  issue  will  be  made  shortly  to  the 
shareholders   and   the  public   without  underwriting,   and  every 
shareholder  will  be  furnished  with  a  prospectus  and  a  special 
application  form.     Our  business  in  all  departments  continues  to 
give  satisfaction.      It  is,  of  course,  too  early  to  foreshadow  the 
results  of  the  Coronation  Exhibition  at  the  White  City  or  the 
Festival  of  Empire  at  the  Crystal  Palace,  at  both  of  which  ex- 
hibitions we  are  the  sole  refreshment  contractors.     Whilst  both 
these  enterprises  appear  to  possess  every  element  of  success, 
subject  to  weather  conditions,  our  recent  experience  of  exhibition 
catering  does  not  encourage  us  to  expect  any  substantial  benefit 
to  accrue  to  us,  as  whilst  this  class  of  business  means  quite  a 
large  output,  the  contingent  expenses  of  running  it  sometimes 
take  the  gilt  off  the  gingerbread.     It  has  been  my  privilege  j-ear 
by  year  to  express  the  unanimous  opinion  of  the  board  of  direc- 
tors as  to  the  brightness  of  our  future,  and  I  do  not  think  we 
have  as  yet  ever  proved  too  sanguine.     I  am  glad  to  be  able  to 
repeat  the  assurance  that  I  have  given  in  the  past,  for  our  busi- 
ness was  never  in  a  more  perfect  state  of  organisation  and  safety 
than  it  is  to-day.     Our  risks  each  year  become  more  spread,  so 
that  we  have  not  all  our  eggs  in  one  basket— they  are  well  dis- 
tributed in  a  great  many  baskets.     You,  of  course,  understand 
that  the  board  of  this  company  have  no  sinecure,  and  were  it  not 
that  the  direction  of  this  comjiany  is  a  labour  of  love  they  inight 
easily  rest  upon  their  laurels  and  save  themselves  the  additional 
work  and  responsibility  involved  by  the  constant  expansion  of 
the  business — and,  as  a  consequence,  the  profits  and  dividends^ 
but,  aided  as  we  are  by  a  most  loyal  staff,  every  one  of  whom 
we  feel  takes  a  special  interest  in  his  particular  work,  our  load 
is  lightened,  and  what  otherwise  might  be  a  burden  may  almost 
be  said  to  be  a  pleasure.     Probably  the  strongest  point  in  the 
organisation  of  this  great  business  is  the  happy  fact  that  the  com- 
pany for  its  future  prosperity  and  policy  is  not  dependent  upon 
the  brains  or  work  of  any  one  individual  in  particular  ;  the  busi- 
ness has  been  built  up  and  will   continue  to  thrive   under   the 
guidance  of  its  board,  which  is  a  combination  of  prudent,  prac- 
tical and  energetic  men  of  business,  who  devote  a  large  part  of 
their  lives  to  the  company's  welfare.     I  now  beg  to  propose  the 
following  resolution  :    "  That  the  payment  of  the  interim   div.i- 
dend  at  the  rate  of  £2^  per  cent,  per  annum  on  the  issued  ordi- 
nary share  capital  of  the  company  for  the  half-year  ended  Sep- 
tember 30,  1910,  be  and  is  hereby  confirmed  ;  that  the  report  of 
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the  directors  and  the  balance-sheet  submitted  to  this  meeting  be 
and  is  hereby  adopted ;  and  that  a  dividend  be  paid  for  the  half- 
year  ended  March  31,  191 1,  at  the  rate  of  ;^'6o  jDer  cent,  per 
annum  on  the  issued  ordinary  share  capital  of  the  company." 

.VIr.  John  lialfour  seconded  the  resolution,  which  was  carried 
unanimously. 


CONSOLIDATED     MINES     SELECTION. 

An  extraordinary  general  meeting  of  the  Consolidated  Mines 
Selection  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
E.C.,  Mr.  F.  Muir  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Charles  W.  Moore)  having  read  the  notice 
convening  the   meeting. 

The  Chairman  said  :  We  have  asked  you  to  meet  us  to-day 
to  consider  the  question  of  reducing  the  nominal  value  of  the 
company's  shares  from  £i  to  los.  per  share.  If  the  resolution  to 
be  proposed  meets  with  your  approval  at  this  and  a  confirma- 
tory meeting,  application  to  the  Court  will  follow,  in  order 
to  obtain  official  sanction  for  the  scheme.  I  need  hardly  say 
that  the  course  proposed  is  not  a  pleasant  one  for  your  directors, 
or  one  which  they  would  recommend  to  shareholders  unless 
they  were  strongly  of  opinion  that  it  was  the  right  thing  to  do. 
Surgical  operations  are  never  agreeable,  even  when  they  are 
almost  certain  to  be  followed  by  greatly  improved  health.  You 
will  remetnber — some  of  you,  at  least — how  at  previous  meetings 
of  the  company  the  question  has  been  mentioned,  and  that  the 
board,  in  a  manner,  pledged  themselves  that  if,  and  when  neces- 
sary, they  would  not  hesitate  to  submit  proposals  to  the  share- 
holders. The  position  at  June  30,  1908,  had  almost  reached 
the  crucial  point,  but  the  improvement  in  the  latter  part  of 
that  year  again  postponed  it,  and  we  hoped  then  that  the  ques- 
tion was  permanently  shelved.  But  the  last  two  years  of  dul- 
ness  and  lack  of  interest  in  the  mining  market,  leading  to  general 
depreciation  in  values,  have  forced  the  question  upon  our  at- 
tention again,  and,  after  much  consideration  and  exchange  of 
views  during  the  past  two  or  three  months,  it  has  finally  been 
decided  that  the  step  should  be  proposed  without  further  delay. 
I  think  it  is  unnecessary,  even  if  time  permitted,  that  I  should 
at  length  recapitulate  to  you  the  matters  which  have  engaged 
our  attention  during  the  discussion  of  the  question.  Suffice  it 
to  say  that  two  main  points  have  emerged,  round  about  which 
I  propose,  with  your  permission,  that  my  further  remarks  may 
be  grouped.  One  is  the  gap  existing  between  the  nominal 
value  of  our  shares  and  the  present  value  of  the  securities  held, 
and  the  other  the  time  which  must  probably  elapse  before 
that  gap  is,  in  one  way  or  another,  either  bridged  over  or  filled 
up,  during  which  time  no  profits  earned  will  be  available  for 
distribution  among  shareholders.  There  is  no  doubt  that  a 
company,  with  its  shares  quoted  at  a  heavy  discount,  is  con- 
siderably handicapped  in  the  conduct  of  its  business,  and  the 
weight  of  the  handicap  is  a  heavy  additional  burden  on  the 
management,  while,  at  the  same  time,  the  consciousness  that 
some  time  must  elapse  under  the  most  favourable  circumstances 
before  the  gap  can  be  filled  up  is  always  there  and  is  most 
depressing.  As  it  is  impossible  to  estimate  when  or  whether  this 
gap  can  be  filled  again,  the  board,  after  much  consultation  and 
consideration,  has  arrived  at  the  conclusion  that  to  boldly  face 
the  situation  now  and  write  the  depreciation  off  would  be  the 
best  course,  both  for  the  company  and  for  the  individual  share- 
holder. The  step  has  been  strongly  urged  upon  us  by  some 
shareholders,  large  and  small,  and,  judging  by  the  proxies 
received  in  favour  of  the  proposals,  there  is  a  very  large  body 
of  opinion  of  that  way  of  thinking.  Moreover,  we  have  seen 
recently  the  adoption  of  a  similar  policy  by  other  companies 
like  our  own,  I  believe,  with  satisfactory  results  to  all  con- 
cerned. If  the  resolution  is  carried  and  the  scheme  is  sanctioned 
by  the  Court,  we  propose  to  materially  reduce  the  debenture 
debt,  and  to  this  end  have  obtained  an  option  to  purchase 
;f  120,000  at  the  price  of  £<)(>ii.  If  this  option  is  e.xercised  the 
debenture  debt  will  then  stand  at  about  ^125,000.  If  I  have 
omitted   anything  on  which  information   is  wanted,  I  shall  be 

J\  glad  to  supply  it  if  I  can  in  answer  to  questions.  I  may  men- 
tion that  we  have  received  proxies  in  favour  of  our  proposals 
from  shareholders  representing  691,766  shares,  and  we  have 
received  proxies  against  the  proposals  from  shareholders  repre- 
senting 2,20Q  shares,  so  that  there  is  a  majority  on  the  proxies 
of  689,557  shares  in  favour  of  the  proposals. 

Mr.   Walter  McDermott  seconded  the  resolution,  which,  was 
carried  unanimously. 


CALLENDER'S     CABLE     AND 
CONSTRUCTION. 

The  fifteenth  annual  general  meeting  of  Callender's  Cable 
and  Construction  Co.,  Ltd.,  was  held  on  Thursday  at  Hamilton 
House,  Victoria  Embankment,  E.C.,  Mr.  Henry  Drake,  the 
Chairman  of  the  company,  presiding. 

The  Acting  Secretary,  Mr.  Th.  Petersen,  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  profit  realised  for  1910  was  somewhat  in  excess  of  that  in 
the  previous  year,  although  the  conditions  which  prevailed  in 
the  cable  industry  were  practically  identical  in  both  periods, 
II  1  material  imiirovement  in  the  business  having  occurred  dur- 
ing 1910.  The  increase  in  trade,  of  which  there  were  many 
indications  in  the  early  part  of  last  year,  was  not  maintained, 
and  the  year  was  characterised  by  an  absence  of  new  enterprises. 
Evidences  of  a  coming  improvement  in  the  electric  industry 
generally  that  had  been  noted  in  the  early  part  of  the  current 


year  seemed  for  the  present  to  have  disappeared.  He  also 
called  attention  to  the  item  appearing  in  the  accounts  for  the 
first  time  under  the  beading  o£  the  Oxbridge  and  District 
Electric  Supply  Co.,  Ltd.,  remarking  that  since  the  close  of 
the  year  an  issue  of  debenture  stock  in  that  company  had  been 
made,  by  which  their  own  ex{>eDditure  in  that  connec-tion  would 
be  reimbursed.  Comparing  the  figures  in  the  balance-sheet 
with  those  of  the  previous  year,  the  Chairman  pointed  out  that 
there  was,  as  a  result,  an  available  balance  of  £(^,3^3,  as 
against  £(>S,^t,2  in  the  previous  year.  The  directors  proposed 
to  deal  with  that  by  paying  a  dividend  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum,  of  which  53.  had  already 
been  paid,  by  paying  a  bonus  of  5s.  per  share  and  by  carrying 
forward  ;£^4o,o73. 

Sir  J.  Fortescue  Flannery,  Bart.,  M.P.,  seconded  the  motion. 

Mr.  T.  O.  Callender,  Managing  Director,  then  proceeded  to 
make  his  custoniary  statement  as  to  the  conditions  of  the  business 
of  the  company,  remarking  that  he  believed  that  all  heavy  con- 
structional business  in  this  country  had  been  very  bad  during 
1910.  There  had  been  no  new  enterprises  undertaken  in  the 
country,  and  there  had  been  no  spirit  of  confidence  to  enable 
new  work  to  be  taken  in  hand.  That  deplorable  situation  con- 
tinued to  the  end  of  last  year,  and  though  they  seemed  to 
notice  then  signs  of  lightening  in  the  dark  cloud,  that  had  un- 
fortunately passed  away,  and  once  more  they  had  found  them- 
selves in  the  doldrums,  with  absolutely  nothing  new  doing. 
Indeed,  he  could  not  remember  so  thoroughly  unsatisfactory  a 
period  of  new  electrical  business  as  the  two  or  three  years  they 
had  just  gone  through,  and  he  thought  they  would  consider  it 
as  satisfactory  that,  in  spite  of  all,  they  had  not  only  main- 
tained their  position,  but  they  had  improved  upon  it,  although 
the  improvement  had  not  been  very  great.  It  would  be  a  satis- 
faction to  them  to  know  that  since  Easter  of  the  current  year 
there  had  been  a  distinct  improvement  in  business,  and  that 
certainly  for  the  moment  there  had  been  a  brightening  up  in 
their  branch  of  the  engineering  trade  which  was  eminently 
satisfactory.  It  had  been  necessary,  in  view  of  the  slackness 
of  the  home  trade,  to  push  energetically  for  foreign  work,  and 
in  almost  every  part  of  the  world  they  were  getting  a  fair 
share  of  the  business.  Although  they  had  done  well  with  the 
foreign  trade,  they  had  had  a  heavy  battle  to  fight.  Wherever 
It  was  necessary  they  were  opening  offices  in  order  to  increase 
the  business  of  the  company,  and  the  last  field  which  they  had 
tackled,  and  they  were  still  tackling,  was  South  Africa,  from 
which  they  had  already  received  some  most  important  orders, 
and  where  the  prospects  of  additional,  and  they  hoped  a  re- 
munerative, business  were  exceedingly  good.  With  regard  to 
the  Anchor  Company,  they  had  to  congratulate  themselves  on 
having  taken  the  step  they  did  seven  or  eight  years  ago  in 
purchasing  that  undertaking ;  for  whilst  the  heavy  trade  which 
Erith  carried  out  had  been  very  slack,  the  Anchor  trade  had 
been  highly  satisfactory,  and  had  added  substantially  to  the 
profits  shown  on  the  balance-sheet. 

The  resolution  was  carried  unanimously. 


MABIRA  FOREST  (UGANDA)  RUBBER. 

The  fourth  ordinary  general  meeting  of  the  Mabira  Forest 
(Uganda)  Rubber  Co.,  Ltd.,  was  held  yesterday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  the  Right  Hon.  the  Earl  of 
ErroU,  K.T.,  C.B.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  George  Gall)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  report  had  been  a  disappointment  to  the 
directors,  as  it  must  have  been  to  the  shareholders,  and  in 
putting  before  the  meeting  the  reasons  for  the  decreased  output, 
as  well  as  tne  reduced  dividend  he  would  endeavour  to  do  so 
as  frankly  as  possible.  The  reasons  for  the  falling  off  in  the 
revenue  were  twofold.  First  of  all,  there  had  been  the  neces- 
sity of  "  resting "  some  of  the  trees  which  had  suffered  from 
the  over-zealous  methods  employed  by  some  of  their  men 
during  the  absence  of  Mr  Martin  in  this  country,  but  the  trees 
had  been  in  no  way  permanently  injured.  Secondly,  there  was 
the  fall  in  the  price  of  the  raw  material,  of  which  the  share- 
holders would  be  well  aware.  With  regard  to  that,  it  would  be 
remembered  that  they  took  in  a  surplus  stock  at  7s.,  although 
getting  8s.  under  forward  contracts,  and  at  that  time  plantation 
Para  stood  at  iis.  ad.  and  fine  hard  Para  at  los.  6d.,  whereas 
now  4s.  was  about  the  market  price,  and  they  were  left  with 
rubber  valued  at  that  price.  To  make  this  more  clear,  during 
the  year  90,079  lbs.  sold  at  a  net  average  of  7s.  3d.  per  lb. 
Of  this  49,510  lbs.  were  brought  into  the  last  balance-sheet  at 
7s.  2d.,  or  ^17,872,  and  in  view  of  the  fall  in  price  the  balance 
in  hand  or  in  transit  at  the  end  of  1910  had  been  brought  in  at 
;f7,6o6,  or  an  average  of  ^s.^%A.  per  lb.  This  showed  a  difier- 
ence  of  ;^io,266,  which  was  sufficient  to  pay  10  per  cent,  on  the 
capital.  This  difference  in  the  price  of  raw  material,  together 
with  the  shortage  of  7,622  lbs.  of  rubber  harvested  during  the 
year,  explained  the  difference  in  the  balances  for  1909  and  1910. 
In  other  words,  rubber  which  ought  to  have  produced  ;f  17,000 
only  produced  ;f  7,000.  owing  to  the  fall  in  the  price,  -\nother 
factor  was  that  the  Funtumia  Elastica  would  not  produce  at  the 
high  altitude  of  the  forest  the  amount  of  latex  that  was  ex- 
pected. They  had  been  reluctantly  obliged  to  realise  this,  and 
they  found  that  to  get  i  lb.  of  rubber  they  had  to  tap  five 
trees.  This  was  a  contingency  that  could  not  be  foreseen,  and 
that  was  his  answer  to  a  shareholder  who  had  written  to  him 
on  the  subject.  They  must  also  recognise,  however,  unpalat- 
able it  was,  that  the  original   estimates  of  Dr.   Christie  as  to 
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the  number  of  trees  was  in  excess  of  the  number  actually  found 
in  the  forest.  Under  these  circumstances,  the  directors  had 
thought  it  best  to  turn  their  attention  to  extensive  plantations, 
and  thus  to  have  another  string  to  their  bow.  So  far,  experi- 
ments  with  hevea,  ceara,  coffee,  and  coca  were  very  promis- 
ing and  they  hoped  in  a  year  or  two  to  have  the  biggest  planta- 
tions in  East  -\frica  or  Uganda.  The  chairman  then  went 
through  the  accounts,  explaining  the  various  items,  and  pro- 
ceeded to  say  that  the  steam  ferry  had  done  excellent  service, 
and  was  a  necessity  to  the  company.  He  pointed  out  that  the 
London  charges  included  the  cost  of  the  visit  of  Mr.  Bethune 
and  Mr.  Winton  to  the  forest,  also  fares  in  connection  with 
voyages  to  the  property  of  employees,  and  he  said  that  in  future 
the  London  expenses  and  this  class  of  expense  would,  with 
the  permission  of  the  auditors,  be  kept  separately.  With  regard 
to  the  directors'  fees,  the  directors  recognised  that  when  the 
■company  was  formed  a  larger  output  was  anticipated,  and  they 
were  prepared  to  waive  50  per  cent,  of  their  fees  until  such 
time  as  the  company  had  reached  the  stage  when  it  would 
again  be  in  the  position  to  pay  lo  per  cent,  to  the  shareholders. 
In  conclusion,  he  believed  that  everything  that  could  be  done 
to  improve  the  prospects  of  the  company  was  being  done,  and 
that  no  stone  was  being  left  unturned  by  the  directors,  especi- 
ally in  the  direction  of  planting,  to  make  the  forest  once  more 
-a  paying  concern. 

Mr.  Alexander  Bethune  seconded  the  resolution,   which  was 
•  carried  unanimously. 


BOOTS  CASH   CHEMISTS  (EASTERN). 

The  nineteenth  ordinary  general  meeting  of  the  shareholders 
.of  Boots  Cash  Chemists  (Eastern),  Ltd.,  was  held  on  Thur.s- 
day,  at  the  Midland  Grand  Hotel,  St.  Pancras,  N.W.,  Sir 
Jesse  Boot  (Chairman  and  Managing  Director)  presiding. 

Mr.  Parsons,  of  Messrs.  Sharp,  Parsons  and  Co.,  having 
read  the  auditor's  report, 

The  Chairman  said  :  This  is  the  19th  of  the  annual  meetings 
of  our  company,  at  each  of  which  it  has  been  my  pleasant 
duty,  as  managing  director,  to  give  an  account  of  my  steward- 
ship. During  this  period  we  paid  dividends  of  lo  per  cent, 
on  the  ordinary  shares  for  the  first  six  years,  and  for  the  re- 
maining 13  years  have  paid  at  the  rate  of  12  per  cent.  Taking 
into  consideration  the  premiums  paid  for  the  ordinary  shares 
the  return  to  investors  on  the  whole  capital  would  not,  I  think, 
exceed  about  7  per  cent.,  but  the  premiums  paid,  and  sums  we 
have  been  able  to  add  out  of  profits  from  time  to  time,  have 
enabled  us  to  build  up  general  reserves,  freehold  reserves  and 
•contingency  funds  amounting  in  the  aggregate  to  no  less  than 
j^'82,500,  and  also  to  carry  forward  ;£i  1,000,  an  amount  sufficient 
to  pay  a  whole  year's  dividends  on  all  our  preference  shares. 
In  doing  this  we  have  not  been  unmindful  of  those  who  have 
•served  us  faithfully.  Sixteen  years  ago  we  started  a  branch 
managers'  provident  fund,  to  which  we  have  added  yearly  since 
then  out  of  profits,  and  at  the  same  time  crediting  the  fund 
with  5  per  cent,  interest  on  the  accumulated  amount.  During 
the  year  under  review  we  have  added  to  the  fund  ^^890  by  way 
-of  interest  and  now  propose  to  allocate  ;^350,  or  ;i^i,24o  in  all, 
"bringing  the  total  up  to  ^^20,000.  We  do  not  propose  to  make 
further  additions  to  this  capital  sum,  but  for  the  present  at  any 
rate  to  allow  4  per  cent,  interest  on  it,  amounting  to  ;f8oo  per 
annum,  which  we  will  pay  into  a  mutual  fund  to  be  administered 
"by  a  joint  committee  of  our  managers  and  representatives  of  the 
company.  In  these  competitive  times  we  shall  not  seek  to  in- 
crease the  dividend  on  our  ordinary  shares.  In  most  cases  ex- 
tremely high  dividends  can  only  be  made  by  sweating  em- 
ployees or  overcharging  the  public.  As  a  purely  distributive 
-company  we  think  the  present  rate  should  be  considered  highly 
satisfactory.  Most  of  the  shareholders  are  customers  and  they 
get  the  benefit  of  reasonable  prices.  We  give  the  general  public 
extremely  good  value.  At  the  same  time  we  have  thoughtful 
•consideration  for  those  in  the  business.  After  doing  all  this  and 
creating  reserves  for  a  period  of  depression,  if  and  when  it 
•comes,  there  is  no  margin  left  for  increasing  dividends.  In 
Nottingham,  where  the  parent  company  affords  steady  employ- 
ment in  season  and  out  of  season  for  some  2,000  persons,  there 
has  been  much  pessimistic  nonsense  written  and  spoken  lately 
about  company  trading  in  retail  business.  Men  speak  regret- 
ful y  about  the  good  old  days  when  a  man  without  exceptional 
ability  or  a  large  trade  could,  in  a  single  shop,  make  profits 
up  to  ^1,000  per  annum,  but  if  individual  fortunes  from  small 
businesses  are  not  now  so  frequently  made,  the  lot  of  the  em- 
ployee has  improved  and  is  improving. 
UMnimot^s"  ^'^^^  seconded  the  resolution,  which  was  adopted 
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These  are  given  each  week  in  the  Investors'  Review  on  the 
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One   Reply    to    One    Question  —  One    Shilling.       Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
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exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
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Correspondents  can  hkve  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  1  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 
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Transvaal  Cons.  Land 
Transvaal  Gold  Est   .. 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  1 
Wolhuter,  £1  


Deep  Levels. 


'4 

1 
i 

n 
It- 


•9i 


6/:, 

9/| 

m 

'5/ 
31^ 


3^ 


7/10* 
■w 
Hi 

6/ 

•hi 
'% 

i 


5/ 
1/6 

33 

16/3 

4/9 

18/ 

i 


Si 

37/ 3 

>M 

4* 

31/6 
04 

8/ 

lij/6 

«4'3 

ll 

4i5l 

u 

7U 
30,9 


Brakpan 2h 

Cinderella  Consol    ....  ifi 

City  Deep yk 

Durban  Deep    i§ 

Ferreira  Deep 4i 

Geldentiuis  Deep     ....  3} 

Jupiter 

Kniglit  Central i 

Knights  Deep   2I 


a« 

1  »» 

>  A 

I  >il 

3 

1   84 

I 

3 

4 

iia 

1 

7/ 

M 

:^f- 

h 

14! 

Main  Reef  West i 

ModderDeep    i' 

Rand  Collieries sh 

Robinson  Deep  (New)  3 

Rose  Deep ^^ 

Simmer  l5eep    7/^ 

Village  Deep 2* 

Village  Main  Reef  ....  y 
Witwatersrand  Deep..  41 


3 

3% 

7/6 

4 
4h 


Diamonds, 


De  BeersDeterredjTs/ioiS^x 
Do.    Prtferred  £2/10  lyfi 

Jagersfontt-in  Ord Si 

Montrose    | 


19  X 

i 

18 

bH 

Sf). 

Hi 

1 

>i 

New  Vaal  RlverD l 

Premier  Dia.  Det.8,  2/6    6| 

Do.    do.      Pre*.       ..  Sl 

Roberts  Victor   li 


Rhodrsian. 


Antelope,  5/- 6/6 

Bechuanaland  Ex 9/6 

Bucks  Rtet    I 

Chartered  B.S.A 32/ 

do       options  {1912)  15/^ 

Eldorado  Banket 3^^ 

Enterprise iff 

Gaika   i  ~ 

Giant  Mines  of  Rhod. .     3 
Globe  and  Phoenix, 5/. .     2: 


6/6  1 

m 

fo/ 

")i 

H 

■* 

32/6 

2^ 

'5/ 

3/6 

■5/ 

i]£ 

^&S 

iv^ 

|| 

3^ 

43^ 

'" 

"^ 

I  London  Rhodesn.  Min. 
iMashonatand  Agency.. 
Mayo  Development  .. 
Rhodesia  Exploration  . 

Sehikwe  5/-    

Selukwe  Columbia,  s/- 

Sbamva  Mines 

Surprise 

Tanganyika    

Zambesia  Exploring  .. 


3/3 


West  African. 


Abbontlakoon 

Abosso    

Ashanti  Goldfields,  4/ 
Broomassie    

Champion  Tin  (Nigeria) 

I'anti  Conboltdated 

Gold  Cuast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


7/9 

7^9 

;« 

I'H 

6/ 

"1/6 

■* 

>A 

!■>! 

It 

2 

I   1 

H 

Naraguta i^x 

New  Biblanis,  17/  pd. . .    7/ 
Nigeria  Bitumen 3/ 


2/3 


Do.    Investment 
Prestea  iJlock  "  A  "   , 
Taquah  Exploration 

Wallis 

Wassau  

Do.    West  Amal. 


i 


■  30/) 


5/9 
2/3 


Australians. 


Associated     7/6 

Do.    Nrn.  Blacks  ..   5/3 

Chaflers,  4s t/6 

Golden  Horseshoe,  £5  3jji 
Great  Boulder,  2/    ....    16/9 
Do.  Perseverance  . .    49 

Great  Fingall    18/3 

Hainault     i 


7/6 

5/ 
1/6 

3A 
16/9 
4/6 
■8/3 

i 


H 
12/6 

4'3 
24 
8,6 
>3/y 
l'/3 

■  K 


% 


Ivanboe,Gold  £i 

Kalgurli 

Lake  View  Cons ll/G 

Lon.Aust.&Gen.Ex.}/  4/6 

Mount  Bopuy    a) 

Oroya  Black  Range  10/  8/ 
Oroya  Exploration    10/  14/ 

South  Kalgurli 11/6 

Sons  of  Gwalla    i| 


iJix 
6/6 
4/6 
S 

30/ 

'h 

5/6 
2/6 


6il 

4 

I2/fi 

»4 

8/ 

■  4/ 
11/6 

■H 


MiSCELLANEOOS. 


Alaska  Treadwell  £5  .. 

Anaconda.  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£913/ pd  

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £a 

Champion  l<tet,a/6. ... 

Dolcoalh 

El  Oro     

Esperanza 

Cireat  Cobar,  £i 

Hudson's  Consolidated 

Le  Koi  ^o.  3 

Lena    

Mason  and  Barry 

Mexico  of  El  Urc  .... 
Mount  Lyell 


li 

8* 

4^ 

37/6 

38/ 

It, 

lU 

I 

34/1' 

*i 

i 

16 

5t 

5* 

23/6 

31/9 

3J/6X 

6* 

bi 

bi 

5/ 

8/ 

8/1 

688  ! 

19/6 

aoj6 

—     i 

24/6 

24/6 

15/6 

1 

t 

4*1 
2|i 

2ik 

if 

It 
11(9 

7) 

s» 

39/ 

31/ 

3</3 

1 

M'nt.  Morgan   

Mount  KlUott    

Mysore,  los 

Naniaqua,  £2 

N'ndyuroo^,  10/  

Ooreguni    lo/    

Do.  Pref,,  10/ 

Otavi  Mines  &,  Kly,  £5 
Fahan^  ConsoU.  5/  .... 

Rio  Tmto,  pi    

Kussian  .vl>niag 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

rharsls    .'. 

Waihi 

Waihi  Grand  Junction 
Zinc  Corpora* ion.... . . 

,    Prtierence   


'^, 

lA 

4\ 

4^4 

ih 

5A 

H 

ai 

15/ 

15/ 

10/ 

16/ 

■A 

■A 

7 

7V» 

5/ 

5/ 

58i| 

684 

'it 

M^ 

15/6 

17/ 

4ft< 

4xr 

aftx 

2*X 

5* 

58 

3lS 

3A 

'Jt 

I.f,X 

10/6 

10,0 

37/3 

?7/ 

OROSS  TRArriC    FOR 

WEEK. 

oao 

SS  TRAmC  TO   DATE. 

IIAIfE. 

Week 

Id 

or  Dee. 

lii.or  Deo. 

endliiK 

AmouDi 

00  last 
yaar. 

^ 

Amoant. 

onlasi 
y««. 

Alcoy  and  Gandia 

June  3 

Ps.7,000 

Po.ooo 

P378,50o 

4-  P36,ooa 

Ataeciras  (Gibraltar)  .. 

May  27 

Ps.40,971 

4- 

P»,985 

Antofagasia  (Chili)      .. 

June  4 

30,820 

4- 

3,9»> 

634,400 

4-     9B47»' 

Araiico 

April  • 

8h>23 

— 

«,I37 

_ 

Buenos  Ayres  &  Pacific 

June   3 

102,054 

4- 

I5,2'6 

4,416,770 

4-    460,406 

Buenos  Ayres  G.  Slhn. 

,.       4 

89.749 

+ 

16,199 

4,659,59' 

4-    356.307 

Do.             Wesrern 

,.      4 

56.843 

4- 

32,378 

3,440,872 

+    397,984 

Do,          Ensenada 

•  I      4 

«9a 

+ 

93 

37.»55 

4-      II  493 

Central  Argentine 

,,      3 

93,540 

4- 

3,<39 

3,057,081 

4-    711,542 

Cent.Or'g'ayof  Mte  Vid. 

..      3 

J2,987 
4.845 

4- 

3,601 

569479 

4-      32,396 

Do.       Eastern  Ex. 

„      3 

+ 

436 

303,581 

4-      25.288 

Do.    Northern  Ex. 

.,      3 

«,7I9 

4- 

i,osi 

98,179 

4-      13.62a 

Do.      Western  Ex. 

M       3 

1,367 

— 

93 

75.974 

4-        2,691 

Cordoba  Central 

..      3 

5,330 

_ 

5° 

366,549 

4-      14,595 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

p,      3 

12,660 

4- 

1, 66a 

640.690 

4-      7»,925 

Do.      B.  Ayres  Extn. 

•  >      3 

3.3'5 

4- 

80 

I963'5 

4-      63,165 

Cordoba  and  Rosario  . . 

.,      .1 

5,760 
«,313 

4- 

C95 

396,330 

4-      34.900 

Costa  Rica 

Apl.    8 

4- 

J07 

302,355 

4-      39,473 

Cuban  Central    .. 

June  3 

6,161 

— 

■57 

439.138 

—     ,5.46* 
+     66,343 

Entre  Rios 

,.     3 

8.aoo 

4- 

i,aoo 

446,700 
3^5,418 

Gt.  West  of  Brazil       . . 

•  ■     3 

10.065 

4- 

1.713 

4-      36,184 

Int.-Oceanic  of  Mexico 

May  31I! 

#198,000 

-ta8,iob 

•8,022,990 

4-  •x^,850 

La  Guaira  and  Caracas 

. 

6.750 

4- 

1,000 

35.350 

4-          3.500 

Leopoldina 

June  3 

22,814 

4- 

3.M7 

469,253 

4-       13.034 

Manila 

.     3 

6,509 

4- 

993 

139,830 

4-      13.192 

Mexican 

April  ♦ 

5ai'SS 

—•44,400 

•1,007,000 

<-•  198.000 

Do 

.,     i 

—•17,600 

•1,539,700 

4  •  165,600 

Mexican 

May  31 II 

♦  i73,7or 

—•30,300 

•3,669,40a 

4-<i59.3a<> 

NKrale 

„    3'' 

24,688 

4- 

4,366 

— 

— 

Ottoman 

luoe  3 

5,479 

+ 

1,164 

H7.457 

4-      1«,4«9 

Paraguay  Central 

..     3 

3,870 

4- 

630 

108,870 

4-      19,360 

Peruvian  Corporation.. 

May    ' 

»959,557 

+  I!i59,5'6 

II* 

•  10056659 

4-1,136,716- 

PuertoCabello&V'leticia 

3,500 

4- 

350 

10» 

15,500 

4-          l,3}0 

Salvador 

June   3 

•23,250 

4- 

•5.350 

— 

San  Paulo           ., 

24,500 

4- 

4,000 

._ 

_ 

Taltal        ..         .. 

April  • 

31,7^7 

♦- 

2.S95 

2«5,4»7 

—     »4.95» 

United  of  Havana 

Jane  4 

17,076 

4- 

361 

l,i6a.o86 

—     23.499 

Western  of  Havana     .. 

„     4 

5,230 

4- 

106 

340.57' 

4-      10,391 

Zafraand  Huelva 

April  ' 

9.830 

~~ 

2,089 

45,636 

4-        1,59* 

*  Months,    i  Nett.    I  14  days.    4  From  Jan.  i. 
INDIAN   RAILWAYS. 


t  From  ]aly  i. 


OROSs  TRArric  roR  week. 

OROSS  TRArric  TO  DATE 

NAME. 

Week 
ending 

Amonnt. 

In.  or  Dec. 
on  last  year. 

Amount. 

In 
on 

.  or  Dea. 
last  year 

Rs. 

Ks. 

Ks. 

Ms. 

Bengal  &N.-W.. 

May   6 

4,14.960 

-        9,867 

• 

67,93.476 

f 

»,ia.54« 

Bengal  Dooars . . 

„     6» 

1,34.022 

-        5,167 

— 

Do.   Extension 

„      6* 

2,29  209 

+         2,571 

— 

— 

— 

Bengal  Nagpur.. 

„    13 

7,18,000 

+    1,17,000 

1,38,80,000 

4- 

7i62.oo7 

Bombay&Baroda'June  4 
Burma     ,.         .,  May    6 

10,58,000 

4-          8,000 

2,39.04.000 

— 

1,30.000 

4,02,09) 

t-         22,2 '8 

79.74.609 

4- 

14.09» 

Delhi  Umballa.. 

June  3 

52,600 

-i-         16,6)0 

10,66.900 

4- 

I,a9,9a<» 

East  Indian 

„      3 

18,38.000 

4-     1,95,000 

4,11,62.000 

4- 

17,88,000 

Gt.  Indian  Pentn. 

,.      3 

14,16,800 

4-    a,  15, 100 

3.55,37,039 

— 

13.82,391 

Madras    and    S. 

Mahratta 

May  13 

8,48,863 

4-         42,303 

1,41.50,032 

— 

2,49,381 

South  Indian     .. 

„     6 

4,89,801 

4-        54,?«> 
4-        32,895 

83,36,376 

4- 

6,54,781 

Southern  Punjab 

„   27 

1,09,816 

19,21,597 

4- 

3,36,499. 

Do.   Extension      ,,    27 

1 

27,512 

4-          9,875 

4,41,865 

4- 

67,041 

*  From  Jan.  i. 

UNII 

ED  ST 

ATES  ANI 

)  CANADW 

ifi 

RAILWAYS 

. 

GROSS  TRAFFIC  FOR  WBBK. 

GROSS  TRAFFIC  TO   DATE. 

MAMS. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlaatyear. 

i 

Amount. 

In.  or  Dee. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

May  31! 

3,124,000 

4-   370,000 

« 

94,487,000 

*  8,305,000 

Denver  &  Rio  Grande 

,.    28 

631,200 

4-       11,100 

i 

21,150,200 

4-           8,900 

Gr.Trk.  Main  Line.. 

..    31: 

£219,790 

4-  £26  954 

4 

£3,831,630 

4-  £ll7.46» 

4-     tr.-ir 

Canada  Atlantic 

.,    3"J 

£12,678 

+        £957 

t 

£163,740 

Gr.  Trk.  Western     . . 

,.    31: 

432.80) 

-       Zs.5 

t 

4552,424 

4-     £15,693 

Do.  Del.,G.  H.&MIl 

.,    311 

£10,451 

4-         £386 

t 

£i68,ooa 

f       £8,168 

Louisville  Si  Nashv'le 

„    14 

966,165 

-      77,725 

44 

17,496.460 

*■  1.773.239 

Missouri  K.  &Texas. . 

695.851 

4-     51,93< 

i 

26,815.904 

3,233,71 ( 

National  of  Mexico* 

,.    14 

899.670 

-  584,527 

— 

Southern 

„    21 

1,087.000 

t-     25,000 

t5 

54,855,000 

4-  3,638,000 

Wabash 

..     '4 

529,011 

+      19.812 

42 

26,058.330 

+      891,675 

*  Includes  Mex.  Interi 

ational  a 

nd  Inieroc 

enuic.  5  Fr 

jm  I 

51  July,    tt 

rom  Jan.  i. 

:  Ten  Days. 
MONTHLY    STATEMENTS. 


HETT  BARMINOS  FOR  MONTH.   NETT  EARNINOS  TO  DATE 


Month. 


Amount. 


In. 


or  Dec 
last  year 


Atchison 

Canadian  Northern 
Canadian  Paclfio   . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cenl.&H. 
New  VorKOnl.&W. 
Natl,  of  Mexico      .. 
Norfolk  ii  Western 
Northern  Pacino   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  .. 
Southern     . . 
Union  Paciho 
Wabash       ..        .. 


Mar.  • 
April 

Mar.   • 
,.      4 
April 
Mar.  • 


April  ' 


Mar. 
Dec. 
Mar. 


April 
M,.r.  ■ 
Jan.    ' 
Mw.  ' 
Dec. 


dols. 
9.267,521 

361,100 
3,157,000 

334.365 

iu5.57ii 

533.200 

4,540,863 

£183.000 

£2,200 

£20,000 
£a,3oo 
4,633,279 
4.079,300 
3,069,302 
1.984.914 

744,788 
8,337,000 
3,S.S5,340 
4,950,769 
12.999.49- 

441.3" 
1,733.877 
10,638,024 
9,989,086 
6,438,000 
a. 397.621 


=  1 


'^ois 
12,071 

39,900 

176,000 

42,880 
12,490 
149,907 

51,000 
£ao,ooo 

:i.9oo 

-6,90a 

£1.500 

91,591 

•96,963 

«64,}3S 
807,133 
S4.123 
338,000 
268.915 
768,371 
925,081 
138.937 
41J.58J 
325.249 
406,416 
684.798 

«5'-7y3 


Us 


Io.or  Defc. 
on  last  yeu. 


.      53<Wo» 
—  i,797.»»« 
36.306 

779.3«3 
384.250 


•  <.iross  eamiogs!    t  SnptuaT' 


862 


Ube  investors'  TReview. 


June  io,  191  i. 


Jt.^XlX^GE3I>     x>rospe:c'X'us. 

The  Subscription  List  will  be  opened  at  the  LONDON  JOINT  STOCK  BANK,  LIMITED,  5,  Princes  Street,  London,  EX.,  on  the  loth  June. 

and  will  be  closed  on  or  before  the  14th  June,  1911. 


THE   SOUTHERN    PUNJAB   RAILWAY  COMPANY, 

Are  issuing  a  Prospectus  inviting  applications  for 

£800,000    FOUR    PER    CENT.    CUMULATIVE    PREFERENCE    CAPITAL, 

In    80,000    Shares    of   £10    each. 

Ranking  in  all  respects  pari  passu  with  the  existing  £1,500,000  of  4  per  cent.  Preference  Capital. 

SANCTIONED     BY    THE     SECRETARY    OF     STATE     FOR     INivIA     IN     COUNCIL. 
Entitling  the  holders  to  a  Cumulative  Preferential  Dividend  at  the  rate  of  4  per  cent,  per  annum  on  the  amount  from  time  to  time 
paid  up  thereon,  and  also  to  repayment  of  Capital  at  par  in  priority  to  any  repayment  upon  the  Ordinary  Capital  Stock. 

THE  PRESENT  ISSUED  CAPITAL  IS 

Ordinary  Stock      

4  per  cent.  Cumulative  Preference  Stock 

5^  per  cent.  Debenture  Stock 


£1,000,000 

£1,500,000 

£500,000 


SUBSCRIPTIONS  ARE  INVITED  BY  THE  PROSPECTUS  FOR 

80,000  FOUR  PER  CENT.  CUMULATIVE 
PREFERENCE   SHARES  OF   £10   EACH. 

A  Commission  at  the  rate  of  3%  per  cent,  on  the  nominal  value  of  the  Shares 
allotted  on  the  basis  of  the  Prospectus,  or  7  shillings  per  Share,  will  be  paid  by 
the  Company  to  each  Subscriber  on  receipt  o£  the  instalment  payable  on 
allotment. 


THE  SHARES  ARE  PAYABLE  AS  FOLLOWS  :— 
£0    10      0    on  Application, 
fl    10      0    on  Allotment. 
£2      0      0    on  15th  August,  1911. 
£2      0      0    on  16th  October,  1911. 
£2      0      0    on  20th  November,  1911. 
£2     0     0    on  29th  December,  1911. 

£10     0 

_0 

Interest  will  accrue  from  the  date  of  allotment  and  the  due  dates  of 
subsequent  payments.  I  he  first  payment  of  interest  at  the  rate  of  4  per  cent, 
per  annum  up  to  31st  December,  1911,  will  be  made  on  Ist  March,  1912,  and  the 
subsequent  payments  half-yearly,  on  1st  September  tmd  Ist  March  in  each 
year,  for  the  interest  up  to  the  previous  30th  June  and  31st  December. 

Instalments  payable  after  allotment  may  be  paid  in  advance  on  allotment 
or  on  the  due  date  of  any  instalment,  and  will  bear  interest  from  date  of 
payment  until  the  due  date  at  the  rate  of  jE2J  per  cent,  per  annum. 


It  is  intended  to  convert  the  Shares  into  Stock  as  soon  as  practicable  after 
they  are  fully  paid. 

The  object  of  ihe  present  issue  is  to  provide  fnnds  for  the  construction  of  a 
line  of  Railway,  sanctioned  by  the  Secretary  of  Bt<ite  for  India  in  Council^  to 
be  known  as  the  Jullundur  Doab  I<a<lway,  which  will  be  about  113  miles  long. 

The  estimate  for  the  construction  of  this  line  amounts  to  £850,000,  but  it  may 
be  poss  ble  to  complete  it  outof  the  funds  to  be  provided  by  thu  present  issue. 

The  balance  of  n-.t  earning-^  of  the  Company  for  the  past  five  years,  alter 
deduction  of  interest  on  £500,000  Debenture  Stock  at  3i  per  c.nt.  per  annum 
(£17,500),  and  after  piyment  of  Indian  Income  Tax  and   \\l  other  liabiliti^ 
including  the  Secretarv  of  State's  proportion  o:  surplus  profits,  amounted  to  ;— 
1906.  19C7.  1908.  1909.  1910, 

£86,403.  £112,847.  £106.444.  £90.376.  £104,422, 

averaging  £100,098.  To  this  must  be  added  ae  from  1st  January,  1911,  an 
amount  of  about  £46,000  in  respect  ol  Sutlej  Valley  Railway  revenue,  making 
£146,000  available  for  dividends  upon  the  existing  Preference  and  Ordinary 
Stock.  In  addition,  after  completion  of  the  Jullundur  Doab  Railway,  the  net 
earnings  and  rebate  (which  based  upon  the  estimated  capital  expenditure*  will 
on  the  agreed  terms  amount  to  about  £36,000)  will  bring  the  total  net  revenue 
after  allowing  for  interest  upon  the  existing  Debenture  Stock  and  Indian 
Income  Tax  up  to  about  £180.000  available  for  the  Preference  and  Ordinary 
Stockholders. 

The  Secretary  of  State  does  not  accept  responsibility  for  the  Estimates  of 
the  cost  of  the  proposed  undertaking  or  of  the  Company^s  earnings. 

Under  the  present  contracts  the  Secretaiy  of  State  has  the  option  of 
acquiring  all  the  lines  of  the  Company  in  the  years  1929, 1934,  and  at  subse- 
quent intervals  of  ten  years. 

An  OflScial  Stock  Exchange  quotation  for  the  present  issue  will  be  applied 
for  in  due  course. 

Applications  must  be  made  on  Ithe  form  accompanying  the  Prospectos 
and  forwarded  to  the  London  Joint  Stock  Bank,  Limited,  5,  Princes  Street, 
London,  E.G.,  with  the  amount  of  the  deposit. 

Copies  of  the  Prospectus  and  forms  of  application,  upon  which  alone 
applications  will  be  received,  can  be  obtained  at  the  Offices  of  the  Company, 
Efj^pt  House,  36,  New  Broad  Street,  E.G. ;  at  the  London  Joint  Stock  Bank, 
Limited,  5,  Princes  Street,  E.G.  ;  at  Messrs.  Hichens,  Harrison  &  Co.,  25, 
Austin  Friars,  E.G.,  or  at  Messrs.  Ogilty  Oillanders  &  Co.,  67,  Cornhill,  E.G. 
9th  June.  1911 


ABRIDGED     PROSPECTUS. 
The  Subscription  List  will  be  closed  on  or  before  12th  June,  1911. 

DOMINION    OF    NEW    ZEALAND. 


DUNEDIN  DRAINAGE  &  SEWERAGE 
BOARD  4%  (1910)  LOAN. 

Offer  of  £100,000,  in  Debentures  to  Bearer 
of  £100  each. 

REPAYABLE    l>t    MARCH,    1935. 


PART  OF  AN  AUTHORISED  ISSUE   OF  £150,000. 

Issiud  under  the  authority  of  an  Act  of  the  New  Zealand  Legislature  intituled 
"The  Dunedin  District  Drainage    and    Sewerage   Act,    1900,"   and   amending 

A  cts. 

J^^''  ?''J."'^'PJ'  "!'"  '"=  repayable  at  par  on  ist  March,  1935,  at  the  Office  of  the 
Bankof  New  Zealand,  London,  where  also  the  Interest  will  be  payable  on  the 
ist  March  and  ist  September  in  each  year,  but  the  holder  of  any  Debenture  is 
entitled,  on  giving  not  less  than  six  calendar  months'  notice  in  writing  to  the 
BoardatDunedin  to  require  that  the  place  of  payment  of  the  Debenture  and 
the  Coupons  attached  thereto  be  changed  to  the  ISranch  Office  of  the  Bank  of 
Ne-.v  Zealand  at  Melbourne  or  Sydney,  or  to  any  of  its  Branch  Offices  in  the 
Dominion  of  New  Zealand.  The  first  Coupon  for  a  hill  half-years  interest  is 
payable  on  ist  March,  1912,  but  a  Coupon  for  two  months'  interest  to  ist 
September,  1911,  will  be  attached  to  the  Allotment  Letter 

The  Bank  of  New  Zealand,  having  acquired  the  whole  of  the  present  issue  of 
£100,000,  now  offers  the  same  for  sale  at  par,  payable  as  follows  :— 


£100 


o  per  cent,  on  Application, 
o        ,,  on  1st  July,  1911. 


•v.  u'^  Proi:eeds  of  the  Loan  are  required  for  carrying  on  the  authorised  work  of 
^t^A  '"  ™"y«f"°n  with  its  Drainage  Scheme,  upon  which  the  Board  has 
?i=.n  h^^lf  ''f^"?'"L'^''  Pi'o.^'^eds  of  Debenture  issues  amounting  to  £300,000,  more 
than  half  of  which  was  taken  uplocally  and  the  balance  in  Australia 

abov^mi^nfinnL  .?'''^''"',""  '^'''"'?  ■?^''^  '')'  ^^<=  ^°^^^'  amounting,  with  the 
h»Sr;T^  f  '""''°"^':''  •'^'•"^  °f  £150,000,  to  £450,000,  rank  M'-'i'a"..  and 
exceolas?e«rT?S  °l-^l^°"'i  ^\  «='^°"  "'  ">«  ^ate  of  issue  or  otherwise, 
except  as  regards  the  Sinking  Fund  mentioned  below. 

all  ra?e?lev1ed"h?.h'.^R''''^'^'^"P°"'''''^™'="'  ''""'^  °^  ">«  Board  and  upon 
ail  rates  levied  by  the  Board  in  its  area,  compr  s  ne  the  City  of  Dunedin  and  the 
suburban  borougts  of  North  East  Valley,  St*!  Killa,  Ma=rl  HiMRoslyn  (parti 
CourftoT^'  he  S'^r"  f„"  furthe/secured  by'  the  power  if  the^upreme 
ctjurt  to  rate  the  said  City  and  Boroughs  m   ase  of  default. 

The  estimaud  population  of  the  Board's  area  is  over  60,000  and  the  annual 
imt^;^^o"  """«  ""'  ""  '"^^^^  '""^^^^-i  '^°-"  ^445,515  in  1905  6  to 
hal  be"  n°el.ibli1hed*  ^^'  ''°'-  ^'^^  ^""""^  °°  '"^  ^■"°''"'  °^  "><=  ?■■«=■>'  i^^ue 
wiuKJfplied  tofn  duetrse'""  '°'  "*  Debentures  on  the  Stock  Exchange 


Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be  received) 
and  forms  of  application  may  be  obtained  from  the  Bank  of  New  Zealand, 
I,  Queen  Victoria  Street,  E.G.,  and  Messrs.  J.  &  A.  Scrimgeour,  Hatton  Court, 
Tbreadneedle  Street,  E.G.,  and  copies  of  the  Acts  above  referred  to  may  be 
Inspected  at  the  Office  of  the  Bank. 
Bank  of  New  Zealand, 

I,  Queen  Victoria  Street,  London,  E.G. 
7th  June,  1911. 

BIRKBECK     BANK. 

Established  1  8S1 . 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.      Almanack,  wttb  all 
Particulars,  post  free. — G.  F.  Ravbnscroft,  Secretary. 

INSURANCE 
COMPANY     LIMITED 
ILiIFE      ISON'XJS   just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestlo  Servants'  Insurances, 


CENTURY 


Head   Office  :     18,   Charlotte   Square,    EDINBURGH. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
i>f  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

ComiDittee  Room.  The  Stock  Exchange,  London. 

CDe  Inoestors'  Reoieu)* 

Vol.    XXVI. 

(July  to  Dec,  1910.)  Price  15/6  (by  Post  9d.  e.\tra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  tite  Back  Numbers  of  the  REViEw/rom  its  commence- 
ment in  1S92  may  be  had  by  applying  to  the  Publisher, 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,W.C. 


June  io,   191  i. 


Ube  Jnvestors'  "Kevfew, 


863 


Tbe  SUBSCRIPTION    LIST  will  OPEN  on  MONDAY,   the    uth  day  of  June,  igir,    and    will  CLOSE    at    or    befne    4  p.m.   on  WEDNESDAY, 

the  14th  day  of  June,  1911. 


nOT/lXUfXOTf      OF      CAN^AXVA. 


THE  TORONTO  SUBURBAN  RAILWAY  COMPANY. 

(Incorporated  by  Special  Act  of  the  Legislature  of  the  Province  of  fJntario,  Canada. i 

Subscriptions   are   Invited 


$1,500,000, 

In  15,000  Ordinary  Shares  of  $100  each. 

for    £540,000   4^   per    Cent    First    Mortgage   Debenture    Stock, 

Repayable     ISBl, 

Formltijr  part  of  an  issue  limited  as  mentioned  below. 


The  Stock  will  bear  interest  at  the  rate  of  4J  per  cent,  per  annum,  pay- 
able by  Warrant  half-yearly  on  January  15th  and  July  isth,  in  London 
in  Sterling,  and  in  Toronto  in  Dollars,  at  the  fixed  rate  of  $4.86j  to  the  £ 
sterling.  The  amount  paid  on  15th  January,  1913,  will  be  cal<^ulated  from 
the  due  dates  of  instalments. 

The  price  of  Issue  is  93J  per  cent.,  payable  as  follows  :— 

On  Application     £$    per  cent. 

On  Allotment    ^10    per  cent. 

On  6th  July,   1911    ;S.i7i  per  cent. 

On  17th   August,    1911    £30    per  cent. 

On  5th   October,    1911    ;^3i     per  cent. 

£93i  per  cent. 

Or  the  whole  may  be  paid  up  in  full  on  Allotment  or  on  any  Thursday 
prior  to  5th  October.  1911,  under  discount  at  the  rate  of  4J  per  cent,  per 
annum.  Interest  will  be  charged  on  any  instalments  in  arrear  at  the 
rate  of  5  per  cent,  per  annum. 

The  principal  and  Interest  will  be  payable  free  of  all  taxes  and  deduc- 
tions other  than  in  respect  of  Income-tax. 

The  Debenture  Stock  is  repayable  at  par  on  15th  July,  1961,  and  will  be 
secured  by  a  Trust  Deed  in  favour  of  the  British  Empire  Trust  Company, 
Limited,  as  Trustees,  constituting  the  Stock  a  first  fixed  Mortgage  upon 
iltc  lines  of  railway,  power  houses,  lands,  buildings,  franchises,  and  other 
immovable  property  of  the  Company,  and  a  first  floating  charge  upon  the 
remainder  of  the  Company's  property,  assets,  and  undertaking,  present 
and  future. 

The  Trust  Deed  will  provide  that  the  Stock  shall  be  limited  in  the 
first  instance  to  ;£54o,ooo,  but  ttiat  the  Company  may  issue  further  Stock 
ranking  fart  passu  with  the  Stock  now  issued,  provided  that  the  total 
■iraount  outstanding  shall  not  exceed  (a)  $30,000  per  mile  of  Railway  con- 
structed or  under  contract  to  be  constructed,  and  (b)  75  per  cent,  of 
actual  expenditure  on  bridges  and  approaches,  terminals,  station  build- 
ings, power  stations,  trunk  mains,  &c.,   as  specified  in  the  Trust  Deed. 

The    Trust    Deed   will  also  provide    that   the    Company    may,    on   giving 
six  months'  notice,  redeem  the  whole  or  any  part  of  the  Stock  at  105. 
PROSPECTUS. 

The  Company  has  been  formed  under  Special  Act  of  the  Legislature  of 
the  Province  ot  Ontaiio  to  construct  and  carry  on  an  Electric  Railway, 
Light,  Heat,  and  Power  business  in  certain  of  the  suburbs  and  districts 
surrounding  the  City  of  Toronto,  and  is  subject  to  the  provisions  of  the 
Ontario    Railway   Act,    1906. 

Toronto  is  the  largest  City  in  the  Province  of  Ontario,  and  is  the  second 
largest  City  in  population  and  manufactuiiiig  importance  in  the  Do- 
minion   of    Canada. 

The  district  surrounding  Toronto,  served  by  the  Company's  existing 
lines,  and  which  will  be  served  by  the  Extensions,  is  one  of  the  oldest 
and  most  thickly-settled  farming  districts  in  the  Province  of  Ontario, 
and  the  Cities  and  Towns  in  the  area  served,  and  to  be  served.,  by  the 
Railway  are  thriving  manufacturing  and  commercial  centres.  The  area 
within  a  radius  of  75  miles  of  Toronto  is  the  greatest  manufacturing  dis- 
trict of   Canada. 

The  farming  d.strict  is  noted  for  its  fine  farms  and  its  large  production 
of   fruit,    live  stock,    and  grain 

R.MLWAY  AND  TERMINALS.— The  present  terminus  of  the  existing 
railway  lines  is  situated  well  within  the  limits  of  the  City  of  Toronto  at 
Bathurst  street,  at  which  point  the  Company's  lines  connect  with  the 
Toronto  Street  Railway  System. 

From  this  terminus  the  Company's  line  of  railway  runs  through  the  City 
fif  Toronto  in  a  North-Westerly  direction,  to  Weston  and  Lambton  Mills. 
It  is  now  proposed  to  extend  the  former  line  from  Weston  to  Woodbridge, 
and  the  latter  from  Lambton  Mills  to  the  Ctty  of  Guelph,  serving  and 
connecting:  the  following  prosperous  Cities,  Towns,  or  Villages :  Islington, 
Summerville,  Dixie,  Cooksville,  Erindale,  Streetsville,  Meadowville,  Church- 
viile,  Huttonville,  Nor\'al,  Georgetown,  Glen  Williams,  Acton,  Milton, 
Brampton  and  Guelph,   or  other  points  determined   by  the   Board. 

These  extensions  will  be  constructed  for  the  most  part  upon  private 
rights  of  way  owned  by  the  Company.  When  these  extensions  are  com- 
pleted the  Company  will  own  a  fully-equipped  electric  railway  of  approxi- 
mately 90   miles. 

In  addition  to  the  terminal  of  the  present  lines  in  the  West-end  of  the 
City  of  Toronto,  the  Company  has,  under  its  franchise  rights,  secured 
rights  of  way  running  f.om  the  present  terminal  easterly  to  a  point  in  the 
central  portion  of  the  City  near  St.  George  street.  It  is  proposed  that  a 
terminal  will  be  provided  adjoining  the  North  Toronto  Station  of  the 
Canadian  Pacific  Railway,  and  the  terminus  of  the  Metropolitan  Division 
of  the  Toronto  and  York  Radial  Railway,  and  one  of  the  principal  stations 
of    the   Canadian    Northern    Railway. 

This  right  ot  way  into  the  City  will  enable  passengers  to  transfer  from 
the  Company's  Railway  to  six  different  lines  of  the  Toronto  Railway  run- 
ning North  and  South,  thus  affording  every  facility  to  passengers  entering 
the  City  of  Toronto  on  che  Company's  lines  to  reach  any  part  of  the  City 
witliin    .1    few   minutes. 

LIGHT.  HEAT  AND  POWER.— The  Company  has  already  in  opera- 
tion, or  in  course  of  erection.  30  miles  of  transmission  lines  in  the  City 
of  Toronto  and  the  surrounding  districts.  Electric  current  for  light,  heat- 
ing and  power  purposes,  is  obtained  from  one  of  the  large  Niagara  Water 
Power    Companies. 

Thf  Company  intends  to  utilise  the  right  of  way  in  connection  with 
the  Railway  for  the  purpose  of  extending  its  transmission  lines  and  taking 
advantage  of  the  large  demand  for  electric  current  for  lighting,  heating 
;unl    power  purposes   in    the   districts  which   will   be   ser^'ed   by   the   Railway. 

REVENUE.  —From  their  knowledge  of  the  districts  to  be  scr\cd,  ttie 
Directors  anticipate  a  profitable  revenue  immediately  on  the  opening  of 
the  new  lines,  which  air  expected  to  be  completed  by  31st  December.    1912. 

Altliough  only  a  small  proportion  of  the  total  Railway  mileage  and  ex- 
tensions mentioned  above  was  in  operation  for  the  year  1909-10,  the  results 
were  very  satisfactory.  For  the  year  ending  June  ^o,  lom,  the  number  of 
passengers  carried  was  1,047,191  and  the  gross  earnings  per  mile  amounted 
to  $^,iJo.  This  figure  includes  a  small  amount  on  account  of  earnings 
from    light,    heat   and   power. 

From  a  careful  estimate  the  Directors  anticipate  that  when  the  proposed 
extensions  are  completed,  and  the  business  of  the  Company  fully  developed, 
the  gross  earnings  from  the  Railway  alone  should  amount  to  $500,000 
per  annum,  and  that  for  the  year  ending  30th  June,  1911,  the  gross  eamlnct 


from  the  light,  heat  and  powrr  portion  of  the  Company'^  undertaking  will 
amount  to  $13,000,  and  that  by  the  30th  June,  1913,  the  gross  revenue  from 
this  side  ot  the  business  will  be  materially  increased.     However,  taking  tbe 


figures   on    the    basis    of   the   results   already    obtained    with    only    a 
portion    of    the    system    in    operation,    the    gross    earnings    would    amonot 

to      $460,800  per  annum. 

The  working  expenses  are  estimated  at     375,000  „ 


Leaving  estimated  net  earnings  of 
Equal,   at  4.86   to   the   £,   to 


$185,800  per  annum. 
jC3fi,»3Q  p<^r  annnm. 


The  Stock  will  be  transferable  in  sums  of  £1  Sterling  or  multiples 
thereof  by  instrument  in  writing  in  the  usual  common  form,  and  will  be 
registered  on  registers  kept  in  London  at  the  Offices  of  the  British  Em- 
pire Trust  Company,  Limited,  and  in  Toronto  at  the  Offices  of  ttie 
Toronto  Suburban  Railway  Company. 

Stock  on  the  London  Register  may  be  transferred  to  tbe  Toronto 
Register  or  vice  versa  on  the  written  instructions  of  the  bolder  on  a 
special  form   to  be  provided  for  the   purpose. 

A  fee  not  exceeding  as.  6d.,  or  60  cents,  will  be  charged  for  registration 
of  each  transfer  and  for  registration  of  Probate,  I'roof  of  Death  in  Joint 
Holdings,  Marriage  Settlements.  Powers  of  Attorney,  &c.  Married  women 
will  be  entered  on  the  Register  and  more  than  one  account  will  be  allowed 
in  the  same  name.  Interest  ni  the  Stock  will  be  paid  by  cheque  sent  by 
post  to  the  person  whose  name  appears  first  on  the  Register  unless  in- 
structions to  thi  contrary  are  given  on  a  special  form  provided  for  tne 
purpose. 

Allottees  will  be  entitled,  if  they  so  desire,  on  payment  of  the  instal- 
ments payable  on  application  and  allotment,  to  exchange  their  Allot- 
ment Letters  for  Provisional  Scrip  Certificates  to  Bearer,  and,  after  such 
exchange,  the  bearers  of  such  Scrip  Certificates  will  be  the  only  persons 
recognised  by  the  Company  a^  being  entitled  to  the  Slock  in  respect  ot 
which  they  are  issued.  All  Provisional  Scrip  Certificates  must  be  sur- 
rendered for  registration  on  or  before  30th  November,  1911. 

If  an  allotment  is  not  made  to  any  applicant,  the  deposit  will  be  re- 
turned in  full  through  tbe  post  by  cheque  at  the  applicant's  risk,  and  if 
an  allotment  is  made  of  less  than  the  amount  applied  for,  the  balance  of 
the  application  money  will  be  appropriated  towards  the  sum  due  on  allot- 
ment,  and   the  balance,   if    any,  returned   to  the  Allottee. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  allotments  ma4e 
in  respect  of  applications  (other  than  Underwriters'  applications)  bearing 
the  stamps  of  Brokers  who  are  members  of  a  Stock  Exchange  or  who  are 
recognised  Stockbrokers  in    fwns  having   no  Stock    Exchange. 

Failure  to  pay  any  instalment  on  the  due  date  will  render  all  tbe 
previous  payments  liable  to    forfeiture. 

A  draft  of  the  Trust  Deed  (subject  to  revision)  which  will  be  executed 
securing  the  Stock,  together  with  copies  of  the  Company's  Acts,  can  be 
inspected  during  usual  business  hours,  while  the  List  remains  open,  at 
the  offices  of  Messrs  Linklater  and  Co.,  No.  2  Bond  court,  Walbrook, 
London.   E.C. 

It  is  intended  to  apply,  in  due  course,  to  the  Committee  of  the  London 
Stock  Exchange  for  a  quotation  of  and  special  settlement  in  the  Debenture 
Stock. 

Application  should  be  made  on  the  accompanying  form,   and  forwarded 
to   the   Bankers   of  The  British    Empire  Trust   Company,   Limited: — 
Lloyds    Bank,    Limited,    j2    Lombard    street,    E.C. 
Bank    of    Scotland,    30    Bishopsgate,    E.C. 
The  Canadian  Bank  of  Commerce,  3   Lombard  street,  E.C. 
or  any  of  their  respective  Branches,  together  with  cheque  for  tbe  amount 
payable  on  application. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  The 
British  Empire  Trust  Company,  Limited,  34  Nicholas  lane.  Lombard  street, 
London,  £.(!!..  or  from  any  of  the  Bankers. 


DIRECTORS. 

SIR   WILLIAM   MACKENZIE,    President,    President   Canadian   Northern 

Railway  Company,  and  of   the   Toronto   Railway  Company. 
R.  M.  HORNE-PAYNE,  Chairman  of  the  British  Empire  Trust  Company. 

Limited,    and    of    the    British    Columbia    Electric    Railway    Company, 

Limited. 
ALLAN   ROYCE.   Barrister. 
MAJOR  G.  C.  ROYCE. 
HON.  F.  H.  PHIPPEN,  K.C.,  Director  NaUonat  Trust  Company,  Limited. 

and  Kaministiquia  Power  Company,  Limited. 
LORNE  WILLIAM  MITCHELL.   Treasurer  Canadian  Northeni  Railway 

Company. 
Dated  3rd  June,  191 1. 

THIS    FORM    MAY    BE  USED.        No 

The  Toronto  Suburban  Railway  Company* 

(Incorporated  by  Special  .Act  of  the  Legislature  of   the  ProTince  of 
Ontario,  Canada.) 

;6540,ooo    4*    PKR  CENT.    FIRST    MORTG.\GE  DEBEN*. 
TURE    STOCK. 


ISSUE     OF 


FORM     OF    APPLICATION     FOR    STOCK. 
To  THE  TORONTO    SUBURBAN    RAILWAY    COMPANY. 

34  Nicholas  lane,  London.   E.C. 

Gentlemen,— 

Having    paid   to  your    Bankers  the   sum    of   £ being 

the  deposit    of   5  per   cent,  on  application  for  £ of   Stock 

of  the  above  issue,  I  request  that  you  will  allot  me  that  amount  of 
Stock,  and  I  hereby  agree  to  accept  the  same  or  any  less  amount  thai 
you  may  allot  to  me  upon  the  terms  ot  the  Prospectus  dated  3rd  June. 
wti,  and  I  agree  to  pay  the  further  instalments  due  in  respect  of  tbe 
s.ime   in  accordance   with  the   terms  of   the  said  Prospectus. 

Ordinary  Signature   « 

Name   (in   full)  

(State  whether  Mrs.  or  Miss»  or  title.  U  Mf} 

Address       «-««.«,...«.«... 

Occupation    «.« « *• 

Date  


^rAH 


Zbc  3rnvc6tor5'  TRcvtew, 


June  lo,   1911. 


NO  PART  OF  THIS  ISSUE  HAH  BEEN,  OR  WILL  BE,  UNDERWRITTEN. 
The    SOBBOial'a'IONi.'LnMl  OPBtTBD    THUKSDA-r,  the  8th  June,  1911,   and  will   CLOSE   on  or    before  MONDAY,  the  12th   Juno,  1911,  for  Town, 


X30IVIII«^X0N        OF        CJ1.NA.DA.. 


THE  NATIONAL  UND  FRUIT  AND  PACKING  COMPANY,  LIMITED, 

^   '  (Incori)orated  by  Royal  Letters  Patent,  Onturio,  Canada.) 

CJt.-^X'M.I^  '.....  £2£k0,000 

Divided  into  1SO,0O0  7  vet  cent.  Cinnuliui%r  l>aiti<-ipating  Preference  Shares  and  100,000  Oriliiiiiiy  Shares  (ihnued  and  fully  paid)  of  A1   e«ob. 
Qttop  of  150,000  7  pep  cent.  Cumulative  Participating  Ppeference  Share*  of  £1  eaoh. 

The  Preference  Shares  confer  the  right  to  a  lixert  Cumulative  Preferential  Dividend  at  the  rate  of  7  per  cent,  per  annum  on  the  capital  for  the  time  being 
paid  up  thereon,  and  to  one-half  the  divisible  surplus  profits  of  each  year,  after  pftyinB  a  like  dividend  of  7  iier  cent,  for  the  year  on  the  Ordinary  Shares.  The 
Preference  Shares  also  confer  the  right  in  a  winding  up  to  priority  as  to  return  of  capital  and  to  one-half  the  surplus  asuets  remaining  after  paying  ofl  the  whole 

The  London  County  and  Westminster  Bank,  Limited,  are  authorised  by  the  owners  to  receive  on  theit  beh»lt  applications  for  the  purchase  of  the  abore 
Shares,  payable  as  follows:— On  Application,  Is  Od  per  Share;  on  Allotment,  4s  Od  per  Share  ;  on  15th  July,  1911,  7s  6d  per  Share:  on  Ist  September,  1911,  7b  6d 
per  Share=i:l  Os  Od,  or  the  whole  may  be  i>aid  up  on  Allotment  under  discount  at  the  rata  ol  4  per  cent,  per  anntun.  The  proceeds  of  the  Shares  will  proTide 
the  Company  with  approximately  £70,000  working  capital. 


COMPANY. 

('resident    Union 


Vice^resident 


IXMD- 


Lane, 


.    DIRECTORS  .  AND     OFFICERS     OF     THE 

H,.-.POXiLMAiN    KVAN8i  .ToTonto,   Canada,    Tresident. 

■Life   A&surance •  Company. 
THOMAS    I;    JU*LPH,    Toronto.    Canada,    Vice-President. 

TlK  Hohie  Lite  Association  oJ  Canada. 
Hoa.  BEOHGK   K.,FOiSTKK,   .VI.l'..  Ottawa,  Canada.     Former  Minister  of 

Fintince  for  tl^e  iwminion  of  Canada. 

D.  A.   BURNS.    Toronto.  Can.ida.     President    Imperial   Loan   and    Invest- 
ment CoropajjyiM  Citada. 

WTLUAM   M.  GERMAN.   K.C..  Welland.    Ontario.    Canada.     Member    of 
Doauinion  Parliament,  County  of  Wellend. 

E.  L.  TAYLOR,  KX;.,  Winaipeii,  Canada.    Director  AcnM  Loan  and  SaTlngi 
iCempany.  ' 

0.  L.i!0AMPBEIjL  DAUNOEY.  London.  England. 

BANKERS. 
THE  LONDON  COUNTY   AND  WESTMINSTfiE  BANE.  hmiTSD, 

bard   Street,   London,    E.G..   and   Branches. 
THE,, CANADIAN   BANK   OF  COMMERCE,   Toronto.   Canada. 

'I       r.  SOLICITORS. 

HELLMUTH.    CATTENACH   and   MFJIEDITH,   Toronto,   Canada. 
WAINWBIGHX,   POLLOCK    AND   CO.,   1,   Church   Court,  Clements 
lMa4o^,  ■  B.C. 

BROKERS     FOR     THIS     ISSUE. 
J.   ,Q,  ,BONiE|i  AND  ,  SONS.    4.    Oopthall    Court.    London,    E.C.,  and  Stock 
Exchange.  ,  .  OFFICES. 

Ohief  OHices.— 37,  Yonge  Street,  Toronto,  Canada. 
London  Office.— 1,  Cliuroh   Court,  Clements  Lane,    B.C. 
The    foUowirg    inf()rnmtion    h»s    been    ..^ni)])lied   by    the    President   of   the 
Oompwy:—  ABRIDGED. 

Tfle  Comi'Any  was  formed  in  1910  chiefly  for  the  purpoae  of  producing 
and,  marketing  apples  grown  in  the  Province  of  Ontario.  Canada,  and  for 
tbis  purpose  acquired  established  orchards  containing  over  140,000  bearing 
tre08,  constituting  what;  is  believed  to  be  tlie  largest  apple- producing 
property   in ,  the   \\ai:ki    under   one   ownership. 

The   Province  of,  pntarjo  produces  75   per  cent,  of  all  fruits  grown    in 
Oanada,— 60  pet  cent   of  the  plums   70  per  cent,  of  the  apples,  80  per  cent, 
of  t^iei' pear's  and,smjUl  fruits.  90  per  cent,  of  the  peaches  and  grapes. 
'    ,  THE    COMPANY'S    PIU>PEETIES. 

The,  Company  owns  9,115  acres  (6,377  freehold,  8,738  leaaebold)  situated 
on  or  near  the  chores,  of  the  great  lakes  which  surround  the  Province  of 
Ontario,  and  selected  in  five  principal  groups— 4,he  Niagara  District,  the 
■  Geoir^an  Bay  District,  the  Lake  Huron  District,  the  Lake  Erie  District, 
and  the  Lake  Ontario  District.  A  range  of  varieties  is  thus  provided, 
and  the  Company  assured  against  a  local  shortage  of  crop  in  any  sea.x>n. 
The  climatie,, influence  of  these  great  bodies  of  water  is  highly  favourable 
upon  the  regularity  of  the  crop  and  the  quality  of  the  apples.  A  Urge 
nu^er  of  power  spraying  outfits  have  been  in  constant  operation  during 
this  season,  and  all  tlie  properties  have  been  under  the  care  of  the 
Company's  expert  stall  during  this  year,  thus  practically  ensuring  a  large 
crop  of  high  grade  apples  for  this  season. 

There  are  upwards  of  140,000  full  bearing  apple  trees  on  the  Company's 
properties,  which  are  of  an  average  age  of  not  less  than  between  16  and 
20   years. 

On  the  freehold  properties  there  are  upwards  of  50  well-built  substantial 
houses,  a  number  of  smaller  houses  for  farm  labourers,  and  upwards  of 
150  large  barns,  storage  and  other  out-buildings. 

In  resiX'Ct  to  the  leasehold  properties,  there  is  provision  for  supply  free  of 
charge  by  the  Ijessors  of  cartage,  storage  facilities,  mannre,  performance  of 
certain  cultivation  work,  and  the  boarding  and  loilging  of  the  Company's  staff 
i.s  provided  at  fixed  aij.d  moderate  charges.  The  Valuators,  in  the  report  men- 
tioned below,  estimate  that  these  incidental  provisions  alone  will  effect  a 
saving  in  oiierating  expenses  of  upwards  of  £15.000  per  annum. 
REPORT  ON  PROPERTIES. 
The  Company's  properties  have  been  reijorted  on  by  Messrs.  W.  B.  McCarthy 
and  L.  H.  Robertson,  Valuators,  of  Toronto.  The  following  statements  are 
extracted  from  their  Report  :— 

"We  place  the  value  of  the  freehold  properties  at  £225,000,  and  we  are  of 
opinion  that,  operated  in  connection  with  the  leaseholds,  a  large  annual 
profit  should  be  earned  on  the  whole  nominal  capital  of  the  Company. 

"  We  have  carefully  checked  your  figures  of  production  and  marketing 
costs,  and  verified  them  by  reference  to  Government  reports,  and  as  well  to 
the  experience  of  a  number  of  private  growers  in  different  districts,  and 
we  have  also  venSed  your  figures  ftir  transport  char  es,  including  rail  and 
ocean  freight  charges,  cold  storage,  ic.     As  a  result  we  regard  your  estimate 
ol  82-50:per  barrel  as  an  average  total  production  and  marketing  cost  to  be 
substantially  above  the   figures  which  are  shown   from    the    Government 
records  and  from  the  experience  of  a  number  of  independent  authorities  " 
The  report  on  the  properties  also  deals  with  the  suiiability  of  the  district's  for 
apple  growing,  the  yearly  production,  the  valu"  of  the  properties,  the  facilities 
for  transport,  the  costs  of  production  and  marketing,  and  de.iis  with  the  build- 
ings and  other  improvements  on  the  freehold  properties.     A  lull  coDv  of  the 
Report  may  he  seen  at  the  London  office  of  the  Company. 
RESULTS     FOE     FIVE      YEARS 
This   IS  the  first  season   that  the   properties  have   been  operated   as  a 
whole   by   the   Company.     Reports    obtained   on    each  of     the    properties 
eovenng  the  following  five  shipping  seasons  show  the  producUon  to  be  in 
im.l07lM7Mi  ■  ^^'^-  ^''•^^-  ^^''^'  l'S«2.7«ri908:9,  l!Sl4.M7° 

Thes^  fl'gures  show  that  over  5,700,000  bushels  of  apples  alone  have  been 
produced  from  the  Company's  orchards  during  the  above  period  •  the 
actual  value  of  which  is  not  definitely  known  owing  to  the  varied  meanl 
by  which  the  frui     was  disposed  of  by  the  farmers  who  were  the  forae? 

The  supply  of  high-class  apples 


'^^£l:JSUSx^^^ft"'^fr^^^  *^  eMlmated  as  follows:!- 

140.000  barrels  No.  I  At  16^ £42,000 

56,000  barrels  No, 


_  at  148 

84,000  barrels  at  Ute.    .......... 

70.000  boxes  evaporated'  at  ISs.* 


112.000 
39,200 
50,400 
43.750 

£287.350 


ExpeaseA.  Includins  cultivatU>n»  pruning, 
ftpraying,  picking,  lund  and  ocean  freight 
charges,  rentals,  marketing,  and  all  other 
expenses  and  charges,   estimated   at   .... 

Allow  10  per  cent.  lor  Contingencies  


£221.667 

22.106 


243.833 


Nett  profit    £48.517 

or  more  than  four  times  the  amount  required  to  pay  7  per  cent,  on  the 
whole  of  the  Preference  Shares;  no  Bond^  or  Debentures  have  beei» 
issued. 

After  the  payment  of  7  per  cent,  on  the  total  Preference  and  Ordinal* 
Shares,  the  surplus  profits  available  for  Increased  dividends,  reservedr 
other  purposes  are  equal  to  upwards  of  10  per  cent,  of  the  total  capital. 
UPWARDS  OP  1,000  ACRES  OF  NEW  ORCHARDS  PER  ANNUM. 

The  Company  proposes  to  acquire  further  specially  located  freehold  orchard 
lands  from  time  to  time,  and  during  this  and  several  succeeding  sesHons  to 
plant  upwards  of  1,000  acres  per  annum  with  selected  standard  apple  trees. 
Of  these  a  large  number  will  be  early  varieties,  which  will  come  into  bearing  in 
from  five  to  seven  years  from  time  of  planting,  thus  after  a  period  of  ten  years 
(the  minimam  term  of  the  leaseholds)  the  extent  of  the  Company's  freehold 
orchards  will  render  it  unnecessary  to  renew  leases. 

BY-PRODUCTS— EVAPORATED  APPLES,   ETC. 

Every  pound  of  apples  is  commeroiallv  valuable  in  some  form  when  apple 
growing  is  conducted  on  a  large  scale  under  one  management.  The  Company 
proposes  to  establish  a  number  of  manufacturing  plants  close  to  each  group  of 
properties,  and  all  applen  winch  are  not  marketable  in  the  ordinary  manner 
will  be  sent  to  these  factories,  and  treated  by  evaporation  or  other  processes. 
The  by-products,  such  as  peelings,  cores,  etc.,  are  shipped  abroad,  and  sold  at 
f^ood  prices. 

Evaporated  apples  find  a  ready  sale  in  practically  all  markets,  especially  in 
Western  Canada,  at  prices  which  resnit  in  almost  as  good  a  net  return  to  the 
Company  as  from  the  best  green  apples  when  export*^  and  sold  in  the  usual 
manner. 

Substantial  additional  revenue  will  also  be  realised  from  the  production  of 
cider,  vinegar,  and  pulp  waste. 

The  importance  of  utilising  this  otherwise  waste  product  will  be  appreciated 
from  the  fact  that  the  Company  expects  to  treat  by  manufacture  upwards  of 
12.000  tons  of  apples  this  season. 

fjetter  from  the   Honourable  NELSON  MONTEITH,   Ute  Minister  of  Agri- 
culture, Province  of  Ontario,  Canada. 

"Sunnyside  Farm,"  Stratford,  Ontario, 
Ist  April,  1911. 
H.  PoUman  Evans,  Esq.,  Pres.  National  Land  Fruit  A  Packmg  Co.,  Ltd. 
Toronto,  Ontario. 

Dear  Sir,— Your  favour  of  recent  date  received.  I  have  read  with  care  your 
draft  prospectus,  which  is  very  conservative  in  its  estimate  of  returns,  even  at 
the  starting  of  the  project.  As  the  time  goes  on,  however,  the  results  from 
improved  methods  of  treatment  should  justify  expecting  a  very  material 
increase  over  your  estimate. 

The  production  of  food  products  is  one  of  the  most  promising  avenues  into 
which  capital  can  be  directed,  especially  when  improved  quality  is  aimed  at. 
Yours  truly,        (Signed)  NELSON  MONTF.ITH. 

Dividends  will  be  payable  either  in  London  at  the  fixed  rate  of  exchange 
of  $4.86  per  £  sterling  or  in  currency  at  Toronto  at  the  option  of  eacti 
shareholder. 

Applications  for  shares  should  be  made  on  the  accompanying  form  of  appli- 
cation, and  sent  to  the  London  County  and  Westminster  Bank,  Limited,  or  to 
any  of  its  Branches,  together  with  a  remittance  for  the  amount  payable  on 
application.  Where  no  allotment  is  made  the  amount  will  be  returned  in  fall, 
and  where  the  numl>er  of  Shares  allotted  is  less  than  that  applied  for,  the 
balance  of  the  application  money  will  be  applied  towards  the  remaining 
payments. 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  charged  on  all  instal- 
ments paid  in  arrear  of  their  respective  dates,  and  failure  to  pay  any  instalment 
when  due  will  render  previous  payments  liable  to  forfeiture. 

The  Company  will  pay  a  brokerage  of  3d.  per  share  on  allotments  made  in 
respect  of  applications  btarinn  brokers'  stamps. 

An  application  for  a  settlement  in  and  a  quotation  of  the  Shareg  wilt 
be  made  in  due  course  to  the  C<»nmittee  of  the  London  Stock  Exchange. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the 
Bankers  and  Brt^era.  and  at  the  L<»idon  Offices  of  the  Company  above 
mentioned. 

Dat«d,  June  8th.  1911. 


Prin'ed  b>  tha  St. 


This  Form  should  be  filled  up  and  sent  entire  to  the  London  County  and 
Westminster  Bank,  Limited,  21  Lombard  street,  E.C.,  or  to  any  of  its  branches, 
together  with  a  cheque  payable  to  '*  The  London  Coimty  and  Westminster 
Bank,  Ltd.,  or  Bearer." 

No 

The  National  Land  Fruit  and  Packing  Company,  Limited. 

(Incorp()riited  under  the  Ontario  Compftni*;fi  Act,  Canada.) 
Capital:  Ordinary  Shares,  £100,000:  7'^,  Cumulative  Participating  Preference 

Shares,  .£150,000. 

Offer  of  150,000  7  per  cent.  Cumulative  Participating  Preference   Shares  of 

£1  each 

FORM     OF     APPLICATION. 

To  The  London  County  and  Westminster  Bank,  Limited 

(As  Agents  for  the  Purchasers), 

21  Lombard  street,  London,  E.G. 
Gentlemen,~I  (we)  hereby  apply  for  and  request  that  you,  as  Agents  for  the 

Purchasers,  will  cause  to  be  allotted  to  me  (us) 7%  Cumulative 

Participating  Preference  Shares  of  £1  each  of  the  above-mentioned  Company, 
and  I  (wei  hereby  agree  to  accept  the  same  or  any  less  number  that  you  may 
allot  to  nie  (us)  upon  the  tenns  of  the  Prospectus  dated  the  8th  day  of  June. 
1911. 

I  (we)  enclose  a  remittance  for  £ 8 ,  being  the 

deposit  which  is  payable  on  application  at  the  rate  of  Is.  per  Share,  and  I  (we) 
agree  to  pay  the  further  instalments  in  respect  of  the  Shares  allotted  to  me  (us) 
in  accordance  with  the  terms  of  the  said  Prospectus. 

Ordinary  Signature 

Name  (in  full)    !!!!!!.* 

( State  whether  Mr,  Mrs,  or  Miss,  and  title,  if  any.) 

Address  (in  full)    ..»,..,.. 

Occupation  or  Description    !!*.*.!!  V 

Dated '.  .'.,1911*, 

68  PLEASE    WRITE    DISTINCTLY. 
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Reserve  Fund         Yon  16,850,000 


AntunK-H»ien. 
Bombay. 
Cbangcbuo. 
Dairen  (Dalny). 
Fengtien  (Mukden), 


HtadOffict:  YOKOHAMA, 
Branches  and  AgencUs  at 
Hankow.  Nagasaki .  ban 

Honolulu.  Newchang.  Francisco 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehhng. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Hills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  a;>piication. 
London  Office :   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


HSIABI.ISHKn 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President         •        -     I.UKU  STRATHCUNa  anJ  MOUNT  ROYAL,  G.C.MG. 

Piosideiu-  R.  B.  ANGUS.  Estj, 

Head  Otlice  and  Hoard  uf  Directors    ...        -     MONTREAL. 
Vkce-Presuleiit  aiid  General  ManaKer,  Sir  EDWARD  CLOUSTON,  Bait. 

152  Bri.ncl)es  and  At;cncie«  ihroiiuhout  Canada. 

London  Office:  46-47.  Threadneedle  Street,  E.G. 

(Right  Hon.  LORD  STRATMCONA  AM>  MOUNT  ROYAL.  G  CM. G. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNEEDLE  STRKET,  LONDON,  B.C. 


Capital  Authorlsad 
Capital  Paid  Up.. 
Raaarira  Fund 


£1,600,000 
£583,500 

£aas,ooo 


Bmnkers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  witb 
Deposits  received  for  One,  Two  or  Three  Years  at  ji  per  cent. 
Other  rates  on  application. 

On  current   accounts   interest    is  allowed  at  2  percent,  per  aoQum  on  tlie 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^aoo. 


THE  RUSSO-ASIATIC  BANK. 

Incorporated  by  iiinx'riai  Kussiaii  (Vivernmcnl  Dt-crcc 


Capital  (fully  paid) Rblt.  5S,000,000      lay  £S,IM,e« 

„  (subscribed  by  the  Im- 
perial Chinese  Qovernment) 
Kouping  Taels         i.SOO,OM      say       iiS.OM 

Reserve  Funds Bbl*.  l,,UO,tW  -  say    2,0U,OU 

a,no,on 


Comoitttee : 


iTliOMAS  SKLNNHR.  li.»q. 

r.  WILLIAMS   TAYLOR.   Manager. 


Fmancial  Agents  of  the  Goverament  of  the  Dominion  of  Canada. 

Undertake  Monetary  buaiiw&s  witb  all  parts  ol  Canada.  NewiomxUand.  and  the  United  Statea 
and  Issue  Sterlini;  and  Currency  Drafts  and  Cable  Transfers. 


Head  Office  at  St.  Petersbuns- 
Branches  M  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China ;  also  at  Pans,  Bombay,  Calcutta,  Hon^  Kong,  and  Yokohama. 
Interest  (paid  qtiarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
orer  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street.  London,  E.C. 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DCATH. 

For  PartlcuJars  write    . 

GRESHAM  UPE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London.    E.C. 


ASSETS    EXCEED      . 


«1 0,300,000. 

m/Mm 


tAmmm  u.  scotx 


866 


TCbe  Jnveetors*  IRevfew. 


Junk  17,   191 1. 


BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i-td. 

Head  Office:    .0,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  AJv'7.'^'y^*D'^.^T 
New   York    Aeency:    55,    WALL    blKK.h.1. 
OVER    170    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL f?'l21\?2 

PAID-UP   CAPITAL frS^nnnn 

RE8EBVK   FUND      ..        ..        •■        £1,920.000 

BOARD  OF  DIRECTORS 


Wm.  Reletson  Arbuthnol,  Jr.,  Esq 
Sir  David  Miller  Barbour,  K.C.S.I.i 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
RiRht  Hon.  Lord  Welby,  G.C.B. 


I7VPKY  DFSCRIPTION  OP  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  OrtngeFr-i. State.  Transvaal.  Rhodesia,  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  aiid  with  the  Bank's  Agencies  in  Hamburg.  New  York. 

.and  elsewhere. 
CURRENT  ACCOUNTSareopenedontheusualtenns.  . 

JJEPOSITS  RECEIVED  for  fixed  periods  at  r«tes  which  may  be  ascertained  on  application. 
r!I!  LS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ■        , .,,    „.  ,. 

I  FTTERS  OF  CREDIT  and  DRAFTS  granted  on  tlie  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  receiv.-d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thf  Officers  o/ihe  Bank  are  baund  not  to  dLsciose  the  transaction!  o/ etny  »j  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

P)id-up  Capital,  £1,500,000.  Reserve  Fund  £1,330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL.  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 


10 
10 

o 

4 


Subscribed  Capital  £1,276,747 

Paldup        648,152 

Uncalled,  includlnR  Reserve  Liability        ..  728,695 

Reserve  Fund  and  Undivided  Profits         ..  104,951 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  ptriods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking   Business  uf  every  description  conducted 

with  Australia. 


INSURANCE. ^_^ 

ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 


Right    Hon. 


Chalpmani 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ol  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

c;,a;l'i£n?'Sf '?^  °*  "'.'  "^'^sses  ol  Insurance,  together  with  Proposal  Forms  and 
Office"  or  Asems.""""'  "*''  ""  application  to  any  orthe  Company's 

.Applications  for  Agencies  invited. 
ROBERT  LEWIS,  General  Manager. 


NOTICES. 


the:    srrocK    E:xcHCJt.>TGE:. 

NOTICE. 

MFMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  t« 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Stiare  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Metnbers  issuing  Contract 
Notes  arc  required  to  us3  such  a  form  as  will  provide  that  the  words  "  Member 
t>f  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Rank  ol  England,  or  obtained 
en  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Coiaioittea  Room.  The  Steck  Exchange,  London. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1899. 

Coupons  due  30th  June,  1911. 


CENTURY 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1905. 

Coupons  due  1st  July,  1911. 


NOTICE  IS  HEREBY  GIVEN  that  the  abose-named 
Coupons  will  be  paid  on  and  after  the  respective  due  dates, 
between  the  hours  of  11  and  3  (subsequent  Saturdays  excepted) 
by  the  Yokohama  Specie  Bank,  Limited,  where  list  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C.  , 

15th  June,  1911. 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15.  ST.  JAMES'S   SQUARE,   LONDON,  S.W. 


NOTICE  IS  HEREBY  GIVEN  that  the  REGISTRATION 
OF  TRANSFERS  OF  SHARES  will  be  SUSPENDED  from 
the  22nd  inst.  to  the  1st  proximo,  both  inclusive,  to  prepare  for 
the  HALF-YEARLY  PAYMENT  to  be  made  on  the  latter  date. 


June  15th,  1911. 


ARTHUR    DIGBY   BESANT, 

.\ctuary  and  Secretary. 


INSURANCE 

COMPANY     LIMITED 

lilFE      ^ON-US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 


NATIONAL  MORTGAGE  &  AGENCY  COMPANY 
OF  NEW  ZEALAND,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  at 
the  rate  of  1\  per  cent,  per  annum  (free  of  Income  Tax)  for  the  six 
months  ending  March  .31  last  will  lie  paid  at  the  Bank  of  Scotland, 
London,  on  the  5th  day  of  July  next,  to  the  shareholders  whose 
names  stand  on  the  register  on  the  27th  inst.  Notice  is  also  given 
that  the  Transfer  Books  will  be  closed  from  the  27th  inst.  to  the 
5th  prox. ,  both  days  inclusive. 

By  order, 

(Signed)  J.  N.  NEWM.\N. 
8,  Great  Winchester  Street,  Manager. 

London,  E.C, 
16th  June,  1911. 


CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     l^.-M'L     STKKF.T.     I-'INSBIKV,      LoNDON,     E.G.. 
Direct  atienlion  to  their  famous 

combining  House  Purchase  with  Life  Assurance.      GuaxaateeU  Loan.      Cash 
Surrender  and  Pa  d-up  Values  endorsed  t  n  every  policy  issued. 

Ppojpectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,   Managing  Director. 
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Passing  Events. 


Last  week's  Exchequer  income  amounted  to 
;^3,o9g,648,  and  was  /"a, 763, 490  less  than  that  of  the 
same  week  kist  year,  thanks,  as  usual,  to  the  reduction 
in  income-tax  receipts.  These  were  ^2,186,000  less  than 
a  year  ago,  and  estate  duties  gave  ^379,000  less,  while 
Customs  show  a  falling  off  of /"i  35,000.  Excise,  how- 
ever,- has  given  ^50,000  more,  and  stamps  £"172,000 
more,  but  there  is  nothing  in  these  contrasts,  as  we  have 
already  explained,  because  double  revenue  was  coming 
in  under  some  heads  last  year.  The  expenditure  was 
only  ;£'2,025,89i,  exclusive  of  £"250,000  of  old  sinking- 
fund  money  paid  away,  so  that  the  Bank  balances  were 
increased  by  £^823,757  to  a  total  of  /"i  1,688,000,  an 
inconvenient  total,  helping  to  keep  the  Money  market 
in  good  order,  not  to  say  hard  up,  but  still  £"13,714,000 
less  than  the  aggregate  of  twelve  months  back,  when  the 
Treasury  was  gorged  with  the  revenue  of  two  years 
•coming  to  hand  in  lumps. 


As  usual  the  "All-Red  "  cable  fad  was  trotted  out  at 
the  Imperial  Conference,  and  Mr.  Herbert  Samuel,  the 
Postmaster-General,  seems  to  have  had  some  difficulty 
in  again  pushing  it  out  of  the  way,  although  he  had 
none  in  demonstrating  its  cost  to  taxpayers.  Such 
an  Atlantic  cable  as  was  demanded  would,  he  said, 
involve  an  expenditure  of  over  £"50,000  per  annum, 
against  a  revenue  of  but  half  that  sum.  Post  Office 
officials  had  even  placed  the  expenditure  at  a  higher 
figure,  and  in  Mr.  Samuel's  opinion  the  governments 
concerned  could  '  not  be  asked  to  undertake  that 
additional  loss  on  the  ground  of  efficiency  because  the 
present  service  works  with  speed  and  accuracy.  That 
IS  so,  and  he  might  have  added  that  the  existing  Pacific 
cable  is  at  present,  and  will  probably  always  be,  a 
permanent  source  of  loss  to  the  guarantors,  of  whom  we 
are  the  chief.  Instead  of  doing  so  he  moved  "  that  in 
the  event  of  considerable  reductions  in  trans-Atlantic 
cable  rates  not  being  effected  in  the  near  future,  it  is 
desirable  that  the  laying  of  a  State-owned  cable  between 
England  and  Canada  be  considered  at  the  subsidiary 
conference,"  and  that  motion  was  carried  unanimously. 
So  we  are  not  done  with  this  log  rolling  Canadian 
Pacific  Railroad  job  even  now,  and  that  is  a  pity. 

Chambers  of  Commerce  throughout  the  country  have 
been  nearly  as  shy  of  grappling  with  Mr.  Lloyd  George's 
scheme  for  national  insurance  as  politicians  of  all  shades 
in  the  House  of  Commons.  We  are  all  the  more  pleased 
to  see  that  the  Coventry  Chamber  has  been  indulging  in 
a  healthy  growl.  Its  chairman,  Mr.  Bettmann,  at  its 
meeting  this  week,  made  an  interesting  speech,  in  no 
sense  hostile  to  the  principles  of  the  Bill,  but  pleading  for 
more  time  to  study  the  measure,  and  emphasising  some 
of  the  defects.  One  of  these  was  the  high  range  of  wages 
brought  within  the  scope  of  the  measure.  A  workman, 
Mr.  Bettmann  said,  no  matter  what  the  nature  of  his  work 
might  be,  with  an  income  of  from  £"120  to  £"160  a  year 
could  provide  for  himself.  It  was  his  duty  to  do  so. 
After  all,  the  working  man  with  such  an  income 
was  every  bit  as  well  off  as  a  good  many  people 
with  large  families  who  had  an  income  of  £"200  to 
£"250,  and  for  whom  the  Bill  did  not  provide  at  all.  He 
forgot  that  these  people  are  not  classed  as "  working 
men."  Another  point  raised  was  the  liability  of 
«mpIoyers  to  pay  their  quota  of  the  insurance  levy  for 
old  men  in  their  service  who  are  denied  any  benefit  from 


the  scheme,  men  of  from  65  to  70  years  of  age.  Another 
speaker,  Mr.  Victor  Dodd,  emphasised  the  hardship  which 
the  measure  if  passed  into  law  would  inflict  upon  small 
employers.  Many  people  did  not  understand,  he  ob- 
served, what  it  was  going  to  cost  employers,  particu- 
larly those  giving  work  to  from  100  to  150  people,  and 
that  also  is  an  aspect  of  the  question  worthy  of  most 
serious  consideration,  and  courage  01  the  kind  thus  indi- 
cated might  be  imitated  with  advantage  in  other  places. 

A  paper  of  much  interest  to  banking  people  and 
students  of  the  technique,  as  it  may  be  called,  of 
Canadian  progress,  was  read  by  Sir  Edmund  Walker  at 
the  Bankers'  Institute  on  Monday  evening  last.  Sir 
Edmund  is  president  of  the  Canadian  Bank  of  Com- 
merce, and  a  man  of  much  experience  and  recognised 
authority  on  banking  in  Canada.  His  essay  was  partly 
historical,  and  also,  as  the  Scotch  would  say,  expository, 
some  of  the  details  of  banking  usages  and  laws  in  Canada 
reminding  us  strongly  of  banking  as  it  is  understood  in 
Scotland.  Perhaps  the  most  interesting  subject  dealt 
with  was  the  note  circulation.  As  is  well  known,  the 
working  currency  of  the  Dominion  is  not  gold  but  paper, 
just  as  in  Scotland.  Gold,  as  Sir  Edmund  explained,  is 
used  as  a  bank  reserve  and  not  as  coin  to  be  carried 
about  in  people's  pockets.  It  is,  consequently,  a  matter 
of  vital  importance  that  the  notes  of  the  banks  should 
be  above  suspicion.  We  believe  there  has  not  been 
since  1879  an  instance  of  loss  in  Canada  through  holding 
the  notes  of  a  failed  bank,  thanks  to  the  solidarity  among 
the  banks  in  liability  for  the  notes  and  to  the  provision 
of  a  reserve  to  meet  deficiencies.  Moreover,  the  note 
issue  is  not  merely  secured  by  the  metallic  reserves  held 
by  the  banks,  but  by  Dominion  securities  and  legal 
tender  notes.  At  the  end  of  December  last  the  total 
bank  note  issues  in  Canada  amounted  to  i'87,694,840, 
which  compares  with  $50,758,246,  the  total  at  so  recent 
a  date  as  1900.  This  mass  of  money  is  covered  partly 
by  specie  and  bullion,  the  amount  of  which  held  by  the 
Receiver-General  at  March  31,  191 1,  was  $74,000,000, 
and  partly  by  Dominion  legal  tender  notes,  which,  being 
in  part  only  negotiable  between  banks,  are  practically 
not  different  from  mere  Government  certificates  for  coin 
in  possession  of  the  Treasury.  Notes  of  less  than  $5 
cannot  be  issued  by  any  bank,  and  all  issues  of  notes  of 
larger  amount  must  be  in  multiples  of  $5.  Of  the  cash 
reserves,  40  per  cent,  must  be  in  legal  tender  notes. 

The  delayed  meeting  of  the  Australian  and  New 
Zealand  Mortgage  Company  was  held  this  week,  but 
the  chairman  was  not  in  a  position  to  report,  as  had 
been  hoped,  the  sale  of  the  balance  of  the  company's 
assets.  There  are  three  properties  still  on  hand,  two  in 
Xew  South  Wales  and  one  in  Queensland,  and  the 
directors  anticipated  that  these  could  be  sold  to  i 
syndicate  at  a  satisfactory  price.  Negotiations  are  still 
in  progress,  but  in  the  absence  of  definite  results  the 
directors  decided  to  instruct  the  agents  to  put  the  pro- 
perties up  to  auction.  A  very  encouraging  account  of 
the  progress  of  the  liquidation  was  given  by  the  chair- 
man, and  clearly  the  assets  have  been  carefully  nursed. 
The  general  body  of  shareholders  have  reason  to  be 
thankful  that  the  policy  advocated  by  some  of  them  of 
forcing  sales  was  not  adopted.  Such  a  course  must 
have  landed  the  proprietors  with  heavy  calls,  whereas 
there  is  every  prosj)ect  of  a  small  return  on  capital. 
Including  last  year's  amount  of  ;^97,ooo  properties 
have  been  reduced  in  the  past  six  years  by  j£^^2,ooo, 
and  in  the  same  period  ;^290,ooo  of  debenture  debt  has 
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been  liquidated.  Recently  a  further  ;^58,ooo  has  been 
paid  off,  and  the  amount  outstanding  is  now  down  to 
^141,000.  The  staff  is  not  being  overlooked  in  th<; 
final  clear  up. 

Preference  shareholders  of  the  .-^Iby  United  Carbide 
Factories  have  just  been  reminded  by  the  company 
that,  apart  from  a  certain  number  of  shares  which  have 
a  longer  option,  the  right  to  convert  into  ordinary 
shares  will  expire  on  July  i  next.  At  one  time  both 
ordinary  and  preference  shares  showed  a  good  deal  of 
activity  and  rose  to  a  substantial  premium  with  the 
result  that  a  fair  number  were  exchanged,  but  latterly 
business  has  been  slow  and  the  shares  have  dropped 
below  par  value.  The  company  has  now  worked  off  all 
its  contracts  at  low  prices,  and  a  new  international 
agreement  has  resulted  in  a  substantial  improvement 
in  selling  values.  Since  April  i  the  advance  has 
amounted  to  £,2  per  ton,  and  this  is  expected  to  jump 
up  profits  for  the  current  financial  year  to  the  30th  inst. 
to  the  extent  of  40  per  cent,  compared  with  the  pre- 
vious twelve  months.  Next  year  a  further  important 
gain  is  looked  for  from  the  Odda  works  sales  alone, 
and  the  company  is  also  largely  interested  in  the  North- 
western Cyanamide  Company,  whose  plant  is  working 
at  top  pressure.  There  is  said  to  be  a  big  demand  for 
cyanamide  for  fertilising  and  other  purposes,  and  a 
large  extension  of  the  works  is  contemplated.  Profits 
of  ;^i 50,000  per  annum  are  suggested  when  and  'f 
these  are  completed,  and  there  should  be  corresponding 
advantage  to  the  Alby  Company  on  account  of  the  in- 
creased sales  of  carbide  to  the  cyanamide  concern.  It 
all  reads  very  pleasantly,  and  a  livelier  market  in  the 
shares  followed  the  issue  of  these  particulars. 


The  Stock  Exchange  professed  to  be  disappointed 
with  the  final  payment  of  ;^3  per  share  announced  by 
the  Hudson's  Bay  Company.  It  brings  up  the  total 
distribution  for  the  past  year  to  ;^4,  or  the  same  as  in 
1909-10.  A  little  while  ago  anything  up  to  ;^6  was 
considered  a  reasonable  anticipation.  Latterly  these 
sanguine  views  were  modified,  but  many  were  confi- 
dent that  the  total  return  would  not  be  less  than  £^. 
Even  then  the  yield  on  the  shares  would  have  been 
very  modest,  and  on  the  present  dividend  basis  it  is 
scarcely  more  than  3^  per  cent.  In  view  of  the  excel- 
lent quarterly  statements  of  land  sales,  the  expectation 
of  something  better  had  considerable  justification,  but 
having  regard  to  the  extensive  reorganisation  of  the 
trading  and  fur  departments  of  the  company's  busi- 
ness, which  Mr.  Richard  Burbidge  and  others  have 
been  carrying  out,  doubtless  the  directors  do  wisely 
to  keep  large  liquid  resources  available.  The  balance 
carried  forward  lis  ;^420,400,  an  increase  of  ;^3o8,479. 
In  the  customary  statement  issued  by  the  company  last 
-April  it  was  stated  that  the  sales  of  farm  lands  for  the 
twelve  months  to  March  31  were  267,000  acres  for 
^770,000  against  104,300  acres  for  ;^266,50o 
in  the  previous  year,  while  town  lots  were 
sold  for  ;^8o,ooo,  compared  with  ;^46,20o.  Total  re- 
ceipts were  ;^635,4oo,  or  an  increase  of  ;£'327,ooo,  and 
the  company  has  made  a  material  increase  in  the  sell- 
ing prices  of  its  lands.  No  wonder  the  market  ex- 
pected an  increased  dividend. 


It  seems  that  the  Kaffir  magnates  are  up  in  arms 
over  the  constant  rise  in  the  cost  of  native  labour  on 
the  Rand,  and  predict  all  kinds  of  fearful  happenings 
unless  the  increase  can  be  arrested.  Mr.  H.  O'K. 
Webber,  president  of  the  Chamber  of  Mines,  seems  to 
have  devoted  quite  a  lot  of  his  speech  to  this  subject 
at  the  last  meeting  of  the  Chamber.  A  full  report  of 
the  proceedings  has  just  arrived  in  this  country,  and 
is  certainly  interesting.  Mr.  Webber  is  sanguine  that 
supplies  of  coloured  labour  are  not  going  to  be  seriously 
curtailed,  and  hopes  that  by  this  time  next  year  the 
mines  wil  Ihave  in  their  employ  80  per  cent,  of  their 
declared  requirements,  which  arc  probably  something 
in  excess  of  actual  needs  for  comfortable  working. 
But  when  the  cost  of  securing  this  labour  is  in  ques- 


tion, the  president  is,  if  we  may  put  it  so,  seriously 
alarmed,  and  he  uttered  a  warning  to  recruiters  that 
unless  the  advance  is  checked  the  mines  may  be  driven 
to  the  point  at  which  the  native  labourer  can  no  longer 
be  considered  the  most  economical  means  by  whch  the 
gold  ore  of  the  Rand  can  be  extracted. 

We  are  not  quite  sure  what  Mr.  Webber  is  driving 
at,  not  the  use  of  white  unskilled  labour  we  may  be 
sure,  but  possibly  there  is  an  idea  that  as  soon  as  the 
Rand  Mines  Power  Supply  Company  is  in  a  position 
to  supply  compressed  air  in  bulk  the  machine  drill  will 
play  a  more  important  part  in  stoping  operations.  Mr. 
George  Albu  was  simply  furious  with  the  recruiters, 
and  was  quite  sure  the  competition  among  them  would 
end  disasitrously.  He  wants  to  do  away  with  the 
separate  organisations  which  each  mining  group  has 
set  up  in  the  areas  outside  those  controlled  by  the 
Native  Labour  Association,  and  to  have  fixed  a 
standard  wage,  so  that  the  mines  can  say  "  This  is  the 
pay,  and  we  pay  no  more."  The  mines  to  do  their  own 
recruiting,  and  no  middlemen  between  the  labourers 
and  the  mine  owners  is  Mr.  Albu's  idea,  and,  of  course, 
he  is  warmly  backed  up  by  the  Johannesburg  Star 
and  the  Transvaal  header.  Why  should  the  native 
worker  in  mines  be  rewarded  for  his  labour  to  the 
extent  which  will  enable  him  after  a  short  period  of 
work  to  retire  to  his  kraal  and  stay  there?  Why, 
indeed?  How  sadly  ignorant  we  are  about  the  wages 
paid     to     these     niggers !       What     is     the     monthly 


An  extraordinary  general  meeting  of  the  Under- 
ground Electric  Railways  of  London  is  convened  for 
July  3  to  consider  resolutions  for  the  sale  of  the  Lots 
Road  power-house  to  a  joint  committee  consisting  of 
six  directors  drawn  equally  from  the  boards  of  the 
Metropolitan  District  and  London  Electric  Railways. 
The  price  to  be  paid  for  the  property,  which  includes 
the  depreciation  fund  of  ;£'i76,900,  is  ;^2, 200,000,  and 
4  per  cent,  power-house  rent  charge  stock  will  be 
issued  for  that  amount  at  par.  With  the  proceeds  the 
;^i, 000,000  of  first  power-house  debentures  will  be 
redeemed,  and  the  balance  then  remaining  will  be 
applied  towards  paying  off  the  4^  per  cent,  bonds  of 
1933,  of  which  ;^2, 818,000  is  outstanding.  As  the 
London  Electric  Railways  made  an  issue  in  March 
last  of  4  per  cent,  preference  stock  at  82^  for  the 
purpose  of  paying  off  _^i,ooo,ooo  5  per  cent,  prior  lien 
bonds  of  the  Underground  Electric  Railway,  the  result 
of  the  present  operation  will  be  to  make  the  1933  bonds 
the  first  charge  on  the  undertaking.  At  the  same  time 
the  reorganisation  of  the  finances  with  a  reduction  in 
interest  on  the  prior  charges  should  help  the  6  per  cent, 
income  bonds  of  the  Underground  Electric  Railways 
Company  in  a  substantial  fashion. 


A  curious  and  rather  unfortunate  controversy  has  arisen 
between  the  directors  of  the  Assam  Railways  and  Trad- 
ing Co.  and  Sir  George  White.  The  facts  are  not 
very  clear,  but  according  to  the  view  of  Sir  George  there 
was  an  implied  intention  to  start  dividend  payments  on 
the  "  B  "  stock,  created  when  the  unification  scheme  was 
carried  through,  at  the  rate  of  6  per  cent,  per  annum. 
In  the  report  recently  issued  and  dealt  with  in  last 
week's  Review  the  directors  proposed  a  distribution  at  4 
per  cent,  per  annum  on  this  "  B  "  stock,  and  the  out- 
raged feelings  of  Sir  George  could  only  be  relieved  by 
the  issue  of  a  circular  to  the  shareholders,  in  which  the 
directors  were  accused  of  a  breach  of  faith,  and  theif- 
action  in  proposing  certain  alterations  in  the  articles 
of  association  strongly  criticised.  No  dividend  at  all 
was  paid  on  the  "  B  "  stock  for  the  previous  year,  and 
the  directors  wanted  to  start  quietly  and  build  up  from 
slow  beginnings,  but  a  great  many  of  the  shareholders 
were  against  them,  and  the  opposition  has  carried  the 
day.  At  Wednesday's  meeting  Lord  Ribblesdale 
announced  that  the  dividend  on  the  "  B  "  stock  would 
be  raised  to  6  per  cent.,  and  the  meeting  was  adjourned 
in  order  that  the  matter  might  be  put  in  proper  order. 
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More  than  one  shareholder  endorsed  the  policy  of  the 
board,  and  it  is  difficult  to  see,  how  the  accounts  can  be 
made  to  justify  a  higher  payment,  but  the  proxy  vote  of 
the  "  six  percenters"  was  evidently  strong. 


A  considerable  decline  has  taken  place  this  week  in 
the  securities  of  the  old  Mexican  Railway  Company. 
We  are' not  surprised  at  that,  but  at  the  same  time  it  has 
not  been  so  much  due  to  the  state  of  revolution  into 
which  the  Republic  has  fallen,  as  to  the  disagreeable 
exhibit  made  by  the  traffic  return.  Things  Mexican,  in 
fact,  stand  up  amazingly  well  when  the  true  state  of  the 
country  is  considered.  At  the  heels  of  a  lamentable 
earthquake  disaster,  which  destroyed  many  lives  and 
much  property,  the  victorious  leader  of  the  revolt,  Don 
Francisco  Madero,  entered  Mexico  City  amid  the  vivas  of 
an  enthusiastic,  and  probably  well  claqued,  mob  and  pro- 
ceeded to  reorganise  the  Government,  but  he  has  not 
yet  succeeded  in  putting  down  sporadic  revolts  in  various 
provinces,  and  in  all  probability  will  have  to  distribute 
largess  in  amounts  hurtful  to  the  Republic's  finances 
before  he  can  hope  to  buy  off"  opponents  and  rivals. 
Reports  were  in  circulation  during  his  progress  towards 
the  capital  that  a  plot  had  been  hatched  by  influential 
parties  to  kill  him  and  to  carry  out  one  otner  "  new 
revolution,"  and  two  men,  one  of  them  an  American 
named  Dunn,  were  arrested  on  information  given  by 
General  Benjamin  Viljoen,  a  former  Boer  guerilla  leader 
in  South  Africa,  who  seems  to  have  been  Madero's  chief 
of  the  staff",  or  military  adviser,  in  the  recent  fighting. 
That  sort  of  thing  does  not  look  well  at  the  outset  of  a 
new  order  of  things  proclaimed  to  be  the  liberation  and 
salvation  of  the  country  from  the  hands  of  a  despot.  We 
cannot  advise  people  to  rush  and  sell  their  Mexican 
securities  because  we  still  believe  that  the  forces  making 
for  order  will  in  the  end  prevail,  but  that  a  period  of 
anxiety  has  now  been  entered  upon  seems  to  us  beyond 
question. 


The  Rand  mine  dividend  announcements  for  the  June 
half-year  are  now  in  full  swing,  and  make  a  pretty  good 
display  all  points  considered.  More  than  one  company 
has  had  difficulties  to  contend  against,  but  decreased 
distributions  are  rare.  The  great  majority  of  companies 
repeat  previous  returns.  The  City  and  Suburban  started 
the  ball  with  a  5  per  cent,  dividend,  and  it  is  pleasant  to 
find  this  old  company  with  its  brilliant  record  once  again 
making  half-yearly  payments.  As  expected  the  Crown 
Mines  maintains  the  5s.  6d.  paid  last  December,  which 
is  IS.  below  the  June  return,  but  only  20s.  is  forth- 
coming from  the  Ferreira  against  30s.  This  causes  little 
surprise,  and  the  directors  are  wise  not  to  draw  further 
upon  accumulated  profits.  An  extra  is.  paid  by  the 
Modderfontein  compared  with  last  December  and  3s. 
more  compared  with  June  was  very  welcome 
because  unexpected.  When  the  fire  occurred  at 
the  Driefontein  crusher  station  and  heavily  reduced 
the  May  profits  the  East  Rand  Proprietary  directors 
announced  that  the  dividend  would  not  be  interfered 
with,  and  once  more  4s.  is  paid.  The  Knights  Deep 
pays  the  same  as  in  December,  but  6d.  more  than  in 
June  last,  and  the  Robinson  Deep  reverses  the  process 
by  paying  6d.  extra  as  against  December  and  the  same 
as  last  June.  The  Consolidated  Main  Reef  dividend 
has  fallen  to  gd.,  only  half  the  amount  paid  a  year  ago, 
and  the  Main  Reef  West  is  6d.  worse.  So  is  the  New 
Kleinfontein  as  compared  with  June,  igio,  but  the 
December  distribution  is  maintained.  The  Nigel  comes 
back  to  the  dividend  list  with  is.  6d.  after  dropping  out 
last  December  owing  to  a  combination  of  unfortunate 
circumstances.      A  year  ago  3s.  was  paid. 


I'anama  Timber  Co.,  Ltd. — No  time  seems  to  have  been  lost  in 
getting  to  work.  The  circular  issiietl  by  the  board  announces  that 
the  whole  of  the  properties  ha\e  now  been  tr.-insferred  to  the 
company  through  the  Courts  of  Panama,  an<l  a  mortgage  regis- 
tered in  favour  of  the  trustees.  A  gentleman  of  much  experience, 
Mr.  IMue,  has  been  appointed  logging  manager,  and  is  now  at 
Panama  along  with  Mr.  J.ackson,  who  is  acting  as  superintendent 
of  the  company.  As  soon  as  inspection  has  been  completed  by 
these  two_  gentlemen,  a  logging  outfit  will  be  ordered  from 
Lidgerwoocl  and  Co.,  of  New  York,  and  the  early  report  from  Mr. 
Blue  is  that  the  position  "  could  not  be  more  satisfactory." 


The  Post  Office  Savings  Bank. 

By  some  mischance,  tired  eyes  perhaps,  we  did  not 
.see  -Mr.  Gibson  Bowles's  letter  or  essay  on  the  position 
of  this  model  example  of  the  costly  benevolence  of  a 
fatherly  bureaucracy.  We  are  therefore  obliged  to 
interpret  it  by  the  rejoinder  of  Mr.  Henry  Davies, 
I.S.O.,  Controller  of  the  Post  Office  Savings  Bank,  in 
Monday's  Evening  Standard.  By  that  we  infer  that 
Mr.  Gibson  Bowles  has  been  poaching  in  the  territory 
of  The  Investors'  Review  and  Mr.  Alfred  .Marks, 
and  doing  it  rather  clumsily.  Mr.  Marks  and  we  have 
always  endeavoured  to  impress  upon  depositors  in  the 
State  Savings  Bank  that  the  resources  of  the  nation 
are  still  sufficient  to  make  good  its  liabilities.  Standing 
by  itself  ;  viewed  as  a  self-supporting  institution,  it  now 
is,  and  for  many  years  has  been,  insolvent  for  much 
the  same  reason  as  the  Birkbeck  has  proved  to  be.  It 
cannot  meet  its  interest  liabilities  and  current  expenses 
out  of  income,  and  it  has  no  reserves  whatever  to  set 
against  depreciation  in  the  market  price  of  its  securi- 
ties. Mr.  Davies  makes  no  attempt  to  combat  state- 
ments like  these ;  he  is  too  honest  to  think  of  such  a 
course.  His  conclusion  is  that  "  the  whole  credit  of 
the  country  is  behind  the  bank,  and  no  depositor  can 
lose  a  penny  of  the  money  he  entrusts  to  its  keeping." 
That  may  be  true  enough,  time  will  show,  but  it  does 
not  alter  the  fact  that  at  the  present  moment  the  Post 
Office  Savings  Bank  probably  owes  nearer  ;^i  5,000,000 
than  ;^i2,c)C)o,ooo  more  than  it  could  pay  out  of  its 
own  accumulated  resources.  It  is  in  this  plight  be- 
cause its  affairs  have  never  been  managed  on  business 
lines,  and  the  object  of  Mr.  Marks's  articles*  and  ours 
was  to  try  and  bring  about  reforms  so  as  to  stop  the 
waste,  and  give  the  nation  a  chance  to  escape  at  least 
part  of  the  loss.  We  might  as  well  have  whistled  for 
rain  in  the  middle  of  an  anti-cyclone.  Governments 
nowadays  prefer  to  play  at  spectacular  benevolence  and 
"  high-toned  "  bribery  at  other  people's  expense;  they 
coruscate  and  "  coronate  "  in  schemes  for  the  coddling 
of  the  poor,  to  the  loss  of  said  poor's  moral  fibre,  and 
in  circus  displays  calculated  to  keep  our  dependent 
debtors  gathered  from  all  the  ends  of  the  fcarth  in  good 
humour,  well  assured  that  they  need  be  in  no  anxiety 
about  our  power  to  go  on  lending  them  all  the  millions 
they  may  want  for  interest  on  their  already  existing 
debts,  and  for  "  public  works,"  "  closer  settlements," 
or  the  wages  and  commissions  funds. 

In  spite  of  the  obliviousness  or  indifference  of  Parlia- 
ment and  its  ministry,  the  position  of  the  Post  Office 
Savings  Bank  will  force  itself  to  the  front  one  of  these 
days,  and  disconcertingly  enough.  We  deprecate 
"  runs  "  upon  it  as  much  as  Mr.  Davies  can  do,  be- 
cause they  must  defeat  their  object  and  increase  the 
loss  which  in  any  case  must  ultimately  fall  upon  the 
nation.  It  is  the  fault  of  the  administration  though, 
and  not  ours  if  runs  occur ;  of  the  way  the  business  of 
the  Bank  is  conducted ;  and  we  fear  they  are  bound  to 
come  each  time  that  a  deposit  bank  like  the  Birkbeck 
goes  down — there  are  still  some  to  go— if  at  no  other 
times.  As  the  Government  Savings  Bank  has  no  re- 
serves of  any  kind,  nothing  but  between  ;^300,ooo  and 
;^400,ooo  in  mere  till  money,  any  sharp  drain  on  its 
means  forces  sales  of  stock  which  depress  prices  on  the 
Stock  Exchange.  Consols  were  flat  in  the  beginning 
of  this  week  for  no  reason  we  could  discover  except 
sales  or  fears  of  sales  by  the  National  Debt  Commis- 
sioners, presumably  on  behalf  of  the  Post  Office  Savings 
Bank,  and  one  fine  morning  an  incident  of  the  Birkbeck 
sort  might  provoke  a  crisis  which  would  blow  Mr. 
Lloyd  George  and  his  confiscatory  projects  of  electoral 
bribery  and  demoralisation  higher  than  any  aeroplane 
has  ever  been.  Herein  lies  the  irony  of  it  all.  Touch 
it  where  you  may,  the  fabric  of  State  finance  is  credit- 
shored  and  ricketty.  The  Exchequer  has  to  go  on 
buying  Consols  in  order  to  keep  the  price  from  sinking, 
say,  to  75,  or  probably  enough  in  these  lavish  times  72 

•  Mr.  .Mfred  Marks's  principal  article's  were  gathered  into  a 
pamphlet,  price  is.,  entitled  "The  Position  of  the  Post  Office 
Savings  Bnnk  and  How  to  Deal  with  its  Deficit  of  ;f  11,030,000." 
Clement  Wilson,  1905. 
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or  7^  and  every  now  and  then  the  State  Savings  Bank 
-ia'intained,  a's  Mr.  Marks  demonstrated  much  mor 
for  the  use  of  the  well-to-do  than  of  the  poor  has 
o  s dl  to  meet  drafts  upon  it.  A  little  selhng  of  a  stock 
ike  Consols  always  suffices  to  obliterate  the  mfluence 
of  a  great  deal  of  buving-unless  the  two  operations 
a  e  so  timed  that  the  Government  broker  takes  m  w.th 
^he  one  hand  what  he  gives  out  with  the  other.  There 
would  be  no  commissions  worth  hav.ng  m  that  ^t vie  « 
doing  business,  and,  worse  still,   never  a       turn       lor 

^^'some^J^oplc' comfort  themselves  when  the    gaping 
deficit  of  the  State  Savings  Bank  confronts  them  by 
the  reflection  that  after  all  the  position  must  improve 
with   time,   because  Government   stock    can    now    be 
bou-ht  cheap.     "  The  Bank  will  be  able  to  average  its 
holdings  at  low  prices,  and  so  reduce   the    book    de- 
ficiencv  "     We  fear  this  is  a  delusion  were  it  for  no 
other  reason  than  that  the  Bank  is  now  non-progressive 
in  the  matter  of  deposits.     In  the  year  1909,  the  latest 
for  which  we  have  the  now  garbled  figures,  there  was 
an  apparent  increase  of  ;^3.947.852  in  the  amount  due 
bv  the  Bank  to  its  depositors,  bringing  the  aggregate 
up  to  ;^i64, 596,066.     But  of  this  increase  no  less  than 
^•3,867,982  must  be  ascribed  to  the  interest  added  to 
the' balances  of  customers.     The    year's    overturn    of 
monev  exceeded  £,45,000,000,  and  all  that  was  added 
by  the  Bank's  customers  through  operations  in  and  out 
of  that  magnitude  was  a  paltrv  ;^8 1,000.      In  other 
words,  the  liabilities  of  the  Bank  are  rolling  up  at  com- 
pound interest,  and  although  stock  is  no  doubt  some- 
times bought  at  lower  prices  with  the  interest  accumu- 
lated—when the  Treasury  does  not  need  the   money, 
that  is — it  will  take  a  cruelly  long  time  to  obliterate  the 
effects  of  market  depreciation  on  the  old  investments. 
Nay,  they  can  never  be  oibliterated,  because  the  busi- 
ness is  being  worked  now  at  a  greater  current  expense 
than     ever.       A  benevolent     all-things-to-all-interests- 
labelled  "  working-class  "  Government  has  recently  in- 
creased the  facilities   of    withdrawal    granted    to    de- 
positors, thereby  making  the  working  of  the  Bank  more 
costly,  and  potwithstanding  the  fact  that  it  was  already 
costing  much  more  than  it  earned.     For  many  years  the 
margin  between  interest  paid   and   received  has  been 
insufficient  to  meet  working  costs,  and  the  loss  must 
now  be  so  great — the  department  is  careful  to  conceal 
the  facts — as  to  obliterate  any  possible  gain  on    the 
stock-jobbing  side.      Perhaps   there   may    now    be    a 
chance  of  profit  on  the  life  annuities  sold — unless  the 
benefits  have  been  raised  as  the  price  of  Consols  fell — 
but  that  also  cannot  amount  to  much.     On  the  average 
of  years,   therefore,   the  deficiency  of  the  Post  Office 
Savings  Bank  must  tend  to  become  more  formidable 
than  it  is  now,  but  it  is  all  right,  Mr.  Davies  says,  "  the 
nation  must  pay."     MercifuUy,  it  can  still  borrow  the 
money   at   a  price,    and   perhaps    when     the    existing 
annuity  created  to  wupe  out  previous  Savings  Bank  de- 
ficiencies— deficiencies    the    Government    of    that    day 
neither  denied  nor  slurred  over — falls  in,  the  Govern- 
ment  of    the    new    day  may  condescend    to    create  a 
fresh  one  to  obliterate  in  a  generation  or  so  the  actu.al 
and    perhaps    five    times    more    formidable    shortage. 
After      all,     that     will     be     much     easier     than     the 
working  out  of  a  genuine  scheme  of  reformation,  under 
which  the  Post   Office  Savings  Bank  might  be  made 
both  useful  to  the  community  and  self-supporting.    As 
it  stands,  it  is  a  costly  and  insolvent  adjunct  to  an  ever 
borrowing  Treasury. 

Before  dropping  the  subject  there  is  one  question  we 
should  like  to  ask,  though  with  little  hope  of  eliciting 
a  straightforward  answer.  In  the  accounts  for  1909 
appended  to  the  report  of  the  Postmaster-General  the 
total  number  of  accounts  open  is  given  as  11,404,568, 
and  of  this  number  3,491,273,  or  over  30^  per  cent,  of 
tlie  whole,  are  classed  as  "dormant."  What  we  should 
like  to  know  is  something  of  the  history  of  these  dor- 
mant accounts,  and  what  amount  of  money  they  repre- 
sent. After  a  certain  number  of  years  unclaimed  Post 
Office  Savings  Bank  money  is  absorbed  by  the  Ex- 
chequer. How  much  of  the  Savings  Bank  money  h.as 
it  drawn  in  during  the  life  of  the  Bank,  and  what  is 


the  amount  transferred  annually  from  accounts  whose 
owners  are  assumed  to  i>e  non-existent?  Perhaps  the 
Government  hopes  to  make  good  a  sensible  portion  of 
the  deficit  from  this  source.  It  may  well  enough  be 
that  a  sensible  proportion  of  the.se  dormant  accounts 
are  those  of  infants  of  the  comfortable  classes,  opened 
by  relatives  as  a  lesson  in  thrift  or  as  a  nest-egg,  but 
any  way,  let  us  know  what  they  mean  and  the  amount 
of  money  they  cover. 


Antofagasta  (Chili)  and  Bolivia  Railway 
Co.,  Ltd. 

Great  prosperity  attended  the  operations  of  this 
property  in  1910.  Its  accounts  covering  that  period 
show  gross  receipts  amounting  to  ;^i,399>077.  and 
working  expenses  of  ^692,050,  receipts  showing  an 
increase  of  ^216,178,  or  18.28  per  cent.,  and  working 
expenses  an  increase  of  £a  18,806,  or  20.73  per  cent. 
It  followed  that  the  nett  income  of  £^707,027  was 
;£-97.372  or  15.97  per  cent,  better.  After  adding  in  the 
slightly  reduced  balance  of  £^29,680  brought  forward, 
besides  taking  credit  for  sundry  receipts  which  were 
also  on  a  smaller  scale,  the  entire  distributable  revenue 
of  £^740,299  shows  an  increase  of  ;^89,449  on  that 
of  the  previous  year.  None  of  this  extra  money  is 
given  to  the  shareholders.  Instead  ^'i 50,000,  or 
£^50,000  more  than  a  year  ago,  is  placed  to  the  reserve 
fund,  raising  it  to  ;£'300,ooo,  and  ;^4o,ooo  is  utilised 
to  write  off  the  balance  of  the  cost  of  purchasing  the 
rights  of  the  Huanchaca  Company.  This  compares 
with  ;^43,659,  the  expenses  of  the  preference  stock 
issue  written  off  a  year  ago.  Further,  a  provision  for 
painting  Mejillones  workshops  takes  ;£r4,ooo,  and 
;^io,ooo  is  appropriated  towards  the  cost  of  installing 
Westinghouse  brakes  against  ;^io,ooo  put  to  bridge 
renewal  account  a  year  ago,  while  rolling  stock  re- 
newals get  ;^io,ooo  transferred  towards  meeting  the 
depreciation  in  value  of  old  nitrate  wagons,  as  against 
£^7,563  deducted  for  interest,  &-c.,  last  year.  Income- 
tax  takes  ;^i5,ii5  more  at  ;^i8,3i2,  and  after  meeting 
debenture  and  preference  charges,  as  well  as  paying 
the  dividend  on  the  preferred  ordinary  stock,  chough 
remains  to  again  give  the  deferred  stock  7^  per  cent, 
for  the  year,  leaving  a  balance  of  ;^34,597.  or  £4^9^T 
more  than  was  brought  in,  to  be  carried  forward. 

Capital  expenditure  was  moderate  last  year,, 
especially  when  it  is  recollected  that  ;^i  18,065  o^  "^ 
is  on  account  of  the  Bolivia  Railway,  whose  5  per  cent, 
mortgage  bonds  to  that  amount  were  handed  to  the 
Antofagasta  Company  in  payment  for  work  done  in  the 
year.  The  total  capital  expenditure  is  thus  brought  up 
to  ;£^3i4,493,  and  of  that  ;^i  15,315  was  laid  out  on 
the  waterworks,  which  are  being  steadily  improved 
and  rendered  capable  of  supplying  a  much  larger  quan- 
tity of  excellent  water  at  the  coast  than  heretofore. 
The  directors  say  that  the  results  of  w^orking  the  Aguas 
Blancas  Railway  for  the  past  year  were  "  fairly  satis- 
factory," and  the  finances  as  well  as  the  traffic  of  the 
entire  undertaking  are  obviously  looked  well  after. 
Working  expenses,  for  example,  rose  last  year  because 
of  the  commendably  liberal  treatment  of  the  line  in  the 
matter  of  repairs  and  renewals.  Permanent  way,  for 
one  thing,  took  ;^55,494  more  and  locomotive  main- 
tenance ;^i8,592  more.  Traffic  expenses,  on  the  other 
hand,  rose  only  ;^i,432,  and  general  charges  were 
;^i,on  less,  the  money  being  laid  out  just  where  it 
would  do  most  good.  A  steady  continuance  of  that 
policy  and  an  augmentation  of  the  various  reserves  will 
maintain  this  fine  property  as  one  of  the  best  in  South 
America.  Changes  in  the  balance-sheet  are  not  of  any 
great  significance  beyond  what  has  been  already  indi-^ 
cated  in  dealing  with  the  report.  The  capital  account 
appears  to  be  overdrawn  ;^23 1,247,  but  the  company 
has  plenty  of  resources,  and  will  have  no  difficulty 
in  getting  whatever  further  moneys  it  may  require. 
There  is  work  going  on  in  various  directions,  all  calling 
for  the  help  of  capital,  and  particulars  of  many  of  the 
undertakings  either  in  hand  or  finished,  or  about  to  be 
finished,    or    projected,    will    be    found    either    in    the 
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report  of  the  board,  which  is  a  very  instructive  one,  or 
in  the  extracts  appended  to  it  from  the  report  of  the 
general  manager. 


Can 


be 


the     Birkbeck     Bank 
Restarted  P 

It  was  at  once  a  wise  and  humane  decision  the  Bank 
of  England  came  to  last  Friday  to  advance  los.  in 
the  ;^  to  the  depositors  of  the  "  Birkbeck."  Large 
numbers  of  people  will  in  this  way  be  saved  from  em- 
barrassment, and  more  still  from  much  anxiety  of  mind. 
The  mere  fact  that  the  State  bank  could  arrange  an 
advance  in  this  prompt  fashion  tended  to  allay  fears 
lest  all  the  money  saved  might  be  lost,  as  in  the  Char- 
ing Cross  *'  Bank  "  affair.  Assets  must  be  available 
and  must  be  good,  people  would  argue,  else  the  Bank 
of  England  would  not  have  made  itself  responsible 
for  ;^4,ooo,ooo.  And  no  doubt  the  assets 
are  good.  The  Birkbeck  Bank  is  in  no  sense 
"  a  swindle  " — never  has  been.  We  used  to 
criticise  it  for  the  muddlement  of  its  published 
accounts,  and  above  all  for  the  misleading  com- 
parison its  board  issued  every  year  illustrative 
of  the  fine  bulk  of  investments  it  pos.sessed  compared 
with  what  the  banks  that  might  have  come  to  the  help 
of  its  depositor  creditors  had,  but  we  never  for  a 
moment  doubted  that  the  investments  were  there  as 
stated.  The  source  of  the  mischief  was  not  in  the  lack 
of  investments,  but  in  the  fact  that  the  bank  had  little 
else,  no  bills  of  exchange  always  renewing,  always 
running  off,  no  important  amount  of  floating  credits 
in  the  money  market,  which  it  could  call  in  as  circum- 
stances required.  All  banks  probably  lock  up  too  much 
of  their  resources  for  immunity  in  times  of  adversity, 
but  the  Birkbeck  existed  by  systematically  doing  that 
and  little  besides.  When,  therefore,  depreciation  in  the 
manket  price  of  its  investments  overtook  it,  it  was  soon 
helpless.  To  sell  was  ruin,  and  to  borrow  on  the 
security  of  the  stocks  owned,  the  road  to  ruin. 

Manv  talk  as  if  the  readiness  of  the  Bank  of  England 
to  advance  los.  in  the  ;£  would  facilitate  the  reorgani- 
sation and  restarting  of  the  Birkbeck.  We  think  the 
consequence  will  be  just  the  reverse.  All  chance  of 
resuming  business  seems  to  us  to  have  been  surren- 
dered when  the  directors  of  the  Birkbeck  Building 
Society  consented  to  receive  assistance  in  this  fashion. 
It  is  not  pure  philanthropy  to  begin  with,  this  assistance. 
The  Bank  of  England  will  require  to  be  paid  current 
rates  of  interest  on  the  money  it  advances, 
and  perhaps  something  more  than  current  rates, 
seeing  that  it  may  have  to  lie  out  of  its  money,  or 
at  least  Jock  most  of  it  up,  for  a  more  or  less  prolonged 
time — ^for  the  Birkbeck  has  no  means  wherewith  to  pay 
"     except    by    the    sale    of    its    securities,    or    their 
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transfer  at  a  price  to  the  lending  Bank.  It,  in 
short,  has  pawned  its  available  assets,  and  in 
doing  so  surrendered  its  power  to  start  business 
again.  It  must  now  be  liquidated,  and  we  do  not  see 
how  any  other  concern  can  be  started  in  the  gap  to  take 
its  place.  There  will  be  no  place  for  a  reorganised 
Birkbeck  to  occupy.  All  the  accounts  of  the  failed 
bank  worth  anything  seem  bound  to  pass  to  one  or 
other  of  the  ordinary  joint-stock  banks.  Instead 
of  joining  queues  outside  the  doors  of  the  bank, 
depositors  who  possess  cheque-books  will  simply 
draw  on  the  Birkbeck  for  half  the  sum  due 
to  them,  pay  the  cheque  in  at  a  neighbouring 
branch  of  one  of  the  great  banks,  and  henceforth  con- 
duct their  account  there.  Branches  are  so  numerous 
now  and  our  banks  are  so  much  accustomed  to  handle 
small  drawing  accounts  everywhere,  thanks  to  the 
multiplicity  of  their  branches,  that  no  difliculty  what- 
ever can  arise.  .Ml  the  privation  the  Birkbeck  de- 
positor can  suffer  is  that  henceforth  neither  2  per  cent, 
nor  2)1  per  cent,  will  be  guaranteed  to  him  on  his 
"  minimum  "  or  average  monthly  balance.  Instead 
he  may  have  to  pay  some  trifling  amount  to  meet  the 
expen.se  of  keeping  his  account.  But  better  that  than 
waiting  for  months,  perhaps  years,  to  receive  the 
balance  of  what  is  due  to  him. 


The  very  fact,  however,  that  Birkbeck  customers 
will  be  drawn  off  to  other  banks  in  this  fashion  pre- 
cludes all  hope  of  its  successful  resuscitation.  That 
may  be  just  as  well,  because,  as  wc  said  last  week, 
deposit  banking  is  a  snare  always,  and  the  mixture  of 
current  account  and  deposit  investment  banking 
a  certain  precursor  of  loss.  In  reality,  moreover, 
there  is  nowadays  no  need,  and  little  or  no 
room,  for  credit  establishments  modelled  on  the 
lines  of  the  Birkbeck.  When  it  began  as  a 
deposit-gathering  bank  and  for  years  after,  other  banks 
looked  on  the  small  customers  with  indifference,  if  not 
with  contempt,  and  the  humble  working  journalist  in 
London,  to  take  one  class  as  illustration,  had  for  long 
nowhere  to  go  except  to  the  Birkbeck  with  his  odd- 
ments of  cash.  It  not  only  op>ened  an  account  for 
him,  no  matter  how  mean  his  weekly  pittance  might 
be,  but  gave  him  tempting  interest  on  anything  he 
managed  to  save.  Nowadays  practically  any  bank  will 
take  his  account,  and  although  it  may  allow  him  no 
interest  on  his  current  account  balance — may,  indeed, 
as  we  have  said,  charge  him  a  trifle  now  and 
then  for  services  rendered — if  he  saves  a  little  money, 
be  it  only  a  ;£rio  note,  he  can  put  it  aside  at  his 
bank  on  deposit,  and  get  at  least  current  money 
market  rates  of  interest  on  it,  so  that  he  is 
about  as  well  off  as  before.  He  has  besides  the  great 
business,  the  substantial  paid-up  capital  and  reserves 
of  the  large  banks  always  between  him  and  loss. 


The    Beginning    of   Australian 
Confiscation. 

We  were  glad  to  read  that  Mr.  Fisher,  the  Prime 
Minister  of  the  Australian  Commonwealth,  and  Mr. 
Andrew  Williamson,  chairman  of  the  Australian 
Estates  and  Mortgage  Company  and  of  the  Australian 
Pastoral  Company,  as  well  as  a  director  of  the  Midland 
Railway  Company  of  Western  Australia,  "  cordially 
shook  hands  "  when  they  parted  after  the  discussion 
in  the  Hotel  Cecil  last  Tuesday.  It  showed  there  was 
no  ill-feeling.  A  deputation  of  the  London  Chamber 
of  Commerce  then  waited  at  that  place  on  the  Hon. 
Andrew  Fisher  to  lay  before  him  the  grievances  of  in- 
vestors in  this  country  arising  from  the  imposition  of 
a  penalising  tax  up>on  foreign  owners  of  real  property 
in  Australia.  The  claims  and  interests  of  these  pro- 
perty-owners were  placed  before  Mr.  Fisher  by  various 
members  of  the  Chamber,  including  Mr.  Stanley 
Machin,  Mr.  Faithfull  Begg,  and  Mr.  Andrew  Wil- 
liamson, with  cogency  and  earnestness,  but  they  were 
met  with  something  like  scorn.  What  the  grievance 
is  was  lucidly  explained  by  Mr.  Williamson  in  his 
speech  to  the  shareholders  at  the  meeting  of  the  Aus- 
tralian Estates  and  Mortgage  Company,  Limited,  held 
last  Monday,  and  we  need  do  no  more  than  refer 
readers  to  that  speech,  which  will  be  found  in  another 
column.  Briefly,  foreign  owners  of  real  estate  in  Aus- 
tialia  of  a  capital  value  exceeding  ;^5,ooo  are  to  be 
subjected  to  a  differentiating  surtax  as  compared  with 
native  owners,  and  Mr.  Williamson  said  that  in  the 
case  of  his  company  it  will  amount  to  an  annual  levy 
of  2^  per  cent,  upon  the  assessed  capital  value  of  its 
estates.  If  it  only  amounted  to  one-half  of  i  per  cent, 
the  measure  would  be  both  inequitable  and  impolitic. 
Its  enactment,  therefore,  may  be  taken  to  mean  a  fore- 
taste of  the  treatment  which  the  creditors  of  Australian 
States  in  this  country  will  have  meted  out  to  them  in 
still  larger  measure  when  days  of  trouble  arrive,  as 
arrive  they  will. 

Notwithstanding  Mr.  Fisher's  hoity-toity  treat- 
ment of  the  arguments  put  before  him,  it  remains  true 
that  a  tax  of  this  kind  has  no  justification  in  common 
honesty  or. in  public  expediency.  It  is  a  mere  f)enalisa- 
tion  of  the  capital  brought  into  the  colonies  by  in- 
vestors at  home,  a  breaking  of  the  contract  and  a  be- 
ginning of  confiscation.  Why  should  a  resident  owner 
of  real  property,  valued  at  any  amount  from  ;£r5,ioo 
to  £j  ,000,000,  be  treated  differently  from,  more 
favourably    than,  the   foreign    owner,  whether    joint- 
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stock  or  private,  unless  the  object  aimed  at  is  to  compel 
the  foreign  owner  to  sell  out  for  the    benefit    of    the 
native  or  resident  owner?     We    have    no    particular 
objection  to  a  graduated  tax  upon  real  property  values 
in  Australia  or  anywhere  else,  although  it  is  doubtful 
enough  whether  such  a  tax  will  accelerate  the  breaking 
up  of  large  estates ;   but  there  can  be  no  wise  political 
or  sound  economic  reason  for  penalising  one  class  ol 
large  owners  for  the  benefit  of  others,  which  is  what 
this  super-tax  does  in  Australia.     "  Large  companies 
operating  from   this   side  of   the  world   would  not   in 
certain  circumstances  feel  the  burden  of  the  tax  after 
a  year  or  two,"  said  Mr.   Fisher,  and  he  had  no  basis 
of  fact  on  which  to  make  that  assertion.  It  was,  there- 
fore, useless  for  him  to  go  on  to  declare  that  no  party 
in  Australia,  certainly  not  the  Labour  party,  which  he 
led,  would  desire  to  strike  at  capital  and  investments 
as  such.     That  is  mere  rhetoric,   because  the  Labour 
party  in  Australia  has   already  struck  at  capital,  and 
especially   at  capital  confided   to  their  country  by  in- 
vestors at  home.     We  fear,  therefore,  that  this  is  only 
the  beginning  of  further  afflictions  of  the  same  kind, 
and  because  such  is  the  impression  incidents  like  the 
one  of  the  super-tax  convey  to  the  mind,  we  place  a 
very  heavy  discount  upon  all  the  loyalty  and  Imperial 
patriotism  and  eloquence  poured  forth  at  banquets  and 
on  all  show  public  occasions  by  those  gentlemen  from 
the  Southern  Hemisphere.   They  are  merely  performing 
a  symphony  of  the  wind  instruments  of   a  Socialistic 
democracy,  whose  leit  motif  is,  "  Let  your  lendings  to 
us  be  lavish,  oh  Britisher,  and  ask  nothing  back." 


Lipton,  Limited. 

It  cannot  be  said  that  this  company's  position  im- 
proves. A  year  ago  the  directors  state  that  they  in- 
tended to  deal  with  the  question  of  future  allowances 
for  depreciation  in  their  next  report,  and  this  is  how 
they  deal  with  it  now.  "  With  respect  to  the  question 
of  depreciation  of  plant,  machinery,  &c.,  the  directors 
have  again  given  full  and  careful  consideration  to  this 
matter,  and  have  decided  that,  in  view  of  the  greatly 
improved  condition  of  these  assets  generally  during  the 
past  few  years,  and  the  fact  that  renewals  and  replace- 
ments contmue  to  be  made  out  of  revenue,  they  do  not 
consider  it  necessary  to  provide  for  depreciation  in  this 
balance-sheet."  No  wonder  that  the  auditors,  Messrs 
Turquand,  Youngs  and  Co.,  again  emphasise  this  neg- 
lect in  their  report.  "  Subject,"  they  say,  "  to  the  re- 
mark that  nothing  has  been  provided  this  year  in  respect 
of  depreciation  of  plant,  machinerv,  fixtures,  fittings, 
utensils,  carts,  horses,  &c.,"  the  balance-sheet  is  all 
right.  To  go  on  in  this  manner  means  to  run  increasing 
risks  of  a  collapse  and  a  reconstruction.  No  business 
can  thrive  long  if  conducted  on  these  regardless-of-the- 
future  lines. 

When  we  turn  to  the  balance-sheet  we  find  that  new 
capital  expenditure  on  the  properties  amounted  last  year 
to  ^3,749,  so  that,  although  a  microscopic  £Afiii  was 
written  off  for  depreciation  and  lease  redemption  during 
the  year,  the  nett  reduction  in  the  value  of  all  these 
properties,  plus  goodwill,  is  only  i;i,o62,  making  the 
aggregate  st.ll  a  globular  ;^i,844,643.  And  last  year 
the  book  value  of  plant,  machinery,  fixtures,  &c.,  &c., 
^\ur\^'^'^K\°  ;^6i  1,486.  That  is  not  the  way  to 
establish  a  durable  business  whose  prosperitv  may  be 
counted  upon  in  trying  times  as  well  as  in  prosperous, 
and  other  items  in  the  balance-sheet  are  of  much  the 
same  «>mplexion,  if  not  of  such  ominous  import.  Stocks- 
m-trade  are  very  massive  at  ;^998,954,  although  down 
^7,580  on  the  figure  of  a  year  ago;  but  what  is  the 
meaning  of  a  reduction  of  ;^S3.o87  in  the  entry  "  in- 
surance unexpired  and  other  items  paid  in  advance  " 
now  down  to  ^24,322,  and  why  are  investments  at  cost 
and  interest,  &c.  entered  at  ;^9r,3i8  when  the  market 
value  is  ^3,379  less  than  this?  Why,  unless  to  bulo-g 
the  apparent  profit  Cash,  although  handsome  at 
^95,621  ,s  nearly  ;^22,ooo  less  than  it  was  a  year  ago 
Among  the  liabilities  there  is  a  decrease  of  y;9o,2  3Q  in 
?rnm^.?t  "'i^^^'-  '°*^'  '^  ;^i42,o49,  but  thtov^rdVaft 
from  the  bank  has  increased  £7S,777  to  ;^3oi,989,  and 


the  company  owes  sundry  creditors  ;^i8i,342,  in  addi- 
tion to  which  ;^i 56,766  is  due  to  savings  bank  deposi- 
tors, this  amount  including  interest.  It  shows  an  in- 
crease of  p£^7,952  on  the  year,  and  in  these  ways  the 
floating  liabilities  foot  up  to  over  ;^78o,ooo.  The  re- 
serve remains  as  before  at  ;^36s,889,  and  all  of  it  except 
the  comparatively  small  amount  noted  above  as  being 
invested  is  buried  in  the  business — buried  for  good  and 
all,  we  should  say,  unless  the  financial  methods  alter. 

Evidently  the  year  was  not  a  particularly  good  one,  in 
spite  of  the  progress  made  by  the  company's  rubber 
plantations  in  Ceylon,  where,  it  seems,  there  are  155,000 
trees  growing,  from  some  of  which  a  crop  of  6,366  lbs. 
of  dry  rubber  was  obtained  in  1910.  Profit  from  all 
sources,  including  the  Ceylon  estates^  shows  a  reduc- 
tion of  ;£'36,234  at  ;^254,256,  and  had  it  not  been  that 
expenses  were  reduced  ;i^22,9i2  to  ;^97,264  the  nett 
outcome  would  have  been  even  poorer  than  it  is.  As  it 
is,  the  nett  profit  of  ;^i46,i07  brought  out  is  only 
;^i5,68i  below  that  of  a  year  ago ;  but  as  ;^i3,2i2  less 
was  brought  forward  at  _^6,io7,  it  results  that  the  dis- 
tributable total  of  ;^i52,2i4  is  ;^28,993  down.  No 
wonder  the  directors  could  not  see  their  way  to  write 
anything  off  for  depreciation.  They  just  manage  to 
maintain  the  dividend  on  the  ordinary  shares  at  6  per 
cent,  for  the  year  with  ;^7,2i4  left  to  carry  forward.  A 
year  ago,  however,  ;^30,ooo  was  written  off  the  adver- 
tising outlay,  and  this  time  there  is  nothing  put  aside  in 
any  direction  out  of  the  profits.  The  dividend  on  the 
ordinary  shares  would  have  had  to  be  reduced  if  any 
money  had  been  laid  aside,  and  it  takes  ;^75,ooo  to  pay 
6  per  cent,  on  them.  A  wise  and  far-seeing  administra- 
tion would  have  knocked  at  least  i  per  cent,  off  the  divi- 
dend, and  we  should  have  thought  better  of  the  com- 
pany's future  if  the  distribution  had  been  cut  down  to 
4  per  cent.,  and  kept  there  until  the  financial  position 
was  restored  to  health  by  a  liberal  writing  down  and 
writing  off. 

The   Week's    Hints. 

A  good  opportunity  for  investors  to  pick  up  a  sound 
stock  will  be  furnished  by  the  Cuban  Central  Railway 
Company.  It  is  going  to  redeem  its  existing  6  per  cent, 
bonds  at  105,  and  will  offer  a  new  5  per  cent,  bond  at  par 
for  an  amount  larger  than  the  sum  to  be  redeemed, 
because  more  money  is  wanted  for  extensions.  This 
new  bond  is  inconvertible  below  no,  and  it  offers  a  first- 
rate  security,  for  the  charges  imposed  by  the  entire  debt 
of  the  company  do  not  amount  to  more  than  half  its 
average  nett  revenue  over  a  number  of  years.  Possibly 
the  new  bonds  may  be  obtainable  at  a  fraction  under  par 
by  watching. 

Another  security  which  is  worth  the  attention  of  in- 
vestors because  it  can  still  be  picked  up  at  a  slight 
discount  is  the  newest  emission  of  the  City  of  Winnipeg 
4  per  cents.  There  have  been  many  new  securities 
thrown  on  this  market  for  and  by  Canada  in  the  last  few 
years  which  we  should  find  it  difficult  to  recommend, 
but  Winnipeg  ought  to  be  all  right  for  its  debt  in  any 
conceivable  circumstances,  and  this  new  loan  can  still 
be  had  at  99J. 

Argentine  Great  Western  5  per  cent,  preference  stock 
seems  also  worth  picking  up  if  it  can  be  got  at  108  or 
thereby.  It  ranks  even  with  the  first  preference  stock  of 
the  Buenos  Ayres  and  Pacific  Co.,  and  has  been 
recently  dragged  down  in  price  along  with  that  and 
other  stocks  of  railways  in  the  Republic  as  a  con- 
sequence of  the  continual  emission  of  new  se- 
curities and  of  fears  about  the  consequences  of 
the  prolonged  drought,  now  happily  broken  up,  but  the 
security  is  excellent  of  its  kind,  and  this  particular 
stock  is  entitled  to  an  extra  dividend  when  Buenos 
Ayres  and  Pacific  ordinary  stock  receives  6  per  cent,  or 
more.  That  may  be  a  remote-looking  contingency  at 
present,  but  Argentina  is  a  country  from  which  pleasant 
surprises  are  still  to  be  expected.  Dividends  are  paid  in 
May  or  November,  and  the  nett  yield  is  nearly  4f  per 
cent. 


On  and  after  the  17th  instant  the  head  office  of  the  English  and 
Scottish  Law  Life  Assurance  Association  will  be  35,  St.  James 
Square,  London,  S.W. 
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American  Business  Notes. 

In  the  graphic  hmguagc  of  (he  Wall  Street  reporter, 
we   have  now   entered   the    season   dominated   by   the 
"professional  crop-killer."      Markets   will  be   swayed 
up  and  down  by  the  favourable  or  other  reports  about 
the  spring   wheat  harvest   and   the   maize   and   cotton 
crops.    Winter  wheat  may  now  be  considered  over  and 
done  with   as  a   market   swayer,    but   there   is   plenty 
of  scope  in  cotton  and  "  corn  "  during  the  next  three 
months  to  make  sport  for  the  Wall   Street  operator. 
The  latest  reports  are  unfavourable  about  cotton  and 
maize,  heat  and  drought  being  said  to  prevail  in  the 
regions  where  these  plants  are  most  grown,   but  the 
Wall   Street   Stock   Exchange   keeps  up   its   end   with 
great  daring  and  the  usual  skill,  and  when  a  piece  of 
bad  news  comes  there  is  always  some  weapon  handy 
by    means   of   which    the    force    of   the    blow   can    be 
mitigated.     This  week  play  has  been  made  with  copper 
securities,    and    a    Press    rumour   has   permeated    the 
market  that  another  gre.at  combination  of  the  American 
and  European  interests  is  to  be  brought  about  which 
will  work  wonders  and  restore  the  copper  market  to 
health  and  prosperity,  high  prices  and  low  stocks.     It 
seems  that  the   immediate   object   of  this   exercise  in 
romance  was  to  sustain  the  market  in  order  to  cover 
a  seUing  of  railroad  securities  which  has  been  rather 
persistent  and  troublesome,    necessitating  a  large  in- 
crease in  the  load  of  paper  carried  by  the  New  York 
credit  shops  or  banks.    'Ihe  strategy  has  been  partially 
successful.      Help,    furthermore,    came  from   the   skir- 
mishing around  Erie  shares,  rumours  about  which  we 
mentioned  last  week,  and  we  are  asked  to  believe  that 
Its  dabbhng  public  is  now  gone  upon  such  "  cheap  " 
stuft.     'Ihere  is  nothing,  however,  in  the  memorandum 
published  by  Mr.  J.  J.  Hill,  the  chairman  of  the  Great 
Northern  Railway,   to  explain  the  reason  for  creating 
that  i,  1 20,000,000  mortgage  upon  that  property,  which 
leads  to  the  inference  that  he  is  a  buyer  of  Eries  "  for 
control. ''     During  the  next  50  years,  he  says,  approxi- 
mately p£, 54,000,000  of  the  proceeds  of  this  mort^a^e 
will  be  available  for  general  corporate  purposes,  double 
tracking  and  additional  mileage.     Out  of  the  rest  pro- 
vision   has    to    be    made   for    the   redemption    of    the 
J^urlmgton  Company's  collateral  bonds  amounting  to 
^  10,000,000,     for    which    the     Great    Northern    and 
Northern  Pacific  are  jointly  and   severally  liable,    but 
that  IS  a  matter  of  some  years  hence,  as  redemption 
at  par  cannot  take  place  until  1921,  and  Mr.  Hill  does 
not  think  that  there   is  any   temptation   to   buy  back 
4  per  cent,  bonds  in  the  meantime  at  105,  which  is  the 
price    stipulated,    should    the    date    of    redemption    be 
anticipated.     He  goes  on  to  say  that  since  it  started 
32  years  ago,    the  Great  Northern  Company  has  ex- 
pended between  ;^:7o,ooo,ooo  and  ;^8o,ooo,ooo  out  of 
capital  and  earnings.     His  enemies  keep  insisting-  that 
one  of  the  objects"  to  be  attained  by  the  proceeds  of 
this  monster  mortgage  is  to  get  the  means  to  build  lines 
m  competition  with  the  Canadian  Pacific.     When  reci- 
procity comes  the  lines  south  of  the  Canadian  border 
are    going    to    make    it    lively    for    that    Government 
said""^  privileged  Canadian  monopoly,   so  it  is 

Bank  changes  for  last  week  are  in  some  respects  of 
comparativclv  httlc  interest.  The  figures  of  the  As- 
sociated Banks  are  confused  bv  the  absorption  of  -, 
certain  number  of  the  outside  trusts  which  have  sub- 
mitted   to    the    conditions    imposed    and    joined    the 

of  T/  i^*""'--.  ?"J^^,  '''^""^'^  ^y^ragcs  the  loans 
of     the     Associated     Banks     show     an     increase     of 
^  1,360,000,    and    their   deposits   are   up    4^2  loi  ooo 
they  having  gained  ^^SsS.ooo  in  specie  ami  lost  S 
£,14,400  in  greenbacks.     The  surplus  reserve  was  at-- 

l''.'roJ^^--/-^'r'T  ^''"''  '-''  £7-770,000,  when  com- 
pared  ^Mth  i:4,620,ooo  at  the  same  date  last  vear 
Ihese  figures  look  normal  enough,  but  when  we'take 
the  week-end  comparison  we  find  a  jump  of 
;6i3,47o,ooo  in  the  loans,  accompanied  by  a  decrease 
ot  ;£.7..6o5.ooo  in  the  deposits,  at  the  same  time  that 
specie  IS  up  ;^i, 460,000  and  greenbacks  fullv  /,V^„ooo 
larger.     The  total  cash  is  therefore  ;6'i, 763:0^  better, 


and  the  surplus  reserve  comes  out  at  ;^io,7,5,4oo. 
How  many  of  the  trust  companies  have  entered  die 
Clearing  we  do  not  yet  know.  We  have  only  averages 
for  the  State  banks  and  finance  trusts,  and  these  are 
ot  small  importance,  loans  being  up  only  ;^87,ooo. 
while  specie  is  down  ;^205,ooo  and  greenbacks  up 
p£,4b,ooo,  the  nett  increase  in  the  cash  being  /;i59,ooo- 
and  the  decrease  in  the  deposits  ;^384,ooo. 

Among  the  disagreeable  incidents  of  the  week  has 
been  the  suspension  of  dividend  on  the  5  per  cent,  pre- 
ferred stock  of  the  Denver  and  Rio  Grande  Railway. 
This  IS  not  due  to  any  falling  off  in  the  company's  earn- 
ings, which  were  nearly  as  good  for  its  past  fiscal  year 
as  in  the  previous  one.  It  has,  however,  guaranteed  the 
bonds  of  the  Western  Pacific  Railroad  Company,  and 
the  board  has  deemed  it  advisable  to  keep  money  in 
hand  in  order  to  meet  that  obligation.  Delays  have 
been  experienced  in  completing  this  extension  of  the 
Denver  system  to  the  Pacific,  and  its  earnings  have 
probably  been  so  far  altogether  insufficient  to  cover  the 
interest  on  the  ;6'io,ooo,ooo  of  5  per  cent,  bonds  whicn 
the  Denver  Company  has  guaranteed  for  it.  It  may, 
however,  be  expected  that  the  suspension  of  Denver 
preferred  dividend  will  only  be  temporary,  unless  the 
appearance  of  this  new  competitor  for  a  Transcon- 
tinental traffic  should  beget  a  rate  war.  Some  ten  years 
have  come  and  gone  since  Denver  preferred  was  last  in 
default. 

Another  influence  which  was  not  particularly  encour- 
aging to  bulls  was  the  Carnegie  Steel  Trust    monthly 
exhibit  of  unfilled  orders.    This  showed  the  total  to  be 
down  3,113,000  tons,  a  reduction  of  106,000  tons  com- 
pared with  the  April  show,  and    of    334,000    tons  as 
against  March    figure.     Compared    with    the    January 
total,  however,   there  was  an  increase  of  2,000  tons. 
The  market  guessed  for    a    drop    on    the    month    of 
200,000,   but  we   have  to  go  back  twelve  months   in 
order  to  get  a  true  idea  of  what  the  shrinkage  of  the 
combine's  business  has  been.     Compared  with    May, 
1910,  it  had   1,125,000  tons  less  steel  on  order  at  the 
end  of  May  last,  and  we  fear  less  work  does  not  mean 
larger  profit.     Nevertheless,  we  are  blandly  informed 
that  the  intention  is  now  to  raise  the  price  of  steel  rails. 
For  years  back  that  has  been  fixed  by  agreement  at 
$28  per  ton,  and  no  doubt  a  larger  profit  on  this  branch 
of  the  industry  would  have  been  obtained  if  while  everv 
other  form  of  steel  was  down  in  price,  railroads  could  be 
made  to  pay  more  for  their  rails.     It  is  the  bluffing  way 
of  doing  business  loved  of  a  certain  type  of  Yankee, 
but  not  conducive  to  confidence  either  in  the  future  of 
the  steel   industry  or  in  the  capacity  of  those  who  in 
this  way  seek  to  get  swiftly  rich  at  "the  expense  of  the 
consumer. 

Apparently  the  Westlnghouse  Electric  and  Manufac- 
turing   Company,  of  Pittsburg,  did    well    in  its  year 
ended  March  31  last.    The  business  was  the  largest  in 
its  history,  and  showed  gross  earnings  of  $38,119,312, 
or  $8,870,630  more  than    in    the    previous    year    and 
$5'093.or2    more    than    in    any  previous    year.      The 
directors  are  accordingly  able  to  pay  the  full  rate  of 
7  per  cent,  on  the  preferred  stock,  and  also  to  wipe  off 
arrears  in  this  dividend  aggregating  8J  per  cent.    Onlv 
$371,668,  however,  is  allowed  for  depreciation  of  pro- 
I>erty  and  plant,  and  as  the  value  of  said  property  is 
entered  in  the  balance-sheet  at  $17,692,146,  it  follows 
that  the  depreciation  allowance  is  very  little  more  than 
2  per  cent.     But  the  board  claims  to  have  an  aggregate 
surplus  of  $11,230,361,  including  $5,668,948  of  surplus 
brought  from  the  previous  year,  and  not  only  has  it  paid 
up     the     arrears     of     the     preferred     dividend,     but 
$1,193,297  has  been  written  off  against  the  company's 
liability  for  the  bonds  of  the  Walker    Company,  and 
charges  against  surplus  in  connection  with  rcser\es  for 
notes    and    accounts    receivable    amounting    to    about 
$590,000  were  also  provided  for  out  of  'the  monev, 
while  depreciation  on  investments  cost  $2,852,914   said 
investments    being    entered    in    the    balance-she^t   at 
524,034,635.     They    represent    stocks,    bonds,    deben- 
'1-^'  ';;o''?*«^'"»'  trust  notes,  &c.,   including  those    of 
afliliated  European  and  Canadian  Westinghouse  com- 
panies, and  we  should  infer  that  this  writing  off  will 
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have  to  be  continued.  As  a  final  result  the  surplus  lett 
to  carry  forward  is  $5,964,224,  or  rather  more  than 
was  brought  in,  and  the  display  may  be  accepted  as  on 
the  whole  good,  the  most  prominent  unsatisfactory 
fact  being  the  decline  in  the  unfilled  orders,  which  were 
valued  at  only  $7,616,058  at  March  31  last.  This  is 
$3,640,138  less  than  at  the  same  date  a  year  ago. 


Continental    Memoranda. 

Although  a  brave  face  is  kept  to  the  world,  the  Paris 
Bourse  has  not  been  particularly  happy  this  last  week. 
The  Morocco  cloud  has  lightened,  however,  as  some 
say  Spain  has  climbed  down ;  others,  however,  say  not 
so,  but  the  words  written  and  spoken  are  smoother. 
On  the  other  hand,  the  position  in  Albania  grows  more 
and  more  sinister  in  appearance  with  each  week  that 
passes,  and  it  is  not  improbable  that  Austria  may  have 
to  intervene.  That  would  cause  a  flutter  in  all  Euro- 
pean chancellories,  and  to  add  to  the  perplexities  of  the 
Bourse,  domestic  affairs  are  not  particularly  happy. 
That  foolish  effort  on  the  part  of  a  sociaUsticaUy  bossed 
Government  to  erect  a  protective  delimitation  in  favour 
of  the  wine  growers  of  certain  champagne  districts 
continues  to  disturb  social  peace  and  promote  anarchy 
and  open  defiance  almost  at  the  doors  of  the  capital — 
red  flags  flying  on  the  Mairies,  and  so  forth.  The 
formidable-looking  international  strike  of  seamen  which 
has  threatened  for  a  long  time  and  the  centre  of  whose 
manifestations  is  Antwerp  also  tends  to  produce  un- 
easiness. At  Antwerp  the  Belgian,  English  and  Dutch 
sailors  are  claiming  increased  wages  and  the  fixing  of 
a  minimum  wage.  They  also  demand  that  the  number 
of  men  carried  by  the  boats  should  be  increased,  their 
food  improved  and  overtime  paid  for.  As  the  Ant- 
werp shippers  have  refused  to  treat  with  the  syndicate 
representing  the  men  through  the  intermediary  of  the 
burgomaster,  the  situation  is  threatening  enough.  To 
make  the  picture  complete,  it  is  necessary  to  once  more 
emphasise  the  enormous  total  of  the  French  budget. 
M.  Gauthier  in  his  general  report  to  the  Senate  on  the 
budget  for  the  current  year  puts  the  total  expenditure 
at  almost  _;^i75, 000,000,  and  staggering  although  this 
figure  is,  it  is  bound  to  be  increased  in  future  years, 
continuing  the  regime  of  deficits.  In  the  last  six  years 
the  nett  aggregate  deficiency  has  been  ^^13, 134,000,  in 
spite  of  the  fact  that  two  of  them  gave  surpluses  aggre- 
gating nearly  ;^6, 000,000.  The  only  consoling  item  to 
be  brought  into  evidence  against  all  these  depress- 
ing mfluences  is  found  in  the  better  agricultural  reports. 
In  January  last  the  Minister  of  Agriculture  announced 
.a  large  reduction  in  the  acreage  sown  with  wheat,  rye, 
oats  and  barley,  and  especially  wheat,  the  reduction 
m_  which  was  nearly  1,500,000  acres,  and  the  cold  be- 
gmnmg  of  the  year  made  the  seeding  late.  Now,  how- 
ever, things  are  looking  better,  and  the  latest  estimate 
of  the  department  raises  the  hope  that  in  spite  of  the 
reduced  acreage  there  will  be  a  substantial  increase  in 
the  vield  of  wheat.  We  trust  this  forecast  will  be 
amply  justified  by  results. 

From  Spain,  too,  the  news  is  good  regarding-  the 
Ireasury  position,  as  for  the  first  five  months  of  the 
current  fiscal  year  there  is  an  increase  of  nearly 
£,300,000  m  the  public  income.  And  from  Italy  we 
get  pleasing  mformation  of  the  same  kind,  the  eleven 
months  expired  of  the  fiscal  year  having  brought  an 
mprease  of  over  ;^5,ooo,ooo  in  the  receipts  compared 
with  the  same  period  of  the  preceding  vear.  This 
means  an  excess  of  nearly  ;^i, 000,000  over  the  budget 
estimate.  ^ 

Turkey  is  after  all  the  chief  preoccupation  of  the 
Bourse.  ,  If  the  reformed  Government  of  Constantinople 
is  to  be  kept  on  its  legs  and  enabled  to  go  on  buyincr 
w^.r  material— it  is  said  to  have  ordered  nine  batterie'^ 
ot  mountain  guns  from  Creusot  -more  loans  will  have 
to  be  found;  and  it  is  reported  that  the  National  Bank 
ot  turkey  is  trying  to  act  as  intermediary  in  raising 
a  large  loan  to  be  repaid  over  ten  years  bv  annuities  of 
./,5oo  000  per  annum.  This  is  to  pay  for  the  Dreaa- 
noughts  ordered  from  Armstrong,  Whitworth  and  Co. 
Meantime,  Nail  Bey,  the  Treasury  Minister,  has  been 


informed  by  the  Deutsche  Bank  that  now  the  budget 
has  been  passed  it  wishes  to  extend  its  option  on  the 
second  part  of  the  4  per  cent.  Turkish  Customs  loan 
of  iqii,  amounting  to  ;£^T3,96o,ooo,  until  March,  1912, 
but  all  this  money  will  be  but  as  a  drop  in  the  ocean 
compared  with  Turkish  requirements  if  the  European 
provdnces  cannot  meanwhile  be  pacified. 

A  Franco-English  Syndicate,  of  which  L' Union 
Parisienne  and  the  Comptoir  d'Escompte  are  members, 
will  issue  soon  a  Greek  4  per  cent,  loan  for  ;^4,40o,ooo. 
One-quarter  of  the  amount  is  to  be  reserved  for  the 
London  market,  and  the  issue  price  is  expected  to  be 
round  about  97^. 

It  is  mentioned  that  L'Union  Parisienne,  in  conjunc- 
tion \yith  Messrs.  Thalmann  and  Co.  and  the  Credit 
Mobilier,  have  taken  over  the  new  ;^"i 4,000,000  .Argen- 
tine loan,  and  will  issue  it  in  Paris.  Furthermore,  the 
Credit  Mobilier,  the  Association  of  French  Provincial 
Banks,  and  the  Caisse  Commerciale  et  Industrielle  will 
shortly  issue  a  new  4  per  cent.  Brazilian  federal  loan 
at  88|,  the  anoney  to  be  used  in  building  the  Bahia 
railways,  while  Perier  and  Co.  have  a  loan  in  hand  for 
the  Brazilian  Province  of  Minas  Geraes  Mortgage  and 
Agricultural  Bank.  A  Servian  Credit  Foncier  loan  and 
another  of  ;^"'8oo,ooo  for  the  Budapest  Commercial 
Bank  are  likewise  understood  to  be  imminent. 

All  Continental  financial  centres  have  been  exercised 
over  the  failure  of  the  Birkbeck"  Bank,  and  the  German 
papers  not  least.  On  the  whole  they  take  a  sensible 
view  of  the  position,  and  fully  recognise  that  the  posi- 
tion of  this  bank  was  altogether  different  from  that  of 
an  ordinary  English  bank.  They  generally  attribute 
the  fall  in  the  price  of  Consols  to  selling  on  its  behalf, 
but  now'here  attempt  to  make  running  for  the  bears  by 
disquieting  comments.  This  failure  has  consequently 
had  no  influence  upon  bourse  prices  in  Germany,  but  in 
spite  of  the  boast  that  markets  there  have  at  last 
shaken  themselves  clear  of  the  dominating  influence  of 
Wall  Street,  the  week  has  seen  them  a  good  deal  dis- 
turbed by  the  attacks  upon  the  shares  of  the  Carnegie 
Steel  Trust  on  that  market.  The  metallurgical  situa- 
tion at  home  is  also,  to  say  the  least  of  it,  perplexing, 
owing  to  the  absence  of  agreement  amongst  the  iron 
masters  to  form  a  new  cartel  and  of  any  indications 
that  another  boom  in  prices  is  coming.  The  coal  trade, 
however,  appears  to  be  fairly  flourishing,  and  were  it 
not  for  preoccupations  in  the  region  of  politics  and  the 
fears  of  a  sharp  twist  upwards  in  money  rates  at  the 
end  of  the  month,  we  might  describe  the  German 
markets  as  cheerful  with  a  tendency  to  be  strong.  They 
are  being  plied  almost  as  much  as  French  markets  with 
glowing  accounts  of  the  recuperation  of  Russia,  and 
there  can  be  no  question  that  within  the  last  three  years 
an  almost  magical  change  has  come  over  the  position, 
not  only  of  the  Russian  Government,  but  of  many  Rus- 
sian industries.  Up  to  1903  the  rule  of  Russian 
budgets  was  to  end  in  more  or  less  formidable  deficits, 
deficits  ranging  from  ;^4,ooo,ooo  to  ;£a6,5oo,ooo,  and 
in  the  four  years  closed  with  1907  the  aggregate  deficits 
exceeded  ;^203,ooo,ooo,  exclusive  of  the  ;£r3i,ooo,Goo 
or  more  spent  on  railways.  In  these  four  years,  there- 
fore, Russia  had  to  raise  about  ;^24o, 000,000  abroad. 
There  was  still  a  deficit  in  1908  amounting  to 
;£'io,5oo,ooo,  but  in  1909  this  fell  off  to  barely 
;^2oo,ooo,  and  1910  ended  with  a  surplus  of  almost 
;^26, 000,000.  This  is  justly  described  as  an  unprece- 
dented event  in  Russian  finances,  and,  given  good  har- 
vests, moderation  in  loan  raising,  and  the  prevalence  of 
more  enlightened  ideas  of  administration,  the  future  of 
Russia  promises  to  be  much  more  satisfactory  than  the 
past  has  been.  But  there  is  a  good  deal  in  the  "  ifs," 
and  good,  honest  government  is  not  vet  assured. 

It  may  be  interesting  to  note  that  out  of  a  share 
capital  of  1,650,000  taels  possessed  by  the  German 
.'\siatic  Bank  755,000  taels  is  owned  by  the  Deutsche 
Bank,  380,000  taels  by  the  Disconto-Gesellschaft, 
179,000  taels  by  the  Bank  of  Darmstadt,  108,000  taels 
by  the  Handelsgesellschaft,  and  77,000  taels  by  the 
Bleichroeder  firm. 

The  Prussian  Minister  of  Public  Works  has  published 
a  book  dealing  with  the  State  railways  administration 
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between  1900  and  1910.  In  ten  years  the  passenger 
traffic  has  increased  88  per  cent.,  while  the  gCK)ds  trans- 
port has  gone  up  128  per  cent.  Since  1907  an  equal 
tariff  basis  has  been  enforced  for  transports  throughout 
(jermany.  The  annual  receipts  of  Prussian  railways 
passed  from  ;^"84,ooo,ooo  in  1900  to  _^,' 120,000,000 
in  1910,  while  expenditure  rose  only  from  ;^5i, 500,000 
to  ;£'84,ooo,ooo.  The  average  annual  profit  is 
;£-37)5oo,ooo,  of  which  the  Treasury  received 
_£"io,ooo,ooo.  Much  has  been  done  for  the  railway 
men  in  these  ten  years.  No  one  works  longer  than 
fourteen  hours  a  day.  The  men  have  one  Sunday  oft' 
in  three,  and  the  well-behaved  have  a  week's  holiday 
on  full  pay  every  year.  The  men  are  well  looked  after 
in  times  of  sickness. 

The  wrangle  still  goes  on  over  that  Bulgarian  loan 
issued  here  by  the  National  Investment  Trust  Corpora- 
tion, Ltd.  The  said  trust  has  sent  another  ultimatum 
to  the  Bulgarian  Government  intimating  that  if  the 
certificates  were  not  delivered  on  Monday  last  it  will 
make  the  Government  responsible  for  the  cost  it  has 
sustained  and  for  the  damage  to  the  subscribers  to  the 
loan.  That  is  all  very  well,  but  where  is  the  money? 
The  straightforward  course  would  be  to  leave  the  Bul- 
garian Government  alone  and  pay  back  the  subscrip- 
tions. It  is  a  mockery  in  loan-raising  to  make  such  a 
noise  about  the  non-delivery  of  certificates.  Why  was 
not  the  money  paid  over  at  once  under  proper 
guarantees  to  a  bank  in  London  to  be  held  for  behoof  of 
the  subscribers  in  the  event  of  Bulgaria  refusing  to 
recognise  the  contract? 

A  loan  of  80,000,000  marks,  or  ;^4,ooo,ooo,  is  to  be 
raised  by  the  municipality  of  Cologne,  and  Berlin 
wants  to  borrow  ;^i6, 250,000,  the  money  to  be  dis- 
tributed over  a  variety  of  public  works,  such  as  gas 
and  waterworks  and  canal  and  market  improvements, 
an  underground  railway,  bridges,  hospitals,  parks, 
evening  classes,  and  so  on.  The  whole  amount  is  not 
to  be  borrowed  right  off,  but  only  as  the  spending 
demands. 

The  Continent  would  seem  to  be  much  more  exercised 
over  the  famine  prices  of  tin  than  we  are  here,  and  has 
noted  that  the  price  of  the  metal  in  New  York  rose  last 
week  to  $48.75  per  lb.,  equivalent  to  ;^22o  per  ton  in 
London,  which  was  ;^6  higher  than  the  then  London 
quotation,  that  in  turn  being  the  highest  seen  in  50 
years.  Tin  has  been  more  valuable  than  copper  as  a 
rule  during  the  whole  of  the  last  50  years,  but  between 
1875  and  1880  copper  was  the  dearer  of  the  two  metals. 


Insurance     News. 


As  is  well  known,  marine  insurance  business  in 
France  has  got  into  a  very  bad  state,  and  1910  was  no 
exception  to  previous  years ;  in  fact,  it  was  a  most 
unfortunate  one  for  French  marine  offices.  Certain  of 
the  companies  succeeded  in  showing  small  profits,  but 
the  majority,  and  those  of  the  biggest  companies,  made 
a  loss  on  the  year.  Although  the  premiums  increased 
rather  than  decreased,  the  losses  reached  a  much 
higher  level,  the  proportion  working  out  at  71.43  per 
cent.  Unfortunately  this  high  loss  ratio  appears  to  be 
normal  with  the  French  offices ;  within  the  last  20  years 
the  percentage  has  varied  between  extremes  of  67.5 
per  cent,  (in  1906)  and  89.42  per  cent,  (in  1895).  It 
is  obvious  that  even  the  lower  of  these  figures  is  unpro- 
fitable business  for  the  companies.  During  1910  the 
nett  premium  income  of  the  21  leading  companies 
amounted  in  the  aggregate  to  ;^,'i,004,520,  an  increase 
of  about  ;^40,ooo  over  the  total  for  1909;  but,  as 
already  stated,  71.43  per  cent.  (;^7i7,56o)  went  in  pay- 
ing claims,  and  after  providing  for  expenses  the  margin 
of  profit  was  a  mere  ;^32,840,  or  only  a  shade  over  3 
per  cent.  Adding  interest  from  investments,  the  sur- 
plus shown  in  the  profit  and  loss  accounts  of  the  21 
companies  was  brought  up  to  ;^78,68o.  When  it  is 
noted  that  one  company,  La  I-"onritre,  made  a  profit  of 
;^32,4oo,  and  showed  a  surplus  on  profit  and  loss  ac- 
count of  ;^6o,20o,  it  will  be  seen  that  there  was  not 
much  left  for  the  other  20  companies.  In  the  case  of 
eight    companies,   losses    were   shown    ranging    from 


about  ;^3,ooo  downwards.  With  these  figures  before 
them  it  appears  to  be  about  time  that  an  end  was  put 
to  the  present  system  of  getting  business  at  any  coot, 
which  the  officials  of  the  various  companies  consider 
to  be  of  far  greater  importance  than  of  getting  business 
that  pays,  but  until  some  arrangement  is  arrived  at, 
having  in  view  the  raising  of  rates  to  a  productive 
level,  there  does  not  appear  to  be  much  chance  of  the 
shareholders  receiving  very  fat  dividends  in  the  years 
to  come. 

Those  insurance  companies  transacting  burglar}'  busi- 
ness might  do  worse  than  reproduce  in  leaflet  form  the 
return  given  by  the  Home  Secretary  in  the  House  of 
Commons  relating  to  the  number  of  burglaries  known 
to  the  police  over  a  period  of  years.  Agents  when  can- 
vassing for  new  business  might  lay  stress  on  the  fact 
that  in  the  United  Kingdom  the  number  of  burglaries 
had  materially  increased  between  the  years  1897  and 
1909,  the  total  having  gone  up  from  11,173  to  nearly 
20,000. 

To  extend  the  accident  branch  of  the  Royal  Insur- 
ance Company  in  the  United  States  the  directors  have 
incorporated  a  company  by  the  name  of  the  Royal  In- 
demnity Company.  As  an  accident  office  the  Royal  is 
among  the  juniors ;  its  policy  is  a  cautious  one,  the 
directors  confining  their  operations  to  less  hazardous 
classes  of  risks,  but  the  business  is  steadily  expanding, 
and  last  year  in  the  employers'  liability  branch  a  small 
margin  of  profit  was  shown,  which  was  not  the  experi- 
ence of  some  of  the  company's  rivals,  who  are  now- 
realising  that  premium  rates  must  be  based  on  experi- 
ence, and  not  fixed  in  haphazard  fashion.  The  direc- 
tors <Qi  the  Royal  have  considered  it  advisable  to  con- 
tinue the  policy  hitherto  pursued  of  building  up  the  re- 
serves of  the  several  accident  accounts,  and  not  to 
make  transfers  to  profit  and  loss  account  until  the  funds 
reach  a  figure  which  may  be  regarded  as  adequate  not 
only  for  present  requirements,  but  also  for  future  de- 
velopments. 

The  first  report  of  the  British  Union  and  National 
Insurance  Company,  covering  the  period  from  Novem- 
ber 24,  1909,  to  March  31,  1911,  has  just  been  issued. 
Very  soon  after  the  company  began  business  the  direc- 
tors discovered  that  a  large  amount  of  money  was  being 
wasted  owing  to  lax  management,  and  they  had  to 
take  drastic  steps  to  counteract  this  state  of  affairs. 
Ultimately  the  most  effective  method  of  remedying  it 
was  found  in  the  appointment  of  one  of  their  number 
as  managing  director.  A  close  supervision  has  since 
been  exercised  over  all  the  details  of  management,  re- 
sulting in  greater  efficiency  and  saving  in  expanses. 
The  directors  found  that  for  a  considerable  time  the 
industrial  branch  could  not  be  carried  on  at  a  profit, 
owing  to  the  expenses  of  building  it  up,  and  they  have 
decided  to  suspend  this  branch  for  the  present.  During 
the  jjeriod  under  review  a  nett  revenue  of  ;^34,926  was 
received,  while  the  total  claims  paid  amounted  to  only 
;^S,oo3,  and  a  reserve  for  claims  estimated  outstand- 
ing was  made  amounting  to  ;^4,779.  The  ex{>enses  of 
management,  including  a  large  amount  incidental  to 
the  foundation  of  a  new  company,  were  ;£'i8,8io,  of 
which  ;^8,ooo  is  placed  to  establishment  account.  The 
nett  cost  of  the  industrial  branch  was  £2y7°7-  ^^  * 
result  of  the  trading  there  remained  a  revenue  credit 
balance  of  ;^6,429,  from  which  it  is  proposed  to  write 
off  ;^''2,5oo  from  establishment  and  organisation  ac- 
count, to  place  ;£r3,5oo  to  reserve  for  unexpired 
liability,  which  the  directors  consider  sufficient  owing 
to  the  ample  way  the  business  is  reinsured,  and  ;i^429 
is  carried  forward.  An  office  has  been  established  in 
Paris  under  a  contract  by  which  the  company  receives 
the  benefit  of  close  connection  with  a  well-known 
brokerage  firm  in  that  city. 

An  abstract  of  the  fire  insurance  business  in  Canada 
for  1910,  as  reported  to  the  Government  department, 
shows  that  the  nett  premiums  received  were 
;6"3.74i.577.  as  against  ;^3,409,900  in  1909.  British 
companies  secured  ;^2,048,647  of  the  total,  of  which 
53.6  per  cent,  went  in  paying  losses,  and  exjjenscs  ab- 
sorbed 29.8  per  cent.,  the  companies  making  a  profit  of 
;^339,30O,  or  about  i6.6  per  cent.,  which  must  be  re- 
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g-arded  as  quite  satisfactory.  The  Royal,  Commercial 
Union,  Liverpool  and  London  and  Globe  and  Phoenix 
offices  between  them  did  nearly  half  the  business,  the 
balance  being-  distributed  among  15  offices.  As  re- 
gards accident  business  in  1910,  the  British  companies 
appear  to  have  made  a  profit  of  just  over  10  per  cent, 
on  a  total  nett  premium  income  of  about  ;^420,ooo. 


Rubber  and  Oil  Notes. 

As  a  longer  interval  than  usual  occurred  between  the 
auction  sales  in  Mincing  Lane  owing  to  the  holidays,  it 
had  apparently  been  expected  that  there  would  be  a 
considerable  amount  available  on  Tuesday.  The  total 
offerings,  however,  were  less  than  anticipated,  aggre- 
gating only  298  tons,  as  compared  with  255^  tons  at  the 
corresponding  date  last  year.  At  the  opening  the  inquiry 
was  good  for  all  grades,  and  especially  for  sheets, 
biscuits,  and  the  better  kinds  of  crepe,  and  prices  rose 
from  2d.  to  5d.,  at  4s.  lod.  to  5s.  3|d.  for  plantation 
rubber  and  4s.  2^d.  for  hard  Para,  but  later  the  demand 
fell  off,  and  closing  values  were  a  little  below  the  best. 
With  regard  to  the  measures  proposed  by  the  Govern- 
ments of  Para  and  Amazonas,  the  Rio  correspondent 
of  the  Financial  Times  states  that  the  object  is  to  bring 
about  stability  and  to  ensure  normal  conditions  in  the 
markets  during  each  crop.  For  this  purpose  a 
loan  of  ;^6,ooo,ooo  bearing  interest  at  a  maximum 
rate  of  5  per  cent,  is  to  be  raised  abroad  by  the 
two  States  with  a  Federal  endorsement.  The  loan  is 
to  be  for  10  years,  and  the  proceeds  devoted  to 
aiding  the  production  of  rubber.  A  surtax  of  400  reis 
per  kilo  is  to  be  levied  on  rubber  exported,  and 
apparently  the  Government  intends  to  make  an  effort  to 
keep  up  the  price  of  Para  by  a  valorisation  scheme 
which  will  regulate  the  exports.  How  the  placing  of  an 
additional  burden  on  the  shipper  or  the  reduction  of  the 
supplies  will  help  the  shipper  to  meet  the  competition  of 
plantation  rubber  it  is  difficult  to  see,  especially  as  the 
output  of  the  latter  is  likely  to  increase  steadily.  The 
falling  off  of  the  demand  from  the  United  States  is 
another  influence  which  is  likely  to  tell  against  the 
successful  carrying  out  of  a  scheme  which  can  only  be 
described  as  impracticable.  Another  law  passed  by  the 
Legislative  Congress  of  the  State  of  Para  seems  to  have 
more  chance  of  success,  as  it  deals  generally  with  agri- 
cultural produce  and  not  with  rubber  alone.  By  it  the 
Government  is  authorised  to  guarantee  a  maximum 
annual  mterest  of  6  per  cent,  gold  for  30  years  on  a  bank 
to  be  established  with  a  capital  of  £:3,ooo,ooo  for  dealing 
in  agricultural  and  hypothecary  credit. 

The  demand  made  last  autumn  for  an  investigation 
mto  the  affairs  of  the  Kern  River  Oilfields  of  California 
ought  to  receive  fresh  impetus  from  the  official  state- 
ment issued  last  Saturday.  In  the  prospectus  issued  in 
April,  1910,  it  was  stated  that  two  of  the  undertakings 
acquired  had  produced  nearly  18,000,000  barrels  of  oil 
between  1900  and  1909,  and  that  the  output  and  profits 
for  the  last  year  had  been  1,995,534  barrels  and  ;^83,629. 
Ihe  third  property  was  to  be  developed  so  as  to  add  at 
least  350,000  barrels  a  year  to  the  output,  and  extra 
profits  were  to  be  derived  from  the  higher  prices  to  be 
obtained  after  tlae  expiry  of  existing  contracts.  In 
^i  t°^'v.^  f'""^  °f  ;^2o,ooo  in  expenses  was  to  be 
effected  by  the  mstallation  of  an  electric  plant,  and 
a  together  the  promoters' estimate  of  profits  was /■2i2,i7q. 
Very  httle  time,  however,  has  been  required  to  upset 
all  these  calculations,  and  the  directors'  progress  report 
IS  a  decidedly  unsatisfactory  document.    It  covers  thliA. 

ToSoutTf^"^  ''  '^'?'  '°  ^^y  31,  1911,  and  showt 
!LoI^  1  ,  °>  """"i!  *''^"  1.532,000  barrels,  or  over 
460,000  barrels  less  than  for  the  preceding  year  This 
was  in   spite  of   the  fact  that   drilling  operations  were 

the  n  r'^"'^  °"'  54  ^^"^  having  been  drilled  since 
the  properties  were  taken  over,  of  which  seven  were 
producing  m  an  intermittent  fashion.  Two  other  wells 
hJ;?^lu  '''*'°'J  °!  ^^^  P'^'^P'^-'ty  ^^<^^«  abandoned  after 
w^Z^t  fi  H-  P"*  ^°Z?  '°.  ^  '^^P'h  of  over  1,000  feet 
S  k  .H  •?.^^P^^^'^^',°''  '^°^^'  ^o  'hat  part  of  the 
v™i  .  ^'"^"^u'y  valueless,  but  the  manager  endea- 
vours to  find  what  comfort  he  can  in  a  belief  that  the 


barren  area  formsonly  part  of  the  total.  Profits  for  the 
period  amounted  to  only  ;^57,ooo,  or  little  more  than 
one-fourth  of  the  estimated  annual  profit,  and  the  dis- 
crepancy between  expectations  and  actual  results  seems 
to  point  to  one  of  two  alternatives.  Either  there  was 
a  very  serious  miscalculation  in  the  vendors'  favour 
when  the  properties  were  valued  with  the  result  that 
they  were  grossly  overpaid,  or  the  output  is  being  deli- 
berately kept  poor  in  the  hope  that  the  English  share- 
holders may  become  disheartened  and  ready  to  resell  the 
properties  cheaply.  In  either  case  shareholders  ought 
to  bestir  themselves  to  protect  their  own  interests. 

It  is  stated  that  the  Royal  Dutch  Petroleum  Company 
and  the  Shell  Transport  and  Trading  Company  have 
made  arrangements  to  take  over  the  control  of  the 
Dordt  Petroleum  Industry  Company,  which  is  the  last 
large  independent  producer  in  the  Dutch  Indies.  It  is 
selling  for  3,820,000  florins  nominal  iu  shares  in  the 
Royal  Dutch  Company,  and  ;^25o,ooo  in  "Shell" 
shares,  the  total  effective  value  at  current  quotations 
being  32,200,000  florins,  and  one  condition  of  the  sale  is 
that  the  shares  are  not  to  be  offered  for  official  quotation 
for  ten  years. 

Shareholders  in  the  Prye  Rubber  and  Coconut 
Plantations  are  offered  9,500  new  £  i  shares  at  par  to 
provide  for  building  coolie  lines  to  meet  Government 
requirements,  and  for  expenditure  on  water  gates  and 
drainage  works.  The  drainage  works  were  started  some 
months  ago,  and  have  already  produced  such  an  im- 
provement in  the  growth  and  condition  of  the  crops,  that 
the  visiting  agent  now  puts  the  rubber  crop  for  the  year 
ending  March  31  next  at  10,000  lbs.,  as  against  the 
prospectus  estimate  of  3,000  lbs.  It  has  been  decided  to 
reduce  the  cultivation  of  sugar  on  the  present  area 
planted  with  rubber  and  coconuts,  and  also  to  discontinue 
the  practice  of  planting  "  catch  crops  "  on  newly  planted 
areas.  The  new  shares  will  rank  for  dividend  as  from 
April  I,  191 1,  and  will  participate  in  the  benefit  of  the 
;^6,7oo  deposited  by  the  vendors  under  their  guarantee 
of  a  5  per  cent,  dividend  for  the  first  four  years  of  the 
company's  existence. 

At  the  meeting  of  the  Ural  Caspian  Co.,  held  on 
Monday  for  the  puipose  of  obtaining  the  shareholders' 
sanction  to  the  increase  of  the  capital  by  ^400,000,  the 
chairman,  Mr.  Reginald  Parker,  announced  that  the 
board  was  to  be  strengthened  by  the  addition  of  Mr. 
Deterding,  of  the  Royal  Dutch-Shell  combine,  his 
colleague,  Mr.  Frederick  Lane,  and  two  other  gentlemen 
who  are  closely  associated  with  them  in  various  oil 
enterprises.  Under  the  agreement  with  this  group  they 
take  30,000  of  the  company's  reserve  shares  at  21s.  per 
share,  with  an  option  over  another  30,000  at  the  same 
price  until  February  i,  1912.  In  the  event  of  that 
option  being  exercised,  another  option  on  100,000  at 
par  is  to  be  given  up  to  May  31,  1912,  and  if  it  also  is 
exercised  a  further  option  at  par,  until  May  31,  1914, 
will  be  granted  on  the  400,000  shares  now  created. 

Amongst  the  many  rubber  companies  which  have 
failed  to  come  up  to  their  prospectus  promises,  the 
Kibwezi  Rubber  Lands  is  at  present  occupying  a 
prominent  place.  Some  time  ago  Mr.  Robert  Wallace, 
one  of  the  directors,  urged  shareholders  not  to  accept  an 
offer  of  the  vendors  to  advance  ;^i  2,600  for  the  purpose 
of  paying  a  6  per  cent,  dividend  for  three  years,  and  the 
proposal  was  abandoned.  Now  another  has  been  put 
forward  for  a  return  by  the  vendors  of  ;^6,ooo  in  cash  and 
;^6,ooo  in  shares,  which  meets  with  the  qualified  approval 
of  Mr.  Wallace,  who  states  that  he  believes  it  to  be  the 
best  arrangement  in  the  interests  of  the  company.  If, 
however,  a  correspondent  of  the  Financial  Times  be 
correct  in  his  statements,  there  are  plenty  of  good 
reasons  for  refusing  this  offer  also,  and  for  demanding 
a  searching  investigation  into  the  promotion  of  the 
company.  He  asserts  that  the  property,  for  which  the 
company  paid  ^^35,850  in  cash  and  ;^i5,850  in  shares,  is 
not  worth  more  than  ;^8,ooo,  and  quotes  Mr.  B.  L. 
Seaton  Winton  as  stating  that  instead  of  there  being 
50,000  trees  ready  for  tapping,  as  was  estimated  in  the 
prospectus,  there  could  not  possibly  have  been,  dead  or 
alive,  more  than  17,096  trees,  and  that  of  these  only 
some  2,000  were  tappable. 
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Official  figures  of  the  exports  of  plantation  rubber 
from  the  Federated  Malay  Slates  during  the  first  five 
months  of  the  year  show  the  enormous  developments  of 
the  industry  which  have  taken  place  during  the  past 
three  years.  In  1909  the  shipments  were  only 
1,976,898  lbs.,  but  by  the  following  year  they  were  up  to 
4,397,116  lbs.,  and  for  the  current  year  the  total  was 
7,119,643  lbs.  The  increase  in  the  last-mentioned 
figures  would  probably  have  been  still  greater  but  for 
the  fact  that  in  both  April  and  May  shipments  showed  a 
sharp  drop  compared  with  the  preceding  month,  owing 
to  the  output  on  a  large  number  of  plantations  having 
been  restricted  by  drought. 


letters  to  tbe  EMtor. 


YOUR  LAST  ATTACK  UPON  AUSTRALIA. 

Sir, — Your  issue  of  the  3rd  inst.  containing-  an 
article  headed  "  What  do  the  Colonies  mean  by  Pre- 
ference?" has  been  brought  under  my  notice. 

I  do  not,  as  a  rule,  reply  to  newspaper  attacks  upon 
the  country  I  represent.  The  British  Press  is  so  fair 
in  its  criticisms  that  occasional  exceptions  hardly  call 
for  serious  notice.  Besides,  the  gloomy  predictions 
you  have  so  often  published  have  been  made  to  appear 
sufficiently  ridiculous  by  the  solid  facts  of  Australian 
progress.  But  the  article  referred  to  brings  so 
thoroughly  up  to  date  the  unfounded  aspersions  you 
have  cast  upon  the  Commonwealth  that  I  yield  to  your 
request  that  I  should  answer  the  questions  your  article 
contains. 

1.  "  What  do  the  colonies  mean  by  preference?  " 
The  colonies,  so  far  as  Australia  is  concerned,  mean 

by  preference,  reciprocal  tariff  arrangements,  as  the 
result  of  mutual  belief  in  mutual  advantages  to  be 
obtained  by  such  means.  So  long  as  the  Mother 
Country  absolutely  refuses,  as  she  has  a  perfect 
right  to  do,  to  consider  any  such  proposals, 
whatever  their  nature,  it  is  idle  for  any  colonial  govern- 
ment to  begin  a  discussion  of  the  outlines  of  a  bargain. 
It  might,  however,  I  admit,  be  a  most  interesting 
topic  for  the  immediate  attention  of  a  debating  society. 
In  the  meantime  Canada,  Australia  and  South  Africa 
give  free  and  unconditional  tariff  concessions  to  British 
producers  and  manufacturers  by  means  of  a  reduction 
of  the  duties  in  their  favour,  and  without  stipulating 
for  any  preference  in  return. 

2.  You  ask  "  Do  they  want  us,  for  instance,  to  wink 
at  the  importation  of  defective  meat?  "  The  best 
answer  to  this  is  that  the  .'\ustralian  Government  has 
just  established  a  Federal  system  of  inspection  before 
and  after  killing,  in  order  to  prevent  any  such  result. 
Your  "  pretty  good  authority  "  that  '"  they  "  are 
"grumbling"  because  of  the  action  of  the  London 
inspectors  is  quite  wrong,  both  in  the  case  of  the 
Australian  Government  and  in  the  case  of  the  London 
importers  of  Australian  meat.  The  statement,  on  the 
like  authority,  tliat  "  they  "  have  endeavoured  to 
"get  round  this  country"  by  "canning  the  portions 
which  have  to  be  cut  out  before  shipment  "  is  equally 
wrong,  because,  as  a  matter  of  fact,  the  Australian 
authorities  compel  the  destruction  of  any  such  portions, 
so  that  tiiey  cannot  be  canned.  We  only  seek  that 
which  our  country  and  every  other  always  gets — fair 
treatment  at  the  hands  of  the  British  health  authorities. 

Having  dealt  with  these  rather  absurd  questions,  I 
ask  your  permission  to  allude  to  some  other  parts  of 
the  same  article.  Is  it  not  rather  too  bad  to  charge 
the  "  four  millions  "  of  Australian  men,  women  and 
children  as  guilty  of  "  meannesses  "  and  "  whimper- 
ings "?  Is  not  wild  language  of  that  kind  out  of  place 
in  the  columns  of  a  business  journal?  The  reference 
to  the  Australian  tariff  as  "  stupid  and  anything  but 
patriotic  "  may  be  quite  permissible  as  a  Free  Trade 
opinion,  but  Tariff  Reformers  make  a  similar  charge 
against  the  British  tariiT. 

Imperial  defence  you  call  a  "  vain  and  costly  show," 
and  you  then  complain  that  we  are  wriggling  out  of 
fair  contribution  to  it.     In  one  breath  you  denounce 


Imperial  defence  as  a  "  vain  and  costly  show,"  and 
in  another  you  denounce  us  for  not  fully  subscribing 
to  it.  If  it  is  what  you  say,  you  should  commend  us 
for  our  common  sense.  But  Australia,  so  far  from 
either  wriggling  or  refusing,  is  taking  up  burdens  of 
defence  on  a  tremendous  scale.  She  is  building  a  fleet, 
and  is  incurring  great  expense,  in  order  to  compel 
every  Australian  youth  to  be  trained  for  military  ser- 
vice. One  Australian  cruiser  now  in  a  yard  on  the 
Clyde  will  cost  more  than  8s.  a  head  of  the  whole 
Australian  population. 

Your  statement  that  Australia's  "  only  concern " 
with  "  us  "  is  to  borrow  "  our  "  money  is  untrue  in 
point  of  fact,  and  unfortunate  in  point  of  time.  There 
is  no  more  loyal  people  in  the  Empire.  During  1901- 
1910  the  Commonwe.ilth  borrowed  nothing  at  all,  and — 
apart  from  renewal  loans — out  of  State  loans  of 
;^54,ooo,ooo  only  ;^i 7,000,000  were  borrowed  in 
England,  ;^37,ooo,ooo  being  borrowed  in  our  own 
country.  I  would  not  like  to  say  that  the  "  only  con- 
cern "  of  the  British  capitalists  in  lending  money  to 
Australia  was  the  soundness  of  the  security,  the  rate 
of  interest,  and  the  character  of  the  borrower. 

Another  complaint  is  that  when  Australia  borrows 
she  uses  the  money  to  buy  where  she  likes,  even  abroad 
if  she  can  buy  more  cheaply.  Surely  if  this  were  true, 
you  as  a  Free  Trader  should  consider  it  to  be  that 
sort  of  imitation  which  is  said  to  be  flattery  in  its  sin- 
cerest  form.  If,  as  you  say,  the  Australian  tariff  is 
"stupid"  and  "anything  but  patriotic,"  because,  I 
suppose,  it  is  protective,  surely  the  buying  in  the 
cheapest  market  of  which  you  so  bitterly  complain  must 
be  a  gleam  of  sagacity? 

You  proceed  to  assure  your  readers  that  you  "  have 
no  ill-will  at  any  colony,  least  of  all  petted  Austraha." 
Was  the  subsequent  question  whether  the  British  re- 
fusal to  fall  in  with  the  preferential  policy  might  not  be 
made  an  excuse  for  discounting  interest  obligations,  or 
"  slithering  "  out  of  our  debts  altogether,  your  peculiar 
way  of  showing  your  affection  ?  Could  any  suggestion 
be  more  insulting?  Certainly  none  could  be  more 
wickedlv  unjust.  Dare  you  endeavour  to  blast  the 
credit  of  British  banks  or  companies  as  recklessly  as 
you  defame  the  honesty  of  the  Australian  people? 
Which  is  your  conduct  nearest,  that  of  a  reliable  finan- 
cial journal  or  that  of  a  distempered  political  fanatic? 
The  fact  that  the  attempts  of  your  influential  journal 
to  disparage  our  credit  are  regarded  with  general  in- 
difference is,  I  think,  a  striking  proof  of  the  stability 
of  our  position. 

The  natural  resources  of  Australia,  which  you  admit 
to  be  "  splendid  " — and  nine-tenths  of  which  you  admit 
to  be  untouched — are  backed  up  by  a  British-bred 
population  of  high  intelligence  and  colonising  vigour. 
The  public  debt,  which  is  about  ^'260,000,000,  has  not 
been  spent  in  bloodshed.  It  is  represented  by  15,000 
miles  of  railway  works,  by  harbour,  water,  sewerage, 
and  other  public  utilities  spread  over  a  vast  area.  High 
standards  of  civilisation,  of  social  comfort,  and  of 
general  prosperity,  are  everywhere  manifest.  The 
railway  part  of  the  debt — more  than  ;^i  50,000,000-— 
is  a  business  asset  of  ever-increasing  value,  and  while 
keeping  freight  and  passenger  rates  down,  the  Aus- 
tralian lines  pav  working  expenses  and  interest,  and 
yield  an  annual  surplus  that  would  cover  the  interest  on 
another  ;£'25, 000,000  of  the  general  debt.  There  are 
not  onlv  the  reproductive  works,  and  the  industry  and 
wealth  of  the  people,  behind  the  public  credit,  but  Aus- 
tralia still  owns  in  fee  simple  93  per  cent,  of  the 
3,000,000  square  miles  of  Australia. 

"  Everything  is  unreal  and  artificial  in  these  settle- 
ments." This  surely  does  not  apply  to  our  live  stock, 
our  harvests,  our  mines  of  coal,  silver  and  gold?  The 
"  verv  civilisation  is  borrowed."  No  doubt.  But  is 
there"  any  country  inhabited  by  the  Anglo-Saxon  race 
of  which  the  same  cannot  be  said?  They  are  "  in  a 
primitive  condition  in  all  respects."  One  would 
imagine  from  such  a  statement  that  the  .Australian 
black  has  not  yet  given  place  to  Englishmen,  Scotsmen, 
and  Irishmen.'    If  such  outbursts  as  those  I  have  jtist 
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quoted  appeared  in  a  comic  journal,  they  might  be 
regarded  as  clumsy  badinage.  But  as  statements  in 
an  Investors'  Review,  intended  to  describe  the  present 
condition  of  Australia — well,  they  may  be  consistent 
with  your  idea  of  good  will,  but  to  me  they  seem  more 
like  a  series  of  spiteful  absurdities. 

The  value  of  the  productions  of  the  pastoral  and 
agricultural,  the  mining  and  manufacturing,  and  other 
industries  of  the  Commonwealth  in  1909  was 
;^i  74,500,000.  There  was  an  increase  in  value  of 
;^6o,ooo,ooo  or  43  per  cent,  in  eight  years.  The 
oversea  trade  of  this — according  to  you  unclothed 
Cinderella — amounts  to  £a  16,000,000,  /J26  19s.  id.  pec 
head  for  every  man,  woman  and  child.  This  is  about 
£12  per  head  more  than  that  of  France,  about  ;£.is  per 
head  more  than  that  of  Germany,  about  £i8  per  head 
more  than  that  of  the  United  States,  and  about  £2  per 
head  more  than  the  oversea  trade  of  Great  Britain  and 
Ireland,    mar\el!ous  as  that  is. 

Your  statement  that  we  try  to  keep  out  from  .'\us- 
tralia  the  surplus  population  of  this  country,  and  your 
statement  that  we  cannot  induce  settlers  to  go  out  to 
Australia,  except  by  bribing  them,  can  be  left  to 
answer  one  another. 

It  is  quite  true  that  there  is  a  disposition  in  Australia 
to  gravitate  from  the  interior  to  the  cities.  But  is  there 
any  wealthy  pro.sperous  country  where  that  is  not  the 
case? 

"Nor  can  they  keep  the  population  they  have." 
That  statement  was  never  true  of  Australia,  except  in 
one  case,  the  period  from  1896  to  1900,  when  there 
was  an  excess  of  departures  of  945  souls.  You  will  be 
glad  to  learn  that  there  has  been  a  decided  improve- 
ment of  late  years.  From  1901  to  1905  there  was  a 
nett  gain  of  27,000.  and  from  1906  to  1909  of  47,000 
persons.  The  gain  for  the  last  year — 1910 — of 
37,000,  is  J 2,000  greater  than  the  gain  during  the  ten 
years  1896-1905,  and,  if  sustained,  will  make  1910-13 
100,000  greater  than  in  1906-9.  There  is,  1  freely 
admit,  room  for  an  enormous  improvement  upon  the 
best  of  these  figures. 

I  can  quite  understand  men  of  strong  political  views 
liking  or  disliking  this  or  that  feature  of  Australian 
policy.  But  I  think  a  very  sharp  line  of  distinction 
should  be  drawn  between  criticism  of  policy  and  im- 
putations of  unmanliness  or  dishonesty.  Repudiation 
of  her  debts  has  never  been  dreamed  of  by  Australia. 
"  Whimpering  "  is  not  an  attribute  of  the  Australian 
temperament,  nor  is  "  meanness  "  an  Australian 
blemish.  Our  people  have  proved  their  loyalty  by  loyal 
backing,  both  in  word  and  deed,  when  danger  has 
threatened  the  Motherland.  Mistakes  of  policy  mav 
occur  out  there  as  everywhere,  individuals  there  as 
everywhere  may  expose  themselves  to  censure,  but 
wholesale,  violent,  abuse  of  the  character  of  the  Aus- 
tralian people  is  quite  beneath  the  level  of  that  honest, 
fearless,  journalism  which  I  feel  sure  you  desire  to 
maintain. 

Your  faithful  servant, 

G.  H.  Reid. 
_  [We  are  glad  to  have  brought  the  High  Commis- 
sioner of  the  Australian  Commonwealth  out  of  his  shell, 
and  content  that  he  should  let  himself  go  at  us.  But 
in  his  heat  he  omits  to  explain  how  a  country  which 
charges  no  duties  at  all  is  to  give  reciprocal  preference 
to  one  that  first  puts  up  a  high  wall,  then  knocks 
loopholes  near  the  top  of  it  and  says,  "  are  we  not 
generous  to  let  you  crawl  through."  The  attitude  of 
these  colonial  politicians  has  no  meaning  unless  it  is 
their  aim  to  force  a  tariff  on  us.  We  are  glad  to  learn 
that  proper  inspection  of  Australian  meat  has  now  been 
arranged  for  by  the  Government,  because  what  we 
stated  about  the  recent  past  was  the  truth.  As  for  the 
chortling  rhodomontade  about  the  non-fulfilment  of 
our  forecasts,  the  High  Commdssioner  must  forgive  us 
for  .saymg  that  we  believe  bim  to  be  too  shrewd  a  man 
not  to  be  as  well  aware  as  we  are  of  the  means  by  which 
the  mevitable  cata.strophe  has  been  postponed.  The 
atmosphere  of  the  importunate  debtor  amid  which  he 
:has  been  reared  and  lives  may,  however,  prevent  him 


from  realising  the  moral  abasement  to  which  a  people 
that  lives  chiefly  upon  what  it  can  borrow  is  bound  to 
sink. — Ed.] 


Critical  Index  to  New  Investments. 


Imperial  Chinese  Government  Hlklang  Railways 
Loan. 
Subscriptions  are  invited  by  the  Hongkong  and 
Shanghai  Banking  Corporation  for  ;£^i,50o,ooo  5  per 
cent.  Hukuang  Railways  Sinking  Fund  Gold  Loan  of 
191 1,  forming  part  of  a  first  series  of  ;£r*5,ooo,ooo  ster- 
ling bonds,  of  which  the  balance  is  I>eing  issued  simul- 
taneously in  Germany,  France,  and  New  York.  The 
loan,  which  is  offered  at  looj,  is  required  to  provide 
for  the  construction  of  two  railways  in  the  Provinces 
of  Hunan  and  Hupei,  and  incidentally  for  the  redemp- 
tion of  $2,222,000  outstanding  of  the  Chinese  5  per 
cent,  gold  Imperial  loan  of  1900  issued  by  the  .Ameri- 
can china  Development  Company.  It  is  redeemable  at 
par  within  40  years  from  June  15,  191 1,  by  annual 
drawings,  commencing  December  15,  192 1,  or  it  may 
be  paid  off  at  102J  at  any  time  before  June  15,  1928,  on 
six  months'  notice.  The  loan  is  a  direct  obligation  of 
the  Imperial  Chinese  Government,  both  as  to  principal 
and  interest,  and,  together  with  the  second  series  of 
;£. 4,000,000,  is  secured  by  a  specific  first  charge  on 
certain  Provincial  revenues  to  an  aggregate  amount 
of  ^693,333  per  annum.  In  the  event  of  any  default, 
likin  and  other  suitable  internal  revenues  of  the  two  Pro- 
vinces are  to  be  transferred  to  and  administered  by  the 
Imperial  Maritime  Customs  in  the  interests  of  the  bond- 
holders. The  issue  being  an  Imperial  Government  one, 
prospectuses  were  eagerly  sought  after,  and  a  premium 
of  I  per  cent,  was  promptly  quoted  by  the  market. 

Province  of  Ontario  4  per  cent.  Stock. 
Applications  are  invited  by  the  Bank  of  Montreal  for 
;^.Soo,ooo  4  per  cent,  registered  stock  of  the  Province 
of  Ontario,  redeem.able  at  par  on  May  i,  1947,  the  price 
asked  being  loi.  The  proceeds  arc  required  to  carry 
on  public  viorks  authorised  by  the  Legislature,  includ- 
ing the  Temiskaming  and  Northern  Ontario  Railway 
and  branches,  owned  by  the  Provincial  Government, 
in  connection  with  which  ;^2,872,6o3  has  already  been 
borrowed  and  ;£,'3, 407, 877  has  been  spent.  Revenue  for 
1 9 10  was  ;^i, 826, 91 8  and  expenditure;^!, 826,096,  while 
the  total  funded  debt,  including  bond  subsidies  to  other 
railways  and  in.stitutions  is  ;£"4, 597,603.  At  the  date 
of  the  last  census  in  1901  the  population  was  2,182,947, 
but  it  must  have  grown  considerably  since  then,  and 
the  new  stock  should  be  quite  good  as  an  investment. 

CuB.\N  Central  Railways,  Ltd. 

-An  issue  of  ;^550,ooo  5  {>er  cent,  debenture  stock 
was  offered  in  the  first  place  to  the  existing  share- 
holders and  6  per  cent,  second  debenture  stockholdv-rs 
at  par,  to  provide  for  the  redemption  of  the  ;^200,ooo 
second  debenture  stock  and  the  construction  of  four  ex- 
tensions, having  an  aggregate  length  of  64J  miles. 
Holders  of  the  second  debenture  stock  desirous  of  con- 
verting were  entitled  to  fully-paid  stock  at  par,  carry- 
ing interest  from  July  i,  plus  a  cash  payment  of  ;^^  5s. 
per  cent.,  while  those  who  did  not  convert  will  be  paid 
off  at  105  per  cent,  and  accrued  interest  on  October  i. 
The  new  stock  will  be  secured  by  a  charge  on  the  whole 
property  and  undertaking,  subject  to  ;£ri3i,900  out- 
standing debentures  taken  over  from  the  old  Cuban 
Companies  and  ;£^8i4,300  4^  per  cent,  mortgage  de- 
bentures, and  will  be  redeemable  at  any  time  on  six 
months'  notice  at  no  per  cent.  Nett  earnings  for  the 
five  years  1905-6  to  1909-10  ranged  from  ;£^i  14.779  in 
1907-8,  when  profits  fell  off  owing  to  the  drought,  to 
;^i70,593  in  1909-10.  The  annual  amount  required  for 
the  .service  of  the  whole  of  the  debenture  debt  is 
;^,85,478,  so  that  the  issue  is  amply  covered  without 
taking  into  account  any  additional  revenue  from  the 
extensions. 

J.  Lyons  and  Co.,  Ltd. 

As  announced  at  the  meeting  last  week,  this  company 
is   making   an  issue  of  331,300   6  per   cent,    preferred 
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-ordinary  shares  of  £\  each  at  the  price  of  £\  is.  6d.  per 
share.  The  company  was  formed  in  1894  to  take  over 
an  older  undertaking  of  the  same  name,  and  has  been 
•exceptionally  successful.  Since  1902  it  has  paid  divi- 
dends on  its  ordinary  shares  ranging  from  28f  per  cent, 
to  42^  per  cent.,  the  latter  rate  being  the  one  which  has 
ruled  for  the  past  three  years,  and  during  the  same 
period  the  allowances  for  depreciation  have  been  increased 
from  ^21,513  to  ;^79,385.  The  company,  however,  is 
too  well  known  to  make  any  detailed  statement  of  its 
history  necessary,  and  we  need  only  say  that  the  new 
issue  ii  an  excellent  security.  ^ 

Steel  Co.  of  Canada,  Ltd. 
In   July  last   year   this  company  made   an    issue   of 
£"924, 600  6  per  cent,  ist  mortgage  and  collateral  trust 
bonds  at  the  price  of  io2|,    and    this   week   it  ofTered 
1,000,000  7  percent,  cum.  preferred  stock  at  /"ig  6s.  lod. 
per  $100  share,  or  approximately  94  per  cent.    The  com- 
pany was    incorporated    in  June,    1910,  to   amalgamate 
the  businesses  of   the  Montreal  Rolling  Mills  Co.,  the 
Hamilton    Steel    and    Iron    Co.,    the   Canada    Screw 
Co.,     the      Canadian      Bolt      and     Nut      Co.,      and 
the       Dominion       Wire       Manufacturing       Co.         It 
has    a     total     capital     of     $25,000,000,     divided     into 
$10,000,000      7      per      cent.      cum.      preferred     stock 
and    $15,000,000   common   stock,  of  which   .$6,496,300 
preferred   and    $11,500,000  common    stock   have  been 
issued,  while  there  are  also  $7,500,000  6  per  cent,  first 
mortgage  and  collateral  trust  bonds  outstanding.     For 
the    three     years    before    amalgamation     the    average 
annual  nett  earnings,  after  providing  for   depreciation, 
were  $1,271,956,  and  for  the  first  six  months  of  the  new 
•company's  operations  the  profits,  after  deducting  charges 
for  repairs  and  maintenance,  were  .$783,665,  of  which 
^104,071  was  set  aside  for  depreciation  and  renewal  of 
plants.      On    these   figures  the  present  earnings,  after 
meeting  interest  on  the  bonds  and  making  provision  for 
depreciation  and  renewals,  would  be  sufficient  to  pay  the 
•dividend   on  the  preferred  stock  about  twice  over,  and 
the  stock  seems  a  fair  investment  of  its  class. 

E.  H.  Heaps  and  Co.,  Ltd. 
Lloyds  Rank  Limited,  on  behalf  of  the  purchasers, 
invited  applications  for  ;(£,"30o,ooo  5  per  cent,  first  mort- 
gage bonds  of  this  company,  part  of  an  authorised 
total  of  ;£'4oo,ooo,  at  the  price  of  95.  The  company  was 
formed  in  1907  under  the  laws  of  British  Columbia  to 
acquire  and  develop  the  real  estate,  town  site,  and 
timber  holdings  of  Messrs.  E.  H.  Heaps  and  Co.,  who 
had  been  engaged  in  business  of  that  character  in  the 
City  of  Vancouver  for  upwards  of  20  years.  It  is 
stated  that  the  bonds  have  been  disposed  of  to  provide 
funds  for  the  erection  of  new  wharves,  warehouses, 
and  sawmills,  extension  of  railways,  &-c.,  and  also  for 
paying  off  liabilities  incurred  in  connection  with  the 
buildings  and  reorganisation  of  the  works  at  Vancouver. 
No  independent  valuation  of  the  assets  is  given,  but 
the  president  claims  that,  including  $725,000,  or  about 
^15,000,  additional  capital  from  this  issue,  their  value 
is  ;£,  1,289,669.  During  the  past  three  years  the  com- 
pany has  been  engaged  in  rebuilding  operations,  follow- 
ing on  a  fire  which  took  place  in  1908,  and  in  remodel- 
ling the  plant,  and  the  effect  of  this  disturbance  would 
seem  to  have  been  severe,  as  the  president  prefers  not 
to  give  any  d^etails  of  profits.  Instead,  he  submits  an 
estimate  showing  a  total  of  ;£,"84,ooo,  but  an  unsup- 
ported statement  of  this  kind  is  far  from  being  an  ideal 
basis  for  borrowing  money,  and  investors  will  probably 
have  little  cause  for  regret  if  they  leave  the  issue  alone. 

Angi.o-South  American  Real  Property  Co.,  Ltd. 
This  company  has  been  formed  by  the  .Anglo-South 
American  Bank  to  acquire  the  freehold  property  in  the 
centre  of  the  city  of  Buenos  Ayres  at  present  occu- 
pied by  that  institution,  together  with  an  adjoining  pro- 
perty, which  will  give  a  total  area  of  about  1,770  square 
yards,  the  prices  paid  being  respectively  £^75,559  and 
;^i 70,097.  On  this  site  it  proposes  to  erect  an  edifice 
of  twelve  storeys,  provided  with  four  lifts,  and  intended 
to  be  one  of  the  most  imposing  in  Buenos  .\yrcs,  which, 
when  completed,  will  be  leased  to    the    Bank    at    an 


annual  rental  of  ;^25,ooo.  The  capital  of  ;^250,ooo  in 
£^  shares,  of  which  half  is  paid  up,  is  practically  all 
held  bv  the  Bank,  and  subscriptions  are  now  mvited  at 
par  for  ;^250,ooo  4^  per  cent,  first  mortgage  deben- 
tures, redeemable  on' or  before  July  i,  1940.  ''X  means 
of  a  cumulative  sinking  fund  of  2  per  cent,  per  annum, 
accruing  from  July  i,  191 1,  to  be  applied  by  purchase 
or  drawing  at  102.  Interest  and  sinking  fund  charges, 
amounting  to  ;^i6,250,  are  amply  covered  by  the 
annual  rental,  and  as  the  principal  is  secured  by  specific 
charges  on  the  freehold  premises  and  buildings,  which 
are  estimated  to  cost  £yii„ocx>,  and  on  the  uncalled 
capital  of  ;^i 25,000,  the  debentures  appear  to  be  a 
sound  investment. 

Home  and  Foreign  Polltrv  Farms,  Ltd. 
This  company  proposes  to  carry  on  high-class  and 
inten.sive  poultry  farming  in  England  and  Germany, 
and  as  a  Ixtginn'ing  has  acquired  the  a.ssets  of  a  com- 
pany owning  a  poultry  farm  near  Berlin  and  a  recipe 
for  a  poultry  food  for ';^4,638,  together  with  an  option 
to  purchase  another  for  ;£ji2,862.  The  capital  is 
;£"i  35,000,  divided  into  130,000  10  per  cent,  cumulative 
preferred  ordinary  shares  of  £\  each  and  100,000  is. 
deferred  shares,  the  former  being  entitled  to  half  of 
any  surplus  profits,  and  subscriptions  are  invited  for 
100,000  of  the  preferred  ordinary  shares,  of  which  the 
Continental  directors  and  their  friends  have  applied  for 
12,000.  In  addition  to  their  purchase  price,  the  vendors 
divide  the  deferred  shares  between  them,  and  have 
appointed  themselves  managing  directors  for  ten  years 
at  salaries  of  ^.'400  per  annum  each.  As  the  German 
farm  is  only  in  a  development  stage,  some  fancy  esti- 
mates have  been  compiled  by  the  vendors  showing  nett 
profits  of  ;£^27,ooo  per  annum,  but  they  are  pure  guess- 
work, and  the  issue  is  in  no  way  attractive. 

Pearson.  HLor;iNs  and  Co.  (191 1),  Ltd.— With  a  share  capital 
of  ;f  100,000  divided  equally  into  6  per  cent,  cumulative  pre- 
ference and  ordinary  shares,  this  company  takes  over  a  business 
of  uniform  clothing  contractors  and  manufacturers  at  Bristol 
and  London  which  was  established  25  years  ago,  and  in  1890 
was  converted  into  a  private  company  having  a  capital  of 
^20,000.  Only  35,000  of  the  ordinary  shares  are  to  be  issued 
at  present,  of  which  34,400  are  taken  by  the  vendors,  together 
with  ;^38,i75  in  cash  or  preference  shares,  in  payment  of  the 
purchase  price,  while  subscriptions  were  invited  for  the  50,000 
preference  shares.  Including  ;^2o,ooo  for  goodwill,  the  assets 
are  valued  at  ;f  114,404,  but  from  this  are  deducted  liabilities 
amounting  to  ^41,829,  leaving  the  nett  assets  at  tjje  ;f 72,575 
paid.  Profits  are  seit  out  for  the  4>|  years  ending  March  31, 
1911,  and  on  the  whole  the  business  would  seem  to  be  pro- 
gressive, the  average  annual  profits  amounting  to  ;f6,987,  or 
more  than  sufficient  to  pay  the  preference  dividend  twice  over. 
The  company  has  a  large  number  of  running  contracts  with  the 
Government  and  with  county  and  municipal  authorities,  tram- 
way companies,  &c.,  and,  as  with  connections  of  this  kind  it 
should  prosper,  the  preference  shares  may  be  regarded  as  a 
good  industrial  security. 
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Week 


Anglo-Ceylon,  jfl  ... 

Anglo-Malay,  2/-  ... 

Banteng,  £1    

Batu  CaveSj  £1 

BatuTiga,  £1 

Beaufort  Borneo,  jfl 
Bukit  Kajang,  £1  ... 
Biiklt  Mertajani,  2/-. 

Biikit  Rajah,  fi 

Cicely  Ordinary,  2/-  . 

Do.  Preferred,  2/- . 
Consolidated  Malay,  2/-.. 

Damansara,  £1  ^.. 

Eastern  Internal,  12/6  pd. 
Federated  Setar.^or,  £1  . 

General  Ceylon,  £1  

Glen  Bervie,  .^l 

Glendon,  £1 

Golconda,  £1  

Golden  Hope,  ft 

Highlands  &  Lowlands,  (, 

I.ich  Kenneth.  £1 

Kainuning  (Perak),  i/-  pd.. 

Kepong.fi  

KepitigalTa,  £1 


Klanang  Produce,  2S 

KualaLumpur.fi    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  jCt  •  •  •  • 
Lanka  Plantations,  i\  .... 

Ledoury,  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2y    

Lumut,  15/-  pd 

L»nuva,£i 
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Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malayalam,  i7/6pd.  .. 


r.i 


6H 

11/95 

r 

3ix 
41/6 
10^ 


Membakut,  ft 

North  Borneo  State,  f  i... 

Nyassa,  5/pd 

Pataling,  2/-     

Pelmadulla,  £■   

Perak, 2S 

P.P.K.  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  £i 

Rub.  Est.  of  |ohore,is/-pd 

Rub.  Invest. Trust,  io/-pd. 

Sapong  Rubber&Tob.,f  I 
iSapumalkande,  f  I    .. 

Sealield,  ft 

'Selangor,  a/ 

'Seremban.  ft 

Sialang.  £i 

Singapore  Para.  2/  . . 
j/Bpm  Straits  S.  (Bertam),  2/ 

Sumatra  Para,  ft ... . 

Sungei  Kapar,  t/-  .... 
I       Sungei  Saiak,  ft    .... 

6J     Sungei  Way,  fi 

10/3  Tandjong,  f  I 

41     Tebrau,  f  1  

2|     Tenom  Borneo,  fi   ... 
I    lTremelbye,ft    , 

United  Lankat,  f  1    ... 

U  oiled  £erdang.  f  1 


Thl» 
Week 


3t 

41/     ,  

10/6    United  Sumatra,  2/- 

Ipm  VaUambrosa,  tl .... 

ij    IWest  Jequle.  1/ 
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Ansvt^eps  to  Coprespondents. 

*  *  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

W.  G.— (i)  This  means  a  lock-up  for  a  time,  because  the  traffics 
are  so  inelastic  and  disappointing,  but  there  should  be  a  recovery 
and  a  profit  one  of  these  days.  A  small  dividend  may  be  forth- 
coming. (2)  Line  doing  well,  much  better  than  expected,  and  if 
the  earnings  continue  on  their  present  scale  a  dividend  seems  cer- 
tain, and  arrears  must  be  provided  for  one  way  or  another  as  the 
dividend  is  cumulative.     No  need  to  hasten  seliing. 

W.  c.  D.— (i)  Yield  is  tempting,  but  the  premium  is  high,  and 
-we  cannot  yet  measure  the  immediate  consequences  of  reciprocity 
competition.  In  short,  a  good  share  but  dearish,  and  to  be  bought 
but  sparingly.  (2)  These  shares  are  not  worth  more  than  par, 
because  the  company's  reserves  are  small  compared  with  its 
enormous  capital  ;  the  profits  fluctuate  also  in  a  disagreeable  way, 
and  dividends.  The  state  of  trade  does  not  warrant  the  expecta- 
tion of  a  higher  dividend  this  year  than  last,  but  the  shares  are 
not  bad  about  par.  (3)  An  excellent  company,  but  prices  of  pro- 
duce against  hope  of  rise  in  price.  (4)  Also  a  good  company,  and 
share  cheaper  than  No.  3.  But  both  seem  to  us  too  high  at  pre- 
sent to  tempt  as  serious  mvestments. 

Mallow.— The  dividend  is  due  shortly,  and  is  pretty  certain  to  be 
poor,  but  this  is  probably  discounted  in  the  present  price.  No 
immediate  rally  is  probable,  but  hold  on. 

Winton. — Chances  are  about  even;  "A"  may  give  a  slightly 
higher  dividend  and  "  B  "  get  its  full  rale  for  the  year,  in  which 
case  both  stocks  will  advance,  and  the  yield  on  "  B  "  would  be 
sensibly  higher  than  on  "A."  We  incline,  therefore,  to  plump 
for  "  B."     There  is  only  is.  to  your  credit. 

A.  C. — (i)  Profits  jump  about  a  lot,  but  the  bonds  are  carefully 
hedged  round,  and  the  revenue  at  worst  is  always  more  than  enough 
for  charges.  We  should  buy.  (2)  Here,  too,  though  prospects 
are  mixed,  the  security  seems  fairly  broad.  We  do  not  regard  the 
squaring-up  attitude  you  allude  to  as  dangerous.  (3)  This  line  is 
being  built  by  Yankees,  and  we  can  get  little  information,  but  the  work 
should  be  finished  this  year.  The  credit  of  the  Stale  keeps  up  the 
bonds,  and  they  may  be  held  for  the  present.  (4)  A  sensible  portion  of 
the  revenue  of  both  these  properties  is  still  drawn  from  capital,  but 
progress  is  undeniable,  and  as  the  blighting  overlord  is  going  to 
compromise  its  claims  we  see  no  harm  in  a  purchase.  The  bonds 
may  go  up  further.  (5)  Cannot  identify  this.  There  is  a  6  per 
cent,  preference  share  of  the  supply  company  and  a  4  per  cent. 
preference  stock  of  the  railway  company,  both  of  which  are  good, 
but  the  shares  preferable  for  a  chance  of  rise. 


DIVIDENDS     ANNOUNCED. 


INSURANCES. 

Clerical  Medical  and  General  Life. — Half-yearly  of  8s.  per  share 
payable  July  i. 

London  and  Lancashire  Life  and  General. — Dividend  and  bonus 
for  half-year  ending  30th  inst.  at  the  rate  of  is.  6d.  per  share,  equal 
to  15  per  cent,  on  the  paid  up  capital. 

London  and  Provincial  Marine  and  General.— Interim  at  the 
rate  of  6  per  cent,  per  annum,  free  of  income-tax,  for  half-year 
ending  June  30. 

Maritime.— Interim  of  2S.  per  share,  free  of  tax,  payable  July  i, 
being  at  the  rate  of  10  per  cent,  per  annum. 

Merchants'  Marine.— Interim  of  is.  6d.  per  share,  tax  free,  for 
half-year  ending  June  30. 

National  Guarantee  and  Suretyship. — 6  per  cent,  for  half-year 
ended  May  31  last,  and  a  bonus  of  2  per  cent.,  tax  free,  making 
for  the  year  13  per  cent. 

Reliance  Marine.— Interim  of  3s.  per  share  (less  tax)  July  1  next, 
against  2s.  per  share  last  year. 

Sea.— Interim,  subject  to  income-tax,  of  7s.  per  share,  being  at 
the  rate  of  35  per  cent,  per  annum. 

World  Marine.— Interim  of  is.  a  share,  free  of  tax,  being  at  the 
rate  of  5  per  cent,  per  annum. 

,  MINES. 

Afaglo-French  (Transvaal)  Navigation  Coal  Estates— Interim  of 
6^  per  cent,  on  account  of  7  per  cent,  cumulative  preference 
shares. 

Apex.— 5  per  cent,  for  half-year  ending  June  30  (from  the  profits 
derived  from  the  coal  section). 

Brilliant  Extended.— 6d.  per  share,  pavable  July  14. 

Bnseis  Tin  and  General.— Interim  'of  6d.  per  share,  free  of 
mcome-tax,  payable  12th  prox. 

City  and  Suburban.— 5  per  cent.  (4s.  per  share). 

Consolidated  Main  Reef. -3!  per  cent,  for  six  months  ending 
June  30.  ° 

Crown  —Interim  of  55  per  cent,  for  half-year  ending  June  30. 
East   Kand  Proprietary.— 20  per   cent,    for    half-year    ending 
June  30.  J  & 

El  Oro.- IS.  6d.  per  share,  payable,  tax  Lee.  June  30. 

ierreira^— Interim  of  100  per  cent,  tor  half-year  ending  June  30. 

Giant  of  Khodesia.-2s.  per  share,  less  tax,  being  second 
quarterly  in  respect  of  current  year,  payable  Julv  10. 

Kleinlontein  Estates.— lo.per  cent.  (2s.  per  sli'are). 

,^!if' ^    .''  Deep.-Interim  of  15  per  cent,  for  six  months  ending 

hnnn=!^?i   ^'"^   ^'  ^^^  '^'^  °^  30  per  Cent,  per  annum,  and  I 
bonus  of  2i  per  cent.  (5d.  per  share),  payable  Aug   i6 


Main  Reef  West.^ — lo  per  cent,  for  six  months  ending  June  30. 
Mexico  of  El  Oro. — Quarterly  of  3s.  6d.  per  share  and  a  bonusof 
2s.  per  share,  making  5s.  6d.  per  share  for  year  ending  June  30, 
payable  (free  of  tax)  June  30. 

Meyer  and  Charlton. — Interim  of  20  per  cent. 
Mysore. — Interim  of  3s.  6d.  per  share  tax  free  in  respect  of  four 
months  ended  April  30,  payable  July  12. 

Natal  Navigation  Collieries. — 3I  per  cent,  for  half-year  ending 
June  30. 

New  Brilliant  freeholds. — is.  per  share,  payable  July  1. 
New  Goch. — Interim  of  7J  per  cent. 

New  Kleinfontein. — 10  per  cent,  for  half-year  ending  June  30. 
New   Modderfontein.— Interim  of  iit  per  cent,   lor    half-year 
ending  June  30.      A  year  ago  6s.  per  share  was  paid,  and  for  the 
second  half  of  1910  the  distribution  was  8s.  per  share. 
Nigel. — 7i  per  cent. 

Nundydroog. — Interim  of  is.  2d.  per  share,  tax  free,  in  respect  o 
four  months  ended  April  30,  payable  July  19. 

Robinson  Deep. — Interim  of  15  per  cent,  for  six  months  ending 
30th  inst.,  being  at  the  rate  of  30  per  cent,  per  annum,  payable 
July  28. 

Robinson. — Interim  of  15  per  cent,  for  half-year  ending  June  30. 
Salisbury. — is.  per  share. 

Si  mmer  and  Jack  Proprietary. — Interim  of  7J  per  cent,  for  six 
months  ending  June  30,  being  at  the  rate  of  15  percent,  per  annum, 
and  a  bonus  of  2^  per  cent.,  payable  August  16. 

Tomboy. — 2s.  per  share,  payable,  tax  free,  30th  inst. 
Tronoh. — 2s.  per  share  plus  a  bonus  of  3s.  per  share  in  respect 
of  profits  of  first  six  months  of  present  year,  payable,  free  of  income 
tax,  29th  inst. 

Van  Ryn. — 22i  per  cent.,  tax  free,  making  45  per  cent,  for 
financial  year  ending  June  30. 

Village  Deep. — Interim  of  5  per  cent,  for  half-year  ending 
June  30. 

Village  Main  Reef. — 7s.  per  share,  tax  free. 

Wankie  Colliery.— Interim  of  5  percent.,  less  tax,  on  account ot 
year  ending  Aug.  31. 

Witwatersrand  Deep. — 25  per  cent,  for  six  months  ending 
June  30. 

MISCELLANEOUS. 
Alexandria  Water. — 9s.  3d.  per  £5  share. 

Anglo-Russian  Trust. — Interim  at  the  rate  of  10  per  cent,  per 
annum,  payable  July  i. 

Barratt  and  Co.  — Interim  of  10  per  cent,  per  annum  on  the  ordi- 
nary shares  for  half-year  ended  May  20,  payable  July  i. 

Burlington  Hotels. — Interim  on  the  preference  shares  at  the  rat& 
of  5  per  cent,  per  annum  for  half-year  ended  June  30,  payable 
July  I  next. 

Chadburn's  (Ship)  Telegraph.— Final  of  3  per  cent.,  making  S- 
per  cent,  for  the  year. 

Charter  Trust  and  Agency.— At  the  rate  of  7J  per  cent,  per 
annum,  less  tax,  for  half-year  ended  May  31  on  the  ordinary. 

Claudius  Ash,  Sons  and  Co.— At  the  rate  of  5J  per  cent,  per 
annum  on  the  preference  shares  for  six  months  ending  June  30. 

Consolidated  Gas  Electric  Light  and  Power  of  Baltimore.- For 
quarter  ending  June  30  of  i  J  per  cent. 

De  Keyser's  Royal  Hotel.— Interim  for  six  months  ending 
June  30 at  the  rate  of  3  per  cent,  per  annum. 

Dumont  Coffee. — 3I  per  cent,  on  the  preference  shares  for  half- 
year  ending  June  30,  payable  ist  prox. 

Howard  and  BuUough— Final  quarterly  of  2^  per  cent.,  making 
10  per  cent,  for  the  year,  on  ordinary  shares,  together  with  a  bonus 
of  IS.  per  share,  placing  ;f  10,000  to  general  reserve,  with  ;^3i,64» 
forward. 

Hudson's  Bay— /3  per  share,  making  £4  per  share  for  the  year, 
being  £1  los.  from  trade  and  £2  los.  from  land,  carrying  ^420,443 
forward,  as  against  ;f  111,966  last  year.  The  annual  meeting  will 
be  held  on  July  10.  A  year  ago  the  dividend  was  £3  5s.,  making 
£4  per  share  for  the  year. 

Italian  of  Sicilian  Railways.- Lire  12.50  per  share,  being  second 
payment  on  account  of  igio-ii.  This  dividend  is  payable  against 
share  Coupon  No.  ioa  on  and  after  June  28.  With  regard  to  the 
repayment  of  obligations  issued  in  1892  the  company  will  repay  the 
total  of  the  balance  outstanding  on  July  i,  and  will  also  pay  against 
Coupon  No.  39  the  interest  for  the  first  six  mcnihs  of  191 1. 

Jorehaut  Tea.— Final  of  10  percent.,  free  of  income-tax,  making 
15  per  cent,  for  1910 

London  General  Omnibus.— 5s.  on  the  5  per  cent,  cumulat 
preference  shares. 

London  Produce  Clearing  House. — Interim  of  is.  6d.  per  sharCf 
less  tax,  payable  July  15. 

Manila  Electric  Railroad  and  Lighting.— i  J  per  cent,  for  quarter 
ending  June  30,  payable  in  New  York  July  i. 

Maypole  Dairy. — Interim  of  is  per  share  (less  tax)  on  the  sub- 
scribed deferred  for  half-year  ending  June  30. 

Premier  Oil  and  Pipe  Line. — Interim  for  three  months  ended 

March  31  of  10  per  cent,  per  annum.     On  completion  of  the  audit 

of  the  accounts,  the  question  of  a  final  dividend  will  be  considered. 

Rio  de  Janeiro  Flour  Mills  and  Granaries.— Interim  of  is.  3d. 

per  share,  tax  free,  payable  July  i. 

Santa  Maria  Oilfields  of  California.— Interim  on  the  amounts  of 
the  calls  paid  up  on  the  preference  shares  of  10  per  cent,  per 
annum  from  dates  of  payments  of  the  calls  up  to  June  30. 

South  African  Breweries. — 10  per  cent,  on  the  ordinary  shares 
(making  174  per  cent,  for  the  year),  less  tax. 

Straits  Rubber.— Interim  of  10  per  cent,  (actual),  payable 
June  20. 

Strettons  Derby  Brewery.— Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  March  31,  1911. 
Virginia  Carolina  Chemical.— Quarterly  of  $2  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preferred  stock. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 
Alberta  Railway  and  Irrigation.— Earnings  for   7   days  ended 
Apl.  21,  ?6,472,  decrease  82,456. 

Argentine  North  Eastern.— Week  ended  June  9,  /7,553,  in- 
crease /1,818;  aggregate  from  July  1.  ;f  265, 5 20,  increase  ;^41,431. 

Argentine  Transandine.  —  Week,  June  10,  ^3,567,  increase 
;f  1,337;  from  July  1  /123,081,  increase  /44,280. 

Assam  Bengal  .—Traffic  receipts  for  7  days  ended  May  13' 
Rs.  1,01,500,  increase  Rs.  11,970;  aggregate  from  January  1, 
Rs.  19,80,775,  increase  Rs.   1,26,004. 

Beira&MashonaLi,nd,— ReceiptsforApl.,  /52,340,  inc.  /4,256. 

Bilbao  River  and  Cantabrian.- May,  £5,700,  decrease  /3,551. 
5  months,  ;f37,656,  decrease  /9,068. 

Bolivar. — Receipts  for  May,  ;f8,750,  increase  ;f2,224  11- 
months,  /71,772,  increase  /13,115. 

Buenos  Ayres  Central.— Gross  receipts  for  April,  /13,394; 
decrease  /673 ;  aggre^'ate  from  July  1,  /151,475,  increase 
£  11,792. 

Canadian  Northern  Railway.— 7  days  ended  June  7,  $320,900. 
increase  S54,700;  total  from  July  1,  $14,054,800,  increase 
*2, 196,000. 

Cartagena  (Colombia)  Railway.— Receipts  for  April,  ;f20  829> 
increase  £913.     Aggregate  from  July  1,  ^229,968,  increase  ;r801. 

Colombian  National. — Receipts  for  April,  £4,835. 

Detroit    United.— 3rd  Week  of  May,  $187,185,  increase  $18,933. 

Egyptian  Delta.— For  10  days  May  20.  ;^6,557,  increase 
£1,303  ;  from  April  1,  £34,199,  increase  £6,012. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
May  13,  Rs.  44,890,  increase  Rs.  1,124;  aggregate  from  Jan.  1, 
Rs.  7,44,876,  increase  Rs.  28,964. 

Midland  of  W.  Australia.— Gross  revenue  for  Mar.,  £"11,634. 
increase  £213  ;  aggregate  from  July  1,  £93,316,  increase  £3,044. 

Midland  Uruguay.— Receipts  for  month  of  May,  £8,191,  in- 
crease £451  ;  aggregate  for  10  months  £^91,781,  increase  £10,134. 

North  Western  of  Uruguay.— Traffic  receipts  for  May.  $28,000 
decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway.— For  the  1st  week  of  June,  $28  967, 
increase  $5,744;  aggregate  from  July  1.  $1,107,199,  increase 
$103,236. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia.— Receipts  for  April,  £77,102,  increase  /8,209. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  13,  Rs.  33,735,  increase  Rs.  700;  aggregate  from 
Jan.  1,  Rs.  5,93,486,  increase  Rs.  50,510. 

United  Railroads  of  Yucatan.— Gross  receipts  for  week  ending 
June  10,  $54,900,  increase  $9,200. 

Uruguay  Northern.— Gross  receipts  for  month  of  May,  £2,191 
increase  £361  ;  aggregate  for  11  months  £22,264,  increase  £2,350.' 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  period 
ended  May  21,  amounted  to  $10,320. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  7,  £l,300, 
increase  £487;  aggregate  for  23  weeks,  £17,692,  increase  £467. 

Bristol  Tramways  and  Carriage.— Week  ending  June  9,  £9,061, 
increase  £3,097;  aggregate  23  weeks,  £36,379,  increase  £6,644. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  9,  £46,861,  inc.  £l4,018. 

Burnley  Corporation. — Week  ending  June  10,  £1,595,  increase 
£320 ;  aggregate  for  23  weeks,  £30,018,  increase  £1,830. 

Dublin  United. — Week  ending  June  9,  £7,914,  increase  /2,424, 
aggregate  from  Jan.  1,  £124,159,  increase  £4,743. 

F.I.A.T.  Motor  Cab. — Week  June  10,  £4,008,  increase  ^358. 

General  Motor  Cab. — Week  June  10,  £15,323,  decrease  £5,120. 

Hastings  and  District. — Week  June  8,  £1,489,  increase  ^484. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  10. 
/1, 095,  increase  £445  ;  aggregate  from  Oct.  1,  £l3,211,  increase 
£^833. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  31,  £46,119,  increase  £4,194  ;  aggregate  from  April  1, 
1911,  ^384,738.  increase  £l9,8Sl.     Miles  139,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  June  10,  £45,768,  increase  £'6,736; 
aggregate  from  Oct.  1,  £1,182,787,  increase  £2,998. 

London  United.— Week  ending  June  10,  £10,613,  increase  £3,816; 
aggregate  from  Jan.  1,  £141,624,  increase  £3,546. 

Metropolitan  Electric— Week  June  2,  £9,832,  increase  £2,201. 
From  Jan.  1,  £179,368,  increase  £23,325. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  10, 
£2,676,  increase  £1,029;  aggregate  from  Oct.  1,  £56,782,  increase 
t 1,388. 

Sunderland  District.— Week  ending  May  31,  £471,  increase 
,fC4  ;  31  weeks,  £13,098,  increase  £894. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  June  11. 
/1, 852,  increase  £587;  aggregate   for  24  weeks,  £30,631. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  June  10,  £49,639,  increase 
;f4,955;  aggregate  from  Jan.  1,  ;f  1,1 39,638,  increase  £123,169. 

Auckland  Electric. — For  28  days  ending  May  5,  £16,689, 
increase  £1,705.     From  Jan.  1,  £175,751,  increase  £17.996. 

Bombay  Electric. — Receipts  for  April,  Rs.  2,40,539,  increase 
Rs.  13,771. 

Brisbane. — Month  of  May,  ;f21,099,  increase  £2,609. 

British  Columbia  Electric. — Nett  earnings  for  .\pril,  $95,366; 
increase  $19,687.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  April  30,  $1,336,479,  increase  $288,762. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  -\pl.,  £35.286,  in- 
crease £6,790  ;  aggregate  10  months,  £330,910,  increase  £64,091. 

Calcutta.— Week  ending  June  10,  Rs.  58.630.  increase  Rs.  8,976 ; 
aggregate  for  23  weeks  Rs.  1,273,488,  increase  Rs.  84,688. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  £10,654  ;  Port  Elizabeth,  /2.901 

Carthagena  and  Herrerias.— Month  of  May,  ;f  1,947,  decrease 
£603.     From  Jan.  1,  £13,266,  decrease  £156. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  /3,529;  aggregate 
from  Jan.  1,  £16,815. 

Lima  Light  Power  and  Trams. — May.  £15.100,  increase /1 ,092  ; 
aggregate  from  Jan.   1,  £80,128,  increase  £8,348. 

Lisbon  Electric. — Earnings  for  April,  137,688  milreis. 

Madras  Electric— Fortnight  ended  May  31,  Rs.  20,251,  increase 
Rs.  427. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Feb. 
$70,900,  increase  $12,607;  aggregate  to  date  $136,450,  increase 
$24,350. 

Melbourne  Tramways  and  Omnibus. — May,  £54,500. 

Mexico.— Nett  earnings  for  month  of  April,  $269,550,  increase 
$40,692. 

Monte  Video  United. — Gross  receipts  for  May,  £16,317,  decrease 
£5,861.     Seven  months  £182,493,  increase  £10,120. 

Para  Electric. — Receipts  for  week  ending  June  12,  £3,8S3,  in- 
crease £442  ;  aggregate  £lC5,587,  increase  £l3.749. 

Perth  (W.A.)  Electric— Week  ending  June  9,  £1.520,  increase 
/73  ;  aggregate  from  Jan.  1,  £37,564.  increjise  £1,873. 

Puebla. — Nett  earnings  for  May,  $46,600,  increase  $2,400. 

Rangoon  Electric— Nett  earnings  for  May,  £4,823,  decrease 
£76  ;  aggregate,  decrease  £860. 

Rio  de  Janeiro. — Gross  earnings  for  22nd  week  of  1911. 
$50,133,  increase  $10,330. 

Sao  Paulo. — Traffic  returns  for  April,  nett  earnings,  1179,760, 
increase  $30,863. 

Toronto  Railway. — Nett  earnings  for  April,  $176,117.  increase 
$18,478. 

Vera  Cruz  Electric. — Nett  earnings  for  May  $19,500,  increase 
$2,800. 

Winnipeg  Electric. — Nett  earnings  for  .\pril.  $160,017,  increase 
$46,605. 
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4-2}0,8!l4 

North  London 

..    11 

7.671 

—      537 

23 

186.970 

~     HS 

North  Statlordshire  . . 

..   11 

18,130 

-      6,0 

23 

450.170 

4-      8.880 

Rhymney         

>■   II 

5.749 
102,330 

-    1.641 

23 

166,790 

4-      5.697 

South  Eastern  &  Chatham. , 

>.     10 

4-  13.024  , 

23 

2,008,240  4-    53.«o 
427.647  1—     7.1* 

TaffVale         

11 

17.703 

-   2,69s  1 

23 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         

Noitti  British 


June  11:  91,800  i-f 

,  io{  37,000    4- 

.  10  9.950  '4- 

,  II  10,489  :— 

.  Ill  96,193  14- 


2,500  I 

1.900 

440 

456  I 


19 
<9 

19 
■9 
19 


1,691,400 
639,500 
173.690 
173.373 

1.787058 


+  i«.a 

ail 

-   M* 

«07 


lit 


IRISH   RAILWAYS. 


Belfast  and  County  I>own.. 

June    9 

3.592    +       537  1  23 

436.916 

+     3.233 

Great  Nurtbem 

»      9 

21.430    4-    1.128      23 

♦■    13.4^ 

Gt.  Soatbem  and  Western. . 

9 

30.297    +    1,769     »3 

628,169 

4-   «2,47» 

Midland  Great  Western 

..       9 

12,029  |4-        260      23 

260,876 

4-      8.459 
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tCbe  5nve6tor8'  TRevtew. 


June  17,  191 1. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA.    ACCIDENTS,    MOTOR    CAR,    PUTE   GUSS,     E«»PL0¥ER8' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as  „.„v,^r- 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 
Head    Office  i     ROYAL    EXCHANGE,     LONDON,     E.G. 
West   End   Office  :  M,  PALI.  HAI.!.,    8.W. 


NOTICE. — Owing  to  the  Coronation  Holidays,  The 
Investors'  Review  will  go  to  press  next  week  on 
Wednesday  evening,  hut  it  will  not  he  puhlished  until 
Saturday  morning  as  usual. 


TSbc  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  1911.) 

Norfolk  House,  Friday  Evening. 

Very  httle  change  has  taken  place  in  the  condition  of 
the  Money  market.  Supplies  in  the  beginning  of  the 
week  were  perhaps  a  little  more  plentiful,  owing,  it  was 
thought,  to  some  of  the  payments  to  the  Birkbeck 
Bank  depositors  finding  their  way  back  to  the  market, 
and  there  was  some  talk  of  overnight  loans  being  done 
at  I  per  cent.  That  figure,  however,  only  applied  to 
the  small  surplus  balances,  left  over  after  the  ordinary- 
requirements  of  the  day  had  been  satisfied,  and  it  soon 
disappeared.  The  actual  working  rate  was  never 
below  i\  per  cent.,  and  during  the  last  day  or  two  the 
charge  was  more  often  ih  per  cent.,  while  on  Thurs- 
day borrowers  had  sometimes  to  pay  up  to  2  per  cent, 
owing  to  money  being  drawn  away  from  the  market 
for  the  Stock  Exchange  settlement.  Seven-day  ad- 
vances cost  li  per  cent,  as  a  rule,  and  the  India  Council 
continued  to  renew  loans  for  a  month  at  if  per  cent., 
which  was  also  the  charge  for  loans  into  the  beginning 
of  July.  Some  lenders  tried  to  get  2  per  cent,  for 
money  until  July  i,  but  found  very  few  borrowers 
willing  to  pay  so  much. 

Although  money  has  remained  comparatively  cheap, 
its  effect  on  the  discount  market  was  counteracted  by 
several  influences,  which  tended  to  make  bill  brokers 
nervous  and  unwilling  to  enter  into  commitments.  One 
of  these  was  a  rumour  that  the  Bank  of  England  had 
set  aside  ;^4,ooo,ooo  to  provide  for  the  partial  payment 
to  Birkbeck  Bank  depositors,  and  this  was  even 
crystallised  in  certain  quarters  into  a  graphic  descrip- 
tion of  the  despatch  of  the  amount  in  notes  and  sove- 
reigns in  a  cab  guarded  by  police.  It  is  perhaps  un- 
necessary to  say  that  this  particular  story  was  not  ac- 
cepted, but  the  market  nevertheless  looked  for  some 
large  movements  in  the  Bank  return,  and  was  corre- 
spondingly uneasy.  The  anticipations  of  German  com- 
petiitiion  for  the  bar  gold  on  .vionday  were  not  realised, 
but  it  was  generally  supposed  that  the  inquiry  was  only 
m  abeyance,  and  that  it  might  come  at  anv  time  now, 
and  the  uncertainty  helped  to  foster  the  fee'ling  of  ner- 
vousness. Discount  rates  consequently  crept  up  until 
.2-ft-  per  cent,  became  the  universal  quotation  for  three 
months'  paper,  and  no  great  eagerness  was  shown  to 
do  business  even  at  that  rate.  Berlin,  however,  is  said 
to  have  intercepted  a  shipment  of  ;^27s,ooo  on  its  wav 
here  from  Egypt,  and  although  a  small  purchase  of 
£.60,000  to  £70,000  on  Continental  account  was  made 
on  Thursday  as  the  gold  came  from  the  refiners,  the 
demand  was  not  very  pronounced,  and  the  bullion 
niarket  expects  that  the  Bank  will  stand  a  very  good 
chance  of  securing  a  good  part  of  next  week's  arrival 
ot  £,800,000.  Gold,  too,  is  coming  from  Paris,  some 
£400,000,  including  Thursday's  parcel,  having  been 
engaged  so  far,  while  market  expectations  put  the  pro- 


bable amount  at  anything  up  to  ;^  1,000,000.  Relieved 
of  their  fears  in  this  direction,  brokers  became  still  more 
confident  when  the  changes  in  the  Bank  return  were 
found  to  be  much  smaller  than  had  been  looked  for,  and 
showed  a  tendency  to  relax  the  tension.  Rates  were 
not  quotably  altered,  but  a  little  business  was  done  at 
2\  per  cent.,  and  holders,  who  had  previously  been 
ready  to  sell,  were  inclined  to  keep  back  their  bills. 
The  joint-stock  banks  bought  August-September 
maturities  at  2^  per  cent.,  and  later  at  2 J  per  cent., 
but  stopped  buying  when  the  mood  changed.  Arrange- 
ments are  being  made  to  place  £^2,000,000  Union  of 
South  Africa  bills  with  a  currency  of  nine  months  from 
July  I  at  3I  per  cent.,  to  provide  for  the  repayment  of 
a  similar  amount  of  Cape  bonds  which  mature  on  that 
date. 


Holiday  money  came  back  pretty  freely  from  the 
country,  and  £7378,000  was  received  from  abroad 
during  the  week  ended  on  Wednesday,  but  against 
these  the  operations  of  the  Birkbeck  Bank  evidently 
drew  away  a  certain  amount,  and  the  stocks  of. coin 
and  bullion  were  only  increased  by  ;^683,ooo  to 
;^3g,486,ooo.  At  the  same  time  there  was  an  expan- 
sion of  ;^452,ooo  in  the  note  circulation,  which  was 
probably  due  to  the  same  cause,  and  on  balance  the 
addition  to  the  reserve  was  the  very  modest  one  of 
;^23i,ooo  at  £^29,198,000.  That  figure  is  about 
^■4,000,000  below  the  total  at  the  corresponding  date 
last  year,  so  that  the  Bank  is  none  too  well  prepared 
to  meet  any  foreign  drain.  Public  Deposits  were  re- 
duced by  £81,000,  and  as  Other  Securities  rose  by 
£^141, 000,  the  market's  resources  as  indicated  by  Other 
Deposits  were  £r432,oc)o  larger  at  ;^4i,625,ooo. 

Tenders  for  the  £[^2,000,000  yearling  India  bills  on 
Monday  amounted  to  ;^6,o46,ooo,  and  applicants  at 
jQ(^  i6s.  lod.  received  about  3  per  cent.,  the  average 
rate  per  cent,  being  ;^3  is.  6.76d. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  £"1,938,000,  of  which  £^687,500  on  Havana 
Terminal  Railway  debentures  and  ;^i 09,040  on  Cana- 
dian Cotton  bonds  are  due  on  Monday.  On  the  20th 
Railway  Debenture  and  General  Trust  ordinary  and 
preference  shares  will  take  £^'250, 000  each,  and  E.  H. 
Heaps  and  Co.  £^1 20,000,  and  on  the  21st  £7200,000  is 
payable  on  Imperial  and  Foreign  Corporation  shares, 
while  £^293, 395  nominally  due  on  City  of  Vancouver 
stock  on  the  22nd  will  be  payable  on  the  24th,  owing 
to  the  Coronation  holidays. 

Silver. 

A  moderate  demand  for  bars  came  from  India  in  the 
early  part  of  the  week  on  the  news  that  the  monsoon 
had  burst,  and  Russia  has  also  taken  small  quantities 
of  the  metal.  China,  however,  has  been  more  dis- 
posed to  sell,  and  quotations,  after  a  temporary  rise 
of  T^d.  per  oz.  for  both  positions,  have  remained  steady 
at  last  week's  closing  quotations  of  24id.  per  oz.  for 
ca.sh  and  24-;^.  per  oz.  for  delivery  two  months  for- 
ward. Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,98,95,000  in 
bills  and  Rs.  3,80,00,000  in  telegraphic  transfers.  Of 
these  Rs.  17,02,000  were  allotted  in  bills  and 
Rs.  32,98,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  fjer  rupee  receiving  about  42  per  cent. 
Special  allotments  have  since  been  made  of  Rs.  20,000 
in  bills  at  is.  4  i-32d.  and  Rs.  5,00,000  in  transfers  at 
IS.  4T^d.  Next  week  another  Rs.  50,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  the  13th  inst.  the  total  sales  were  Rs.  9,44,09,040, 
realising  -^6,320,877,  compared  with  Rs.  7,34,82,532 
for  £74,909,176  up  to  June  14,  1910. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  June  14,  1911. 
issle  department, 

£ 


Notes  Issued 


56,650,390 


^56,650,390 


Government  Debt., 
other  Sectirities    , . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7,434,900 
38,200,390 


^56,650,390 


June  17,  191 1. 


TEbe  Jnpestors'  TRevfew. 


883 


BANKING   DEPARTMENT. 

£ 


Governtiient  Securities 

Ottier  Securities    .. 

Notes,. 

Gold  and  Silver  Coin 


Proprietors' Capital        ..     14,553,000 

Rest 3,154.236 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  Nationa]  Debt,  and 

Dividend  Accounts)  ..  13.833,244 
Other  Deposits  ..  ..  41,625,061 
Seven  Day  and  other  Bills  34,611 

£73,200,172  £73i*°Oi'7S 

Dated  June  15, 1911.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


■  4,97<.344 

29,031,207 

27,911,560 

1,286,061 


Last  Year. 
June  15. 

June  7, 
1911. 

June  14, 
191 1. 

Increase. 

Decrease. 

€ 

Liabilities. 

£ 

£ 

£ 

£ 

3.175,972 

Rest 

3. 149.914 

3,154.236 

4.322 

27,533,503 

Pub.  Deposits.. 

13,914,151 

13.833.244 

80,907 

36,284,94a 

Other    do. 

41,193,084 

41,625,081 

431,997 

24,608 

7DayJ!ins 

■8,375 

34.6" 

16,236 



Assets, 

Decreasie. 

Increase. 

■7.873,939 

Gov.  Securities- 

■4,971.344 

■4.971,344 



30,561,205 

Other        do. 

28,890,400 

29,031,207 

— 

■40.757 

33.136,881 

Total  Reserve . . 

28,966,730 

29,197,621 

— 

230,891 

452,555 

452,555 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

27,702,040 

Note  Circulation 

28,286,670 

28,738,830 

452,160 

42,388,921 

Coin  and  Bullion 

38,803,400 

39,486,451 

683,051 



51S   p.c.       Proportion 

52J  p.c. 

528  p.c. 

jlp.c. 



3     „         Ko-.lr  !;.,,» 

s 

3      „ 

— 

Foreign  Bullion  movement  (or  week  £378,000  m. 

LONDON 

BANKERS' 

CLEARING. 

1           1911. 

1910. 

Increase. 

Decrease. 

week  eiiuuii! 
Jan.    4 

£ 

£ 

£ 

£ 

■90,873,000 

232,792,000 

4i,9^9,ooo 

„    18 

285,258,000 

246,218,000 

39,040,000 

— 

319,250,000 

309,529.000 

9,721,000 

— 

Feb.    I 

254,301,000 

238,256,000 

16,045.000 

— 

338,525,000 

337,221,000 

1,304,000 



262,918,000 

241,473,000 

21,445,000 



..    '5 

315,971,000 

318,190,000 

2,219,000 

Mar.   I 

253.799.000 

232,070,000 

21,729,000 

— 

349,257,000 

347,974,000 

1,283,000 

— 

272,234,000 

253,595.000 

18,639,000 

— 

..    15 

324,804,000 

316,317,000 

8,487,000 

— . 

263,010,000 

284,476,000 

— 

21,466 

..    2g 
April  5 

306,883,000 

191,659,000 

115,224,000 

335,072,000 

338,103,000 

— 

63,031 

340,313,000 

263.183,000 

77,130,000 

May    3 

207,255,000 

336,627,000 

— 

129,372,000 

253,177,000 

245.252,000 

7.925,000 

— 

3.33,211,000 

340,09^,000 

6,884,000 

„    10 

256,268,000 

268,778,000 

— 

12,510,000 

..    >7 

3l3,4l3iOOO 

288,982,000 

24,413,000 

— 

.,    24 

240,289,000 

237,790,000 

2,499,000 

— 

June  7 

307,497,000 

330,383,000 

22,886,000 

261,004,000 

265,275,000 

— 

4,271,000 

..    14 

241,084,000 

326,861,000 

— 

85.777.000 

Total    .. 

6,825,666,000 

6,851,099,000 

- 

25.433.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday— Bars 

M       — Australia  . 
Monday — France 
Tuesday— Bars 

M         — France 
Weunesday — France 

„  —Bars     . . 

Thursday— Bars 
l'tuLi> — France 


£664,000 


Withdrawals, 


Saturday— South  Africa 
Monday— Batavia 


Nett  Influx 


TREASURY  BILLS  OUTSTANDING. 


^75.000 
10,000 


579.000 


jC664,ooo 


Amount. 


3,600,000 
2,400,000 
•4,500,000 


10.500,000 


Duration. 


6  months 
6  months 


When  repayable. 


igii. 
Aug.  II. 
Sept.  17. 


Rate  per  cent. 


a  IX    5| 
X  17    2| 


*  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.; 


Specie 

Legal  tenders   .. 
Loans  and  discounts  . , 

Circulation        ,.        ., 
Nett  deposits    .. 


Juneio,  1911 


.    £ 

63,102,000 

14,982,000 
270,482,000 

g.uxi.ooo 
281.266,000 


Junes,  1911  Maya?,  igii 


62,244.000  03,512,000 
14,998,000  I    15,134,000 

269,125.000  I  266,364,000 
g, 166,000  [      9,176,000 

279.166.000  I  277,704.000 


Junexx,i9io 


50,106,000 
1:^,728,000 

238,424,000 
9,626,000 

236,856.000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal   tenders)  exceeds  this  sum  by  £7, 767,500,  against  an   excess  last  week  of 

£7.JSo,50o. 

NEW  YORK  STATE  BANKS  &  TRUST  COiMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  .. 
Deposits 
Lecal  Tenders 


June  10,  1911 


343.592,000 

24,739,000 

334>49i.ooo 

3.87Q.000 


Junes,  1911. 


342,505,000 
24,944,000 
934.875.000 

3,833,000 


May  27,  291 X 


a43.4O9,»0 
24.983.<5oo 

235,879,800 
'l,870,?<x> 


May  20, 1911. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  10.) 


RCVBMUB. 


ExPKMDlTUaK. 


241,879.300 

24,580,400 

834,364.300 

3.891,800 


easterns         

Eieise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty, 

Property  and  Income  Tax,. 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid    . . 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1904 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  .. 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Public  Oflices  Site  (Dublin) 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  in  Exchequer 
balances       


I 
609,000 

337,000 
334.000 
362,000 
10,000 
203,000 

[,240,000 

139 

4.509 


National  Debt  Service 

Development  8c  Roadlmpvt. 

Other  Consolidated  Fund 
Charges       

Payments  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Advances     . . 

Advances  for  Interest  on 
Exchequer  Bonds . . 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 


i6,57J 


3.009,3x6 


1897-1903 
ubiic  . 


f3.099.648 


Public  Buildings  Expenses' 

Act — 

Under    Public  Offices  Site 

(Dublin)       — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  IQ08  ,.  — 
Old    Sinking   Fund    1910-ix 

applied  to  reduce  Debt  . .       3SO,ooe 
Suez  Canal    Drawn  Shares 

applied  to  Re<luce  Debt  . ,  — 
China  Indemnity  . .  . .  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       823,737 


£3.099.64 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

June  IS.  1911. 

June  8,  1911. 

June  1, 1911. 

Jiuw  16, 1910. 

£ 

£ 

£ 

£ 

Gold  In  hand 

128,335,160 

128,479,600 

128,533.840 

135.965.000 

Silver  tn  band 

34.153,440 

34,284.600 

34,115,880 

35,413,080 

Bills  discounted 

40,897,560 

41,398,000 

48,432,000 

32,375.840 

Advances 

25,658,8^0 

25.334.480 

24,533,480 

2I,70S,80O 

Note  circulation 

203,l6»,28o 

204.203.640 

207,941,040 

202,639,720 

Public  deposits 

7,988,920 

6,699,840 

8,426,480 

6,124,240 

Private  deposits 

24,613,000 

25,046,160 

23,179,120 

22,9111,760 

Foreign  Bills.. 

384,440 

366,520 

358,320 

Proportion  between  bullion  and   oirculatiou  80  per  cent,   against  79H  pc 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


June  7,  1911. 


£ 
58,261,030 

3,232,850 
45,086,900 

3,372,400 
75,223,550 
31,485,900 


May  31,  igii 


£ 
58,893,400 

3.279.050 
47.743.300 

3.755.600 
77.885,450 
32,440,200 


May  23,  igii. 


£ 
61,467,500 

3,420,700 
44,920,600 

2,632,730 
73,201,850 
36,573.500 


June  9,  tgio. 


Note  circulation  below  le^al  inaximtiin,  subject  to  taxation  £14,669,350  against 
£12,342,600  below  the  lepal  niailir.um  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

June7,  igii. 

May  31,1911. 

May  23,  191 X. 

June  7, 1910. 

Gold  reserve.. 

Sliver  reserve 

Foreign  bills 

Advances 

Note  Circulation     . . 

Bills  discounted 

55,839,516 
12,971,166 
2,500,000 
2,411,667 
89.385,500 
26,808,625 

55.809.87s 
J3.076.750 
2.500,000 
2.357,000 
91,621,625 
27,637,208 

55.803,750 
13,142,208 
2,500,000 
2,179,000 
85,891,000 
23,357.4I7 

£ 
S5.49'.'25 
13.476,208 
2.300,000 
a.i39.»9' 
83.023 .458 
21.173.333 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


May  23yjune3,| 


May  16/29, 
1911. 


May  8/21, 
1911. 


'  £  \         £ 

Gold \  145,249,728  I    143,062,322 

Silver  and  subsidiary!  1 

eoin i  7,713.345  i       7.726,712 

Advances    and    bills! 

discounted            ..!  57,261,009         57,933)193 

Securities   belonging'  1 

to  the  Bank           ..:  12,044,968          11,946,043 

Notes  In  circulation    |  122,131,088        121,183,624 

Deposits  and  current!  ' 

account       ..        ..,  52,581,831  :     52,933,479 

Treasury  account    ..i  41.242,664  '■      39,890,508 


'44,563,452 
7,681,491 

57.643,530 

12,007.967 
131,121,688 

50,760,119 


May^s/Jimes, 
191a. 


£ 
«37>426,o65 

8,628,173 

38,610,648 

7,009,532 
111,084,016 

$4,467,263 


40,961,698    1     21,219,062 


BANK    OF 

SPAIN   (25  peseUs  to  the  £). 

Jun«ic,igii 

June  3, 1911. 

May  37,1911. 

Jiueii,  isn 

Gold        

■6.352.177 

£                £ 

>6,555.85'       i6,539,»73 

16,244.234 

Silver 

31,069,980 

31,122,255      31,189,861 

31,148.631 

Foreinn  Bills 

3,402,976 

5.380,300 

5.334.378 

3.131,473 

Discount  and  Short  BilU     . . 

30,332.506 

30,666.043 

30,232,712 

30,114.713 

1  reasury  Account 

y^^!^. 

24.868.803 

25.145.348 
68,783.954 

26,3*2,217 

Notes  in  Circulation  .. 

68,820,759 
18,438,107 

67,725.4}4 
«9r402,867 

Current  Account  Deposits  .. 

i8.75t.323 

•9.03 1.374 
1.300.607 

Dividends,  Interests  . . 

1.27s  ,907 

1.349.397 

1.195.8" 

C.ovemmerit  Securiltes 

5,038,562 

5.449.259 

4.580.713 

5.979.028 

NATIONAL  BANK  OF  BELGIUM  (25  Iraocs  to  the  £). 


Coin  and  balHon 
Other  securities 
Note  oirculation 
Deposits     . . 


Junes,  igu.IJunei,  igii.!M*y  23,  igii  Jane  9, 1910. 


£ 
10,143.300 
23,980,640 
33,249.120 
4,882,680 


I 


-£t 

I0,*»,I30 
36,295,400 
34  .♦5". 760 
(&,06o.30O 


10,303,930 
33.Q3C.OOO 
33,677,960 

6,l6s,6oo 


6.4t4.*40 
34.S89.&40 
3ta75.S40 

3,9a6.04<» 
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BANK  OF  ITALYUS  lire  to  the  £). 


May  20,1911 


May  10, 1911 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    . . 
Advances  ..     _  •• 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

43.374.440 

15.852. 560 

2,659,200 

3,677,880 

6,667,760 

54.5>7.6oo 
5,6og,720 
3,368,760 


Apr.30, 1911 


£   „ 
43,299,480 
15,871,240 
2,777,360 

3,727,5 !0 
6,661,920 
55,287,480 
5,046,350 
3,410,640 


May2o,igia. 


£ 

43.332,880 

16,729,920 

2,764,960 

3,941,640 

6,679,840 

56,243,400 

4,839,120 

3,315,960 


£ 
42,960,040 
14,622,560 

2,5"^9,6So 
S,537,84» 
6,484,360 
52,426,720 
4.975.520 
3,409,680 


SWISS  NATIONAL  BANK  (25  francs  to  the  £) 


Gold    .. 

Bills     .. 

Note  circulation 

•^hort  tern]  advances 


June  7,  igii. 


£ 

6,388,284 

3.636,536 

9.553.756 

743.024 


May  31,  1911. 


£ 

6,315,397 

3,974,168 

9,934,168 

646,321 


May  23,  1911. 


6,260,ioS 

3,907,604 

9.4",376 

967,092 


June  7, 1910, 


£ 

5.554,888 

3,837,720 

9.071.740 

886,664 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  10, 1911 


Gold       

Silver 

Bills  discounted,  etc.. . 
Note  Circulation 
Deposits •  - 


£ 
11,520,787 
2,104,252 
11,514,507 
23.051.349 
748.781 


June  3,1911, 


£ 
11,501,409 
2,176,338 
11,108,062 
23.064,554 
366,365 


May  27, 1911 


i 
11,490,471 
2,286,731 
11,651,604 
23,55 '.279 
968,882 


June  4, 1910. 


£ 
8,779,000 
2,464,000 
11,525,000 
22,407,000 
443.000 


BANK    OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


June  10, 1911.  June  3, 1911 


£ 
4,663,000 

3,513,000 

1,451,000 
6,398,000 
10,559,000 
2,410,000 


i 
4,662,000 

3,668,000 

1,451,000 

6,667,000 

10,939,000 

1,929,000 


May  37, 1911. 


£ 
4,664,000 

3,614,000 

1.451,000 
6,611,000 
10,108,000 
2,599,000 


June  II,  1910. 


£ 
4,449,000 

2,010,000 

801,000 

8,405,000 

10,001,000 

1,922,000 


BANK  OF  NORWAY 

. 

June  7,  1911. 

May  31,  igii 

May  22, 1911. 

June  7, 1910. 

£ 

£ 

£ 

£ 

Gold 

2,057,000 

2,080,000 

1,986,000 

1,637,000 

Balance  abroad  and 

Foreign  Bills 

1,263,000 

1,196,000 

1,271,000 

I,274,C00 

For'gn  Gov.  See's. . 

531,000 

531,000 

531,000 

642,000 

Discounts  &  Loans.  • 

3,240,000 

3,163,000 

3,070,000 

3,059,000 

Notes  in  Circulation 

4,86i,oco 

4,850,000 

4.661,000 

4,365,000 

Deposits 

501,000 

353,000 

435.000 

433,000 

LONDON  COUKSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

f'aris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto . .        . .        , . 

Copenhagen 

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  mouths 
3  montlis 
3  months 
3  montlis 
3  mouths 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  I. 


X2'lJ 

12-32 
25'52i 

20' 64 

80*64 

25-30 

25*461 

25 -47* 

25-48| 

2429 

24^ 

25-661 

Am 

43  A 

4»ft 
4BA 
18*44 

18-44 
18*44 


June  8.     June  13.    June  13 


I2-I8 

25-55 

20-65 

20*65 

25'324 

25-47i 

25"47i 

25-51J 

24*31 

25^ 

2565 


48i_ 
18-42 
18-43 
18-43 


FOREIGN  RATES  OP  EXCHANKE  ON  LONDON. 


•2-3j 

2555 

2066 

20-66 

25-32* 

25-474 

25-474 

25-50 

24-31 

«5^ 

25-66J 

48« 

48vi, 
48A 
18-42 
18-43 
18-43 


Place. 

Last 
weeLt's 

Latest. 

Place. 

•a 
0 

a 

5 

Last 
week's 

Latest. 

Paris 

Bnissels  .... 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
siBht 
3  mths 
sight 
sight 
sight 

25-30! 
25-39| 
12-073 
20-44i 
20-43 
2400I 
93.60 
4-86J 
49id. 
27-32 

21-3=4 

25-404 
I2-08J 

20-431 

20-424 
24-021 
93-75 

4-86 
49<1. 
27-38 

Antwerp 

Italy 

short 
sight 

3  mths 
9ody.s 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-40 
25-404 
110-02 
iS,-i,d 

48id. 
I/3§4  1. 
I/3S4J- 

'IgHi- 
2/4Md. 
2/4Ad. 

2,'oga. 

«5-4i4 
25-40 

110-02 

i6Ad. 

4SAd. 

i/4d. 

i/4d. 
i/9}4d. 
2/4Md. 

2/o^d. 

Amsterdam.. 

Berlin 

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokobama 

BANK  ^D   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Paris         

Berlin        ,,      

Hamburg 

Amsterdam         ,, 

Brussels 

Vienna 

Rome        

St.  Petersburg    .,        ., 

Madrid 

Lisbon 

Stockholm  ,,        ,, 

Copenhagen        ,.        ,, 

Calcutta 

Bombay 

New  York  call  money  . . 


3 
4 

4 

k 

4 
5 

5 

44 
6 
4i 
4i 
4 
5 
2l— 2S 


January  23,  igoS. 
February  18,  1911. 
February  18,  1911. 
May  15,  1911. 
May  II,  1911. 
February  22,  191 1. 
Febri-dry  13,  igii. 
May,  1909. 
Au}i,ust2l,  1901, 
January  9,  1908. 
January  31,1911. 
March  2,  1911. 
June  15,  igii. 
June  I,  1911. 


Open  Market. 


Last 
Week. 


Latest 


2j 

3 

3i 


34 
34 

34 

It 
44 


4 
3 

3i 


34 
33 

i 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  ,.  

Four  months  n  •■        ■ 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      ..        ..         •■  3 

„             „         short  loan  rates         •  *  33 

Backers' rate  on  deposits            '4 

BUI  brokers'  deposit  rate  (call) >4 

„           7  and  14  days' notice         ^t 

Current  rates  for  7  day  loam       'I      ^4 

for  cill  loans          * — ^* 


Last  week.   This  week  , 
Per  cent.       Per  cent. 
..  2^,-21  .. 

..  2I-2A.. 

2|        .. 

3 

::s^3i:: 


2i— 2A 
2|— 2} 
2|— 24 

2!-3 


I'! 
Il-lj 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  July  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  June  27. 


Continuation  Days. 
Wed.,  June  28. 
Wed.,  July  12. 


Ticket  Days. 
Thurs.,  June  29. 
Thurs.,  July  13. 


Pay  Days. 

Friday,  June  30. 
Friday,  July  14. 


Markets  have  no-w  entered  upon  a  very  quiet  time,  but 
the  past  -week  was  not  without  its  exciting  moments. 
Of  itself  the  Birkbeck  suspension  is  not  the  supremely 
important  affair  that  some  are  anxious  to  make  out, 
and  the  Chancellor's  statement  when  defending  himself 
against  unscrupulous  attacks  will  put  fresh  hopes  into 
the  minds  of  depositors,  but  for  a  little  while  the  failure 
naturally  created  an  undercurrent  of  nervousness  which 
quickly  found  reflection  in  market  prices,  making 
them  -weak  all  round.  The  week  opened  with  the  entire 
House  in  a  most  doleful  mood,  with  dealers  prepared 
to  look  on  the  dark  side  of  everything,  but  as  the  days 
went  by  and  fears  of  fresh  troubles  were  not  realised 
confidence  gradually  came  back,  so  that  at  the  close 
the  tendency  is  quite  cheerful  again.  The  fact  that  the 
settlement  was  in  progress  probably  added  to  the  un- 
rest, and  at  one  time  there  were  vague  hints  of  trouble 
in  this  quarter  and  that,  but  everything  went  through 
comfortably,  and  now  all  that  is  wanted  is  a  nice  steady 
tone  during  the  next  few  days,  so  that  members  can  go 
away  cheerfully  and  Coronate  full  of  joy  and  hope. 
There  will  be  plenty  of  excitement  on  Wednesday  after- 
noon, when  business  will  be  definitely  suspended,  so 
that  dealers  can  shout  themselves  hoarse  in  a  loyal 
demonstration. 

The  .Account. 
Bankers  continued  to  lend  money  to  the  Stock  Ex- 
change for  the  purpose  of  financing  the  speculative  ac- 
count at  the  by  no  means  onerous  rate  of  3  per  cent. 
There  was  no  actual  increase  in  the  demand  for  accom- 
modation, but  a  good  deal  of  shifting  usually  occurs 
at  the  penultimate  settlement  of  the  half-year.  Foreign 
bankers  and  others  who  want  money  at  the  end  of  the 
half-year  usually  take  it  in  this  account,  so  as  to  give 
the  borrower  an  opportunity  of  making  fresh  arrange- 
ments. On  the  present  occasion  the  disturbance  was 
accentuated  by  the  fact  that  the  Birkbeck  had  a 
moderate  amount  out  in  Stock  Exchange  loans,  as 
it  was  understood  that  the  Official  Receiver  had  called 
in  the  money.  Several  money  dealers  reported  an  in- 
creased inquiry,  and  no  difficulty  was  experienced  in 
using  all  the  funds  available.  In  most  markets  the 
speculative  position  seemed  to  have  been  lightened 
somewhat,  but  the  opposite  was  the  case  in  the  .Ameri- 
can division,  where  a  certain  amount  of  manipulation 
had  been  in  progress.  Commitments,  however,  weri 
continued  on  very  easy  terms  all  round.  On  Home 
Railways  the  charge  was  4-5  per  cent,  on  United 
States  Railways  3-4  per  cent,  and  on  colonial  and 
foreign  railways  3f-4j  per  cent.  On  Mexicans  rates 
went  off  considerably,  and  subsequent  events  pwinted 
to  the  existence  of  a  bear  position.  Charges  on  Trunks 
were  moderate,  and  most  foreign  stocks  were  carried 
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over  at  2-4  per  cent.,  Perus,  as  usual,  costing  a  little 
more. 

Consols,  Trustee  Securities,  &c. 

Consols  behaved  very  badly  on  the  opening  day, 
and  operators  were  seized  by  the  fear  that  recent  events 
would  be  /oUowed  by  the  immediate  sale  of  large  quan- 
tities of  high-class  stocks.  Of  course,  nothing  of  the 
kind  happened,  as  those  with  the  matter  in  hand  may 
be  trusted  not  to  do  anything  so  foolish ;  but  all  the 
same  the  liquidation  has  got  to  take  place  at  some  time, 
and  the  gilt-edged  and  allied  sections  will  have  to  be 
carefully  watched.  The  selling  of  Consols  never 
became  aggressive,  and  the  offerings  probably  con- 
sisted largely  of  a  hedge  against  bull  commitments  else- 
where. After  the  opening  slump  the  price  slowly 
mended,  and  shows  little  loss  on  balance.  India,  Trans- 
vaal, Irish  Land,  Water  Board  and  Port  Stocks  all 
went  tumbling  down,  and  rallied  less  readily  than  the 
premier  security.  A  few  Colonial  stocks  showed  rather 
sharp  losses,  but  Foreign  Corporation  stocks  improved 
here  and  there. 

Foreign  Government  Securities. 

Movements  up  and  down  among  international  securi- 
ties have  not  been  large.  The  Paris  Bourse  declined 
to  be  agitated  by  unnecessary  Spanish  interference  in 
Morocco  or  the  rather  disturbing  Albanian  situation. 
Its  attitude  seemed  to  be  abundantly  justified  later  in 
the  week  by  reassuring  reports  from  the  disturbed 
areas.  It  looks  as  though  the  Turkish  Government  will 
save  its  face  in  Albania.  The  insurgents  were 
"  hemmed  in  "  by  Turkish  troops,  so  the  Sultan  mag- 
nanimously promised  to  give  them  ;^t  10,000  to  repair 
damage  caused  by  the  warlike  operations,  and  reams 
of  paper  reforms  in  exchange  for  a  promise  to  be  of 
decent  behaviour  in  future.  Turkish  issues  were  never 
upset,  and  Bulgarians  improved.  Spain  "  explained  " 
why  it  was  necessary  to  land  troops  in  Morocco,  but 
discovered  that  further  operations  were  unnecessary 
when  the  movement  was  taken  badly  by  her  northern 
neighbour.  Greek  bonds  have  gone  back,  the  new  loan 
being  near,  and  Portuguese  were  easier  on  the  newest 
revolution.  There  was  a  little  inquiry  for  Japanese, 
and  South  .\mericans  were  quiet  and  fairly  steady. 
Amsterdam  supported  Perus. 

HOiME  Railway  St6cks. 

For  several  days  this  market  was  under  a  cloud. 
More  weak  bulls  were  forced  out  before  the  carry  over, 
and  there  seemed  a  determination  on  the  part  of  dealers 
to  have  prices  lower.  The  Welsh  coal  miners  were 
completely  out  of  hand,  and  the  sinister  rumours  lately 
in  circulation  concerning  the  possibility  of  further 
labour  trouble  in  the  shipping  world  began  to  take 
definite  shape.  A  call  for  a  general  strike  was  re- 
ceived with  great  enthusiasm,  but  the  actual  response 
was  a  very  half-hrarted  affair.  One  or  two  big  liners 
had  temporary  difficulty  in  getting  the  men  required, 
and  it  was  said  that  the  giant  Olympic,  the  biggest 
ship  in  the  world,  was  obliged  to  concede  the  demands 
for  higher  wages  before  it  could  get  away,  but  by  the 
end  of  the  week  the  movement  had  practically  col- 
lapsed. The  coalporters  at  Southampton  also  re- 
turned, and  a  rally  in  prices  was  the  work  of  a  moment 
as  soon  as  the  better  news  was  received.  There  were 
a  good  many  buyers  of  cheap  stock  about,  and  when 
the  market  turned  dealers  began  to  discuss  the  excel- 
lent Whitsuntide  traffics  previously  ignored. 
Indian  and  Colonial   Rails. 

Indian  Railway  issues  weakened  a  little  along  with 
other  good-class  stocks,  but  the  selling  was  quite  in- 
significant. Canadian  Pacifies  have  been  lively,  but 
were  not  much  better  at  the  end.  Berlin  was  a  buyer 
in  the  middle  of  the  week,  but  Yankees  have  not  been 
quite  so  boisterous,  and  each  bulge  in  the  price  was 
met  by  a  good  deal  of  selling.  Some  of  the  bulls  are 
not  forgetting  that  the  yield  at  present  price  is  only 
4  per  cent.,  and  that  any  higher  dividend  means  an 
adjustment  of  freight  rates.  The  traffic  for  the  first 
week  of  June  showed  an  increase  of  8230,000.  The 
market  has  been  talking  about  a  possible  bull  demon- 
stration in  Grand  Trunks,  but  that  can  hardly  happen 


until  the  general  sentiment  is  more  cheerful.  The 
latest  traffic  increase  of  ;^i6,900  was  better  than  ex- 
pected, and  it  is  pointed  out  that  for  the  next  few  weeks 
earnings  will  compare  with  a  strike  period  last  year. 

American  and  Foreign  Railways. 

All  doubts  concerning  the  dividend  on  Denver  pre- 
ference were  set  at  rest  by  Wednesday,  the  directors 
having  announced  overnight  that,  after  consultation 
with  banking  interests,  they  had  decided  not  to  pay  the 
dividend.  In  accordance  with  custom,  Wall  Street  re- 
sponded by  pushing  up  the  price  on  the  "  worst  has 
been  discounited  "  theory,  but  all  the  same  the  market 
leaders  are  not  quite  happy.  The  Steel  Trust  state- 
ments persist  in  falsifying  the  talk  about  trade  improve- 
ment, and  it  looks  as  though  the  bait  of  rising  prices 
has  not  this  time  attracted  the  American  public.  They 
seem  to  be  more  concerned  with  our  Coronation  festi- 
vities than  with  the  railroad  market.  Fries  were  still 
a  gambling  favourite,  as  both  J.  J.  Hill  and  the  Cana- 
dian Pacific  are  believed  to  be  after  the  old  derelict, 
and  there  was  some  support  for  Steels  on  the  prospect 
of  good  orders  from  the  railways  later  on.  But  so  far 
as  the  great  majority  of  shares  were  concerned.  Wall 
Street  seemed  willing  to  let  them  down  gently,  probably 
with  the  idea  of  tempting  people  to  go  bears.  Prices 
make  an  irregular  showing  at  the  end,  with  Denver 
preference  heavily  lower. 

Mexican  Railways  have  fallen  back  further.  Plague 
is  said  to  be  the  country's  latest  trouble,  and  sensational 
reports  continue  to  find  their  way  into  the  American 
papers  of  the  amount  of  damage  caused  by  the  recent 
earthquake.  Traffic  returns  of  all  the  roads  remain 
bad,  and  doubts  are  now  entertained  of  the  maintenance 
of  the  dividend  on  National  of  Mexico  first  preference. 
The  issues  of  this  undertaking  are  only  slightly  lower, 
but  the  stocks  of  the  old  company  show  smart  losses  in 
spite  of  a  recovery  late  in  the  vi'eek,  when  the  bears 
found  they  were  rather  deeply  committed.  Argentine 
Railwavs  have  not  moved  much,  but  Colombian  bonds 
of  all  sorts  continued  in  demand  owing  to  the  apparent 
improvement  in  the  finances  of  the  Republic.  Anto- 
fagasta  bonds  fell  sharply.  It  was  admitted  that  the 
report  was  favourable,  but  the  market  wanted  more 
dividend.     San  Paulo  and  United  Havana  also  declined. 

Banks  and  Breweries. 

An  easily  explained  fall  of  2  in  National  of  Mexico 
was  the  most  conspicuous  incident  in  the  Banks'  section. 
Other  changes  were  small  and  irregular.  In  Breweries 
the  tendency  has  been  adverse,  and  it  is  still  a  case  of 
Liberal  Government  with  most  brewery  chairmen. 
Even  AUsopp's  troubles  are  laid  at  the  door  of  the 
Chancellor  of  the  Exchequer. 
Commercial,  Industrial  .\nd  Electric  Securities. 

These  sections  do  not  yield  anything  very  wonderful. 
Assam  Railways  and  Trading  "  B  "  stock  has  risen  ^ 
points  owing  to  the  increased  dividend  which  the  direc- 
tors were  forced  to  concede.  Associated  Cements  were 
on  the  up  grade  again,  and  a  good  rise  occurred  in 
American  Smelting  and  Refining.  Canadian  Industrial 
securities  were  not  very  grand,  and  Hotel  shares  keep 
on  slipping.  Eastman  Kodak  went  up  to  515.  There 
was  again  a  good  inquiry  for  Edison  and  Swan  "  A  " 
and  "  B  "  shares.  Gramophones  remain  under  the  in- 
fluence of  the  expected  bonus.  Waring  and  Gillow  de- 
bentures were'flat.  Very  strong  opposition  was  offered 
to  the  reorganisation  scheme  at  Thursday's  meeting. 
R.  White  preference  shares  were  a  good  deal  better. 

Electric  Lighting  shares  have  been  dull  in  spite  of 
the  elaborate  illuminations  promised  for  next  Thursday 
and  Friday.     Crompton  debentures  fell  10. 

Financial  Land,  Financial  Trusts,  &c. 
The  Hudson's  Bay  dividend  disappointment  made  the 
shares  lower,  but  dealings  in  them  were  very  narrow. 
Argentine  and  Canadian  land  shares  still  attract  a 
little  business,  but  Egyptians  were  dullish.  In  the 
Trust  group  Gas,  Water  and  General  issues  continued 
to  feel  the  effects  of  the  unsatisfactory  financial  posi- 
tion, and  the  preferred  and  deferred  lost  4  and  2  respec- 
tively.    Metropolitan  ordinary  rose  3. 
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Iron,  Coal,  &c.,  and  Nitrate. 

Changes  in  the  more  active  Iron,  Coal  and  Steel 
shares  were  quite  trifling,  and  represented  a  minimum 
of  business.  As  a  rule  the  tendency  was  favourable. 
A  number  of  Nitrate  issues  improved,  those  of  the 
Anglo-Chilian  Nitrate  and  Railway  being  prominent. 
Oil,  Tea  and  Rubber. 

The  public  seems  determined  to  have  nothing  to  do 
with  Oil  shares,  and  the  market  is  idle  and  friendless. 
A  certain  amount  of  business  goes  on  in  Shells,  Spies, 
and  the  other  better-class  counters,  but  the  Maikop 
group  attracts  no  one,  not  even  professionals.  Oil 
Trust  of  Galicia  were  not  affected  by  the  declaration  of 
a  first  dividend  of  2S.,  and  Kerns  gave  way  owing  to 
the  unsatisfactory  position.  The  directors  have  acted 
wisely  in  deciding  to  call  a  meeting  to  consider  the  position. 

Tea  shares  were  stagnant,  and  there  is  little  sign  of 
revival  in  the  Rubber  section.  The  latest  auctions  were 
fairly  satisfactory,  but  since  the  price  of  the  commodity 
has  given  way  a  little,  and  the  public  will  not  buy. 
Where  strength  was  visible  it  was  due  solely  to  bear 
closing. 

Telegraphs,   Tramways  and   O.mnibus. 

The  demand  for  Marconis  continues,  and  the  report 
may  come  at  any  moment  now.  We  hope  it  will 
justify  the  rise  in  the  shares.  National  Telephones 
have  kept  in  the  background,  and  speculative  interest 
has  completely  died  down.  A  few  Telegraph  stocks 
were  better.  A  fair  business  has  taken  place  in  Lon- 
don General  Omnibus,  and  after  an  early  fall  the  price 
rallied.  The  preference  dividend  has  been  announced 
and  the  shares  and  debenture  issues  are  higher.  Lon- 
don United  Trams  were  firmer,  but  the  Latin-American 
Tramway  group  has  been  less  lively. 
Friday  Evening. 

Markets  finished  up  confidently,  with  no  sign  of  un- 
easiness at  any  point.  A  slight  rise  in  Consols  brought 
about  by  the  regular  ;£,'50,ooo  purchase  by  the  Govern- 
ment broker  was  not  retained,  but  the  Home  Railway- 
division  was  in  high  spirits,  being  quite  sure  that  the 
labour  trouble  in  the  shipping  industry  need  cause  the 
bulls  no  anxiety.  Paris  again  supported  Foreigners, 
especially  Russians,  and  the  bears  of  Mexicans — thev 
are  said  to  be  numerous — were  scared  by  a  statement 
of  the  European  manager  of  the  National  Raihvavs 
that  all  lines  have  been  working  regularly  since  the 
4th  inst.  Americans  were  wobbly.  New  York  selling 
again  in  the  afternoon.  Rubbers  were  without  a  friend, 
and  Oils  went  down,  apart  from  Spies,  which  rose  on 
Paris  buying.  Mines  were  scarcely  mentioned. 
National  Telephone  deferred  was  flat,  biit  L.G.O.  still 
went  up.  The  Chinese  loan  was  a  brilliant  success, 
and  has  been  subscribed  anything  up  to  20  times. 

THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.-Fall  :  Consols  (Special  Dates)  *  to 
79J-80,  2i  p.c.  Ann  i,  to  86^-7,  2j  p.c.  Ann.  and  Acct.  8,  to 
77i-J.  2}  p.c.  Irish  Ld.  Stk.  and  Acct.  J,  to  8o*-i,  3  p.c.  Irish  Ld 
Stk.  and  Acct.  ^.  to  88I-9J,  Local  Lns.  Acct.  J,  to  92}-}  Trans- 
vaal 1923-53  Acct.  ij.  to  93-4.  do.  1958  and  Acct.  ij,  to  924-3* 
Bk.  of  England  I.  to  249-54,  India  34  p.c.  Acct.  J,  to  931-41;  dS 
3  p.c.  Acct.  j,  to  8oi-i,  do.  24  p.c.  .Acct.  J,  to  67J-8+ 

CORPORATION  AND  COUNTY  STOCKS.-FallfMetrop  3pc 
i  to  Sgj-goj  L.CC.  3  p.c.  Acct.  J.  to  83^-44.  Leeds  3  p.c.  i*; 
to  84-5.  Douglas  34  p.c.  I,  to  95.7,  Leeds  4  p.c.  2,  to  102-4,  d5 
3  p.f.  I,  to  82-4.  ^ 

PUBLIC  BOARDS.  &c.-Rise  :  Chesterfield  Gas  and  Water  i 
to  72-4      Fall:    Metrop.    Water  "B  "  Acct.  2,  to  83-4,  Pt  of  Lon' 

"A      4,  to  78-80. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 

--Fall :  Br.  Columbia  3  p.c.  2,  to  82-4.  Newfoundland  1895  and 
1896  2,  to  103-5  do.  1905  and  19,0  ij,  to  96-7.  S.  Australia 
1930  and  1926-36  ij.  to  97-8,  do.  1916-26  18.    1090-1,  do.   1016  i* 

to    aI-2.  ^* 

»  ''J?'^^  o**'"*  COLONIAL   CORPORATION   STOCKS.-Rise  • 

*"rni22.1o'£72  2A,  to  104-12.     Fall :   Johannesbg.  *,  to  gg-roo         " 

loff f*^'R^n°H^°^*"°^  ST0CK8.-RUef  i'lexandria  i,  to 
ioii-2j  Bello  Honzonte  i.  to  103-5,  Para  (Belem)  1,  to  I4-6 
Sarat,  ff  J,  to  loo-i.  Pt.  of  Para  *.  to  96i-84.  Fall  •  Budaoesl  1 
to  ooi-ii,  Mexico  *,  to  gg^iooA     '        ^^    '  '  *  ■t'l'dapest  J, 

to^n^^^H'^if^^^P'  ^?^^^'  ftc-Rise:  Argentine  1886-7  4 
to  104-5,  do.  B.A.  Water  4.  to  104-5,  Bulgaria  6  p.c,  A,  to  104A-5! 

514-2*.   do.       B      4,  to  444-54,  Greek  1902  Rlys.  1,  to  gi-2    Guate- 

r  to%*;/°8H"^*'-J^P%"  ^*  P-^-  ^"S-  *•  '°  '°°-i'  Nicaragua  1909 
i.  to  974-84,  Russian  1822  i,  to  124-8,  do.  18S9  Ser.  II.  i  to  Q7I-3 
do.  1909  i,  to  loii-ai.  Salvador  6  p.c.  i.  to  994  looj!  skn  pitfo' 


5  p.c  Treas.  J.  to  io2j-3i,  Uruguay  1905  J,  to  101-2,  Venezuela  J, 
to  6oi-i.}.  Fall  !  Brazil  1888  4,  to  984-94,  do.  1889  J,  to  87J-8i, 
do.  1910  i.  to  864-7.  do.  191 1  4,  to  35  4,  B.  Aires  3  p.c.  J.  to  72J-J, 
Greek  1881  i,  to  554-64,  do.  1894  i.  to  544-5*.  do.  18874,10  51^-24. 
do.  1889  4.  to  414-24,  do.  1893  14,  to  514-24,  Honduras  1867-70 
Cts.  of  Dep.  4.  to  12-4,  Uruguay  34  p.c.  i,  to  76J-I.  German  Ln. 
(Apr  )  4.  to  82-3. 

HOME  RAILWAYS.— Rise :  Plymouth  Davenport  i,  to  51-4. 
Fall :  Cale.  I'fd.  i.  to  624-3,  do.  Defd.  No.  i  J,  to  iJ-J.  E.  Lon.  3, 
to6i-|,  Glas  and  S.W.  Deld.  i.  1042-3,  Gt.  N.  "A"  ij.  10504-1. 
S.-Wstrn.  Pfd.  4,  to  944-54.  Tilbury  i,  to  146-8,  Taff  Vale  4.  to 

76*-74-  ,    . 

Debenture.— Rise :  City  and  S.L.  1.  to  102-4.  Fall :  Cambrian 
"D  '  I,  to  59-61,  E.  Lon  2nd  Chge.  i,  to  40-3,  Furness  i.  to 
77-9xd,  Midland  J.  to  694-704,  N.  Brit.  J,  to  80J-1J. 

Guaranteed.— Rise :  Gt.  C.  (S.  Yorks.  Kent  Chge.)  i,  to  105  7. 
Lanes,  and  Yks.  44  p.c.  3.  to  117-9.  Fall :  Midland  2J  p.c.  J.  to 
674-84. 

Preference— Rise:  City  and  S.L.  1896  14,  to  105-8,  do.  1901  i, 
to  104-7,  liisirict,  Assented  i.st,  1,  to  76-8,  Plymtb.  Devonpt.,  &c., 
2,  to  105-7.  Fall :  Barry  5  p  c.  i,  to  i29-3i,  do.  4  p.c.  2.  to  101  3, 
do.  3rd  1,  to  100-2,  Gt.  C.  1894  2,  to  71-4,  Chatham  Arbtn.  4,  to 
90J-14,  do.  2nd  I,  to  68-70,  Midland  J,  to  664-74. 

INDIAN  RAILWAYS.  —  Rise  :  Bengal  and  N.W.  Ord.  i. 
to  149-50.  G.  I.  P.  4  p.c.  Deb.  i,  to  io6i-7j,  Rohilkund  Ord.  }, 
10  I32i-3J,  Southern  Punjab  Deb.  i,  to  88-90.  Fall  :  Bengal  and 
N.W.  2nd  Pf.  1.  to  96i-7i,  E.  Indian  "B  "  §,  to  24i-i,  do.  3  p.c. 
New  Deb.  i,  to  80-1,  do.  34  p.c.  Deb.  j,  to  93f-4i.  G-  I-  P-  3i 
p.c.  Deb.  I.  to  954-64.  Madras  "  B  "  J.  to  204-1,  Scinde  Punjab 
•'  B"  4,  to  23§-4i,  W.  of  I.  Portuguese  Guar.  4.  to  88-90. 

COLONIAL  RAILWAYS.- Rise:  Canadian  Pac.  1st  Mt.  i,  to 
135-7,  Dominion  Atlantic  2nd  Deb.  1, 1094-6,  Emu  Bay  and  Mt.  Bis. 

1.  to  6J-J,  Gd.  Trunk  Pac.  Branchlines  (Sa^k.)  and  (Alberta)  both  i, 
to  99-101,  Grand  T.  Pac.  1st  Mt.  4.  to  83-4,  Grand  Trunk  2nd  Pf.  4, 
to  lOo-i,  Mashonaland  Guar.  4,  to  io64-84,Quebec.  Cent.  Inc.  Bds. 

2,  to  121-4.  Rhodesia  4  p.c.  j.  to  894-9i4.  Shuswap  and  Okanag on 
1.  to  73-5.  Temiscouata  Bdhldrs.  2,  to  39-42-  Fall:  Mashona- 
land ist  Mt.  1,  to  99-101. 

AMERICAN  RAILROADS.— Rise :  Atchison  ist  Pfd.  i,  to  108- 
9.  Erie  ist  Pfd.  14,  to  58-9,  do.  2nd  i,  to  47484,  Kansas  City  2,  to 
37-9,  Missouri  Pfd.  2,  to  70-2.  Rock  Island  Com.  J,  to  35-4, 
Southern  Pfd.  2*,  to  734-44.  Wabash  Pid.  4,  to  40-1.  Fall:  AU- 
bama  G.S.  Ord.  4,  to  44-5.  Chicago  G.W.  Com.  4.  to  23-5,  do. 
Pfd.  I,  to  46-8.  G  N.B.  4,  to  1424-34.  Minneapolis  Leased  i,  to  91-3, 
Nat.  of  Mex.  ist  Pfd.  4.  to  644-54.  do.  2nd  J,  to  30I-1J,  Northn. 
Pac.  14,  to  139-40.  Union  Pac.  Ptd.  4,  to  g^i"?*- 

Bonds  (Gold).- Rise  :  Erie  19532.  to  91-4.  NY.  Cent.  3J  p.c.  i. 
to  83-4,  Pennsylvania  Co.  1916  3.  to  97-100,  Southern  4  p.c.  i,  to 
83-5,  St.  Louis  and  San  Fris.  1 ,  to  90-2  p.c  ,  Southn.  Pac.  (San  Fran 
Term.)  i,  to  92-5  p.c.  Fall:  Atchison  4  p.c.  Com.  i,  to  117-9,  do. 
1917  I,  to  118-20,  do.  4  p.c.  Com.  I,  to  117-9.  Nat.  of  Mex.  4  p.c.  i, 
to  83-5  p.c. 

Bonds  (Sterling).— Rise :  .\tlantic  ist  Leased  Lines  i,  to  97-9. 

FOREIGN  RAILWAYS— Rise:  Araraquara  4,  to  109-10,  Arauco 
ist  Mt.  I,  to  103-5,  Argent.  N.E.  "B"  Stk.  Red.  1,  to  97-9. 
Argent.  Trans.  "B"  i,  to  80-2,  Armavir- Touapse  J,  to  98-4, 
Bolivar  D^.  1,  to  100-2,. B.A.G.S.  5  p.c.  Pfce.  J,  to  1194-204, 
Cartagena  (Col.)  £1  Shs.  1-32.  to  J-^.  do.  Dbs.  24.  to  74-5,  Cenil. 
Uruguay  6  p.c.  Deb.  i.  to  131-3.  Chili  Trans.  Ser.  "  B  "  4,  to 
9^4.94,  do.  ■'  C  "  4,  to 99-101,  Colombian  Natl.  Shs.  1,  to  91-3,  do. 
Customs  Guar.  (1908)  2,  to  81-3,  Cor.  Centl.  Ord.  i,  to  89-gi.  Co>ti 
Kica  Shs.  *,  to  39J-404.  do.  2nd  Dbs.  1,  to  101-3.  Cuban  Centl.  44 
p  c.  Dbs.  I,  to  99-101,  Egypt  Delia  Pfce.  J,  to  84-9,  do.  Warrants  M 
g.  to  8S-9J,  Gt.  N.  Centl.  of  Colombia  3,  to  68-70.  Gt.  W.  of  Brazil  ^ 
6  p.c.  Db.  1,  to  137-9,  La  Guaira  and  Caracas  £io  Shs.  J,  to  7i-3. 
Lemberg  Czernowitz  J,  to  22J-3J,  Midland  Uruguay  5  p.c.  Deb.  i, 
to  85-7,  Moscow  Jaroslow  4,  to  loo-i,  Paraguay  Centl.  6  p.c.  Db. 
I,  to  103-5,  S.  Austrian  Rly.  Shs.  i,  to  5-4.  Fall  :  Alcoy  and 
f;andia  i,  to  41-3,  Antofagasta  Defd.  Ord.  3,  to  142-4,  Argent.  Gt. 
W.  Pfd.  I,  to  107-9,  Argent  N.E.  Stk.  4,  to  43-4,  Babia-Blanca 
and  N.W.  Stk.  i,  to  90-2,  Bilbao  River  §.  to  9-5,  B.A.G.S.  Pf.  Shs. 
i.  to  9-i,  Centl.  Argent.  7  p.c.  Cons.  Pf  i.  to  161-3,  Colomb.  Nih.i. 
Dbs.  I,  to  82-4,  Cor.  and  Ros.  2nd  Db.  i,  to  84-5,  Cor.  Centl.  B.A. 
Ext.  4,  to  85-6,  Costa  Rica  5  p.c.  Prior  Mt.  2nd  Series  i,  to  100-2, 
Entre  Rios  2nd  Pfce.  1,  tc  67-9,  Havana  Term.  4,  to  51*  24,  Manila 
4  p.c.  '■  B  "  Dbs.  4,  to  734-44,  Mex.  Sthrn.  Ord. 4,  to  io2}-34,Mid. 
Uruguay  Ord.  Stk.  4,  to  174-84.  Nitrate  Defd.  i.  to  3-J.  Paraguay 
Centl.  5  p.c.  Db.  4,  to  48-g.  S.  Manchurian  44  p  c.  Stlg.  i.  to  gg-i. 
BANKS  AND  DISCOUNT  COMPANIES.— Rise :  Bk.  of  Brit.  N. 
Amer.  \.  to  76-7.  Bk.  of  Egypt  4.  to  24-5,  Bk.  of  N.Z.  1,  to  12-4. 
Chartered  of  India  4,  to  584-94.  Eng.  Scot,  and  Australian  i.  to 
134-4,  German  of  London  J,  to  124,  Lon.  and  Provincial  i.  to 
214-2,  Lon.  and  S. -West.  4,  to  72-3,  Lon.  Jt.  Stock  J,  to  27|-8i, 
Nat.  of  India  4,  to  38-g.  Fall :  Anglo-Egyptian  J,  to  lai-j,  Bk.  of 
Athens  J.  to  53-§,  Lon.  and  Braz.  4,  to  33^-44,  Nat.  of  Mexico  2.  to 
30-42,  Nat.  Provincial  jTioh  pd-  1.10354-6,  do.  /12  pd.|,  t0  4oj-i|. 
BREWERIES  AND  DISTILLERIES.  —  Rise:  Bartholomay 
Pref.  J,  t0  4i-5l,  Mann,  Grossman,  and  Paulin  Pref.  |,  to  7M. 
Fall :  Allsopp  44  p.c.  Deb.  2,  to  63-6,  do.  34  p-c.  Deb.  2,  to  30-3. 
liarclay,  Perkins  Pref.  J,  to  34-4.  City  of  Chicago  Pref.  J,  to  i^-J. 
City  of  London  Pref.  i.  to  34-g,  do.  4  p.c.  Deb.  2,  to  82-6.  Couraa;e 
4  p.c.  Deb.  I,  to  83-5,  Denver  Utd.  Pref.  J,  to  23-3J,  Eadie  (Ja  .) 
Pref.  i,  to  5j-6g,  do.  Deb.  4,  to  66-g,  Ind.  Coope  44  p.c.  Irred. 
Deb.  I.  to  23-6,  Indianapolis  Debs.  2,  to  82-7,  Jones  (Frank)  Pief. 
3.  to  iS-2i,  Page  and  Overton's  Deb.  1,  to  68-72,  Walker  and 
Homfrays  Deb.  2,  to  68-71,  Whitbread  "  B  "  Deb.  i,  to  69-72. 
V/orthington  Pref.  J,  to  SJ-gJ,  do.  "  B  "  Pref.  J,  to  7i-SJ. 

CANALS  AND  DOCKS.— Rise :  Suez  Canal  i,  to  218-23.    Fall : 
Regent's  Canal  1,  to  46-8. 

COMMERCIAL,    INDUSTRIAL,  4c.— Rise:  Aerated  Bread  ^, 
to  3j-g.  Alby  Utd.  Carbide  Ord.  and  Pref.  both  ^,  to  j-i.  Amer. 


June  17,   1911. 


TTbe  Jnvestors*  TRevfew, 


887 


Smelting  and  Rrfining  Com.  3,  to  85-7,  Ap  01.  and  Jolian.  i,  to  55- 
6J,  Assam  Rys.  "  B"  Slock  9,  to  114-6,  Assoc.  Port.  Cerasnt  i,  to 
6g-|,  Aux  Classes  Labs.  132.  to  ii'sig,  do.  "  B  "  Pfce.  1-32.  to  i-J, 
Borax  Pfce.  i,  10  laj-g,  Bradford  Dyers'  Pfce.  1-32,  to  I'fe-J, 
Canada  Cement  Bds.  J,  to  102^-4,^,  Cm.  C'lr  and  Foundry  Com. 
I,  to  66-8,  Chinese  Engineering  Debs,  ij,  to  103-5,  Cleghorn  and 
Harris  Debs,  i,  to  88-92,  Con«>l.  Lon.  Props.  Pref.  j,  to  2J-3, 
Doeuillet  Ord.  1-32,  to  29-32 — i   1-32,   Edison  and  Swau  "  A  "  ;^3 


1 

Highest  and 

I.asI 

1    (HIvidRixIs  palH  (or  each  year 

'     Price 
last  week 

Pi  ice 
this  week 

Lowest 
this  year. 

Carrying 
over  PrlCK 

rr  h^!f  year  are  given  in 

1                 piir^ntli' ses.) 

!'*, 

79* 

_ 

Condols  (2j  p.c.)  Money 

80   xc 

79i! 

8=!A 

79| 
9'! 

81 

Do.    Account  fjuly  5) 

8oJxr 

79J 

04* 

94 

r.ocal  Loans  (3  p.c.) 

93    xc 

924 

87I 

-4, 

86: 

I.ontlon  County  (1  p.c.).. 
Metropolitan  Water  Board(3). 

844 
85I 

84 

843 

85 

834 
934 

ij 

93I, 

55: 

Transvaal  F-oan  (3  p.c.) 

95 

If 

96 

India  3j  p.c.  Stck.  red.  1931    . 

04*  xc 

81    x<i 

94 

83 

Do.  3   p.c.  Sick.  red.  1948    . 

803 

d 

68 

70a 

Do.  24  p.c.  Stck.  red.  1926    . 

68    xd 

68 

63i 

64i 

Do.  3i  p.c.  Rupee  Paper 

64 

644 

s^l 

93 
86 

S4i 

Argentine  4  p.c.  Rescission     . 

94 

94* 

sua 

lirazil  4  p.c.  Rly.  Guarantees. 

884 

88; 

97 

94 

102 

9-/i 

Chilian  4i  p.c.  1886 

97 

97 

105 

1034 

Cliititse  5  p.c.  1896,  Gold 

103 

103 

ICS 

99« 

loii 
104J 

Do.      ii  p.c.  1898,  Gold 

101^ 

loii 

106 

I02j 

fluliaj  p.c.  1904 

I04J 

lojii 

102 

100} 

looj 

Rgypl  llniticd  4  p.c 

101 

1003 

95i 

s'8. 

95 

Hungarian  4  p.c.  1881    .. 

95 

95 

lOI 

98A 

100 

Japan  4j  p.c.  (2ud  series) 

100 

1004 

94 

92i 

90J 

93 

Do.  4  p.c.  1905 

93i 
gij  xc 

93 

93 

•joi 

Do.  4  p.c.  igio 

91 

103 

100 

.to2 

Mexican  5  p.c.  i8gg        ., 

101 

101 

68 

63i 

(Si 

Portugueses  p.c.  New  ., 

684 
964 

68 

»J 

92* 

93! 

Russian  4  p.c.  i88g 

974 

96 

91* 

!(4J 

Spanish  4  p.c.  (Sealed) 

954 

944 

94i 

9>3 

92S 

Turl<S4  p.c.  Unilied 

92i 

92i 

123 

112 

121 

Brighton  Ordy    (3.73)     .. 

121 

121 

113 

96 

.06i 

Do.        Def   (43,  1910).. 

io8i 

1064 

93 

87 

88 

Caledonian  Orily.  (3-3) 

89i 
264 

874 

28 

'5, 

•5J 

Do.          Def.  (i-Jl     .. 

»54 

'J 

63 

72i 

Central  I.oiulou  (3-3) 

74 

73 

67* 

44 

('3 

Do.            Def.  (2,  1910)    .. 

63 

63 

19H 

It 

'7 

Chatham  Ordinary 

<7j 

«7t 

36 

26} 

3zi 

(;ily  and  SoiUli  London  (iJ-JJ). 

33 

32 

", 

48 

48J 

Furuess  (1^-24) 

49 

48 

378 

°3i 

123 

34 

Great  Central  Pref. 

35 

3.i3 

'9 

Do.            Def 

.63 

16 

79 

663 

;ai 

Great  Uastern  (ij-4i)     .. 

74 

7' 

96 

93, 

96 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

96) 

96 

"♦, 

49i 

53 

Do.            Def.    (2i,  1910) 

54 

53l 

13  i 

I'J 

274 

Great  Western  (4-7 J)      .. 

•29i 

7"! 
994 

128 

74 

68 

70i 

Hull  and  Barnsley  (i-4i) 
Lane,  and  Yorlis.  (3J-5) 

70 

J04 

90 

98 

974 

55 

m 

474 

Metropolitan  (i^i^) 

50 

fi 

1''' 

25A 

sg 

Metropolitan  District    .. 

32 

64 

12 

62 

<'3 

Midland  I'rel.  (24-2J)     .. 

63 

63 

6s 

73 

Do.     Def.  (3i-44)       ..         .. 

76 
66 

76 

6b 

65 

(64 

N'>rth  British  Pref.  (3-3) 

66 

36 

31 

30J 

Do.            Def.   (i-ij) 

31 

304 

J  39 

129 

■33i 

•43I 

JMorlli-Kastern  (5-7I 

134 

1455 

1334 

"', 

'37 

Norlh-Western  (54-731  . . 
Soulh-Hastern  Ord.  (1-6) 

'44 

«M 

80} 
404 

89 

90 

89 

59: 

55 

Do.             Def.     (1,1910).. 

574 

55i 

149 
56? 

MO 
46i 

'44 

Soulh-Wesltrn  Ord.  (4-M) 

■45 

'45 

483 

Do.        Def.  (24,  1910)     . . 

5oi 

484 

iigf 

'"*. 

Il8i 

Atchison  Shares  (6) 

IIQ 

118 

mi 

>04| 

Baltimore  &  Ohio  (New)  (6)    .. 

,.,,4 

1114 

89! 

Soj 

87 

Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

88 

874  xd 

«37i 

i;o8 

33 

1324 

'33 

36 

29 

30 

Denver  Shares 

3'1 

30I 

753 

62 

65 

Do.     Prefd.  (5) 

71 

62 

3«| 

"1 
135s 

38 

Erie  Shares          

362 

'454 

M5j 

145 

Illinois  Central  (7) 

145 

'lU 

147 

1:6 

Louisville  &  Nashville  (7) 

■  56 

328 

57 

Missouri  and 'i'exas 

374 
114 

3qI 

llSt 

108? 

113 

New  York  Central  (3-6; . . 

..44 

"3 

1034 

illi 

Norfolk  and  Western  (5-5) 

112    xd 

III 

47J 

4>i 

<6 

Ontario  Shares  (2) 

454 

474 

6?i 

62j 

6+ 

Peilltsylvaiiia  (6) 

64 

6* 

B3i 

74 

82i 

Reading  Shares  (3) 

B2f 

824 

"Ji! 

"5, 

124 

Southern  Pacific  (6) 

1244 

123 

323 

26A 

3-3 

Southern    

30? 

323 

348I 

174 

'9'4 
18 

Ihiiou  Pacific  (to)          ,, 
Wabash 

■93    xd 

174 

19J 
18 

201^ 

24''f 
28| 

Canadian  Pacihc  (8-10) . . 

I46I  xd 

2473 

1% 

23 
51 

(jrand  Trunk  Cons.  Stk. 

288 

28J 

60J 

Do.         3rd  Pref.  lo/o     . . 

60J 

6ot 

105a 

101 

'033 

Argentine  Gt.  West   (5-5) 

104 

'"4 

134 

"', 

li.  Ay.  Gt.  Southern  Ord.  (8-6) 

.234 
931 

'23 

96^ 

90i 

92j 

U.  A.  and  Pacilic  Ord.  (3) 

93 

I29I 

133 

124* 
I04J 

H.  Ay.  Western  Ord.  (3-6) 

125 

"S 

lobZ 

1048 

Central  Argentine  Ord.  (7-5).. 

1054 

105 

lOlJ 

9'i 

109 

Do.           do.          Def,  (6)     .. 

101 

100 

?°? 

''7 

88J 

Central  Uruguay  (5-4)    .. 

89 

89 

«9i 

b6i 

^7 

Cordoba  Central  Deb.  (4)  (Cell. 
Nth.  Sec.)         

87 

87 

55 

11 

n\ 

Do.  Income  Db  Stk.  (72/6-20/0) 

504 

'i 

4 

(..ubau  Central  (4) 

3J 

69 

U 

64 

Leopoltlina  (3^). 

65   xd 

64 

63 

47 

4=i 

Mexican  Oril.  Stk.  (7/6-7/6)      . . 

504 

48 

M4 
99 

1?2 

'3!4 

Uo.     1st.  Ptet.(8) 

'33 

■33 

S8i 
'3 

86 

Do.    2ml  Pief  (6) 

89 

SO* 

"5 

14 

Nitrale  Ord.  13/0-7/0) 

14 

>4t 

Vi 

2021 

212 

San  Paulo  Biaziuan  (la-ia)    .. 

2'4 

211 

82I 

76 

n 

I  ailed  ot  Havana  Ord.  (4i 

78    xr 

77 

12t 

.1* 

Coals,  J .  and  P.  (30-50-30-30)  . . 

!)•'.     f''-t.(j.il 

1.3  xd! 

i^-fn 

510 

J95 

500 

500    x.;i 

500 

pd-  i.  'o  IJr-IJ.do.  £5  pd.  ^^5,  10  i^-^i.  Eng.  Sewing  Couon  {g,  to 
2-&-8.  GolUsurougft,  Mori.  J,  to  2^  3i,  Gramophone  1-32,  to 
2  5-3.: -9-32,  HoiDorn  and  tiascati  (jrd.  ^,  to  ij^-i^,  Houlder 
Bros  Deb.  i,  to  77-80,  India  Rub.  Gutta  1  ercha  Ora  J,  to  15J-6J, 
Ocean  Falls  Dds.  i,  to  95i-7i,  Ogilvie  Flour  Mills  4,  to  132-6, 
Pearson  (S.)  and  Sons  Dubs,  i,  to  103-6,  Underground  Elect.  Kys. 
4i  p.c.  Uds.  I,  to  100-2,  do.  inc.  Bds,  3,  to  67-9,  Wallis 
(Thos.)  -i^,   to   14-g,   do.    Piei.  i,  to  6-J,  White   (R.)  and  Sons 


Pref.  Jf.  to  {i-i-^.  Wouldham  Cement  Pref.  i.  to  5J-6}. 
Fall :  Aron  Meter  Ord.  1-32,  to  23-32 — 27-32,  Barratt  and  Co.  1-32, 
to  I  32 — ?i,  Brit.  Oil  and  Cake  Ord.  1-32,  to  27-32 — 29-32,  Bull 
(H.)  and  Co.  Ord.  -fg,  to  iJ-J,  Can.  Northern  Pac.  Fisheries  ij,  to 
^ih'Sh'  Can.  Westn.  Lumber  J,  to  86J-8J,  Chinese  Engineering 
Ord.  4,  to  ij.g.  Coats  Pref.  J,  to  I5i  6,  Consd  Signal  Ord.  if,  to 
•»-}&•  ^ic^,  Kerr  Ord.  -fe,  to  ^-^,  Eastman  Kodak  Shs.  5,  to  505- 
15,  Eng.  Sewing  Cott.  Pf.  -fg,  to  i^-t%,  FineCott.  Spin.  Ord.  1-32, 
to  I  15-32—17-32,  Frederick  Hotels  Pf.  J,  to  6-7,  Gilbey  Deb.  1,  to 
85-7,  Gordon  Hotels  Ord.  J,  to  3J-4,  do.  Pf.  i,  to  7J-8,  Ingersoll 
.^.and  3,  to  1 12-7,  Kyshtim  Deb.  2j,  to  128-32,  Lipton  Ord.  1-32,  to 
i-^,  Lin.  Pav.  J,  to  34-6,  Mex.  Cotton  Es.  2,  to 72-6,  N.  Braz.  Sugar 
Fac.  ^,  to  J-|,  Pacific  Ptiosphate  Ord.  J,  1063-78,  Pinners  Hall  i, 
to  99-101,  Randall  Ord.  J.  to  i4-|,  River  Plate  Fresh  Mt.  Ord.  J, 
'w'-fe'  ^°  Pf-  it  '°  '■A-fe.  Rolls-Royce  -gy,  to  15-2^,  Rover  -fg,  to 
{^-i,  Salt  Union  Pf.  J,  to  3J-J,  Savoy  Hotel  Pf.  i,  to  8-9,  Spiers 
and  Pond  Ord.  ^,  to  J-J,  do.  Pf.  1-32.  to  f-J.Van  den  Berghs  Ord. 
•f^,  to  2-i,  Waring  and  Gillows  'ueb.  3,  to  39-44,  Wilkie  and 
Soames  ^,  to  2^-3^. 

ELECTRIC  LiOHTINO  AND  POWER.— RUe :  City  of  Lon. 
5  p.c.  Deb.  I,  to  121-5,  Montreal  i,  to  163-6,  Newcastle-on-T. 
Deb.  t,  to  99-101,  Shawinigan  Deb.  i.  to  103-5.  Fall:  Calcutta 
Ord.  4,  to  6j  7i,  Crompton  and  Co.  Debs.  10,  to  C0-70,  Edmund- 
sons  Ord.  J,  to  -ft-^,  do.  Pf.  J,  to  24-3,  Elec.  Dev.  of  Ontaria  J, 
t )  83-5  p.c,  Metrop.  Ord.  i,  to  si-J,  Mex.  L.  and  P.  Gd.  Bds.  i, 
to  94-5- 

FINANCIAL.  LAND  AND  INVESTMENT.  —  Rise  :  Argent 
Nthn.  Ld.  t^,  to  ^-'ght  Elec.  and  Genl.  i,  to  4J-S,  Exploration 
Tg,  to  g-i,  Internl.  Financial  Soc.  Deb.  i,  to  102-4,  Texas  Ld.  and 
Mt  Ord.  J,  to  4|i-5}.  Fall:  Aus.  Merc.  Ld.  and  Finance  Ord.  J, 
to  6J-7,  do.  New  i.  to  4-i.  Corpn.  of  We^tn.  Egypt.  Bearer  ■^,  to 
5-32 — 7-32,  Debenture  Corpn.  Founders'  Shares  •^,  to  J-|,  Pekin 
Svn.  Ord.  ^,  to  i^-H.  Peruvian  Corpn.  Ord.  4.  to  '^"i.  ^o- 
Pfce.  4,  to  4ii-J.  Port  Madryn  J.  to2|-8,  Wembley  Pk.  Est.  ^,  to 
g-^,  \Vestn.  Canada  lA.  Deb.  i,  to  102-4. 

FINANCIAL  TRUSTS.-RUe :  Alliance  Pfd.  J,  to  90-2,  Anglo- 
.\merican  Deb  i,  to  96-8,  Army  and  Navy  Invst.  Deb.  i,  to 
99-101,  Gas,  Water  and  Genl.  Defd.  2,  to  4-6,  Industrial  and  Genl. 
Ord.  I,  to  155-8,  do.  Pfce.  i,  to  103-5,  Merc.  Inv.  and  Genl.  Defd. 
I,  to  114-6,  Merchants  Tst.  Ord  J,  to  128J-30J,  Metropolitan  Trust 
Ord.  3,  to  203-5,  Mexican  Central  Rly  Sec.  ist  "A"  i.  to  91-3, 
New  Invst.  2,  to  111-3.  Fall:  Anglo-French  Merc.  J.  to  ^-^, 
Brewery  and  Commercial  Defd.  i,  to  81-3,  Gas,  Water  and 
Gen!.  Pfd.  4,  to  :6-8,  International  Defd.  i,  to  66J-8J,  Merchants 
Tst.  Deb.  i.  to  ggj-ioij,  Rly.  Invst.  Defd.  i,  to  17-8,  Rubber 
Plants.  ^,  to  i-J.  Scott.  Tea  and  Rubber  |,  to  i^-z.  Stk.  Cons,  and 
Invst.  L.  and  N.W.  ist  Pf.  i,  to  81-3,  do.  N.E.  Pfd.  i,  to  65-7. 

0A8. — Rise  :  Bournemouth  Gas  and  Water  10  p  c.  Stand.  Shrs. 
j,  to  28i-9j,  do  Max.  J,  to  i6g-j,  Brentford  New  Stk.  i,  to  203-8, 
Gas  Light  and  Coke  Ord.  },  to  105J-6J,  North  Middlesex  J|,  to  15-6. 
INSURANCE.— Rise:  Commercial  Union  Ord.  i,  to  igi-j, 
Liverpool  Vic.  Insce.  "  .\  "  Vj,  to  ^-J.  Fall:  Gresham  Life  i|, 
to  4-J,  do.  ij,  to  7J-8J,  Merchants  Marine  ■^,  to  2J-3H. 

IRON,  COAL,  AND  STEEL— Rise:  Armstrong  (W.  G.)  Ord. 
1-32,  to  2fa-i,  do.  Pf.  J,  to  4J-5,  Brown  (John)  ist  Ord.  ^,  to 
'  W"W'  Caramell  Laird  Ord.  Vj,  to  4}-5,  Dominion  Iron  and  Steel 
J,  to  96J-7J,  Guest,  Keen  Deb.  4.  'o  102-4,  Horden  Colls.  J,  to  lo-^. 
North's  Navig.  Colls.  J,  to  5J-6i.  Otis  Steel  Cons.  4.  to  ioo-2, 
S.eel  of  Canada  I,  to  103-5,  U.S.  Steel  Corpn.  Com.  Stk.  2J,  to 
K2J-I.  Fall:  Rhymney  Ord.  J,  to  2^-^.  Scott.  (Walter)  Ord. 
w.  to  A-w-  'JS.  Steel  Corpn.  Bonds  i,  to  io3-io,  Vickers  Pfd. 
I,  to  108-12. 

NITRATE.— Rise :  Ang.-Chil.  Ord.  1.  to  t^l-i,  do.  ij,  to  iii-j. 
do.  Pf.  I,  to  14J-5,  Lagunas  J,  to  sj-f,  London  J,  to  13-4,  New 
Paccha  |,  to  i^-i.     Fall :  Tarapaca  1-32,  to  i-j^. 

OIL.— Rise:  Spies  1-32.  to  i|-iJ  Fall:  Bibi-Eybat  Dbs.  2,  to 
44-8,  Brii.  .-Vustralian  ^,  to  85-8xd,  Burmah  Ord.  ^,  ic  S^^i, 
Commonwealth  Pfd.  •^,  to  -ff-i^.  do.  54  p.c.  Dbs.  2,  to  88-91, 
Kern  River  3-32,  to  |-iij,  Premier  O.  and  P.  1-32,  to  i-^,  Russian 
"  B"  3,  to  62-5,  Trinidad  A»  to  ^■^. 

SHIPPINQ.- Rise:  Australasian  Und.  2,  to  83-6,  Cunard  Shrs. 
3.  to  15^-5,  Nelson  Steam  i,  to  99-101.  Fall:  Cunard  Shrs. 
(6o,ooi  to  lon.ooo)  i,  to  7J,  Indo-China  Dfd.  g,  to  ij-zj,  Union- 
Castle  Ord.  J,  to  12-J. 

TEA.  COFFEE,  AND  RUBBER.— RUe:  E.  India  i.  to  }-i. 
Estn.  Prod.  Ord.  J,  to  35-g,  Malacca  Pf.  J,  to  gj-ioi,  Singlo  ist 
Mt.  3,  to  101-3.  Fall:  Ang.-Java  1-32,  to  }-A.  Aug. -Malay  1-32, 
to  27-32 — 29-32,  Cevlon  T^,  to  A-^,  Dimbula  Val.  Ord.  J,  to  i|-2i. 
Imperial  Pf.  i.  to  l-i,  Jugra  Land  Shrs.  4.  to  1^-2^,  Malayalam  jt, 
to  ij-ii,  Ouvah  i,  to  2J-3. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs.  i. 
to  100-2,  .\meri;an  CoU.rt.  Ts^.  J.  to  96-8,  do.  Conv.  Bds.  J,  to 
1 16-7,  Anglo- .Vmeric^n  Ord.  J,  to  69-71,  Com.  Cable  J,  to  SS'j  90^, 
Cuba  Sub.  Ord.  i.  to  lo-f,  Estm.  Exten.  Mt.  Db.  *.  to  101-3, 
Marconi's-^,  to  i}j-2^,  Nat.  Tel.  Pid.  J,  to  104^-5^.  do.  3J  p.c. 
Db.  I,  to  9gJ-ioiJ.  do.  4  p.c.  Db.  2,  to  ggi-ioi^,  N.  Yok  J.  to 
loo-i,  Pac.  and  European  J,  to  io'>^  24.  Renter's  J.  to  S^-}.  W. 
Ind.  and  Pan.  ist  Pf.  J,  to  loJ-J,  do.  2nd  Pf.  J,  t0  9j-io.  Fall: 
Direct  U.S.  J.  to  7J-8. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  B  E.T.  and  Db.  t.  to 
76-81.  Lisbon  Mt.  Dbs.  i,  to  99-103.  L.G.O.C.  Ord.  t,  to  117-2. 
do.  Pf.  i.  to  88-94.  4  p.c.  Dbs,  i,  to  90-5.  do.  "C"  2,  1093-8, 
London  Und.  Pf.  i,  to  3J-48,  do.  1st  Mt.  i,  to  77-So,  Madras  t. 
to  97-9.  Provincial  Ord.  -fg,  to  ^-^,  Sao  Paulo  Sars.  J,  to  iS5-7xd. 
Und.  of  Monte  Video  Db.  i,  to  102-5,  Winnipeg  J,  to  tooS. 
fall:  Brit.  Col  Dfd.  i,  to  145-9,  Gen.  Motor  Pfd.  J.  to  24  3. 
Me.xico  Cons.  Mt.  4.  'o  94-6  p.c,  Rio  ds  Jan.  5  p.c.  Mt.  4,  to 
95i-6J. 

WATER  WORKS. -Rise:  Cons,  of  Rosario  Ord.  i,  to  15^ 
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LONDON    PRODUCE  MARKETS. 

Sugar.— Transactions  with  consumers  during  the  greater  part  of 
the  week  were  confined  lo  a  moderate  compass  demand  at  the 
moment  being  largely  measured  by  wants  of  immediate  necessity. 
On  the  other  hand,  however,  no  pressure  of  supplies  arises,  and  a 
steady  price  level  resulted  in  all  direction?.  French  consumption 
for  May  totals  59,400  tons,  against  48,000  same  time  last  year,  and 
exports  9,600.  against  16,800.  Production  to  date,  650.000  tons, 
against  732,000  last  season.  German  consumption  for  May, 
103,000  tons,  against  94,000  at  same  period  last  year,  and  exports 
138  000,  against  52  000.  German  consumption,  103,000,  against 
94  000.  Tate's  No.  i  cubes,  i8s.  lo^d.  ;  No.  2,  i8s.  4jd. ;  Lyle's 
granulated,  i6s.  3d.  to  17s.  3d. ;  and  yellow  crystals,  15s.  3d.'  Cane 
steady.  Crystallised  Trinidad  and  St  Lucia  sold  14s.  gd.  to 
15s.  6d.  Ready  parcels  of  German  granulated  sold  12s.  7id.  to 
I2S.  81d.  ;  July-Ausus?,  12s.  8|d.  ;  and  October-December, 
IIS.  iijd.,  f.o  b.  June  beet  sold  los.  8d. ;  August,  los  8|d.  to 
IDS.  8d.  and  los.  9|d. ;  October,  gs.  ii?d.  to  los.  id.  and  los.  ojd.  ; 
October-December,  gs.  iid.  to  ics.  oJd.,  9«.  iiid.,  and  los.  oJd.  ; 
May,  ICS.  2jd.  to  los.  4d.  and  los.  3jd.,  (.o.b.,  Hamburg. 

Coffee.— Fair  quantities  were  submitted  to  auction  this  week, 
and  steady  prices  obtained  for  most  de'criptions  though  demand 
was  not  60  fast.  Futures  (ailed  to  arouse  much  support.  July, 
sold.  50s.  4id.  to  50s. ;  September,  503.  gd.  to  50s.  3d.  ;  and 
December,  49s.  6d.  to  493. 

Cocoa.— A  liberal  quantity  auctioned  experienced  good  and 
general  compeiiiioa,  prices  being  6rm  to  6d.  to  is.  per  cwt.  dearer. 
Ceylon  irregular.  Fair  to  good  red  Ceylon,  sold  683.  6d.  to 
70s.  6d.;  medium,  62s.  to  66s.  6d.  Trinidad,  573.  6<.  to  60s. 
Grenada,  gocd  to  fine,  54s.  6d.  to  55s.  6d. ;  common,  493.  to 
50s.  6d,  ;  fair  to  fine  St.  Lucia,  52s.  6d.  to  54s.  6d.  ;  Jamaica,  52s. 
to  53s.  6d.  ;  Co^ta  Rica,  50E.  6d.  to  52s. ;  extra  bold,  73s  6d. ;  and 
Caraquez,  53s.  6d.  to  55s. 

Tea.— Indian  auctions  were  resumed  this  week,  and  the  fmall 
amount  brought  forward  met  a  good  general  demand.  Included 
were  several  first  invoices  of  the  new  ciop,  and  for  early  offerings 
characler  was  considered  very  useful,  while  satisfactory  prices 
were  obtained.  Common  kinds,  however,  ruled  easier  owing  to 
poor  qualiiy.  Ceylcn  sales  met  with  brisK  competition  for  all 
descriptions,  but  some  irregularity  was  noticeable,  especially 
amongst  common  and  lo«er  medium  grades,  which  were  often 
slightly  easier,  chiefly  due  to  a  lurther  falling  off  in  quahty.  Javi 
auctions  went  firmly,  and  a  gocd  demand  prevailed. 

Pepper  steadily  held,  but  generally  quiet.  Black,  September 
delivery,  sold  4  i7-32d. ;  December,  4  2i-32d. ;  Singapore,  July- 
September  shipment,  sold  4|d. ;  August-October,  4|d.,  c.f.  and  i. ; 
Lampong,  August-October,  done  4^d.  ;  October-December,  4^'l- 
to  4id. ;  January-March,  4^d.  to  4  ig-32d.  and  4jd.,  c.f.  and  i. 
White,  March  delivery,  sold  7ya-- •  Singapore,  July-September 
shipment,  sel  ers,  7^d.  ;  August-October,  7id.,  c.f.  and  i.  Cloves 
slow,  without  particular  change  in  prices.  Zanzibar,  June-August 
delivery,  sold  6Hd.;  .\ugust-October  shipment,  sellers,  S-^Jd  ; 
October-December,  5jd.,  c.f.  and  i.  Auctions  of  gocd  extent  ruled 
quiet.     West  India  nutmegs  about  steady.     Ginger  all  bought  in. 

Rice. — Market  slow.  S.Q.,  June-July,  sold  8s.,  f.o.b.  7,000 
tons  Bassein,  June-July,  per  "  Roihenfels,"  sold  8s.,  to  Germeny. 
A  cargo.  No.  3,  cleaned,  July,  sold  gs.  4jd.,  c.f.  andi.,  Levant. 

JoTE  remained  dull,  and  rates  further  declined.  Native  first 
marks  guaranteed,  August,  sold  ^23  5s.  to  £23  ;  September, 
;f2i  15s.  to  ^21  los. ;  and  October,  ^20  los.  to  ;f20.  Old  crop 
nominally  £23  ics. 

Hemp  opened  the  week  flat  and  lower  on  large  receipts,  but 
ruled  steadier  later,  with  better  buying.  F.C  ,  July-September, 
sold;^2o;  Cctoher-December  at  /^2i ;  and  G.S.,  July-September 
shipment,  at  ;fig.     The  market  for  New  Zealand  keeps  slow. 

Shellac. — Spot,  idle.      Fair  T.N.   quoted  6gs.      Futures   un- 
settled and  weaker.     T.N.,  August,  sold  6S3.  to  693.,  and  68s.  ;  and 
December,  713.  Cd. 
Gambier  steady.     July-August,  steamer,  quoted  21s.  gd. 
Indigo. — 170  chests  E.I.,  and  116  serons  Guatemala  sold    at 
steady  prices. 

Rubber. — A  good  inquiry  prevailed  in  auctions  of  plantation, 
and  rates  advanced  3d.  to  jd.  per  lb.  Straits  smoked  sheet  sold 
4s.  4d.  to  5s.  2d. ;  unsmoked,  4s.  3d.  to  5s.  i^d  ;  damp,  3s.  lojd.; 
crepe,  fair  to  fine  pale,  4s.  g]d.  to  5s.  oJd. ;  dark  to  light  brown, 
43.  zjd.  to  4s.  SJd. ;  black  and  barky,  3s.  6d.  to  3s.  8Jd. ;  smoked, 
4s.  5d.  to  43.  6|d.  ;  and  scrap,  3s.  gd.  to  3s.  lojd.  Ceylon ;  sheet, 
4s.  3jd. ;  crepe,  good  to  fine  pa:e,  4s.  iijd.  to  5s.  3jd.  ;  thick 
palish,  4s.  6d.  to  4s.  gd.;  dark  brown,  4s.  ijd.  to  4s.  3d. ;  biscuits, 
4s.  iijd.  ;  and  scrap,  3s.  gjd.  to  3s.  iijd.  Para  in  quiet  demand, 
and  prices  unsettled.  Fine  hard,  spot,  43.  2d. ;  July-August, 
4s.  2jd. ;  August-September,  43.  3d.  ;  soft  fine,  June-July,  4s.  id. ; 
ball,  3s.  5d.  ;  and  No.  i  latex  plantation,  Juae,  53.  id.  ;  July- 
September,  4s.  6d. 

Copra  quiet,  but  sellers  asked  steady  prices.  Ceylon,  June- 
July  quoted  ;^24  17s.  6d. ;  Malabar,  ditto,  ^26,  to  Northern  ports. 
"      Marseilles:     F.M.    Straits,    ^22     173.    6d. ;     Manila,    ditto. 


jjd.  ;    Russian,   43d.   to   5^.     American  spirits  of  turpentine,  on 
spot,  453.  3d.     Rosii:,  common,  strained,  on  spot,  i6s.  6d 

Linseed  generally  steadv,  but  bu-iness  proceeded  quietly. 
London  :  Calcutta,  spot,  67s.  ;  afloat,  663.  gd.  ;  June-July, 
663.  lo^d. ;  July-August,  67s.  ;  La  Plata,  May-June,  63s.  3d. 

Rapeseeo  steady.  Ferozepore.  June-Julv,  40s.  6d.  ;  brown 
Cawnpore,  ditto,  3gs.  gd.  ;  yellow  Guzerat,  ditto,  45s.  6d. ;  yellow 
Cawnpore,  d'tio,  43s.  6d. 

Cottonseed  neglected.     London  :  Egyptian,  June,  £j  i6s.  3d. 
November-January,  ^7  i6s.  3d.  per  ton. 

Tallow. — In  auction  2,201  casks  were  oflered  and  1,736  sold. 
Best  kinds  occasionally  6d.  up,  but  inferior  6d.  lower.  Mutton  : 
fine,  36s.  ;  fair  to  good,  33s.  to  35s.  ;  dark  to  dull,  2g3.  6d.  to 
303.  6d.  ;  hard,  35s.  6d.  Beef;  sweet,  33s.;  fine,  33s.;  fair  to 
good,  30s.  to  30s.  6d.  ;  dark  to  dull,  30s.  to  30s.  6d.  Market  letter 
CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING  JUNE  16. 


To 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyle's  (granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 

Frencli  Cube 

Crystallised,  West 
India 

Beet,  88%  f.ab... 

Tea— per  lb.,dat7 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  —  per  cwt. 
duty  Id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Colf<i«— per  cwt. 
duty  13d.  per  ib. 

East  India    ..     .. 

Jamaica 

Costa  KIca   ..     .. 

Ppo»l»long— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  Hnest     . . 

Norntandyb^skels 

Danish  dnest 

BritUny     rolls  — 
doz.  Ib 

Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      ..     .. 

American     . .     . . 

Hami — I>er  cwt. 

Irish       

Canadian      ..     .. 
American     ..     .. 


£   *.  d. 


0  18  lol 
0  18  4J 
o  17  3 
»6/3-i7/3 


Last 
Week. 


This 
Week. 


10  -1  >ij  1  lO-I  iij 


55  0-63  ° 
48  0-53  6 
45  0-48  o 
55  0-85  6 
58  0-63  0 


62  o-  88  6 
60  0-124  o 
60  o-  87  6 


96/-100; 
100/- 106/ 

I02/-I06/ 

96;-; 00/ 
IOO/-1I4/ 
I10/-1I2, 


56  0-63  0  j 
1 i  0-5J  O 
45  0-48  O 
li  0-85  6 

53  6-63  3 


64  o-  88  6 

^X3  0-124  O 

&4  o-  b7  6 


98/-108/ 
104/-110/ 
106/- lOS/ 

10O/-IC2/ 
IO.S/-I18/ 
HC/-I12/ 


t  o  — J  9j 

II  —I  6 

0  ^J- 1  I 

o  8  — 1  o4 

4—1  loj 
o  74 — I  I* 

o  7  —  iij 
£j.d 

'i 


.  d. 
8  3 
8  3 
7* 


s.  d 


96 


o    4 

360 

o  16    6 
o  ij    6 
nom. 
nom. 
o  10    6 
093 


£«3 

Oil 


3  A- '3* 
8    ]    o 
£U  10    c 

r202-«)5 

£:03-2o6 
£222  o  c 
I3,'9  up. 


f59-£;9i 
i59-£59j 
70    o    ( 
55  10 


10  fr-13  6    II  0-14  o 


63  0-74  o 

55  0-69  0 

56  0-62  o 
52  0-58  o 


g6/-io8; 
68  0-84  o 
46  0-75  o 


Cheese— per  cwt. 

Edam 

Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilts  leaf  ..  .. 
New  Zealand 

Bice—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . .     . . 

Bassein 

Saigon  c.  f.  and  i 


32  0-62  o 
54  0-65  o 

28  0-58  o 
74  0-80  o 

nom. 
58  0-59  o 


d.  s.d 
79-80 
80-83 
7  ioi-8  o 
73-80 


63  0-76  o 
62  0-73  o 
59  0-64  o 
50  0-57  o 


98;-io8/ 
70  0-84  o 
43  0-76  o 


32  0-62  o 
54  0-63  o 
28  0-58  o 
74  0-80  0 

nom. 
59  o-to  o 


3.  d.  s.d. 
79-80 
S  o  -8    3 
7  ioi-8  li 
73-80 


KM»— per  120. 

Fre'ich 

Italian 

ilanish 

Wool— per  Ib. 
\  u  s  t  ra  I  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
Mew    Zealand 

fscoured)  Merino 
Gre-a*;y  Crossbred 
Cape  snow  white 
Uivel  Plate  slipe.. 
Indlarubberp.lb 
Para,  fine  hard  . 

Spot       

Iron-per  ton. 
Cleveland,  cash . 
Coal— per  ton. 
Durham,  best     . 
Seconds        . .     . 
Bast  Hartlepool. 
Seconds       ..     • 
Steams,  best 
Seconds        . .     . 
Lead— per  ton. 
Kngli^h  Pig..     . 
Pore'gn  soil..     . 
Qulckillver-  per 

i>ottIe  first  hands 
Soelter— per  ton, 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.  bars 
Str.-dtscash ..  . 
r  n  Plates,perbox 
Copper— per  ton. 
English,  Tough, 
per  ton  . ,  .  - 
Best  Selected     .. 

Slieets 

Standard      . .     . . 
Jute—per  ton. 
Native    firsts    for 
sh'pm'l.  August 

Oils— 

lLinseed,perlon. 
Kape.ref.  English, 

casks 
lirown      English, 

nalied 
Colfn  Seed,crude 
Dltlo,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta- per  410 

lbs.  May-June.. 
Rape,    Cawnpore 

brown,       Muy- 

June 

Tobaceo  —  duty, 

unmanufactured 

3/8,  4/ii  Pef  ">• 
Maryland  Jit  Ohio. 

per  lb.  bond    . . 
V'iigmialeat., 
Ketuuciiy  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  7/- lb 
Timber— Wood. 
Dantsig      and 

Memel   Kir,  per 

load 65;— 135; 


I.  d.    s.d. 
9  o-ll  6 
9  3|  9  o-io  o 


8  6-10  3 


I  o  -I  9i 

II  -I  6 

o  5}-i  J 

0  8  -I  oi 


I  4-1 
0  7l- 
5  -« 


V.-. 


266 


0   1$ 

■5 


nom. 

nom. 
o  10    6 
093 

£13  15    » 
£'3A-«3i 

876 

£h  12    6 

£190-191 
J191-192 
(;i881-l8^ 
13/9  op. 


71     o    o 
jC56J-5« 


23  12    6 

£4l4-£42 
£  s.  d. 
30    o    0 

28  o  0 
25  15  o 
£27i-£3o 

0  4J-0  si 

o  6t-0  6j 


369 


23  12    6 

30    o    o 

28    o    o 
25    5    o 

C'7i-£'^ 

0  41-0  3} 
0  6H>  6} 


3     5     9 


0  7j— I  o 
05—10 
0  44 — o  8 
09—14 
19—40 
o  7  — 2  6 
20     up 


09-11 

06-12 

0  5  -o  10 

10-16 

20-46 

06-20 

20     up 


65/-135/ 


Irdinn  Teik        .  .|20o/— 480/ 1  I90>— 47°/ 


/22  73.  6d.  ;  Java,  nett   terms,  quoted  ;f  24,  May  shipment ;  July- 
September,  ;^23  153. 

Drugs. — At  public  sale  cardamoms  ruled  easier.  Mysore,  good 
pale,  sold  2s.  iod.  to  3s.  3d. ;  medium  and  bold,  2S.  4d.  to  2s.  6d.  ; 
Mangalor,  good  bold  pale,  3s.  3d.  to  3s.  6d.  Beeswax  steadilv 
held.  Abyssinian,  good  bright  yellow,  £7.  Cape  aloes  slightly 
dearer.    Hard  bright,  343.  6d.  ':-'  f  6      .? 

Oils.— Linseed :  spot  pipes,  £41;  barrels,  ^^41  los. ;  Hull, 
naked,  spot, /3g  15s.  Rape;  ordinary  brown,  naked,  spot,  ;f 281 
English  refined,  casks,  spot,  ;f30.  Cotton:  crude,  spot,  £25  5s.; 
refined,  sweet, /30;  ordinary,  pale,  ^27  los.  Cocoanut :  Ceylon, 
n'ot, /3g;  Cochin,  spot,  ^^41.  Palm:  Lagos,  on  spot,  ^32  los.  ; 
Soya,   spot,   barrels,  £2S   los.      Petroleum :    American,    sjd.    to 


unchanged  for  tallow,  but  stuff  reduced  6d.    Town  tallow,  32s.  ; 
melted  stuff  23s.  per  cwt. 

Corn  (Mark  Lane).— English  wheat  remains  in  small  supply 
both  here  and  locally,  the  general  tone,  however,  being  quiet,  and 
quotations  against  sellers.  Best  whites,  delivered  up,  303.,  reds 
ranging  at  31s.  6d.  to  35s.  6d.  per  quar;er,  504  lbs.  Imported  grades 
dull  of  sale  and  for  the  most  part  in  buyers'  favour.  No.  2 
Northern  Manitoba,  36.=:.  3d.,  ex  ship  ;  36^.  gd,  ex  quay.  Austra- 
lian, on  spot,  36s.  6d.  to  373.;  South  Russian,  on  sample,  ex 
granary,  303.  to  35s.  6d.  Flour  the  turn  lower,  and  trade  dis- 
appointing. Canadian  export  pitents,  26s.  6d.,  landed.  Iron 
Duke,  22s,  ex  store.  Grinding  barley  neglected  and  easier. 
Azof- Black  Sea,  21s.  3d.,  ex  ship;  21s.  gd.,  ex  quay.  Plate  oats 
Eligluly  easier,  while  difficult  of  sale  at  15s.,  landed  terms.  Maize 
dull  and  lower,  chiefly  European  sons  Odessa,  223.,  ex  ship; 
223.  6d.  10233,  landed,  as   to  condition.     Plate,  25s.  3d.,  ex  quay. 

Metals. — Tin  continued  a  most  disorganised  market.    By  Tues- 
day's close  Straits,  for  cash,  reached  the  record  level  (on  a  further 
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locking  up  of  warrants)  of  ;f  230,  forward  dates  manifesting  irregular 
declines.  During  the  middle  of  the  week  cash  settled  down  at 
;f  229,  three  months  /186  53.  There  was  a  violent  relapse  in  the 
price  of  June  dates  on  Thursday,  three  months  improving 
on  good  support,  the  former  being  driven  down  to  ;^2oo, 
and  three  months  advancing  to  ;£i90,  but  receding 
to  ;^i88  15s.,  closing  cash  f,u)-i,  three  months  /188  153. 
Copper  continued  to  advance  steadily,  the  tone  being  inrfuenced  by 
renewedencouraging  trade  reports  from  America,  while  the  market 
was  well  supplied  with  buyint;  orders.  By  the  middle 
of  the  week  standard  cash  delivery  moved  up  to  ^56  8i.  gd.,  three 
months  to  ;f  57,  values  of  these  dates  at  Tliursday's  close  being 
fixed  at  ^56  IIS,  3d.  and  £'-,';  2s.  6d.  rsspectively.  Lead  rather 
firmer.  English,  £i},  12s.  6d.  ;  Foreign,  June,  /13  53.  to 
^13  63.  3d.;  August,  £1-1,  7s.  6d.  to  £ii  8s.  gd.  Spelter  fully 
maintained.  Ordinary  brands,  £z),  los.  to  ^24  12s.  6d.  Iron 
firmer.     Quick -ilver  dearer  :  first  hands,  ;f8  7s.  6d. 

Cotton  (from  our  Manchester  correspondent). — A  firm  tone 
has  prevailed  throughout  our  market  during  the  past  week,  but 
after  the  holidays  buyers  and  sellers  were  slow  at  getting  to 
work  again,  and  in  few  instances  have  sales  of  any  importance 
been  arranged.  The  general  prospects  are  not  unhealthy,  but 
values  remain  on  a  high  level,  and  the  profits  of  traders  are 
therefore  somewhat  adversely  affected.  There  have  been  reports 
•of  dry  weather  in  the  American  cotton  belt,  and  it  is  said  some 
deterioration  in  the  plant  has  occurred,  but  spinners  in  Lanca- 
shire are  slow  to  believe  advices  of  this  character,  and  it  j's 
generally  understood  that  the  crop  is  making  good  progress. 
In  Egypt  the  conditions  are  generally  favourable,  and  it  is 
thought  that  farmers  will  again  endeavour  to  produce  a  large 
crop.  Values  in  the  raw  material  have  changed  very  little 
throughout  the  week,  the  fluctuations  being  quite  unimportant. 
Spinners  have  purchased  quietly  on  the  spot,  and  there  seems 
to  be  some  disposition  to  go  rather  "  short."  Buying  in  piece 
goods  for  export  has  been  largely  o'f  a  sorting-up  character, 
and  not  many  transactions  of  weight  have  been  arranged.  Shirt- 
ings have  been  in  some  request  for  Bombay  and  Madras,  but 
offers  for  Calcutta  are  somewhat  disappointing.  The  demand 
for  China  has  been  rather  irregular,  and  no  general  flow  of 
husiness  can  be  reported.  Several  minor  outlets  have  given  very 
fair  support  in  miscellaneous  cloths,  and  our  shipinents  con- 
tinue on  a  free  scale  to  Turkey  and  Egypt.  Not  much  has  been 
heard  of  the  South  American  outlets  this  week.  In  the  home 
trade  there  is  plenty  of  activity,  and  the  demand  for  light  fancy 
materials  is  keeping  up  well.  Stocks  in  most  directions  are 
rather  lower  than  usual.  Manufacturers  have  held  firmly  to 
quotations,  and  there  is  no  running  after  fresh  orders.  American 
yarns  for  home  use  have  moved  off  quietly  at  about  late  rates. 
Some  producers  seem  to  have  got  a  little  relief  from  the  curtail- 
ment of  production  last  week,  but  the  general  situation  is  not 
much  altered.  Twists  continue  to  do  rather  better  than  wefts. 
There  has  been  business  about  in  expert  bundles,  but  shippers 
are_  disposed  to  limit  their  purchases  to  ordinary  pressing  re- 
quirements. Kgyptiail  spinnings  have  been  steady  with  a  fair 
inquiry.  In  certain  quarters,  however,  a  little  ground  appears 
■to  have  been  lost  recently  by  producers  of  the  commoner 
spinnings. 

Messrs.  Neil!  Bros.'  circular,  say  Sir  Jacob  Behrens  and 
Sons,  draws  attention  to  the  steady  reduction  of  the  supply  re- 
maining in  America,  which  is  now  nearly  200,000  bales  smaller 
than  last  year.  In  New  York  alone,  the  stock  is  only  124,000 
bales  as  against  206,000  last  year.  This  is  of  great  assistance 
to  the  speculative  manipulations  in  New  York.  Messrs.  Ne'll 
consider  the  prospects  of  next  season's  crop  very  favourable, 
and  expect  that  Texas  will  in  its  number  of  bales  certainly  make 
a  new  record.  No  attempt  is  made  as  yet  to  estimate  the  size 
of  the  new  crop,  as  weather  conditions  can  still  affect  the  ulti- 
mate result  to  the  extent  of  some  3,000,000  bales. 

Frway's  Movements. 

Sugar. — Home  refined  steady,  unchanged.  Ready  parcels  of 
German  granulated  sold  12s.  yijd.  to  i2<!.  81d.  ;  July-August, 
I2S.  8Jd.  ;  and  October-December,  us.  iijd,  f.o  b.  Cane  sorts 
firmer  in  auction.  3,514  bags  Trinidad  offered,  and  a  fair  part 
disposed  of;  low  mid  to  good  ditto,  14s.  lojd.  10153.  4}d.;  and 
2,048  bags  St.  Lucia,  15s.  to  15s.  3d.  Beet  opened  weaker,  but 
recovered  later.  August  :iielivery  sold  los.  8Jd.  to  los.  8jd.  ; 
October,  gs.  iijd.  to  io<. ;  October-December,  gj.  iijd.  to  los.  ; 
and  May,  los.  2ijd.  to  los.  3id.,  f.o.b.,  Hamburg, 

Coffee. — Auctions  on  a  moderate  scale,  and  a  steady  tone  pre- 
vailed. Futures  ruled  quieter  and  easier.  December  done 
4gs.  i^d. 

Jute  dearer,  and  sales  resulted  in  natives,  August,  guaranteed  at 
£i'i  7s.  6d.  to  ^'23  12s.  6d. 

Rubber  slow,  and  rates  eased.     Para,  fine  hard,  spot,  4s.  id.  ; 

July-August,  sold   4s.  2d.;    August-September,    4s,    2jd,       Ball, 
une-July,  quoted  3s,  jd. ;  and  plantation,  July-September,  sold 
4s.  Od, 

Corn  (Mark  Lane), — Business  progressed  quietly  at  today's 
market,  and  prices  were  little  changed.  Maize  lower.  Odessa, 
22s.  3d. ;  Plate,  25s.  3d.,  bith  Ir.nded  terms.  Plate  oats  were 
more  firmly  maintained  at  15s.  3d,,  landed,  shipments  to  London 
being  nil  this  week, 

Metals. — Tin  lower.  Cash  closed  at  /188  los.,  three  months 
;f  188.  English  ingots,  ^190  to  /iQi.  Copper  steady.  Cash 
closed  ^56  IIS.  3d,,  and  three  months  ^57  2s.  6d,  Electron  1^58  5s, 
to  ^58  15s,;  sheets,  ^^71.  Lead  firm.  English,  ^f  13  12s.  6d,  ;  soft 
foreign,  ;f  13  7s,  6d.  to  ;f  13  8s.  gd,  as  to  position.  Spelter  firm. 
Ordinary  brands,  June,  sold, /24  IIS.  3d.  Iron  dull,  Cleveland, 
cash,  46s.  6d,  Oils,  linseed,  spot,  pipes,  £\\  ;  barrels,  /41  los. 
Turpentine,  on  spot,  45s,  6d, 


The   Week    in   Mines. 

The  latest  attempt  to  put  a  little  more  life  into 
mining  markets  has  signally  failed,  and  it  is  useless 
now  to  look  for  any  revival  of  business  in  the  near 
future.  In  a  day  or  so  Stock  Exchange  business  will 
be  practically  suspended,  and  Coronation  festivities  will 
be  in  full  swing.  After  that  summer  holidays  will  rapidly 
thin  the  attendance,  and  it  seems  certain  that  nothing 
startling  is  likely  to  happen  until  the  leaves  begin  to 
fall.  This  week  business  has  been  almost  non-existent. 
The  settlement  gave  routine  work,  but  the  account  is 
now  so  small  that  even  this  provided  occupation  only 
for  a  short  time.  Markets  had  no  decided  tendency. 
Paris  bought  a  little  and  sold  a  little,  the  sales  being 
due  to  unsatisfactory  reports  concerning  Sir  Julius 
Wernher's  illness  and  vague  rumours  of  financial 
troubles  in  the  French  capital.  The  gold  and  labour 
returns  for  May  were  not  very  inspiriting.  No  doubt 
the  gold  output  was  the  highest  ever  attained,  but  the 
daily  average  was  not  so  good  as  in  April,  and  the 
labour  figures  were  distinctly  bad.  A  good  many  divi- 
dends have  been  declared,  and  made  a  fairly  satisfac- 
tory show.  Some  are  smaller,  but  declines  are  com- 
pensated by  advances,  and  the  recommencement  of 
half-yearly  payments  by  the  City  and  Suburban  and  an 
improved  Modderfontei'n  distribution  were  encouraging 
incidents.  Australasians  were  less  lively,  and  no  one 
took  notice  of-  West  .African  shares.  Copper  shares 
were  the  most  active  and  strongest  market,  and  some 
good  rises  were  scored.  Miscellaneous  mines  showed 
irregular  changes. 

Gold  .\n'd  Finance  Shares. 

K  modest  demand  for  some  of  the  leading  counters 
made  prices  a  little  firmer  at  the  opening,  and  here 
and  there  the  rise  or  some  of  it  was  retained,  but  the 
complete  absence  of  business  soon  brought  about  a  dull 
tendency.  Central  Mining,  Crown  Mines,  and  Modders 
had  the  largest  movements,  and  the  last-named  were 
quite  firm  at  one  time  on  the  increased  dividend. 
Rhodesi.\ns  and  Diamonds. 

Some  of  the  dealers  were  caught  short  of  Shamva 
Mines  when  the  carry-over  was  arranged,  and  the 
"  shops  "  took  advantage  of  the  technical  position  to 
force  up  the  price,  much  to  the  disgust  of  the  victims. 
Most  of  the  rise  was  subsequently  lost.  Firm  at  first, 
other  Rhodesians  slowly  came  back,  and  the  market 
was  idle  and  stupid,  with  dealings  reduced  to  a 
minimum.  The  circular  issued  by  the  Giant  directors, 
dealt  with  elsewhere,  failed  to  reassure,  and  the  shares 
fell  further.  After  moderate  declines,  Diamond  shares 
steadied,  and  De  Beers  and  Roberts  Victor  rallied  a 
fraction. 

West  Africans  and  Australasians. 

West  African  dealers  were  chiefly  interested  in  the 
particulars  of  the  Prcstea  Block  A  first  crushing.  It 
shows  that  1 1 ,080  tons  were  crushed,  and  7,342  treated 
by  cvanide  for  a  total  return  of  ;,^2o,727.  W  orking 
costs'  were  ;^i3,264,  and  the  profit  is  /,7.455  ^V^ 
from  profits  on  concentrates  untreated  ^  1,100.  Ihe 
plant  was  stopped  for  three  days  at  the  beginning  of 
Tune.  The  crushing  looks  good  enough,  and 
the  latest  is  that  the  fall  in  the  shares  was 
brought  about  bv  the  fact  that  the  company 
v.ill  want  more'  money.  Outlays  have  been 
heavier  than  expected,  it  is  said,  and  Messrs. 
Wernher,  Beit  were  credited  with  the  intention  ot 
taking  so.ooo  shares  at  30s.  each,  but  later  this  was 
altered  to  a  probable  loan  operation.  The  shares  have 
kept  verv  stcadv.  For  obvious  reasons  the  option  on 
Sckondi  and  Ta'rkwa  shares,  which  expires  m  -Vugust 
has  not  vet  been  exercised,  and  a  fresh  proposal  will 
be  formulated.  It  is  understood  that  if  holders  will 
exercise  one-third  of  their  options  now  at  par  they  will 
Ije  able  to  take  up  another  third  at  par  at  any  tim«« 
within  twelve  months,  and  the  remaining  third  at 
7s.  6d.  up  to  T913.  -Xs  the  current  price  of  the  shares 
is  4s.  gd.  this  looks  quite  reasonable.  The  tendency  of 
prices  was  downward,  and  there  was  no  reason  why 
Nigerian  shares  should  benefit  from  the  rise  in  the  price 


890 


XEbe  Jnvestors'  TRevfew. 


June  17,  1911. 


of  tin.  Broken  Hills  maintained  their  strength,  a  good 
many  shares  being  taken  up  at  the  settlement.  West 
Australians  kept  up  fairly  well,  but  Ida  H.  after  a  rise 
went  back.     New  Zealands  were  easier. 

Copper  and  Miscellaneous. 
Copper  shares  displayed  considerable  strength.  The 
metal  rose  steadily,  and  there  v.-as  more  talk  about  the 
Yankee  merger.  It  is  said  that  a  really  vigorous 
attempt  will  be  made  to  bring  this  about.  Pans 
was  a  supporter  of  Rio  Tintos,  and  the  shares  had  a 
good  rise.  Amalgamated  and  Anacondas  also  im- 
proved, but  some  of  the  smaller  priced  things  became 
dull  in  the  middle  of  the  week.  After  early  strength 
Russians  gave  way,  Lenas  being  particularly  flat  owing 
to  a  report  that  some  members  of  the  Lenskoie  board 
are  advocating  a  reduction  of  dividend.  The  Mexico 
of  El  Oro  final  dividend  and  bonus  is  5s.  6d.,  making 
i6s.  for  the  year  against  14s.  for  the  previous  t^velvc 
months.  San  Francisco  del  Oro  and  Camp  Bird  de- 
clined. 


MINING     NE^VS. 

»,»  Frank  and  unbiassed  ansivers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns.— Owing  to  the  longer  month  the 
Transvaal  Gold  output  for  May  was  a  considerable  improvement 
on  that  of  the  previous  month,  and  the  outturn  of  metal  was  the 
largest  ever  reached,  the  previous  highest  having  occurred  in  March 
last.  The  daily  average  however  was  130  ozs.  lower  at  22,127ozs., 
the  falling  off  being  due  to  the  drop  of  6,500  ozs.  in  the  East  Rand 
Proprietary  return,  in  consequence  of  the  fire  at  the  Driefontein 
section. 


- 

1906. 

1907. 

190B. 

1909 

igio 

igii. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 

February  . . 

428,638 

537,638 

560,329 

615,113 

601,368 

651,027 

407,668 

493.542 

541,930 

565,218 

575.622 

610,828 

March    .... 

443,723 

538.497 

574.901 

607,500 

607,119 

676,065 

April 

439.243 

537.019 

565.832 

607,101 

619,045 

667,714 

May    

461,202 

524.477 

581,992 

624,498 

634,170 

685,951 

June   

Julv 

475,975 

507.559 

574,973 

617,228 

625,181 

491,793 

532,71' 

584,455 

620,794 

638,714 

August 

509.1 15 

555.027 

587,813 

611,537 

649,269 

September.. 

505,111 

538.034 

587,634 

606,385 

646,899 

October 

540.609 

553.553 

617,744 

602,416 

653,147 

November  . 

533.373 

549,801 

614,371 

597,765 

642,591 

December.. 

550.167 

583.526 

660,643 

604,987 

640,995 

Total.. 

5,786,617 

6,45».384 

7,052,617 

7,28o,54J 

7,534."o 

3,291.585 

.    - 

igo6. 

1907, 

1908. 

1909. 

1910. 

1911. 

i 

I 

£ 

£ 

t. 

£ 

January 

1,820,739 

2,283,741 

2,380,124 

2,612,836 

2.554.451 

2,765,386 

February  . . 

1,731,664 

2,096,434 

2,301.971 

2,400,892 

2,445,088 

2.594.634 

March    .... 

1,884,815 

2,287,391 

2,442,022 

2,580,498 

2,578,877 

2,871,740 

April 

1,865,785 

2,281,110 

2,403,500 

2,578,804 

2,629,535 

2,836,267 

Mav    

1,959,062 

2,227,838 

2,472,143 

2,652,699 

2,693,785 

2,913,734 

June   

juty    

2,021,813 

2.155.976 

2.442.329 

2.621,818 

2,655,602 

2,089,004 

2,262,813 

2,482,608 

2,636,965 

2,713,083 

August  

2,162,583 

2,357.602 

2,496,869 

2,597.646 

2,757,919 

September . 

2,145.575 

2,285,424 

2,496,112 

2.575.760 

2,747,853 

October 

2,296,371 

2.351.344 

2,624,012 

2,558,902 

2,774,390 

November  . 

2,265,625 

2,335,406 

2,609,683 

2,539.'46 

2,729,554 

December  . 

2.336,961 

2,478,659 

2,806,235 

2,569,822 

2,722,775 
32,002,912 

Total 

24.579.987 

27,403,738 

29,957,610 

30,925,788 

13,981,761 

Native  Labour. — The  labour  returns  are  very  disappointing; 
Private  cables  have  spoken  of  crops  diminished  by  drought,  and  the 
improbability  of  any  large  losses  from  the  mines  in  consequence 
of  the  movement  of  natives  to  look  after  them  ;  but  the  shrinkage  for 
May  was  practically  4.000  boys.  In  May,  1909,  the  decline  was 
less  than  1,000,  but  in  1910  it  was  4,622. 


Month. 


May,  igio  . ... 

June    

July    

August   

Sept 

October 

November. ... 

December 

January,  191 1 

February   

March , 

April   , 

May. 


Natives 
on  Gold 
niines. 


183,964 

183,431 
181,514 
180,831 
182,200 
180,103 
178,027 
178,602 
183,268 
189,434 
193.457 
194,328 

190. 3Q2 


Natives 
on  Coal 
mines. 


9.250 
9.423 
8,952 
8,793 
8,79« 
8,528 

8,367 
8,354 
8.357 
8,513 
8,493 
8,5U 
8,379 


Natives 


Diamond 
mines. 


Total 
natives. 


12,495 

205,709 

12,044 

204,898 

11,206 

201,672 

10,320 

199.944 

8,646 

199,644 

8,068 

196,699 

8,362 

194,756 

9.939 

196,895 

9.991 

201,616 

9,Si4 

207,761 

io,o6i 

212,011 

10,272 

213,111 

10,425 

209.196 

New  Jagersfontein  Mining  and  Exploration. — The  com- 
pany is  obtaining  a  higher  price  for  its  ordinary  diamonds 
than  at  any  period  of  its  existence,  in  spite  of  increased  pro- 
duction or  new  discoveries,  the  advance  being  3s.  6d.  per  carat. 
So   said  Colonel   Harris   at  the   annual  meeting   just   held   at 


Kimberley.  He  emphasised  the  importance  of  regulating  the 
output  in  accordance  with  the  world's  demands,  and  pre- 
dicted a  further  rise  in  prices  during  the  current  year.  In  the 
past  twelve  months  the  company  produced  332,831  carats,  only 
a  small  decrease  compared  with  1909-10,  in  spite  of  falls  of 
reef  and  drought.  A  larger  quantity  of  ground  had  been 
hauled  and  washed  for  an  increased  outlay  of  ^f  20,000.  Divi- 
dends paid  aggregated  ^,£510,000  against  ^£442, 500,  a  -sum  of 
;i52,ooo  had  been  written  off  for  depreciation,  and  ;£.36,ooo 
set  aside  for  profits  tax.  The  balance  carried  forward  was  only 
a  little  less  at  ^233, 688.  The  company  is  now  passing  through 
a  transition  stage,  from  the  open  to  the  underground  systeni, 
and  when  that  is  completed  shareholders  can  anticipate  steadier 
operations.  Since  .September,  1904,  £(>-i,(>S()  has  been  spent 
on  preparations  for  the  underground  system,  but  the  whole 
plant,  machinery,  and  permanent  works  has  already  been 
written  down  by  ^£23 1,266,  although  the  company  was  only 
just  commencing  the  operations  for  which  the  money  had  been 
expended.  \\'hen  the  company  has  three  million  loads  on 
the  floors  it  might  be  advisable  to  confine  operations  to  the 
underground  system.  Labour  was  plentiful,  and  no  difficulty 
was  experienced   in   securing    it. 

Giant  Mines  of  Rhodesia. — Absence  of  news  regarding  the 
progress  of  boring  operations  at  the  seventh  level,  on  the  result 
of  which  the  future  of  the  property  largely  depends,  has  given 
rise  to  considerable  uneasiness,  and  frequently  rendered  the 
shares  the  sport  of  the  bears.  During  the  last  week  or  so  the 
shares  have  been  jumping  about  in  a  very  disconcerting  fashion, 
and  the  criticisms  thereby  aroused  induced  the  board  to  cable 
out  for  particulars  of  the  progress  to  date.  The  reply  came  to 
hand  on  Monday,  and  does  not  seem  very  reassuring.  The 
first  borehole  put  down,  at  an  angle  of  45  degrees,  was  stopped 
at  a  depth  of  548  ft.,  as  the  core  disclosed  nothing  of  import- 
ance, and  it  is  now  proposed  to  put  down  another  borehole 
500  ft.  north-west  of  the  first  one.  Preparations  are  being  made 
for  the  erection  of  the  drill,  which  should  be  started  by  the 
end  of  the  month.  Labour  conditions  are  said  to  be  improving, 
and  everything  is  running  smoothly.  The  directors  state  that 
they  have  no  uneasiness  as  to  the  result  of  their  operations, 
chiefly  because  Dr.  Corstorphine  in  his  report  of  February  10 
last  pointed  out  that  some  time  might  elapse  before  any  results 
could  be  expected,  but,  all  the  same,  shareholders  will  be 
anxious  to  be  kept  informed  of  the  progress  made. 

Rhodesia,   Ltd.— There  is   plenty  of  reading   matter   in   the 
report  for  the  year  ended  December  31  last,  but  we  doubt  if 
shareholders  will  feel  much  happier  after  they  are  through  with 
it.      Referring  to  profits,  the  directors  remark  that  the  change 
for  the  better  in  the  company's  position  and  affairs  anticipated 
in  the  report  for  1909  has  been  realised  to  a  substantial  extent, 
but  taking  the  position  as  a  whole,  improvement  is  difficult  to 
discover,  and  it  is  certainly  interesting  to  note  that  when  the 
1909  report  was  issued  the  shares  stood  at  13s.  against  the  pre- 
sent quotation  of  about  6s.     The  failure  of  the  Karvic  Mine  to 
come  up  to  expectations  is  no  doubt  largely  responsible  for  this" 
depreciation.      As  we  pointed  out  a  year  ago,  it  is  not-  wise  to 
put  faith  in  a  Rhodesian  quartz  mine  lintil  it  has  been  thoroughly 
opened  up  in  depth,  and  now  it  is  stated  that  sinking  has  been 
suspended  at  the  fourth  level  owing  to  the  intrusion  of  a  dolerite 
formation,    which    carries    no    values,   and   so  far  as  can    be 
reckoned  at  present  cuts  off  the  reef  over  apparently  the  greater 
proportion  of  the  mine,  and  probably  for  a  depth  which  it  would 
not  pay  Rhodesia,  Limited,  as  holders  of  a  comparatively  short 
tribute  lease,  to  sink  through  on  the  chance  of  striking  the  reef 
below.      Profits  from  the  mine  have  been  falling  steadily,  but 
recent   developments   show   signs   of  improvement.      Since   the 
close  of  the  year  the   Elumba  and  Elumba  ''A''  claims  in  the 
Bembesi  district  have  been  taken,  up,  and  give  promise,  so  it  is 
said,  of  developing  into  a  large  permanent  and  sound  mining 
venture.     We  hope  so,  because  at  present  the  company  is  faced 
with  appalling  losses.      Ascertained  loss   amounts  to  j^6o,924, 
and  suspense  account,   representing  depreciation,  to  ^f  139.202, 
of  which  debentures  and  shares  in  subsidiary  companies  amount 
to  /ho, 075,  shares  in  other  companies  to  £(>,<)i<),  and  sundry 
debtors  to  £2,io<).     It  has  been  possible  to  write  off  ^£4,316  from 
the  preliminary  expenses,  which  are  thus  reduced  to  ^13,000. 
Sundry  debtors  show  an  increase  of  nearly  ^^31,000  to  ;^so,586, 
due  to  the  fact  that  as  holders  of  the  second  mortgage  the  com- 
pany was  compelled  to  pay  out  the  first  mortgages  of  the  Rice 
Hamilton   Exploration   Syndicate.       Rhodesia,   Limited,   is   now 
possessed  of  the  whole  of  the  syndicate's  assets,  and  is  taking 
steps  to  have  the   Sabiwa  mine  reopened  and  exploited   to  the 
third  level.      The  company  has   a  very  fair  amount  of  cash. 
Revenue    for    the    twelve    months,  including  mining  profits  of 
;^33,6oi,  came  to  ;r38,544,   against  expenditure  and  debenture 
interest  aggregating  ^^16,942.      A  sum  of  /i7."i  was  required 
to  clear  off  the  debit  balance,  and  after  writing  down  preliminary 
expenses  of  /4,3i6  as  stated,  there  is  a  small  credit  of  ;£i7S  to 
go  forward. 

Messina  (Transvaal)  DEVELOPiiENT.— The  proposals  recently 
put  forward  for  the  reorganisation  did  not  strike  us  as  being 
necessary  or  desirable,  and  it  now  appears  that  there  are  addi- 
tional reasons  to  those  we  suggested  why  the  scheme  should 
not  be  carried  out.  These  are  frankly  recognised  by  the  board, 
and  a  fresh  proposal  is  to  be  substituted  for  the  one  already 
sanctioned  but  not  confirmed.  It  seems  that  the  company's 
representative  in  Johannesburg  advises  that  the  directorial 
scheme  would  involve  the  payment  to  the  Union  Government  of 
heavy  stamp  duties  and  other  expenses  in  connection  with  the 
transfer  of  the  property,  and  the  directors  admit  that  what 
they  consider  the  advantages  of  transferring  the  assets  to  a  new 
coinrany  would  not   sufficiently  compensate  for   the  expenses 


June  17,   1911. 


Zhe  Jnpestocs'  TRevlew, 


891 


entailed.  An  alternative  scheme  will  be  submitted  at  an  early 
date  to  "  give  practically  the  same  results  without  the  expense 
and  delay  of  forming  a  new  company."  It  certainly  looks  as 
though  the  wholly  unnecessary  watering  of  the  capital  will  be 
avoided. 

Talisman  Consolidated. — There  is  little  fault  to  be  found 
with  the  annual  report  made  up  to  February  28  last.  Develop- 
ment operations  were  very  satisfactory,  and  opened  up  an 
additional  59,815  tons  of  ore,  so  that  after  deducting  45,850  tons 
treated,  yielding  an  average  of  £4  los.  8d.  per  ton,  the  reserves 
actually  blocked  out  at  the  end  of  the  year  were  estima;ted  at 
49,073  tons,  averaging  £6  os.  5d.  per  ton  as  against  35,738  tons, 
worth  ^^5  15s.  3d.  per  ton  at  February  28,  1910.  This  tonnage 
does  not  include  ore  only  partially  blocked  out,  or  the  results  of 
developments  since  the  end  of  the  financial  year.  Expenditure 
on  machinery  and  equipment  was  ;f25,765,  and  the  directors 
report  that  all  the  new  shares  offered'  last  year  at  a  premium  of 
5s.  per  share  were  readily  subscribed.  Receipts  for  the  pa.st 
twelve  months  were  ;f  208,039,  ^"<1  outgo  was  ;£95,336,  including 
mine  development  and  London  charges,  but  excluding  deprecia- 
tion of  £2,y62.  A  further  sum  of  ;^5,ooo  is  provided  for  de- 
preciation from  the  share  premiums.  Dividends  and  bonus 
aggregating  6s.  6d.  per  share  on  the  old  shares  and  proportionate 
amounts  on  the  new  have  been  paid,  and  ;£23,20i  is  carried 
forward  against  £23,iyy  brought   in. 

Ida  H.  Gold  Mining. — This  company  recently  raised  further 
funds  by  means  of  a  new  share  issue  and  it  has  now  been 
decided  to  close  down  the  mill  from  the  loth  inst.  in  order 
that  the  new  boilers,  winding  machinery,  &c.,  may  be  in- 
stalled, thus  enabling  the  ore  to  be  conveyed  to  the  surface 
at  a  much  reduced  cost.  At  the  same  time  facilities  will  be 
afforded  for  more  rapid  development  of  the  ore  at  the  lowest 
levels  of  the  mine.  The  directors  say  that  with  the  expendi- 
ture of  only  a  small  part  of  the  ample  working  capital  now  at 
the  command  of  the  company  the  present  cost  of  £2  15s.  per 
ton  should  be  reduced  to  at  least  30s.  Even  this  would  still 
be  largely  in  excess  of  the  expenses  of  similar  concerns.  On 
March  31  last  the  late  manager  estimated  the  tonnage  at 
25,700  tons,  containing  20,742  02s.,  and  this  quantity  has  since 
been  considerably  increased. 

El  Oro  Mining  and  Railway. — In  announcing  a  final  divi- 
dend of  IS.  6d.  per  share,  making  3s.  for  the  year  to  June  30, 
or  the  same  as  for  the  previous  twelve  months,  the  directors 
publish  a  rough  summary  of  the  results  of  the  year's  opera- 
tions. It  necessarily  includes  an  estimate  for  the  present 
month.  Earnings  show  a  moderate  decline  to  ;^2i3,ooo,  but 
the  balance  brought  in  was  a  Httle  larger,  so  that  the  dis- 
posable sum  is  .^'303, 046  against  ,^317, 798.  This  time  the 
outlay  on  improvements  and  written  off  requires  only  ;£5,ooo 
against  ^^27,708,  and  after  again  setting  aside  ;^25,ooo  for  de- 
preciation the  balance  forward  is  much  the  same  at  ;£89,322. 
The   two  dividends  a:bsorbed  ^,^172, 124. 

Minas  Reefs. — This  venture  was  formed  in  February  last  as 
a  parent  company  to  acquire  freehold  lands  in  the  State  of 
Minas  Geraes,  Brazil,  comprising  25  square  miles  of  land, 
described  as  "  probably  the  richest  gold-bearing  property  in 
Hrazil."  The  company  has  a  share  capital  of  ^^'50,000  in  £1 
shares,  of  which  40,000  go  to  the  vendors  in  part  payment  of 
the  property  and  the  balance  are  kept  in  reserve  for  future 
issue,  subject  to  the  vendors'  right  to  subscribe  them  at  any 
time  within  two  years  at  par.  Apparently  no  market  has  yet 
been  made  in  the  shares,  but  dealings  were  started  on  Tues- 
day with  an  issue  of  2,500  6  per  cent,  participating  convertible 
bearer  gold  bonds  of  ;^2o  each.  -The  bonds  are  entitled  to  an 
additional  10  per  cent,  of  the  profits  after  10  per  cent,  has  been 
paid  to  the  ordinary  shareholders,  and  are  convertible  into 
ordinary  shares  at  par  at  any  time  within  two  years  of  the 
date  of  issue.  If  the  -options  are  exercised  the  capital  will  be 
correspondingly  increased.  The  purchase  price  is  40,000  ordi- 
nary shares,  .£10,000  in  gold  bonds  and  a  small  cash  payment, 
while  ;6i  1,000  will  be  paid  the  vendors  for  reimbursement  of 
•exploration  surveys  and  development  of  the  mines.  The 
vendors  certainly   possess  faith. 


MINING     RETURNS. 


Abosso.— 5,284  tons,  t.GSg  ozs. ;  cyanide,  4,216  tons,  796  ozs.  ; 
value,  /9,027.     April,  /g.gsg 

Alaska  Treadwell. — Crushed  72,968  tons;  value,  $80,799;  saved 
1,436  tons  sulphurets  ;  value,  S59,32«  ;  expenses,  $88,342. 

Amalgamated  Zinc  (De  Bavay's).— Tailings,  39,094  tons  ;  pro- 
duced 11,369  tons  zinc  concentrates  and  193  tons  lead  concen- 
trates; pro5t,  /'to,566. 

Bibiani.— 6,281  tons,  /5.686;  cyanide,  /■3,r93  ;  total,  ;^8,879. 

Brilliant  Extended. — Crushed  '4,420  tons  for  ;f 8,600;  cyanide, 
/i,4ii  ;  profit,  ^'2,700. 

British  Broken  Hill.— 5,400  tons  crude  ore  produced  827  tons 
lead  concentrates,  containing  538  tons  lead  and  21,502  ozs.  silver; 
also  S21  tons  zinc  concentrates,  assaying  11  per  cent,  lead,  11  ozs.' 
silver  per  Ion,  and  42  per  cent,  zinc, 

Broken  Hill  Proprietary.— Output  crude  ore  r7,i54  tons  ;  16,969 
tons  treated  and  23,211  tons  dump  tailings  reground,  producing 
4,240  tons  leady  concentrates  and  4,000  tons  slimes.  Zinc  concen- 
tration plant  produced  8,490  tons  zinc  concentrates,  assaying  7.27 
per  cent.  lead.  12.69  ozs.  silver  and  43.75  per  cent.  zinc.  The 
production  of  sulphuric  acid  was  630  tons  (strong),  of  which  230 
tons  was  from  roaster  gas. 

Bucks  Reef. — 940  tons,  526  ozs. ;  cyanide,  94  ozs.  ;  profit,  /543. 

Butters  Salvador. — Crushed  2,675  tons;  treated  2,700  tons; 
original  values,  i  ozs.  2  dwts.  8  gr. ;  residue  values,  i  dwt.  4  gr,  ; 
expenses  at  mine,  ;f  4,800  ;  profit  at  mine,  ;f  7,350. 

Cape  Copper. — 357  tons  of  fine  copper. 


Charterland  and  General  Exploration. — Old  Nic:  1,495  tons; 
value,  ^'2,615  ;  cyanide,  ^375  ;  profit,  ^965. 

Chinese  Engineering. — Output  of  coal  for  week  ended  Jane  10, 
35,500 'ons;  sales,  39,500  tons ;  consumption,  1,200  tons. 

Consolidated  Main  lieef. — Crushed  22.669  tons,  3,853  oz.  ;  cya- 
nide, 2,041  ozs.;  profit,  ;f 8,300  (April,  /8,28o). 

Cornwall  Tailings. — 4,314  tons  tailings  yielded  IQ'SS  tons  black 
tin  ;  value,  ;f  1,902. 

Consolidated  of  New  Zealand. — Progress:  Crashed  4,271  tons  ; 
value,  ;f5,908;  profit,  ;f307.  Wealth  of  Nations:  1,710  tons, 
/3.408;  profit,  £i,&is.  Blackwater:  3,460  tons,  ;f  8.000 ;  pro&t, 
/4.769 

East  Gwanda. — 10,500  tons,  683  ozs. ;  cyanide,  178  ozs. 

Eldorado  Banket.- 7,374  tons,  3,241  ozs. ;  cyanide,  974  ozs. ; 
value,  ;f  17,932  ;  pro6t,  ;f9.385- 

El  Oro. — Crushed  30,560  tons,  producing  U.S.  $207,010;  profit 
from  railway,  U.S.  $10,000;  total  profit,  ;f  17,972  ;  U.S.  #5,600 
expended  on  permanent  improvements. 

Faraatina  Development. — 3,050  tons  ore  produced  71  tons 
blister  copper,  assay  value,  ;f  11,969. 

Frontino  and  Bolivia. — Tons  milled,  2,113  :  £5AH- 

Gaika. — 2,908  tons,  1,095  o"-  '•  cyanide,  118  ozs.  ;  valae, 
IS.ogT.  profit,  /i,8i6. 

Geelong  (on  tribute). — Output,  297  ozs. 

Globe  and  Phoenix. — 5,760  tons,  7,747  ozs. ;  cyanide,  15  ozs. ; 
slimes,  456  ozs. ;  concentrate,  851  ozs. ;  total,  9,216  ozs. ;  reserve 
gold,  4,112  ozs. 

Glynn's  Extension  (1910).— 840  tons  yielded  from   mill,  sands, 
slimes,  &c.,  258  ozs. ;  value,  /i,098. 
Golden  Horseshoe. —Treated  23.609  tons,  9,020  ozs.;  profit,/9,973 

Great  Boulder  Proprietary. — At  sulphide  mill,  15,973  tons, 
13,504  ozs.  ;  value,  ;£48,o9o. 

"The  Jumpers." — Result  of  the  joint  working  of  "The 
Jumpers"  and  Treasury  Mines :  11,900  tons,  2,972  ozs.  ;  tailings, 
1,369  ozs.  ;  current  slimes,  394  ozs. ;  accumulateid  slimes,  261  ozs. ; 
joint  profit,  ;f 4,006  (April,  ;f4,5io). 

Knight  Central. — 26,160  tons,  5,596  ozs,;  cyanide,  2,045  ozs.; 
profit.  ;f6,5io  (April,  £2,y2j). 

Koflyfontein. — Production  of  diamonds  realised  profit  £5,000. 

Kyshtim. — Output  of  blister  copper  for  four  weeks  ended 
June  10,  265  long  tons.  In  addition  there  was  on  hand  at  that 
date  copper  matte  ready  for  converting  estimated  to  contain  22 
tons  of  copper. 

Langlaagte  Estate. — 53,242  tons,  7,770  ozs.  ;  tailings,  5,274  ozs.  ; 
slimes,    2,534  ozs. ;  total,    15,578    ozs. ;  value,    /66,2o6 ;     profit, 

;f22,0O0. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie  covering 
period  from  Oct.  i,  1910,  to  May  7,  1911  :— Gravel  drift  mined, 
586,822  cubic  yards  ;  gravel  drift  washed,  37,450  cubic  yards ;  gold 
produced,  inclusive  of  tributors,  nuggets,  and  gold  from  develop- 
ment assays,  equivalent  of  16,570  ozs. ;  value,  ;f62,282. 

Main  Reef  West. — Crushed  17,326  tons,  5,331  ozs.;  cyanide, 
I,  744  ozs. ;  profit,  ^11,300  (April,  ^11,266). 

Mexico  of  El  Oro. — Crushed  ii,8ro  tons,  value  U.S.  $124160, 
profit,  ;f  14,934- 

Mills'  Day  Dawn  United. — 1,031  tons  quartz,  valae,  including 
residues,  /■3,i40. 

Mount  Boppy. — 4,987  tons.  720  ozs. ;  tailings  3,284  tons,  922 
ozs.;  slimes  1,765  tons,  496  ozs.;  residues  1,104  tons,  262  ozs.; 
concentrates  20  tons,  no  ozs.  ;  total.  2,510  ozs. 
.  Mount  Morgan  (Queensland). — 8,949  tons  ore  produced  5,900  ozs. 
fine  gold.  Copper 644  tons  siliceous  gold  ore;  6,817  tons.  Many 
Peaks  ore  and  14,095  tons  copper  ore,  and  produced  61;  tons  blister 
capper,  containing  609  tons  pure  copper,  and  7,519  ozs.  gold.  Of 
above  15  tons  copper  and  2  ozs.  gold  obtained  from  Many  Peaks 
ore.     Value,  taking  copper  at  £50  per  ton  of  2,240  lbs.,  ;f85,9i7. 

New  Brilliant  Freeholds.— 818  tons  quartz ;  value,  including 
residues,  /3,i7o, 

New  Zealand  Crown. — 1,865  'ons;  value  ^3,413. 
North  Broken  Hill. — 5,420  tons  produced  925  tons  concentrates, 
containing  651  tons  lead  and  19.795  ozs.  silver. 

Northern. — 1,792  ozs.  ;  value,  ;f  7,732  ;  expenses,  £6,yyi. 
Oroville  Dredging. — The  gross  returns  for  week  Jane  3,  $6,277. 
Pahang  Consolidated. — Treated,  6,790  ton  ;  black  tin  produced, 
86i  tons;  alluvial,  5  tons  ;  rubber,  950  lb. 
Penhalonga. — 6,200  tons,  1,256  ozs.  ;  profit,  /290. 
Prestea  Block  A. — Crushed,  ii.oSo  tons;  cyanide,  7,342  tons; 
fine  gold  from  mill,  ;f  17,551 ;  cyanide,  ;f3,i76;  total  cost, /13, 264  ; 
profit,  /■7.455- 

Randfoniein  Central. — 193,039  tons,  30,649  ozs. ;  tailings. 
19,847  ozs.  ;  slimes,  5,789  ozs. ;  total,  56,312  ozs. ;  value, 
;f 239,326  ;  profit,  ;f8o,ooo. 

Rezende. — 3,000  tons,  904  ozs.;  profit,  ;f462.  To  the  above 
profit  must  be  added  the  revenue  received  from  tributors  amount- 
ing to  /'450.     Reserve  gold,  £563. 

Rhodesia.— Farvic — S37  tons,  751  ozs.  ;  cyanide,  82  ois. ;  slimes, 
78  ozs. ;  value,  ^3,835  ;  profit,  ;f  1,673. 

Rhodesian  Corp. — Crashed  1,060  tons,  506  ozs. ;   value,  ^1,900. 
Selukwe  Columbia. — 3.130  tons,  1,094  ozs.;  cyanide,  483  ozs.  ; 
value,  /■6,666 ;  profit,  ;f 2,036. 

Thistie-Eina. — 3,450  tons,  702  ozs. ;  cyanide,  149  ozs. ;  value, 
;f3.6o5. 
Treasury.  —Share  of  joint  working  with  Jumpers  Mine,  £1,031. 
Wanderer  (Selukwe). — Cyanide,  17,600  tons,  2,015  ozs. ;  value. 
if7.834. 

West  Rand  Central. — 2.911  tons,  1,075  o".,  inclading  slimes; 
value,  £4,674 ;  costs,  /'s.Soe. 

Witwatersrand  Deep.— 48,230  tons,  11,599  ozs.;  sands  and  con- 
centrates, 4,817  ozs. ;  profit,  £31.500  (April,  £31,041). 

Wolhuter  Gold. — Crushed  29,300  tons,  6,460  ozs.  ;  cyanide. 
2,961  ozs.;  profit,  £14.853  (April.  £14.365);  gold  reserve. 
3,323  ozs. 
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Joint  Stock  Companies'  Exiiibits 
Critically  Analysed   and    Compared. 

BANK  OF  ADELAIDE. 

In  the  twelve  months  ended  March  27  the  nett  profits  showed 
further  improvement  of  ;J4,77S  at  ;iS7,2o8,   and   with  ;£  1,1 30 


at  ^'16  StiS  brought  forward  the  available  total,  after  pro- 
?  for  sundry  taxes,  was  £sMl  better  at  ^96.485-     Nothing 


a 

more 

vidine;  for  sundry  ,  ^^.    ,, 

is  written  off  bank  premises  compared  with  ;69.ooo  a  y«ar  ago, 
but  an  extra  ^5,000  at  ;£3o,ooo  is  put  to  reserve,  and  the 
directors  are  able  to  m.aintain  the  dividend  at  the  rate  of  10  per 
cent  per  annum,  although  this  distribution  takes  ;£5,ooo  ^ore, 
owing  to  the  issue  of  25,000  new  shares  m  June  last.  Even  then 
the  balance  forward  is  £^M7  larger  at  ;^2i  4^.  ^otes  in 
circulation  show  a  small  increase  of  ^2,584  at  ;i228,477,  but  tiie 
chairman  at  the  meeting  on  May  3  pointed  out  that  under  the 
Federal  note  laws  the  bank  will  cease  to  issue  its  own  notes, 
and  this  item  will  gradually  disappear  as  the  notes  are  paid 
on  presentation.  Bills  in  circulation  are  £2^S,^^i  down  at 
/477>4Sq.  exchange  transactions  were  diminished  by  the  late 
harvest  of  wheat  not  having  been  freely  shipped  at  the  lower 
prices  ruling.  Deposits  have  risen  by  ;/^569.6s4  to  ^4.684.503. 
/q3,ooo  of  this  increase  being  in  fixed  deposits  m  South  Aus- 
tralia and  the  balance  being  due  to  the  accumulation  of 
Government  funds  in  London.  On  the  other  hand,  specie, 
bullion  and  cash  balances  have  been  reduced  by  ;C3i,94S  to 
r584,976,  but  this  is  accounted  for  by  a  new  item  of  ^^i  10,049 
in  Australian  notes.  Government  debentures  held  have  been 
reduced  by  223.891  to  ;£493.456,  and  money  at  short  call  is 
/io3,ooo  lower  at  ^1,037,000,  the  total  cash  assets  being  ^41, 175 
smaller  at  ^^2, 402,456.  The  smaller  wheat  shipments  accounted 
for  a  decrease  of  2378.592  to  ;f 2 10,654  in  remittances  in  transit, 
but  bills  receivable  and  all  other  advances  were  ;£894,86i  higher 
at  /3,7i2,29o. 

WESTERN  AUSTRALIAN  BANK. 
In  the  six  months  ended  JIarch  27  nett  profits  amounted  to 
;f 29,066,  or  an  increase  of  ;ir,i2i,  but  the  balance  brought 
forward  was  ^9,038  smaller  at  2i3.398.  giving  ;^42.464  or 
£y,<)i7  less  to  be  dealt  with.  Out  of  this  the  dividend  is 
maintained  at  the  rate  of  20  per  cent,  per  annum,  and  as  it 
takes  an  extra  £^ii  the  sum  carried  out  is  reduced  by  ^^8,728 
to  ;^22,464.  Compared  with  a  year  ago,  the  reserve  fund  is 
;^37,976  up,  and  now  stands  at  ^j-'S.ooo,  as  against  a  paid  up 
capital  of  ^^200,000.  Deposits  are  ;f63o,664  higher  at 
P^2,977,2o6,  of  which  ;£i,509,725,  or  ;i'395,o67  more  are  interest 
bearing.  The  note  circulation  shows  a  very  small  decrease  at 
;i'i45,66i,  and  bills  in  circulation  are  ^£3,000  up  at  ;f4i,4oo. 
Bullion  and  specie  on  hand  have  been  increased  by  ;C333>732  to 
;£i, 258,902,  and  this  bank  also  shows  a  new  item  of  ;^46,904  in 
Australian  notes.  Public  securities  are  ;^ii,945  up  at  ;^i24,685, 
bills  receivable  and  all  other  advances  have  risen  by  ^£358,289 
to  ;^2,39o,o72,  but  remittances  in  transit  come  to  ;C57,338  or 
;^26,i55  less,  and  balances  due  from  other  banks  are  ;£75,536 
down  at  £'ji,6oy.  At  the  meeting  held  in  Perth,  W.A.,  on 
May  3,  the  shareholders  authorised  an  issue  of  5,000  ;£io 
shares,  bringing  the  paid-up  capital  to  ;£25o,ooo. 

NATIONAL  BANK  OF  AUSTRALASIA,  LTD. 
Gross  profits  in  the  half-year  ended  March  31,  including 
;f 8,482,  or  ;^i,o63  brought  forward,  were  ;,fi6,296  better  at 
;f  175,064.  Expenses  took  ;^5,525  more  and  sundry  taxes  ;^3,457  • 
more,  leaving  the  nett  profits  27.3'4  "P  at  ;£82,298.  Of  this  an 
extra  ;if5,ooo  at  ^^20,000  is  put  to  reserve  and  the  appropria- 
tions of  ;i^2,ooo  to  officers'  provident  fund  and  ^^5,000  to  re- 
duction of  bank  premises  are  repeated,  after  which  the  ordinary 
shares  again  get  6  per  cent.,  and  ;£io,35i  or  £2,:ii4  more  is 
carried  forward.  Government  deposits  show  a  reduction  of 
£6y,o8i  at  /648,663,  but  other  deposits  have  risen  by  ^^973, 226 
to  ;^9,9o6,o62.  Note  in  circulation  are  ^9,115  up  at  ;£34o,ioi, 
bills  in  circulation  have  risen  by  ;/?i 7,949  to  ;^i,357,i62,  and 
balances  due  to  other  banks  show  an  increase  of  ^^44,256  at 
^^131,830.  Cash  assets  show  a  decrease  of  ;£6i6,454  at 
;^4, 178,296,  owing  to  a  reduction  of  ;f92o,034  to  ^1,158,069  in 
bills  and  remittances  in  transit,  while  coin,  bullion,  Australian 
notes,  Sec,  come  to  ^£212, 263  more  at  ;£2,377,456,  and  invest- 
ments are  ;f37,i89  higher  at  /5i3,383.  Bills  discounted  and 
other  advances  amount  to  5^9.^72,564,  or  an  increase  of 
^^1,654,702. 

JOHN   BROWN  AND  CO.,  LTD. 
The  clear  profit  for  the  year  ended  March  last  was  ^^10,506 
higher  than  the  previous  year's  at  ,^212,523,  but  the  amount  of 
."07.3)477  brought  forward  was  ^^4,483  less,  so  that  the  divisible 
total-of  ;f286,ooo  is  only  ;^6,023  higher.     For  the  year  the  ordi- 
nary shares  fully  paid  and  partly  paid  get  a  dividend  of  7^ 
per  cent,  tax  free,  the  same  as  last  y^ar,  and  ^^^76,71 7  is  left  to 
carry  forward.     It  should,  however, "be  explained  that  the  profit 
of  ^212,523  is  after  deducting  debenture  and  mortgage  interest, 
which  took  ^44,298  for  the  year,  or  ^'6,826  more  than  in  the  pre- 
ceding  year.      Consequently   the   actual   working   profit   of   the 
year   was   /256,82i,   or   ;^i7,332   more   than   that  of   the   year 
closed   March  31,   1910.     In  the  report  the  directors  state  that 
the  Atlas  Works  were  well  employed  with  satisfactory  results 
last  year,  but  that  the  blast  furnaces  did  not  turn  out  well.     It 
has  consequently  been  decided  to  stop  the  manufacture  of  pig- 
iron  at   Shsffield.      Owing  to  unavoidably  high  working  costs 
results  at  the  collieries   have   been  disappointing,   but  an    im- 
provement is  hoped  for  in  the  near  future,  and  arrangements 
have  been  made  in  conjunction  with  another  company  to  work 
the  valuable  Rossington  field  near  Doncaster  belonging  to  the 
Dalton   Main   Collieries,   Ltd.     At   Clyde   Bank  the  company's 
shipyards  seem  to  have  been  fully  employed,  and  the  works  at 


Coventry  were  also  "  fairly  well  "  employed  on  heavy  guns  and 
mountings.     Competition  in  the  shipbuilding  industry  "  leaves 
a  very  small  margin  of  profit."    Beyond  stating  that  the  whole 
plant  has  been  maintained  in  an  efficient  condition,  that  the 
stocks  of  material  have  been  valued  as  in  previous  years,  and 
that  the  "  usual  depreciation  "  on  the  properties  has  been  pro- 
vided for,  there  is  nothing  to  guide  us  as  to  how  wasUge  is 
treated.     The  balance-sheet,  however,  shows  that  the  value  of 
the  freehold  and  leasehold  properties,  collieries,  iron  and  steel 
works,   shipyards,   shares  in   Spanish  mines,  &c.,   rose  on  the 
year  by  ^344.599  to  a  total  of  .^^.Sog.SSSi  against  which  we 
have  an  increase  of  ^205,500  in  the  paid-up  capital.  This  makes 
the  preference  share  capital  ;£i, 600,000.     Of  the  first  mortgage 
debentures  £2j,6y>  has   been   wiped  out,   leaving  the  total  at 
^^957^138,  but  2189,070  of  new  second  mortgage  leans  has  come 
into  the  balance-sheet.     Stock  of  work  in  progress,  less  instal- 
ments received  on  account,-  materials,  tools  and  duplicates  form 
an  entry  aggregating  /752,se2.  or  ;£'89,569  more  than  a  year 
ago.     The  comf>any  owes   sundry  creditors  ;^7i,i24    more    at 
;f  792,398,  and  the  reserve  account  remains  at  ,,^225,000. 
ARON  ELECTRICITY  METER,  LTD. 
A  further  satisfactory  increase  of  £&,(>(>$  to  ^^44,797  is  shown 
in  the  gross  profits  of  this  company  for  the  year  eaided  March  31, 
and  after  providing  for  all  charges,  including  an  extra  £i,(>'ig  at 
£~,Z47  for  depreciation,  the    nett   balance   was    ^6,403    up    at 
;^27,52i.    The  sum  brought  in  was  ;£i,i96  smaller  at  £$,35^,  but 
the  disposable  total  was  still  £-„207  better  at  ;f32,874,  and  a.-i 
there  were  no  arrears  of  preference  dividend  to  be  cleared  off 
this  time  the  ordinary  shares  get  a  dividend  of  6  per  cent.,  the 
first  since  1900.     Then  ^^5,000,  or  ;f  1,000  less  is  put  to  reserve 
for  goodwill  and  patents,  raising  it  to  £y>,ooo,  and  jf7,ooo  is 
written  ofi  expenses  of  the  new  debenture  issue  against  £i,'i2f> 
for  arrears  of  management,  commission,  &c.,  leaving  ^527  more 
at  ;C5,88i  to  be  carried  forward.     During  the  year  the  company 
paid  off  ;£27,300  of  its  1901  debentures,  leaving  ;^4,9oo  outstand- 
ing, but  made  a  fresh  issue  of  ;£ioo,ooo  5  per  cent,  first  mortgage 
convertible  debentures,  of  which  ^85,040  had  been  paid  up  at  the 
date  of  the  balance-sheet.     Capital  outlay  exceeded  the  deprecia- 
tion allowance  by  ;£5,509,  making  a  total  of  ;£i93,774,  and  stocks 
of  meters.  Sec,  have  been  increased  by  ;f  19,572  to  ^87,469,  but 
a  good  part  of  the  new  money  raised  has  been  put  on  deposit  or 
lent  for  the  present,  cash  balances  being  ^34,164  up  at  ;^42,367. 
Investments  have  been  reduced  by  ;^9,3i5  to  ;£i,o22,  but  loans  on 
short  notice  against  securities  are  £g,ooo  up  at  ;^io,ooo.     Debtors 
owe  ;f  1.1,476  more  at  ;^69,6ii,  while  ;f  17,914  more  at  ;f32,386  is 
due  to  creditors.    Discount  on  debentures  and  expenses  of  issue, 
including  £S,ooo  for  commission  and  brokerage,  figure  amongst 
the  assets  at  ;fi3,65i. 

HOWARD  AND  BULLOUCH,  LTD. 
In  the  twelve  months  closed  May  31  last  this  company's  profits 
came  to  ;f  145,187,  that  being  the  amount  after  allowing  for  de- 
preciation, bad  and  doubtful  debts,  income-tax,  directors'  fees, 
&c.  It  is  225-S07  below  the  yield  of  the  previous  year,  but  £S,tg4 
more  at  £33.gS2  was  brought  forward,  so  that  the  disposable- 
balance  is  only  ;f  17,313  Ipss  at  ;^io5,399,  this  being  the  figure 
after  utilising  ;f73.75o  to  pay  six  months'  dividend  on  the  pre- 
ference shares  and  three  quarterly  dividends  of  2j4  per  cent, 
on  the  orlinary  shares.  The  remainder  of  the  preference  divi- 
dend is  met  out  of  this  balance,  and  a  fourth  quarter's  distribu- 
tion of  2yi  per  cent,  bestowed  on  the  ordinary  shares,  making 
•  10  per  cent,  again  paid  for  the  twelve  months.  These  shares 
also  again  get  a  bonus  of  is.  per  share,  which  is  equal  to  another 
5  per  cent.,  and  ;£io,ooo  is  added  to  the  reserve  fund  as  against 
;^25.ooo  so  put  aside  a  year -ago.  The  balance  left  to  carry 
forward  is  in  this  way  reduced  by  only  ;f2,3i3  to  /3i,649. 
Movements  in  the  balance-sheet  are  of  little  significance,  but  we 
note  that  the  business,  goodwill,  land,  buildings,  machinery, 
plant,  patents,  &c..  Sec,  form  an  aggregate  reduced  by  £ti,6^2 
during  the  year  to  ^^874. 733.  Book  debts  are  ^^29,096  higher 
at  ;f293,3i3,  and  securities  owned,  including  shares  in  the 
Howard  and  BuUough  (American  Machine)  Co.,  Ltd.,  with  other 
investments,  show  a  decrease  of  £7,^23  at  ;f586,7i9.  Stock-in- 
trade  is  ;(Cii,i9i  up  at  ^'174,951.  Altogether  the  reserves  now 
amount  to  ;^6io,ooo,  including  the  above-mentioned  sum  handed 
over  out  of  the  last  year's  prpfits,  which  makes  the  ordinary 
reserve  ;f  360,000,  the  dividend  reserve  remaining  at  ^^250,000. 


Russian  Petroleum. — Production  of  crude  oil  for  week,  June  10, 

134,000  poods. 

Standard  Oil  of  Canada. — Production  for  two  weeks  ended 
June  10,  925  barrels. 

The  National  Bank  of  China,  Ltd.,  has  removed  to  Thorner's 
Chambers,  Ingram  Court,  167,  Fenchurch  Street,  E.C. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  May  : — 
MetroDolitan  District :  gross  receipts,  ;f62,270  +  £2.eSl  ;  working 
expenses,  /28,639  +  /1,573  ;  nett  receipts,  /33,631  +  /1, 114. 
London  Electric  :  gross  receipts,  /64,703  -f  ;fl,668  ;  working 
expenses,  :f32,670  -f  ;f  1,378;  nett  receipts,  /32,670  -f  /1, 378. 
London  United  Tramways:  gross  receipts,  ;f31,229—  £1.427; 
working    expenses,  /18,338  —;f  1,890;    nett   receipts,    ;fl2,891 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  June  10,  133,400  poods  (exclusive  of  leased  plots). 

Imperial  Japanese  Government  Four  per  Cent.  Loan  of  1899, 
coupons  due  June  30,  1911.  Imperial  Japanese  Government  Four 
per  Cent  Loan  of  1905,  coupons  due  July  1,  1911.— Notice  is  given 
that  the  above-named  coupons  will  be  paid  on  their  respective 
due  dates  by  the  Yokohama  Specie  Bank,  Limited,  7,  Bishopsgate. 
London,  EC. 
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Zhe  Jnvestors'  TReview. 
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COMPANY  MEETINGS. 


AUSTRALIAN    ESTATES  AND    MORTGAGE. 


THE  FEDERAL  LAND  TAX  ACT  SEVERELY  CRITICISED. 
4^7^^  annual  ordinary  general  meeting  of  the  shareholders  of 
Ihe  Australian  Estates  and  Mortgage  Co.,  Ltd.,  was  held  on 
Monday  at  the  Cannon  Street  Hotel,  E.C.,  Mr.  Andrew  William- 
son (chairman  of  the  company)  presiding 

The  Secretary  (Mr.  A.  VV.  Stevens,  F.C.I.S.)  having  read  the 
"°4k*  S?"Y*^"'"e  t"^*  meeting  and  the  report  of  the  auditors, 

1  he  Chairman  said :  Gentlemen,— I  think  I  will  be  consulting 
your  interests  if  I  take  the  report,  which  has  been  sent  to  every 
shareholder,  as  read.  I  do  not  propose  to  take  up  your  time 
Dy  going  through  every  item  in  the  accounts,  but  I  will  refer  to 
the  principal  points,  and  will  afterwards  give  any  shareholder  an 
opportunity  of  asking  questions.  I  think  you,  have  all  got  a 
copy  of  the  balance-sheet  and  profit  and  loss  account  in  your 
hands  If  you  will  kindly  refer  to  the  balance-sheet,  you  will 
be  better  able  to  follow  me.  On  the  debtor  side  the  paid-up 
■capita  shows  the  following  changes  :—(i)  The  fully-paid  con- 
solidated stock  is  increased  by  ^f  27,9,8 ;  (2)  the  partly-paid 
shares  are  reduced  from  72,845  shares  of  7s.  paid  at  ^25,495  iss 
to  65,000  shares,  7s.  paid,  at  ^22,781  los.,  or  by  X^.m  S^  . 
leaving  a  total  increase  m  the  paid-up  capital  of  £^^,20^  ics 
As  you  are  aware,  in  terms  of  the  scheme  for  the  reorganisation 
ot  the  company  s  capital,  no  transfers  of  partly-paid  shares  can 
now  be  registered,  but  the  holders  of  partly-paid  shares  have  the 
Tight  of  converting  them  at  any  time  into  fully-paid  consolidated 
ordinary  stock,  and  this  process  of  conversion  will  no  doubt  go 
on  from  time  to  time  until  gradually  the  whole  of  the  capital 
IS  transformed  into  fully-paid  consolidated  ordinary  stock.  Since 
our  last  annual  meeting  an  official  Stock  Exchange  quotation  has 
been  obtained  for  the  fully-paid  consolidated  ordinary  stock.  The 
4/i  per  cent,  first  mortgage  debenture  stock  is  reduced  by 
''u^,''^  ^"^  *^^  'f  P^'^  ^''"^-  "  ^  "  debenture  stock  by  /2o,oq4, 
Tt  !r*^ti>^''  ''*"*■  "^"  ''*'^"'"^«  ='°<='^  remains  Unchanged 

EKSEEVE  ACCOTJITT. 
«nh?,!  ^«^«''^% account  now  stands  at  ;f 85,000.  While  this  is 
substantially  above  the  minimum  of  ;^6o,ooo  at  which  the  reserve 
must  be  maintained  before  any  dividends  can  be  declared,  and 
while  it  is  extremely  gratifying  that  we  have  been  able  to  build 
tnis  up  in  the  first  two  years  after  the  reorganisation  of  the 
•capital.  It  IS  still  far  below  the  figure!  at  which  this  bulwark  of 
•the  company  s  safety  ought  to  stand.  You  will  remember  that 
m  "^^^f  f  ^  ^^^  Sreat  drought  we,  in  a  single  year,  paid 

avvay  on  special  drought  expenditure  alone  very  nearly  as  large 
a  figure  as  that  of  the  present  reserve.  We  have  since  then  been 
blessed  for  a  series  of  years  with  a  long  run  of  exceptionally  fine 
seasons,  and  now  if  ever,  is  the  time  to  consolidate  our  position 
and  to  ensure  as  far  as  possible  immunity  from  disaster  in  the 
bad  seasons  which  are  sure  to  come  in  the  future.  (Hear,  hear  ) 
Ihe  last  Item  on  the  debtor  side  of  the  balance-sheet  is  the  sum 
?i»£f vi*^  star-ding  at  the  credit  of  profit  and  loss  account  at 
inf  t^^.V  2  "^'L'  ?°'^  particularly  refer  to  this  when  deal- 
<,?H.  of^l  s  P,'  ^l"^  '°'l  ^'^i"""*-  Turning  now  to  the  credit 
r^uctln  n^  rfi'1;"'^''*'  '^^  ^"'  "*"•  P^fx^rties,  &c.,  shows  a 
??sfsfi?  ^-^^^Iv'^  *'T  ^^''  y^"-  Investments  stand  at 
u-^u.5'  u'"^  ^^^  maT]iet  values  at  December  31  last,  to 
which  they  have  been  written  down  out  of  the  profits  of  the  past 

^Tfi,-  fi.?"  "^'!  r^'°  i'1""'  ''^'"^'  c°-biLd,  amount^  to 
/,iD',DS5,  against  ;^75,3o8  last  year,  show  that  our  cash  resources 
at  the  end  of  the  year  were  in  a  very  satisfactory  condition 
These  two  items,  together  with  that  of  our  investments,  show 
that  our  reserve,  though  it  has  no  investment  specially  ear- 
marked  to  it,  is  yet  actually  represented  by  cash  or  its  equivalent 
in  the  form  of    readily    realisable    securities.      Sundry  debtor 

an  iJlm'wh"^  •'  ^i,3^^''i°'  ''°^'"''  ^357,729  last  year.  This  is 
an  Item  which  in  the  ordinary  course  of  business  will  fluctuate 
more  or  less  from  year  to  year. 

PROFIT  AND  LOSS  ACCOUNT. 

Coming  to  the  profit  and  loss  account,  if  you  will  look  at 
the  credit  side  you  will  see  that  the  gross  profit  for  the  year 
including  revenue  from  properties,  interest  on  mortgages  and 
investrnents,  commissions  and  other  profits,  after  providing  for 
depreciation  of  .investments  in  Stock  Exchange  securities  already 
referred  to,  amounts  to  the  very  gratifying  figure  of  /an  <;7i 
against^i92,6i6  last  year,  or  an  increase  of  ^£20,955  On  the 
other  hand,  the  current  cxjjenses  for  the  year,  including  ex- 
penses at  head  office  and  branches  at  Melbourne,  Sydney  Bris- 
bane,  lownsville  and  RocJihair.pton,  amounted  to  £2^,672,  or 
^nly  /901  of  an  increase.  After  providing  for  English  and 
Australian  income-tax  payable  bv  the  company,  a  balance  is 
carried  down  of  ^176,569  4s.  lod.  Of  this  ^108,874  i6s.  6d.  has 
been  applied  in  providing  for  the  interest  payable  on  the  various 
debenture  stocks  and  /4o."oo  has  been  carried  to  reserve  ac- 
count. This  leaves  a  balance  of  profit  on  the  working  of  the 
year  of  £2y.6c)^  8s.  4d.,  which,  with  ;^64q  is.  brought  forward 
from  igog,  leaves  an  available  balance  of  ;£28,343  9s.  4d.,  out 
of  which  the  board  recommend  the  payment  of  a  dividend  of 
5  per  cent,  on  the  consolidated  ordinary  stock  and  the  capital 
paid  up  on  the  ordinary  shares  as  appearing  on  the  registers 
at  31st  ultimo.  This  will  absorb  ;^22,o55  9s.  id.,  leaving 
;^6,288  OS.  3d.  to  be  carried  forward.  During  the  past  year 
we  have  been  favoured  with  exceptionally  propitious  weather. 
Not  only  have  we  had  on  most  of  our  stations  a  substantial 
rainfall,    but  a   rainfall    which   to    a  large  extent    came    at    a 


season  of  the  year  most  beneficial  to  the  country,  and  so 
produced  the  maximum  of  benefit.  The  demand  for  live  stock 
and  the  prices  ruling  for  these,  as  I  ventured  to  forecast  at  our 
last  annual  meeting,  were  more  satisfactory  than  in  1909.  We 
were  also  fortunate  in  the  quantity  and  quality  of  our  wool 
clips  and  the  prices  obtained  for  them.  Altogether,  the  opera- 
tions of  the  company  since  the  date  of  the  reorganisation  of  the 
capital  effected  two  years  ago,  have  been  of  a  most  satisfactory 
character,  and,  as  stated  in  our  report,  it  is  a  source  of  un- 
qualified satisfaction  to  the  board  that  they  have  thus  been 
enabled  to  more  than  fulfil  the  hopes  wbich  they  then  felt 
justified  in  expressing 

RESITLT  OF  THE  FSIOE  LIZN  BCEZHZ. 
To-day,  however,  as  we  have  the  pleasure  of  submitting  this 
report  and  statement  of  accounts  to  you,  our  minds  naturally 
go  back  much  further  than  these  last  two  years — ^back  to  the 
critical  period  of  the  company's  history  when  .we  felt  it  neces- 
sary to  formulate,  and  in  the  face  of  powerful  opposition  to 
carry  through,  the  prior  lien  scheme.  Without  the  assistance  of 
the  large  amount  of  additional  money  which  that  scheme 
enabled  us  to  procure  it  would  have  been  impossible  to  avert 
disaster,  or  for  the  shareholders  to  find  themselves,  as  they  do 
to-day,  in  their  present  position  of  comparative  comfort  and  of 
hop>eful  outlook.  We  believed  in  Australia  and  in  the  recupera- 
tive powers  of  our  properties,  and  our  faith  has  been  justified 
by  the  result.  The  accounts  for  the  year  ended  December  31, 
1902,  showed  a  debit  balance  on  profit  and  loss  account  of 
^^387, 338  14s.  6d.,  and  liabilities  owing  by  the  company  against 
securities  and  under  the  prior  lien  for  ^202,968  17s.  3d.  During 
the  intervening  years  all  this  has  been  altered.  The  huge  debit 
balance  has  been  wiped  out,  the  money  borrowed  against  securi- 
ties and  under  the  prior  lien  has  all  been  paid  off  and  the  prior 
lien  facilities  given  up  ;  the  reorganisation  of  the  capital  has 
been  completed  and  a  reserve  of  ^^85,000  accumulated  and  a 
5  per  cent,  dividend  recommended.  (Applause.)  Even  these 
prior  lien  facilities,  however,  would  not  have  sufficed  to  attain 
the  position  reached  to-day  if  they  had  not  been  boldly  and 
prudently  employed.  The  policy  adopted  of  freely  spending 
money  in  protecting  our  revenue-producing  properties,  and 
especially  in  preserving  at  great  cost  the  bestof  our  breeding 
sheep,  so  as  to  be  in  a  position  when  the  turn  in  the  season 
came  to  take  full'  advantage  of  them,  has  more  than  justified 
itself.  I  am  bound,  when  submitting  to  you  this  very  brief 
review  of  a  dark  and  troublous  period,  to  bear  testimony  to 
what  the  comoany  owes  to  those  who  represented  it  all  through 
that  time  on  the  other  side.  (Hear,  hear.)  First  and  foremost, 
our  general  manager  in  Australia  deserves  recognition.  Mr. 
McClure  Smith  has  displayed  an  ability,  resource  and  devotion 
to  your  interests  which  no  one  but  those  upon  the  board  is  able 
to  estimate  fully.  To  us  here  these  years  entailed  an  immense 
amount  of  labour  and  anxiety,  but  the  strain  upon  the  manager 
on  the  spot  was  of  a  most  wearing  and  harassing  character. 
He  was  ably  supported  by  our  local  advisory-  board  and  by 
Mr.  Mathieson,  our  secretary  in  Melbourne,  and  by  the  branch 
and  departmental  managers  and  the  pastoral  inspectors  and 
station  managers.  They  all  doserve  our  thanks  for  arduous 
work  through  a  trying  period  well  done.     (Hear,  hear.) 

THE  IMMEDIATE  OUTLOOK. 
As  to  the  immediate  outlook  of  the  Australian  season,  I  can 
only  say  that  conditions  are  very  favourable,  and  that  the  pre- 
sent price  of  Australian  products  is  well  maintained.  It  is  im- 
possible in  a  business  like  this  to  forecast  what  prices  the 
current  year's  clips  of  wool  will  reali.se ;  all  one  can  say  is,  that 
there  seems  to  be  a  growing  demand  for  wool  all  over  the  world, 
and  that  both  on  the  Continent  and  in  England  the  activity  of  the 
trade  is  well  maintained — indeed,  if  anything,  is  above  normal. 
You  arc,  no  doubt,  aware  that  there  is  probably  no  other  country 
in  the  world  where  merino  wool  can  be  grown  so  well  as  in 
Australia.  It  is  worth  noting  that  during  the  past  }-ear  the  satis- 
factory prices  obtained  in  the  various  centres  of  the  wool  trade 
have  been  maintained  with  very  little,  if  any,  support  from 
American  buyers,  and  if  there  should  be  a  revival  in  that  quarter 
it  certainly  is  possible  that  even  increased  prices  may  be  obtained 
next  season.  In  any  case,  so  far  as  one  can  judge,  there  does 
not  appear  to  be  any  reasonable  prospect  of  any  serious  decline 
in  the  value  of  wool.  This  is  the  more  satisfactory  when  we 
consider  that  the  prolonged  series  of  good  seasons  has  led  to 
increases  in  the  number  of  sheep  in  Australia  and  Tasmania, 
the  latest  complete  statistics  available  showing  the  number  at 
the  end  of  1909  as  91,600,000,  against  87,000,000  in  1908  and 
54,000,000  in  1902.  For  a  good  many  3'ears  past  we  have  been 
active  in  pushing  sales  of  our  freehold  lands  where  these  had 
come  to  be  suitable  for  closer  settlement,  and  we  have  been 
successful  in  effecting  a  number  of  sales  at  satisfactory  prices. 
It  has  been  from  proceeds  of  sales  of  this  kind  that  we  have  made 
a  reduction  in  our  first  debenture  stock.  As  to  whether  in 
future  we  shall  apply  proceeds  of  sales  in  this  way  or  in  fresh 
purchases  of  land  will  always  be  determined  by  what  the  direc- 
tors think  is  at  the  time  in  the  best  interests  of  the  company. 

THE  FEDERAL  LANS   TAX   ACT. 

The  action  of  the  present  Commonwealth  Government  in  pass- 
ing their  Federal  Land  Tax  Act  has  not  been  such  as  to  en- 
courage companies  like  ours  to  invest  further  capital  in  Aus- 
tralian freehold  land — an  ominous  state  of  things  in  view  of 
the  fact  that  over  97  per  cent,  of  all  the  lands  of  that  vast  con- 
tinent are  still  in  the  hands  of  the  Government.  This  Act  presses 
very  severely,  and,  we  consider,  very  inequitablj-  on  companies 
such  as  this.      We  did  our  best  while  the   Bill  was  passing 
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through  the  Houses  of  Parliament  in  Australia  to  have  brought 
Sfthe  Government  of  the  Commonwealth  the  injustice  of  a 
^eat  many  of  its  provisions,  with,  I  regret  to  ^say,  but  litt  e 
fffect      The  Act  is  a  complicated  one,  but  I  will  endeavour  to 
IzXin  to  you  in  as  few  words  as  possible  its  leading  provisions. 
iXhat  I  Im  about  to  say  I  shall  have  certain  strong  observa- 
tions  to  make,  but  I  want  in  advance  to  make  clear  that  my 
cr°dcisms  are  not  of  Australian  statesmen  or  Australian  political 
par  ies    but  of  this  particular  measure.     It  sets  out  by  drawing 
fbroad   line   of  distinction   between  resident   landowners   and 
absentee  landowners,   and  though  no  public  companies  are  in 
the  Act,  as  many  were  originally  in  the  Bill,  regarded  as  ab- 
sentee, each  of  you  individually  as  British  shareholders  is  so 
regarded    and  an  altogether  new  liability  is  by  this  Act  imposed 
upon   you    at   variance   with   the   defined   and   limited   babilUy 
secured  to  you  in  this  country,   and  hitherto  in  Australia,   by 
loint  stock  company  law.     This  Act  proceeeds  to  give  a  prefer- 
ence to  resident  oiners,  which  it  denies  to  absentee  owners 
Resident  owners,  the  unimproved  value  of  whose  land  does  not 
exceed  /S,ooo,  are  freed  from  all  taxation  under  the  Act.     The 
Act  thus  confers  a  special  benefit  on  the  vast  majority  of  the 
lardowners  resident  in  Australia,  at  the  expense  of  an  infinitesi- 
mal minority.     In  the   case  of   ^"  . absentee   owner  there   is   no 
exception,   and  in  addition  a  special   absentee  tax.     After  the 
excniptioA  of  /5,ooo,  resident  owners  are  taxed  on  an  ascending 
scalT,^beginning  at  id.  and  gradually  rising  till  on  all  land  over 
r75,ooo  a  tax  of  6d.  in  the  £  of  unimproved  value  is  .mpo.se^. 
This  company  owns,  as  you  are  aware,  freehold  lands  in  various 
States  of  the   Commonwealth  in  connection  with  its  business; 
it  has  wool  stores  and  offices  in  Melbourne,  Sydney    Brisbane, 
Rockhampton,  and  Townsville ;   it  .has  sheep  and  cattle  stations 
and    agricultural   lands    in   Victoria,    New    South    Wales,    and 
Queensland    and  sugar  lands  and  mills  in  Queensland,  which, 
taken  all  together,  far  exceed  the  figure  of  ;e8o,ooo. 
THE  SEVEEITY    OF   THE    TAX- 
What  the  Act  imposes  on  us  and  on  similar  companies  is  this 
—we  have  to  aggregate  our  entire  holdings,  and  after  the  jf  5,000 
exemption  we  have  to  pay  the  ascending  scale  until  the  ^80,000 
limit  on  these  aggregated  totals  is  reached,  and  thereafter  we 
have  to  pay  on  each  piece  of  property,  however  small,  the  tui 
maximum  rate  of  6d.  in  the  £,  not,  mark  you,  on  the  annual 
value  of  the  land,  but  upon  the  capital  value.     This  is  equiva- 
lent to  2A  per  cent,  per  annum  on  the  unimproved  capital  value 
of  the  land.    This  surely  needs  only  to  be  stated  to  demonstrate 
the  severity  with  which  this  tax  presses  on  a  company  such  as 
ours.    The  lands  are  also  subject  to  State  tax  in  addition  to  this 
Commonwealth  tax.    It  must  also  be  remembered  that  the  lands 
held  by  us  are  held  by  a  joint  stock  company  having   some 
1,200  shareholders.    As  these  shareholders  are  by  the  Act  made 
individually   liable   in   proportion   to   their   share   holding,    it 
•would  only  be  fair  that  this  proportion,  which  is  far  below  an 
average  of  ;^5,ooo  per  shareholder,  should  also  be  taken  for  the 
purposes  of  assessment,  instead  of  all  the  lands  being  aggre- 
gated as  if  it  were  a  single  individual  holder.     The  system  of 
aggregation  of  individual  properties  adopted  by  this  Act  works 
with   special    severity   and    inequality   upon    large   owners   of 
property  such  as  this  company.     To  give  you  a  single  illustra- 
tion.   We  recently  purchased,  in  the  course  of  our  business  and 
for  the  purposes  of  our  business,  a  highly-improved  freehold 
property  in  one  of  the  large  Australian  cities.     By  the  use  to 
which  this  property  is  now  put  by  us  we  employ  a  large  number 
of  Australian  workmen.     If  we  owned  no  other  property  the 
tax  which  we  would  have  to  pay  under  this  Act,  even  by  the 
graduation   process,   which   is  distinct   from   the   aggregation 
process,  would  be  about  ^^300,  but    because    we    own  a  large 
number  of  business  premises  and  of  country  properties,  all  of 
which,  remember,  are  being  put  to  the  utmost  advantage,  the  tax 
which,  owing  to  this  aggregation  principle,  we  have  to  pay  on 
this  property  comes  to,  not  ;i£'3oo,  but  over  £g<)o  per  annum. 
The  continent  of  Australia  is  made  up  of   land  of  the  most 
varying  description  and  character,  but  whether   it  be  highly- 
improved  city  property    or    rich    agricultural    country    lands 
within  a  reasonable  distance  of  a  city,  or  iX)or  lands  far  re- 
moved from  town  and  railway,  with  uncertain  rainfall,  wholly 
unsuited  for  agriculture,  but  capable  of  being  turned  to  the  best 
account  in  pastoral  work — all  are  treated  in  the  same  fashion 
by  this  Act. 

REASONS   FOE   THE  TAX. 
Two  reasons  have  been  given  for  the  imposition  of  this  tax. 
First,  that  it  was  required  in  order  to  burst  up  the  large  estates ; 
and,  second,  that  the  money  was  required  for  the  defence  of  the 
Commonwealth.     In  either  case  the  incidence  of  the  tax  works 
out  most  inequitably.    Let  us  take  the  last  reason  first,  defence. 
Is  it  just  that  a  small  percentage  of  the  owners  of  land  should 
pay  for  the  defence  of  the  land  owned  by  all?     But  the  case  is 
even  worse  than  that.     Less  than  7  per  cent,  of  the  whole  land 
of  the   Commonwealth   has   been  transferred   from   the   various 
Governments  as  freehold  to  private  owners,  and  of  these  owners 
only  a   small   percentage   are   called   upon   to  bear   nearly   the 
whole  burden  of  this  tax.     Is  this  equitable  or  just?     Turning 
to  the  other  reason  given,  that  the  tax  is  imposed  in  order  to 
burst  up  the  large  estates.     Take  the  concrete  case  of  our  own 
company.    We  are  not  holding  back  large  estates  required  in  the 
country's   interest   for  closer  settlement   in  order   ultimately  to 
secure  a  large  unearned  increment  which  we  have  done  nothing 
to  create.     On  the  contrary,  as  I  have  explained,  we  have  for 
years   been   pressing    land    for   sale   where    suitable    for   closer 
settlement.    As  regards  also  the  great  majority  of  our  freeholds, 
we  have  become  the  owners  of  them  against  our  will,  not  as 
speculators,  but  as  mortgagees  who  had  advanced  money  to  Aus- 


tralian borrowers  who  had  defaulted  and  later  made  over  the 
land  to  us  in  satisfaction  of  a  portion  only  of  their  debt. 
Further,  for  a  long  series  of  years  we  have  been  spending  large 
sums  on  the  improvement  of  our  properties  and  making  the  very 
best  use  we  could  of  them.  We  have  expended,  I  believe,  not 
less  than  an  average  of  over  ;^i8o,ooo  per  annum  for  wages 
and  materials,  spending  this  in  Australia,  and  for  years  not 
withdrawing  for  distribution  here  as  dividends  to  our  share- 
holders one  penny  piece.  Through  the  appalling  years  of  the 
long  drought  nothing  could  have  saved  our  live  stock  but  the 
expenditure  which  we  incurred.  Two  years  ago,  as  you  know, 
a  careful  but  liberal  revaluation  was  made  of  all  our  assets, 
with  the  result  that,  instead  of  any  profit,  a  shrinkage  was  re- 
vealed of  nearly  a  million  sterling,  which  had  to  be  written 
off  as  lost.  And  now  when,  after  years  of  hard  work  bene- 
ficial to  the  country,  we  are  beginning  to  earn  a  small  return 
on  pur  capital,  the  Commonwealth  Government  lay  upon  us  this 
crushing  land  tax  to  burst  up  our  estates.  Is  this  equitable  or 
just?  Again,  in  the  comparatively  few  cases  where  we  have  not 
been  comjielled  to  acquire  our  freehold  lands  by  having  to  take 
them  over  to  protect  or  partially  protect  our  interests,  we  have 
acquired  them  for  the  purposes  of  our  business  and  in  nearly 
every  case  direct  from  the  Government.  Take  an  illustration. 
Many  years  ago,  in  order  to  carry  out  a  policy  of  public  works, 
the  colony  of  Queensland,  as  it  then  was,  offered  for  sale  large 
areas  of  freehold  land  at  los.  an  acre.  These  lands,  to  the 
benefit  of  the  colony,  were  chiefly  taken  up  by  companies  such 
as  our  own  for  the  consolidation  and  protection  of  their  pastoral 
business,  and  for  these  lands  the  Government  were  paid  by  us 
their  full  price,  yet  now  by  this  Act  the  Commonwealth  Govern- 
ment imposes  the  enormous  tax  of  6d.  in  the  £  on  the  unim- 
proved capital  value  of  these  lands;  this  is  equivalent  to  exact- 
ing a  further  payment  of  from  40  per  cent,  to  50  per  cent,  'n 
addition  to  their  own  contract  price.  Is  this  just  or  equitable? 
This  is  only  an  illustration  of  what  has  occurred  all  over  the 
Commonwealth.  Gentlemen,  it  is  arduous  enough  for  com- 
panies such  as  this — the  pioneers  who,  in  conjunction  with  many 
others,  have  built  up  what  is  still  Australia's  greatest  industry; 
it  is  arduous  enough  for  us  to  have  to  contend  with  all  the  diffi- 
culties and  uncertainties  inseptarable  from  the  Australian 
climate,  without  our  being  as  a  class  singled  out  for  dis- 
criminating taxation  of  extreme  severity. 

"  ANOTI[EB  SEBZOnS  nTTUSTICE." 
Another  and  very  serious  injustice  in  this  Act  is  the  provision 
by   which   the   Commonwealth   can    acquire    (to   use   the   mild 
phraseology  which,  like  a  velvet  glove,  covers  an  iron  hand)  the 
land  of  an  owner  on  the  plea  that  he  has  understated  the  un- 
improved value  by  25   per  cent.     I   will  just  quote  from   this 
section.  No.  48,  of  the  Act,  which  gives  power  to  a  single  Justice 
of  the  High  Court  to  declare  that  the  Government  is  entitled  to 
acquire  the  land,  and  against  the  decision  of  this  single  Justice 
there  is  no  appeal.     "  For  the  protection  of  the  revenue  against 
the  undervaluation  of  land,  if  the  Commissioner  is  of  opinion 
that  the  owner  of  any  land  has  in  a  return  furnished  under  this 
Act,  understated  the  unimproved  value  of  the  land  to  the  extent 
of  25  per  centum  or  more,  the  following  provisions  shall  apply : 
— (a)  The  Commissioner  may  apply  to  the  High  Court  for  a 
declaration  that  the  Commonwealth  is  entitled  to  acquire  the 
land  under  this  Act ;    (b)  the  application  shall  be  heard  by  a 
Justice  of  the  High  Court,  whose  decision  shall  be  final,  and 
without  appeal,  and  the  owner  of  the  land  shall  be  entitled  to 
be  heard;   (c)  if  the  Justice  (i)  is  satisfied  that  the  owner  has 
understated  the  unimproved  value  of  the  land  to  the  extent  of 
25  per  centum  or  more,  and  (2)  is  not  satisfied  that  the  under- 
valuation was  not  made  with  a  view  to  evading  taxation,  he  shall 
make  the  declaration  applied  for."    The  danger  of  this  section  is 
a  very  real  one,  as  owing  to  the  entire   absence  of  definition 
in  the  Act  as  to  what  constitutes  "  improvements  "  therg  is  scope 
for  great  difference    of    opinion    regarding    the    "  unimproved 
value."     In  this  section,  contrary  to  the  old  British  custom  that 
a  man  is  assumed  to  be  innocent  till  he  is  proved  to  be  guilty, 
the  Act  assumes  the  taxpayer  to  be  guilty,  and  throws  on  him 
the  task  of  proving  that  he  is  not  at  the  i>eril  of  losing  his 
property.     WTien    I    referred   in    my  remarks  last  year    to  the 
political  situation  in  Australia,   I   spoke  in   hopeful  terms.     I 
believed  that  whatever  Government  was  in  power  in  any  part 
of  our  Empire  the  broad  principles  of  justice  and  fair  play  would 
be  scrupulously  observed.     I  have  been  disappointed,  for  this 
Federal    Land   Tax   Act   does   not   observe   these   fundamental 
principles.      I  still,  however,  cling  to  the  belief  that  the  Aus- 
tralian Government  do  not  themselves  fully  realise  the  real  effect 
of  this  legislation,  and  that  when  they  do  the  very  real  grievances 
which  it  creates  will  be  removed. 

DEPUTATION  TO  THE  COLONIAL  PBIKE  KINISTEB. 
I  might  mention  that  the  Ixmdon  Chamber  of  Commerce  has 
thought  this  matter  of  sufficient  importance  to  arrange  with  Mr. 
Andrew  Fisher,  the  Colonial  Prime  Minister,  for  his  receiving  a 
deputation  to  hear  the  objections  held  on  this  side  to  this  Act. 
That  deputation  meets  Mr.  Fisher  to-morrow  afternoon,  when 
Sir  Montague  Nelson,  m)'self  and  several  others  will  have  the 
opportunity  with  Mr.  Fisher  of  quietly  talking  over  this  matter 
and  representing  to  him  where  the  Act  hits  us  in  a  way  we  do 
not  believe  he  can  realise,  and  we  hope  and  believe  that  when 
we  do  that  we  shall  be  able  to  convince  him  that  amendment  is 
required.  If  the  grievances  are  not  removed,  the  good  name  of 
Australia  will  be  tarnished.  Already  serious  damage  has  been 
done  to  Australian  credit.  I  should  like  to  meet  the  man  who 
to-day  could  float  in  the  City  of  London  an  Australian  industrial 
enterprise.  To  my  own  knowledge  within  the  last  few  months 
two  large  and  promising  industrial  propositions  have  come  over 
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here  from  Australia  in  the  hands  of  responsible  and  energetic 
men.  They  have  tried  their  best  to  get  the  matter  taken  up 
by  investors  here,  and  they  have  found  the  door  absolutely 
closed  in  every  direction  owing  to  the  misgiving  which  has  been 
engendered  in  the  minds  of  people  here  as  to  the  Labour  party's 
treatment  of  capital,  and  the  state  of  industrial  strife  at  present 
in  Australia.  Such  discriminating  class  legislation  as  this  Federal 
Land  Tax  is  bound  to  undermine  confidence,  and  confidence 
once  lost  ifi  not  so  easily  regained.  On  the  other  hand,  I  say 
frankly  and  with  pleasure  that  from  the  public  utterances  here 
of  the  Commonwealth  Prime  Minister  and  of  the  two  Common, 
wealth  Ministers  who  are  with  him  they  seem  to  me  to  be  them- 
selves men  of  high  ideals  and  inspired  by  the  best  of  motives, 
and  that  if  they  only  realised  the  actual  economic  effects  of  this 
unfortunate  legislation  they  would  be  the  first  to  desire  to  have 
it  amended  ;  and  I  trust  that  while  they  are  over  here  they  will 
make  it  their  business  to  ascertain  for  them.selves  at  first  hand 
how  this  sort  of  legislation  is  viewed  in  London,  not  only  by 
official  departments,  but  also  in  the  City  of  London  in  the  quarter 
to  which  they  must  ultimately  look  for  any  further  outflow  of 
capital  to  Australia  for  the  development  of  its  resources  which, 
after  all,  are  even  now  little  more  than  at  the  commencemeiat. 

AMOUNT  INVESTED  IN  AUSTRALIA. 
I  have  the  highest  authority  for  saying  that  there  is  at  present 
invested   in   Australia  by    non-residents    (absentees)   a   sum    of 
approximately  166  millions,  and  owing  by  the  different  States 
and  local  bodies  some  200  millions  more,  or  in  all  some  366 
millions.    This  is  an  immense  sum,  but  Australia  is  an  immense 
continent,  which  needs  for  its  rapid  development  a  continual 
flow  of  capital  to  it  and  a  steady  stream  of  high-class  immi- 
grants.    Capital  alone  is  of  little  use,  but  labour  alone,  even 
of  the  highest  quality,  will  accomplish  little  without  capital. 
Capital  is  not  the  enemy,   but  the  friend,  of  labour — the  one 
needs  tlte  other.     No  one  is  more  conscious  than  I  am  of  the 
admirable  qualities  of  the  Australian  working  man.     No  one  is 
more  genuinely  sympathetic  towards  the  just  aspirations  of  the 
Labour  party  or  more  appreciative  of  much  good  work  which 
the}'  have  done.    It  is,  however,  none  the  less,  but  all  the  more, 
deplorable  that  side  by  side  with   that  good"  work  we  should 
see  them  bring  in  an   Act  containing  such  ruthless   severities 
and  such  inequality  of  treatment  as  the  Federal  Land  Tax  Act. 
We  admit  the  reasonableness  of  a  land  tax,  provided  that  it  is 
not  oppressive,  and  that  it  is  fair  all  round.     If  history  teaches 
us  anything,  it  teaches  us  that  what  is  morally  wrong  can  never 
be  politically  right.     (Hear,  hear.)     In  passing  from  this  sub- 
ject I  would  reiterate  my  convictions  that  men  of  the  high  quali- 
ties of  the  Commonwealth  Ministers,  whom  we  rejoice  to  have 
among  us  at  this  Coronation  time,  do  not  seem  to  have  them- 
selves realised  the  full  economic  effects   of  their  own  Act.     I 
am  sorry  to  have  had  to  take  up  so  much  of  your  time  with 
this    political    question.      I    would    willingly    have    avoided   it 
because   it   is   political,   but   it  is  because  it  is   also   financial 
and  because  it  so  nearly  affects  your  interests  that  it  seemed 
to  me  and  my  colleagues  that  a  clear  statement  should  be  made 
to    you   on   the    subject.     (Applause.)      I    will    now    draw    my 
remarks  to  a  close  by  moving  the  following  resolution  :    "  That 
the  report   and   accounts  for  the   year  to   December   31,    1910, 
now  submitted,  be  received  and  adopted,  and  that  the  dividend 
recommended  by  the  directors  in  the  report  of  5  per  cent,  for 
the  year  igio  be  and  is  now  declared  on  all  the  consolidated 
ordinary  stock  and  the  capital  paid  up  on  the  ordinary  shares 
of  the  company  appearing  on  the  registers  on   May   31,    191 1, 
the  same  to  be  payable,  less  income-tax,  on  and  after  Tuesday, 
i^th  inst."     After   this   resolution   has  been  seconded _  by  Mr. 
Malcolmson,  the  vice-chairman,   I   shall   give   any   shareholder 
desirous  of   addressing   the   meeting   an    opportunity  of    doing 
so  or  of  asking  any  questions.     (Applause.) 

Mr.  G.  F.  Malcolmson  seconded  the  resolution. 
Mr.  Collis  congratulated  the  board  on  the  excellent  report 
|iresented.  He  cordially  endorsed  what  the  chairman  had  said 
to  the  effect  that  a  reserve  of  ;£85,ooo  was  totally  inadequate 
for  a  company  of  that  magnitude.  They  were  also  under  an 
obligation  to  the  chairman  for  the  clear  exposition  he  had 
given  as  to  the  probable  effect  of  the  Government's  taxation. 
It  was  too  much  to  exf>ect  that  English  shareholders  who  were 
already  burdened  in  the  matter  of  contributing  to  national 
defence  should  be  called  upon  to  assist  in  contributing  to  the 
defence  of  Australia. 

Mr.  J.  B.  Hill  expressed  the  opinion  that  the  best  policy 
would  be  to  wind  up  the  company,  inasmuch  as  it  appeared  that 
they  were  running  the  company  simply  for  the  benefit  of  the 
Australian  Government. 

i\fter  further  discussion,  the  resolution  was  carried  unani- 
mously. 

Mr.  George  Fairbaim  next  moved :  "  That  in  view  of  the 
services  which  they  have  rendered  to  the  company  during  the 
past  ten  years,  there  be  paid  to  each  of  the  directors,  by  way 
of  honorarium,  a  .sum  equivalent  to  that  which  they  have  re- 
ceived during  the  year  ended  December  31,  1910." 

Mr.  Rome  seconded  the  resolution,  which  was  carried  with 
one  dissentient. 


At  an  extraordinary  general  meeting  afterwards  held  it  was 
resolved  that  article  77  of  the  company's  articles  of  association 
as  altered  by  special  resolution  passed  on  March  19,  1903, 
and  confirmed  on  April  16,  1903,  be  cancelled,  and  in  lieu 
thereof  the  following  be  substituted: — ^"  Each  member  shall  on 
every  poll  have  one  vote  in  respect  of  each  £(>  of  consolidated 
ordinary  stock  and  three  votes  for  every  five  ordinary  shares 
held  by  him." 


EUROPEAN     PETROLEUM. 

A  meeting  of  the  holders  of  preference  .shares  of  the  above 
company  was  held  on  Monday,  at  Kiver  Plate  House,  Fiusbury 
Circus,  E.C.,  to  consider  a  scheme  for  the  reconstruction  o£ 
the  company.  Mr.  Herbert  AUen,  chairman  of  the  company, 
presided. 

The  C'hairman,   in  opening  the  proceedings,   said   they   had 
about  ten  or  eleven  hundred  preference  shareholders  in  the  com- 
pany,   and,    judging    from    the  amount   of    criticism   that    the 
scheme  had  met  with  at  their  hands,  he  had  anticipated  a  larger 
attendance.      Perhaps,  therefore,   they   might  take   it  that,   on 
reflection,    the    preference   shareholders  saw  that    the  scheme, 
from  their  standpoint,  might  have  been  a  great  deal  worse  than 
it    actually   was.      But  it   was  not   only  the  preference   share- 
holders  who   had   criticised  it — ordinary   shareholders   and  de- 
benture holders  had  done  the  same  from  their  respective  points 
of  view.     He  could  assure  them  that  this  was  no  hasty  or  ill- 
considered   scheme  ;     it  was  not   a   scheme  devised   to  snatch 
an  advantage   from  one  class   at  the  expense   of   another.      It 
represented  months  of  patient  negotiation,  in  which  the  views 
of  the  largest  holders  of  every  class,  whether  of  shares  or  de- 
bentures,  had   bees   ascertained,   and,   after  being   amended  a 
score  of  times  or  more,   it  might  now   be  taken   to  represent 
the  views  of  every  class,   so  far  as  it  was  possible  to  obtain 
them  except      in  general  meeting.     It  was  not  to  be  expected 
that    a    scheme    of    this    kind    would    satisfy   everybody,   but, 
judging  from  the  criticisms  which  it  had  evoked  from  each  and 
all  of  the  various  interests  concerned,   it  was  probably  within 
measurable  distance  of  being  an  equitable  scheme.    There  was 
no   disguising  the   fact  that,  so  far   as  the   shareholders  were 
concerned,  they,   like  the  second  debenture  holders,   long  ago 
ceased  to  possess  any  interest  in  the  undertaking  beyond  the 
value  of    their   voting  rights.      If   the   first  debenture  holders 
chose   to   assert   their  rights   and   privileges  to   the  uttermost, 
there  would  be  nothing  whatever  for  any  of  the  junior  securi- 
ties.    It  was  only  under   some  such  reconstruction   scheme  as 
this — a   scheme   which    showed  distinct   advantage  to   the  first 
debenture  holder — that  the  junior  security  holders  could  hope 
to   get   anjrthing   whatever — that  was  perfectly   clear.      It  wa» 
equally   clear   that   they  could    not   have   it — neither   did   they 
get  it — at  the  expense  of  the  first  debentures.     The  task  before 
them  was  to  satisfy  the  first  debenture  holders  that  they  could 
do  better  by  letting  the  junior  security  holders  find  money  to 
run  the  properties  as  a  going  concern,  and  sharing  with  them 
in  its   future  fortunes,  than  by  breaking  up  the  company  and 
realising  under  foreclosure.     When  they  had  satisfied  the  first 
debenture  holders  of  this,  the  rest  became  a  matter  of  arrange- 
ment   between   the   second    debenture     holders,    who,    at  this 
point,  all  practically  stood  on  an  equality.     At  one  time  it  was 
considered  probable  that  in  any   scheme  of  reconstruction  in- 
volving assessment  the  second  debentures  would  have  to  bear 
the  brunt,   but    inquiry    amongst   the   principal    of    them    had 
shown   quite  clearly  that  no  substantial  help  could  be  looked 
for  in  that  direction.     Under  the  scheme  now  before  the  meet- 
ing the  responsibility  of  finding  the   new  capital   was   put  en- 
tirely upon   the  preference  shareholder,  and  that  was  why  he 
got  the  los.  shares  of  the  new  company  at  5s.  each.    That  was 
also  why  the  control  of  the  new  company  would   pass  to  the 
present   preference   shareholders ;     it    was    their    money    alone 
that  would  save  the  situation,  both  for  themselves  and  the  de- 
benture  holders.     One   shareholder   had    pointed   out  that   the 
preference  shares  were  issued  at  par,  and,  with  accumulations 
of  dividend,  now  stood  him  at  about   160.     And  yet,  he  com- 
plained,  he  was  getting  only  £%  in  the  new  company,  whilst 
the  second  debenture  holder,  who  only  paid  46  for  his  stock, 
and  had  lost  only   15  per  cent,  in  interest,  was  getting  £\yl^. 
If  he  were  asked  who  got  the  best  of  the  scheme  from  begin- 
ning to  end,  he  would  have  some  di65culty  in  answering.     U 
the  future  of  the  undertaking  should  be  unfortunate,  then  the 
debenture  holders  would  have  the  best  of  it ;    if  the  future  be 
such  as  they  hoped  and  expected  it  to  be,  then  the  preference 
shareholders  would  reap  the   advantage   in   proportion  to   the 
further  risk  they  were  being  asked  to   take.     The  salient   fea- 
ture   of  the    reconstruction    was     a    new     company,    with     a 
moderate   capitalisation  and  ample   resources  for  the   develop- 
ment of  its  business,  in  place  of  the  present  company,  water- 
logged with  an  impossible  load  of  shares  and  debentures  and 
possessed  of  no  working  capital.    The  load  of  the  present  com- 
pany  was  nearly   two   millions  of  capital   liabilities,    with  an 
empty  exchequer;     the   load  of   the   new   company   would   be 
about  half-a-million,  with  capital  resources  equal  to  ;^i3o,ooo. 
Fixed   charges  of   ;fi2,ooo   took  the   place   of   nearly  /So.ooo. 
Under     existing    circumstances,    the    position    was    hopeless ; 
under  the  reconstruction  the  outlook  was  full  of  promise.     The 
present   company   had  never    possessed    liquid  resources   com- 
mensurate  with    a    share    and     debenture     capital    of    nearly 
;f2,ooo,ooo.      It    was   utterly  crippled   by    its    appalling    fixed 
charges,  amounting  to  nearly  £ia,ooo  a  year,  apart  from  de- 
preciation— and    depreciation  of    an    oil  property,   on    a    huge 
capitalisation  like  the  present,  meant  a  further  enormous  sum 
annually.     It   might  surprise   many  of  them   to  hear  that  the 
company  in  about  ten  years  had  paid  to  its  debenture  holders 
in  interest  and  redemption  ;f  547,000 ;    in  discounts  and  interest 
on  temporary  loans  It  had  paid  a  further  ^55,000,  and  in  divi- 
dends ^63,000.     It  needed  a  very  exceptional  business  to  stand 
such  a  drain  as  that.  But  with  a  capital  account  cut  down  from 
two    millions    to    half.a-million,    with    fixed    charges    reduced 
from  £-;^,ooa  to  ;f  12,000,  and  with  next  to  nothing  to  provide 
for  depreciation,  the  task  before  the   new  company  would  be 
very  different  from  that  with  which  the  present  company  had 
been  faced.    Speaking  for  himself,  he  had  no  fear  of  the  future, 
and  he  had  not  hesitated  to  recommend  the  venture  to  those 


896 


XCbe  Jnvestors'  IRevfew* 


June  17,  191 1. 


who  would  guarantee  the  financial  success  of  the  scheme 
should  the  preference  shareholders  fail  to  support  it.  But  it 
was  not  only  their  junior  security  holderf ,  and  those  who  were 
findine  the  new  capital,  who  were  interested  in  the  question 
of  their  future  prospects.  If  they  could  not  hold  out  pro- 
spects of  success  for  the  new  company  when  it  fairly  got  to 
work  what  advantage  would  it  be  to  the  first  debenture 
holders  to  join  them  in  their  scheme  ?  They  might  just  as  well 
-take  what  little  they  could  get  by  liquidation,  and  have  done 
with  it  once  for  all.  The  scheme  before  them  admitted  of 
no  material  alteration.  It  must  be  accepted  or  rejected  in  toto 
—that  was  the  essential  condition  of  the  guarantee  of  /.loo.ooo 
which  they  had  been  fortunate  enough  to  sfxure,  and  upon 
which  the  success  of  the  scheme  and  the  future  of  the  new 
company  entirely  depended.  To  all  the  meetings  he  must 
give  the  same  ultimatum— the  scheme,  the  whole  scheme,  or 
nothing. 

Mr.  Richard  Barnett  seconded  the  motion,  which,  after 
considerable  discussion,  the  Chairman  declared  to  be  carried 
"by  the   necessary  majority. 


BRITISH     ELECTRIC     TRACTION. 

The  fifteenth  ordinary  general  meeting  of  the  British  Electric 
Traction  Company.  Limited,  was  held  on  Thursday  at  the  Hol- 
born  Restaurant,  W.C,  Sir  Charles  Rivers  Wilson,  G  C.M.G., 
CB.  (the  Chairman),  presiding. 

The  Secretary  (Mr.  Charles  H.  Dade,  F.C.I.S.)  read  the  notice 
<;onvening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that  it 
was  16  years  since  the  company  entered  upon  its  career,  with  the 
view  of  afferding  a  public  service,  which  at  that  time  was  very 
little  known  in  this  country.     In  the  early  years  of  the  company, 
in  addressing  shareholders  at  their  general  meetings,  he  referred 
with  confidence  to  the   profitable  and  satisfactory  career  which 
they  anticipated.     At  subsequent  meetings  he  bad  to  give  expres- 
sion from  time  to  time  to   leehngs  of  disappointment   that   their 
expectations  had  not  been  realised,  but  upon  none  of  those  occasions 
^id  he  express  despondency.       This  had   been   the   attitude  of 
•everyone  connected  with  the  company.     In  explaining  the  reasons 
why  thev  had  such  sanguine  expectations,  the  chairman  said  that 
the  directors  believed  that  when  the  promotion  and  construction 
period  came  to  an  end  the  dividends  on  tlieir  capital  could  be  main- 
tained out  of  the   profits  of  working  the  undertaking  ;  but  when 
they  entered  upon  the  period  of  working,  as  distinguished  from  the 
period  of  construction,   they  found  that  the  local  authorities  who 
had  by  that  time  entered  upon  the  business  had  reduced  the  fares 
and  had  given  other  concessions  to  the  travelling  public,  and  the 
wages  of  the  men  had  been  increased,  so  that  the  margin  between 
the  expenses  and  the  receipts  was  very  much   smaller  on  elec'ric 
tramways  than  had  been  originally  estimated  on  the  basis  of  the 
experience  gained  in  other  countries;    in  fact,  the  business  had 
ceased  to  be  an  ordinary  business,  for  a  large  and  disturbing  ele- 
ment of  local  politics  had  been  introduced.     If  it  were  possible  to 
increase  the  average  fare  per  passenger  by  only  a  small  fraction  of 
a  penny  they  could   earn  sufficient   profits,    notwithstanding   the 
higher  wages  and  all  the  other  disadvantages  to  which   he  had 
referred,  out  of  the  working  of  their  undertakings  and  to  pay  a  very 
handsome  dividend  on  the  ordinary  capital  of  the  company.    He  be- 
lieved an  impression  existed  that  the  reason  they  were  not   paying 
the  same  dividends  as  in  former  years  was  entirely  due  to  the  fact 
that  there  was  not  now  the  same  scope  for  promoting,  financing 
and  carrying  out  the  construction   work  in  connection   with  new 
schemes,  but  this  was  true  only  to  a  certain  extent.      The  main 
reason  why  they  were  ri;;t  now  paying  larger  dividends  was  that 
the  considerable  investments  which  they  had  in  the  associated 
companies   were   not   adequately   remunerative.       Altogether  the 
various  companies  in  which  they  were  interested  had  earned  some- 
thing like  ;f  100,000  more  than  during  the  previous  year,  but  they 
had  become  cautious  in  their  adversity,  and  had  put  larger  amounts 
to  the  reserve  fund,   and  only  in  a  very  few  instances  made  small 
increases  in  the  dividend.     The  amount  they  had  placed  to  reserve 
during   the  past   year   aggregated   ;f  221, 438.      Of  course,  in  con- 
sidering this  matter,  it  must  be  borne  in  mind  that  the  amount  of 
the  dividend  this  company  received  from   the  associated  companies 
was  governed  not  only   by  the  profits  made  by  the  associated  com- 
pinies,  but  by  thearaount  of  theirinterestin  those  companies, and  the 
larger  part  of  the  increased  profits  earned  by  the  associated  companies 
had  beeneirned  by  a  few  of  the  principal  companies.     The  smaller 
coijipanies  had  also  made  satisfactory  progress,  but  the  increase 
in   their  case  was  not   sufficient  to  admit   of   increased  dividend. 
He  was  glad  to  say  that  the  improvement  which  took   place  last 
year  was  being   fully  maintained  during  the  present  year.     The 
conditions  of  trade  appeared  to  be  better,  and  the  weather  condi- 
tions had  also  been  favourable.     It  was  reasonable  to  hope,  there- 
fore, that  the  results  of  the  current  year  would  be  still  further 
improved.     Proceeding,  the  chairman    referred    to   the   matter  of 
the  arrears  of  preference  dividend  and  the  position  of  the  reserves 
in  relation  to  the  depreciation  of  securities,  and  said  that  at  an 
early  date  the  directors  intended  to  call  the  shareholders  together 
at  a  special  meeting  to  consider  a  scheme  for  the  reorganisation  of 
the  capital  of  the  company.     It  would  be  an  equitable  scheme,  and 
in  no  circumstances  would  it  involve  •  ny  reduction  of  the  capital- 
it  would  only  be  a  rearrangement. 

Mr.  Emile  Garcke  seconded  the  motion,  which  was  adopted, 
Mr.  Soames's  proposal  for  a  committee  of  shareholders  was  put 
to  the  meeting  and  carried  on  a  show  ot  hands,  whereupon  a  poll 
was  demanded  by  the  chairman,  which  resulted  in  the  defeat  of 
the  motion  by  a  majority  of  3,065.  The  poll  for  the  re-election  of 
Sir  Charles  Fremamle  as  adirector  resulted  in  a  majority  of  3,175 


in  his  favour.     In  neither  case  do  the  above  figures  include  proxies 
held  by  the  directors. 

WILLIAM  CORY  AND  SON. 

The  fifteenth  annual  ordinary  general  meeting  of  William 
Cory  and  Son,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  E.C.,  Sir  Arthur  Cory-Wright,  Bart.,  chairman  of  the 
company,  presiding. 

The  Secretary  (Mr.  R.  J.  Speller)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  You  will  observe  that  the  result  of  the 
year's  trading,  after  charging  all  expenses  and  cost  of  mainten- 
ance,  and  making  ample  provision   for  depreciation,   shows  a 
profit  of  ;^i87,6o7.     I  regret  that,  although  this  is  slightly  in 
excess  of  last  year,  it  has  not  quite  come  up  to  our  expectations ; 
but,  considering  the  abnormally  difficult  times  we  have  been  ex- 
periencing, I  think  you  will  agree  that,  on  the  whole,  this  is  a 
satisfactory  result.    During  the  past  year  the  ooal  trade  has  been 
in  a  very  unsettled  and  depressed  state.     The  reason  for  this  is 
not  very  far  to  seek.     I  think  the  chief  cause  lies  with  recent 
legislation,  and  more  particularly  with  the  Eight  Hours  Bill. 
This  Act  seems  to  have  affected  the  different  colliery  districts 
in  various  ways.     In  Wales  the  tendency  has  been  to  act  as  a 
check  upon  the  output,  and  consequently  we  have  had  higher 
prices,  whereas  in  Northumberland  and  Durham,  where  the  Act 
did  not  come  into  operation  until  six  months  later,  owing  to  the 
colliery  owners  being  able  to  arrange  for  a  three-shift  course, 
instead  of  a  two,  the  opposite  effect  has  resulted,  and  we  have 
had  an  increased  output  and  throughout  the  year  falling  prices. 
I  think  you  will  readily  understand  how  difficult  it  has  been 
accurately  to  gauge  the  markets  and  to  make  our  purchases  at 
the  proper  time.     What  the  ultimate  result  of  these  conditions 
will  be  it  is  impossible  to  say,  but  you  must  not  lose  sight  of  the 
fact  that  we  are  continually  faced  with  fresh  legislation  affect- 
ing the  coal  trade,  while  the  new  State  Insurance  Bill — whether 
for  the  benefit  of  the  community  at  large  I  cannot  possibly  say 
— is  bound  to  be  a  very  great  additional  expense  to  this  com- 
pany.    Competition,  too,  has  been  very  keen,  but,  in  spite  of 
these  difficulties,  I  am  pleased  to  be  able  to  say  that  we  have 
again   greatly  increased  our  trade,   and  the  tonnage  we  have 
dealt  with  this  year,  I  think,  exceeds  all  past  records.     This, 
you  must  agree,  is  very  gratifying,  and  I  feel  that  so  long  as 
we  can  continue  to  progress  as  we  are  doing  we  have  no  cause 
to  fear  the  future.     Rickett,  Ccckerell  and  Co.,  although  faced 
with  the  same  difficulties,  have  also  increased  their  trade,  and 
have  had  a  better  result,  and  the  dividend  paid  by  them  comes 
into  our  accounts.     During  this  past  year  we  have  sold  some 
of  our  older  steamers.     These  we  have  replaced  with  three  new 
and  larger  boats,  and  two  more  are  in  process  of  building.    Last 
August  we  had  the  misfortune  to  lose  our  largest  steamer,  but 
this  was  fully  covered  by  insurance.     We  possess  at  the  present 
time  a  fleet  larger  and  more  up  to  date  than  we  have  ever  had 
before,  and  it  is  a  very  profitable  asset  to  this  company,      it 
has  been  our  invariable  practice  to  depreciate  our  plant  <Mi  a 
very  generous  scale,  and  I  think  that  we  sho-ald  have  been  justi- 
fied this  year  in  acting  a  little  less  liberally  in  this  matter  to 
make  up  the  balance  required  to  pay  the  10  per  cent,  dividend, 
but  we  prefer  to  keep  to  the  system  we  have  always  adhered  to 
and  to  take  the  amount  from  the  balance  of  profit  carried  for- 
ward last  year.  With  regard  to  the  future,  it  is  impossible  really 
to  forecast,  but  this  much  I  can  say — that  we  are  steadily  In- 
creasing our  trade ;  and  although  we  work  at  a  low  margin  of 
profit  I  can  say  that  we  stand  now  in  a  very  much  better  position 
than  we  did  twelve  months  ago.    There  is  one  matter  I  wanted  to 
mention,  which  is  at  the  present  time  having  the  consideration 
of  the  directors,  and  which   is,  of  course,  of   interest   to  the 
shareholders,  and  that  is  the  question  of  splitting  our  ordinary 
shares.     We  have  not  at  present  formed  any  decision  on  the 
matter,  and  I  thought  tliat  this  would,  perhaps,  be  a  good  oppor- 
tunity to  ask  any  of  the  shareholders  to  express  their   views 
about    it. 

Mr.   F.  D.   Lambert  (deputy-chairman)  seconded  the  motion, 
which  was  carried  unanimously. 


ARGENTINE  ESTATES  OF  BOVRIL. 

The  third  ordinary  general  meeting  of  the  Argentine  Estates 
of  Bovril,  Ltd.,  was  held  on  Monday  at  River  Plate  House, 
Finsbury  Circus,  E.C.,  Mr.  George  Lawson  Johnston  (the  chair- 
man) presiding. 

The  Secretary  (Mr.  W.  A.  Harris)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  accounts,  said :  We 
mentioned  in  the  report  that  the  drought  which  prevailed  had 
caused  a  reduction  in  last  j-ear's  profits.  I  am  glad  to  be  able 
to  tell  you  that  though  it  lasted  into  the  first  few  months  of  our 
new  financial  year  the  drought  broke  up  before  I  left  the  Argen- 
tine, and  we  have  since  had  reports  of  abundance  of  rain. 
During  the  dry  period  last  year  our  river  islands  were  of  great 
value  to  us,  as  we  were  able  to  lighten  the  stock  on  the  main 
estates  to  the  extent  of  some  18,000  of  our  own  bred  young 
stock,  which  we  put  on  this  reserve  land,  and  it  not  only  carried 
them,  but  kept  them  in  very  good  condition.  This  stock  of  our 
own  breeding  shows  decidedly  the  improvement  in  quality  that 
is  taking  place  through  our  policy  of  continually  purchasing 
fine  bulls.  -\nd  now  I  come  to  a  new  development  that  we 
have  taken  in  hand  this  year — namely,  that  of  getting  colonists 
in  to  cultivate  certain  parts  of  the  estates.  As  a  start,  we  have 
apportioned  over  10,000  acres  to  colonists,  who  were  originally 
European  emigrants,  mostly  Poles,  but  who  have  now  had  some 
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years'  Argentine  experience.  Naturally  the  land  we  have  selected 
to  have  treated  in  this  way  was  much  of  it  unserviceable  to  us  ; 
some  of  it  would  only  carry  one  animal  to,  say,  a  dozen  acres, 
owing  to  poor  grasses  or  to  its  being  thickly  wooded.  After  the 
trees  have  been  taken  out  and  the  land  cultivated  it  should  carry 
five  times  the  stock  it  would  at  present.  These  colonists  pro- 
wide  their  own  horses,  ploughs,  &c.,  whilst  the  work  is  done  by 
them  and  their  families.  When  the  harvest  comes  we  receive 
a  percentage  of  it  by  way  of  rent,  and  at  the  end  of  three  years 
the  land  is  handed  back  to  us,  much  improved,  whilst  the 
colonists  very  likely  will  ask  for  another  bit  of  land  to  treat 
likewise.  In  the  case  of  the  wooded  portions  we  have  to  have 
them  cleared  of  trees  at  our  expense,  but  the  labour  for  this 
purpose  is  not  very  costly — in  fact,  we  usually  get  the  would-be 
colonist  to  do  it  himself.  The  mere  mention  of  hundreds  of 
thousands  of  acres  probably  does  not  give  you  a  clear  idea  of 
the  size  of  the  estates.  Going  about  them,  I  often  ride  50  to  60 
miles  a  day,  and,  bar  the  fact  that  you  must  use  boats  in  cross- 
ing some  of  the  rivers,  you  can  ride  in  a  straight  line  over  100 
miles.  The  area  of  this  principal  block  of  farms,  which  is 
round  the  factories,  is  as  large  as  that  of  Bedfordshire  and 
Huntingdonshire  together,  whilst  I  see  by  the  published  returns 
that  the  stock  of  cattle  in  those  two  counties  is  only  about 
half  our  stock.  During  the  last  few  weeks  we  have  added  an 
additional' area  of  nearly  100,000  acres,  or,  if  you  prefer  to  hear 
of  your  estates  with  counties  as  units,  this  would  be  slightly 
larger  than  the  small  county  of  Rutlandshire.  This  new  estate 
is  not  freehold,  like  the  bulk  of  our  land,  but  is  good  fattening 
camp  which  we  have  taken  on  lease  for  13  years  at  a  satisfac- 
tory rent.  I  note  that  recently  there  have  been  some  small  pur- 
chases of  ordinary  shares,  and  I  want  to  make  sure  that  any 
buyers  of  these  understand  our  dividend  policy  as  regards  the 
ordinaries.  Our  carry  forward,  it  is  true,  is  equal  to  over  6  per 
cent,  on  the  ordinary  shares  paid-up  capital  last  September,  but 
these  shares  are  almost  entirely  owned  by  people  who  are 
associated  with  the  working  of  the  business  either  in  the  Argen- 
tine or  here,  and  the  majority  of  whom  think  that  at  present 
any  surplus  profits  had  better  be  carried  forward  and  added  to 
working  capital  rather  than  be  paid  out  as  dividend.  I  now 
beg  to  move: — "That  the  report  and  accounts  now  submitted 
for  the  period  ending  September  30,  1910,  be  and  the  same 
are  hereby  approved  and  adopted." 

Lord   Hyde  seconded  the   motion,  which  was  carried  unani- 
mously. 


SAMUEL  ALLSOPP  AND    SONS. 

The  adjourned  annual  meeting  of  Samuel  AUsopp  and  Sons, 
Ltd.,  was  held  on  Thursday  at  Cannon  Street  Hotel,  E.C.,  Mr. 
J.  F.  Remnant  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  Hartshorn)  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate. 

The  Chairman  said:   The  object  for  which  we  asked  you  to 
adjourn  the  annual  meeting  in  December  last,  and  which  you 
very  kindly  and  practically  unanimously  agreed  to  do,  has  been 
attained.     We   have  within    the   last   few   days   signed   a  pro- 
visional agreement  with  another  large  brewery  concern,  Messrs. 
Ind,  Ccope  and  Co. — on  agreement  which  will  'form  the  basis 
for  an  amalgamation  scheme  with  that  great  company.     I  have 
also  further'to   announce  that  that  step  is  the  first  completed 
step  we  have  been  able  to  take,  and  we  were,  therefore,  bound 
to  carry  out  our  promise  to  you  that,  so  soon  as  we  had  a  com- 
pleted step,  we  would  immediately  call  you  together  and  hold 
our   adjourned   meeting.     It  is  only  the  first  step.     There  are 
also  negotiations  going  on  at  this  moment  with  other  concerns. 
There  are  some  who  have  compla'ned  of  delay  in  this  matter. 
I  need   hardly   say  that  those  gentlemen  do   not,  and  cannot, 
know  what  has  been  taking  place.     The  task  has  been  extra- 
ordinary, the  difficulties  have  been  almost  insurmountable,  and 
I  think  I  may  clearly  say  that  for  the  three  years  during  which 
your  present  bourd  have  had  charge  of  your  affairs  our  path 
has  been  strewn  with  difficulties  from  beginning  to  end.     The 
great  difficulties   which  all  brewery  concerns  have  had   to  en- 
counter through  the   unjust   and   the   extravagant  taxation   of 
the    liudget   have    not   helped    us.     Since    we   last    met    those 
particular  difficulties  have   been   still  further  increased  by  the 
gratuitous  promise  of  the  Prime  Minister  of  further  legislative 
persecution,  for  his  Government,  not  content  with  the  damage 
they  have  already  doni  to  our  trade,  have  shown  that  they  still 
hanker  after  their  old  c'ishonest  and  discredited  Licensing  Hill, 
and  that  their  intention  is  on  the  first   occasion  to  introduce 
that  Hill  again.    The  effect  of  thnt  promise  has  been  immense. 
I  think  we  may  fairly  complain  that  we  have  never  had  time 
allowed  us  'iO  to  arrange  our  business  as  to  meet  new  condi- 
tions before  we  have  had  another  stab  from  our  persistent  and 
unscrupulous  foes.     As   I  told  you  wnen  we  asked  for  the  ad- 
journment of  the  meeting,   we   had  a   bad  balance-sheet,   like 
every  other  brewery  throughout  the  United  Kingdom  had,  for 
the  year  imder  review.     In  addition  to  the  depression  of  trade 
in  the  past  year  we  had  an  increase  in  the  cost  of  materials, 
we  had  the  continuance  of  bad  weather,   and  we  were  begin- 
ning to   feel  the  effects  of  the  new  legislation.     Altogether,   I 
think  I  may  truly  say  that  everything  practically  was  warring 
against   us,  and    my   own  opinion  is  that  the  balance  on  the 
wrong  side  which  we  show  on  this  occasion  is  not  so  bad  as  it 
might  have  been,  considering  all  the  circumstances  of  the  case. 
Mind  you,  we  are  in  this  position,  that  we  have  no  reserves. 
We  ought  to  have  had  reserves.     But  wc  have  had  nothing  to 
fall  back  upon  in  times  of  stress.     If  ever  we  hope  to  be  in  a 
sound   financial  position   we    mu.<t  recognise   that   out   of   the 
profits  for  the  year  sufficient  reserve  and  depreciatic  j  must  be 


allowed  for.  What  we  have  attempted  to  do  and  have  done, 
is  to  get  a  provisional  agreement  into  being  between  two  great 
companies  subject— and  »t  must  fce  subject— to  the  approval  of 
the  different  classes  of  interests  of  this  great  concern.  Before 
anything  definite  can  be  done  in  connection  with  this  scheme 
your  approval  must  be  got.  I  hope  immediate  steps  will  be 
taken  to  get  that  approval,  because  we  want  no  delay.  We 
want  the  matter  pusned  straight  ahead.  Time  is  all-important, 
and  no  undue  delay  must  occur  before  meeting  the  various 
classes  of  interests  in  the  company.  In  the  amalgamation  pro- 
posals which  will  be  laid  before  you  shortly,  I  hope  one  mis- 
take, a  very  common  mistake,  will  not  be  repeated.  It  is  so 
often  urged  that  the  board  should  be  kind  to  this  or  that  par- 
ticular class  of  persons,  and  that  they  should  try  and  treat 
them  a  little  extra  lightly  and  let  them  ofi  easily.  It  ij  a 
mistake  to  take  up  that  attitude,  though  I  agree  it  is  a  natural 
one.  Let  me  say  that  if  you  are  going  to  put  this  company  once 
and  for  all  on  a  properly  sound  financial  basis,  you  have  to 
make  the  cutting  down  so  drastic  "as  to  take  care  that  there 
shall  be  no  question  of  a  repetition  of  our  disastrous  past. 

Mr.  W.  Gardner  Sinclair  (minaging  director)  seconded  the 
resolution,  which  was  carried  unanimously. 

RHODESIA    GOLD    MINING    AND    INVEST- 
MENT- 

The  first  ordinary  general  meeting  of  the  Rhodesia  Gold 
Mining  and  Investment  Co.,  Ltd.,  was  held  yesterday  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  C.  F.  Rowsell 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  A.  D.  Owen,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The   Chairman   said  the   realised  profit  for  the   year  under 
review  had  amounted  to  ;£i4,75i,  a  sum  which  they  proposed 
to  carry  forward.     The   period  through  which  they  had  been 
passing  had  been  one  of  exceptional  market  inactivity,  and  un- 
favourable   to    the   realisation   of    any   considerable   blocks   of 
shares.      No    doubt    they    would    otherwise    have     been     able 
to  show  a  much  greater  realised  profit.     In  the  balance-sheet 
they  might  note  that  the  shares  in  other  companies  standing  at 
cost  showed  an   appreciation  of  upwards  of  ^104,000,  which, 
with  the  share  premium  of  ^25,000  and  the  realised  profit  re- 
ferred to  above,  gave  a  total  oi  practically  50  per  cent,  of  the 
share  capital  of  the  company,  a  very  satisfactory  result  as  the 
result  of  only  twelve  months'  operation.     It  had  also  not  to  be 
overlooked  that  during  the  current  year  the  position  should  be 
considerably  improved,   as  they  should  have  the  Lonely  Reef 
Mine  a  substantial  dividend  payer  and  the  Pretty  Polly  earning 
regular  monthly  profits.     Mr.   Rowsell  proceeded  to  deal  with 
the  various  companies  in  which  they  were  interested,  remarking 
that  he  thought  they  should  be  congratulated  on  being  the  largest 
individual  shareholder  in  the  Lonely  Reef  Gold  Mining  Com- 
pany,  where  developments  had  been  systematically  of  a  most 
satisfactory  character,   and   had   more  than   fulfilled   the  very 
hopeful  views  entertained  by  the  engineers  who  had  examined 
the  mine  on  their  behalf  at  the  time  of  the  purchase.  He  recalled 
his  remarks  to  the  shareholders  of  that  company  on  the  occasion 
of  its  last  meeting,  when  he  pointed  out  that  they  had  in  the 
I^onely  Reef  in  all   probability  a  profit  of  over  half  a  million 
pounds  in  sight.     Since  th«  date  of  the  meeting,  too,  develop- 
ments had  been  quite  satisfactory,  while  the  favourable  results 
at  the  lowest  depth  reached  ledl  them  to  anticipate  with  every 
confidence  that  the  reef  when  struck  in  the  No.  7  level  would 
again  prove  to  contain  very  high  values.     It  was  one  of  the  most 
remarkable  features  of  the  Lonely  Mine  that  each  reef  as  they 
had  developed  it  had  proved  richer  than  the  one  above.     Ac- 
cording to  the  latest  advices,  the  whole  plant  should  be  running 
on  the  Lonely  Mine  before  the  end  of  the  current  month.     The 
next  most  im.portant  property  was  the  Sabi  Mine,  where  down 
to  the  6th  level  the  ore  reserves  were  estimated  at  50,000  tons 
of  an  average  value  of  10  dwts.     Everything  was  practically 
ready  for  the  flotation  of  that  property  at  an  early  date,  while 
as  to  the  Cam  and  Motor  Gold  ilining  Company,  the  position 
was  that  the  total  reserves  might  be  taken  as  372,565  tons,  aver- 
aging 10.5  dwts.,  or  a  total  estimated  value  of  ;^83o,509  in  the 
two  mines.     The  assay  value  of  the  ore  was  continuing  very 
satisfactorily  in  later  developments,  and  the  board  looked  for- 
ward with  every  confidence  to  considerable  profits  being  derived 
from  that  shareholding.      The  Bernheim  claims  had  been  pur- 
chased during  the  year  under  review,  and  were  being  actively 
developed,  while  the  latest  news  from  the  property  was  of  a 
most  satisfactory  nature.     Of  the  Roadway  and  Felixburg  Belt 
claims   and  of   Behans   Farm   there  was   little  to  say   beyond 
what  was  mentioned  in  the  report,  but  a  few  words  with  reference 
to  the  Pretty  Polly  Mine  might  be  of  interest.     Mr.  A.  H.  Acker- 
mann,  consulting  engineer  to  the  British  South  Africa  Company, 
had  estimated  a  profit  of  ,^24,000  as  to  be  expected  from  the 
ore  already  developed.     In  addition  to  that  they  had  the  pos- 
sibilities of  an  improvement  of  the  ore  body  below  the  fourth 
level.     Crushing  had  comiijencedl  which  they  hoped  would  re- 
sult in  the  earning  of  steady  profits  at  the  rate  of  about  jf  i,soo 
per  month.      The  Chairman  concluded  by  reading  a  cable  re- 
ceived from  Buluwayo  that  morning  giving  the  latest  develop- 
ments at  their  various  properties.     He  drew  particular  attention 
to  the  fact  that  on  the  Bernheim  claims  ore  up  to  4^  ozs.  over 
23  ins.  was  being  discovered  in  the  east  winze  below  the  420  ft. 
level,  and  up  to  (>J  ozs.  over  17  ins.  in  the  west  winze.    The  esti- 
mates of  the  Pretty  Polly  profits  for  the  current  month  were 
given  as   /i,8oo  from  600  tons,  calculated  to  yield  a  mining 
profit  of  £t,ioo. 

Mr.  Pauling  seconded  the  resolution,  which  was  caitied  unani- 
mously. 
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BRITISH    UNION    AND    NATIONAL 
INSURANCE. 

The  first  ordinary  general  meeting  of  the  British  Union  and 
National  Insurance  C^o  ,  Ltd.,  was  held  on  l-nday  at  Cannon 
Street  Hotel,  E.C.,  Sir  Thomas  Barclay,  LL.B,  presiding. 

The  Secretary  (Mr.  J.  L.  Linton)  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  report, 

The  Chairman  said:  You  will  have  seen  from  that  report 
and  from  the  revenue  account  and  balance-sheet  that  the  hrst 
year's  working  has  been  quite  satisfactory.  The  first  year  of 
any  insurance  company's  work  is  necessarily  of  a  somewhat  ex- 
perimental character.  In  some  cases  unremunerative  expenditure 
cannot  be  at  once  stopped,  and,  on  the  other  hand,  money  has  to  be 
spent  at  once  to  prevent  a  growing  loss  which,  in  a  short  time, 
would  have  been  a  much  greater  expense.  Now,  however,  the 
directors  can  say  that  they  do  not  regret  the  rather  drastic 
policy  they  pursued  of  making  immediate  sacrifices  for  the 
prevention  of  any  serious  loss.  They  found  themselves  obliged 
on  more  than  one  occasion  to  make  changes  which  may  have 
seemed  hard  on  some  members  of  the  staff,  but  they  did  not 
think  they  had  the  right  to  entertain  any  consideration,  but 
that  of  the  ultimate  welfare  of  the  company.  This  we  can  now 
say,  that  the  staff  of  the  company  has  steadily  im.proved,  that 
the  cost  of  running  the  office  has  been  steadily  reduced,  and 
that  the  company's  claim  ratio  stands  at  a  figure  we  can  boast  is 
phenomenally  low.  This  is  due  to  the  exercise  of  the  greatest 
possible  care  in  the  selection  of  risks,  and  in  the  judicious 
resorting  to  reinsurances  of  a  large  portion  of  them.  One 
of  the  alterations  which  the  directors  found  themselves  obliged, 
to  make  was  the  suspension,  at  any  rate  for  the  time  being,  of 
the  industrial  branch  of  the  company's  business.  In  spite  of 
obtaining  the  very  best  technical  assistance  in  connection  with 
it,  the  directors  found,  after  gome  experience,  that  it  could  not 
be  built  up  to  the  level  of  yielding  a  profit  for  some  con- 
siderable time,  and  meanwhile  it  threatened  to  cripple  the  com- 
pany's resources  to  the  detriment  of  the  other  branches  of  our 
business.  After  very  careful  consideration  the  directors  re- 
luctantly determined  to  stop  the  expenditure  upon  it  for  the 
present,  and  to  concentrate  their  attention  and  the  company's 
resources  upon  business  producing  more  immediate  results. 
In  the  course  of  the  year  changes  both  in  the  board  of 
directors  and  in  the  management  have  taken  place.  Two 
directors  have  retired  and  four  new  directors  have  been  added 
to  the  number,  and  let  me  say  in  connection  with  this  that 
it  is  a  board  of  which  any  chairman  may  be  proud.  Without 
fees  or  remuneration  of  any  kind,  they  have  been  a  model  of 
assiduity  in  the  work  of  the  company.  Hardly  a  day  has 
passed  since  the  foundation  of  the  company  without  several 
of  the  directors  attending  at  the  offices  in  connection  with  its 
business,  and  at  the  committee  meetings  every  week  and  at  the 
board  meetings  few  are  ever  absent.  Mr.  Salt,  in  particular, 
who  acts  as  chairman  of  the  finance  committee,  is  to  be  found 
at  the  company's  offices  practically  every  day  in  the  week.  As 
another  proof  of  your  directors'  interest  in  the  company  and 
their  faith  in  the  future  I  may  state  that  they  held  among 
them  nearly  half  of  the  total  share  capital,  and  that  all  the 
original  directors  have  largely  increased  their  holdings. 

.^s  regards  management,  Mr.  Urch  found  the  strain  of 
handling  the  varied  and  arduous  business  of  the  company  in 
its  beginnings  too  great  for  his  health,  and  he  left  us  early 
in  the  year.  Another  gentleman  succeeded  him  as  manager 
pro  tern.  Eventually,  at  the  urgent  request  of  the  board,  one 
of  the  directors,  Mr.  ArchibaM  Maclaren,  was  induced  to 
accept  the  post  of  managing  director.  Mr.  Maclaren  from  the 
first  took,  I  may  say,  so  active  a  part  in  the  company's  work 
that  the  board,  so  soon  as  it  was  decided  to  appoint  a 
managing  director,  unanimously  agreed  that  he  was  marked 
out  in  every  respect  as  the  best  man  for  the  post.  In 
the  report  you  will  have  observed  the  statement  that  the  sura 
of  £3^S°°  is  considered  sufficient  for  the  unexpired  liability. 
The  reason  why  this  relatively  small  sum  is  considered  sufii- 
cient  IS  also  mentioned  in  the  report,  but  I  may  refer  more 
particularly  to  it.  The  directors  felt  that  the  motor-car  busi- 
ness, which  has  become  an  important  factor  in  the  company's 
work,  involved  to  a  large  extent  more  or  less  unascertained 
risks.  They,  therefore,  reinsured  the  whole  of  it  for  the  first 
year,  and  I  am  glad  to  say  they  were  able  to  do  this  at  a 
very  considerable  profit.  This  class  of  business  is  new,  but 
tfte  directors  hope  to  develop  it  cautiously  into  becoming  a  still 
more  important  branch  of  our  business.  You  may  wish  to  know 
what  we  think  are  our  prospects  for  the  future.  As  you  know, 
a  number  of  non-tariff  companies  came  into  existence  about 
we  Tr^^  *r^-  ,2^'1^  *2  the  combinations  of  tariff  companies 

non  t^r-«  ';°."='''  ''f '.*''"  P"''^'^    ^-^^'d    welcome    more 

non-tariff  competition,  which  would  reduce  the  rates  charged 

ourTst  l^^^T^^\^  ^Sures.  With  these  other  new  companies 
We  Ho  not  1  ''^'^"f -^heet  has  nothing  to  lose  by  comparison, 
come  but  trf'^.r''^'^^'^""*  °"'y  *°  set  a  large  premium  in- 
Hsl^s'careMlv^  Il\^r'',v'T"''^''^^  premium  income  with 
risks  carefully  selected.  We  have  learned  much  by  the  year's 
experience,  and,  while  we  are  building  up  the  quility  of  our 
insurance,  we  are  giving  equally  careful  attenti^on  to Ve  co" 
of  obtaining  It  by  rigid  observance  of  economy  in  the  admin^s 
devron  Wbe""P'"l-  ^''r  ^"-  --^  requfre  efficiency  and 
member  oT  th.tstT\°"  ^'^^  P^'*  "^  *^«  =t^«-  When  any 
wfth  ^L  *''^*  .=t^«  shows  good  results  we  do  not  haggle 
with  him  over  his   reward  •   hi,t  if  v,„  .i  1  ,       .        ""Ss'e 


no  reason  to  regret  being  shareholders  in  a  concern  with  the 
excellent  prospects  the  first  year's  working  entitles  us  to  hope 
will  be  realised  in  the  near  future. 

Mr.    A.    F.    Maclaren   seconded    the    resolution,    which    was 
unanimously  adopted. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are   the  receipts  into  and  issues    out   of    the 
Exchequer  between  April  1,  1911,  and  June  10,  1911  : — 
Revenue  and  Other  Receipts. 


Balances    on  April  i  — 

Bank  of  Eneland  

Bank  of  Ireland 


Revenue. 


Customs   

E zcise    

Estate,  &c.,  Duties 

Stamps 

L»nd  Tax  and  House  Duty. 
Property  and  Inrome  Tax  . 

Land  Value  Duties   

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loaot 
M  i  scellaneous 


Total  Receipts  |  Total  Receipts 

into  the        '        Into  the 

Exchequer  fromiExche<]uer  from 

April  I  to  April  i  to 

June  10,  1911.      June  11,  1910. 


1,017,797 


13.546.171 


Revenue    ••••.       

Total,  Including  balance..  — 

Other  Rfckipts. 

Repayment  of  Advances  for  Bullion   

By    Issue   of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910  

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and   Means  (in-j 

eluding  Treasury  Bills  £9,500,000  in  1910-11)  .1 


the 


5,900,000 
6,160,000 
5,191,000 
1,836,000 
500,000 
7,1x9,000 

80,000 
4,110,000 

90,000 

139 
827,300 


2,071,120 
760,13s 


2,831,248 


6,182,000 
5.653.000 
6,049,000 
2.159.000 
1,320,000 

30,IOb,000 

3,970,000 
90,000 

5.000 
845.373 


31,813,439 

45i359.6io 


46>3S'.373_ 
49.212,621 

390,000 

30,895,003 
3,000,000 

10,500,000 


Total 


45.359.6" 


82,997,623 


EXPKMDITUKB  AND  OTHKK  IsSUKS. 


cLxfis.NitrruKK. 

Natronal  Debt  Services 

Development    and    Road  Im- 

|irovement  Funds 

Payments  to   Local  Taxation 

Accounts,  &G 

Other      Consolidated      Fund 

Services    

Supply  Services • •.. 


Expenditure 


Other  Issubs. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900  

Under  Telegraph  Acts,  1892  to  1307 

Under  Public  Offices  Site  (Dubhn)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Ofd  Sinking  Fund,  1910-11,  applied  to  reduce 

Debt    . . 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid 


{      19x1.    I      1910. 
Jane  10.    June  it 
Balances  in  Exchequer:— I        £        \        £ 

Bank  of  England    xo,744,o82.23,68S,694 

Bank  of  Ireland j     SM^3,54^  '.713.602 


Total 


Total  Issues       Total  Issues 
out  of  the  Ex-  !  out  of  the  Ex* 

chequer  to  chequer  to 

meet  payments    meet  payments 

from  from 


April  I  to 


I 


April  2  to 


June  10.  1911.  '    Jtme  it,  1910. 


4.956,013 
188,697 
430.380 

«77,68o 
22,750.85s 


28,653,635 


35.S63 
4,000,000 


250,000 
25,000 


7,500 
500,000 


£ 

5,»90,i45 


473.514 

282.263 
23.073.642 


33,671,988 


11,687,622 


45.359.610 


29,019,464 

470,000 
35,863 


11,000,000 

5c,oco 

20,000 


2,000,000 
5,000,000 


57,595.327 


25,402,296 


62.997,623 


-Tceasury  Kills  uutstandiiie;  on  June  lo,  xgii : — 

Bills  issued  by  Public  Tender        ..        ..  £6,000,000 

Bills  otherwise  issued  4,500,000 


Treaeury,  June  13,  1911. 


Totol 


£iO;5oo,ooo 


European  Petroleum. — Production  for  week  June  4,  1,897  tons. 

Spies  Petroleum. — Production  for  weekended  June  11,  377,410 
poods,  or  6,087  tons.  For  year  to  June  11,  9,733,340  poods,  or 
156,989  tons. 

The  Mapalagama  Rubber  Estates  proposes  to  increase  its  capital 
to  ;^30,000  by  the  creation  of  50,000  new  2s.  shares,  part  of  which 
are  to  be  issued  at  par  in  payment  for  400  acres  of  neighbouring 
land  at  ;f 3  per  acre.  Including  the  /12, 100  paid  for  the  original 
property  the  outlay  on  capital  account  amounted  on  December  31 
to  ;f  15,025.  Tapping  was  commenced  this  year  and  the  directors 
estimate  that  the  crop  for  1911  will  amount  to  5,000  lbs. 

Argentine  exports  for  the  five  months  to  May  31  amounted  to 
2,901,644  tons.  The  principal  items  in  tons  were  frozen  beef 
125,157,  frozen  mutton  33,282,  hides  47,275,  wool  90,814,  jerked 
beef  2,009,  butter  178,  tallow  27,802,  bones  12,286,  oats  381,968, 
barley  2,927,  linseed  221,437,  maize  119,493,  hay  16,876,  wheat 
1,467,306,  flour  51,666,  bran  78,528,  quebracho  extract  12,569, 
and  quebracho  logs  194,071. 


June  17,   191 1. 
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Prices 


of    Mine    and    Mining 
Companies'  Shares, 


Finance 


FOKEIGN  RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 
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aS 
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SB 

11 
0 

M 

Closi 
Ust 

Closi 
this 

South  African. 


3.* 


African  Farms 2 

Anglo-French  Ex : 

Apex : 

Bantjes 

City  and  Suburban,  ^^4  ; 

Central  Mining, /12 

Cons.  Gold  Fields    ..r.  ; 

Crown  Mines,  10/ i 

East  Rand  Prop 

Ferreira    ; 

Gediild  Prop ; 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenburg     ..  : 

Goerz  and  Co ; 

Gold  Mines  Invest.,  jfi.  ; 
Government  Areas  ....   : 

Heriot ; 

JohanncKburK  Con.  In.  ] 

luuiper^d 1 

Kleinfontefn : 

Knights  (Wit.)   ; 

Langlaagte  Estate  ....  2 
Meyer  and  Charlton    ..  ^ 


iq/ 

21/6 

'2* 

Sfl 

28 

]<  ^ 

m 

2 

27^ 

I   \ 

4 

'■,. 

4 

rH 

12; 

4  A 

7i» 

6 

2i. 

2 
1    ? 

\t 

^^ 

2 

5 

2.14, 

i4 

ipi 

4A 

2^ 

lU 

sfjj 

■7/Q 

51 

lA 

Mocambique    

ModHerfonreIn    i 

Modder"B'* 

New  Gocli    

New  Primrose     

Nigel 

Nonrse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 
Do.  Central , . 

Hobinson  Gold,  £4  .. 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 

S. A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  : 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  i 
Wolbuter,  £1  1 


23/ 

29 
'8. 


m 

It 
2 

3* 

A 

>A 

18/ 

■A 


Deep  Levels. 


i8jk 
'7* 


6/6 
9/6 


M/9 
3| 


Brakpan 2W 

Cinderella Consol  ....  i|^ 

City  Deep g| 

Durban  Deep    iS 

Ferreira  Deep 44 

Gcldenhuis  Deep    ....  3i 

Jupiter I3 

Knight  Central 1 

Kutghts  Deep   2g 


De  BeersDeterred£2/io  19  x 
Do.    Preferred  £2/10  i8 

Jai;ersfonluin  Ord 8A 

Montrose    \ 


tH 

J|* 

3? 

1 

I  <, 

3 

*^ 

^H 

3 

7/ 

_  4 

1 

Main  Reef  West itft 

Modder  Ueep   i\ 

Rand  Collieries    | 

Robinson  Deep  (New)  3 

Rose  Deep 3S 

Simmer  Deep    7/6 

Village  Deep aj 

Village  Main  Reef....  4 
Witwatersrand  Deep..  4} 


iSfli 

I 

17 

8 

It 

■ft 

New  Vaal  River  D 

Premier  Dia.Det.  8,  2/e 

Do.    do.     Prel. 
Roberts  Victor  


i 
7 

8  X 
■A 


Rhodesian. 


Antelope,  5/- 6/6 

iiecliuaiialund  Ex 10/ 

Bucks  Reef    }j 

Chartered  B.S.A 32/6 

do       options  (1912)  15/ 

Eldorado  Banket 3A 

Enterprise i2 

Gaika  i\ 

Giant  Mines  of  Rhod..  3A 
Globe  and  Phoenix,!/..  ^11 


6/6 

lA 

8/6 

1% 

SI/6 

2-ii, 

14/9 

3/ 

3|'2 

A 

I      i 

■•^ 

I      \ 

{ 

■wL 

4 

299 

i^ 

London  Rhodesn.  Min.  z<  _ 
Masbonatand  Agency  ..    xB76 
Mayo  Development    . .  i|j| 
Rhodesia  Exploration  .  2^ 

Selukwe  5/-    3/ 

Selukwc  Columbia,  5/-    \ii 

Shamva  Mines 4A 

Surprise 3^ 

Fanganytka   4^^ 

Zambesla  Exploring  ..  ij^ 


Wkst  African. 


7/9 
15/ 


7/6 

tit 
3A 
■  6/0 
4/74 
17/6 
5/ 


8ft 
SS,6 


4i 

30/6 
6i 
S/1,1 
I 
>4/3 


3X/6 


Abbontiakuon 7/g 

Abosso    lU 

Ashanti  Goldtields,  4/    i|g 

Broomassie    5/6 

Champion  Tin  (Nigeria)  ifl, 
Fanti  Consolidated ....  15/ 
Gold     Coast     Amalg.    2 
Himan  Concessions.,   ij 
Lucky  Chance JJ 


7/9 

6/6 
15/ 


i^  iNaraguta iJ4  x 


6/6 
4/6 
ft 

31/ 


2/6 


New  Biblanis,  17/pd...  6/6 
Nigeria  Bitumen 4/6 

Do.  Investment  , .  g 
Hrestea  Block  "  A  '*  ..  30/ 
THquaU  Exploration  ..  ij 

Wallis a 

Wassau  5/6 

Do.    WestAmal.  ..  2/6 


Australians. 


Associated     7/6 

Do.     Nrn.  Blocks  ..  5/ 

Chaflers,  4s 1/6 

Golden  Horseshoe,  £5  35^^ 

Great  Boulder,  2/    ....  16/9 

Do.  Perseverance  ..  4/6 

Great  Fingall    18/3 

Hainaiilt J 


7/9 

eg 

■i/ 

4 

1/6 

■  2/1 

Sj*. 

4/ 

■  7/1 

=8 

46 

8/ 

■  7/6 

■3/9 

i 

•</3 

■W 

Ivanboe.Cold  jCs   ••••  63 

Kalgiirli 4 

Lake  View  Cons ia/6 

Lon.Ausi.A Gen. Ex.5/  4/3 

Mount  Bopuy    aj 

Oroya  BlacK  Range  10/  8/ 
Oroya  Exploration    10/  14/ 

South  Kalgurii 11/6 

SonscfGwalia    i^ 


MlSCFI.t.ANKOt'S, 


.M;»j,ka  Ticmlwcll  ;j,"5   ..   8J 

.\nacondaj  33  dols JJJ 

Broken  Htll  Prop 38/ 

Do.       Blk.  10,  £10. 

£913/?" il 

Do.       North 41 

Do.       South  ......  s^ 

Camp  Bird gj/fix 

Caiie  Copper,  £3 6g 

Champion  Ktei, a/6.,,,   b/3 

Dolcoath 2o;6 

El  Oro     24/6 

Esperanza i  ^ 

Great  Cobar,  £5 ^J 

Hudson's  Consolidated    *i 

Le  Roi  No.  a 

Lena    jg 

Mason  and  Barry aj 

Mexico  of  El  Oro   ....  84 
Mount  Lyeli 31/3 


P 


38/6 

2 

4« 

4j);i 

3t./9 
t.5 

8/3 
19/6 
25/ 

>i 
4i 


30/6X 


i 

34/9 
16 

23/6 
74 
5/ 
692 
■i 
34 
4 

»!'« 

*4 

10/3 
36/0 


M'nt.  Morgan  

.Mount  Elliott    

Mysore,  los 

Nawaqtia,  ^2 

N'udydruog,  10/  

Ooreguni    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Riy.  ^^5 
Pahang  Consols.  5/ . . . . 

Rio  1  into,  ^5    

i\U'Slan  MMiing 

St.  John  del  Rey 

Spas^iky  Copper 

Tahsman  Consol.  18/  .. 

Fharsis    

Waihi  

Waihi  Grand  Junction 

i^inc  Corpora' ion 

,,    Preference   


6/6 

4/ 

* 

31/6 

5/3 
2/6 


12/6 

4/ 

8^ 
14/ 
11/ 


3i 
it 

\l 

Hi 

16/ 

7^ 

;^ 

17/ 
4i 

ilx 

to/3 
36/9 


OltOSS  THAmC  TOE  WUK.     OROU  TEAmC  TO  DATS. 

|ll>.Ofl5M. 


Week 
ending 


Alcoy  and  Gandia 
Aleeciras  (Gibraltar)   .. 
Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  EDienada 

Central  Arcentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      ."^orthprn    anil 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Kosario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gualra  and  Caracas 
Leopoldina 

Manila 

Mf'xican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertGCabello&V'lencia 
Salvador  .. 
San  Paulo 

Taltal        

United  of  liavana 
Western  of  Havana     . . 
Zafraand  Huelva 


June  to 
May  27 
June  I J 
April  • 
June  10 


Apl.  15 
June  10 


May 


April  • 

June  7 
.May  3111 
June  10 
.,  to 
May  ♦ 
* 

June  10 
4 

April  • 

'une 10 

..    10 

.May    • 


AmoDDl 


„     i 

P8.17,0OO 

Ps.40,971 

3»,290 

8,9S5 

104,463 

87,180 

53.9«4 

681 

83,099 

12393 

5.1«4 

2,830 

1,646 

5,J30 

12,400 

3.490 

5.590 

6,869 

5.543 

8.600 

?.3»9 

1148,000 

6.750 

22,239 

6,272 

$728,700 

♦365.800 

(152, 20(- 

24,688 

5,088 

2,530 

»959.557 

2,500 

t2l,coo 

27,166 

21,04s 

■7,.372 

5,377 

12.111 


In.or  Dee. 

00  lairt 

year. 


4-Pio,ooo 
4-  P2,985 

+  4,390 

—  2,137 
+  19,736 
+  10,634 
+  «5,4«6 
4-  34 

—  18,534 
4-  1,592 
4-  1,278 
4-  751 
4-  a»4 
4-  70 

4-       1,365 

—  310 
4-       iy> 

—  1,860 

—  484 
4-  1,400 
+  453 
-$15,120 
+       1,000 

+    3.621 

4-         217 

— $44,100 

$17,600 

♦  15,500 

+      4,266 

4-         943 

4-         490 

4- $159,516 

4-         250 

4-   $2,750 

3,875 

157 

4-         466 

4-  27 

f         896 


~~(- 1       J 

<     P395,5O0|4-  P46,oeo 

666,691 : 4-  103,360 


4,541,533  4- 
4.746.771  4- 
2,494.83'  4- 

37.936 

5,1 40, 18c 

581,872 

307,745 
101,009 
77,6»o  4- 
271.875 


653. 
■99, 
301 
309, 


455. 
394. 

♦8.173, 
35 
491 

♦3.007, 
♦1.539. 
♦3,821 

II       122.: 


.090 
.805 
,810 

..334 

1,681 
.300 


480,-41 
365^1 
^13,070 

II  527 
69i,«j(l 

33,988 

■4.373 
2.9>5 
I4.e63 

74.390 
6»«55 
35,330 
27,613 
5.947 
67.743 
36.637 


,520  4  ♦igdiaSo 

,250  4-  3,500 
j492  4-      16,645 

,0924-  11.409 
,000  .-♦198,000 

,70c  4  $163,600 
,6o,,|4-^I43.*» 

.3»5|4-  19.43* 
,400^4-  19,850 
63914-1,126,710 
,500)4-       1,230 


*  Months,    i  Nelt.    I  14  days.    (  From  Jan.  i. 
INDIAN   RAILWAYS. 


t  Proiu  July  1. 


GROSS  TltAFFlC   VOK 

WEEK. 

GKOS8   TRAFFIC   TO   DATF. 

NAME. 

Week 
ending 

Amount. 

In 

on 

.  or  Dec. 
last  year 

Amount. 

In 
on 

.  01  Ore. 
la'.i  ywr 

Rs. 

Rs. 

R&. 

Hi. 

Bengal  &  N.-W.. 

May  13 

4,63.020 

4- 

45.99J 

• 

73.56.aoo    + 

3.S8.33* 

Bengal  Dooars . . 

,.     30* 

1,44.575 

— 

4,481 

— 

— 

— 

Do.   Extension 

,.     20» 

2.48.878 

4- 

■  ,448 

— 

— 

— 

BengalNagpur..!     „    30 
Boinbay&BarodalJune  11 

6,83,000 

+ 

tio.ooo 

M5,63,ooo 

4- 

8.43.00 ' 

10,33.000 

4- 

4,000 

2,50,84,000 

— 

1,000 

Burma     ..         ..1  May  13 

3,8^,373 

4- 

3, ,102 

« 

83,36,260 

4- 

36.450 

Delhi  Uinballa..jjune  10 

56,900 

4- 

13,900 

11,33.800 

4- 

1.33.400 

East  Indla.i       ..i     „    10 

18,88.000 

4- 

2.38,000 

4,30,50.000 

4- 

20,16,00a 

Gt.  Indian  Penin. I     „    10 

13,65,800 

4- 

1,95,500 

3,69.03,839 

— 

11.86,891 

Madras    and    S.i 

Mahratta        ..|. May  20 

8.67,593 

4- 

77,482 

1,49.63,325    - 

3,36,397 

South  Indian    ..1    ,,    13 

5,37,644 

4- 

l,03,iI4 

88,53,930 

4- 

7,57.99s 

Southern  Punjab  June  3 

1,09,816 

4- 

33,025 

20,31,413 

4- 

2,49,534 

Do.  Extension     „     3 

29.488 

4- 

7.538 

4.7  >. 333 

4- 

74.579 

*  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


TRAFFIC  FOR  WEEK.    I  OROSS  TRAFFIC  TO     >«  i  It. 


Weak 
eodiiiK 


Canadian  Pacific 
Denver  &  Kio  Grande 
Or.  Trk.  Main  Line.. 
Canada  Atlaiitio 
Gr.  Trk.  Western     . . 
Do.  Dct.,G.  ii.&  Mil 
Louisville  He  Nashv'le 
Missouri  K.  &Texas. 
National  of  MbXico* 
Suiubern  ..        . 

Waliasb 


June  7 

.VI  .ly  28 

June  7 

..      7 

..      7 

..      7 

May  2t 

June  7 

.Vlay  21 

„    28 

31 


Amount. 


In.  or  Dec. 
oDlastyear. 


doi» 
4-  S.535O00 
4-        S.900 
4-  £164.197 
4-      £8.30i 

4-      £15.015 

4-        £8.340 

V  1,673,819 

2,219,111 
+  1,317. '77 
4-  3.603,0-0 

„    ^  4-      96.^46 

Includes  Mex.  luternalionai  and  Inieroceanic.  §  Frjin  isl  Jaly.    t  From  Jan.  ■■ 


dols. 
2,071,000 

631,200 
£139,314 

£8,850 

£33,113 

£8,3i7 
950,835 
442,534 
786,817 
1.520,000 
79'.98l 


dols. 

4-  230,000 
+  1 1,100 
t-    £l6,»l3 

'-  m 
+  £174 

-  79,4» 

f  36,402 

-  679,848 

-  3,000 

63.82: 


Amount. 


In.  or  Uno. 

jtilasty.-.*r. 


MONTHLY    STATBUBNTS. 


METT  EARNINGS  FOR 

HOMTH. 

METT  KAEHIMaa  TO  0«T« 

NAME. 

Month. 

Amount. 

Id 
on 

or  Dee. 
Ust  year 

Amouiil. 

IiLotDec. 
ooUstyur. 

dols. 

dols.      f              dols 

dols. 

Atchison 

April  • 

S.907,748 

— 

478,883   10  1   91,440.63a 

4-  2.997  978 

Canadian  Northern 

,^ 

361,100 

4- 

39,900    10         3,444.4«> 

4-      478.900 

Canadian  Pacitio  .. 

3.>57.ooo 

4- 

170,000    10       30,73-.'*»' 

4.    2  166.000 

Cuba 

. 

301.182 

4- 

22.s88i  10        3,329.189 

4-      41S.4M 

Do 

..      f 

»<).790 

— 

3,824    10            674  4l?8 

4-      154  7'8 

Denver  &  Rio 

5j3,2oo 

— 

149.307    'O        6,603,2,7 

-      io,ivi 

Erie 

Mar.  • 

4,t>40,863 

4- 

51,000    —       43.57/,l05 

4-  i,:97.3l» 

Gr.  Tr.  Main  Line.. 

ij 

ii03.o.w 

r 

£30,0)0;     4         iyj»,ooo 

4-     t34.6«> 

Canada  Atlantic     . . 

£2,2J0 

— 

£1,900!     4           £10.300 

-      4S.70J 

Grand  Trunk  Westn 

£20,000 

— 

£6,900,    4          £81,000 

-     £18,100 

Do.  Det.G.H.&Mil. 

,, 

i.2,20U 

— 

ii.50..!    4            £6.450 

—      iM.OJO 

Ilunois  Central      .. 

April  • 

4,633.379 

— 

51.511 

10       5",5.5,<"5 

4-  2,»73.8l7 

Louisville  JiNashri. 

4.079,300 

— 

296.963 

10      45,577.105 

4-  l,»J5.9-3 

Miss.  K.&  Texas.. 

* 

2,00^.302 

— 

104,135 

to       14,486,604 

r  a,ioi,/4> 

New  York Cem.iH. 

3,422,.-o5 

4- 

425.9*0 

4         6.739..'43 

4-        **«..!    7 

NewYurKOm.*W 

Mar.   • 

74».7« 

4- 

14.12J 

9  .      7.oj».57« 

4-     770.-J3 

Natl,  of  Mexico      .. 

Dec. 

3,327,000 

4- 

333,000 

—  ■          ^ 

Nortolk  &  Western 

.Viar.  • 

2,S8i.340 

— 

2t«i.9.5 

9  '    »6,S74.oSo 

4-     9SO.'53 

Northern  Pacinc    . . 

» 

4.910.709 

— 

76».3ri 

9       4/.7il..'65 

-5.'5J.4J' 

Pennsylvania 

„     • 

«i,!;»,»9- 

— 

S)2j,.;«i,     7     Ii,\.i4.l9' 

•  ;,).».»•■ 

Philadelphia 

..     ♦ 

44^,3ll 

— 

138,9371    12          4  841,23, 

4.      5Jo.out 

Kcading 

April 

i,733.!>77 

— 

4'5.5Jji  IJ       15.384.5.* 

-  l.7y7.2l» 

10,IiO,2JI 

o,959.o!>o 
6,071.600 

— 

701,980,  10  1  til,33a,7«g 
406,416     7      8i, 136,809 

-     7«».1*7 

Southern      .. 

Jan.    • 

^~ 

»      7:VJ'i 

Union  Paclho 

April  • 

+ 

681,719!  10      74,893,411 

39mSi 

Wabash 

Dec.   • 

«.y,7,o2l 

. 

IM  77>    —              — 

•  ur 

ors  eunuii 

1,. 

»  Suipl 

U«. 

goo 


Ube  Jnveetocs'  TRevfew. 


June  17,   ign. 


The     Suez     Canal     Company, 


The  afty-seventh  annual  meeting  of  the  shareholders  was  held  on 
June  12  in  Paris,  when  the  president.  Prince  Auguste  D'Arenberg, 
in  presenting  the  report  of  the  council,  said  that  the  optimistic  fore- 
casts given  at  the  meeting  last  year  had  been  more  than  fully  justi- 
fied. The  traffic  on  the  canal,  marking  a  new  progiession,  has 
attained  a  figure  yet  unequalled,  and  the  receipts  of  your  under- 
taking have  been  over  ten  millions  more  than  those  of  the  pre- 
vious year.  The  results  obtained  are,  moreover,  more  remarkable 
as  they  have  not  benefited  from  any  cause  of  an  exceptional 
character :  thev  are,  as  they  were  in  igog,  the  result  of  a  normal 
and  regular  development  of  the  business  between  the  various 
regions  that  are  served  by  the  Suez  Canal,  and  ot  the  fact  of  the 
progressive  value  of  the  vast  countries  of  the  Far  East.  We 
propo'e  to  increase  the  dividend  from  150  to  158  frs.  per 
share,  and  in  recommending  this  higher  distribution  we  do  not 
break  away  from  the  prudential  habits  that  we  have  always 
observed,  and  to  which  you  have  never  ceased  to  give  your 
approval.  The  amount  devoted  to  the  increase  of  your  dividend 
obviously  equals  half  of  the  surplus  of  the  excess  of  the  receipts 
over  the  expenses,  thus  leaving  disposable  a  balance  of  five 
millions  that  we  propose  to  carry  to  a  special  reserve  fund, 
thereby  reconciling  your  present  interests  with  these  of  the  future. 
The  increase  of  the  dividend  will  have  as  a  set-off  a  new  reduction 
in  the  tarift  of  the  Canal  Toll,  Faithful  to  the  liberal  policy  of 
which  you  have  always  approved,  we  propose  to  introduce  on 
January  i,  igi2,  a  reduction  of  50  centimes,  which  will  bring  the 
tariff  to  6frs.75  per  ton.  We  are  convinced  that  this  policy  can  only 
beadvantageoustoyour  own  interests  ;  every  lowering  of  the  charges 
sustained  by  the  armament  serves  as  a  stimulant  for  the  activity  of 
maritime  traffic,  by  which  you  cannot  fail  to  benefit.  The  results 
of  the  early  months  of  igii  strengthen  this  conviction,  the  reduc- 
tion of  the  receipts  accruing  from  the  reduced  tarifi  set  in  operation 
at  the  commencement  of  this  year  having  been  to  a  great  extent 
compensated  by  the  growth  of  the  tonnage  in  transit. 

We  firmly  believe  that  in  according  shippers  a  reduced  tariff  we 
do  not  risk  compromising  the  stability  of  your  dividend,  which  only 
circumstances  absolutely  exceptional  and  unforeseen  could  cause  to 
be  set  back.  Thanks  to  the  importance  of  the  sums  placed  for 
some  vears  to  the  credit  of  the  sinking  funds,  we  should  be  able 
indeed,  if  the  present  period  of  prosperity  was  followed  by  a  less 
fortunate  year,  to  curtail  considerably  the  endowment  of  these 
funds.  By  the  application  also  of  the  statutes  we  could  dispone, 
independently  of  the  special  reserve  that  we  propose  to  inaugurate, 
of  the  greater  part  of  the  statutory  reserve,  which  reaches  nearly 
35  million  frs. 

The  total  receipts  for  1910  amount  to  ^5, 348, 168,  showing,  when 
compared  with  the  total  receipts  of  1909,  an  increase  of  ;^409,055. 
The  surplus  derived  from  canal  receipts  is  exactly  £^88,625,  which 
has  been  increased  by  ;f2o,43o  'ubsidia^y  receipts,  whose  increase 
is  chiefly  due  to  the  improvement  ot  the  product  of  the  financial 
service.  Expenditure  totals  /i. 750,559.  This  figure,  which 
includes  an  appropriation  of  /i6o,ooo  to  the  sinking  fund,  is 
/i5,787  more  than  the  amount  for  igog.  The  excess  of  receipts 
over  expenditure  amounts  to  /i. 597.610.  Deducting  3  per  cent, 
from  this  for  statutory  reserve,  or  /i07,g28,  the  amount  is  reduced 
to  ;^3,489.682,  to  which  must  be  added  ^16  128  brought  into  the 
accoijnts  from  igog.  which  brings  up  the  total  to  ^3, 505, 810. 

It  is  n  nv  proposed  to  fix  the  profit  to  be  distributed  at  ^f  3,297.082, 
to  carry  /200.000  to  extraordinary  reserire,  and  to  carry  over 
/8,728.  The  distribution  of  this  profit  of  ;f3,2g7,o82  will 
allow  of  a  dividend  of  146  frs.  308  per  share,  which  together 
with  25  frs  interes;  represents  a  nett  revenue  of  158  frs. 
pershnre.  The  expenditure  representing  the  cost  price  of  the 
maritime  canal  i^  written  down  among  the  assets  at  ;f  26, 2 4 7. 130. 
an  increase  of  ;f  406, 127.  The  value  of  movable  and  immovable 
assets  arnoun  s  to  /2, 845,664.  Deducting  from  ihis  figure  the 
value  of  buildings  in  course  of  construction  and  material  in  course 
ot  preparation,  the  assets  entered  iti  the  company's  inventory 
amount  m  value  to  ;f  2,704,g5o,  which  exceeds  the  cost  price  ascer- 
tained 011  December  31,  1909.  by  /i4i,548.  The  sinking  fund  has 
t>een  debited  wuh  the  value  of  the  material  written  ofi',  but  it 
shows,  nevet-theless.  as  the  effect  of  new  appropriations  and  the 
addition  of  the  amount  derived  from  the  sales  of  old  material  a 
nett  increase  /i8q,672,  amounting  on  December  31,  1910  'to 
f  2,311,076.  Wheri  carried  over  to  the  other  side  of  the  balance- 
sheet  and  deducted  from  ihe. price  set  down  for  movable  and 
imniovablt!  assets,  to  which  it  is  a  cross-entry,  this  price  is  reduced 
;"  i534.587.  a  figure  verv  much  below  its  real  value  The 
insurance  and  accident  fund  amounted  on  December  31  igog  to 
^60,000      Ihe  statutory  reserve  is  increased    by    an    approp'ria- 

lon  of  ^107,928.  which  we  propose  to  make  from 
the  receipts  of  1910,  bringing  the  total  on  December  31,  1910 
>o  £1,390.531.  The  extraordinary  reserve,  mentioned  above' 
amounts  to  ^200,000.  The  carry-over  to  the  vear  igix  is  /8,728' 
In  order  to  meet  the  expenses  made  necessary  by  the  improvement 
of  the  canal,  you  authorised  us  in  igor  to  crntract  a  loan  of 
/I  000,000,  and  in  I9o6youextendedthisauthorisationto/2,ooo,ooo 
leL  Z:1J  -"^rf^^^e  of 'he  authority  to  asmallextent  asi  has 
been     possible      to      draw      provisionally      on      the      Available 

esources  of  our  treasury  for  almost  the  entirety  of  the 
turns  necessary.  As  we  explained  to  you  in  a  orev^ous 
report,  an  economy  was  effected  by  this  procedure  as.  though  on 
the  one  hand,  we  reduced  the  revenue  derivable  from  invesXms 


we  avoided,  00  the  other  bacd,  increasing  our  interest  and  sinking 
fund  charges  in  a  way  that  would  have  been  felt  still  more.  The 
time,  however,  will  soon  be  at  hand  when  this  provisional  appro- 
priation of  funds  will  no  longer  be  able  to  be  maintained,  and  wnen 
we  shall  have  to  cover  by  borrowed  money  the  costs  of  improve- 
ments executed  since  1901.  These  costs  have  entirely  absorbed  the 
/i, 000, 000  you  have  authorised  us  to  dispose  of.  On  the  other 
hand,  we  have  to  meet  a  very  considerable  amount  of  expense  in 
connection  with  improvement  works  both  at  Port  Said  and  in  the 
Canal,  which  have  been  judged  to  be  indispensable.  To  carry  out 
this  programme  will  take  several  years,  and  entail  the  expenditure 
of  ;f  2,000,000  more.  But  even  when  the  works  now  being  carried 
through  are  completed,  the  Canal  will  not  have  been 
brought  to  a  condition  in  which  it  could  be  safely  left. 
The  shipping  industry  grows  more  and  more  perfect,  and 
the  dimensions  of  ships  are  being  continually  increased.  It 
will,  therefore,  be  necessary  in  order  to  keep  abreast  of 
progress  and  the  growing  needs  of  shipping,  to  proceed  to  still 
further  betterments.  In  order  to  be  in  a  position  to  do  this,  and 
so  discharge  what  we  regard  as  an  absolute  duty  we  owe  to  ihe 
world's  commerce,  and  without  having  to  make  a  limited  number 
of  financial  years  bear  the  burden  of  expenses  which  will  bring 
profit  in  the  future  rather  than  at  present,  we  ask  you  to  extend 
our  borrowing  powers,  now  limited  to  ;f2,ooo,ooo,  to  as  much  as 
/6,ooo,oco.  It  is  understood  that  the  loan  thus  authorised  will 
only  be  realised  in  successive  instalments  separated  by  relatively 
long  periods  and  in  accordance  with  the  warns  of  our  treasury. 
We  remind  you  that,  in  accordance  with  the  present  condition  of 
our  sinking  furd  tables,  our  financial  charges  will  be  reduced  by 
about  ;f  260, coo,  or  about  40  per  cent.,  starting  from  the  jear  1922, 
and  that  each  year  after  that  date  is  destined  to  benefit  by  a 
further  reduction  averaging  ;f  12.000  per  annum.  In  this  way  the 
charges  resulting  from  the  new  loan,  which  will  only  attain  their 
maximum  in  a  remote  future,  will  only  be  felt  to  a  small  degree. 

The  progress  of  the  maritime  moveraent  in  1910  is  7J  per  cent. 
in  excess  of  the  preceding  year,  which  had  itself  been  the  most 
brilliant  one  until  then  recorded.  The  growth  of  trafi&c  has  chiefly 
affected  commercial  navigation  cargoes ;  the  increase  in  tonnage 
under  this  headmg  has  actually  attained  nearly  10  per  cent.  It  has 
been  slightly  affected  by  the  decrease  in  ballast  trade,  which  the 
previous  year  had  proved  to  be  of  except  onal  volume,  acd  by  flat 
of  the  military  tonnage,  which  had  in  1909  benefited  by  the  past  age 
through  Ihe  Canal  cf  the  powerful  American  Fleet,  then  finishing 
its  voyage  round  the  world.  Nearly  all  the  regions  situated  above 
Suez  have  assisted  in  the  development  of  traffic.  The  greater 
number  of  them  have  profited  by  abundant  harvests,  of  which  the 
surplus  available  for  export  has  found  a  ready  market  in  Europe. 
On  the  other  hand,  the  piosperity  of  these  countries;  resulting 
from  the  importance  of  their  exports,  has  had  the  effect  of  reviving 
the  importation  of  manufactured  goods  and  the  various  products  ot 
Western  trade.  This  double  movement  has  meant  to  the  canal  an 
increase  in  the  volume  of  merchandise  transported  of  not  less  than 
12^  per  cent.  Thanksto  the  considerable  consignments  of  cleaginous 
grains  and  wheat,  Indian  trade  made  an  advance,  the  more  re- 
markable because  the  commercial  movement  of  that  region  had  iti 
1909  shown  very  great  activity.  In  spite  of  the  extreme  force  of 
this  moven-.ent,  the  share  of  India  in  the  trade  of  the  Canal  has 
slightly  diminished  in  comparison  with  igog,  and  is  still  below 
that  of  a  dozen  years  ago.  This  fact  is  sufficient  to  show  the  extent 
to  which,  during  tnese  ten  years,  the  countries  situated 
around  Suez  have  developed.  China,  Japan,  Australasia, 
and  the  Dutch  Indies  have  all  increased  their  maritime 
commerce  considerably.  As  to  the  mail  service,  which  from  the 
point  of  view  of  our  receipts  has  a  quite  peculiar  interest  owing  to 
the  stability  of  its  character,  it  has  again  benefited  by  the  introduc- 
tion of  mere  and  more  poweiful  elements,  and  continued  to 
develop.  The  results  of  the  first  months  of  the  current  year 
appear  very  satisfactory.  At  May  28  the  receipts,  in  comoarison 
with  those  of  the  correspcndinj:  period  of  1910,  showed  a  decrease 
of  only  ^20,400.  This  decrease  is  very  mucu  less  than  would  have 
been  caused  by  the  lower  rate  pat  into  force  at  the  beginning  of  the 
yS"r  had  the  maritime  movement  remained  stationary.  Economic 
conditions  seem  to  be  favouiable  to  the  maintenance  of  intense 
commercial  activity,  and  it  is  permissible  to  hope  '.hat  the  traffic 
will  not  decrease  during  the  second  half  01  the  year. 

Mr.  Robert  Alexander  was  induced  during  the  course  of  the 
past  year,  through  imperative  reasons  of  health,  to  resign  his 
position  as  member  of  the  Council  of  Administration,  in  which 
he  has  taken  part  since  the  establishment  of  the  London  Con- 
sultative  Committee.  This  decision  deprived  us  of  services 
which  were  highly  appreciated  and  moved  our  deepest  regret. 
It  was  a  decision  only  too  well  justified,  for  we  have  since 
learned  with  grief  of  the  death  of  our  former  colleague.  In 
order  to  replace  Mr.  Alexander,  we  made  the  provisional  ap- 
pointment of  Mr.  Oswald  Sanderson,  Delegated  Administrator 
of  an  important  shipping  firm,  which  is  a  customer  of  the 
Canal,  the  Wilson  Line,  and  former  President  of  the  Chamber 
01  Shipping  of  the  United  Kingdom.  The  high  position  that 
he  occupies  in  English  shipping  circles  and  his  great  business 
experience  marked  him  especiially  to  us,  and  we  feel  sure  that 
you  will  ratify  our  choice.  vVe  also  submit  to  you  for  re- 
election the  four  retiring  members  of  the  council.  Sir  Austin 
Lee,  M.  Louis  Lepine,  M.  S.  Derville  and  Mr.  R.  S.  Donkin. 


Prin'ed  b,  the  St.  Clements  Press,  Limited,  Portngal  Street,  Kingsway   Lonrt.n    w  r    .       .    „ — 
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SCOTTISH  WIDOWS' 
FUND 

The  Largest  and  WeaJthiest  Office 

for  Mutual   Life  Assurance  in 

the   United   Kingdom 

FUNDS  over  .  .     £20,250,000 

ANNUAL  REVENUE  £2,200,000 

Copies  of  the  Prospectus  may  be  had  on  application. 

HEAD  OFFICE :    EDI.NBURQH :    9  ST.  ANDREW  SQUARE. 
LONDON  :  28  CORNHILL,  EX.,  &  S  WATERLOO  PLACE.  S.W. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OI(lce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements 
China,  and  Japan. 


ESTABLISHED     1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE   COMPANY. 

In  which  are  vested  the  shares  of  the 
Ocean  Marine  Insurance  Co.,  Ltd.,  and 
Railway    Passengers    Assurance    Co. 

FIRE,     LIFE.     ANNUITIES.     MARINE, 
BURGLARY.    ACCIDENTS,    &c. 


Total  Funds 
Annual  Income 


£21,000,000 
£5,000,000 


Chief    (6i,   THREADNEEDLE    ST.,   LONDON,   E.C. 
Offices    ]  64,    PRINCES    STREET,    EDINBURGH. 


The  Bank  buys  and  sells  Bills  of   Exchange,  Issues    Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Yeari  at  34  per  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is   allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^C^*^* 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Ortice— ?!  Olct  Bioatl  Street,  E.C. 

Subscribed  Capital  

Paid  up        

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


£1,276,747  10  O 
648,152  10  O 
728,595  O  O 
104,951        4    9 

REMITTANCKS  made  by  CABLE. 

DRAFTS,  LEITERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austr.(lasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS   RECEIVED   for  m  riods  .ind  at  rates  which  may  be  ascertained 

on  application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1 BSO. 

Authorised  Capital       Yen  48.000.000 

Capital  Paid  Up Yen  34,000.000 

Reserve  Fund         Yen  16,850,000 

HmdOffiu:  YOKOHAMA. 
Hranchu  and  AR*ncUi  at 
Anlung-Hsien  Hankow.  Nagasaki.  San 

Bombay  Honolulu.  Newchang.  Francisco 

_.  /  Hong  Kong.  New  York.  Shanghai. 

Changchun.  ^^^1.  Osalia.  Tiehlin*. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur:,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafta 
and  Telegraphic  Transfers  and  I  jitters  of  Credit  on  aboire  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aoDiicauon. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

EsTABi.iSHKD  1^37.  Incorporatkd  i8So 

Paid-up  Capital,  £1,500,000.  Reserve  Fund    £1.3^,000. 

Reserved  Liability  o(  Proprietors,  £3.000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL.  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Ausiraliaa 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  ate  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  foe  fixed  peiiodson  terms  wblcta  may  be  ascertaioed 
on  application. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  r-xo. 

CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 
Hamburg  Agency:  27,  ALSTERDAMM_ 
New  York  Agency:    55,  WALL    STKbl!,  I . 
170    BRANCHES    IN     SOUTH    AFRICA. 


Head  Office:    10, 


OVER 

SUBSCRIBED    CAPITAL S?'L!l-eSS 

PAID-UP    CAPITAL fMjOoSo 

RESERVE   FUND £1,920,000 


BOARD  OF  DIRECTORS 


Wm.  Relerson  Arbulhnoi.  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon,  Sir  Chas.  W.  Fremantle,  K.C.B^ 

EVFHV  DESCRIPTIO.X  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Nat^LOrfnKer'ee  State,  Transvial.  Rhodesia.  Nvasaland.  Br.tish  E;^t  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  a.d  with  the  Banlis  Agencies  in  Hamburg,  New  York. 


\E,V^  1  VIVO. 

Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B, 


rURRENT  ACCOUNTSareopened  on  the  usual  terms.  .  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  whicli  may  be  ascertamed  on  application. 

1III.LS  NEGOTIATED  and  COI-I.ECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,,  .  „f  ,h,  B,„V 

I  FTTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  w.tld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS,  ANNUITIES,  Etc.  receiv.d. 

EXECUTOR  and  TRUSTEE  BUSI.VESS  undertaken. 

The  Officers  of  the  Bank  are  btund  not  to  disclost  the  transactions  0/  any  */  its  customers. 

WILLIAM  SMART,  London  Manager. 


THE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Government  Decree. 

Capital  (fully  paid)   . .  Rbis,  33,000,000  =  say  £3,690,(i00 

„       (subscribed  by  the  Im- 

Rerlal    Chinese    Government) 
ouplngTaels         5,500,000  =  say       455,000 

Reserve  Funds Rbls.  19,500,000  =^  say    2,055,000 

£8,200,000 

Head  Office  at  St.  Petersburg. 
Branches  al  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 
Asia,  and  China ;  also  at  Paris,  Bombay-,  Calcutta,  Hong  Kong,  and  Yokohama, 
Interest  (paid  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 
orer  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 
rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street,  London,  B.C. 

BANK      of     N^EVir       Z  S  A  Xj  A  If  I>. 

{Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         :f  1,000,000 

75,000  Preference  Shares   of  £6   13s.   4d,   issued   to   New   Zealand 

Government SOO,ooc 

150,000    Ordinary    Shares   at    £6    13s.    4d.    {£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share *.       500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Aujtralia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer, 

ALEXANDER  KAY  Manaeer. 

ROYAL  BANK  OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:     3,    BISHOPSGATE,    E.G. 

William  Wallace,  Manager. 
159  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  othtr  documents  collected.     Deposits 

received  at  interest  repa>abie  at  call. 


THE      BANK     OF     ADELAIDE 

(Established  1865.) 

ReSrvVpund-        V.        V.       W        V.       V.       V.       "        V       "    f'fo'S 

Reserve  Liability  of  Proprietors ',\    tSzj'ooo 

LondonOffice— II,  Leadenhall  Street,  E.C.  *  ' 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  applicatio 
HERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841 
Authorised  Capital    £25,000    0    0  |  Paid-up  Capital     ..£200  000    0    0 

(25,000  Shares  01  ^lueicli)  (20,000  Shares  of  £10  cch) 

Reserve  Fund  ..     ..£525,000    0    0 1  Reserved  Profits    ..    £22,465    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  Issued,  Remittances  cabled,  Bills  negotiated  or  collected    DeiMslts 

received  for  faxed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents  The  Bank  of  Adelaide,  11,  LeadenbaU  Street  EC 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,817,660. 

Reserve  Fund  £1372,695. 

Reserve  Liability  of  Proprletora    ..  £2317,660. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F,  Green,  Esq.  H.  L.  .M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldruu.  Assistant  Uanagir, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  1 59  Branches  and  Agencies  in  New  South  Wales,  47  In  Queensland, 

37  in  Victoria,  5  in  South  Australia,  ti  in  Western  Australia,  54  in  New  Zealand, 

3  in  Fiji,  and  a  In  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues   Drafts  on  demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 

Tasmania.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  Collects  Bills  of 

Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  (iescription  of  Australasian  Hanking  business 

LondonOffice:  B«,   OLD   BROAD    STREET,  B.C. 


CAMTADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1S40. 


PAID-UP  CAPITAL 
RESERVE  FUND 


..     jf  1,000,000. 
£545,000. 


Head  Office:  5,  GRACECHURCH  STREET.  LONDON,  E.C. 

Secretary,  A.  G.  WALLIS.        Manager,  W.  S.  GOLDBV. 


Deposits  pec.lved  at  Intepast. 
Curperit  Accounts  opened. 
Coupons  pupchased. 

ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

MIea,d  Ofnoe— 3S,  Z^ombi^Pd  SApe**,  B3.C« 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539.437  «0    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  to    o 

Reserve  Fund     , .        . .         . .        . .         . .  200.000    00 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  wiib 
Australia. 

J.  PATERSON.  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £77,000,000. 


CENTURY 


CLAIMS   PAID  £90,000,000. 

INSURANCE 

COMPANY     UMITEI> 

IjIFE      1B0I«'TJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines- 

Pipe,  Bupgiapy  and  Domestic  Sepvants'  Insupanoea. 

Head  Office:    18,  Charlotte  Square,    EDINBURGH.^ 
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Passing  Events. 

An  article  that  seems  to  us  weighty  on  the  Govern- 
ment Insurance  Bill  was  published  in  the  Times  of 
Saturday.  It  points  out  that  when  the  scheme  is  fully 
•developed  the  taxpayers'  contribution  will  cover  three- 
tenths  of  the  pension  and  health  insurance,  the  other 
seven-tenths  being  borne  by  the  persons  insured  and  their 
employers.  For  the  "employed"  the  State  and  the 
masters  each  provide  3d.  out  of  the  lod.  levied,  but  the 
^d.  levied  for  the  women  is  divided  into  three  equal 
parts.  Agricultural  labourers  and  people  earning  small 
■wages  are  also  to  get  favourable  terms.  But,  in  reality, 
the  writer  contends,  the  contribution  of  the  taxpayer  will 
become  more  and  more  onerous  as  the  years  pass  until 
it  becomes  at  least  40  per  cent,  greater  than  the  com- 
bined amount  payable  by  employers  and  employed 
together.  Starting  at  ;^i, 742,000,  the  Exchequer  con- 
tribution is  to  develop  into  an  annual  burden  of 
;^i4,ooo,ooo,  at  the  same  time  that  the  old-age 
pension  subsidy  is  to  swell  from  its  present  total 
of  ;^i3)0O0'O0o  to  ^28,000,000,  "so  that  ^^42,000,000  is 
the  low  limit  for  the  developed  subsidy."  We  see 
nothing  for  it  but  that  our  ruling  classes  should  give  up 
all  idea  of  the  nation  being  able  or  willing  to  continue  to 
maintain  an  army  and  a  navy  for  imperial  or  any  other 
purpose  if  this  forecast  is  true.  But  perhaps  the  writer 
is  led  astray  by  the  mathematical  progression  of  his 
statistics  and  takes  too  little  account  of  the  efTects  of, 
say,  emigration.     It  will  be  bad  enough  any  way. 


India's  trade  was  very  prosperous  last  year,  and 
including  Government  stores  and  out  and  in  move- 
ments of  bullion,  especially  in,  aggregated  almost 
^260,000,000,  or  over  ^23,500,000  more  than  the  total  of 
the  previous  year,  and  upwards  of  ;^52,ooo,ooo  in  excess 
of  the  total  for  1908-9,  always  reckoning  the  tenpenny 
rupee  at  the  conventional  is.  4d.  There  was  actually  a 
surplus  of  nearly  £2%fioo,ooo  in  the  gross  value  of  the 
exports  over  imports,  which  contrasted  with  a  surplus  of 
;^22, 700,000  in  the  preceding  year,  one  of  ;^5,3oo,ooo  in 
1908-9,  the  year  ending  on  March  31,  and  one  of 
^"2,740,000  only  in  1907-8.  On  the  average  of  four 
years  the  excess  value  of  exports  over  imports  amounts 
to  about  ;£'i4,830,ooo  per  annum,  so  that  it  just 
about  required  the  average  amounts  borrowed  in 
London  for  these  years  to  enable  the  Simla  Government 
to  maintain  the  artificial  value  of  its  silver  rupee.  Even 
last  year's  fine  surplus  was  hardly  enough  for  the  pur- 
pose without  help  from  loans,  prosperous  although  the 
year  was,  for  we  compute  that  altogether  more  than 
^30,000,000  per  annum  has  to  be  remitted  to  London 
on  Indian  account.  In  merchandise  alone,  moreover, 
the  excess  value  of  exports  last  year  was  under 
^32,000,000,  whereas  in  the  preceding  year  it  was  about 
^34,600,000,  and  in  the  year  before  that  upwards  of 
^'50,000,000,  but  India  is  still  a  country  so  poor  that 
the  people  who  make  profits  in  business  cannot  afford  to 
take  goods  in  exchange  for  what  they  sell.  Those  who 
make  mcney  or  who  have  anything  to  spare,  therefore, 
buy  the  precious  metals,  and  one  effect  of  the  artificial 
value  of  the  rupee  appears  to  be  a  stimulation  of  the 
imports  of  gold,  which  does  not  go  into  circulation,  but 
is  hoarded.  In  the  last  two  years  upwards  of 
;^30,ooo,ooo  of  gold  has  been  absorbed  in  this  way, 
whereas  the  imports  of  silver  only  amounted  to  about 
;^i2,ooo,ooo.  Last  year  the  value  of  the  two  metals 
together  imported  was  ;^26,500,ooo,  whereas  the  exports 
-came  to  only  ^4,750,000.  Such  a  lopsidedness  does  not 
indicate  economic  health. 


h.  very  able  and  painstaking  address  on  the  Indian 
currency  policy  was  delivered  by  Sir  James  Wilson  at  a 
meeting  of  the  East  India  Association  on  Wednesday,  the 
14th  inst.  Had  we  space  and  were  it  worth  while, 
we  could  traverse  many  of  his  arguments  and  upset 
some  of  his  calculations,  but  having  neither  space  nor 
desire  for  controversy,  we  must  let  the  occasion  go  by  in 
testifying  to  the  industry,  care  and  intelligence  with 
which  Sir  James  has  got  up  his  subject.  He  has 
appended  to  the  paper  brief  statistical  tables  which  are 
of  much  value.  When  all  is  said,  however,  it  remains 
true  that  India  adopted  the  desperate  expedient  of  a 
debtor  country  in  dealing  with  the  shrinking  silver 
rupee,  and  thereby  only  postponed  the  day  of  reckoning. 
The  example  given  by  India  in  1893  has  been  followed 
by  Mexico  and  Brazil.  Chile  also  tried  to  follow,  but 
either  had  not  resources  enough  or  was  too  much 
knocked  about  by  the  disastrous  earthquake  at  Val- 
paraiso, and  did  not  succeed  in  giving  even  temporarily 
an  artificial  value  to  its  depreciated  paper  currency.  But 
India  has  apparently  been  successful,  as  also  her  two 
other  imitators,  and  there  seemed  force  in  Sir  James 
Wilson's  contention  that  if  the  rupee  had  been  allowed 
to  drop  to  lod.  or  9d.,  or  whatever  its  price  might  have 
reached  in  market  relationship  to  gold,  the  rise  in  prices 
within  the  peninsula  would  have  been  far  greater  than  it 
has  been  under  the  official  standard. 


Grant  that,  and  might  not  India  have  to-day  been  in 
a  healthier  position  if  the  Government  had  been  obliged 
by  the  imminence  of  insolvency  to  economise  and  to 
devote  its  surpluses,  not  to  conquests  and  the  main- 
tenance of  a  garish  militarism  and  a  great  civil  pomp, 
but  to  the  execution  of  works  which  are  now  provided 
for  out  of  borrowed  money  ?  And  is  it  not  the  truth 
that  were  anything  to  happen  in  London  which  for  the 
space  of  even  two  years  rendered  it  impossible  to  raise 
money  for  India  there,  the  whole  fabric  of  the  artificial 
ratio  would  go  to  pieces?  It  was  touch  and  go  two 
years  ago,  was  it  not  ?  A  debtor  country  must,  we 
admit,  fall  back  on  expedients  in  order  to  meet  its 
obligations,  and  the  expedient  the  Indian  Government 
falls  back  upon  is  to  borrow  some  ^10,000,000  to 
;^i2,ooo,ooo  per  annum  in  London.  This  eases  the 
"  home  charges "  burden,  and  as  long  as  it  can  be 
continued  all  may  seem  well,  but  the  fabric  becomes 
increasingly  rickety  as  the  years  go  past,  and  as  the 
currency  reserve  gathered  up  out  of  the  profit  made  by 
forcing  a  silver  currency  on  the  people  at  a  false  valua- 
tion is  now  only  a  paper  reserve,  the  disaster  provoked 
by  an  unlooked  for  check  might  be  swift  and  appalling 
when  it  did  come. 


Amongst  the  suggestions  made  by  the  essayist  is  one 
that  the  gold  standard  reserve  should  be  held  entirely  in 
gold  and  mainly  in  India,  and  should  be  drawn  upon 
only  when  there  seems  the  danger  of  the  rate  of 
exchange  falling  appreciably  below  is.  4d.  That  is  a 
wise  suggestion,  but  in  actual  fact  the  reserve  of 
£  19,329,000  is  nearly  all  in  British,  Colonial,  and  Cor- 
poration of  London  securities.  That  is  to  say, 
;^ 1 5,984,2 7 1  of  the  total  was  sunk  in  these  marketable 
or  unmarketable  securities  at  the  date  of  the  last  return. 
Another  ;£f  1,410,256  was  money  lent  in  the  London 
market  at  short  notice,  and  in  India  itself  there  was 
only  ;^i,934,302,  all  in  silver  rupees  taken  at  the  false 
valuation  of  is.  4d.  That  is  the  queerest  sort  of  "  gold  " 
reserve  the  minds  of  men  could  imagine,  but  it  is 
thoroughly  British  in  conception  and  nomenclature 
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Another  excellent  essay  on  Canadian  banking  which 
has  been  left  too  lonj?  unnoticed  by  us  was  that  read  by 
•  Mr  Williams  Taylor,  the  able  London  manager  of  the 
Bank  of  Montreal,  before  the  Royal  Society  of  Arts  m 
May  last.  By  some  mischance  the  copy  of  this  address 
which  reached  us  got  mislaid  and  overlooked.  That  is 
a  pity,  because  the  essay  is  an  excellent  one,  and 
approaches  the  subject  from  a  rather  different  standpoint 
to  that  of  Sir  Edmund  Walker,  whose  paper  to  the 
Bankers'  Institute  was  noticed  by  us  last  week.  The 
position  of  banking  in  the  various  provinces  of  the 
Dominion  are  reviewed  by  Mr.  Taylorinaway  which  gives 
his  contribution  to  the  history  of  Canadian  economics 
permanent  value,  and  much  of  the  reminiscent  matter 
it  contains  is  fresh  to  us.  What  he  says  about  the  way 
Canadian  banks  insist  upon  full  information  about  the 
position  of  their  customers  and  the  system  of  inspection 
should  be  useful  to  banks  here.  It  seems  to  be  a  sine 
qua  non  that  borrowers  should  furnish  their  banks  with  de- 
tailed information  regarding  their  affairs,  supplemented 
by  a  balance-sheet,  copies  of  profit  and  loss  account, 
&c.,  at  least  once  a  year.  This  is  in  great  contrast  with 
the  system  prevalent  here,  where  a  request  for  such  data 
v/ould  in  many  cases  be  looked  upon  as  "  semi-insulting." 
Another  observation  is  also  worth  giving.  "  We  have 
bank  failures  in  Canada,"  Mr.  Taylor  admits,  "  but  they 
have  not  resulted  from  defects  in  our  system, 
but  from  lack  of  ability  or  the  dishonesty  of 
individuals,  against  which  completely  effective 
safeguards  are  difficult  to  secure."  When  a  collapse 
comes  it  is  usually  found  that  false  returns  have  been 
made  to  the  Government,  probably  over  a  period  of 
years.  In  Canada  swift  justice  is  dealt  out  to  the 
criminal.  Altogether  there  have  been  nine  banking 
failures  in  22  years,  but  they  were  all  in  the  second  or 
third  rank  as  regards  standing  and  assets,  and  in  no  case 
have  the  note  holders  suffered  loss,  while  depositors  have 
lost  little.  That  is  a  most  emphatic  testimony  to  the 
excellence  and  durability  of  the  foundations  on  which 
Canadian  banks  have  been  built  up. 


Are  we  to  take  it  as  any  proof  of  the  zeal  with  which  the 
Australian  colonies  are  anxious  to  promote  British  inte- 
rests, the  grandeur  of  the  Empire,  that  they  should  have 
put  forward  a  proposal  whose  effect  would  have  been  to 
mulct  the  British  Exchequer  of  at  least  ;f  2,000,000  per 
annum  now  drawn  from  a  war-level  income-tax  ?  That 
was  Mr.  Lloyd  George's  estimate  of  the  loss  involved 
had  the  proposal  put  forward  by  the  New  Zealand  con- 
tingent been  accepted  that  we  should  make  allowance  in 
assessing  for  income-tax  here  for  the  income-tax 
deducted  in  the  colonies.  Even  General  Botha  appears 
to  have  supported  this  modest  proposal,  at  any  rate  to 
some  extent.  He  suggested  that  persons  of  small 
incomes  might  be  exempt  from  the  tax  so  long  as  they 
resided  in  one  of  the  Dominions,  and  that  the  position 
thus  created  might  be  partly  met  by  an  extension  of  the 
principle  embodied  in  the  Imperial  death  duties  legisla- 
tion, but  the  Home  Government  could  not  stand  that, 
at  least  not  yet,  and  so  the  proposal  was  dropped,  as 
well  as  one  to  "unify"  the  coinage  of  the  Empire. 
Neither  is  within  the  range  of  practical  politics. 


politicians  in  the  colonies  and  dependencies  seem  to- 
think.  Nor  can  boycott  conquer  oppression.  India 
has  tried  again  and  again  to  break  through  the  combine 
of  the  Eastern  trade,  and  should  have  been  able  to  do  so, 
one  would  have  thought,  having  the  ships  of  so  many 
nationalities  to  appeal  to,  but  the  attempt  has  always 
been  defeated,  and  the  only  good  we  can  hope  to  see- 
come  out  of  the  talk  at  the  Imperial  Conference  is 
some  reconsideration  from  the  pwint  of  view  of  self- 
interest  of  their  position  by  the  shipowners.  After  all 
they  must  live. 


It  is  pleasant,  however,  to  be  able  to  agree  with  these 
gentlemen  from  over-sea  about  the  evils  of  shipping 
combines,  for  there  is  no  doubt  that  various  parts  of  the 
Empire  have  suffered  and  suffer  now  rather  badly  from 
the  consequences  of  shipping  "  conferences,"  '■  rings," 
or  combinations,  by  which  freight  and  passenger  rates 
are  kept  up,  and  anything  approaching  Free  Trade  in 
over-sea  transit  denied  to  the  people  at  both  ends. 
South  Africa  has  taken  up  this  subject  with  great  keen- 
ness, and  means  to  have  it  out  with  the  shipping  ring 
that  has  so  long  been  dominant  over  the  foreign  trade 
of  that  part  of  the  Empire,  and  we  hope  the  agitation 
will  at  least  have  the  effect  of  causing  the  controllers  of 
lines  of  shipping  to  modify  their  exactions,  to  trim  for 
popularity.  No  law  can,  we  fear,  abolish  agreements 
between  shipping  lines.  Some  control  may  be  exercised 
by  public  opinion,  but  coercive  laws  cannot  be  put  in 
f^rce,    at    any    rate    not   to  the   extent   many   of    the 


So  many  improvements  have  already  been  carried  out 
by  the  directors  of  the  Suez  Canal  that  it  is  no  wonder 
they  require  more  capital.  Shareholders  will  none  the- 
less  be  comforted  by  the  assurance  given  that  the  request 
for  liberty  to  borrow  up  to  ^6,000,000  instead  of  as 
heretofore  up  to  £"2,000,000,  is  not  likely  to  be  abused. 
"  You  can  rest  assured."  say  the  directors  in  the  report,. 
"  that  in  giving  legitimate  satisfaction  to  the  great 
interests  engaged  in  the  traffic  of  the  canal  the 
strictest  economy  will  be  exercised  in  using  the- 
additional  money  which  is  in  this  way  put  at 
the  disposal  of  the  board."  The  authorised  loan 
capital,  in  other  words,  will  only  be  issued  as 
required,  and  the  board  reminds  proprietors  that 
after  1922,  owing  to  the  action  of  the  sinking  funds,  the 
fixed  charges  will  be  reduced  by  ;^26o,ooo  per  annum, 
or  almost  40  per  cent,  of  the  existing  charges,  and  that 
every  subsequent  year  will  increase  this  relief  by  an 
average  of  about  ^12,000  per  annum.  But  there  is- 
really  no  cause  for  anxiety,  for  the  traffic  of  the  canal 
grows,  and  is  bound  to  grow,  hence  the  necessity  for 
labouring  continually  to  increase  the  accommodation 
for  shipping.  A  still  deeper  and  wider  channel  must  be 
provided  if  the  canal  is  to  afford  transit  facilities  to- 
modern  ships  of  large  capacity,  and  the  board  is  fully 
alive  to  its  responsibilities  in  this  and  other  directions. 


As  we  were  told  again  and  again  from  the  United 
States,  and  more  than  half  believed,  that  the  rnoney  to 
sustain  the  Mexican  revolution  came  from  the  Standard 
Oil  horde  there,  or  principally  from  them,  as  part  of  the 
war-to-the-death  campaign  instituted  by  the  Rockefellers 
against  the  Pearsons  of  England,  it  is  only  fair  that  we 
should  quote  the  victorious  insurgent  leader's  emphatic 
denial  of  help  from  any  such  source.  He  has  issued  a 
statement,  in  which  he  says :  "  I  do  not  believe  that  I 
have  ever  denied  this  report  personally,  as  I  thought  the 
statement  made  before  Congress  that  not  one  cent  of 
the  money  raised  in  the  United  States  was  to 
defray  the  cost  of  the  revolution,  was  sufficient;, 
but  I  am  pleased  to  state,  in  the  most  emphatic 
language  at  my  command,  that  not  one  American 
dollar  helped  in  the  triumph  of  the  cause  I  lead."  That 
is  a  most  satisfactory  statement,  and  we  shall  await 
with  interest  particulars  as  to  the  sources  from  whence- 
the  money  for  the  revolution  did  come.  In  the  mean- 
time, Senor  Madero  has  announced  that  the  first  presi- 
dential election  under  the  new  regime  will  be  held  on 
October  i,  and  will  be  free;  and  although  his  friends 
say  that  he  will  be  elected  by  an  overwhelming  majority, 
in  the  Latin-American  manner,  doubtless,  we  shall  be 
curious  to  see  how  this  pledge  is  carried  out ;  also, 
because  there  are  rivals  in  the  field,  not  the  least  im- 
portant of  whom  is  General  Reyes,  who  has  returned  to 
Mexico  and  "  possesses  a  large  military  following  "  there^ 


In  view  of  Senor  Francisco  Madero's  emphatic  state- 
ment, the  Daily  Chronicle's  New  York  correspondent's  story 
about  an  attack  to  be  made  on  the  Mexican  Eagle  Oil  Co. 
at  the  instance  of  the  revolutionary  Government  is, 
shall  we  say,  perplexing.  As  this  writer  points  out,  the 
establishment  of  the  Pearson  Co.  in  Mexico  was  a 
severe  blow  to  the  Rockefeller  interests  there,  as  the 
Standard  Oil  had  until  then  a  practical  monopoly. 
Naturally  it  did  everything  possible  to  put  the  new  com- 
pany out  of  business,  but  failed  until  the  revolution 
succeeded.  Now  it  seems  General  Madero  has  ordered  an 
investigation  into  "  serious  charges  "  brought  against  the- 
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English  company.  It  is  accused  of  giving  oil  stock  to  the 
value  of  $1,333,000,  or  about  ^133,000,  to  influential 
Mexicans  who  were  made  directors  of  the  company  on 
condition  that  they  used  their  influence  with  the  Govern- 
ment-to  have  them  appointed  to  the  directorate  of  the 
National  Railways,  "so  that  the  Oil  Company  might  get 
control  of  the  railways  without  owning  the  stock."  It  is 
further  alleged  that  the  alliance  thus  formed  procured 
"  rich  contracts  "  in  various  oil  fields,  including  that  of 
the  Tehuantepec  Railway.  The  correspondent  adds 
that  the  investigation  "  will  probably  have  the  effect  of 
putting  the  English  company  on  a  stronger  basis  than 
ever,"  but  that  does  not  seem  to  be  the  insurgent 
leader's  intention,  and  it  is  curious  that  one  of  the  first 
acts  of  a  revolutionary  Government  should  be  just  this 
attack  on  the  hitherto  successful  rival  of  the  Standard 
Oil  Trust. 


Before  leaving  Mexican  affairs  it  may  be  well  to  give 
a  summary  of  Senor  Limantour's  farewell  statements 
to  his  country  in  quitting  the  Treasury.  To  this 
Mexican  statesman,  almost  as  much  as  to  President 
Diaz,  the  country  owes  its  modern  developments  and  its 
elevation  from  the  position  of  a  Central  American  dis- 
credited State  to  be  a  responsible  and  trusted  member 
of  the  comity  of  nations.  The  account  that  the  late 
Finance  Mmister  has  to  put  before  his  countrymen  is  a 
proof  of  the  care  with  which  the  finances  of  the  country 
have  been  administered,  and  it  is  something  to  be  able  to 
quit  office  with  something  like  ;/f6,250,ooo  available 
either  in  the  banks  of  the  Republic,  in  New  York, 
London  and  Germany,  or  in  the  Treasury.  Had  the 
Government  driven  out  been  other  than  honest  Senor 
Limantour  would  have  had  no  such  exhibit  to  give,  and 
his  farewell  message  is  full  of  the  dignified  self-restraint 
of  a  man  conscious  of  his  uprightness.  "  I  trust,"  he 
says,  "  I  may  be  permitted  to  state,  not  in  order  to 
gratify  any  petty  vanity  of  my  own,  but  to  put  on 
historic  record  the  responsibilities  of  the  present  political 
position,  that  in  the  Treasury  whose  coffers  were  handed 
to  me  empty,  there  is  to-day,  after  six  months'  revolu- 
tion, more  than  $70,000,000  available  without  any  appre- 
ciable floating- debt,  that  the  credit  of  the  Republic  has 
attained  to  such  a  level  that  our  4  per  cent.  Government 
stock  is  quoted  almost  at  par,  and  that  during  my  finan- 
cial administration  all  public  services  have  been  amply 
endowed,  while  at  the  same  time  the  burden  of  federal 
taxation  has  been  diminished  to  a  notable  extent." 


lesson.  The  board  of  the  company  is  quite  a  family 
affair,  so  when  it  was  about  to  make  a  debenture  issue 
it  was  thought  desirable  to  infuse  a  little  "  foreign  " 
blood,  and  the  creator  of  Sherlock  Holmes  was  no  doubt 
considered  an  excellent  acquisition  for  the  purpose  to  be 
served.  Objections  raised  that  he  would  not  be  able  to 
be  present  at  the  Edinburgh  board  meetings,  but  only 
the  London  ones,  were  brushed  aside,  everything  could 
be  arranged,  and  Sir  Arthur  was  duly  appointed.  But 
a  coolness  soon  sprung  up  between  the  family  and  the 
independent,  and  Sir  Arthur  found  it  necessary  to  protest 
vigorously  against  the  suggested  appointment  of  the 
junior  partner  of  Mr.  Robertson,  himself  a 
director  and  also  the  solicitor  of  the  company, 
to  the  board.  So  the  directors  proceeded  to  trump 
up  a  case  against  Sir  Arthur,  accusing  him  in  so  many 
words  of  not  fulfilling  his  duties,  and  pointing  out  the 
nominal  character  of  his  directorship.  We  hold  no 
brief  for  either  side  and  are  not  in  the  least  interested 
in  Sir  Arthur's  qualifications  to  act  as  a  hotel  director. 
Quite  likely  he  knows  little  or  nothing  about  the  busi- 
ness. But  that  is  not  the  point.  He  was  appointed  to 
free  the  directorate  from  the  charge  of  being  too 
much  of  a  family  affair,  and  now  to  attempt  by  subter- 
fuge to  push  him  off  the  board  seems  mean.  Of  course 
the  directors  have  come  forth  with  a  lengthy  reply  to 
Sir  Arthur's  statement,  but  it  does  nothing  to  meet  the 
real  point  at  issue. 


The  financial  year  of  the  Associated  Portland  Cement 
is  nearing  its  end,  and  the  annual  report  and  accounts 
will    make  their  appearance  in  September    next.       No 
doubt  they  will  help  to  explain  the  remarkable  appre- 
ciation that  has  taken  place  in  the  ordinary  share  capital 
during  the   past  12   months.     Meanwhile  we  are  treated 
to  a  daily  crop  of  rumours  all  designed  to  show  that  the 
rise  in  market  values  has  every  justification,  and  that 
after  its  many  vicissitudes  the  undertaking  is  at  last  on 
the  high   road   of  prosperity.      For   a   time   everything 
seemed  to  go  against  the  company  and  its  terrific  weight 
of  unreal  capital,  antiquated  plant  and  so  forth,  rendered 
it  powerless  in  the  fight  against  adversity.       Now  things 
have  changed,  and  since   Lord  St.  Davids  brought    his 
vigorous  mind  to  the  problems  to  be  faced  there  is  little 
doubt   that  the  company  has  been    making  steady  and 
substantial  progress.     The  building  trades  are  in  a  more 
active  state  than  they  have  been  for  many  a  day,  and 
the  demand  for  cement  has  grown  to  an  extent  that  has 
permitted   all   the  company's  plant  to  be    brought  into 
operation.     The  constantly  increasing  use  of  reinforced 
concrete  for  works  where  great  strength   and    stability 
are    acquired    is   also    a    matter    that    must    have    an 
important   bearing  on    the   company's  fortunes,  and  we 
know   it    is   constantly  widening  old    and    making  new 
outlets  for  its  products. 


Is  the  stamp  mill,  hitherto  the  most  efficient  machine 
for  reducing  the  Rand  ores  to  the  necessary  fineness  to 
permit  the  extraction  of  most  of  the  precious  metal  con- 
tained therein,  on  the  point  of  being  superseded  ?  That 
is  a  question  which  is  engaging  the  close  attention  of 
metallurgical  experts.  The  matter  was  first  brought  into 
prominence  at  the  Rand  Mines  meeting  held  last  March, 
when  Mr.  R.  W.  Schumacher,  the  chairman,  pointed  out 
that  as  the  result  of  extensive  tests  it  had  been  shown 
that  tube  mills  could  with  advantage  deal  with  a  much 
larger  and  coarser  product  than  had  hitherto  been 
supplied ;  in  other  words,  where  tube  mills  were 
installed  the  necessity  for  fine  crushing  in  the  mills 
had  disappeared.  This  led  up  to  a  series  of  ques- 
tions. Is  a  stamp  mill  the  most  efficient  medium  for 
effecting  this  comparatively  coarse  crushing  ?  Is  it 
possible  with  economy  to  attain  this  degree  of  fineness 
for  feeding  direct  into  the  tube  mills  with  the  type  of 
crushers  used  for  breaking  the  coarsest  material  before 
it  goes  to  the  battery  ?  Again,  can  the  design  of  the 
tube  mills  be  so  improved  as  to  cruSh  an  even  coarser 
material  before  it  goes  to  the  battery  ? 


Of  itself  the  somewhat  undignified  squabble  between 
Sir  Arthur  Conan  Doyle  and  the  other  directors  of 
Cranston's  Hotels  is  not  a  very  important  matter,  but  in 
some  respects  the  points  at  issue  furnish  an  instructive 


These  problems  are  not  going  to  be  solved  ofi  band, 
but  while  this  new  idea  is  beiiig  investigated  something 
still  more  far  reaching  seems  to  have  come  into  promi- 
nence. Mr.  Lionel  Phillips  has  been  telling  us  about 
it.  He  has  just  seen  an  appliance  which  may  easily 
revolutionise  the  present  methods  of  gold  extraction. 
The  experimental  stage  had  not  yet  been  passed,  but 
Mr.  Phillips  believed  the  process  was  going  to  have  a 
great  influence  on  the  future  of  the  gold  mining  industry 
in  South  Africa.  It  was  a  comparatively  small  thing 
called  the  Giesecke  ball  mill,  and  at  present  tests  are 
taking  place  on  the  Geldenhuis  Estate  Mine  under  the 
auspices  of  the  Mines  Trial  Committee.  If  these  experi- 
ments are  successful,  the  result  would  be  that  instead  of 
having  mercurial  plates  upon  which  to  catch  the  gold  in 
the  inechanical  v;ay  it  would  be  reduced  to  a  condition 
of  slime,  and  the  gold  would  be  caught  in  a  period  of 
time  which  to-day  would  be  considered  out  of  the  ques- 
tion. The  new  mill  is  meant  to  displace  the  ordinary 
stamp  batteries  and  the  tube  mills  introduced  on  the  Rand 
some  five  years  ago,  the  crushing  being  completed  and 
the  ore  reduced  to  slime  in  a  single  operation.  Experts 
will  discuss  tlie  invention,  and,  no  doubt,  wrangle  about 
it,  but  appearances  begin  to  point  to  the  stamp  battery 
having  had  its  best  day. 


Surely  it  was  not  quite  worthy  of  Sir  Thomas  Lipton 
founder  of  what  is  still  a  great  business,  to  make  a  con 
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temptuous    reference    to   the   slender   holdings   of   the      their   end       The    declaration   of    the   delayed    Premier 
Sal  shareholders  at  Monday's  meeting  ?     He  cannot      deferred  dividend  pleased  the  market,  as  it  had  feared  a 
have   forgotten  how  anxious   he  was   that   every  little      longer  postponement, 
shopkeeper  in  London  and  beyond  should  get  his  five  = 

shares— at  5s.   premium   each— so   as   to   be    for    ever  Outout    of  Australia 

interested    in    the    world-famed    business    of     Lipton,  "  "©    UUtpUI    OT   MUSXraiia. 

Limited.     To  those  people   five   shares    are   quite   as  Round   about  Throgmorton   Street  curbstonites   are 

important  as  your  million  odd  are  to  you,  Sir  Thomas.  prone  to  imagine  loans  to  be  the  only  marketable  pro- 
And  you  must  remember  that  everyone  did  not  come  in  duots  of  Australasia.  Others  know  better,  and  as  there 
even  at  the  5s.  premium.  The  shares  did  reach  £■},  are  no  more  diligent  compilers  of  statistics  than  the 
thanks  to  the  foolish  behaviour  of  the  market,  a'nd  we  Government  officials,  it  is  not  difficult  to  obtain  a  more 
know  some  of  the  allottees  netted  very  handsome  profits  or  less  accurate  conception  of  the  visible  product  of  in- 
by  selling  high.  The  present  quotation  of  the  share  is  dustry  in  those  far-off  lands.  We  get  some  of  the  follow- 
less  than  a  guinea,  and  the  dividend  has  come  down  ing  facts  (not  the  iinferences)  from  tables  which  appear  in 
steadily  from  11  per  cent,  to  6  per  cent.  Moreover,  the  latest  issue  of  the  Insurance  and  Banking  Record, 
your  latest  accounts  are  not  a  model  of  prudent  finance.  published  in  Melbourne,  and  it  in  turn  drew  them  from 
No  doubt  conditions  have  been  adverse  and  profits  poor,  (he  publications  of  the  ably-guided  Commonwealth 
but  at  such  times  it  is  an  advantage  to  have  your  capital  Statistical  Bureau.  Part  of  the  figures  relate  to  the 
well  distributed.  It  renders  effective  opposition  almost  States  of  the  Commonwealth  and  some  to  four  States 
impossible.  only.      No  account  is  taken  of  New  Zealand,  the  in- 

habitants    of    which    conduct  a  "  Dominion  "  show  of 

Mr.  Nathaniel  Spens  is  a  well-known  and  weighty  their  own  with  equal,  if  not  superior,  success — vide 
figure  in  the  joint  stock  company  world,  and  has  never  "An  Empire  in  Pawn,"  a  book  that  might  be  w-orth 
desired  that  the  words  of  wisdom  that  fall  from  his  lips  readintr  as  a  corrective  to  brain  giddiness  in  this  con- 
at  general  or  reconstruction  meetings  should  escape  ference  and  Coronation  season  of  star-jolting  vainglory 
publicity.     Sometimes,   no   doubt,   he    must  have  been      and  debtor  deification. 

sorely  tempted  to  exclude  the  reporters,  but  until  just  The  gr?at  Commonwealth  of  .•\ustralia  has  a  popula- 

recently  always  came  to  the  conclusion  that  discretion  tion  of  about  4,500,000,  less  rather  than  more,  and  about 
was  the  better  part  of  valour.  But  now,  in  the  autumn  a  fifth  of  what  it  should  have  in  order  to  be  a  prosperous, 
of  his  company  days,  he  has  succumbed.  Last  Friday's  self-supporting  and  self-respecting  nation.  By  the 
meeting  of  the  Queensland  Investment  and  Land  Mort-  latest  official  figures  we  learn  that  this  population  put 
gage  Company  was  held  with  closed  doors.  We  can  crops  upon  10,972,299  acres  of  land  out  of  a  total  area 
well  believe  the  correspondent  of  the  Financial  Times,  of  1,903,731,840  acres  in  the  season  1909-10,  and  that 
who  says  that  the  gathering  had  its  humorous  periods —  the  total  agriculturally-occupied  area  at  the  same  date 
and  its  acrimonious  ones,  too.  The  meeting  was  held  to  ^^s  16,200,000  acres,  of  which  2,861,000  acres  were 
consider  the  directors'  proposal  to  sell  off  all  the  com-  fallow.  Beyond  that  an  indefinitely  great  number  of 
pany's  decent  assets  to  a  concern  called  the  City  Pro-  acres  were  pastoralised  to  such  purpose  that  the  Com- 
perty  Realisation  of  Queensland,  and  it  only  seems  the  monwealth  owned  in  1909  2,023,000  horses.  11,040,391 
other  day  since  the  directors,  with  tears  in  their  eyes,  beeves,  and  91,676,281  sheep.  At  the  end  of  the  last 
begged  the  shareholders  to  agree  to  a  reorganisation  drought  in  1902  the  number  of  sheep  had  fallen  to 
scheme  because  it  would  have  the  effect  of  making  the  53,668,347,  and  we  try  to  hope  that  something  effective 
accounts  so  simple.  Now  they  are  to  be  complicated  with  has  been  done  in  the  interval  of  years,  during  which  the 
a  new  realisation  company.  The  directors  won  the  day,  number  of  sheep  alone  has  swollen  by  38,000,000,  to  'n- 
but  by  a  very  narrow  majority,  and  will  probably  not  be  gyre  live  stock  from  a  similar  devastation  when  next 
anxious  again  to  try  conclusions  with  the  shareholders  drought  grips  the  land, 
for  some  time  to  come.  j„  ^1,^^^^  ^^^  originally  the  whole  land  was  the  pro- 

perty  of  the  States  now  forming  the  Commonwealth,  but 

We  are  glad  to  see  that  the  National  Investment  their  rulers  have  ever  been  busy  selling  it,  and  spending 
Trust  Corporation  of  England,  Ltd.,  which  was  respon-  the  proceeds,  and  between  1901  and  1909  no  less  than 
sible  for  the  sale  of  that  tiny  Bulgarian  loan,  has  decided,  23,392,460  acres  were  "alienated"  by  the  various 
in  consequence  of  the  decision  of  the  Court  of  Chancery  States,  Queensland  and  Western  Australia  alone 
ordering  it  to  return  the  money  subscribed  by  the  parting  with  11,878,711  acres  out  of  this  enor- 
Hanseatic  Bank,  to  hand  back  the  whole  of  the  loan  to  mous  area.  The  total  area  of  the  _  United 
the  subscribers.  It  also  announces  that  it  will  imme-  Kingdom  of  Great  Britain  and  Ireland  is  only 
diately  commence  an  action  for  damages  against  the  about  77,000,000  acres,  so  that  in  _  eight  years 
Bulgarian  Government,  and  would  certainly  appear  to  the  Australian  States  sold  or  otherwise  alienated 
have  prima  facie  grounds  for  that  step.  Whatever  may  national  territory  equal  to  nearly  one-third  of  the  area 
have  been  the  sins  of  the  Trust  Corporation,  the  Govern-  of  the  home  countries.  And  how  is  the  land  now  dis- 
ment  of  Bulgaria  seems  to  have  been  irresolute  to  a  tributed?  Let  Mr  Knibbs,  the  able  Commonwealth 
degree  that  created  misunderstandings,  and  did  no  small  statistician,  himself  give  the  partial  answer.  Here  is 
mischief.  We  may  hope,  therefore,  that  the  Trust  Cor-  his  summary  table,  eloquent  beyond  the  eloquence  of 
poration   will   be   successful   in   its    action  and   obtain       even  Sir  George  Reid  : — 

compensation,  if  that  is  not  granted  in  good  will  without      Private  Holdings  in  New  South  Wales,  Victoria,  Western 
the  necessity  of  fighting.  Australia,  and  Tasmania. 

Number 

of  Area. 

After  all,  the  dividend  to  be  paid  by  the  Johannesburg  Holdings.  Acres. 

Consolidated  Investment  is  not  so  bad.    Few  had  looked  '„  *°^  ""^"  5°„      ^"^ ^-5°'    •  •  •  •      ^  9^8,543 

for  more  than  5  per  cent.,  and  the  gloomy  ones  spoke  of  10°         W         500         ,';    .■.■.■.■.■;.■.■    sftii??    !!'.'.     i\'To6.yn 

nothing,  but   the   company   comes   along   with    7^  per  500         ,,         1,000       „    18,792    13,290,432 

cent.,  against   10  per  cent,  for  the  previous  year,  and  a        ^'°°°         ■•         5. 000      13.687    26,073,637 

moderate    increase   in  the  sum  carried   forward.     The        ^'°°°         "         '°'°°°    ^'l^t    ••'■      ?'563.i93 

other    Barnato    distributions    show    no    change    com-      ^^o"         '.l         5o,oo°o°     l]    [i::::::         %'    :::.     xoiljl'^'s 

pared   with   June   last,   but  the   4s.  bonus  declared  by      50,000  and  over    109    ....    10,133,653 

the     New     Primrose     in      December     is     absent,     as 

anticipated.     Again  no  interim  payment  will  be  made  ^°'^'   170,212     ....    93.947.398 

^u  ^^^  Glencairn,  and  the  New  Rietfontein  is  still  out  of  Neither  South  Aus.tralia  nor  Queensland  are  in- 
the  dividend  hst.  All  which  makes  the  Johnnies'  return  eluded  in  this  displav,  but  we  do  not  suppose  their 
very  encouraging.  The  Princess  Estate  dividend  has  figures  would  do  anything  to  diminish  the  significance 
fallen  from  two  shilhngs  to  one,  but  the  Geldenhuis  of  the  revelation.  It  lies  in  the  fact  that  out  of  a  total 
ueep,  May  Consolidated  and  Rose  Deep  all  keep  up      of  93.947,3o8  acres  of  land  privately  owned  in  the  four 
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States  named,  about  64,000,000  acres  are  in  the  posses- 
sion of  16,000  owners,  the  remaining  29,000,000  acres 
being  distributed  among  154,101  owners  or  holders. 
It  seems  a  perplexing  outcome  of  "  closer  settlement," 
assisted  immigration  and  the  rest  of  the  outcrops  of 
democratic  progress.  To  be  sure,  60,501  landowners 
possessed  928,543  acres  among  them  in  gardens  or 
farms  of  from  one  to  less  than  50  acres,  the  average 
holding  being  about  15 J  acres,  but  how  few  these  are 
out  of  the  3,250,000  or  less  of  the  population  probably 
numbered  at  the  date  of  the  figures,  igog-io.  Grant 
that  much  of  the  land  is  only  suitable  for  sheep  runs, 
and  must  therefore  be  held  in  stretches  of  5,000  to 
1,000,000  acres,  and  the  creation  of  a  rural  class 
must  still  be  considered  slow,  ominously  slow. 

Another  test  may  be  applied.  Less  than  11,000,000 
acres  were  under  crop  in  these  four  settlements  in 
1909-10,  and  of  that  area  6,586,236  acres  are  credited 
to  wheat,  which  is  probably  cultivated  by  the  large 
farmer  more  than  by  the  small.  Were  it  not  for  wool 
Australia  would  cut  but  a  mean  figure  as  a  produce 
exporting  continent.  The  following  totals  relate  to  the 
entire  Commonwealth.  The  total  value  of  the  pastoral 
products  exported  in  1909  is  placed  at  ;£;'32,695,425, 
and  wool  alone  accounts  for  ;^.'27,825,ooo  of  that  aggre- 
gate. And  1909  was  not  a  brilliantly  prosperous  year. 
Remarkable  progress  has  been  made  in  the  manufac- 
ture and  export  of  Australian  butter  during  the  eight 
years  ended  with  1909.  Only  ;^"'379,244  worth  of  this 
dairy  product  left  Australia  in  1902,  and  by  1906  the 
value  had  increased  to  ;^3,238,403  worth,  only  to  fall 
away  in  1909  to  ;^2,40o,ooo  worth.  The  whole  per- 
formance does  the  farmers  the  greatest  credit,  this  bad 
recoil  notwithstanding  ;  especially  is  it  creditable  when 
we  remember  that  the  Australian  farmer  is  fettered 
more  and  more  by  the  action  of  the  protective  tariff 
imposed  by  the  town-dwellers,  who  form  the  great 
majority  of  the  inhabitants,  in  the  interests  of  the 
scheming  few.     But  why  was  1909  so  poor? 

It  seems  that  the  total  estimated  value  of 
the  output  of  native  factories  in  1909  was 
;^io7,4oi,ooo,  or  about  £2^,  per  head,  and 
the  Record  savs  :  "  An  inspection  of  the  figures 
warrants  the  conclusion  that  nearly  all  the  manufac- 
turing industry  of  Australia  has  been  created  by  purely 
local  requirements,  and  that  protection  has  played  a 
very  subordinate  part  in  its  creation."  True,  but  when 
is  the  town  workman  to  be  convinced  of  this,  and  how 
long  will  it  be  before  the  farmers  discover  that  they 
are  being  cheated? 


The  Birkbeck  Bank  Sale. 

We  regret  that  the  negotiations  for  the  purchase  of 
the  premises  and  other  assets  of  the  Birkbeck  Bank  were 
not  concluded  in  time  on  Friday  to  allow  the  news  to  be 
given  to  the  weekly  financial  newspapers.  Had  we 
known  we  should  have  been  able  to  wind  up  last  week's 
note  on  the  bank's  affairs  with  a  stronger  expression  of 
encouragement  about  the  ultimate  liquidation.  It  is  an 
excellent  stroke  of  business  for  all  concerned  this  pur- 
chase of  the  premises  and  goodwill  by  the  London 
County  and  Westminster  Bank.  To  the  depositors  it 
must  signify  a  greater  dividend  than  any  slow  liquida- 
tion of  a  defunct  institution  could  have  given,  and  to  the 
customers  of  the  Birkbeck  it  opens  the  easiest  and  best 
solution  possible  of  the  question,  "  To  whom  shall  we 
entrust  our  accounts?  "  The  purchasing  bank  does  not 
buy  these  accounts  ;  it  could  not,  but  it  has  taken  posses- 
sion of  the  office,  and  will  be  ready  to  open  new  accounts 
for  the  Birkbeck  Bank's  customers  on  its  usual  terms, 
so  that  they  need  be  put  to  no  inconvenience  beyond 
that  implied  in  their  lying  out  of  part  of  their 
balances  for  a  short  time  longer.  Even  the  shareholders 
in  the  Birkbeck  Building  Society,  on  whom  the  brunt 
of  the  disaster  will  probably  fall  most  heavily,  should 
have  reason  to  be  pleased,  for  the  costs  of  liquidation 
cannot  fail  to  be  much  diminished,  at  the  same  time  that 
a  better  price  has  been  secured  for  the  property  acquired 
by  the  London  County  and  Westminster  than    might 


otherwise  have  been  possible.  Not  only  so,  but  the 
purchasing  bank  is  in  a  position  to  take  over  and  hold 
the  millions  of  Stock  Exchange  securities  possessed  by 
the  suspended  Birkbeck.  Had  it  been  liquidated  in  the 
usual  way,  these  securities  would  have  had  to  be  thrown 
on  the  market  to  the  great  loss  of  all  the  interests  con- 
cerned, or  at  best  taken  over  by  some  new  holding 
syndicate  or  company,  whose  price  for  these  must  have 
been  comparatively  low  to  compensate  for  the  risks 
assumed.  Now,  however,  the  liquidation  can  be  as 
gradual  as  the  London  County  and  Westminster 
pleases,  for  it  will  probably  receive  the  greater  part  of  the 
deposits  held  by  the  Birkbeck,  and  is  certain  to  secure  a 
very  important  addition  to  its  current  account  balances. 
Whether  any  addition  to  its  paid-up  capital  or  not  may 
be  required  we  do  not  know  at  the  time  of  writing,  but 
were  that  necessary  ;^5oo,ooo  can  be  raised  by  the  issue 
of  25,000  new  shares,  ^"5  paid,  at  perhaps  ^20  per  share, 
the  market  price  of  the  existing  shares  being  about  2i|. 
At  present,  however,  the  bank  has  a  paid-up  capital  of 
^3,500,000  and  a  reserve  of  ^'4,050,000,  while  last  year 
it  strengthened  its  inner  reserves  by  writing  ;£'35o,ooo  ofT 
the  book  value  of  its  investments  and  placing  ;^i  25,000 
to  bank  premises  account.  Its  directors,  therefore,  are 
probably  in  a  position  to  carry  the  purchase  through 
without  raising  any  more  capital,  and  the  best  thing  the 
customers  of  the  Birkbeck  can  do  is  to  rally  round  the 
institution  which  has  so  promptly  and  efficaciously  come 
to  their  relief. 


The  Distribution  of  British  Exports. 

In  1909  the  classification  of  the  foreign  trade  returns 
was  altered.  From  1904  to  1908  the  Board  of  Trade 
published  two  sets  of  figures — one  giving  the  countries 
of  shipment,  the  other  giving  the  countries  of  origin 
and  destination.  From  1909  onwards  the  latter  alone 
have  been  published.  The  figures  furnished  on  this 
basis  go  back  to  1904,  and  we  give  them  therefore  for 
the  last  seven  years  : — 

Value  of  British  Produce  Consigned. 
(In  thousands  of  £.) 


Year. 


1904 

■905 

1906 

'907 

190S 

"909 

1910 

Increase.  1910  over  1904  . 


To 

Europe. 


96.950 

100,630 
134,629 
140,860 
138.651 
>3«.763 
143.437 
46.487 


10  bztr  - 

Euro  ean 

Forei,!n 

Coiintrif.s. 

9'. 337 
103,9-9 
128,93a 
'47,031 

iii,es8 

119,179 

•39834 

48,497 


lo 
British 
Possea- 
sfon-*. 


112,424 

114,217 
122,009 
138. '44 
126,705 
127,238 
147.318 
34.>'94 


Total. 


300,71 1 
329,816 
375.574 
426,035 
377,"ot 
378,180 
430.589 
"9.878 


In  the  above  table  Turkey,  both  European  and  Asiatic, 
is  omitted  from  Europe,  and  Montenegro  and  Servia  are 
added  from  1908  onwards.  As,  however,  the  exports 
to  the  latter  were  less  than  a  quarter  of  a  million  ster- 
ling in  1908,  little  difference  is  made  by  their  inclusion 
midway.  It  is  noticeable  that  when  the  world-depres- 
sion came  in  1908  our  trade  with  Europe  was  affected 
to  a  very  much  less  extent  than  our  trade  with  other 
regions.  Had  our  European  trade  suffered  to  anything 
like  the  extent  that  the  rest  of  trade  did,  it  is  obvious 
that  distress  and  unemployment  in  Britain  would  have 
been  much  severer  than  it  was.  On  the  other  hand,  the 
recovery  of  the  European  trade  was  longer  delayed  than 
elsewhere.  Over  the  whole  seven  years  our  trade  with 
Europe  increased  ;^2,oio,ooo  less  than  trade  with  other 
foreign  countries,  but  ;^i  1,593,000  more  than  our  Im- 
perial trade.  The  figures  of  the  first  quarter  of  the 
current  year,  however,  would  show  that  up  to  date  the 
increase  of  the  European  trade  has  been  greater  than 
either  the  extra-European  foreign  trade  or  the  colonial 
trade  ;  so  that  the  recovery  of  our  exports  to  Europ>c 
has  not  long  been  delayed.  Comparing  the  European 
and  Imperial  trade  more  closely,  we  have  the  following 
variations  : — 

Exports  to  Europe  and  British  Possessions. 
(In  thouiuinrt*  ot  f.l 


1904. 

1905. 

iQon. 

90... 

19^8. 

■909. 

1910. 

To  Europe   

To  Brit.  Possessions 

96,950 
111.124 

106,620 

in  at? 

124  629 
122.000 

140  Soo 
t)8  ii< 

138,651 
•26.765 

131.763 

t27  2  8 

■43.437 
•47,"» 

••or  —     

—  K..71'—    -I.^O?'*    2.62"1+     2.-'   n  .    1I.S«*  +    «  ^H 

<■    J.88I 

The  preponderance  of  the  Imperial  trade  has  thus  been 
largely  reduced,  and  by  1908  had  become    an    almost 
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equal  preponderance  of  European  trade, 
port  trade  shows  similar  tendencies  : — 

Consignments  of  Foreign  and    Colonial  Merchandisk 
(In  thousands  of  jf.)     


The  rc-ex- 


•904 

1935 

1900 

1907 

igo8 

1909 

1910 

Increase,  igio  over  1904  ■ 


To 
Europe. 


38,405 
41.158 
46,409 
50,453 
44.845 
47,598 
56,982 
18577 


10  lixtrii- 

European 

Foreign 

Countries 


23,020 
27,293 
29.315 
31.305 
24.795 
33.113 
34.729 
11.709 


lo 
British 
Posses- 
sions. 

8;879 
9.329 
9.379 
10,183 
9.984 
10,634 
12,065 
3.186 


Total. 


70.304 
77,780 
85.103 
9' ,94 1 

79,624 
91.345 
103,776 
33.472 


An  increase  of  nearly  50  per  cent,  in  seven  years  in  the 
re-export  trade  is  a  convincing  testimony  to  the  con- 
tinued supremacy  of  the  British  merchant  navy.  Most 
of  the  increase  of  this  trade  has  been  to  Europe.  Com- 
bining the  two  classes  of  exports,  the  preponderance  of 
the  European  over  the  Imperial  trade  has  increased 
from  ;^i4,052,ooo  in  1904  to  ;^4i  ,036,000  in  1910.  In 
all,  the  increase  of  our  exports  to  foreign  countries  has 
been  ;^i25, 270,000,  and  of  exports  to  British  posses- 
sions ;^88,o8o,ooo.  Yet  during  this  period  foreign, 
and  more  especially  European,  tariffs  have  been  in- 
creased, while  preferences  have  been  granted  by  the 
colonies  to  the  mother  country ;  and  on  Tariff  Reform 
principles  the  direction  of  our  export  trade  would  be 
expected  to  be  precisely  the  reverse  of  what  is  the  fact. 

E.  Enever  Todd. 


Rhodesia  Exploration  Report. 

The  Rhodesia  Exploration  and  Development  Com- 
pany is  a  very  big  affair  now.  We  need  not  again 
detail  all  the  mining  and  other  enterprises  which  it 
comprises,  because  all  these  were  given  when  the 
amalgamation  scheme  was  dealt  wath  last  September. 
The  authorised  capital  is  a  round  two  millions,  of 
which  ;^i,507,495  has  been  issued,  and  it  is  perhaps 
a  little  startling  to  find  that  calls  in  arrear  are  nearly 
;^"'34,ooo.  The  laggards  ought  to  be  speeded  up,  be- 
cause there  is  no  excuse  for  not  paying  up  when 
shares  stand  at  a  big  premium.  If  a  rubbish  price 
exists  it  is  a  different  matter.  The  report  for  the  year 
ended  December  31  last  comes  out  a  little  later  than 
the  directors  anticipated,  but  in  view  of  the  many  ad- 
justments to  be  made  we  will  not  grumble  this  time. 
The  company  gathered  a  pretty  substantial  revenue  in 
the  twelve  months,  but  people  who  hanker  after  some- 
thing solid  and  durable  may  not  be  too  pleased  with  the 
way  it  is  made  up.  For  example,  ;^6o,7i6  was  the  re- 
sult of  a  profit  on  the  purchase  of  the  assets  of  the 
absorbed  companies,  and  ;£j'ii  1,992  was  the  result 
of  market  dealings,  described  as  profit  (less  loss)  on 
shares.  Dividends  and  interest  yielded  the  slender 
sum  of  ;^34,544,  and  agency,  transfer  and  other  fees 
brought  in  ;^2 1,663.  Expenses  of  various  kinds  drew 
away  ;^44,742,  and,  of  course,  fees  to  directors,  man- 
aging directors,  and  others  are  liberal.  The  directors 
also  take  a  further  small  fortune  of  ;^^io,ooo,  called 
their  percentage.  Two  dividends  of  10  per  cent,  are 
paid,  but  whereas  the  first  one  took  ^38,335,  the 
second  one  required  ;^i5i,3i2,  and  the  balance  carried 
forward  hasto  come  down  from  ;^36,394  to  ^^22,863. 
At  present  the  position  of  the  assets  is  fairly  right,  and 
just  about  justifies  the  current  market  price.  Shares 
and  debentures  standing  in  the  books  at  ^^i, 032, 459 
were  worth  ;^2,oo6,o66  last  December,  and 
/,2, 060,755  at  the  mid-June  account.  The  improve- 
ment is  a  pleasant  surprise.  Other  items  that  arrest 
attention  on  the  credit  side  are  debtors  /,"679,6o4,  in- 
cluding ;^575,995  for  shares  sold,  but  not  delivered. 
Ca.sh  and  its  equivalent  is  satisfactory  enough  at 
^■418,670,  but  market  profits  would  be  poor  unless 
fluid  assets  are  big.  Floating  debts  are  not  oppressive. 
The  company's  reserve  still  stands  at  ;^i 50,000,  and 
shareholders  have  paid  premiums  on  new  issues  to  the 
amount  of  ;^405,929.  The  policy  of  the  board  is  to 
secure  an  assured  annual  revenue,  which  will  provide  at 
least  10  per  cent,  on  the  capital,  in  addition  to  what- 
ever profits  may  be  made  by  dealing  with  mining  pro- 


perties and  so  on.  We  are  glad  of  that,  because 
last  year's  "assured  revenue"  would  not  have  giveu 
anvthing  after  meeting  expenditure.  The  comp;iny 
ow'ns  a  heap  of  claims,  some  of  which  may  turn  out 
all  right  when  a  lot  of  money  has  been  spent  on  them, 
and  its  share  interests  include  some  of  the  best  things 
going — in  Rhodesia.  They  include  such  well-known 
enterprises  as  the  Thistle  Etna,  Eldorado,  Antelope, 
Falcon,  Shamva,  Cam  and  Motor  and  sundry  others 
that  we  have  never  heard  of.  Some  of  these  companies 
have  issued  their  annual  reports  during  recent  months, 
so  that  details  of  development  and  mining  operations 
have  been  already  published.  No  useful  purpose  would 
be  served  by  traversing  the  ground  again.  A  nett  sum 
of  ;^'6o,344  was  spent  during  the  year  on  the  develop- 
ment of  mining  properties,  but  against  this  is  set  sales 
and  outlay  on  claims  and  ventures  abandoned  to  an 
aggregate  of  ;^3i,6io.  It  has  been  decided  to  include 
in  one  company  the  land  holdings  of  this  and  other 
undertakings  in  Rhodesia,  and  details  will  come  along 
in  due  course.  That  will  mean  more  cash  capital  to  be 
provided  by  some  one,  and,  of  course,  the  Rhodesia 
Exploration  will  have  to  find  its  share.  The  directors 
are  going  to  propose  the  payment  of  an  interim  divi- 
dend of  10  per  cent,  on  account  of  the  current  year 
when  they  meet  the  shareholders  next  Friday.  It  is  a 
surprise  to  learn  that  Mr.  A.  J.  Sharwood  has  left  the 
board. 


Commonwealth   Oil    Corporation,    Ltd. 

It  is  pleasant  to  see  that  the  Commonwealth  Oil  Cor- 
poration is  at  last  showing  signs  of  working  clear  of  its 
troubles.  The  report  for  the  year  ending  September 
30  last  has  only  just  been  issued,  fully  three  months 
later  than  it  was  a  year  ago.  Probably,  however,  the 
directors  were  w-aiting  for  news  that  would  be  cheerful 
to  the  shareholders.  At  any  rate,  the  report  contains 
a  cable  message  to  the  effect  that  the  Newnes  retorts 
were  started  on  June  12,  and  that  oil  is  now  being  pro- 
duced, "  the  plant  working  perfectly."  To  thjs  cable 
the  directors  add  that  with  the  completion  of  these 
works,  which  are  of  the  best  modern  type,  the  company 
is  for  the  first  time  able  effectively  to  enter  the  market. 
Mining  of  shale  and  coal  has  been  continued  steadily,  a 
good  quality  being  maintained,  and  various  other 
portions  of  the  undertaking  are  now  ready  for  business. 
It  is  amusing,  though,  to  find  the  shareholders  of  a 
company  presided  over  by  such  a  sturdy  Free  Trader 
and  excellent  man  of  business  as  Sir  John  Brunner, 
being  congratulated  upon  getting  a  share  of  the  taxi- 
formed  bonus  of  2d.  per  gallon  on  kerosene  and  2s.  6d. 
per  cwt.  on  paraflSn  wax  manufactured  from  Australian 
shale  oil.  For  the  first  year  this  bounty  is  ;^io,ooo, 
and  for  each  of  the  two  following  years  /J'20,000,  and 
the  company  has  already  earned  some  share  of  it, 
hoping  for  a  larger  next  year.  Also  the  board  informs 
us  that  the  tariff  question  has  not  3'et  been  decided  by 
the  Government,  but  "it  is  confidently  expected  that 
Protection  will  be  given  to  the  products  from  Australian 
shale,"  which  is  another  example  of  the  beauties  of 
Colonial  Imperial  patriotism,  on  which  we  need  not  par- 
ticularly insist. 

A  comparison  of  the  balance-sheet  with  the  previous 
year's  does  not  give  much  information,  for  there  is  no 
profit  and  loss  account,  the  product  of  sales  being  simply 
deducted  from  the  cost  of  creating  the  business^/. c, 
charged  to  capital.  Thus,  in  development,  prospect- 
ing and  surveying  ;^i 58,794  has  been  spent,  but  from 
that  sales  of  shale,  coke,  &c.,  up  to  September  30  are 
deducted,  the  amount  being  ;(f66,o63.  It  fellow's  that 
the  total  outlay  under  these  heads  carried  into  the 
accounts  is  only  ^10,337  up  on  the  year  at  £92,-;s2. 
In  like  manner  railway  construction,  rolling  stock,  and 
other  expenditure,  including  interest  on  outlay,  entered 
at  ;^248,88o,  is  offset  to  the  extent  of  ^14,360  by 
earnings  to  date,  so  that  the  nett  increase  on  the  vear 
is  only  ^^^'20,647.  The  cost  of  properties,  leases,  roads 
and  maintenance  has  also  been  increased  bv  ^2,595  in 
the  course  of  the  year,   although  there  is  nothing  to 
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set  off  here  in  the  way  of  earnings.  The  New  South 
Wales  Shale  and  Oil  Company's  property,  which  this 
Commonwealth  Oil  Corporation  bought,  has  also  cost 
;^i 2,000  odd  in  the  past  year,  making  the  total  amount 
entered  against  it  ;^i 27,468,  and  administrative  ex- 
penditure, debenture  interest,  &c. ,  after  deducting 
balai>ce  from  trading  of  New  South  Wales  Shale  and 
Oil  Company,  interest  charged  on  railway  outlay,  &c. , 
was  ;£^3i,i6i.  Preliminary  expenses,  too,  were  in- 
creased iQ7<^(3  by  further  expenses  in  connection  with 
the  debenture  issue,  making  the  total  ;^32,77i,  the 
aggregate  of  the  balance-sheet  being  ;^i, 161,676. 
During  the  year  it  seems  that  ;^i9g,i55  was  added  to 
the  amount  of  6  per  cent,  convertible  debenture  stock 
outstanding,  raising  the  aggregate  to  ;^265,540  and  the 
entire  debenture  obligation  to  ;^4I5,540,  exclusive  of 
;^6,046  interest  accrued,  and  there  is  as  yet  no  revenue 
to  cover  the  charge  imposed  by  any  of  this  stock.  But 
there  seems  now  to  be  a  good  time  coming,  and  we 
trust  no  further  disappointing  incidents  will  occur  to 
mar  the  prospect  ;  also  that  the  company  will  not  be 
under  the  necessity  of  living  much  longer  on  capital. 


Egyptian     Delta    Light    Railways, 
Limited. 

Rather  more  than  usual  notice  must  be  taken  of  this 
company's  report  for  the  year  closed  March  31  last, 
because  the  market  has  been  disappointed  in  the  divi- 
dend. It  reckoned  on  getting  4  per  cent,  on  the  5^  per 
cent,  cumulative  preference  shares,  and  the  directors 
have  decided  to  distribute  only  3^^  per  cent.  This  is 
most  disappointing,  but  we  believe  the  directors  have 
taken  the  right  course,  although  a  4  per  cent,  dividend 
would  have  depleted  the  balance  to  be  carried  forward 
by  little  more  than  ;^i,40o.  Instead  of  being  depleted 
this  balance  is  larger  than  it  was  a  year  ago  by  ;^3,799, 
and  now  amounts  to  £"19,459.  How  much  the  overdue 
preference  interest  comes  to  now  the  report  does  not 
mention,  but  it  cannot  be  much  less  than  ^"1 70,000,  and 
we  see  no  prospect  of  the  deficiency,  whatever  it  may 
be,  getting  wiped  out  at  an  early  date.  Traffic  receipts 
are  improving  this  year  and  should  continue  to  do  so, 
but  the  short  term  of  the  concession — the  entire  pro- 
perty can  be  repurchased  on  terms  by  the  Govern- 
ment in  about  16  years  from  now,  including  the  Helouan 
line  whose  concession  expires  in  1939,  and  can  at  the 
longest  run  for  about  60  years — imposes  a  most  onerous 
charge  upon  the  company  for  amortisation  of  debt  and 
share  capital. 

Last  year,  for  example,  gross  receipts  improved 
£'19,887  to  £"266,017,  while  expenses  rose  only  £"8,842 
to  £^163,157,  or  a  ratio  to  receipts  of  61-33  per  cent, 
compared  with  one  of  6270  percent,  the  previous  year. 
It  followed  that  the  nett  revenue  was  upwards  of 
£"11,000  better  at  £"102,861,  and  had  debenture  interest 
alone  had  to  be  provided  there  would  have  been  nearly 
£"70,000  available  for  the  shareholders,  exclusive  of  the 
balance  of  £"15,660  brought  forward  and  of  £"1,377 
received  as  interest  on  investments,  deposits,  &c. 
Redemption  charges,  however,  swept  away  nearly 
£"20,000  of  the  free  income,  including  the  £"9,069 
charged  to  redemption  of  the  share  capital.  In  addi- 
tion, interest  on  the  reserve  fund  and  the  modified  con- 
tribution to  that  fund  out  of  the  year's  income  together 
drew  away  £"2,344,  while  the  provident  and  insurance 
funds  took — the  one  £"1,030,  the  other  £^308.  Add 
the  £"5,000  disbursed  for  income-tax  and  the  £"68,000  or 
so  available  free  revenue  after  meeting  debenture  inte- 
rest is  reduced  to  little  more  than  £"40,000,  exclusive  of 
the  already-mentioned  balance  of  £"15,660  brought 
forward.  When  the  3^  per  cent. dividend  has  been  paid  to 
the  5i  per  cent,  cumulative  preference  shareholders — it 
takes  £^36,427 — £ri9,459  will  remain  to  be  carried  to  the 
credit  of  the  present  year's  accounts.  Up  to  the  date  of 
the  balance-sheet  £"120,378  worth  of  various  debenture 
issues  had  been  redeemed,  but  no  relief  can  come  to  the 
shareholders  from  this  source  now  or  for  a  good  many 
years  to  come,  although  the  clearing  away  of  debt 
should  ultimately  redound  to  their  advantage. 


Not  only  does  the  company  have  to  bear  onerous 
sinking  fund  and  share  capital  redemption  charges,  but 
it  has  to  accumulate  reserves,  although  on  a  compara- 
tively modest  scale,  so  that  the  one  hope  of  the 
shareholders  is  in  increased  traffic  receipts  and  eco- 
nomical working.  The  directors  hold  out  encourage- 
ment in  the  matter  of  traffic,  but  not  regarding  expenses. 
Traffic  returns  are  improving,  they  say,  and  the 
improvement  is  likely  to  continue,  "  but  expenditure 
will  probably  be  increased  in  consequence  of  heavy 
renewals."  Why  heavy  renewals  this  year  more  than 
last  ?  Has  the  property  been  starved  at  all  in  the  post- 
Yankee  panic  years  or  for  longer  ?  We  trust  the  point 
will  be  elucidated  at  the  shareholders'  meeting,  for  when 
things  go  wrong  one  is  prone  to  blame  the  management. 
We  have  heard  it  blamed  a  good  deal  in  this  instance — 
want  of  business  methods,  slackness  in  creating  or  cul- 
tivatirg  traffic,  a  general  de  haul  en  has  style  of  guiding 
affairs  by  no  means  conducive  to  popularity.  Whether 
there  be  any  truth  in  talk  of  this  kind  or  not  we  have  no 
idea,  but  hope  the  directors  will  meet  the  grumblers 
fully  and  frankiy.  The  enterprise  ought  to  pay  well  in 
a  country  like  Egypt,  even  allowing  for  some  over- 
capitalisation, and  it  is  but  natural  that  shareholders 
should  draw  the  inference  that  something  must  be  amiss 
when  it  fails  to  do  that. 


The   Week's    Hints. 

People  who  are  not  afraid  of  a  little  risk  might  watch 
the  price  for  National  Railways  of  Mexico  prior  lien 
bonds,  interest  on  which  is  payable  in  January  and  July. 
The  price  might  go  below  95  as  effect  of  some  of  the 
complications  to  be  expected  before  the  internal  affairs 
of  Mexico  are  again  settled.  We  can  hardly  imagine, 
however,  that  anarchy  will  reach  a  point  calculated  to 
affect  the  power  of  the  railways  to  pay  the  interest  on 
these  and  other  securities  of  the  -company  known  here, 
and  even  at  95  these  bonds  yield  nearly  4^  per  cent. 

A  new  security,  which  is  in  the  very  first  rank,  will 
be  found  in  the  4  per  cent,  obligations,  which  the 
Antwerp  Waterworks  Company  is  issuing  to  reimburse  its 
existing  debentures  at  the  end  of  this  month.  The 
bonds  will  be  offered  at  97J,and  will  probably  soon  goto 
par. 

Another  good  security  recently  issued  through  Messrs. 
Baring  Bros,  will  be  found  in  the  4  per  cent,  obligations 
of  the  Oregon  and  Washington  Railway  and  Navigation 
Company.  They  are  now  J  to  i  premium,  and  were 
issued  at  93.  As  the  Union  Pacific  Railway 
absolutely  guarantees  these  bonds,  they  are  well  worth 
picking  up. 

Rubber  and  Oil   Notes. 

The  holiday  feeling  has  been  very  much  in  the  air 
in  the  rubber  share  market  this  week,  and  business  has 
hardly  been  on  a  scale  to  test  pric-cs.  A  little  support 
from  the  East  for  Linggis,  Vallambrosas,  and  High- 
lands caused  a  temporary  show  of  activity  on  Monday, 
but  interest  was  confined  almost  entirely  to  these 
shares.  Malaccas,  however,  were  sought  after  on 
Continental  account,  and,  on  the  whole,  the  market 
was  inclined  to  call  the  tendency  firmer.  The  raw 
rubber  market  has  been  equally  quiet,  but  the  syndi- 
cate is  believed  to  have  sold  a  large  quantity,  and  prices 
of  hard  Para  have  fluctuated  between  4s.  and  4s.  id. 
for  spot  and  4s.  id.  and  4s.  2d.  for  future  delivery,  clos- 
ing about  the  middle  figure  in  each  case,  k  quiet  demand 
for  plantation  rubber  was  experienced,  and  quotations 
eased  off  to  4s.  gd.  for  first  latex  and  4s.  lod.  for 
smoked  sheet. 

Proceedings  at  the  extraordinary  general  meeting  of 
the  Kibwezi  Rubber  Lands  on  Friday  last  were  pretty 
lively,  but  in  the  end  the  directors  were  able,  with  the 
aid  of  proxies,  to  carry  their  resolution  accepting  the 
offer  of  Messrs.  A.  Latimer  and  Co.,  Ltd.,  to  refund 
;^6,ooo  in  cash  and  ;^6,ooo  in  shares.  The  chairman 
explained  that  the  only  alternatives  to  acceptance  of  the 
offer  were  litigation  or  liquidation,  and  that  legally 
the  company's  claim  against  the  vendors  was  w  ;ak, 
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whatever  it  might  be  morally.  Dealing  with  the  as- 
sertion that  the  114,000  trees  stated  in  the  prospectus 
to  be  on  the  property  were  not  there  at  the  time  the 
company  was  formed,  Sir  John  Furley  said  that  there 
was  no  evidence  to  support  such  a  contention.  All  the 
evidence  they  had  been  able  to  obtain  went  to  show 
that  the  trees  were  killed  by  the  excessive  drought  after 
the  company  took  over  the  property,  but  that  the 
damage  was  accelerated  by  the  bad  planting  and  care- 
less cultivation  of  the  previous  owners.  He  further 
said  that  the  directors  had  been  misled  by  their  first 
manager,  but  refrained  from  going  into  details  owing 
to  the  sudden  death  of  that  gentleman.  The  offer 
having  been  accepted,  there  is  nothing  to  be  done  but 
accept  the  situation  and  hope  that  with  careful  manage- 
ment the  company  may,  in  spite  of  its  bad  beginning, 
eventually  prove  not  such  a  bad  investment.  It  means 
a  long  wait  though,  as  no  revenue  from  rubber  can 
be  looked  for  for  some  years  to  come. 

The  Molesworth  Bros.  Rubber  Estate  was  only 
formed  in  December,  1909,  to  buy  an  estate  of  2,800 
acres  near  Trincomali,  in  Ceylon,  from  Lord  Moles- 
worth  and  his  colleagues.  As  a  public  issue  the  offer 
of  shares  proved  a  failure,  and  before  the  company 
could  go  to  allotment  help  had  to  be  sought  from  the 
Rubber  Exploration  Company.  That  help  was  given 
on  certain  conditions,  but  the  Exploration  Company 
now  declares  that,  having  got  its  money,  the  Moles- 
worth  Company  flatly  refused  to  carry  out  the  agree- 
ment. A  more  or  less  acrimonious  dispute  between 
the  parties  has  been  going  on  for  some  time,  and  the 
Rubber  Exploration  Company  set  to  work  to  secure 
proxies  for  the  first  annual  meeting,  which  was  held  on 
June  17.  In  this  it  was  very  successful,  obtaining  the 
support  of  holders  of  193,576  shares  against  155,354 
given  to  the  directors,  and  on  learning  these  figures  the 
directors  recognised  that  they  were  in  for  a  bad  quarter 
of  an  hour.  Considering  discretion  the  better  part  of 
valour,  they  not  only  resigned  office  in  a  body,  but 
declined  to  put  in  an  appearance  at  the  meeting. 
Naturally  in  their  letter  announcing  these  decisions 
they  claim  that  if  they  had  been  left  to  carry  out  the 
policy  they  had  inaugurated  the  shares  would  in  the 
very  near  future  have  greatly  appreciated  in  value,  but 
the  statement  was  received  by  the  meeting  with  in- 
credulous laughter.  Apparently  the  run-aways  are  not 
to  be  allowed  to  escape  an  inquiry  into  their  manage- 
ment of  the  company.  Several  shareholders  urged  that 
they  should  be  made  to  refund  certain  sums  which  have 
been  charged,  including  ^^630  for  the  chairman's  visit 
to  the  property,  and  one  called  for  an  adjournment  of 
the  meeting  to  discover  whether  it  was  worth  while  to 
make  any  further  claim.  In  the  end  the  report  and 
accounts  were  received,  but  not  adopted,  and  a  com- 
mittee of  investigation  was  appointed. 

Business  in  most  Oil  shares  has  been  quiet,  but  a 
httle  activity  developed  in  Spies  on  the  declaration  of 
a  final  dividend  of  is.  3d.  per  .share,  making  20  per 
cent,  for  the  year,  against  15  per  cent,  on  ;|:ioo,ooo 
less  capital  for  the  previous  twelve  months.  The  an- 
nouncement was  followed  by  profit-taking  on  the  part 
of  those  who  saw  "  nothing  more  to  go  for,"  but  there 
was  plenty  of  support  forthcoming,  and  the  price  was 
quickly  sent  moving  upwards  again.  A  fair  inqujrv 
was  also  experienced  for  shares  in  the  Maikop  group 
on  the  news  that  the  Maikop  Victory's  well  No  2  had 
reached  oil  sand  at  a  depth  of  524  ft.  The  cable  from 
New  York  that  the  new  President  of  Mexico  had 
ordered  an  inquiry  into  the  promotion  of  the  Mexican 
Eagle  Company  was  ignored  by  the  market,  which 
gave  more  attention  to  the  statements  of  the  Petroleum 
World  th^t  the  great  well  in  the  Potrero  del  Llano 
was  still  producing  more  than  60,000  barrels  of  oil  per 

A  circular  has  been  is.sued  b^'  the  directors  of  the 
European  Petroleum  Company  giving  fuller  details  of 
the  scheme  of  reconstruction  which  they  intend  to 
submit  to  the  holders  of  the  first  and  second  mortgage 
de^ntures  at  meetings  to  be  held  on  the  27th  inst. 
The  subscribed  capital  of  the  present  companv  is 
=6 1 -079.772,    and    in    addition    there  are   outstandincr 


;^376,ooo  first  debentures  and  ;£^300,ooo  second  deben- 
tures, while  arrears  of  interest  amount  to  ;£,"23,i42  and 
;^"45,ooo  respectively,  and  the  accumulated  preference 
dividend  to  ;£,'3 17,^60.  Under  the  new  .scheme  it  is 
proposed  to  form  a  company  with  an  authorised  capital 
of  ^385,000  in  los.  ordinary  shares,  ^£,'200, 000  in  6 
per  cent,  first  debenture  stock,  and  £,50,000  in  5s. 
profit-sharing  notes,  out  of  which  the  first  deben- 
ture holders  are  to  receive  ;£'35  in  first  debenture  stock, 
;£'io  in  shares  and  ;£^30  in  cash  for  each  ;£aoo  held,  the 
second  debenture  holders  j^.j  los.  in  debenture  stock, 
;^5  in  shares  and  /J$  in  profit-sharing  notes.  The 
preference  shareholders  will  then  get  four  new  shares 
fully  paid  for  every  25  held,  and  one  share  5s.  paid  for 
every  share  held,  and  the  ordinary  shareholders  two 
new'shares  fully  paid  for  every  25  held,  and  £6  5s.  per 
cent,  of  their  present  holding  in  profit-sharing  notes. 
This  arrangement  will  leave  £."3,194  in  shares,  £.'45,900 
in  debenture  stock  and  £^625  in  profit-sharing  notes 
available  for  general  purposes.  At  present  the  fixed 
charges  for  debenture  interest  and  sinking  fund  amount 
to  £^78,096  p>er  annum,  but  by  the  new  scheme  a  sum 
of  £17,890  will  suffice  to  extinguish  the  whole  of  the 
£^200,000  debenture  stock  at  105  in  20  years  from 
November  i,  191 3,  and  in  the  meantime  the  fixed 
charges  will  not  exceed  £^12,000  pcT  annum.  Fur- 
ther, by  adopting  the  proposals  £'130,000  for  working 
capital  will  be  provided,  and  in  order  to  ensure  the 
success  of  the  scheme  independently  of  such  response 
as  may  come  from  the  preference  shareholders,  ar- 
rangements have  been  made  for  underwriting  a  mini- 
mum of  400,000  shares  or  £^100, 000.  The  scheme  is  no 
doubt  a  drastic  one,  but  it  is  probably  the  fairest  to  all 
concerned  that  could  have  been  devised. 

Scottish  mineral  oil  companies  are  having  a  very 
hard  time  just  now  owing  to  the  way  in  which  prices 
of  all  their  products,  except  sulphate  of  ammonia  and 
naphtha,  have  been  driven  down.  There  seems  to  be 
little  immediate  improvement  possible,  and  the  Tariff 
Reformers  are,  of  course,  urging  that  the  industry 
should  be  protected  against  their  foreign  competitors. 
Their  one  idea,  of  course,  is  the  imposition  of  a  high 
duty  on  imports,  but  substantial  help  could  be  afforded 
without  that,  and  much  good  done  to  the  community, 
by  raising  the  flash  point,  and  so  shutting  out  the  dan- 
gerous stuff  dumped  here  in  such  quantities  by  the 
Standard  Oil.  .Amalgamation  of  the  various  indus- 
tries has  also  been  suggested  as  a  remedy  for  the 
present  cut-throat  competition,  but  with  the  exception 
of  Sir  James  King,  chairman  of  Young's  ParafBn 
Light  Company,  the  other  undertakings  have  not 
shown  any  inclination  to  consider  the  suggestion 
favourably. 

The  Federated  (Selangor)  Rubber  Company  has  just 
announced  a  final  dividend  for  the  year  ended  March  31 
of  50  per  cent.,  making  a  total  distribution  of  140  per 
cent.  Last  year  the  dividend  was  125  per  cent.,  and 
in  1908-9  35  per  cent,  was  paid,  and  considering  the 
way  in  which  prices  have  fallen  in  the  interval,  it  seems 
evident  that  the  company's  producing  capacity  is  in- 
creasing in  a  satisfactory   fashion. 


City  of  Yokohama  5  per  cent.  Sterling  Bonds  for  ^716,500. — 
Notice  is  given  that  the  coupons  due  July  5,  191 1,  will  be  paid 
on  that  date  by  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishops- 
gate,  London,   E.C. 

A  warning  is  issued  against  a  gang  of  men  who  are  going 
about  robbing  ktter-boxes.  If  they  find  any  cheques  with 
crossings  on  which  can  be  taken  out  they  take  out  the  crossings. 
If  the  crossings  cannot  be  taken  out,  they  write  over  them  the 
words  "  Pay  cash,"  and  forge  the  signature  of  the  drawers. 
The  cancellation  of  crossings  by  means  of  the  words  "  Pay  cash  " 
is  altogether  irregular,  and  is"  not  authorised  by  Act  of  Parlia- 
ment, and  it  ought  to  be  discontinued.  Bankers  ought  not  to 
pay  cheques  altered  in  this  way. 

The  Royal  Mail  Steam  Packet  Companv  intimates  with  much 
regret  that  it  has  been  obliged  to  cancel  the  sailing  of  its 
steamers,  '  Asturias,"  '•  Ortona,"  "  Oruba,"  and  ''Danube''  to 
the  Naval  Review.  The  seamen,  firemen,  and  stewards  on  strike 
have  been  offered  a  general  advance  of  wages  besides  special 
and  liberal  remuneration  for  the  Review  cruises,  but  they  or 
their  leaders  seek  to  make  the  occasion  an  opportunity  for  en- 
forcing unreasonable  demands  in  the  general  trades  of  the  com- 
pany, which  is  in  consequence  compelled  reluctantly  to  make 
this  announcement. 
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American  Business  Notes. 

It  ds  a  wonder  that  gK)Id  has  not  been  flowing  from 
Europe  to  New  York  in  order  to  replace  there  the 
important  withdrawals  of  the  metal  made  by  Canada. 
The  London  market  is  not  believed  to  be  heavily  in 
debt  to  the  United  States,  and  although  gold  might  go 
from  London,  it  in  a  sense  would  not  be  our  gold. 
Frantc  is  the  heaviest  debtor  at  present  to  the  Yankees 
because  of  the  large  imports  of  cereals  last  year's 
bad  harvest  has  rendered  necessary;  also  because  such 
important  amounts  of  American  railroad  securities 
have  been  placed  upon  the  French  market,  and  it  is 
reported  that  if  the  Bank  of  France  had  been  willing 
to  sell  American  eagles  at  its  minimum  price,  shipments 
would  already  have  been  made.  It  may  not  be  that 
the  gold  movements  will  become  important,  but  the 
probability  that  gold  will  be  taken  for  New  York  must 
not  be  left  out  of  account  when  the  autumn  probabili- 
ties of  our  own  Money  market  are  being  weighed. 

It  is  quite  useless  to  attempt  a  comparison  between 
last  week's  figures  and  those  of  the  previous  week,  so 
far  as  any  of  the  New  York  credit  institutions  are  con- 
cerned. Sixteen  of  the  more  important  finance  trusts 
have  joined  the  Clearing  House,  and  their  totals  have 
been  added  to  those  of  the  Associated  Banks,  with  the 
result  that  every  comparison  is  blurred.  We  may  give 
the  figures,  however,  in  order  to  show  the  magnitude 
of  the  changes.  The  average  increase  in  the  loans  of 
the  Associated  Banks,  as  now  constituted,  was  last 
week  ;^,  112,455,400,  and  the  deposit  average  went  up 
/^y2ii.S4.ooo.  At  the  same  time  there  was  an  increase 
of  /' 12,773,200  in  the  specie  avenage,  and  of 
;^.  1,408,000  in  the  greenbacks,  the  money  on  ;hand 
being  thus  ;^i4,i8i,20o  larger  than  in  the  previous 
week.  The  end  of  the  week  figures  were  much  the 
■  same,  although  the  increase  in  loans  on  the  day  com- 
parison was  only  ;^i03,366,ooo.  Deposits,  however, 
were  up  ;£'94,844,ooo,  while  specie  was  ;^i3,326,4oo 
larger  and  greenbacl.;s  ;^i,457,2oo  up,  making  the 
total  increase  in  cash  ;^i4,783,6oo.  But  the  surplus 
reserve  is  down  heavily,  whether  measured  by  the 
week-end  or  the  average  comparison.  On  the  average 
it  is  ;^6,357,2oo  lower  at  ;^i, 41 1,000.  Its  total,  allow- 
ing for  the  end  ofthe  week  increase,  would  still  appear 
to  Ix;  less  than  ;^'3, 000,000,  which  shoAvs  that  the 
finance  trusts  have  not  brought  any  surplus  cash  into 
the  general  pool,  so  to  say.  They  will  probably  grow 
stronger  in  this  respeot  as  time  passes. 

Naturally,  the  great  transfer  of  accounts  like  this 
has  left  the  figures  of  the  remaining  banks  and  trusts 
still_  outside  the  Clearing  House  rather  thin-looking. 
Their  average  of  loans  has  dropped  ;^i  1 1,371,400, 
while  their  deposits  have  shrunk  ;^io5,320,ooo,  and 
thear  specie  ;^^i3,565,ooo.  They  have  also  lost 
^1,400,000  in  greenbacks,  so  that  altogether  their  cash 
is  down  nearly  ;^i  5,000,000.  To  get  at  the  true  posi- 
tion we  must  take  the  whole  credit  exhibit  as  one,  and 
in  this  way  become  able  to  realise  that  these  transfers 
make  very  little  difference  in  the  strength  of  the  New 
York  market.  Its  aggregate  of  loans  is  up 
;£,  1 ,084,000,  and  its  greenbacks  a  mere  \;£J^  11,000 
higher;  it  has  also  gained  ;^i, 600,000  in  specie,  while 
there  is  actually  a  decrease  of  over  ;^r25,ooo  in  the 
aggregate  of  the  deposits. 

With  business  in  its  present  inert  condition,  it  is 
probable  that  the  market  might  work  through  the 
summer  months  without  requiring  much  accession  of 
strength  on  cash  or  liquid  resources,  but  it  has  had  to 
subscribe  for  that  ;^io,c)oo,ooo  Panama  loan,  and  a 
good  deal  of  credit  was  employed  in  the  operation. 
The  issue  was  subscribed  for  three  times  over,  and  the 
average  price  works  out  at  loai  per  cent.,  so  that  there 
ought  to  be  plenty  of  scope  for  rejoicing  at  the  magni- 
ficent strength  of  the  Republic's  credit.  Small  bidders 
will,  it  is  said,  get  the  bulk  of  the  loan,  and  that  also  is 
well.  The  market  has  also  to  take  care  of  the  United 
States  share  of  the  Chinese  loan,  and  several  railroad 
issues  are  cither  being  financed  novi'  or  will  soon  come 
upon  the  market.  A  certain  amount  of  passing  incon- 
venience to  credit  may  likewise  be  caused  by  the  amal- 
gamation of  two  powerful  •trusts.       It  seems  that  the 


Kquitable  Life  Assurance  Company  has  sold  its  im- 
portant holding  in  the  Mercantile  Trust  Company  to 
the  Bankers'  Trust  Company,  thereby  contributing  to 
the  creation  of  a  huge  finance  trust  lesponsible  for  more 
than  ;^3o,ooo,ooo  of  deposits.  The  Armstrong  law- 
made  this  sale  imperative,  and  as  the  Life  Company 
held  $9,443,000  book  value  of  the  Mercantile  Trust 
stock,  credit  will  be  engaged  more  or  less  extensively 
in  effecting  the  transfer.  And  soon  harvesting  will 
begin  to  tell  sensibly  on  the  supplies  of  ready  cash. 

The  United  States  is  on  the  point  of  having  a  Bread 
Trust :  21  of  the  largest  bakeries  have  formed  them- 
selves into  a  company  with  a  capital  of  $25,000,000,  its 
object  being  to  fight  against  an  immense  bakery  which 
has  just  finished  building  two  huge  bake-houses.  Some 
people  maintain  that  these  apparently  rival  enterprises 
are  one  and  the  same,  they  having  organised  themselves 
to  crush  out  the  small  German  bakers  who  have  made 
bread  under  deplorable  hygienic  conditions  in  cellars 
of  New  York  houses. 

Preliminary  figures  of  the  Morgan  shipping  combine, 
otherwise  the  International  Mercantile  Marine  Co.  of 
the  United  States,  indicate  that  it  did  very  well  last  year 
in  common  with  all  other  shipping  interests.  Full 
details  of  the  balance-sheet  are  not  yet  before  us,  but 
according  to  the  summary  a  surplus  on  combined  income 
account  amounting  to  $4,849,580  is  visible  after  meeting 
all  fixed  charges  and  working  expenses.  This  is  an 
increase  of  $3,667,246  on  the  surplus  of  the  previous 
year,  but  no  dividend  can  be  paid  upon  the  share  capital 
of  the  company,  and  we  do  not  know  that  reserves 
have  been  adequately  provided  for.  The  surplus, 
however,  is  independent  of  earnings  made  by  the  Ley- 
land  and  National  lines,  which,  although  in  part  owned 
by  the  combine,  publish  separate  reports.  Accord- 
ing to  these  the  Leyland  line  made  a  profit  last  year  of 
^'101,332,  and  the  National  one  of  /^3,oi5.  It  is  men- 
tioned that  $250,000  of  the  5  per  cent,  mortgage  bonds 
of  the  combine  were  retired  on  August  i,  1910,  and  that 
$325,000  worth  will  be  similarly  dealt  with  on  August  i 
next.  At  December  31  last,  $6,615,312  of  the  deben- 
tures issued  by  the  companies  constituting  the  trust  or 
combine  were  in  the  hands  of  the  public,  which  was  just 
$62,322  less  than  the  similar  total  at  the  end  of  the  pre- 
vious year.  It  is  added  that  the  working  of  the  insur- 
ance department  was  satisfactory  and  showed  a  total 
surplus  of  $1,672,767  at  the  beginning  of  this  year.  At 
present  the  outlook  so  far  as  first  and  second  class  pas- 
senger traffic  is  concerned  is  said  to  be  less  satisfactory 
than  a  year  ago,  immigration  having  been  on  a  reduced 
scale.  Freight  prospects,  on  the  other  hand,  are  more 
encouraging  and  the  outlook  for  the  shipment  of  cattle 
is  also  better. 


Continental    Memoranda. 

So  little  has  happened  si^nce  we  wrote  last  that  space 
need  not  be  occupied  by  any  diagnosis  of  the  bourses. 
They  are  pretty  cheerful  though,  because  the  cloud  has 
lifted  somewhat  in  Albania,  and  in  spite  of  a  report 
that  Spain  is  going  to  land  troops  at  Tangier  even 
Spanish  funds  have  given  way  little.  German  markets 
have  been  equally  oaJm. 

M.  J.  Chanles-Roux,  chairman  of  the  Compagnie 
G^nerale  Transatlantique,  emphasised,  in  his  speech 
to  the  shareholders,  the  importance  of  keeping  the  fleet 
up  to  the  level  of  modern  perfection,  and  urged  the 
necessity  of  increasing  the  funds  against  depreciation. 
They  had  suffered  in  the  past  from  neglecting  this  pre- 
cautionary measure.  He  cited  the  amounts  set  apart 
for  depreciation  by  the  great  English,  German  and 
Dutch  shipping  companies — those  of  the  Cunard,  P. 
and  O.,  North  German  Lloyd,  Hamburg-.^merican, 
and  Holland-American  Lines,  were  much  better 
equipped  in  this  way  than  the  Transatlantique.  The 
reserves  also  must  be  increased.  With  a  fleet  of  76 
vessels  constantly  on  the  high  seas,  and  whose  value 
at  the  end  of  1910  was  ;^4, 160,000,  it  was  necessary 
to  ha\e  large  reserves.  The  reserve  for  change  of 
boilers  and  such  large  expenditures  amounted  to 
;^204,8oo.  This  was  a  regrettably  moderate  figure 
when  it  is  remembered  that  to  put  in  new  boilers  in 
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one  steamer  costs  more  than  ;^"i 20,000.  The  new 
boalers  in  the  Tourainc  cost  ;^'i36,ooo.  Objections 
had  been  raised  to  building  so  costly  a  boat  as  La 
France,  which  was  to  be  launched  early  next  year.  If  the 
Transatlantique  Company  did  not  wish  to  be  elbowed 
out  of  the  steamshi])  world  they  would  have  to  build 
boats  which  would  compete  with  the  Liisitania  and 
Maureiania  of  the  Cunard  Line,  which  are  232  metres 
lontj,  have  a  tonnage  of  almost  32,000,  with  70,000  h.p. ; 
with  the  Europa  and  Imperator  of  the  Hamburg- 
American  Line,  which  will  measure  when  finished  268 
metres  in  length,  have  a  tonnage  of  50,000  and  45,000 
h.p.  ;  with  the  Olympic  and  Teutonic,  269  metres 
long,  a  tonnage  of  45,000  and  40,000  h.p.  M.  Charles- 
Roux  was  so  convinced  of  the  necessity  of  adding  to 
the  redemption  funds  and  reserves  that  in  spite  of  "  the 
great  affection  I  feel  for  our  dear  company,  in  spite 
of  the  profound  sorrow  I  should  feel  in  cutting  myself 
off  from  it,  if  you  object  to  this  view,  because  you 
shareholders  are  the  masters,  and  if  you  wish  to  curtail 
these  funds,  I  should  not  hesitate  for  one  moment  to 
ask  my  honourable  colleagues  to  confide  to  someone 
other  than  myself  the  helm  of  direction.  I  hope  that 
this  will  not  be  necessary,  and  that  not  only  will  you 
give  your  approbation,  but  that  you  will  help  and  en- 
courage us  as  in  the  past  to  persevere  in  the  part  we 
entered  upon  six  years  ago,  because  it  is  the  only  way 
which  will  assure  the  good  credit,  the  prosperity  and 
a  future  for  your  company."  The  meeting  authorised 
the  Council  to  issue  ;^i,;2oo,ooo  in  bonds. 

The    following    observations     of     the    Frankfurter 
Zeitung  on  the  forward  movement  made    by    Lloyds 
Bank    possess    considerable    interest    at    the    present 
time  : — "  The  shareholders  were  told  that  the  board  for 
several  years  had  received  proposals  to  found  branches 
or  independent  daughter  banks  abroad — from  Canada, 
New  York,  Paris  and  Hamburg — and  that  now  it  was 
proposed   to    participate   in    a    Continental    enterprise. 
Business  connections  in  foreign  countries  showed  satis- 
factory increases,  and  it  would  be  to  the  shareholders' 
interests  to  cultivate  this  branch   of  business  together 
with  business  at  home.     It  was  pointed  out  that  at  cer- 
tain periods  it  was  difficult  to  place    the    supplies  of 
banking  funds  lucratively  in  the  United  Kingdom,  for 
example,  in  1909.       The  requirements    of    home    cus- 
tomers in  industrial  districts  would   in   the   future,  as 
before,  be  considered  first;  it  was  by  no  means  the  inten- 
tion of  the  bank  to  withdraw  money  from  the  provinces 
in  order  to  utilise  this  in  London  or  in  other  countries. 
It  can  be  gathered   that   the   expansion  of  activity  by 
this  bank  will  shortly  be  realised,  and  it  will  be  most 
interesting  to  discover  in  what  direction  the  movement 
will  be  made.     At  present  nothing    exact    is    known. 
Until  lately   foreign  business,  so  far  as    the    English 
banks  cultivate  it,  was  entirely  in  the  hands  of  colonial 
banks  which  have  various  branches  in  Hamburg,  Paris 
and  Belgium.     A  few  years-  ago  the  London  City  and 
Midland  Bank  opened  a  foreign  exchange  department ; 
the  London  County  and  Westminster   Bank   followed 
its  example,  but   none   of    the   clearing    banks    have 
worked  so  far  with  foreign  branches.     If  now  a  begin- 
ning is  to  be  made  it  may  be  taken  for  granted  that 
there  will  be  no  lack  of  imitators.       For  years  London 
business   circles   have    reproached  bank    directors    for 
their  want  of  enterprise  in  this  respect,    and    because 
they  have  left  the  cultivation  of  non-English  business, 
especially  Continental  and   American,    almost  entirely 
to  the  foreign  banks,  who  cause  their  shareholders  to 
profit   through  the  gains  produced  by  investing   their 
superfluous  means  in  this  way.     A  more  active  English 
business  policy  would   enable   at   least    part  of    their 
capital  to  derive  profit  in  this  way.     But  in   order  to 
have  any  real  success,  English  banks  will  have  to  learn 
to  conform  to  the  practices  of  foreign  business.     Up  to 
the  present  the  London  branches  of    Continental    and 
other  ^foreign  banks  have  played  the  part  of  "  middle 
man      to  their  entire  satisfaction.     It  remains  to  be 
seen    whether  the   abandonment    of    the    principle    of 
division  of  labour  will  afford  better  results. " 

From  the  same   source  we  draw  the  following   in- 
terp.sting  particulars   about  the  preliminaries     of    the 


new  4i  per  cent.  Argentine  State  loan  : — "  It  has  now 
been  arranged,  but  not  with  the  Baring  Brothers  group, 
which  had  been  negotiating  for  the  loan  for  some  time, 
but  with  the  rival  group  which  appeared  on  the  scene 
quite  lately,  and  whose  offer  cut  the  ground  from  under 
the  feet  of  the  Baring  House.  Originally  it  was  to  be 
a  60-million  gold  pesos  loan,  carrying  4J  per  cent,  in- 
terest and  I  per  cent,  redemption,  but  later  the  amount 
was  increased  to  70  million  pesos  or  ;^i4,ooo,ooo. 
The  syndicate,  for  which  E.  Tornquist  and  Co.,  in 
Buenos  .\vres,  were  negotiating  with  the  Argentine 
Government,  was  composed  principally  of  Baring 
Brothers,  the  Credit  Lyonnais,  Banque  de  Paris  and 
the  Societe  Generale,  the  German  members  being  the 
Deutsche  Bank,  the  Disconto-Gesellschaft  and  the 
Dresden  Bank.  It  is  not  known  how  much  this  group 
offered,  but  the  rival  group  offered  94^  per  cent.  nett. 
That  is  a  relatively  high  figure,  and  the  Baring  group 
was  right  in  not  wishing  to  go  any  better.  Indeed,  it 
appears  as  though,  after  weeks  of  negotiating,  this 
syndicate  sent  in  no  offer.  The  participants  in  the 
syndicate  who  have  acquired  the  loan  are  L'Union 
Parisiennc,  the  Belgian  Societe  Generale,  the  French 
Credit  Mobilier,  L'L'nion  Anversoise,  Hirsch  and  Co., 
Thalman  and  Co.,  the  Crc'dit  Anversois,  Brancht  and 
Co.,  Spanish  Rio  de  la  Plata  Bank,  Bunge  and  Co., 
Bemberg  and  Co.,  and  Dreyfus  and  Co.  The  bankers 
are  to  pay  94J  per  cent,  nett  for  the  4^  per  cent,  bonds. 
It  is  not  known  at  what  price  these  will  be  offered  to  the 
public.  Apart  from  these  others,  English  banks  and 
banking  houses  in  particular,  are  interesting  them- 
selves. The  issue,  according  to  a  Paris  private  an- 
nouncement, is  to  take  place  in  France,  Belgium  and 
England.  Germany  is  not  to  participate.  There  is 
nothing  regrettable  in  this,  as  no  co-operation  will 
avoid  the  exodus  of  German  capital  to  Argentina. 
Although  it  is  right  in  the  interest  of  German  commerce 
with  Argentina  that  German  banks  had  formerly 
seriously  endeavoured  to  share  in  this  loan,  now  it  is 
no  loss,  as  the  taking  over  price  was  rushed  up  to  such 
a  height.  In  fact,  it  is  a  matter  for  congratulation 
that  German  capital  will  not  be  invested  in  this  issue, 
whose  price  will  be  nearly  par.  Probably  it  will  be 
issued  in  the  beginning  of  July  ;  and  ;£r4,ooo,oop  is  re- 
served for  Elngland." 

A  4I  per  cent,  loan  of  ;£?!  20,000  for  the  Servian 
Credit  Foncifer  has  been  acquired  by  the  Banque  Fran- 
paise,  and  a  new  Turkish  loan  for  ;^T2,500,ooo  will  be 
issued  in  the  first  fortnight  in  July.  The  money  is  to 
be  used  in  the  construction  of  roads.  Turkey  is  also 
to  be  provided  with  a  mon.ster  Dreadnought,  the 
second.  A  definite  corttract  has  been  arranged  between 
the  Turkish  Miniister  of  Marine  and  the  Armstrongs 
to  build  a  2i,5C)o-.ton  Dreadnought,  to  be  delivered  in 
22  months,  ait  a  cost  of  ;^2,500,ooo.  Funds  are  not 
in  hand  for  this  because  several  transport  boats  have 
been  bought  by  the  Porte,  but  the  .Armstrong  Company 
has  promised,  after  supplementary  credits  were  voted 
in  the  Chamber,  to  build  the  ship  all  the  same.  The 
financial  side  of  the  matter  will  lie  carried  out  by  the 
National  Bank  of  Turkev. 

The  bondholders  of  the  Lombard  Railways  have 
decided  to  approve  in  principle  of  the  proposed  re- 
organisation of  this  company's  affairs  and  to  authorise 
their  representatives  to  continue  negotiations  at 
Vienna  with  this  in  view.  The  propcsed  reorganisation 
restis  on  the  basis  of  a  kind  of  capitalisation  of  the 
Italian  annuity.  On  this  basis  750,000,000  frs.  of  new 
3  per  cent,  bonds  would  be  created,  each  500  fr.  bond 
bdng  held  to  represent  13  frs.  of  Italian  3  per  cent. 
Rente  at  par.  They  would  consequently  have  a  nominal 
value  of  433  frs.  The  present  3  per  cent,  bonds  would 
be  withdrawn  and  replaced  in  part  by  the.se  new  bonds 
and  the  remainder  by  ordinary  500  fr.  bonds  of  the 
railway  of  the  4  per  cent.  tyj>e,  yielding  13  frs.,  and 
consequently  of  a  nominal  value  of  325  frs.  The  ex- 
change of  securities  would  be  carried'out  as  follows  : — 
For  every  four  existing  3  per  cent,  bonds  bringnng  in 
13  frs.  each,  or  an  aggregate  of  52  frs.,  the  holder 
would  receive — i.  A  3  per  cent,  bond  guaranteed  by 
the  Italian  annuity,  bearing  13  frs.,  of  a  nominal  value 
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'of  4^^  frs.  2.  Three  ordinary  4  per  cent.  Lombard 
Company  first  mortgage  bonds,  nominal  \alue  325  frs., 
yielding  13  frs.,  or  a  total  of  39  frs.  for  the  three.  The 
assigned  revenue  would  not  be  modified,  and  would 
continue  to  be  52  frs.  for  the  four  securities  given  in 
exchange  for  the  four  bonds.  The  nominal  value  of 
the  capital  in  the  four  bonds  would,  however,  be 
brouaTi-t  down  from  2,000  frs. — four  bonds  of  500  frs. 
each — to  1,408  frs.,  made  up  of  one  bond  of  433  frs. 
and  three  of  325  frs.  This  means  that  a  sacrifice  of 
592  frs.  on  each  group  of  four  securities — or  a  loss  of 
148  frs.  on  the  nominal  value  of  each  present  bond — • 
would  be  required  of  the  bondholders.  They,  however, 
could  hardly  hope  in  the  present  state  of  affairs  that 
the  system  of  redemption  at  500  frs.  could  be  carried 
out  in  future,  and  are  really  sacrificing  a  shadow  rather 
than  a  reality.  On  the  other  hand,  the  proposed  com- 
bination consolidates  the  present  revenue — a  very  im- 
portant point,  as  under  present  conditions  this  might 
be  threatened  or  at  least  diverted.  More  than  that,  the 
arrangement  would  provide  the  company  with  very 
important  resources,  enabling  it  to  definitely  reorganise 
its  finances  and  improve  to  a  large  measure  working 
eonditions. 

The  Mahsousse  Company,  a  Turkish  shipping  com- 
pany under  State  control,  has  decided  to  contract  for  a  5 
per  cent,  loan  for  ;^'i,5oo,ooo,  redeemable  in  25  years, 
at  a  price  of  91  per  cent.  The  money  is  to  be  utilised 
in  reorganising  the  company,  and  the  Ottoman  Bank, 
the  National  Bank  of  Turkey  and  the  Bank  of  Salonica 
are  interested.  The  guarantee  is  to  be  the  receipts  of 
the  company. 


Insurance     News. 


A  protest  has  been  made  by  the  general  director  of  the 
Anker  Insurance  Company  against  the  Italian  Govern- 
ment insurance  monopoly  scheme.  When,  he  says,  the 
Italian  Prime  Minister,  Giolitti,  referred  in  his  pro- 
gramme speech  to  the  nationalising  of  life  insurance, 
no  one  believed  it  would  be  seriously  carried  out.  They 
were  mistaken.  A  Bill  has  now  been  presented  by  the 
Italian  Government  which  consists  of  25  articles  arrang- 
ing to  place  life  insurance  on  a  national  basis.  It  is 
proposed  to  establish  a  "national"  insurance  bureau. 
There  is  no  real  difference  between  this  and  actual 
State  monopoly.  It  is  unlikely  that  this  will  be  a 
success,  but  it  will  certainly  be  disastrous  to  the  de- 
velopment of  private  life  insurance  companies.  In 
1909  had  it  not  been  for  the  uses  to  which  the  extra 
reserves  of  the  Italian  companies  had  been  put,  there 
would  have  been  a  dead  loss  of  2.'/  million  kronen  on 
the  year's  working.  The  insurance  companies  are 
being  stifled  by  the  fiscal  charges  imposed  upon  them. 
In  any  case,  the  new  scheme  is  unlikely  to  bring  in 
much  to  the  Treasury.  The  writer  thinks  it  is  a 
shameless  interference  with  private  initiative,  and  we 
are  disposed  to  agree  with  him.  But  no  doubt  the 
Ministry  is  ambitious  to  go  one  better  than  Mr.  Lloyd 
George. 

It  has  been  an  open  secret  for  some  time  past  that  the 
directors  of  the  Omnium  Insurance  Corporation  had  in 
view  a  proposal  to  amalgamate  the  business  with  another 
office,  and  the  negotiations  have  now  been  brought  to  a 
successful  conclusion.  The  directors  received  offers 
from  several  companies  working  on  non-tariff  lines,  and 
the  one  with  which  they  have  now  come  to  terms  is  the 
LTnited  London  and  Scottish  Insurance  Co.  Both  the 
amalgamating  companies  are  of  comparatively  recent 
growth,  the  absorbing  company  being  slightly  the  older 
concern.  The  Omnium  was  established  in  1909  as  a  fire, 
life  and  accident  office  with  a  capital  of  a  million,  of 
which  200,023  shares  of  £1  each  were  issued  for  cash, 
and  are  paid  up  to  the  extent  of  los.  per  share,  and 
4,500  shares  of  £1  were  issued  as  fully  paid  in  part  pay- 
ment for  treaties  acquired  by  the  Omnium.  During  the 
first  year  of  its  existence  it  accumulated  a  premium 
income  of  ;^i22,i87  in  the  fire  and  accident  departments. 
At  the  end  of  the  year  there  remained  ^8,915  for  the 
purpose  of  meeting  unexpired  risks,  after  placing 
^10,625  to  organisation  account.     The  United  London 


and  Scottish  Co.  takes  over  the  whole  business  with  the 
exception  of  the  life  assurance  and  annuity  portion,  and 
undertakes  the  liabilities  of  the  Omnium  as  from 
January  i  last,  in  consideration  of  the  issue  of  209,023 
fully-paid  shares  of  is.  6d.  each  in  the  capital  of  the 
absorbing  company.  This  arrangement  will  require  the 
issue  of  shares  of  the  total  nominal  amount  of  2^15,676. 
At  the  close  of  1910  the  Omnium  possessed  ^77,410  in 
investments,  but  since  that  date  a  considerable  amount 
of  the  outstanding  liabilities  has  been  liquidated,  which 
still  left  the  company  with  over  ^50,000  in  invested  funds 
and  cash.  As  the  business  of  the  Omnium  (exclusive 
of  the  life  portion)  will  be  taken  over  as  a  going  concern, 
provision  must  be  made  for  the  unexpired  liability  of  the 
current  business.  The  United  London  and  Scottish  is 
a  non-tariff  office,  with  an  authorised  capital  of  ^300,000, 
of  which  ^200,275  is  subscribed  and  ir40i055  paid  up. 
From  the  Omnium  shareholders'  point  of  view  the 
attraction  of  amalgamation  mainly  lies  in  the  fact  that 
they  exchange  their  partly  paid  shares  for  fully  paid 
shares  in  another  office.  The  absorbing  office  gets 
control  of  an  organisation  which  has  been  built  up  at 
great  expense,  and  which  should  prove  a  valuable 
acquisition  to  them.  It  is  intended  to  confine  operations 
to  those  departments  of  workmen's  compensation  busi- 
ness which  present  risks  of  a  comparatively  non- 
hazardous  character,  and  not  to  embark  on  general  busi- 
ness of  this  nature.  The  Omnium  under  its  present 
management  has  built  up  a  small,  but  profitable,  busi- 
ness in  these  departments. 

At  an  extraordinary  meeting  of  the  Phcenix  Assurance 
Co.,  held  on  Tuesday,  the  resolutions  in  connection  with 
the  amalgamation  of  the  company  with  the  Union 
Marine  Insurance  Co.  were  adopted.  Lord  George 
Hamilton,  in  moving  the  resolution,  pointed  out  that  the 
experience  of  the  larger  insurance  companies  who  trans- 
act one  form  of  insurance  alone  has  been  uniformly  the 
same,  that  it  is  advisable,  if  not  necessary,  to  protect 
their  existing  business  by  the  acquisition  of  companies 
carrying  on  other  forms  of  insurance.  He  laid  stress  on 
the  fact  that  the  transaction  is  really  of  a  simple 
nature,  inasmuch  as  the  Union  Marine  Co.  can  show 
that  it  has  assets  in  hand,  after  providing  for  all 
current  liabilities  and  reasonable  estimates  of  future 
liabilities,  at  least  equal  to  the  value  of  the  new  shares  and 
debenture  stock  to  be  issued  by  the  Pha2nix  in  exchange 
for  the  Union  shares.  The  interest  receivable  from  the 
investments  of  the  Union  Co.  will  more  than  make  up  the 
sums  required  to  pay  dividends  on  the  new  ordinary  shares 
and  the  new  debenture  stock,  and  leave  about  ;^2,5oo 
to  the  good  on  what  may  be  termed  interest  account. 
The  Phcenix  is  getting  full  assets  for  the  new  capital, 
and  obtains  the  advantage  of  a  long-established  connec- 
tion in  the  marine  insurance  markets  of  Liverpool, 
Manchester  and  London,  and  a  working  organisation 
very  useful  for  business  purposes  throughout  the  world. 
It  is  therefore  reasonable  to  anticipate  that  the  comple- 
tion of  this  transaction  will  strengthen  the  company's 
position,  and  will  have  an  advantageous  effect  upon  the 
other  classes  of  business  which  the  company  transacts. 
For  the  purposes  of  the  purchase  of  the  Union  Marine 
the  capital  of  the  Phoenix  is  increased  to  ;^3, 2 10,650  by 
the  creation  of  8,175  new  ordinary  shares  of  ;^50  each 
ranking  for  dividend  and  all  other  purposes  pari  passu 
with  the  existing  ;^50  shares  in  the  company,  pwwers 
also  being  taken  to  create  and  issue  4  per  cent,  deben- 
ture stock  of  a  nominal  amount  not  exceeding  ;^300,ooo. 
The  premium  income  of  the  Marine  office  for  1910 
amounted  to  ^408,461,  and  the  total  assets  to  ;^937,87o. 

Perhaps  the  most  interesting  point  brought  out  in  the 
accounts  of  the  Sun  Life  Assurance  Company  of  Canada 
for  1910  relates  to  the  annuity  business  done  by  it.  The 
revenue  account  shows  that  last  year  ^287,712  was 
received  by  this  company  for  annuities  sold,  and  of  that 
total  no  less  than  7^245,088  was  obtained  in  the  United 
Kingdom.  For  a  good  while  back  we  have  heard  too 
much  about  the  tempting  offers  this  concern  has  been 
making  to  people  here  to  buy  annuities  yielding  much 
better  rates  than  any  British  office  can  afford,  and  we 
always  regretted  to  hear  the  news.  Apparently  the  office 
does  not  succeed  so  well  here  in  its  mere  life  business, 
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but  it  has  made  a  great  push  with  its  annuities,  and  we  can 
only  hope  that  those  who  have  bought  them  will  not  live 
to  regret  their  rashness.  Annuity  business  is  always 
risky  and  often  dangerous  to  the  profits  of  a  life  office, 
especially  when  pushed  in  times  when  rates  of  interest 
obtainable  upon  invested  funds  are  high  enough  to 
induce  the  bestowal  of  unusually  large  annuities.  The 
average  up  is  very  apt  to  bring  the  balance  out  on  the 
wrong  side  after  a  lapse  of  years,  because  rates  of  interest 
have  a  habit  of  sinking.  This  Sun  Office  of  Canada,  more- 
over, continues  to  be  one  of  the  most  expensively  worked 
of  any  prominent  life  office  doing  business  in  this 
country.  Its  total  premium  income,  new  and  renewal, 
including  the  income  of  what  is  called  the  "  thrift 
department,"  was  ;^i, 025,000  or  thereby  last  year,  and 
the  total  expenses  and  commissions  amounted  to 
^"342, 528.  This  means  that  the  working  expenses 
exclusive  of  bonuses  paid  over  and  dividends  to  share 
holders  amounted  to  nearly  33^  per  cent,  of  the  premium 
income.  We  have  no  hesitation  in  saying  that  no  life 
insurance  concern  working  its  business  at  such  a  ratio 
of  expenses  to  premium  income  can  do  justice  to  its 
policyholders.  That  is  putting  it  in  the  mildest  way 
possible,  and  we  see  proof  that  the  remark  is  true  of 
this  office  in  the  fact  that  the  surplus  earned,  notwith- 
standing this  large  premium  income,  the  receipt  of 
^362,574  as  interest,  dividends  and  rents,  and  of 
;f68,377  as  profit  on  sale  of  bonds,  &c.,  was  only 
;f 253, 263,  out  of  which  the  policyholders  received  a 
mere  ^'77,629.  To  be  sure  the  valuation  is  said  to  have 
been  made  upon  a  much  stricter  basis,  and  yet  it  per- 
mitted of  ^'132,309  to  be  added  to  the  undivided  sur- 
plus, raising  it  to  ;^8i2,i45.  Even  that  sum  does  not 
promise  much  in  the  way  of  high  bonuses  in  future 
years. 


The   Week   in  Mines. 

Mining  markets  were  among  the  first  to  give  up  all 
ideas  of  business.  It  is  a  very  long  time  since  dealings 
have  been  so  thin,  and  that  is  saying  a  good  deal.  No 
revival  must  be  looked  for  yet  awhile,  and  to  save  dis- 
appointment most  dealers  have  accepted  this  view. 
There  were  one  or  two  interesting  incidents,  and  here 
and  there  prices  moved  sharply,  but  it  was  merely  a 
mechanical  marking  up  or  down,  and  there  was  no  real 
activity  at  any  point. 

Gold  and  Finance  Shares. 
The  announcement  made  on  Saturday  that 
the  Durban  Roodepoort  Deep  would  suspend  divi- 
dends temporarily  caused  the  shares  to  fall.  On 
the  other  hand  the  Johnnies  dividend  was  better 
than  expected,  and  the  market  was  pleased 
with  the  mamtenance  of  the  Ginsberg  distribution.  In 
each  case  the  price  improved  a  fraction.  Some  little 
surprise  was  created  when  the  Central  Mining  shares 
were  offered  at  par,  but  the  market  was  too  apathetic  to 
move  the  price.  On  the  whole,  quotations  have  kept 
fairly  steady,  for  if  no  one  bought  no  one  sold.  A  few 
Deeps  actually  improved  a  fraction.  The  Cinderella 
Consolidated  has  suspended  milling  for  a  few  days  to 
allow  of  the  change  over  to  electrical  working.  All  the 
leading  counters  were  hopelessly  neglected  and  dull. 

Rhodesians  and  Diamonds. 
It   is    no    exaggeration    to  say  that  nothing  of  the 
slightest  interest  has  happened  in  the  Rhodes.a/section! 

witZutT.^"/'/  ^  '"-'^  "^^"^t-  The  section  was 
without    life    or  tendency,   and    can    be   passed   over 

stagnation      The  shares  have  been  rising  lately,  and  the 

S"pe?shr  T"""°""^^'  1^^  delaVd  dfCidend  of 
5s.  per  share.     It  was  earned  last  financial  year    but 

Sd  tr  £d"th""""  ^"'^  ^  ^^"  '"  *h«  --1'^  of  th 
fn^  p  u  ?  1r  ^^^  payment  was  deferred.     De  Beers 
and  Roberts  Victor  were  a  shade  e.-sier. 

West  Africans  and  Australians. 

weak  in"^  "'m  °°  ?^^^  ^^^'«^s  the  blues.  It  was 
weak  and  miserable,  with  prices  always  falling  IMs 
pleasant  to  turn    to  the    Broken  Hill^di^^  ionT  whe  e 


prices  have  been  quite  cheerful  and  business  actually 
existed.  The  shares  of  the  British  Broken  Hill  Pro- 
prietary have  been  going  ahead  in  great  style  lately,  and 
it  appears  that  very  large  increased  reserves  are  assured 
from  recent  developments.  The  general  manager  is  of 
opinion  that  it  will  be  possible  to  run  the  concentration 
works  three  shifts  per  day  before  the  end  of  the  year, 
thereby  increasing  the  monthly  output  from  about  11,000 
tons  to  16,000  tons.  West  Australians  have  been  idle, 
but  Waihi  and  Grand  Junction  rose  sharply  on  Colonial 
buying,  and  later  came  news  that  the  trouble  with  the 
miners  was  on  the  point  of  settlement. 

Copper  and  Miscellaneous. 

The  fortnightly  copper  statistics  showing  a  further 
reduction  in  visible  supplies  helped  share  prices  to  a 
slight  extent,  but  the  upward  movement  lacked  vigour, 
and  heaviness  in  Yankees  soon  made  things  dull  again. 
Russians  were  fairly  hard,  and  Lenas  enjoyed  a  good 
rise.  Tronoh  Tin  spurted  on  the  directors'  statement, 
dealt  with  elsewhere.  Other  Tin  shares  were  hard. 
Mexican  mines  were  idle  and  steady. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  U> 
Mines.  Address  Editor  Mining  Section  and  enclost  O.nb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisrmeiit  should  ever  be  responded  to  without  first  contulttng 
the  Investors'  Review. 


Durban  Roodepoort  Deep. — This  compyany  will  not  pay  any 
dividend  for  the  past  half-year.  A  cablegram  has  been  received 
stating  that  the  estimate  of  profit  for  the  six  months  to  June  30 
next  is  ;f  28,000,  after  making  allowance  for  the  10  per  cent,  tax 
on  profits.  Five  per  cent,  might  have  been  paid  against  754 
per  cent,  in  December,  1910,  but  the  directors  think  it  wiser 
not  to  make  a  distribution.  They  prefer  to  preserve  the  cash 
resources  in  view  of  further  expenditure  that  is  necessary  to  com- 
plete the  electrification  of  the  plant  and  equipment  of  the 
mine  with  efficient  permanent  pumping  arrangements.  It  may  be 
recalled  that  the  year  comjnenced  with  a  debit  balance  of 
;f  1 1,000,  being  the  balance  of  indebtedness  on  the  claim  pur- 
chase effected  last  year.  The  directors  express  confidence  that, 
in  view  of  the  satisfactory  value  of  the  ore  reserves,  on  com- 
pletion of  the  works  indicated,  working  expenses  will  be  reduced 
appreciably,  and  they  expect  to  resume  payment  of  dividend* 
on  an  improved  scale  by  the  end  of  the  year.  The  May  profit 
recently  declared  was  only  ;^2,ooo,  due  to  a  sharp  rise  in  ex- 
penses, whereas  the  April  figure  was  jf8,ooo,  and  the  previou* 
lowest  this  year  ^^5,550  earned  in  February.  It  appears  that 
owing  to  a  local  movement  of  ground  in  the  vicinity  of  shaft 
No.  2  it  will  be  necessary  to  close  the  shaft  for  four  to  six 
weeks  to  allow  the  retimbering  of  about  200  ft.,  and  afterwards- 
to  replace  the  existing  water  column.  \Vhile  this  work  is  in: 
progress  crushings  will  probably  be  reduced  to  about  two-third»- 
of  the  normal. 

Cextr.41.  Mining  and  Investme.nt. — The  issue  of  shares  re- 
ferred to  at  recent  meetings  is  now  announced.  It  consists  of 
44,722  shares  of  ;^i2  each  at  par.  The  shares  will  rank  for  all 
dividends  declared  after  September  i,  191 1.  Shareholders  caa 
renounce  their  right  to  apply  for  their  proportion  of  the  issue, 
and  forms  of  application  and  renunciation  will  be  forwarded 
to  registered  holders  on  Tuesday,  July  4,  191 1.  Holders  of 
share  warrants  to  bearer  will  recei-'e  application  and  renuncia- 
tion forms  when  they  deposit  their  warrants  or  bankers' 
certificates  of  deposit  in  London  or  Paris.  The  whole  issue  ha* 
been  guaranteed,  free  of  commission,  by  Messrs.  Wemher, 
Beit  and  Co.,  who  will  take  up  any  shares  not  applied  for  by 
shareholders  or  their  nominees. 

Messina  (Trans v.aal)  Development.— It  is  good  to  find  that 
the  new  money-raising  scheme  of  the  directors  does  not  involve 
the  big  and  unnecessary  distension  of  the  capital  which  was 
such  a  blot  on  the  original  proposal.  It  is  intended  to  keep  the 
present  concern  in  existence  instead  of  incurring  the  serious 
expense  of  registering  a  new  one,  and  to  increase  the  capital 
from  ;f2oo,ooo  to  /;25o,ooo.  The  shares  will  be  sub-divided 
into  a  5s.  denomination,  and  in  this  way  the  desire  to  have  a 
smaller  market  value  will  be  achieved.  The  best  course- 
would  be  to  issue  the  new  shares  at  the  substantial  premium 
that  could  readily  be  secured,  but  the  directors  still  adhere  to 
their  debenture  issue  in  order  to  secure  the  necessary  funds  to 
enable  the  property  to  be  operated  on  a  larger  scale.  The 
amount  to  be  raised  is  ^^250,000,  and  the  directors  say  they 
have  made  favourable  terms  for  placing  it.  They  ought  to  be 
divulged.  Opinions  frequently  differ  as  to  what  are  "favour- 
able terms." 

Arizona  Copper  Company.— In  the  annual  report  issued  in 
february  the  directors  pointed  out  that  the  time  had  arrived 
when  alterations  in  the  methods  of  smelting  and  changes  in  the 
production  of  power  should  be  introduced  with  a  view  to  the 
more  economical  treatment  of  the  ores  so  as  to  render  available 
the  large  low  grade  deposits.  It  has  now  been  decided  to  pro- 
^!r  ^l^  ^*  erection  of  the  new  works,  and  the  directors  have 
appointed  Dr.  L.  D.  Ricketts,  general  manager  of  the  Canane* 
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■Consolidated  Copper,  to  be  consulting  engineer  for  the  company 
-for  a  period  of  three  years.  Dr.  Kicketts  has  been  instructed  to 
jprepare  the  necessary  plans,  and  submit  them  to  the  board  with 
as  little  delay  as  possible,  and  it  is  expected  that  they  will  be 
available  in  the  autumn.  The  directors  propose  to  call  a  meet- 
ing of  the  shareholders  in  July,  when  they  hope  to  be  in  a 
position  to  place  before  them  an  outline  of  the  scheme. 

Tkonoh  Tin. — On  the  advice  of  the  general  manager  the 
directors  have  decided  to  place  orders  for  important  additions 
to  the  company's  plant.  At  present  the  scheme  of  working  No.  5 
mine  is  by  the  open  cast  method  and  elevating  the  ore  by 
machinery,  but  it  is  believed  that  when  provision  can  be  made 
for  the  necessary  water  the  elevating  of  the  ore  will  be  effected 
by  the  cheaper  method  of  sand  pumps.  It  is  estimated  that 
the  company  has  about  1,000,000  cubic  yards  of  old  tailings 
•capable  of  giving  a  profit  of  is.  per  cubic  yard.  In  order  to 
deal  with  them  a  steam-driven  bucket  dredger  with  a  capacity 
-of  50,000  cubic  yards  per  month  will  be  erected.  Cost  of  the 
plant  will  be  about  ;f  10,000,  and  the  expenditure  can  be  met 
without  interfering  with  the  distribution  of  dividends.  Develop- 
ment work  is  being  continued  on  a  very  large  scale  in  order  to 
keep  it  well  ahead  of  the  capacity  of  the  working  plant.  There 
is  a  probability  of  the  maintenance  of  high  returns  for  some 
=time  to  come,  but  during  the  rainy  season,  September  to  March, 
a  decline  must  doubtless  be  anticipated.  A  quarterly  dividend 
of  2S.  and   a  six   months'   bonus  of  3s.    are  declared. 

ToMiNiL    (Mexican)    Mining  Company   (1910). — The   directors 
-announce  that  the  company's  general   manager  has   arrived  in 
Mexico  City,  and  is  leaving  as  soon   as  possible  for  Mazatlan, 
whence  he  will  cable  full  information   as  to  present  conditions 
■  of   the  mine.     He  reports  that   the   general   position  in   Mexico 
shows  considerable  signs  of  improvement.     The  consulting  en- 
.gdneers  state  that  from  advices  they  have  received  from  America 
it  is  possible  that  a  tem]X5rary  suspension  of  work  at  the  mine 
may  nave  been  unavoidable  owing  to  the   interruption  of  rail- 
way communication  and  consequent  shortage  of  food  supplies. 
At  the  same  time,  shareholders  are  told  to  rest  assured  that  the 
mine  itself  has  never  been  in  a  better  condition,  and  that  the 
-plant  has  given  complete  satisfaction.     According  to  the  latest 
-advices,   the   security  of  the   company's   property  has   been   re- 
spected  by   both   political   parties. 

St.  John  Dkl  Rey  Mining. — During  the  year  ended  February 
28  last  193,195  tons  were  raised  and  189,600  tons  crushed  for  a 
return  of  ^^420,760,  equal  to  44s.  4'/2d.  per  ton.  From  all 
sources  the  revenue  was  ;f 425,298,  and  expenses,  including  de- 
velopment and  London  charges,  came  to  ;^'285,872.  Capital  ex- 
penditure met  from  income  came  to  ;£43,o57  and  ;^6,ooo  was 
transferred  to  the  guarantee  fund.  A  balance  dividend  of  is.  2d. 
is  recommended  on  the  ordinary  shares,  making  is.  lod.  for  the 
year,  an  Increase  of  2d.  compared  with  the  previous  twelve 
months.  The  directors  regard  the  profit  of  ;fi20,735  ^s  satis- 
factory, seeing  that  the  low  rainfall  necessitated  the  use  of  ex- 
pensive steam  power  during  the  dry  season,  and  that  exchange 
moved  adversely.  Additional  eli'Ctrical  power  will  be  available 
shortly  from  the  I'eixe  River,  and  as  soon  as  the  new  plant  is  in 
proper  running  order  a  substantial  reduction  is  expected  in  the 
charge  for  steam  power.  The  mineral  developed  in  the  mine 
was  estimated  on  February  28  to  be  fully  1,000,000  tons.  The 
-company's  bonded  debt  is  being  steadily  reduced. 

Gold  Coast  Developmknt  Syndicate. — This  company's 
•  directors  have  been  compelled  to  adopt  a  waiting  policy, 
thanks  to  the  unsatisfactory  position  of  things  West  African 
during  the  past  year.  The  company's  accounts  are  made  up 
to  September  30  last,  and  there  seems  room  for  speeding-up 
in  the  future.  The  [jeriod  was  not  favourable  for  the  flotation 
of  subsidiaries,  and  the  would-be  buyers  of  the  Fia  PoUi  have 
not  completed.  Like  everyone  else  they  are  waiting  for  better 
times.  The  Abudam  concession  has  been  surveyed  and  the 
certificate  of  validity  applied  for,  but  the  application  is  meet- 
ing with  considerable  opposition.  The  company  accepted  an 
offer  for  the  Tarkwa  Banket  shares,  and  the  sum  produced  has 
been  invested  in  good  marketable  securities.  Since  the  sale 
the  Banket  shares  have  fallen  fully  50  per  cent.  Certain 
balance-.sheet  adjustments  were  necessary  as  a  result  of  this 
sale,  and  the  company  now  has  investments  at  cost  ;f8,482,  and 
■  a  general  reserve  against  realisation  of  assets  of  £$,y22.  There 
was  a  nett  loss  for  the  year  of  .^330,  increasing  the  deficiency 
to  date  to  ;f5,637. 

Some  Colliery  Reports. — The  Metropolitan  Coal  Company 
■of  Sydney  improved  its  position  during  the  year  ended  March  31 
la.st.  The  output  of  coal  was  296,357  tons,  as  compared  with 
217,166  tons  in  the  previous  twelve  months,  but  it  has  to  be 
remembered  that  the  operations  for  the  latter  period  were  greatly 
interfered  with  by  strikes,  and  compared  with  1908-9  there  is  a 
reduction  of  28,300  tons,  owing  to  shorter  working  hours,  practic- 
ally the  same  number  of  men  being  employed.  Profit  earned 
■was  ;^i4,83o,  and  the  directors  propose  to  pay  the  full  dividend 
on  the  8  per  cent,  first  preference  shares  and  7^  per  cent,  on 
the  10  per  cent,  second  preference  shares,  carrying  forward 
;f  15,952  against  ;f  10,830  brought  in.  The  arrears  of  dividend  on 
the  second  preference  shares  now  exceed  150  per  cent.,  and  the 
outlook  for  the  vendors'  deferred  shares  is  poor  indeed.  The 
financial  year  of  Locket's  Merthyr  Collieries  (1894)  closes  on 
Februarv  28,  and  the  profit  realised  from  the  Mandy  and  Cilely 
collieries,  the  latter  for  14  months,  was  ^^22,073,  including 
£3^733  brought  in.  The  ordinary  shares  get  7^  per  cent.,  but 
■the  balance  forward  is  reduced  to  £2,2qo.  Work  at  the  Cilely 
■Colliery  was  retarded  by  a  strike.  The  men's  demands  are 
being  inquired  into  by  a  Conciliation  board.  According  to  the 
report  of  the  Maliby  Main  Colliery  Company,  the  Barnsley  seam 
-was  reached  at  a  depth  of  818  yards  in  the  No.  2  pit  in  June, 


1910,  and  in  the  No.  i  pit  in  January  last.  Coal  is  now  being 
raised,  and  the  output  will  in  a  short  time  increase  at  a  rapid 
rate.  The  total  tliickness  of  the  coal  is  7  ft.  4  in.,  about  5  ft. 
2  in.  of  which  may  be  regarded  as  workable.  The  equipment 
of  No.  2  shaft,  together  with  the  first  instalment  of  the  screens 
and  sidings,  capable  of  dealing  with  2,500  tons  per  day,  has 
been  completed,  and  the  preparation  of  No.  i  pit  and  its  wind- 
ing engines  is  being  rapidly  carried  on. 

Podeuosa  Mining.— This  is  a  Chilian  company,  formed  in 
1908,  and  in  its  first  year  did  not  do  at  all  well.  A  dividend 
was  paid,  which  the  twelve  months'  working  failed  to  justify, 
and  in  the  end  a  debit  balance  of  £,()-],2-!2  was  built  up.  Fortu- 
nately, the  results  for  1910  showed  a  considerable  improve- 
ment, and  good  progress  was  made  on  getting  rid  of  this  de- 
ficiency. The  timbering  and  enlargement  of  the  shaft  and  in- 
.stallatlon  of  cages  was  so  far  advanced  in  April,  1910,  as  to 
allow  the  resumption  of  ore  production  on  a  small  scale.  Cost* 
were  at  first  high,  and  it  was  not  until  the  improvements  in 
question  had  been  completed  that  production  and  costs  reached 
normal  proportions.  In  the  twelve  months  55,054  tons  of  ore 
were  hoisted,  of  which  28,530  tons  of  first-class  ore  averaged 
17.8  per  cent,  copper,  21,442  tons  assayed  4  per  cent.,  and  the 
balance,  5,102  tons  of  waste,  averaged  2.5  per  cent.  There 
were  shipped  to  smelters  23,341  tons  of  copper  ore  of  an  average 
assay  value  of  21.5  per  cent,  copper  and  7  ozs.  silver  per  ton. 
Revenue  was  £i<j\,^c&  and  nett  balance  {.y^Al'^  after  providing 
all  expenses,  debenture  interest  and  premium  and  depreciation. 
This  surplus  reduces  the  debit  to  2^28,801.  A  good  point  is 
the  reduction  of  the  debenture  debt  from  the  original  amount 
of  ;,f5o,ooo  to  ;^8,5oo.  Developed  and  probable  ore  is  esti- 
mated at  35,000  tons,  averaging  22  per  cent.,  apart  from  future 
possibilities,  which  the  general  manager  considers  strong.  A 
vigorous  policy  of  prospecting  and  development  must  be 
adopted,  as  in  this  lies  the  future  of  the  property.  The  profitable 
treatment  of  the  low-grade  ore  is  receiving  attention,  and  the 
board  has  reason  to  believe  that  a  satisfactory  system  of  con- 
centration will  shortly  be  decided  upon. 

Taquah  Central  Mines. — A  report  on  the  operations  for  the 
year  1910  was  issued  in  March  last,  and  the  directors'  state- 
ment is  now  published,  together  with  a  supplementary  report 
brought  up  to  May  last.  The  main  shaft  has  intersected  a 
banket  reef,  which,  owing  to  its  inclination  being  practically 
identical  with  that  of  the  shaft,  has  been  sunk  upon  for  a  total 
depth  of  80  feet.  This  section  appears  to  be  in  a  poor  zone,  the 
highest  assay  values  so  far  obtained  being  21s.  3d.  per  short  ton 
for  a  width  of  i  ft.  6  in.  Arrangements  are  being  made  to  open 
out  at  a  depth  of  400  ft.  in  the  shaft  with  a  view  to  testing 
the  continuation  of  the  reef  north  and  south.  The  general 
managers  consider  that  the  unpayable  values  met  with  in  the 
main  shaft  should  not  be  considered  as  representative  of  the 
whole  line  of  reef.  Values  run  in  chutes  which  may  quite 
likely  be  found  on  each  side  of  the  shaft  when  driving  is  begun. 
The  surface  indications  are  said  to  be  at  least  as  favourable 
as  on  anv  other  oroperty  on  the  field.  Expenditure  for  the 
I>eriod  from  December  3,  1910,  to  December  31  last  was  ;£i3,744, 
and  revenue  was  ^762,  an  excess  of  outgo  of  ;ri2,982.  Property 
account  ^215,868  includes  ^45,000  for  underwriting  commission, 
and  the  preliminary  and  formation  expenses  stand  at  {.^fiio. 
Capital  still  to  be  called  up  is  ;£67,5oo. 

Northern  Nigeria  Mining  and  Exploration.— This  is  a 
very  small  concern,  the  issued  capital  being  only  {,-,,^00,  but 
original  shareholders  have  already  done  very  weU.  During  the 
past  year  the  company's  engineers  have  pegged  out  certain  areas 
and  have  made  application  for  the  licenses  necessary  to  work 
the  same.  One  of  these  areas,  about  7  square  miles,  has  l»en 
sold  for  ;f  14,250.  After  meeting  prospecting  and  London  othce 
and  other  charges  the  balance  of  profit  is  /7.716,  out  of  which 
a  dividend  of  80  per  cent.,  absorbing  ;C6,ooo,  has  been  a««la«d. 
Additional  remuneration  to  the  directors  absorbs  ^734,  and  ^,983 
is  carried  forward.  The  directors  propose  that  the  reminder 
of  the  areas  pegged  extending  to  about  20  square  miles  should 
be  dealt  with  when  granted  in  a  similar  way,  or  be  worked 
by  the  company  as  may  be  considered  most  expedient.  >o_casU 
value  has  been  assigned  to  these  areas  in  the  accounts,  all  the 
capital  and  profit  being  represented  by  cash.  Prospecting  m 
other  portions  of  the  field  is  now  being  earned  on,  and  fl>e 
directors  hope  that  additional  areas  of  value  will  be  acquired. 

GfiAN\  Gold.— This  modestly  capitalised  undertaking  con- 
tinues to  do  well.  Revenue  for  the  year  to  April  i  yjas  ;£24.24t 
and  the  nett  profit  £%.^-jo.  after  making  fairly  liberal  allowance 
for  depreciation.  A  dividend  of  10  per  cent.,  absorbs  ;£5,ooo, 
and  /:57o  is  carried  forward.  No.  3  dredge  commenced  work 
in  Mav,  1910,  and  No.  4  in  December,  1910.  Total  recovery  of 
gold  for  the  year  was  5,854  ozs.,  as  compared  with  4,456  ozs.  in 
the  previous  twelve  months. 

North  Ciiarterland  Explorntion  CoiiPANY  (igio).— ITus 
companv  was  reconstructed  in  June,  1910,  and  the  directors  now 
issue  a  brief  report  of  the  operations  to  date.  Since  September 
last  systematic  prospecting  has  been  carried  on,  but  owing  to 
the  heavy  rainy  season  work  has  proceeded  under  diflBculties. 
One  or  two  mining  propositions  appear  to  be  of  a  promising 
character,  and  the  mining  engineer  has  located  some  graphite 
on  the  Mauve  River.  The  lodes  appear  to  be  of  considerable 
width  and  extent  on  the  surface.  Cotton,  rubber,  tobacco,  and 
silk  are  all  engaging  the  attention  of  the  directors,  and  a  portion 
of  the  company's  cattle  has  been  sold  in  Southern  Rhodesia,  and 
has  realised  good  prices.  The  company  has  decided  to  open  the 
road  from  Fort  Jameson  to  Tete  for  wagon  transport,  and  satis- 
factory arrangements  have  been  made  with  the  Portuguese 
authorities  for  that  purpose. 
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SCOniSH  UNION  &  NATIONAL 

INSUMNCE  COMPANY. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,400,000. 

nRMNCLUDINCAOSsFpRORTS^j^Er^^ 


PENSIONS,     LEASEHOLD 

SECUR 

THIRD 


BURCLARY,     CLASS 


MOTOR   CAR   RISKS 


?r»^5^^1J^S^^?=pSRmS-EEEiCTED  ON 


THE  MOST  FAVOURABLE  TERMS- 

Pleate  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  B.C. 


ASSURANCE. 


ROYAL  EXCHANGE 

INCORPORATHU    A.I>.     I720- 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA, 


EMPLOYERS' 


ACCIDENTS,    MOTOR    CAR,    PLATE   GU8S, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as    cu-t-ti  fmfnTS 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 
H.AD    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End    Offlco  :  44,  PALL  HALL, 


S.W. 


ASSURANCE   COMPANY 
LIMITED. 

Established  17H2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  «X3,000,000. 

Claims  Paid  Exceed  «'70,000,000. 

The  Company  transacts  all  the  principal  classes   ot  Insurance  business  on 
advantageous  terms,  including 

FIRE.  I.IFE.  ACCIDENT, 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensatic.n    Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


Hbc  investors'  IRevlcvp- 

The  Week's  Money  Market. 


Bank  Rate 


3  PER  Cent.     (Reduced  from 
on  Thursday,  March  9,  191 1.) 


4  per  cent. 


Wednesday   Evening. 
A  good  deal   of  currency  has  gone   into  circulation 
during  the  past  few  days  in   connection   with  the  Coro- 
nation festivities,  and  the  joint-stock  banks  have  found 
their  resources   reduced  to   a  level  barely   sufficient  to 
provide   for   their  requirements.      The  demand  in   the 
Money  Market,  however,  has  not  been  very  pronounced, 
and  sufficient  credit  of  a  kind  was  forthcoming  to  meet 
the   daily  needs.     Overnight  loans  could  sometimes  be 
obtained  at  i  to  liper  cent.,   but  there  was   very  little 
"  good  "  money  available   even  at  the  higher  rate,  and 
the  more  general   charge  for   advances  from  day  to  day 
over  the  holidays  or  for  seven-day  advances  was  li  per 
cent.       With    the    end    of    the    month   and    half-year 
approaching,  the  market  showed  a  decided  tendency  to 
stiffen,  and  2^  per  cent,  was  asked  for  loans  to  July  i  or 
2  per  cent,  to  July  3  or  4. 

The  discount  market  continues  very  quiet,  with 
buyers  and  sellers  holding  different  opinions  as  to  what 
was  the  real  working  rate.  Bills  were  offered  freely 
enough,  but  the  holders  asked  2^^  per  cent,  for  three 
months'  maturities,  but  takers  were  not  inclined  to  work 
under  2^  per  cent.  In  a  few  instances,  where  brokers 
were  obliged  to  buy  to  replenish  their  cases,  mutual  con- 
cessions were  made,  and  business  was  done  at  a  figure 
between  these  two.  Four  months'  paper  was  quoted  at 
2^  per  cent,  by  keen  traders,  and  at  2i  per  cent,  by  the 
big  houses,  and  six  months'  at  2f-2i  per  cent.,  and  up  to 
yesterday  business  could  possibly  have  been  done  at  yV 
per  cent.  less.  To-day  sellers  showed  more  readiness  to 
turn  out  their  paper,  and  there  was  plenty  to  be  had  at 
2i  per  cent.  Brokers,  however,  took  advantage  of  the 
increase  in  the  supply  to  give  rates  a  further  twist 
upwards,  and  quoted  2}- 2  A  per  cent,  for  ninety-day 
bills,  2|-2j  per  cent,  for  four  months,  and  2^-3  per  cent. 
The  Pro\  ince  of  Alberta  is  understood  to  be 


offering  over  £'1,000,000  yearling  bills  at  3 J  per  cent,  for 
payment  on  July  i,  for  the  replacement  of  bills  maturing 
next  month  and  other  purposes. 

After  all,   it  seems  that  the  circumstantial  story  of 
Germany  having  intercepted  the  gold  coming  here  from 
Egypt  was  without  foundation,  unless  the  amount  des- 
patched  was  larger   than   the    market   knew   of.      The 
only  shipment  announced  was  one  of  /'275,ooo,  and  the 
whole  of  this  has  gone  into  the  Bank,  ;^  100,000  of  it  on 
Saturday,  and  the  remainder  yesterday.    Nor  has  the  in- 
quiry from   Berlin  for  the  bar  gold  in  the  open  market 
been  so  keen  as  had  been  anticipated.     Some  £"800,000 
or     so    was     available     on     Monday,     and,     so     far 
the    Continent,    by     which    Germany    is    presumably 
meant,    has    only    taken    rather    less    than    £"100,000. 
Next    week    £"928,000     will    come     up     for    disposal 
and  it  is,  of  course,  possible  for  Germany  to  secure  part 
of  it  from  the  refiners  in  time  for  the  end  of  the  month^ 
but  the  time  would  be  so  short  that  the  total  involved 
could  only  be  small.     Further  large  amounts  are  said  to 
have  been  engaged  in  Paris  for  shipment  here,  but  only 
£"7,000  had  come  to  hand   up  to  this  evening.     From 
time  to  time  recently  rumours  have  been  current   both 
here  and  in  New  York  of  an  American  demand  for  gold 
coming  upon  us  by  the  end  of  next  month,  or  at  the 
latest    in   August.       The  recent  activity   in   American 
securities  on  the  Paris  Bourse,  and  the  large  imports  of 
grain  into  France  rendered  necessary  by  the  failure  of 
the    domestic    harvests,    have   probably   enough  given 
Wall  Street  sufficient  power  to  draw  the  metal.     Any 
demand,  however,  can  only  affect  our  market  indirectly 
if  it  affects  it  at  all,  as  the  gold  will  be  sent  from  Paris 
either  directly  to  New  York  or  through  London. 

Calls  on  new  issues  up  to  the  30th  inst.  amount  in  the 
aggregate  to  £"3,374,000,  of  which  the  greater  part  falls- 
due  on  the  last  day.     The  only  instalment  of  any  im- 
portance due  on  Monday  is  £"450,000  on  City  of  Winni- 
peg stock,  while   on  Tuesday  £"700,000  is  payable  on 
Queensland  Government  stock.     On  Friday,  however, 
£"2,167,000  has  to  be  provided,  mostly  in  small  sums, 
the  principal   items  being  ^750,000  on  Great  Western 
Railway  debenture  stock,  £"500,000   on    Buenos  Ayras 
Great  Southern  Railway  preference  shares,  and  £"'ioo,ooO' 
on  Harrison  and  Crosfield  preference  shares. 
Silver. 
Quotations  for    bars  on  Saturday  were  lifted  -^d.  to- 
24^d.  per  ounce  for  cash,  and  24^ d.  per  ounce  for  future- 
delivery  by    a   little  buying  on  bazaar  account.       The- 
demand,  however,  was  readily  satisfied  and  the  gain  was 
quickly  wiped  out.     After  remaining  steady  for  two  days,, 
prices  were  marked  down  another  ^d.  to-day  to  24j"gd. 
and  24W.  per  ounce.     Applications  for  the  Rs. 50, 00,000 
India     Council    bills     offered    yesterday   amounted    to 
Rs.3, 79,30,000  in  bills  and  Rs. 3,02,00,000  in  telegraphic 
transfers,  and  of  these  Rs.14,47,000  were  allotted  in  bills 
and  Rs.35,53,000  in  transfers;    tenders  at   is.   4d.  and 
IS.  4   i-32d.    per    rupee,  receiving    about    51   per  cent. 
Special  sales  were  afterwards    made  of  Rs.5,oo,coo  in 
transfers  at  is.  4jVd.     Next  week  another  Rs. 50,00,000 
will    be    offered.      From    the    commencement    of    the 
financial    year    to    the    19th    inst.  the  total  sales  were 
Rs.9,g9,29,04o,    realising    £6,689,439,    compared     with. 
Rs.7,72, 82,532  for  £^5,161,585  up  to  June  21,  1910. 


for 


sixes. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 

Arrivals. 

Withdrawals. 

Saturday — Egypt 

—Bars 
Monday — Bars 
Tuesday — Egypt 
Wednesday — Bars     . 
—Paris    . 

..    £100,000 

5,000 

37,000 

..       i75,o» 

161,000 

7,000 

£485,000 

Monday — Gibraltar     . . 
Nett  InBux 

..       4Ho,M- 

fiSj.OC 

THEASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

3,600,000 
2,400,000 
'4,500,000 

6  months 
6  months 

1911. 
Aug.  11. 
Sept.  17. 

«  II    Jj 

I  17  4 

10,500,000 

i 

•  issued 

pnv 

itely. 

June  24,  191 1. 


TLbc  Jnpestors'  IRevlew. 
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PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  17.) 


Rbvbhub. 

EXPBNDITUSB. 

Customs          

564,000 

National  Debt  Service 

323.9^8 

Excise 

1,075,000 

Development  &  Roadlmpvt. 

65.187 

Estate,  &c.,  Duties  .. 

664,000 

Other   Consolidated     Fund 

Stamps 

50.000 

Charges       

5.937 

Land  Tax  and  House  Duty. 

20,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax. . 

157.000 

tion     

460.380 

Land  Values  Duties. . 

10,000 

Supply  Services 
Hullion  Advances     .. 

3,084,000 

Post  Office       

540,000 

— 

Crown  Lands 

— 

Advances    for    Interest   on 

Suez  Canal  A:  Sundry  Shares 

— 

Exchequer  Bonds  . . 

— 

Treasury  Hills 

— 

Treasury  Bills 

— 

Miscellaneous 

80,500 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

— 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1897-100^       

Public  Buildings  Expenses' 

— 

Interest     on     Kxchequer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

1504 

— 

(Dublin)        

— 

Exchequer  Bond  issue 

— 

Surplus  Rev.  1907-8  applied 

Telegraph  Acts,  1892-1907  .. 

— 

under  Fin.  Act,  1008 
Old    Sinking    Fund    1910-11 

— 

Military  Works  Acts 

™ 

Public  Buildings  Expenses.. 



applied  to  reduce  Debt  . . 

250,000 

Public  Offices  Site  (Dublin) 

— 

Suez  Canal   Drawn  Shares 

Cunard  Loan 



applied  to  Reduce  Debt  . . 

— 

Suez  Canal  Drawn  Shares  .. 

— . 

China  Indemnity 

— 

China  Indemnity 

— 

Treasury  Bills  (nett  amountl 

— 

Ways  and  Means  Advances 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Temporary    Advances    De- 

ficiency          

— 

repaid            

— 

Decrease      in      Exchequer 

Increase      in        Exchequer 

balances        

1,028,942 

balances       

— 

^4,189,442 

C4, 189,442 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


June  17, 191 1 


Specie 

Legal  tenders    . . 
Loans  and  discounts  . . 

Circulation 
Nett  deposits    . . 


Juneio,  igii   Junes,  1911  June  18,1910 


£ 

75,876,000 

16,590,00c 

382,938,000 

9,078,000 

363,470.oor 


£        i        £ 
63,102,000  j   62,244.000 
14,982,000  I   14,998,000 

270,482,000  1 269,125,000 
9,100,000  '     9,166,000 

281,266,000  '  279,166,000 


£ 

50,930,000 
13.888,000 

239,018,000 
9,658,000 

238,400,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £'1,411,000  against  an  excess  last  week  of 
£7.7^7.500. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

June  17, 191 1. 

June  10,  1911. 

June  3, 1911. 

May  27, 191 1 

Loans 

Specie 

Deposits 
Legal  Tenders 

£ 
131,221,000 
13,564,800 
129,171,600 

2,482, :tao 

I 

242,592,000 

24,739.coo 

234,491,000 

3  879.000 

£ 

242,505,000 

24,944,000 

234,875,000 

3,833.000 

£ 

243,409,200 

24,983,600 

235,879,800 

3,870,200 

IMHEKIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Noie  circulation 
Public  deposits 


£ 

58,261,050 

3,2^2,850 

45,086,900 

3,372,400 

75,223,550 

31,485,9?^.    

Note  circulation  below  legal  inaxinnnii,  subject  to  taxation  £20,080,100  against 
£14,669,350  below  the  le^al  maxitnutn  last  week. 


£ 

60,730,000 
3.327.550 

45.079.550 
3,292,800 

72,722,950 

36,916,200 


£ 
58,893,400 

3,279,050 
47,743.300 

3,755,600 
77,885,450 
32,440,200 


£ 

57,821,650 
3,491,200 

42,087.200 
3.732.850 

71.733.150 

34.564,050 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


June  15,  1911 


Gold  reserve.. 

Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


"" 


£ 

55,926,625 
12,992,125 
2,500,000 
2,324,750 
87.753,458 
25,195-791 


June  7,  1911. 


£ 

55,«39-9i6 
12,971,166 
2,500,000 
2,4^1.667 
89.385,500 
26,808.62'} 


May  31, 1911. 


£ 
55.809.875 
13.076.750 
2,500,000 
2,357,000 
91,621,625 
27,637,208 


June  15,  1910. 


£ 

55. 504.4 '7 
13.467,792 
2,500,000 
2,116,958 
81,798,250 
18,894,533 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Com  and  bullion 
Other  securities 
Note  circulation 
Deposits 


June  1S.1911  JuneS,  igii 


*•        ! 
10,081,720  , 

24,018,520 
33,729.640  I 
4,294.760  I 


£ 

10,142.200 
23,980,640 
33,249,120 

4,SH2.680 


June  1,1911, 

T 

10,226,120 

26  295,400 

34,451,760 

6,060,200 


June  16,  igio 

T 
6,451,200 
24,873,000 
31,376,600 
3.384,280 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Junei7, 1911 

June  10,1911 

Jun«3, 1911. 

June  18, 1910 

Gold        

Silver 

Bills  disoomted,  etc 

Note  Circulation 

Deposits            

i 

11,576,004 

3,053.526 

11.5.56,815 

22,844,019 

967,421 

11,520,787 

2,104,252 

11,514,507 

23,051,349 

748.781 

£ 
11,501,409 
2,176,338 
11,108,062 
23.064,554 
366,365 

8,780,000 
2,409,000 
11,175,000 
21,979,000 
293,000 

BANK  OF   ITALY   (25  lire  to  the  X). 


May  20, 1911 


Total  cash         43.374.440 

Inland  Bills       ,  15,852,560 

Foreign  Bills I  2,659,200 

Advances           i  3,677,880 

Government  securities          . .  6,667,760 

Circulation          ,         ,.        .  54.517,600 

Deposits  at  notice       ,,         ,.  5,609,720 

Current  accounts        .,         ..'  3.368,760 


May  10,  igii 


£  „ 

15,871,240 

»,777,36o 
3,727,510 
6,661,920 
55,287,480 
S,046,8!io 
3,410,640 


.\pt.30, 1911 


£ 
43,332,880 

16,729.920 
2,764,960 
3,941,640 
6,679,840 

56,243,400 
4,839,120 

3.3t5,96o 


May  20,  1910 


42,960,040 

14,622,560 

2,5^9,6So 

3.537,840 

6,484,360 

52,426,720 

1    4,975.520 

>    3,409,680 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Jane  13, 1911. 

June  7,  19"- 

Uay  31,  191 1. 

June  15, 1910. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,434,108 
3.592,064 
9,361,896 
1,432.202 

6,388,284 

3,636,536 

9.553.756 

743,024 

6.3>5,397 

3,974,168 

9,934.  >«i 

646,321 

5,609,652 

3,770,868 

8,907,3" 

824.39« 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


June  17,1911  June  10, 1911 


Gold        

Silver 

ForeiKU  Bills     .. 
Discount  and  Sbort  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 
16,558,271 
31,173,080 

5.43»,>23 
30,034,359 
25.170,868 
68,610,936 

18,435,433 
1,205,129 
5,181.869 


£ 
16,552.177 
31,069,980 
5,402,976 
30,332,506 
24.996,685 
68,866,135 

•8,75>.325 
i.27",907 
5,038,562 


June  3,1911.  June  18, 1910 


£ 

'6,535.851 

31,122,25; 

3,380,500 

30,666.043 

24,868,863 

68,829,759 

18,458,107 

1,349.397 

5,449,259 


16,248,310 
31,238,064 
5,335,752 
30,041,628 
26,445,411 
67,454,983 

19,39 '.5  34 

1,146,026 
6,259,778 


BANK  OF  NORWAY 

June  IS,  1911. 

June  7,  191 1. 

May  31,  1911 

June  13,19x0. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  ' 
Notes  in  Circulation 
Deposits 

£ 
2,131,000 

1,262,000 

531,000 

3,227,000 

4.862,000 

515.000 

£ 
2,057,000 

1,263,000 

531,000 

3,240,000 

4,861,000 

501,000 

2,080,000 

1,196,000 

53  ",000 

3,163,000 

4,850.000 

353,000 

£ 
1,937,000 

I,l8i,coo 

642.000 

3,086,000 

4.431.000 
404,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg        ... 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cfaristiania 

Srnnkholni 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
^  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jtine  8. 


I2'l£ 

12-31 
25'524 

20' 63 

2063 

25  32* 

25*474 

25-474 

25*50 

24 '30 

25^ 

25-66i 

4HS 
1842 

18-43 
18-43 


June  13. 

June  i;. 

I2'i| 

12' l| 

12-3S 

«2-3l 

2555 

25-55 

20-65 

20-66 

20-65 

2066 

25-32 

2532* 

25-47 

25-47$ 

25-47 

25-47! 

25-51 

25-50 

IW 

24-31 

25^ 

2565 

25-66J 

488 

48  « 

43 

43 

48 

48S, 

48 

48A 

18-42 

18-42 

■8-43 

18-43 

18-43 

18-43 

June  20. 


FOREIGN  RATES  OF  EXCHANGB  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  . 

Lisbon 

Madrid 


chqs. 
cbqs. 
sight 
cbqs. 
cbqs. 
siullt 
3  mtbs 
sight 
sight 
sight 


Last 
week's 


25-30^ 
25-39* 
12-075 
20-44I 
20-43 
24-002 
93.80 
4-86J 
49W. 
27-32 


Latest 


25-30* 
25-401 
12-08J 

20-43* 
20-42J 
24-021 
93-75 
4-86 

49d. 

27-38 


Place. 


Last 
week's 


Antwerp short      25-40 

Italy sight   I   25-40^ 

Constantinople  3  mths   110-02 
Rio  de  Janeiro.  90  dys 
Buenos  Ayres  .;  90  dys 
Calcutta j  T.-f. 


Bombay  . . 
Hong  Kong.., 
Shanghai  . . . . 
Singapore  ... 
Yokohama 


T.T. 
T.T. 
T.T. 
T.T. 
4  mths 


16  Ad 
48AI. 
</38iJ. 

>/3J4d- 

>/sf 

2/4i 

2/4! 


Latest. 


25-414 

25-40 
110*02 
l6Ad. 
48ftd. 

l/4d. 

I/4d. 
i/9h"  " 
2/4* 
a/45 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        . .        . .        . 
St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen        ..        , 

Calcutta 

Bombay 

New  York  call  uionev  . 


Bank 
Rate. 


3 

4 

4 

3 

3* 

4 

3 

3 

4i 

6 

i 

4 


Altered. 


January  23.  1908. 
February  18,  1911. 
Februs^y  18,  1911. 
May  IS,  1911. 
May  II,  191 1. 
February  22,  1911. 
February  13,  1911. 
May,  1909. 
AuKust2i,  1901. 

January  9,  1908. 
anuary  31,1911. 
March  2,  1911. 
June  15,  1911. 
June  21,  1911. 


Open  Marical. 


Week. 


aft 
3 

H 

3 

I 


Lumt 


4 

k 

a 

39 

ii 


OPEN  MAKKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  .,  

Four  months  1,  ••        •  ■• 

Six  months  ,,  

Three  months  hne  inland  bills 

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Sink  of  England  minimum  discount  rate 

„  ,,         short  loan  rates  

Bankers*  rate  on  deposits  

Bill  brokers'  deposit  rate  (cnll) •  • 

„  7  and  14  days'  notice         ..         ■•         •• 

Current  rates  for  7  day  loam 

,,  for  ciU  loans  ..        *.         •• 


Last  week. 
Per  cent. 

.    2J-2A 

IB 

•     3  — 3l 
.     3i-3* 


This  week 
Per  ceoc. 


si 


3 


It-lJ 


9i8 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  July  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  June  27. 


Continuation  Days. 
Wed.,  June  28. 
Wed.,  July  12. 


Ticket  Days. 
Thurs.,  June  29. 
Thurs.,  July  13. 


Pay  Days. 
Friday,  June  30. 
Friday,  July  14. 


Markets  never  even  made  a  show  of  activity,  and  all 
i:hought  of  business  was  given  up  by  Tuesday  night. 
Brokers  and  jobbers  got  their  few  investment  orders 
'Out  of  the  way  during  the  first  hour  or  so  and  spent  the 
rest  of  the  day  viewing  decorations  and  illuminations. 
Speculation  has  been  practically  dead,  and  although  it 
is  hoped  that  business  will  wake  up  again  when  all 
these  Coronation  festivities  are  a  matter  of  history, 
there  is  no  very  sanguine  belief  that  this  will  happen. 
Next  week  there  is  the  final  settlement  of  the  half-year 
;to  be  got  out  of  the  way,  and  the  public  will  not  readily 
turn  its  mind  to  stocks  and  shares.  There  is  no  specu- 
lative market  likely  to  offer  exceptional  attractions,  and 
•of  investment  securities  there  are  enough  and  to  spare. 
It  would  be  a  very  good  thing  if  the  investment  market 
could  be  rested  for  a  little  while,  as  it  is  clearly  suffering 
from  a  bad  attack  of  indigestion.  Five  per  cent,  with 
reasonable  security  is  still  tempting,  but  the  class 
appealed  to  by  more  modest  rates  of  interest  seems  to 
be  getting  smaller  than  ever.  The  Chinese  loan  was  a 
brilliant  success,  and  applicants  got  only  about  3  per 
•cent. ,  but  Southern  Punjab  and  Toronto  Suburban  Rail- 
Tvay  underwriters  were  landed  with  a  big  percentage. 

Consols,  Trustee  Seclrities,  &c. 
Gilt-edged  stocks  seem  as  unpopular  as  ever,  and  it 
is  probable  that  selling  by  underwriters  is  a  potent  cause 
of  weakness.  The  further  fall  in  Consols  has  not  been 
very  severe,  but  it  is  the  complete  absence  of  buyers 
that  makes  the  outlook  so  uncertain.  Dealers  in  the 
market  will  not  run  a  book  and  hasten  to  undo  bargains 
the  moment  they  are  made.  In  this  way  the  daily 
stream  of  small  sales  keeps  the  market  depressed,  and 
without  hope  of  substantial  recovery.  Irish  Land  stock 
has  been  prominently  weak  owing  to  the  offering  of  one 
■or  two,  for  these  days,  biggish  amounts.  India  issues 
also  lost  ground  in  a  small  way,  but  Bank  of  Ireland 
stock  advanced  5.  A  drop  of  a  point  in  London  County 
2i  per  cent,  served  to  remind  that  a  new  L.C.C.  loan 
IS  likely  to  be  one  of  the  earliest  events  after  the  holi- 
days. Water  Board  issues  remain  on  the  dull  side,  and 
there  were  the  usual  ups  and  down  in  the  Colonial  and 
Corporation  stock  sections.  City  of  ^\'ellington  1879 
advanced  2. 

Foreign  Government  Secirities. 

.-Mthough  the  Albanian  situation  still  looks  ominous 

the  "insurgents  "  naturally  require  some  guarantee  that 
the  promised  reforms  are  genuine  and  will  be  carried 
out— Paris  has  done  nothing  to  disturb  the  serenity  of 
the  international  market.  It  continued  to  absorb  Rus- 
sian bonds,  and  was  not  a  seller  of  anvthing,  although 
Portuguese  had  a  nominal  fall.  .Servians  enjoyed  a 
sharp  rise.  Amsterdam  took  a  moderate  amount  of 
Peruvian  preference,  and  the  price  had  a  good  rise 
Argentines  and  Brazilians  were  somewhat  off  colour 
although  the  Brazil  Finance  Minister  has  made  another 
effort  to  aUay  the  disquiet  caused  bv  the  recent  Budget 
statement.  Uruguay  loans  improved,  but  stuff  like 
^osta  Rica  and  Guatemala  declined. 

Home  Railway  Stocks. 
Home  Railways  have  been  a  disappointment.  Their 
admirers  ^v•ere  very  anxious  to  have  a  good  wind  up 
before  the  Coronation,  and  at  the  end  of  last  week  set 
to  work  to  give  prices  a  nice  appearance.  But  Fate  has 
l)een  against  them.  In  spite  of  all  prognostication  to 
me  contrary,  the  seamen's  strike  persistently  refused 


to  collapse,  and  is  far  from  being  the  fiasco  that  some 
have  tried  to  believe.  The  movement  is  spreading — has 
even  reached  as  far  as  Holland — and  shipping  com- 
panies who,  wanted  to  get  their  boats  away  have  been 
compelled  to  make  concessions.  The  men  will  certainly 
win  if  they  can  hold  out  long  enough.  A  good  many 
Naval  Review  trips  are  off,  which  means  much  public 
disappointment  and  loss  of  traffic  to  railways.  Last 
week's  receipts  looked  distinctly  poor  in  some  cases, 
and  the  Metropolitan  figures  were  very  disappointing  in 
view  of  the  sight-seeing.  But  everyone  wanted  to  be  on 
top  of  a  'bus.  So  bulls  have  taken  in  a  little  more  sail, 
and  as  buyers  were  scarce  prices  have  been  slipping 
back  a  little  during  the  last  day  or  two. 

Colonial  and  Indian   Railways. 

Canadian  Pacifies  have  been  rather  quiet  for  them, 
and  fluctuations  scarcely  exceeded  a  dollar.  Bulls  re- 
mained on  top,  but  when  sellers  had  a  go  they  usually 
got  a  little  bit  off  the  price.  The  traffic  for  the  second 
week  of  June  shows  an  increase  of  $155,000,  and  the 
gain  for  the  11^  months  to  date  is  $8,690,000,  a  re- 
markable display  without  question.  The  Grand  Trunk 
figures  were  better  than  expected,  but  the  market  was 
almost  dead  and  price  movements  have  been  quite  with- 
out significance.  '  The  tendency,  however,  keeps  firm. 
A  few  Indian  Railway  stocks  received  an  addition  to 
their  quotations. 

.American  and  Foreign  Railways. 

The  Yankee  "crop  killers"  have  not  wasted  time 
in  getting  to  business.  Taking  advantage  of  the  nar- 
rowness of  the  market  just  now  and  the  indifference 
of  London,  they  tried  hard  to  work  up  a  scare,  but 
up  to  the  present  have  met  with  little  success.  The 
Government  weekly  weather  report  was  unfavourable, 
and  the  grain  and  cotton  markets  have  been  on  the 
up  gfrade,  but  it  is  said  that  the  drought  has  broken 
up  on  the  eastern  portions  of  the  cotton  belt,  and 
blears  hesitate  to  deliver  a.  vigorous  attack.  Bulls 
seem  to  be  pretty  strong'ly  entrenched,  and  while  there 
is  so  much  borrowing  to  be  done,  the  chances  of  any 
severe  break  in  prices  need  not  be  seriously  considered. 
."Vt  the  same  time  the  market  was  not  too  plea.sed  when 
Mr.  Schwab  gave  out  a  "  bullish  interview."  It  knows 
too  well  what  lies  behind  this  gentleman's  optimistic 
utterances,  and  Steels  soon  began  to  look  heavy.  Move- 
ments in  prices  have  been  unusually  narrow,  and  New 
York  may  soon  commence  its  usual  period  of  mid- 
summer idleness.  The  comjjetitive  buying  for  control 
of  the  Erie  by  the  Canadian  Pacific  and  J.  J.  Hill  is 
declared  to  be  still  in  progress. 

Further  punishment  was  meted  out  to  the  bears  of 
Mexican  Railway  securities.  .All  the  news  has  been 
against  them.  Following  the  statement  of  the  Euro- 
pean manager  of  the  National  Railways  that  all  lines 
were  regularly  working  came  an  official  promise  from 
the  Mexican  Finance  Minister  that  the  full  dividend 
on  Mexican  National  Firsts  would  be  paid,  in  spite 
of  the  losses  caused  by  the  revolution.  Then  Sr.  Liman- 
tour  had  apparently  made  a  very  reassuring  report  on 
the  state  of  the  country's  finances  when  handing  over 
office  to  his  successor,  and  the  "  shorts  "  had  no 
chance,  the  old  company's  traffic  decrease  of  $26,100 
being  ignored.  Prices  have  run  ahead  in  good  style, 
Firsts  leading.  Argentine  Railways  have  attracted  a 
little  more  attention,  news  of  good  rains  in  the 
country  having  been  received,  and  prices  rose.  Guaya- 
quil and  Quito  mortgage  bonds  lost  ground. 
Banks  and  Breweries. 

A  good  many  Bank  shares  have  added  fractions,  but 
dealings  were  poor.  It  was  quite  exceptional  to  find 
an  upward  movement  in  the  Brewery  section,  and  falls 
were  numerous,  ranging  up  to  4  points.  Wm. 
Younger  preference  stock  advanced  5. 

Commercial,  Industrial  and  Electric. 
With  its  usual  inconsistency,  the  market  keeps  on 
advancing  the  price  of  Assam'  Railwavs  and  Trading 
"  B  "  stock  on  the  strength  of  that  dividend  of  6  per 
cent.  If  the  directors  had  kept  the  monev  in  hand  and 
used  it  to  strengthen  the  finances  there  would  have  been 
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no  rise.  The  "  A  "  stock  has  also  jumped  up.  There 
was  a  demand  for  Apollinaris  on  Coronation  prospects, 
but  judging  by  the  trend  of  prices  the  Hotel  com- 
panies are  not  reaping  the  expected  harvest.  Harrod's 
Stores  Founders  have  no  top,  and  are  now  up  to  12  or 
thereby.  Gramophones  have  been  quieter,  but  keep 
firm.  We  suppose  the  demand  for  patriotic  records  is 
good.  Daily  Express  debentures  fell  3.  A  drop  of 
4  in  International  Harvester  was  thought  to  indicate  the 
crop  outlook,  but  may  not.  Indiarubber,  Gutta-percha 
shares  were  flat,  but  the  good  results  for  the  past  year 
sent  Havana  Cigar  and  Tobacco  preference  shares  and 
debentures  sharply  higher.  Liptons  have  been  dealt 
in  at  20s.,  and  Lyons  are  lower,  but  Quaker  Oats  com- 
mon rose  4  and  the  preferred  2.  Waring  and  Gillow 
debenture  stock  lost  another  2. 

Nothing  much  has  happened  among  English  Electric 
Lighting  securities,  but  Victoria  Falls  preference 
hardened  on  the  meeting,  and  Melbourne  Electric  com- 
mon rose  3  and  the  debenture  stock  i. 

FixANCiAL  Land,  Financial  Trusts,  &c. 

The  nett  result  of  very  moderate  dealings  in  Hudson's 
Bay  shares  was  an  improvement  of  i.  The  market  still 
feels  the  dividend  disappointment.  Egyptian  shares 
hardened  slightly  here  and  there,  but  Argentine  Land 
issues  were  a  little  off  colour,  and  Scottish  Australian 
Investment  dropped  2.  \'an  Dieman's  Land  remain  in 
the  neighbourhood  of  40.  There  is  said  to  be  a  possi- 
bility that  the  property  will  be  taken  over  by  a  pur- 
chaser other  than  the  Government  with  a  view  to 
breaking  up  for  closer  settlement.  An  unpleasant  fall 
of  7  took  place  in  Gas,  Water  and  General  preferred. 
New  Investment  ordinary  gained  4.  Gas  and  Insurance 
issues  have  kept  firm. 

Iron,  Coal,  &c.,  and  Nitrates. 

The  debenture  issues  of  the  Bengal  Iron  and  Steel 
and  Dunderland  Iron  Ore  fell  sharply,  and  Iron  and 
Steel  share  issues  were  disposed  to  dulness,  but  Otis 
Steel  Consolidated  stock  rose  2^,  and  the  debenture 
stock  2.  Anglo-Chilian  Nitrate  and  Railway  issues  re- 
lapsed a  trifle  after  the  rise,  but  other  Nitrates  were 
firm. 

Shipping,  Tea,  Rubber  and  Oil. 

Apart  from  a  fall  of  i^  in  Royal  Mail  ordinary  ship- 
ping securities  were  not  affected  by  the  seamen's 
strike.  Tea  shares  moved  unevenly,  the  principal 
change  being  a  rise  of  i  in  Assam.  Rubbers  continue 
to  gain  what  strength  they  pos.sess  from  bear  closing. 
The  interest  of  the  speculative  investor  is  quite  dead, 
and  it  is  fortunate  that  so  little  selling  goes  on.  It 
is  the  absence  of  important  realisations  that  keeps  the 
bears  on  tenterhooks.  Oil  shares  were  again  very 
feeble.  The  Spies'  dividend  came  up  to  expectations, 
but  as  usually  happens  the  declaration  was  followed 
by  profit-taking.  The  Egyptian  things  have  been 
better,  but  there  was  no  recovery  in  Kerns,  and  it 
looks  as  though  the  forthcoming  meeting  will  be  lively. 
Telegraphs,  Tramways  and  Omnibus. 

Quite  a  fair  business  was  done  in  Marconis,  and  the 
price  'has  risen  further.  The  market  is  anxious  to  see 
the  report.  National  Telephone  defd.  fell  again,  and  the 
price  is  now  quite  20  points  I>elow  the  recent  highest. 
The  Post  Office  does  not  intend  to  be  bamboozled. 
Telegraph  stocks  generally  hive  been  dull,  and  there 
was  more  selling  than  buying  of.  London  General 
Omnibus,  the  quotation  losing  i^on  the  week.  B.E.T. 
prcf.  fell  J.  The  directors  had  a  huge  proxy  vote  at 
their  disposal  at  last  week's  meeting,  and  were  able 
to  overwhelm  the  opposition.  Rio  Trams  were  flat,  and 
Mexico  gave  way  a  little. 

Wednesday  Evening. 
Dealers  had  no  appetite  for  business  after  the  first 
hour.  They  wanted  to  Coronate,  and  all  idea  of  deal- 
ings was  speedily  given  up.  The  House  presented  a 
very  gay  appearance,  and  was  packed  to  suffocation 
as  3.30  approached,  the  time  fixed  by  the  managers  for 
the  rendering  of  the  National  .'\nthem.  The  Stock  Ex- 
change orchestra  was  in  fine  form,  and  "  God  Save 
the  King"  was  sung  in  lusty  fashion.      Unhappily  the 


tendency  of  markets  was  not  particularly  brilliant,  and 
Consols  shed  their  regular  fraction,  while  Home  Rail- 
ways could  not  shake  off  the  effects  of  the  shipping 
trouble.  Americans  were  languid,  and  Canadian 
Pacifies  lower  owing  to  reports  of  a  strike  on  the 
system.  Argentine  Railway  traffics  were  good  mostly, 
the  only  exception  being  Central  Argentine,  where 
the  maize  crop  failure  is  affecting  receipts.  Mexicans 
were  dull.  Paris  gave  enough  support  to  raise  one  or 
two  Kaffir  favourites.  Tronoh  Mines  were  strong. 
Rubbers  and  Oils  were  practically  dead. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH   FUNDS,  &c.— Rite:    Bk.   of    Ireland    5,   to    291-8. 
Fall  :  2j  p.c.  Ann.  and  Acct.  J.  to  77J-J,  aj  p.c.  Irish  Ld.  Stk.  i, 
to  80-^,  3  p.c.  Insh  Ld.  Stk.  and  Acct.  |,  to  SSj-g. 

CORPORATION  AND  COUNTY  STOCKS.— Fall :  L.C.C.  aj  p.c. 
I,  to  70-2. 

PUBLIC  BOARDS,  &c-Fall:  Metrop.  Water  (Sthwk  and 
Vaux.)  "  3  "  and  Intercom.  Dbs.  2,  to  S0-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise :  Manitoba  4  p.c.  1928  i,  to  100-2,  S.  Australia 34  p.c.  1939  J, 
to  97i-8>,  do.  3J  p.c.  J,  to  102-3.  Fall  :  Canada  3^  p.c.  1930-50  \, 
to  99J-ioo^. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
N.  Melbourne  i,  to  !oi-3.  S.  Melbourne  5  p  c.  i,  to  102-4,  do. 
4j  p.c.  I,  to  ior-3.  Wellington  6  p.c.  1879  2,  to  105-9.  Fall: 
Johannesbg.  J,  to  gS'-g.J. 

FOREIGN  CORPORATION  STOCKS.-RUe :  Budapest  A.  to 
91-2,  Osaka  City  Harb.  i,  to  10810.  Fall:  Mexico  5  p.c.  j,  to 
99-100,  Nagoya  5  p.c.  J,  to  loojii,  Osaka  5  p.c.  J,  to  ioi}-j. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  3i  p.c. 
1889  I,  to  86-7,  Chinese  igo8  J.  to  1025-34,  Colombia  J.  to  49i-50, 
Para  1907  i.togSJ-gJ,  Ku-sian  1909  |,  to  102J-3,  Servia  i,  to  89-93, 
Uruguay  1896  J.  to  10  -2,  do.  1905  i,  to  ioi}-2j,  Austrian  1876  i, 
to  99-101.  Fall:  Argen:ine4p  c.'s  r8g7-i9oo  all  i,  to  881-j.  Brazil 
1889  J,  to  87^-8,  do.  1910  J,  to  86J-I,  Chinese  5  p.c.  Imp.  RIy.  J, 
to  i04j-5^,  Cosia  Rica  "A"  J,  to  51-2,  do.  "B"  J,  to  44-5, 
Guatemala  1.  to  43-4,  Jap^in  1907  J,  to  104-J. 

HOME  RAILWAYS. -Rise:  Caledonian  Pfd.  J,  to  63-i.  E.  Lon. 
J.  to  6J-j,  Glas.  and  S  -W.  Dfd.  J,  to  421-3*,  Gt.  N.  "  A  "  }.  to 
50J-1},  S.-Wstn.  Pfd.  i,  to  95-6. 

Preference. — Rise:  Chatham  Arb.  Pf.  J,  to  gr  2,  Plymouth 
Devon.  2^,  to  107-70. 

INDIAN  RAILWAYS.  —  Rise  :  E  Indian  Irred.  Deb  J.  to 
118J-9JX,  G.I. P.  "  B  "  J,  to  20j-§x,  Madras  and  S.  Mahratta  Cap. 
Stk.  |.  to  i05J-6i,  Rohilkund  Ord.  j,  to  I33i-4s  Nizjms  4  p.c. 
(Brr.)  J,  to  97-8.     Fall  :   Bengal  and  N.W.  Ord.  J,  to  i45*-9l. 

COLONIAL  RAILWAYS. -Rise:  Can.  Northa.  Ont  4  p  c. 
i,  to  90-2,  Canada  Northa.  Ld.  Gd.  Bds.  i,  to  101-3,  Grand 
Trunk  2nd  Pf.  J,  to  looj-ij,  do.  Perp  4  p.c.  J,  10  looj-ijx,  Quebec 
Cent.  Stock  i,  1024-6,  do.  2nd  Deb  i,  to  7981,  do.  7  p  c.  2,  to 
123-6,  Rhodesia  4  p  c.  ),,  to  90-2,  Shuswap  and  Okauagon  i,  to 
74-6,  Minneapolis  ist  Mt.  i,  to  103-5.  Fall:  Beira  6  p.c.  J,  to 
9I-3- 

AMERICAN  RAILROADS.— Rise :  Alabama  NO.  |.  to  9|-io^, 
Minneapolis  Pfd.  i.  to  155-8,  Nat.  ot  Mex.  ist  Pfd.  3J,  to  68-9,  do. 
2nd  ij,  to  32-j,  Rock  Isd.  Pfd.  1,1068-70.  Fall:  G.N.R.  2.  to 
140-2,  Northn.  Pac.  J,  to  138-40,  Rock  Isd.  Com.  J.  to  34J-5^ 
Wabash  P(d.  i,  to  39^-404. 

Bonds  (Gold).  — Rise :  EriePiiorLn.  i,  to  91-3X,  Illinois  1952  i, 
to  103-5,  Nat.  of  Mex.  4J  p.c.  I,  to  95-6  p.c.  do.  4  p.c.  i,  to  84-6  p.c. 
Fall :  Atchison  50  yr.  4  p  c.  i,  to  116-8,  do.  10  p.c.  yr.  i,  to  117-9, 
do.  4  p.c.  Conv.  I,  to  ii6-8.  do.  1960  i,  to  ic8  10,  Baltimore  1941 
I.  to  94-6,  Colorado  Und.  2j,  to  68-72,  Denver  1955  1,  to  96-8, 
Erie  1953  i,  tc  90  5,  Norfolk  and  We-tn.  1932  i,  to  110  2. 

FOREIGN  RAILWAYS— Rise:  Antcfagasta  Dfd.  Ord.  i,  to 
143-5,  Argent.  N.E.  Stk.  J,  to  43J-4J,  Armavir  Touapse  j,  to  98J-9, 
B.A.  and  Pac.  4J  p.c.  Cons.  Db.  J.  to  102J-3J,  B.A.  Western  1912 
J,  to  ii|-2,  do.  1913  J,  to  iij-i,  do  4  p.c.  Db.  i,  to  ioi-3xd,  Centl. 
Argent.  4  p.c.  D*^.  J,  to  looj-ijxd,  Caili  Trans.  Ser.  "  B  "  A.  to 
99-IOO,  Cor.  Centl  B.A.  Extn.  J,  to  85J-6I,  Entre  Rios  2nd  Pfce. 
I,  to  68-70,  Interoceanic  ist  Pfce.  i,  to  87-9,  Kansai  i,  to  100-2, 
Mexican  6  p  c.  Prp.  Db.  i,  to  i39-4i.\d,  Midland  Uruguay  Db.  Stk. 
I,  to  86-8,  Ottoman  (Smyrna  to  Aidin)  Ord.  J,  to  20^-14,  S.  Man- 
churian  45  p.c.  Stlg.  J,  10  ggi-J.  Taltal  Ord.  J,  to  6-1,  do.  Dbs.  i, 
to  I0I-3,  Troiizk  and  Kokand,  &c.,  J,  to  99-J,  U.  of  Havana 5  p.c. 
Pfce.  i,  t0  97j-8ixd,  do.  4  p  c.  Dbs.  i,  to  86-8,  do.  4  p.c.  Db  Stk. 
!,  to  84-6xd,  Vila  Maria  and  Rnf.  Guar,  i,  to  89-91.  Fall: 
Antofagasta  5  p.c.  Db.  i.  to  110-2,  do.  (Bolivia)  Db.  i,  to  io8-io, 
Bahia  Blanca  and  N.W.  Guar,  i,  10  81-91.  do.  4J  p.c.  Guar,  i,  to 
97-9,  B.A.  Gt.  S.  Pfce.  Stk.  J.  to  119-20,  Centl.  Uruguay  E.  Extn. 
5  p.c.  Pf.  J,  to  gi-tj.  French  Santa  Fi  4,  to  77-80,  Entre  Rios  4  o.c. 
Db.  J,  to  95-6,  Guayaquil  and  Qui  o  5  p.c.  ist  Mt.  i  j,  to  59J-60J, 
Midland  Uruguay  Ord.  ^,  to  17-8,  Southern  San.  Paulo  2,  to  84-6. 
U.  of  Havana  5  p.c.  Irred.  1906  i,  to  106-Sxd. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agn.  of  Egypt 
Ord.  J,  to  6I-7J,  Bk.  ot  Athens  J,  to  5i-?,  Bk  of  Brit.  N.  Amer. 
J,  to  76i-7j,  Bk.  of  Egypt  4.  to  244-jJ,  Bk.  of  N.Z.  J.  to  iij-}. 
Chartered  of  India  4,  to  59-60,  Hongkong  4,  to  87-8,  Lon.  Jt.  Stock 
i,  to  27I  8J,  Nat.  of  Egypt  J.  to  20j-f.  Fall:  Agric.  Props,  of 
Norway  Bds,  4.  to  101-2,  Arg  o  Kuss.  J,  to  aj-j.  Imp.  of  Persia  J, 
to  8-4,  Nat.  Discount  J, to  8-J. 

BREWERIES  AND  DISTILLERIES.  —  Rise:  Allsopp  Inc. 
Deb.  I.  10  8-1 1,  Distillers  J,  to  I4}-5J,  Parker's  Burslem  Pref.  J» 
to  8i-9},  Wolverhampton  and  Dud.  "  B  "  Deb.  1,  to  65-8,  Yoanger 
(Wm.)  Pref.  5,   to  90-3.      Fall  :  Allsopp  44  p.c.  Deb.  a,  to  6o-5» 
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do.  3i  p.c.  Deb.  3,  to  27-30,  City  of  Lon^  4  p.c.  Deb.  i.  to  81-5, 
do  3I  p.c.  Deb.  I,  to  58-61,  Courage  Pref.  i,  to  66-71,  do.  Deb  i, 
to82  4,Darilord  Pref.  i.  to  3i-f,  Denver  Pref.  J.  to  jH.  Eadie 
Pref  i  to  5i-6i,  Emerald  and  Phoenix  Pref.  i,  to  4-J,  Hoare  4  p.c. 
Deb  2  to  66-71,  Ind,  Coope  4^  p.c.  Deb.  3,  to  50-5,  Ohisson  s 
Ord.J.  to  5-i,  St.  Louis  Ord.  ^,  to  a^-ij^,  Walker  and  Homfrays 
Deb.  I,  to  67-70.  Wenlock  Deb.  i,  1070-3. 


Higbest  and 

r.owest 

ihis  year. 


Last         (Dividends  paid  for  each  year 
Carrying  or  half-year  are  given  in 

over  Price.  parentheses.) 
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93a 

8o§ 

68 
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S4i 

I02J 

99lS 

102} 

looi 
92i 

92J 

100 
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2« 

25 
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>4 

36 

26 
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79 
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96 
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ni 
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63I 
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36 

30 
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■37 
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Bo 
40 
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56 

140 
46| 

139 
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ml 

1046 
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n? 

I20g 

36 

29 
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6li 

38! 

135I 

«45l 
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J47 

32 

118) 
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113 

.  I03i 

1'' 

'  4- 

67 

62 
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74 

"4li 

"5 

33 
'93 
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■74 

18 
249 

16 
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29 

23 
51 

•on 
124 

129 

loij 


55 

69I 

«3i 
■441 

994 

15 
215 
821 
.2i 
510 


101 

"7 
9oi 
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'048 
9ti 
67 
b6i 

49l 

63a 

461 
'3"i 

8,4 
■38 

202g 

76 
"■ft 
495 


Price  Price 

last  week,  this  week. 


Consols  (2i  p.c.)  Money 
'   Do.    Account  (July  5) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3^p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  24  p.c.  Stck.  red,  1926    . 

Do.  si  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilian  44  p.c.  i885 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cnha  5  p.c.  J904 

Egypt  Dnitied  4  p.c.       ..         . 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  igog 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brigliton  Ordy    (3-73)     .. 
Do.       Def  (4I,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    . 

Chatham  Ordinary 
City  and  South  London  (li-ij). 

Fnrness  (12-24) 

Great  Central  Pref. 

Do.  DeL 

Great  Eastern  (i|-44)     .. 
Gl.  Nortliern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2i,  1910) 

Great  Western  (4-74)  . . 
Hull  and  Barnsley  (3-4I) 
Lane,  and  Yorks.  (3^-5) 
Metropolitan  (ij-i4)  ., 
Metropolitan  District  .. 
Midland  Pref.  (24-24)     .. 

Do.    Def.  (24-44)       .. 
Nnrth  British  Pref.  (3-3) 

Do.  Def.    (4-ii) 

North-Eastern  (5-7) 
North-Western  (54-7JI  . . 
South-Eastern  Oid.  (1-6) 

Do.  Def.    (i,  1910). 

South- Wesltrn  Ord.  (4-8J) 

Do.        Def.  (2^,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Preld.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  Sc  Nashville  (7)       . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pdcihc  (6) 

Southern 

Union  Pacilic  (lu) 

Wabash 

Canadian  Pacilic  (tj-10) . , 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre'.  lo/o     .. 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def,  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth,  Sec.)         .,        ..        .. 
Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (34)    . . 
Mexicati  Ord.  Stk.  (7/6-7/6) 

Do.    ist,  Prel.((i) 

Do,    2nd  Pref  (6) 
Nitrate  Ord,  (3/0-7/0)     . , 
Sau  Pduio  Bcaziuan  (ia-12) 
I  liiled  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-30-30-10) 
Do.      p,,.f,  (2nl 


TT— = 1.1 1^ 30<J 

.  COMMBKCUL  iMUUBTKiAL,  &c.-Ki8e:  Alby  Carbide  Ord. 
T«.  t"  10-iihi,  ApoUmaris  Ord.  J,  to  6-i,  Aron.  Meter  1-32  to  J-J 
Assam  Kys.  and  Trad.  "  A  "  5.  to  .36-8xd,  do.  •■  B  "  5.  to'  119  21; 
Assoc.  Cement  Ord  ^.  to  6^1-7  ,i.  Borax  Pfd.  Vj.  to  sJ-ej,  do 
4i  p.c.  Deb.  i,  to  108-10.  Bovril  Dfd.  1-32,  to  9-3I-11  32  Can 
Car  and  Foundry  Bds.  J,  to  loSJ-io*,  Castner-Kellner  Deb,  i  to 
■°4-7.  Elect.  Construct.  Ord.  -f,,  to  i|-i^.  do.  Deb.  i.  to  71-4 
Ely.ee  Palace   ist  Deb    i._.o  7982,  Gramophone  Ord!  1-32.  to 

pt'f'^i  ,^^3  .^  °t?k"^J  ^^"^'  ■^'  '°  "S-^"-  Havana  Cigar 
Pref.  i,  to  6I-7J,  do.  Debs.  6,  to  78-88.  Hotel  Cecil  Pref.  i.  to  ll- 
3ixd,  Hovis  Bread  Ord.  1-32,  to  J-i,  do.  Pref.  -fe.  to  i-J.  Liebig's 


Ord.  J,  to  22-34xd  and  b,  Nelson  (Jas.)  Ord.  1-32.  to  i  1-32—3-32, 
Neuchatel  Asphalte  J.  to  8J  gjxd  and  b.  Paquin  I'ref.  J,  lo  5||, 
Peek,  Frean  1-32,  to  31-32  — i  3-32,  Quiker  Oats  4,  to  183-8,  do, 
Pfd.  2,  to  107-12,  Underground  Elect.  Rys.  Inc.  Bds.  i,  to  68-70, 
Wilkieand  Soames  Pref.  J,  to  2f-3f.  Fall:  Amer.  SmeltinR  Com. 
I,  to  84-6,  Bell's  Asbestos  I'jj,  to  i^-^,  Birt,  Potter  and  Hughes 
Pref.  i,  to  4i-J.  Brit,  Westinghouse  1-32,  to  11-32 — 15-32.  Calico 
Printers'  Ord.  1-32,  to  ^-1.  Can.  Nih.  Pac.  Fisheries  Deb.  J, 
to  83-5.  Castner-Kellner  1-32.  to  3J-J,  Daily  Express  Debs.  3, 
to  74-8,  Dick.  Kerr  Pref.  1-32,  to  31-32 — i  3-32.  Doeuillet  Ord. 
1-32,  to  U-i^,  Eastmans  Ord.  1-32,  to  21-32 — i  1-32,  Eng.  Sewing 
Cotton  1-32,  to  2  17-32— 19-32,  Goldsbrough,  Mort  1  to  28-J,  Gordoo 
Hotels  i.  to  3g  5,  do.  Pref.  J,  to  7J-I,  Harrod's  Stores  Ord.  J,  to 
4J-I,  India  Kub.  Gutta  Percha  Ord.  2J,  to  135,  Internat.  Har- 
vester 4,  to  124-7,  Jay's  Ff.  4,  to  5J-5,  La  Guaira  Harb.  2nd  Mt. 
r.  to22-4,  Lady's  Pictorial,  &c.,  i,  10  23-^.  Lon.  Pavilion  J,  to  3-J. 
Louise  Ord.  ^,  to  g-J.  Lyons  (J.)  Ord.  J.  to  5J  ejxd.  Manaos  Im- 
provements 7  p.c.  Pf.  J,  to  8J-f.  New  Transvaal  Chemical  J,  to 
2J-3,  Nobel-Dynamite  Ord.  j,  to  17-8,  do.  Bearer  },  to  17J-8, 
Roberts  (T.R.)  Pf.  ^,  to  ^-^,  Savoy  Hotel  7  p  c.  Pf.  J,  to  7}-8i, 
SlatersOrd.  ,V,  to^-t.  Spiers  and  Pond  Ord.  1-32,103-32—7-32, 
do.  Pref.  .^,  to  ^-^,  Thompson  Scenic  Rlys.  (Continental)  ,ii, 
to  i%-4f .  Waring  and  Gillow  Db.  2.  10  37-42. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemouth 
and  P.  2nc:  Pf.  J,  to  loj  j.  Calgary  J,  to  gej-SJ.  County  of  Lon. 
Pref.  i,  to  II  i,  Melbourne  Ord.  3,  to  31-6,  do.  Db.  i,  to  92^-44xd. 
Metrop.  Supply  Ord.  J,  to  3|-4i,  do.  Pf.  J,  to  4I-J,  do,  ist  Mt.  i, 
to  102-5.  Victoria  Falls  and  Trans.  Pf.  1-32,  to  i-i^,  do.  2nd  issue 
1-32,  to  31-32 — 1  1-32.     Fall  :   Madras  i,  to  2I-3J. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Eistern 
Mt.  and  Agcy.  ist  Deb.  i,  to  75-7,  Egypt.  Delti  ^,  to  i  7-32  — 
9-32,  Egypt  Govrmt.  J,  to  101-2,  Egypt.  Ld.  and  Genl,  1-32,  to 
3-32—5.32.  Hudson's  Bay  i,  to  it2j-3^.  Mt.  and  Deb  Deb.  i,  to  SB- 
go,  Mt.  of  Egypt  Pfd.  J.  to  9J-ioi,  N.Z.  and  River  Plate  ■^.  to  2-^ 
Peruvian  Ord.  i,  to  log-g.  do.  Pf,  |,  to  42^3,  Sth.  Aus,  Deb.  x,  to 
97-9,  Western  Canada  Ord.  ,Jj,  to  i  19-32 — 21-32.  Fall :  Mex.  Irrig. 
J,  to  94i-5j,  Forestal  Land,  &c.  Ord.  t^.  to  3J-]'j,  Pekin  Ord.  -fe, 
to  ij-f,  Rio  Negro  1-32,  to  i  11-32— 13-32,  Santa  Ft-  Ord.  1-32,  to 
2i%-J,  Scott.  Aus.  Ord.  2,  to  91-5,  Tst,  and  Agcy.  of  Australasia 
1885  i,  to  7  J. 

FINANCIAL  TRUSTS.-Rise:  For.  Amer.  and  Genl.  i,  to  tii- 
3,  Lon.  and  N.Y.  5J  p  c  2nd  Pfce.  i,  to  99-101,  Metrop.  Ord.  1, 
to  204-6,  Nevv  Invest.  4,  to  115-7,  Trust  Union  Pfce.  J,  to  gj-jxd. 
Fall :  Anglo-French  Merc.  ■^,  to  |-},  Eastern  Iniernl.  ^,  to  -ft-^. 
Gas.  Water  and  Gen.  Pid.  7,  to  911,  Globe  Tele.  Ord.  i,  to  ii-J. 
Rly.  Deb.  and  Genl.  Ord.  J,  to  4g-g,  Rubber  Plants.  A.  to  iJ-i'fc. 
GAS.— Rise:  Gas  Lgt.  Ord.  i,  to  106-7,  Hford  Ord.  "A  "and 
"C"  I,  to  147-50.  Fall:  Imp.  Continental  Stk,  i,  to  185-7,810 
Paulo  Ord.  J,  to  19^-204. 

INSURANCE.  —  Rise:  Commercial  U.  Ord.  J,  to  19J-20J, 
do.  Wst.  of  Eng.  Db.  J,  to  101-3,  do.  Palatine  Deb  i,  to  101-3,  do. 
Union  Deb.  i,  to  101-3,  North  Brit,  and  Merc.  Ord.  i,  to  394-40!, 
Thames  and  Mersey  J.  to  74-|.     Fall :  Alliance  J,  to  i  i3-2j. 

IRON,  COAL,  AND  STEEL— Rise:  Nova  Scotia  i,  to  979, 
Otis  Cons.  Stk  2j,  to  102-5,  do.  Deb.  2,  to  100-3.  F»H  •  -^fni- 
strong  (W.  G.)  Deb.  i.  to  99-101.  Bengal  Deb.  2J.  to  86-90.  Brown 
(lohn)  Ord.  -^,  to  li-j,  do.  2nd  Ord.  ^.  to  ij-g,  Cargo  Fleet  Ord. 
1-32,  to  11-32— 13-32.  Lunderland  Pf.  ■^.  to  ^--ft.  do.  Deb.  2,  to 
34-7,  Lake  Supeiior  Cap.  Stk,  ^,  to  275-8^,  Pease  and  Partners 
Defd  i.  to  9j-ioxd,  Rhymney  Ord.  ,4,  to  iS-i,  do.  New  ^,  to 
2w-^.  Steel  01  Canada  i.  to  103-4,  U.S.  Steel  Com.  |.  to  81J-2, 
Workington  Ord.  ^,  to  17-32— i  1-32. 

NITRATE.— Rise;  New  Tamarugal  1-32.  to  i^-J,  Rosario  i,  to 
6i-g.  San  Sebastian  J.  to  2|-3|.  Fall:  Ang.  Chil.  Ord.  1,  to  ii-J, 
do.  Pf.  |,  to  I4i-|. 

OIL.— Fall :  European  2nd  Mt.  J.  to  74-94,  Lobitos  1-32,  to  ^-j. 
Spies  1.32,  to  I  25-32 — 27-32. 

SHIPPING.— Rise :  Anchor  Line  ist  Mt.  ij,  to  96-9,  Arg.  Nav. 
ist  Mt.  I,  to  104-6,  Cunard  Ord.  J,  to  i5*-6.  Furness  Withy  Ord. 
T^.  to  i-J.     Fall:  R.M.S  P.  Ord  4.  10  714-34. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Assam  i,  to  48-50, 
Colonial  J,  to  i-J,  Dumont  Ord,  J,  to  7i-84.  Malacca  Mt.  i.  to 
113-8.  Raiawella  Ord.  ^,  to  I-4.  Fall  :  Cachar  and  Dooars  Ord. 
i,  to  13J-4J,  Cons.  T.  and  L.  Ord.  i,  to  I3i-4j,  Telogoredjo  Unt. 
Tj.  to  g-J. 

TELEGRAPHS  AND  TELEPHONES.- Rise:  Marconi's  Ord. 
TO,  to  2- J.  N.  York  ist  and  Gn.  Mt.  4.  to  1004-14,  Renter's  J,  to 
84-9  Fall:  Am.  Cap.  i,  to  155-7,  Eastn.  Ex.  Sbs.  J.  to  131-?. 
Eastn   Ord.  i,  to  1364-94,  Nat.  Tel.   3rd  Pf.  i.  to  sig-^. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Ang.  Arg.  ist  Pf.  4. 
to  54ixd,  do.  44  p  c.  Db.  4,  to  994-ioi4xd.  Brit.  Col.  Pfd.  2,  to 
1284-323.  do.  Pf.  I,  to  111-13,  Calcutta  Ord.  i,  to  5J-6J,  City  of 
Birmingham  Pf.  ^,  to  4i|-5,^.  L.G.O.C.  J.  to  8J.9i.  do.  •'  C  "  i, 
to  94-9,  Met.  5  p.c.  Deb.  i,  to  102-4.  Potteries  44  p.c.  Deb.  i.  to 
88-91.  Fall:  B.E.T.  Pi.  j,  to  4-4.  L  G.O.C.  Ord.  14.  to  116-20, 
Manila  Gd.  Bds.  4,  to  994-1014,  Mexico  Com.  4,  to  123-2,  Rio  de 
Jan,  ij,  to  I144-5J,  do.  5  p.c.  Mt.  Bds,  i,  to  95l-6i,  San  Paulo 
Shs.  I,  to  184-bxd 

British  M.\L.\y  Rlbber  Co.,  Ltu.— During  the  past  calendar 
year  1,365  acres  were  prepared  for  planting,  but  only  700  acres 
were  planted,  owing  to  drought  and  the  difficulty  of  obtaining 
reliaible  seed.  Expenditure  was  heavier  than  had  been  antici- 
pated, and  amounted  to  ^9,925  on  the  estates,  while  London 
charges,  including  ^^1,236  for  preliminary  expenses,  less  ;£426 
from  interest,  &c.,  took  ^1,195,  making  a  total  debit  of  i:ii,i20. 
The  company  still  has  ;£i2,74o  of  its  working  capital  out  on 
loan  and  ;£i,47o  in  cash,  so  that  there  are  plenty  of  funds  in 
hand.  Arrangements  have  been  made  to  bring  the  planted  area 
up  to  2,500  or  3,000  acres  by  December  31  next,  but  the  directors 
are  doubtful  if  so  large  an  area  can  be  undertaken. 
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LONDON    PRODUCE   MARKETS. 

As  only  to  be  expected,  general  quietness  was  the  dominant 
feature  in  the  various  markets,  buying,  both  on  consumptive  and 
speculative  account,  being  held  in  abeyance  by  the  Coronation 
festivities. 

Sugar. — Refined  goods  elicited  but  moderate  support,  but  no 
pressure  to  sell  tended  to  counteract  slackness  of  demand,  and 
prices  disclosed  little  or  no  alteration.  The  speculative  beet 
section  proved  rather  unsettled,  and  at  one  time  prices  gave  way 
slightly  on  reports  of  rains  in  certain  German  districts.  New  crop 
positions,  however,  continue  to  be  rather  largely  dealt  in.  Of 
Home  refined,  Tate's  No.  i  cubes,  18^.  loid. :  No  2,  i8s.  4jd.  ; 
•fine  granulated,   17s.  3d.  ;    Lyle's  granulated,  i6s  3d.  to  17s.  3d.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JUNE  20. 


Last 
Week. 


This 
Week 


*ugar~per  cwt., 
duty  j/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  Rranulated.. 

Lyle's  granulated 

■German  granu- 
lated, first  marks 
f.o.b 

■GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
'China — 
Keemuns      ..     ,, 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 

Trinidad— per  cwt 

Grenada       . .     . . 

West  Africa,.     .. 

Ceylon  Plantation 

Guayaquil  Ariba.. 

Coffee—per  cwt. 
duty  i*d.  per  lb. 

East  Intfia    ..     .. 

Jamaica 

Costa  Rica    . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     , . 

Norniandybaskets 

Danit.h  finest 

Britlany  rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish       

Continental..     .. 

Canadian      ..     ., 

American      . .     . . 


£    s.  d. 


o  18  id 

6  18  4J 
o  17  3 
l6/3-i;/3 


o  12  8J 
o  14  9 
o  i6  o 
July-Sept 
13(6-15/9 
o  10    8i 


s.  d.  s.  d 
0  74-  loii 
0  7|-  11} 
0  8  -I  3J 
08-10 
o  7}-  9* 
0  7i-  n 
0  7i-i  oj 
o  8  -I  oj 
0  8  -I  ij 
o  7J-0  8j 

0  lo-i  iij 


Hams — per  cwt, 
Irish       

Canadian  .,  .. 
Ameiican 

Sheese— per  cwt. 

<Edam     

Canadian     ..     .. 

Gouda ] 

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand      . ', 

■Rice —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ,.     .. 

Bassein 

Saigon  c.  f.  and  I. 


56  0-63  o 

a  0-55  o 

45  0-48  o 
55  0-85  6 
53  6-63  0 


64  o-  88  6 
60  0-124  o 
64  0-  87  6 


£    s.    d 


o  18  lOi 

o  18    41 

o  17    4i 

16/3  -<7/3 


i  12    8} 

14    9 

o  16    o 

July-Sept 

13/6-15/9 

0  10    83 


s.d.s.  a. 
o  7j-  10 
0  7i-  loj 
o  8i-i  ij 
o  8J-0  II 
0  7i-  loj 
o  7i-o  9i 
o  7j-  loj 
o  7J-0  9j 
o  8  -  iij 
0  7J-0  8 


56  0-63  o 

49  0-55  o 

45  0-48  o 

55  0-85  6 

6-63  o 


64  o-  88  6 
uo  0-124  o 
64  o-  87  6 


98/-108/ 
104/-110/ 
106/- 108/ 
100/-102/ 
108/-U8/ 

1I0/-II2/ 

II  0-14  O 

S3  0-76  0 
62  0-73  o 
59  0-64  o 
50  0-57  o 


98/- 1 08/ 
70  0-84  o 
43  0-76  o 


32  0-62  o 
34  0-63  o 
iH  0-58  o 
'4  0-80  o 
nom. 


59  o-to 

0 

i.  d.   s 

d. 

7  9  -8 

0 

io-S 

3 

;  ioJ-8 

H 

7  3-X 

0 

98/~io8/ 
104/- 110/ 
106/- 1  dB/ 
[  00/- 102/ 
108/- J 18/ 
110/-112/ 

:i  0-14  0 

63  a-76  o 
62  0-73  o 
59  0-64  o 
50  0-57  o 


98/- 108/ 
70  0-84  o 
43  0-76  0 


J2  0-62   0 

54  0-63  o 

28  0-58  o 
74  0-80  0 

noin. 
59  0-60  o 


d.  8.  d. 
79-80 

S  o  -8    3 
;  ioi-8  li 
7  3  -«    o  I 


Last 
Week. 


t^^^B— per  120. 
French  . .  . . 
It:ilian  ..  .. 
Danish  ..  .. 
Wool— per  lb. 
A  u  s  t  r  a  1  i 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    2ea 1  an  d 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe. . 
Indlarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron—per  ton. 
Cleveland,  cash  . . 
Coal— pet  ton. 
Durham,  best     . . 
Seconds 

Kast  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds  . .  . 
Lead — per  ton. 
English  Pig..  . 
Foreign  sott. .  . 
Quicksilver — per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots    .. 

Do.     bars 
Straits  cash  ..     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 

sh'pm'I.  August 
Oils— 

LiTiseed.per  ton. . 
Rape,  ref.  English  I 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.  May-June. . 
Rape,   Cawnpore, 

brown,       May- 
June  

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  pei 

load 

[I'dian  Teak 


s.  d.    8.  d 
9  o-ii  6 

9  O-IO  o 
8  6-10  3 


10-19* 

II  -I  6 

0  5j-i   I 

0  8  -I  oj 

1  4-1  loj 

0  74-1  lA 

1  5  -2  o| 
o  7  -  Hi 

£   s.d 


This 
Week. 


i.  d.  s.  d. 
9  0  -II  6 
89-99 
8  6  -10  6 


o  16 
0  15 

nom. 

nom. 


o  10    6 

093 

876 

£24.  12   ( 

/190-191 
£■191-192 

13/9  lip* 


C59l-£6ol 
f  60  -  jf  60J 
71  o  o 
£56i-563 


23  12    6 

£     s.  d. 
30    o    0 

28    o 
25    5 

C27k-£^9i 

o  4I-0  5'i 
o  6i-o 


3     5     9 


09-11 
06-12 
0  5  -o  n 
10-16 
20-46 
06-20 
20     up 


I  o  -I  9i 
II  — 16 

0  si— I  I 

0  8  — I  oi 

4—1  loi 
0  74—1  It, 
15—20* 
07  —  iii 

£   s.  d. 


0    4 

2     6 

o  16 
0  15 
nom. 
nom. 
0  10 
o    9 


oi 


fis/— 135' 

190/— 470/ 


£ii  15   o 

£i3A-»3i 

8    7 

£24  12    6 

£193-194 
£194195 

JC1924-193 
13/9  up. 


f6o-^6oi 
£-6oi-;f6i 
71    o    o 
55    7    G 


24  o    0 

£41  -£4ih 
£   s.  d. 

30    o    0 

28     O     0 

25  5    o 
£27i-£29l 

o  4S-0  5| 
o  6i-o  6g 


3    G    6 


19    6 


o  9—1   I 
o  6—1  2 

0  5—0  10 

1  0—1  6 

2  0—4  6 
o  6 — 2  0 

2  0       up 


65/- 
190/- 


•135/ 

•470/ 


and  yellow  crystals,  15s.  3d.  Cane  steady.  Crystallised  Trinidad 
sold  15s.  3d.  10  15s.  6d.  August  beet  sold  los.  8Jd.  to  los.  8Jd. 
and  IDS.  8Jd. ;  September,  los.  6d.;  October,  9s.  iijd.  to  los.  ; 
and  October-December,  gs.  ii|d.  to  gs.  iijjd.  ;  with  May,  los.  2jd. 
to  10s.  3d.,  fob.  Ready  parcels  of  German  granulated  sold 
I2s.  7id.  to  I2S.  8Jd.  ;  first  marks,  June.  12s.  7jd.  to  12s.  6.ijd. ; 
July-August,  i2s.  7jd.  ;  and  October-December,  us.  loAd..  f.o.b., 
Hamburg. 

Rum  steady,  and  Demerara  sold  is.  ojd.  to  is.  id.  per  proof 
gallon. 

Coffee. — There  was  no  new  feature  to  note  in  the  spot  market, 
a  moderate  amount  of  trade  being  done  at  generally  unaltered 
rates.  Futures  met  with  quiet  support.  July  quoted  50s.  3d. ; 
September,  50s.  ^^d.  ;  December,  49s.  3d. 

Cocoa. — At  public  sale  moderate  supplies  met  with  good  com- 
petition at  fully  steady  prices.  Ceylon,  fair  bold  red,  sold,  62s., 
64s.  6d.  ;  good,  66s.  6d.,  67s.  6d.  Trinidad,  fine,  53s.  6d.,  54s. 
St.  Lucia,  fine,  54s.  6d.     Dominica,  fair,  49s.,  50s.    Jamaica,  fine. 


53s.  6d. ,54s.     Guayaquil,  Caraquez,  55s.     Costa  Rica,  good  red, 
52s.  6d.  to  53s      Cameroons,  fine,  54s. 

Tea. — Indian  sales  this  week  met  a  steady  demand  at  fully  late 
rates,  particularly  new  season's.  Old,  however,  was  somewhat 
irregular,  inferior  grades  being  rather  lower  to  sell,  but  desirable 
kinds  made  satisfactory  prices.  Ceylon  sales  passed  off  with  a 
good  general  demand,  and  previous  prices  were  fully  maintained. 
Rice. — Market  quiet,  owing  to  firmness  of  shippers. 
Spice.— Only  quiet  dealings  re-iulted  in  all  directions.  Pepper 
easier  in  most  cises.  Black,  Singapore,  July-September,  sold, 
4id. ;  Lampong,  October-December,  4  17-323.  ;  and  white,  Singa- 
pore, July-September,  7  3-32d.  Cloves,  June-August  delivery, 
quoted,  6|d.     Tapioca  firm,  but  quiet. 

Jute. — Market  dull,  and  prices  eased  on  selling  pressure.  Native 
first  marks,  old  crop,  to  arrive,  quoted  ^'24  15s.  ;  new  ditto,  August 
guaranteed,  sold  ^'23  153.  ;  September  ditto,  ^22 ;  ditto  withoat 
guarantee,  /■21  15s.  ;  and  October,  ^20  15s. 

Hemp  in  better  demand  and  general  tone  firm.  I-'.C,  August- 
October,  quoted  /20  ics.  ;  S  S.,  ditto,  sold  /19  los.  ;  G.S., 
/19  5s.;  F.6.,  ^ig;  G.B..  £18  15s.:  G.B.,  June-August, 
;^i8  I2S.  6d.;  and  F.B.,  ditto,  /18  7s.  6d.  New  Zealand  nominally 
unaltered, 

Shellac  quiet  but  steady,  both  spot  and  forward.  T.N., 
August,  sold  6gs. 

Gambier  slov/.     Cases,  July-September,  2rs.  gd.,  c.f.  and  i. 
Copra. —A  small  trade  done  at  steady  prices.     Ceylon.  June- 
July,   quoted  £25    2s.    6d.  ;  Malabar    ditto,   /26  ;    and    F..VI.S. 
Straits,   £24,   to  Northern   ports;    F.M.,   Straits   to    Marseilles, 
£23  2S.  6d.  ;  and  Manila,  ^22  5<. 

Rubber  trade  moved  slowly,  and  rates  are  weiker.  Fine  hard 
Para,  spot  and  near,  4s.  oJd.;  July-August,  sold  4s.  id.;  August- 
September,  4s.  2d.  to  4s.  ijd. ;  and  Septembar-Ootobsr,  4s.  2d.  to 
4s.  ijd.  ;  soft  fine,  July-August,  3s.  iid.  Ball,  3s.  4id.  Planta- 
tion, June,  4s.  ltd.;  July-September,  4s.  jd. ;  and  October- 
December,  4s.  3d. 

Oils. — I.in.seed  :  Spot  pipes,  ;^4i ;  barrels,  £^i  los. ;  Hull, 
naked,  spot,  £38  15s.  Rape:  ordinary  brown,  naked,  spot, 
£2g  los.  ;  English  refined,  casks,  spot,  ;f3o  5s.  Cotton  :  crude, 
'•PO'.  £25  los. ;  refined,  sweat,  ;f30  ;  ordinary,  pale,  ;f 27  5s. 
Cocoanut:  Ceylon,  spot,  ^39  ;  Cochin,  spot,  ^42.  Palm:  Lagos, 
on  spot.  ;^33.  Soya,  spot,  barrels,  ^28  los.  Petroleum  :  Ameri- 
can, 5|d.  to  5|d. ;  Russian,  4jd.  td  sd.  American  spirits  of 
turpentine,  on  spot,  45s.  3d.  Rosin,  common,  strained,  on  spot, 
i6s.  6d. 

Linseed  generally  steady,  but  business  proceeded  quietly. 
London:  Calcutta,  spot,  66s.  6d  ;  afloat,  66s.  gd  ;  June-July, 
66'«.  gd.  ;  July-August,    66s.  gd. ;  La  Plata,  May-June,  663.  6d. 

Rapeseed  steady.  Ferozepore,  June-July,  40s.  gd.  ;  brown 
Cawnpore,  ditto,  395.  gd.  ;  yellow  Guzerat,  ditto,  45s.  3d.  ;  yellow 
Cawnpore,  ditto,  43s.  6d. 

Cottonseed  neglected.  London  :  Egyptian,  June.  £y  i6s.  3d.  ; 
November-Januriry,  £y  i6s.  3d.  per  ton. 

Corn  (Mark  Lane).— Wheat :  Native  grain  is  offered  sparingly 
in  consequence  of  continued  small  deliveries,  but  trade  remains 
slack,  and  quotations  are  difficult  to  maintain.  Fine  to  best  waites 
delivered  up  35s.  6d.  to  36s.,  best  reds  35s.  6d.  per  qr.,  504  lbs. 
Imported  grades  meet  with  only  moderate  attention,  and  rates  are 
generally  steady,  Manitobas  more  in  particular,  owing  to  scarcity. 
No.  2  Northern  36s.  6d.  ex  ship,  37s.  ex  quay.  .Australian,  on 
spot,  36s.  6d.  to  37s.  South  Russian,  on  sample,  ex  granary,  33s. 
to  35s.  6d.  The  tone  of  the  flour  market  is  no  better,  trade  tieing 
disappointing,  and  prices  in  most  cases  easy.  Canadian  export 
patents,  26s.  6d.  landed.  Iron  Duke,  22s.  10  22s.  3d.,  ex  store. 
Barley  in  poor  request.  Odessa,  21s.  3d.,  ex  ship;  21s.  gd.  to 
225.  ex  warehcufe.  Oats  maintained,  but  trade  slack.  Plate, 
15s.  3d.  landed.  Maize  dull,  and  rather  lower  since  last  Monday. 
Odessa,  22s.  landed  terms.  Plate  nominal.  American  kiln-dried 
23s.  3d.  ex  quay  terms. 

Metals. — Copper :  A  more  confident  tone  has  characterised 
this  market  since  last  Monday,  due  mainly  to  encouraging 
reports  cabled  from  America  and  favourable  bimonthly 
statistics,  which  showed  a  decrease  of  i,5g7  tons  and  2,197  'o^s  in 
stocks  and  visible  supplies  respectively.  Chili  Charters,  i.ioo 
tons.  Number  of  furnaces  in  blast,  183,  against  ig6  a  year  ago. 
Although  prices  of  standard  exhibited  a  slight  occasional  reaction, 
the  decline  was  soon  recovered,  and  sellers  were  again  reserved, 
Quotations  for  electrolytic  have  received  a  further  sharp  advance. 
Standard,  cash  delivery,  was  dealt  in  at  the  week's  commencement 
^'  ;f57  '■  and  three  months,  £^y  15s.  to  £57  los.,  closing  at  £57  and 
£57  IIS.  3d.  respectively,  Tuesday's  final  rates  being  cash, 
£5765.  3d.  ;  three  months,  £^7  13s.  gd.  Electrolytic  raised  since 
last  week's  close  to  £^S  15s.  to  /jg  5s..  c.f.i.  Tin  again  irregular, 
with  a  hardening  tendency  last  Tuesday  respecting  cash  and  near 
dates,  which  left  off  65s.  higher  since  Monday's  close  three 
months  b?ing  about  45s.  firmer.  By  Tuesday's  clo^e  the  value  of 
Straits,  for  cash,  was  fixed  at  /ig2  15s.;  and  three  months, 
/igi  los.  Mount  Bischoft,  ;f  189  15s.  to  ;f  190  15s.  Lead  rather 
firmer.  English,  /13  12s.  6d. ;  foreign,  £13  ^.  3d.  to  ;f  13  los.,  as 
to  position.  Spelter  upheld.  Ordinary  brands,  ^^24  12s.  6d.  Iron 
rather  easier. 

Cotton  (from  our  Manchester  correspondent). — There  has  been 
no  particular  development  of  business  in  our  market  during  the 
week,  and  to  some  extent  buyers  do  not  seem  disposed  to  give  out 
orders  freely.  The  fluctuation-:  in  raw  cotton  rates  have  cause<I 
some  uncertainty,  and  there  is  hesitation  in  doing  business  at  a 
time  when  values  are  changing  in  the  raw  material  from  day  to  day. 
It  is  believed  in  Manchester  that  the  conditions  prevailing  in  the 
United  States  cotion  belt  are  favourable,  but  some  people  say  that 
the  recent  rains  have  not  been  sufficient.  Nevertheless  there  are 
grounds  for  hoping  for  a  large  yield  next  year.  In  Egypt,  the 
crop  is  said  to  be  rather  back  ward,  and  some  private  advices  are  not 
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altogether  satisfactory.  Spinners  have  again  bought  quietly  on  the 
soot  in  Liverpool,  the  toneof  that  marKet  bemg  quiet  throughout.  A 
laC  part  of  the  inquiry  in  piece  goods  for  export  has  been  at 
mpra?ticable  rates,  and  in  few  instances  have  buyers  and  sellers 
been  able  to  get  to  close  quarters  for  lots  of  any  bulk  The  con- 
sumption of  cloth  in  India  continues  on  a  large  scale,  and  it  is 
understood  the  monsoon  rains  are  progressing  satisfactorily 
There  has  been  very  little  doing,  however  in  staple  goods  such  as 
shirtings  for  our  Dependency.  Scattered  sales  have  been  put  through 
for  China,  chiefly  in  fancy  goods.  The  all-round  demand  for  the 
minor  markets  of  the  Continent  keeps  up  well,  but  many  shippers 
want  earlier  delivery  than  manufacturers  can  guarantee.  Only  a 
small  turnover  has  transpired  for  the  South  American  outlets  In 
printing,  dyeing  and  bleaching  cloths  the  inquiry  has  been  of  fair 
extent,  but  there  has  been  less  buying  than  a  few  weeks  ago.  Makers 
of  T-cloihs  and  Mexicans  have  not  met  with  many  transactions  ol 
weight  The  home  trade  continues  lo  give  useful  support,  but  the 
distributing  houses  are  not  so  busy  as  a  little  time  ago.  In 
American  yarns  fur  home  use  prices  have  been  rather  more 
irregular  Spinners  have  strived  to  improve  their  margin,  but  this 
is  difficult  at  a  time  when  the  competition  for  orders  is  severe.  It 
isfeared  there  is  no  prospect  of  organised  short  time  the  members 
of  the  Employers'  Federation  being  somewhat  divided  oq  the  sub- 
ject. Export  bundles  have  been  in  fair  request  for  India,  and  some 
business  lias  been  done  in  cops  lor  the  Continent.  Bolton  spinnings 
have  moved  ofi"  quietly,  and  now  and  again  producers  are  willing 
to  grant  concessions  to  secure  orders.  The  commoner  marks  have 
recently  lost  some  ground. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 
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SuNGEi  Daxgar  (M.\l.4y)  Rubber  Co.,  Ltd.— An  estate  ol 
2,000  acres  in  the  Scudai  District  of  Johore,  Malay  Peninsula, 
of  which  200  acres  were  planted  in  November,  igog,  and  800 
acres  early  in  1910,  are  acquired  by  this  company.  For  this 
it  pays  2^24,000  in  shares  and  a  four  years'  option  on  15,000 
shares  at  par,  the  original  vendors  receiving  ;f2o,ooo  in  shares 
and  three  years'  option  on  5,000  shares.  The  total  capital  is 
^70,000  in  £1  shares,  but  20,000  shares  are  held  in  reserve 
leaving  26,000  to  be  offered  for  subscription,  all  of  which  were 
underwritten  by  the  vendors  for  commissions  of  6  per  cent,  in 
cash.  Tapping  is  to  be  commenced  about  June,  1913,  and  the 
output  is  expected  to  rise  from  60,000  lbs.  in  1914-15  to  540,000 
lbs.  in  1919-20,  while  nett  profits  on  a  sliding  scale  of  from 
is.  down  to  is.  per  lb.  are  estimated  to  increase  from  ^^6,000 
to  ;^27,ooo  during  the  same  period.  The  property  has  been 
favourably  reported  on,  and  as  the  board  is  a  practical  one 
the  shares  seem  a  fairly  good  speculation. 
,   I'LATlNTM  AND  GOLD    CONXESSIONS    OK  COLOMBIA,  LTD. — Out  of 

a  total  capital  of  ;^i5o,ooo  in  ;^r  shares  10,000  are  held  in 
reserve  and  60,000  go  to  the  vendor,  leaving  80,000  shares  to 
be  offered  for  sub.scription.  The  company  acquires  a  concession 
in  respect  of  alluvial  platinum  and  gold  properties  in  the  De- 
partment of  Cauca,  Republic  of  Colombia,  for  which  it  pays 
;f6o,ooo  in  shares,  ^^20,000  in  cash  or  shares  and  ;f2o,ooo  in 
cash,  with  an  option  at  par  for  two  years  on  all  uninsured 
capital  up  to  ;^.io,ooo.  The  cash  payment,  however,  is  only 
to  be  made  out  of  the  proceeds  of  the  present  issue  in  excess 
of  the  ^^30,000  required  for  working  capital.  Various  vague 
statements  are  put  forward  in  support  of  the  claim  that  the 
property  is  a  valuable  one,  and  amongst  others  it  is  said  that 
the  natives  by  washing  the  surface  soil  in  baskets  have  obtained 
at  least  15  grammes  or  nearly  %  oz.  of  platinum  and  gold 
mixed  in  the  proportion  of  two-thirds  platinum  and  one-third 
gold  to  the  ton.  On  this  basis  the  promoters  calculate  that 
with  a  treatment  of  150  tons  per  day  and  working  250  days  in 
the  year  a  nett  profit  of  /47>o3i  would  be  earned,  but  the  in- 
formation given  is  too  vague  to  show  how  far  this  calculation 
can  be  relied  upon,  and  the  shares  are  at  best  highly  specu- 
lative, o     J      r 


Answers  to  Coppespondents. 

•,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  tor  six  months,  or 
Bs.  9d.  tor  three  months. 

Deposits  against  future  queries  may  be  locla»€l 
with  the  Publisher. 

F.  P.- There  may  be  some  disaopointment  in  regard  to  the 
progress  made  owing  to  the  slump  in  rubber,  and  we  do  not  think 
you  should  buy  until  the  report  due  next  month  is  made  public  as 
you  might  have  to  see  a  further  decline. 

hnh^in'i^Ti?"  "^^u'^^'xT*  ^^  P"'  ^°-  9  first  for  speculative  pro- 
^hn  ,M  H  ■  ''I  u'^"  ^°-  ^  °'  "•  ^°^^  ^'^  doing  well,  and  No.  4 
r«nW  ln°  """Jk  '"tr"'  '°°"-  ^""  "'^=«  "«  'hink  No.  3  should 
rank,  followed  by  Nos.  i,  10,  8,  7,  6,  and  5.     Nos.  i.  2,  5  and  7  as 

fluct,?at^°hn',°\"'^^  ''^'"  watching  because  dividends  are  apt  to 
fluctuate  but  at  present  your  entire  list  looks  promising. 

aritolH  ~Vu  V""*^  company,  with  excellent  prospects.  We 
mLl,»  ,  ^^  ''"'  »»thority  that  it,  products  will  be  in  the 
market  almost  at  once.  (2)  The  property  is  so  large  that  the 
chances  are  many,  and  we  think  you  should  hold  on,  as  you  may 
see  your  price  asain  by-and-by.  ^  " 

J.  T.— A  6ne  investment  stock,  which  moves  up  and  down  little 

aWe'to  geVsAT  s";?'  -'^  r;*''''  '^'^■'^-'^^  You  should  be 
awe  to  get  84J  to  84J  for  it.  which  is  a  full  average  price. 


SOUTH    INDIAN    RAILWAY    CO.,    LTD. 

Gross  earnings  for  the  half-year  ended  December  31  amounted 
to  £748,622,  or  an  increase  of  ;£37,S35.  of  which  ^^6,538  wa* 
contributed  by  goods  traffic  and  ;^i7,4i7  came  from  coaching, 
■while  telegraph  and  sundry  earnings  gave  ;f6,42o  less.  The 
total  was  within  ^^62  of  the  earnings  for  the  first  half  of  1910, 
and  the  directors  say  that  special  significance  attaches  to  thi» 
latter  comparison,  as  the  December  half-year  has  always  been 
the  lower,  and  the  figures  indicate  satisfactory  and  important 
development  of  business,  which  is  largely  due  to  the  facilities 
provided,  and  to  the  care  taken  by  the  company's  officers  to 
foster  the  traffic.  Working  expenses  rose  by  ;^2o,467  to 
;if4o9,528,  leaving  the  nett  earnings  ^^17,068  better  at  ;^339.095. 
After  making  sundry  adjustments,  the  surplus  profits  were 
^15,911  up  at  ^^339,264,  of  which  ^£167,074  or  ;£io,795  more 
was  retained  as  surplus  divisible  between  the  Government  and 
the  company.  The  company's  share  was  ;£3,777  larger  at 
;^2i,599,  and  with  ;f  19,835  brought  forward  and  sundry  small 
items,  the  disposable  total  was  /39,i26,  or  an  increase  of 
P^i,494.  This  balance  includes  the  amount  of  the  difference 
between  the  income-tax  recovered  from  dividends  paid  to  stock- 
holders and  that  paid  on  the  demands  of  the  revenue  authori- 
ties, the  assessments  having  been  made  on  the  average  profits 
of  the  three  years  preceding  each  year  for  which  the  tax  was 
levied.  Further  liabilities  on  this  account  during  the  next 
three  years  will  be  ;^5,325,  and  deducting  this  amount,  /■33,8oi 
is  left  for  distribution,  out  of  which  a  dividend  of  3J  per  cent. 
will  be  paid  on  July  i,  leaving  £843  to  be  carried  forward. 
This  payment  will  close  the  period  of  the  company's  existence 
under  the  old  contract.  Under  the  revised  contract,  which 
took  effect  from  January  i,  the  Secretary  of  State  guarantees- 
3i  per  cent,  per  annum  on  the  company's  capital  during  the 
whole  term  of  the  contract  and  an  extra  |  per  cent,  for  the 
years  1911-13,  on  account  of  surplus  profits.  In  future  the 
surplus  profits  will  only  be  payable  once  a  year,  that  is  after 
the  July  distribution  in  the  year  following  that  in  which  the 
profits  are  earned,  but  during  the  first  three  years  of  the  new 
contract  the  Secretary  of  State  has  not  only  guaranteed  the 
surplus  profits  to  the  extent  of  the  }  per  cent.,  but  has  con- 
sented to  their  being  paid  half-yearly,  and  the  stockholders  will 
therefore  receive  on  July  i  the  guaranteed  interest  of  2  per 
cent.,  in  addition  to  the  dividend  just  announced. 

MADRAS  AND  SOUTHERN   MAHRATTA  RAILWAY  CO.,  LTD. 

Gross  earnings  of  the  broad  gauge  section  of  this  company's- 
own  lines  and  the  State  lines  worked  by  it  in  the  December 
half-year  showed  a  decrease  of  Rs.  1,73,464  at  Rs.  86,40,742, 
the  falling  off  being  mainly  in  coal  traffic,  but  on  the  metre 
gauge  there  was  an  increase  o(  Rs.  61,201  at  Rs.  53,35,158, 
chiefly  from  miscellaneous  receipts.  The  Mysore  Statp  lines 
gave  Us.  53,417  less  at  Rs.  12,89,756  in  gross  earnings,  owing 
to  reducc-d  quantities  of  salt  and  coal  carried,  while  on  the 
other  worked  lines  there  was  a  small  increase  of  Rs.  5,739- 
Working  expenses  of  the  whole  system  rose  by  Rs.  1,82,112  to- 
Rs.  1,01,10,850,  or  63.57  F*f  cent,  of  the  gross  income  compared 
with  61.95  per  cent,  a  year  ago.  Of  this  Rs.  1,24,486  was  on 
the  broad  gauge  lines,  where  a  heavy  outlay  was  incurred  on 
renewals  of  sleepers,  strengthening  bridges,  and  repairs  of  roll- 
ing stock,  and  Rs.  57,626  was  on  the  metre  gauge,  where  main- 
tenance of  way,  locomotive  expenses,  and  hire  of  rolling  stock 
all  cost  more.  For  the  half-year  the  company's  share  erf  the 
divisible  surplus  was  Rs.  13,08,188,  which  was  Rs.  4,312  short  of 
the  guaranteed  interest,  but  the  surplus  for  the  first  six  months- 
after  providing  for  the  guaranteed  interest  was  Rs.  322,122  up 
at  Rs.  8,23,435.  Deducting  the  deficiency,  the  company's  profits 
for  the  year  were  Rs.  8,19,123  or  Rs.  260,616  more,  and  this 
converted  into  sterling  gave  ;f53,934  or  an  increase  of  ;f  17,293. 
Additional  sums  of  ;^i,357  for  1909  and  £1,648  for  1910  have 
been  received  during  the  current  half-year  as  compensatory  ad- 
justment of  the  profits  for  those  two  years,  while  the  com- 
pany's proportion  of  the  Mysore  State  Lines  for  the  year  was 
;f3,865  or  ^167  more.  The  dividend  paid  for  the  current  half- 
year  is  cut  down  from  los.  to  7s.  6d.,  making,  with  the  guaran- 
teed interest,  £2  2s.  6d.  per  cent.,  as  against  £2  5s.  a  year 
ago.  In  January  last,  however,  an  extra  distribution  of  5s.  per 
cent,  was  made,  so  that  for  the  whole  year  the  return  was  4ji 
per  cent,  against  4  per  cent,  for  igog.  The  directors  state  that 
owing  to  (he  statistics  of  tr.iffic  interchanged  with  the  South 
Indian  Company  having  been  found  to  differ  from  the  assumed 
figures  on  which  the  contract  of  June,  1908,  was  founded,  the 
Secretary  of  State  has  agreed  to  modifications  of  that  contract 
which  will  give  the  companv  four-thirteenths  of  the  surplus 
profits  instead  of  ten  thirty-thirds. 

AFRICAN    BANKING   CORPORATION,    LTD. 

Business  showed  a  further  improvement  during  the  half-year 
ended  March  31,  and  gross  profits  rose  by  £S,3i6  to  ;f 96,058, 
against  which  expenses  were  ;£'4,iii  heavier  at  £64,-yi,  and 
rebate  on  bills  took  £3,4^7  more  at  ;fi4,757.  With  ;f20,4S2 
brought  forward  the  nett  balance  was  /7,48i  up,  and  in  addi- 
tion to  increasing  the  dividend  from  5  per  cent,  per  annum  to 
6  the  directors  transfer  /io,ooo  to  reserve,  but  give  ;£i,ooo  or 
half  last  year's  amount  to  the  staff  guarantee  fund,  and  carry 
forward  ^^3,519  less  at  ^13,981.  Liabilities  on  deposit  and 
current  accounts  are  ^355, 327  larger  at  /s, 371,006,  drafts,  ac- 
ceptances, &c.,  have  risen  by  ;^i8,625  to  ^f  248,014,  and  the  note 
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circulation  shows  a  small  increase  of  £i,o8i  at  £27g,33'- 
Against  these  coin,  bullion  and  notes  are  ;£26,5oo  vip  at 
j^957>3f>6,  but  cash  at  bankers  and  money  at  call  has  been  re- 
duced by  £131,535  to  ^^716,823,  and  investments  are  ;£32,94i 
down  at  ;^792,o78.  Dills  of  exchange  purchased  come  to 
^1,262,759  or;^82,8i6  more,  and  bills  discounted,  advances,  &c., 
to  ^2,531,821  or  ^419,330  more,  while  customers'  liabilities  for 
acceptances  are  ^23,389  higher  at  ;^79,iS9. 

NATIONAL    BANK  OF    NEW  ZEALAND. 

By  the  issue  of  50,000  new  shares  in  March,  1910,  at  a 
premium  of  £1  5s.  per  share,  the  paid-up  capital  of  this  bank 
was  increased  to  ;^5oo,ooo,  and  the  reserve  fund  to  ;^46o,ooo. 
The  whole  of  this  new  money,  together  with  funds  obtained  by 
3l  shifting  of  resources,  has  been  employed  in  making  advances, 
and  the  business  done  was  evidently  satisfactory  as  gross  profits 
ior  the  year  ended  March  31  rose  by  ^19,902  to  p^'203,069.  Ex- 
penses absorbed  an  extra  ;^'6,68i  at  ;£96,974,  but  ;^'4,874  more  at 
;r(;'i7,9io  was  brought  forward,  giving  a  total  of  ;^i24,oo4  to  be 
dealt  with,  or  an  increase  of  ;{^i8,o95.  Of  this  ;^io,ooo  is  again 
written  off  premises,  ;^7,5oo  is  applied  in  reduction  of  invest- 
ments and  ;^'6,ooo  is  appropriated  to  give  the  staff  a  bonus. 
The  dividend  of  12  per  cent,  is  then  repeated,  but  takes  ;^7,5oo 
more  owing  to  the  new  shares  ranking  as  from  October  i,  and 
in  addition  the  directors  pay  a  bonus  of  i  per  cent.,  but  they 
put  ;i^2,5oo  less  at  ;^2o,ooo  to  reserve,  and  after  putting  another 
_^3,ooo  to  the  pen.sion  fund  have  ^'20,004  or  ;^'2,o95  more  to 
carry  forward.  Current  and  deposit  accounts  show  a  small  re- 
duction of  £i),gby  at  ^^4,296,328,  but  bills  payable  and  other 
liabilities  are  ;i^69,975  up  at  ^606,773,  and  the  note  circulation  is 
.;^4,i2i  larger  at  ^272,680.  On  the  other  hand,  coin  and  bullion 
's  ;^52.456  larger  at  ^953, 279,  but  money  at  call  and  short 
notice,  Hcc,  has  been  reduced  by  ^^95,210  to  ^^378, 286,  and  in- 
vestments have  been  reduced  by  /'8o,946  to  ;^  443, 132.  An  in- 
crease of  ;^i  14,809  to  ;i£'789,i36  in  bills  discounted  is  offset  by  a 
■decrease  of  ^'150,690  to  £626,72;^  in  bills  receivable  in  London 
and  remittances  in  transit,  while  advances  on  securities  and 
current  accounts  are  ^^^446, 177  higher  at  ;^2,95i,537. 

COLONIAL    BANK    OF  AUSTRALASlAg    LTD. 

An  increase  of  ;£i,7oi  to  ^'60,392  in  gross  profits  for  the 
half-year  ended  March  31  was  nearly  all  swallowed  up  in  ex- 
penses, and  the  nett  balance  was  only  ;^292  better.  The 
balance  brought  in,  however,  was  ;£i,i7S  larger  at  /3,63>,  giving 
a  total  of  ^28,345  or  ;fi,467  more  to  be  dealt  with,  of  wihioh 
an  extra  ;,i'5,ooo  at  ;^i5,ooo  is  put  to  reserve.  After  meeting 
preference  dividend  and  repeating  the  dividend  of  7  per  cent, 
per  annum  on  the  ordinary  shares,  pf  1,000  is  again  given  to 
officers'  provident  fund  and  ^3,532  less  at  ;£i,97i  is  carried 
forward,  (■.overnment  deposits  amounted  to  ^425, 661,  or  a 
decrease  of  ^13,158,  and  other  depo.sits  were  2^5,543  up  at 
jf8s,S43.  Notes  in  circulation  have  been  reduced  by  29>9oo  to 
^^128,851,  but  bills  in  circulation  rose  by  ^48,942  to  ;rJ335,644. 
In  common  with  the  rest  of  the  Australian  banks,  this  institution 
now  includes  Australian  notes  amongst  its  cash  assets,  and  coin, 
■bullion,  notes,  &c.,  was  ^198,694  up  at  ;if757,o63,  while  call  and 
notice  money  was  ;^i3o,ooo  down  at  ^^115, 000.  Investments 
liave  been  reduced  by  ^^8,612  to  ^^132,999,  remittances  in  transit 
•was  ;f9i,243  larger  at  ;f763,,S79,  and  bills  discounted,  advances, 
&c.,  came  to  ^10,672  more  at  ;^2,86i,5o2.  Hank  premises  were 
increased  by  ^1,300  to  ;£^2o3,899,  but  other  real  estate  was 
reduced  by  ;£24,6o3  to  ^^13,879. 

<J.  G.  WHITE  AND  CO.,  LTD. 

Another  excellent  report  is  presented  by  this  electrical  en- 
gineering company  for  the  year  ended  February  28.  Its  nett 
profits  on  contracts,  engineering  and  finance,  after  providing 
small  amounts  for  doubtful  debts  and  depreciation  of  plant,  &c. 
showed  an  improvement  of  £26,665  at  ;^9i,466,  which  is  all  the 
more  satisfactory  in  that  it  followed  an  increase  of  ;^24,825  for 
the  preceding  twelve  months.  With  ;^3,944  more  at  ;fi9,404 
brought  in  the  disposable  surplus  was  ^30,609  larger  at 
/iio,87i,  out  of  which  ^15,000  is  used  to  write  off  purchase 
of  business  account,  against  ^^32,975  written  off  last  time,  and 
a  similar  sum  is  set  aside  to  provide  a  dividend  equalisation 
fund,  while  the  percentage  to  directors  and  staff  takes  ;^i 2,058 
■"■^  ;f4!i75  more.  TTie  dividend  on  both  classes  of  shares  is  in- 
creased from  10  per  cent,  to  12,  which  is  the  maximum  to  which 
the  preferred  shares  are  entitled,  and  the  ordinary  shares  then 
get  an  extra  dividend  of  los.  ,per  share  or  50  per  cent.,  leaving 
j^i9,8i3  or  £408  more  to  be  carried  forward.  Cash  and  loans 
against  securities  are  £18,220  up  at  £136,3^2,  investments  have 
been  increased  by  ;^28,266  to  /i5o,78i,  and  debtors,  including 
/7>364  more  for  contract  retentions  and  work  in  progress,  have 
risen  by  /36,872  to  ^158,596,  against  an  increase  of  ^^26,804 
to  ^71,897  in  the  amount  due  to  sundry  creditors.  The  item 
"  purchase  of  business  "  has  now  been  extinguished,  and  plant, 
instruments  and  stock  of  materials  have  been  written  down  from 
;^2,646  to  a  nominal  value  of  ^^i,  and  altogether  the  balance- 
eheet   is  an  exceedingly  strong   one. 

TREDEGAR     IRON    AND    COAL   CO.,    LTD, 

The  output  of  coal  for  the  year  ended  March  31  amounted  to 
1,822,933  tons,  or  an  increase  of  121,880  tons,  which  was  partly 
accounted  for  by  the  fact  that  there  were  only  nine  holidays  as 
against  14  in  the  previous  twelve  months.  Keconstruction  of  a 
number  of  the  coke  ovens  reduced  the  production  of  coke  by 
3,046  tons  to  66,756  tons,  but  profits  from  all  sources  were  still 
£^5!i37  up  a-t  £127, 34g.  Unfortunately,  however,  the  balance 
brought  in  was  ^15,515  smaller  at  ;^2o,o45,  so  thaf  after  pro- 
viding ^■3,133  less  at  2^2,669  for  balance  of  interest  on  loans  and 
debentures  the  nett  gain  was  only  ^^2,855  a.t  ^^144, 724.     Out  of 


this  the  directors  raise  the  dividend  from  7%  per  cent,  to  10, 
this  increase  following  on«  of  similar  amount  in  1909-10,  and 
repeat  the  appropriation  of  ;^io,ooo  for  depreciation,  but  they 
cut  down  the  transfer  to  reserve  from  ^^50,000  to  ;f  25,000,  and 
carry  forward  ^^27,291  or  ^^7,246  more.  Some  years  ago,  the 
directors  say,  they  consider>ed  the  question  of  obtaining  a  lease 
from  the  Llanover  trustees  of  a  large  mineral  area  contiguous 
to  the  workings  of  the  Pochin  ColUery,  but  on  acquiring  the 
Oakdale  Colliery  in  1902  they  let  the  matter  drop.  Mr.  Mark- 
ham,  however,  continued  the  negotiations  on  his  own  account, 
and  having  acquired  the  lease  formed  the  Markham  Steam  Coal 
Company  and  gave  this  company  the  opportunity  of  subscribing 
for  the  whole  of  the  share  capital,  taking  as  his  remuneration  4 
per  cent,  interest  on  the  irKjney  spent  by  him  for  legal  experises 
and  preliminary  sinking  work.  The  book  value  of  the  original 
collieries  has  been  reduced  by  ^20,726  to  ^923,170,  while  invest- 
ments in  the  Oakdale  and  Markham  Collieries  and  other  under- 
farkings  have  been  increased  by  ;£64,677  to  ;^38i,4o8,  against 
which  the  reserves  are  ^^51,266  up  at  ;^246,928.  Liabilities  on 
loans  and  to  sundry  creditors  have  been  respectively  reduced 
by  ;^io,468  to  ;^2i2,59i  and  ;f4,838  to  ^67,812,  but  ;£6,875  moie 
at  ^24,008  is  due  for  wages.  On  the  other  hand,  an  increase 
of  ;fi5,io2  to  ;^i  17,265  in  sundry  debtors  is  offset  by  a  decrease 
of  i^i5,665  to  ;r44,348  in  cash,  while  stock*  are  only  ^^2,302 
larger  at  ^33.600. 

BIBI-EYBAT     PETROLEUM     CO.,     LTD. 

It  is  a  pity  the  board  of  this  company  could  not  have  given 
earlier  information  to  its  shareholders  than  is  now  furnished. 
Its  year  closed  on  January  13  last  n/s,  and  the  report  is  dated 
June  20.  All  manner  of  rumours  have  been  current  and  the 
worst  of  them  are  justified  by  this  report.  It  is  simply  dis- 
astrous. Production  fell  ofi  1,540,000  poods  to  7,932,000  poods, 
of  which  1,276,500  poods  were  used  for  fuel,  and  there  was  a 
nett  debit  balance  of  284,147  roubles  on  the  working  of  the 
business  of  the  Russian  company  before  any  expenses  of  the 
London  company  were  met  or  any  debenture  interest.  A  year 
ago  the  profit  unscattered  was  /15,68s;  it  is  now  ;£i  1,686,  and 
the  company  owes  about  ^53,000  to  its  bankers  in  Russia  and 
about  .^35,000  for  arrears  of  royalty  to  the  Russian  Govern- 
ment, said  royalty  being  the  monstrous  one  of  4°  per  ce'W-  o* 
the  oil  produced.  Negotiations,  it  seems,  have  been  going  on 
to  try  and  get  some  reduction  in  this  deadly  burden,  and  the 
Russian  Government  has  at  last  appointed  a  commission  to 
study  the  question  of  the  royalties  payable.  It  has  recom- 
mended a  reduction  of  the  royalties  payable  by  the  Bibi-Eybat 
Company,  but  not  to  a  sufficient  extent,  the  directors  cay,  and 
further  efforts  will  be  made  in  order  that  adequate  reduction 
may  be  obtained.  In  view  of  the  low  prices  prevailing  for  oil, 
the  royalty  mig'ht  very  well  be  brought  down  to  5  per  cent.,  if 
not  suspended  altogether,  at  any  rate  for  a  term  of  years. 
If  some  strong  remedy  of  that  kind  is  not  applied,  the  company 
will  have  to  wind  up.  Other  Baku  concerns  must  follow  suit, 
to  the  great   discredit  of  Russia. 

PYMAN    STEAMSHIP   CO.,    LTD. 

Freight  markets  were  much  more  satisfactory  in  the  twelve 
months  ended  May  7,  and  this  company's  gross  profits  show  an 
increase  of  ;C3o>66i  at  ^66,583  in  consequence.  After  providing 
for  all  charges  and  adding  in  ;£i,5"  or  £5,542  less  brought  for- 
ward, the  nett  balance  was  ;^24,i90  better  at  £39-7" >  and  ad- 
vantage is  taken  of  this  not  only  to  write  off  an  extra 
/2,ooo  at  /i6,ooo  for  depreciation,  but  to  transfer  ^7.202  to 
Special  repairs  fund  and  £2,6go  to  the  mutual  insurance  fund. 
Then  the  directors  make  up  the  dividend  to  5  per  cent.,  against 
nothing  for  the  previous  year,  by  a  final  payment  of  3  per  c Nit., 
which  leaves  the  sum  carried  out  only  /90  down  at  £i.43^- 
The  cost  of  the  13  vessels  comprising  the  fleet  has  been  written 
down  from  £53'Aio  to  ;f 387.494.  «r  about  £5  7s  per  ton  while 
another  /io,5oo  of  the  debentures  has  been  redeemed,  leaving 
the  amount  outstanding  at  ^108,500,  and  the  special  insurance 
and  other  funds  amount  to  ^32,500.  Liabilities  on  bills  pay- 
able and  to  sundiv  creditors  have  risen  by  £2,650  to  /.  1^,920, 
while  payments  on  account  of  current  voyages,  &c..  are  £.3.3°^ 
up  at  /i4,i88,  but  debtors  owe  ;^i,866  less  at  £348.  The  bank 
overdraft  of  / 15,010,  however,  has  given  place  to  a  cash  balance 
in  hand  of  ^^4,677. 

BRISTOL   WAGON    AND   CARRIAGE  WORKS   CO.,    LTD. 

Profits  for  the  year  ended  March  31  showed  a  recovery  of 
r859  at  ;£4.6?',  but  £3,g2»  less  at  ^7,131  was  brought  forward, 
so  that  the  available  total  was  3,069  smaller  at  /".TO-J-  Ui^- 
dends  on  both  preference  and  ordinary  shares  have  therefore 
to  be  cut  down  from  7  per  cent,  to  5,  and  even  then  the  balance 
carried  out  is  £S6g  down  at  £6,262.  Property  account  has  been 
increased  bv  ;f4,o96  to  ^166,526,  but  the  auditors  repeat  last 
year's  statement  that  in  view  of  the  large  amount  standing  to 
the  credit  of  the  depreci.^tion  account,  it  has  not  been  considered 
necessary  to  add  anything  this  year.  A  sharp  drop  from  443  to 
77  in  the  number  of  wagons  owned,  with  an  accompanying  de- 
crease of  ;£2,237  to  ;£47o  in  value,  looks  a  serious  matter,  but 
the  directors  offer  no  explanation  of  any  kind.  Unredeemed 
capital  in  wagons  on  deferred  payment  is  ;f887  higher  at  £i,7''9 
or  an  increase  of  20  to  42  in  the  number,  stocks  are  :£'7,704  up 
at  ;f  73,699,  and  cash  and  bills  come  to  ;f4J5  n^ore  at  /■i,403'  but 
debtors  owe  ^10,052  less  at  ,^^3,810,  and  investments  have  been 
reduced  bv  £10,175  to  £22,Sqi).  On  the  other  hand,  there  is  a 
reduction  of  £11,025  to  /65,s6o  in  the  amount  due  to  creditors, 
but  the  bank  overdraft  is  ^^2,527  higher  at  £.7Mi-  Changes 
like  these  evidently  require  explanation,  and  it  is  to  be  hoped 
that  the  directors  mean  to  be  less  reticent  at  the  meeting  than 
they  are  in  the  meagre  apologj'  for  a  report  they  have  issued. 
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SOUTH    AUSTRALIAN    COMPANY. 

The  directors  of  this  old  company,  in  presenting  the  75th 
annual  report,  state  that  the  past  season  was  one  of  general 
prosperity  in  South  Australia.  During  the  year  which  ended 
in  Adelaide  on  December  31,  and  in  London  on  April  29,  many 
farms  and  suburban  lands  were  sold  together  with  a  small 
piece  of  port  land,  and  the  quantity  in  hand  was  reduced  by 
4,986  acres  to  24,179  acres.  Receipts  from  these  sales  were 
;^io,o6o  larger  at  ^25,818,  and  the  income  from  the  wharfs 
also  showed  a  satisfactory  improvement  of  ;f3,9i2  at  ^27,775, 
while  rents  and  other  items  were  likewise  larger,  giving  a 
total  increase  of  ;^i8,245  at  ;f  120,635.  On  the  expenditure  side 
changes  were  small,  and  as  nothing  had  to  be  written  off  in- 
vestments compared  with  ^£'4,958  a  year  ago  the  nett  balance, 
including  ;^i5,5i6,  or  ^^131  less  brought  in,  was  ^^21,693  better 
at  ^^93,359-  The  directors  have  had  to  set  aside  /'i8,oi7  to 
meet  the  payment  of  the  new  Federal  Land  Tax,  which  they 
described  as  an  oppressive  impost,  but  the  year  was  one  of  such 
prosperity  that  in  spite  of  this  they  are  able  to  maintain  the 
dividend  and  bonus  of  65s.  per  share  or  21^  per  cent.  After 
putting  ;^io,ooo  to  reserve  against  ;^5,ooo  to  that  fund  and 
;f5,ooo  to  wharf  renewal  fund  the  sum  carried  forward  is 
/.'3,676  up  at  ^^19,192.  Property  account  is  £s^'S^3  down  at 
;^S36,i03,  and  a  corresponding  reduction  has  been  made  in  the 
property  reserve,  leaving  it  at  ;^623,io3.  Colonial  sundry  ac- 
count has  risen  by  ^^66,524  to  ;^i96,409,  investments  have  been' 
increased  by  ^32,384  to  ;fi42,827,  and  cash  in  the  colony  is 
^'4,160  higher  at  ;^i9,i83,  but  cash  in  London  shows  a  decrease 
of  ;f 8,808  at  ;;^4,58i.  On  the  other  hand,  colonial  capital  ac- 
count is  ^^72,484  higher  at  ^208,089,  wharf  renewal  account 
has  been  increased  by  ^^6,389  to  £\-jjoi,(i,  and  the  reserve  by 
^4,500  to  ^64,500.  The  directors  say  that  as  recent  advices 
from  Adelaide  show  that  the  State  Government  contemplates 
taking  over  the  company's  wharf  property  this  3'ear  by  com- 
pulsory purchase,  and  as  this  will  reduce  the  income  con- 
siderably, they  are  endeavouring  to  reduce  the  expenses  of 
management  in  different  ways   as  opportunity  offers. 

GLOBE  TELEGRAPH  AND  TRUST  CO.,    LTD. 

A  further  expansion  of  ^^2,789  to  ^£217, 031  is  shown  in  the 
gross  revenue  for  the  twelve  months  ended  May  31,  of  which 
;f  2 1 1, 859  or  ;i  2,741  more  was  retained  as  nett  profit.  The 
balance  brought  in  was  £^,^()  larger  at  ;f27,68i,  giving  a  total 
of  ;f  239.J540  to  be  dealt  with,  and  the  directors  again  increase 
the  dividend  on  the  ordinary  shares  by  J4  per  cent,  to  6  per 
cent.,  carrying  forward  ;£28,532  or  ^,851  more.  Investments 
have  risen  by  ;^9,8ii  to  ;f 3, 208,945,  and  cash  and  temporary 
investments,  &c.,  are  ^3,282  up  at  ;^io9,276,  while  the  item 
of  differences  on  securities  realised  and  deficiency  on  capital 
issued  for  acquisition  of  securities"  has  been  reduced  by 
/:9.26i  to  ^414,234.  During  the  year  a  further  ;^37,5oo  Anglo- 
American  Telegraph  preferred  stock  was  sold,  together  with 
600  shares  of  £20  each  in  the  Direct  United  States  Cable  Com- 
pany, and  the  proceeds  were  invested  in  shares  of  the  Mackay 
Companies.  A  very  complete  summary  of  the  securities  held 
with  the  cost  of  each,  dividend  paid  and  yield,  accompanies  the 

UNITED    ELECTRIC   TRAMWAYS    OF    MONTEVIDEO,    LTD. 

The  results  of  the  improvements  carried  out  during  the  year 
ended  March  31  were  not  fully  reflected  in  the  revenue,  but  the 
nett  receipts  of  the  tramway  system  nevertheless  showed  an 
Com^rcTri  "If^V^?,^'*  *583,96i.  Payments  by  La  Sociedad 
,Z,tn^^H  .  -)I°"te^"deo  in  respect  of  dividend  and  interest 
amounted  to  ;i.2i,329  or  ^^15,132  more,  and  the  nett  bal- 
br^Uf  J  P^°"ding  for  all  charges  and  adding  in  /i,,848 
brought  m,  was  4i3,,2o  better  at  /.88,io2.  Of  this  /20  oSo 
Lkt^'^.r.TT  ''  .'""'^'^"^d  to  renewals  and  contingency 
after  which  tif'^^-^i'  ^^^  '°  debenture  stock  redemption  fund, 
6  ner  cent  /l'^.^^ ""^  T  '^^  ""'^'"/'■y  ^^^'^"^  '^  '^^^^^  f™ni 
forward  FxnZ;rit"^  ^"I'^^S  or  ^1,907  more  to  be  carried 
maW  a  lotaTnf  r  %°"  '^'  ^'^"^"^^  amounted  to  ^82,20., 
r  further  ro^n  '^■•760,45.,  and  m  order  to  meet  this  outlay 
a  turther  ;^97,9oo  was  raised  by  5  per  cent,  first  debenture 
ii6  .'-e't'd^he^ar^""'  outstanVng%3,9oo.  "cebto^^ow: 
ffia'sed  Sv  /  «  ,^  r'V™  '''"\;'y  ^'  ^'^°^'  "°'i^«  have  been 
transit  t,!^e^  i'TJ^  tl'T'jSt:::^  -'  -"'—  - 

EMPIRE  OF   INDIA  AND  CEYLON  TEA  CO.,  LTD 
fa^'ur'able'^ar  Z"^"""  ''1  *^'5   ^°"^P^"y    *^   ^^^'her    was 

5?377ifl^?  "kr"  "^'  *°'^'  °"'P"'  "-S3  I's^do^  at 
Ipective  V  ^      7       T^'^^^  P"'^'   realised,  h^ever,  were  re 

pend[ture\;Taher^ch"aS"co  ^'^'"?  --  e«ected"1n';°x'? 
staffs  the  nett  profits  were  /"f  ,80  h'^/f '°"f  to  managers  and 
was  added  /6  04=;  or  7^  -,£^,;^  u  "  .*  ^56,178,  to  which 
this  the  directo?s^increfse  thl  TZ  ^T^^^  ior^'^rd.  Out  of 
from  10  per  cent  to  ,2:/  ^L  '^''i'?-  ^"  ^^^  ordinary  shares 
or  double^ast  year°s  amount  to'"ret  '''"'?;!  '°  Putting ^^,0,000 
as  a  coolie  recruiting  reTv"  leav7nl"'8  '^  ''V-''^"  ^^,000 
be  carried  forward.  It  has  been  de<-^deH',°^  °'  41.150  more  to 
Borelli  Tea  Co.  ,00  acres  adioTninttlc  *°  'l"''''^^^  from  the 
for  /,,ooo  in  cai^  whUe  a  call  of  ^' m""^  ^\'^'"  '"  ^^^^"^ 
to  be  paid  on  the  25  000  shares  h./'  *,:  ^l'  ^^"'^  ^i"  have 
later  in  the  year.  The  direcTor^  I  m  the  British  Malay  Co. 
balance  on  the  2,350  ordinarv  shares  '^*^:'^'^  *°  '^^"  "P  '^e 
-stalments  of  Ss^'^each^'wiU  ^b^^Tylbro-n^^SeS^'^^f^^^^^ 


December  30.  In  addition  to  the  new  capital  raised  the  com- 
pany has  borrowed  /■i2,740  from  the  British  Malay  Co.,  but 
has  repaid  ;^io,62o  to  the  Uooars  Co.  and  ^^10,448  to  the 
Oriental  Rubber  Co.,  leaving  /4,i47  and  ^12,084  still  due,  and 
has  reduced  its  other  liabilities  by  /903.  On  the  other  hand,. 
debtors  owe  ;f  12,056  or  ;^8,4ii  more  and  stocks  of  tea  are 
/i5,82o  larger  at  ^86,oo8,  but  expenditure  in  advance  comes 
to  ;^3,oi5  less  at  £1,731)  and  cash  is  ;f  1,187  down  at  ^■3,024.  In- 
vestments have  been  increased  by  ;f6,25o  for  shares  in  the 
British  Malay  Co.  and  now  stand  at  ;ifio,i25. 
KELLAS,  LTD. 
During  the  year  ended  December  31  this  company  formed 
two  subsidiary  undertakings — the  Kinta  Kellas  Rubber  Estates 
and  the  Klian  Kellas  Tin  and  Rubber  Company.  To  the  first 
of  these  it  sold  1,500  acres,  including  the  800  acres  already 
planted,  for  ;^4o,ooo  in  shares  and  ;^is,ooo  in  cash,  and  to  the 
second  the  tin  area  of  232  acres,  together  with  a  licence  to 
prospect  an  adjacent  1,500  acres  ^d  another  property  of  1,000. 
acres,  for  ;^2o,ooo  in  shares  and  ;^io,ooo  in  cash.  Realised 
jirofits  on  these  sales  amounted  to  ;^  12,809,  and  with  ;^593  from 
rubber  and  ^^31  from  transfer  fees  the  total  income  was 
.£i3>433'  After  deducting  administration  charges,  ^735  for 
preliminary  expenses,  and  the  debit  of  ;^i,2i8  brought  for- 
ward, the  nett  surplus  was  ;£io,252,  out  of  which  the  prefer- 
ence dividend  has  been  paid,  together  with  an  interim  dividend 
of  10  ppr  cent,  on  the  ordinary  shares,  leaving  ;^4,6i3  to  be 
carried  forward.  As  the  result  of  the  above-mentioned  sales 
property  account  has  been  reduced  by  ;f25,682  to  ^^6,775,  but 
there  is  a  new  item  of  ;i22,o3i  for  investments,  which  includes 
the  shares  "received  in  the  new  companies.  Further  preference 
shares  were  issued  by  the  company  itself,  from  which  ;t4,932 
was  received  during  the  year,  and  ;{,i,04o  was  borrowed,  but 
the  amount  due  to  creditors  was  reduced  by  ;f44i  to  ;^i,284. 
On  the  other  hand,  debtors  owe  ^7,664  against  nothing  last 
time,  and  cash  bas  risen  by  ^^8,433  to  ;^8,66s. 

EGYPTIAN    HOTELS,    LTD. 

During  the  year  ended  April  30  this  company  acquired  a  con- 
trolling interest  in  the  Semiramis  Hotel  at  Cairo  by  a  purchase 
of  10,500  shares  of  100  francs  each  for  g,6oo  ordinary  shares 
and  ;if4oo  in  cash,  which  was  to  be  employed  in  taking  up  a  like 
number  of  shares.      The  new  purchase,  however,  did  not  do 
much  to  help  the  company,  as  the  nett  profits,  after  providing 
an  extra  ^^413  at  ^'8,144  for  debenture  redemption,  were  /r5,943 
down  at  ;{,  10,456.  A  rather  smaller  balance  of  ;£729  was  brought 
forward,  and  in  order  to  enable  the  directors  to  pay  a  dividend 
on  the  ordinary  shares  of  5  per  cent.,  or  half  the  distribution  of 
a  year  ago,  it  has  been  necessary  to  take  ;£i,ooo,  or  /250  more 
than  last  time,  from  reserve  and  to  cut  down  the  sum  carried 
forward  by  ;f443  to  ^^285.     A  reduction  of  ;£  1,270  to  ^£230,830  in 
freehold  and  leasehold  property  from  sales  of  land  was  largely 
offset  by  an  increase  of  ^^946  to  £ii$,y22  in  plant,  itc,  while 
goodwill  is  unchanged  at  /i2,578.     .Shares  in  and  advances  to 
the  Schweizerisch  Egyptischen  Hotel-Gesellschaft,  which  owns 
the  Semiramis  Hotel,  stand  at  ;f4o,i59,  and  as  only  "a  small 
portion  of  this  was  met  by  the  new  issue  of  shares,  cash  balances 
have  been  reduced  by  ,f  18,366  to  ^2,55^    and  it  has  been  neces- 
sary to  borrow  ^23,268  from  the  bankers. 
SINCLO   TEA   CO.,  LTD. 
Crops  at  both  the  Assam  and  Dooars  gardens  for  the  year 
ended  December  31  were  the  largest  ever  gathered  by  this  com- 
pany, and  the  total  output  showed  an  increase  of  171,854  lbs. 
at  2,821,216  lbs.     The  average  price  for  the  Assam  gardens  was 
practically  the  same    as   in    1909,   but  for   the    Dooars    gardens 
It  was  0.43d.  higher  at  7.87d.,  and  the  income  from  all  sources 
came  to  £92,^^3  or  ;^7,598  more,  of  which  /3o,7i2  or  £6,-t7X 
more  was  retained   as  nett  profit.     Adding  ;t2,399  brought  in 
ancl  deducting   managers'    commission  and   other   charges,    the 
divisible  surplus  was  ^5,339  better  at  ;^27,968,  so  the  directors 
raise  the  divmend  on  the  ordinary  shares  from  6  per  cent,  to  8 
Kxtra  remuneration    to    the  board   absorbs    ^664,    and    /7,5oo 
is  put  to   debenture   redemption  account   against    /4,ooo  to  a 
coohe   recruiting  fund   last  year,   and   ^^,,474   or   j^g^s   less  is 
carried    forward.      Block   account   is    unchanged    at    i2,Q,i6s 
agamst  which  the  company  has  no  reser-.es  accumulated,  while 
the  only  provision   for  debenture   redemption,    which   ought   to 
take  place  this  year  at  102,  consists  of  the  ;t7,soo  now  set  aside 
out  of  revenue  and  a  small  fund  of  /.,oS>  to  cover  the  pre- 

/    8^^;  Urf^r.^'TA'''''^  T'''  ^'  ^■7- 17^,  stocks  of  tea'Ire 
*3'.«6r  larger  at  ;£48,832,   and   cash  is  £j,o3q  up  at  /is.occ 

t^  ?38!^2  ^*'^'  '°  "*'^"°''  ^"^^  °°'y  betn'increaLd  by  ^^?748 

Vrr.fi>     f        OHLSSON'S  CAPE  BREWERIES,  LTD. 

irofit  for  the  year  closed  March  31  last  rose  /-  c6i  to 
able'tot«r"n1  '^'^'^'^i'^g  442,004  brought  forward,  the  di'stribut- 
wh-  iV^h  J-  ^,"4,635  shows  an  increase  of  ^11,595,  out  of 
^h-e\^  directors  are  able  to  meet  all  prior  cha  ies  and  to 
S^nt  for^'h'"^'^  "^^"^^  5  per  cent,  as  compared  with  2.^  per 
cent,  for  the  previous  year.  Thev  still  have  £2  18S  more^ 
£44,-9-  left  to  carry  forward.  Expenditure  on  adders  ani 
o7/6rr  '  "^Tl"  4,^'^^7,  but  the  company  has  a  rese^e 
machine;  w  ^"'^  *^  depreciation  writte^  off  plant  and 
balanSJI  \''P'^^l'^'  °^  -^"■°°°  "^"-  '"  ^U  respects  the 
posiS^  a^H  .  ?","'^  company  to  be  in  a  .strong  financial 
position,  and  cash  alone  is  ;f22,958  up  at  ^56,395. 
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RUBBER     OUTPUTS     FOR     MAY. 

Allagar.— 4,100  lbs.,  inc.  1,064  lbs.     Aggregate  20,000  lbs. 

Alor  Pongsu.— 4,367  lbs.     Five  months  18,756  lbs. 

Anglo-Malay.— 52,860  lbs.,  inc.  4,907  lbs.  Five  months 
261,869   lbs.,  inc.    10,384  lbs. 

Hanteng. — 4,010  lbs. 

Batu  Caves.— 21,309  lbs.,  inc.  8,753  ^^^-  'fo'^l  8g,888  lbs., 
inc.- 36,545  lbs. 

Hatu  Tiga.— 13,700  lbs.,  inc.  7,078  lbs.  Five  months  57,47s 
lbs.,  inc.  7,673  lbs. 

Beau   Sejour  (Ceylon).— 454  lbs.     Total  3,361   lbs. 

Bidor. — 4,029  lbs.     Total  7,750  lbs. 

Bikam.— 7,042  lbs.     Five  months  28,275 -lbs.,  inc.  20,560  lbs. 

Bukit  Kajang. — 10,160  lbs. 

Bukit  Lintang.— 8,150  lbs.  Eleven  months  63,050  lbs.,  inc. 
40,625  lbs. 

Bukit  Rajah.— 42,314  lbs.  Two  months  67,270  lbs.,  inc. 
5,6lo  lbs. 

Carey  United.— 9,750  lbs.     Eight  months  85,703  lbs. 

Castlefield  Klang. — 6,900  lbs. 

Changkat    Salak. — 5,420    lbs. 

Chersonese  (F.M.S.).— 10,887  lbs.,  inc.  9,387  lbs.  Eight 
months  47,117   lbs.,    inc.    37,217   lbs. 

Cicely.— 16,720  lbs.,  inc.  4,680  lbs.  Two  months  32,245  lbs., 
inc.    10,755  It's- 

Consolidated  Malay.— 26,960  lbs.,  inc.  6,017  lbs.  Aggregate 
123,776  lbs.,  inc.  12,792  lbs. 

bamansara.— 25,668  lbs.  Five  months  133,812  lbs.,  inc. 
28,265  lbs. 

East  African. — 6,186  lbs. 

Edinburgh.— 9,200  lbs.  Five  months  48,823  lbs.,  inc.  13,010  lbs. 

Federated  Malay  States.— 37,591  lbs. 

Federated  Selangor. — 15,579  lbs.  Two  months  30,318  lbs., 
inc.  11,096  lbs. 

Galang  Besar. — 6,094  lbs.,  total  33,045  lbs. 

General  Ceylon. — Five  months  43,000  lbs.,  inc.  23,110  lbs. 

Glendon.— 6,640  lbs.,  inc.    2,645    lbs. 

Glenshiel. — 6,505  lbs.,  inc.  3,385  lbs. 

Golconda  Malay. — 11,070  lbs.,  dec.  1,726  lbs.  Five  months 
58,342  lbs.,   inc.   20,746  lbs. 

Golden  Hope. — 10,259  lbs.  Five  months  34,495  lbs.,  inc. 
•9,576  lbs. 

Grand  Central. — 28,000  lbs.     Five  months  112,575  lbs. 

Guayule. — 165,760  lbs. 

Gula  Kalumpong. — 19,000  lbs.,  inc.  8,400  lbs.  Five  months 
52,500  lbs.,  inc.  44,670  lbs. 

Harpenden. — 16,100 lbs.  Five  months  82,762  lbs.,  inc.  57,832  lbs. 

Highlands  and  Lowlands. — 44,431  lbs.,  inc.  5,783  lbs.  Aggre- 
gate 213,418  lbs.,  inc.   1,332  lbs. 

Inch  Kenneth. — 14,980  lbs.  Twelve  months  173,452  lbs.,  inc. 
45,875  lbs. 

Jugra.— 7,595  lbs.,  inc.  425  lbs. 

Kamna, — 5,378  lbs. 

Kamuning. — 14,200  lbs.     Eleven  months  117,300  lbs. 

Kapar-Para. — 29,441    lbs.     Five  months   104,507  lbs 

Kepitigalla. — 3,153  lbs.     Two  months  6,004  lbs. 

Kepong. — 6,000  lbs. 

Klanang  Produce. — 12,250  lbs.,  inc.  7,030  lbs.  Five  months 
52,705  lbs,  inc.   26,558  lbs. 

Kuala  Klang. — 3,099  lbs.  Eight  months  27,051  lbs.,  inc. 
15,368  lbs. 

Kuala  Lumpur. — 59,685  lbs. 

Kuala  Selangor. — 11,796  lbs.     Five  months  36,802  lbs. 

Labu  (F.M.S.).- — 20,774  lbs.     Five  months  87,991   lbs. 

Langkat  Sumatra.— 6,900  lbs.,  inc.  2,920  lbs.  Aggregate  31,110 
lbs.,  inc.   20,320  lbs. 

Lanadron. — 26,984  lbs.,  dec.  10,194  lbs.  Five  months  123,203 
lbs.,  dec.  20,715  lbs. 

Ledbury. — 15,413  lbs.,  inc.  5,804  lbs.  Five  months  69,886  lbs., 
inc.  27,423  lbs. 

Lewa. — 14,017  lbs.    Twelve  and  a-hal£  months  138,992  lbs. 

Linggi. — 74,000  lbs.,  inc.  11,500  lbs.  Five  months  371,000  lbs., 
inc.  6,900  lbs. 

London  Asiatic. — 24,231  lbs.     Five  months  106,483  lbs.,  inc. 

56,55.1  lbs. 

Malacca. — 80,000  lbs.,  inc.   55,000  lbs. 

Mount  Austin. — 6,400  lbs.,  inc.  3,600  lbs. 

NagoUe  (Ceylon). — 3,000  lbs.     Five   months   10,137  lbs. 

North  Hummock  (Selangor). — 6,912  lbs.  Eleven  months 
78,351  lbs.,  inc.  35,698  lbs. 

Pana^uala. — 5,035  lbs.,  inc.   3,471   lbs. 

Pataling. — 29,165  lbs.  Five  months  126,240  lbs.,  inc. 
1,143   lbs. 

Perak. — 14,686  lbs.,  inc.  4,436  lbs.  Two  months  27,226  lbs., 
inc.  7,898  lbs. 

Rani  Travancore — 14,592  lbs.,  inc.  11,060  lbs.  Total  17,221 
lbs.,  inc.  14,666  lbs. 

Riverside  (Selangor). — 3,770  lbs.     Five  months  15,402  lbs. 

Rubana. — 22,000  lbs.,  inc.    12,268  lbs. 

Sagga. — 16,800  lbs.,   inc.    14,072  lbs. 

■St.  George. — 6,755  lbs.,  inc.  2,716  lbs. 

.Sekong. — 4,519  lbs.    Ten   months   43,322  lbs. 

Sapumalkande. — 8,461  lbs.  Five  months  27,543  lbs.,  inc. 
t8,86o  lbs. 

Seafield. — 18,000  lbs.,  inc.  3,626  lbs.  Total  101,345  lbs.,  inc. 
43,036  lbs. 

Scottish  Malay. — 6,318  lbs.  Five  months  25,566  lbs.,  inc. 
19.316  lbs. 

Selaba. — 15,869  lbs.  Five  months  63,452  lbs.,  inc.  42,068  lbs. 

Sengat. — 8,779  lbs.     Thirteen  months  107,939  lbs. 

Selangor. — 28,880   lbs. 

Sembilan. — 7,600  lbs. 


Seremban.— 21,884  lbs.,  dec.  9,632  lbs.  Five  months  133,013 
lbs.,   dec.   7,685  lbs. 

Shelford. — 10,500  lbs.  Five  months  58,500  lbs.,  inc.  29,40olbs. 

Singapore  Para. — 7,200  lbs. 

Straits. — 68,000  lbs.,  inc.  45,515  lbs. 

Sumatra  Para. — 17,360  lbs.,  inc.  15,950  lbs.  Eleven  months 
192,384   lbs. 

Sungei  Buloh. — Five  months,  25,471  lbs. 

Sungei  Choh.— 5,080  lbs.,  inc.  1,150  lbs.  Five  months  24.43° 
lbs.,  inc.   7,650  lbs. 

Sungei  Kapar. — 30,600  lbs.  Five  months  122,900  lbs.,  inc. 
39,100  lbs. 

Sungei  Salak. — 6,206  lbs.,  inc.  4,093  lbs. 

Sungei  Way.— 14,012  lbs.,  inc.  8,278  lbs.  Five  months  52,867 
lbs.,  inc.   36,217  lbs. 

Tebrau. — 4,550   lbs.     Eleven  months  26,121    lbs. 

Tremelbye  (Selangor). — 14,750  lbs.  Eleven  months  88,070 
lbs.,  inc.  70,131  lbs. 

Ulu  Rantan.— 10,313  lbs.     Five  months  50,746  lbs. 

United  Serdang.— 21,777  lbs.  Nine  months  157,683  lbs.,  inc. 
122,810   lbs. 

United   Sumatra. — 8,600  lbs.,  inc.    5,272  lbs. 

United  Temiang. — 4,800  lbs.     Total  26,039  lbs. 

Vallambrosa. — Two  months  56,000  lbs.,  dec.  3,000  lbs. 

Spies  Petroleum. — Production  for  week  ended  June  18,  372,780 
poods,  or  6,013  tons.  For  year  to  June  18,  10,160,120  poods,  or 
163,002  tons. 

Cable  advices  from  the  agents  of  the  Anglo-Canadian  Lands, 
Ltd.,  in  Saskatoon,  report  the  sale  of  further  9,000  acres  of  land 
bringing  the  total  sales  to  date  to  17,300  acres. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  established 
an  agency  at  Devon,  Transvaal,  about  22  miles  by  rail  from 
Springs. 

Official  Ye.4K-Book  of  the  Commonwealth  of  Austiulu  : 
.Statistics  for  period  1901-10,  No.  4,  191 1. — The  fourth  number 
of  the  Official  Year-Book  of  the  Commonwealth  of  Australia  has 
just  been  issued  by  the  Commonwealth  Statistician,  Mr.  G.  H. 
Knibbs,  C.M.G.,  F.S.S.,  F.R.A.S.,  &c.,  under  the  authority  of 
the  Minister  for  Home  Affairs,  the  Hon.  King  O'Malley,  M.P. 
The  work  contains  complete  statistical  returns  for  all  the  States 
of  the  Commonwealth  from  the  earliest  periods  up  to  and  inclu- 
sive of  the  year  1910.  It  is  arranged  in  sections — 32  in  all — 
and  deals  with  practically  every  matter  in  Australia  which  can 
be  made  the  subject  of  accurate  statistical  investigation.  In  its 
compilation  liberal  use  has  been  made  of  diagrams  and  maps, 
and  these  greatly  facilitate  the  accurate  consideration  of  the 
progress  of  events.  The  work  is  not  only  a  statistical  volume, 
but  it  also  contains  authoritative  articles  presenting  a  valu- 
able insight  of  Australian  progress.  Among  the  subjects  of 
which  these  articles  treat  may  be  mentioned  Climate  and 
Meteorology,  Land  Settlement,  Production,  Commerce,  Manu- 
facturing Industries,  Railways,  Education,  General  and  Local 
Government,  Defence,  Public  Hygiene,  and  the  Common- 
wealth seat  of  Government,  while  there  are  other  subjects  too 
numerous  to  enter  upon. 

Cranston's  Hotels  Co.,  Ltd.— After  applying  ;^3,392  or 
;f  163  more  to  the  redemption  of  "  B  "  debenture  stock,  the  nett 
profits  for  the  twelve  months  ended  May  17  were  .1^1,591  up  at 
;^i2,75o.  Dividends  of  5  per  cent,  are  paid  on  both  preference 
and  ordinary  shares  and  ;£i,5oo  is  ceurried  forward  against 
nothing  last  time,  leaving  ;£3,878  or  ^^91  more  as  surplus 
profits,  of  which  one-fourth  goes  to  the  preference  shareholders 
and  three-fourths  to  the  ordinary  shareholders.  With  the 
amounts  standing  to  the  credit  of  each  class,  the  directors  are 
able  to  repeat  the  bonus  of  i  per  cent,  on  the  preference  and 
to  increase  the  bonus  on  the  ordinary  shares  from  2^  per  cent. 
to  5.  The  balances  then  left  to  carry  forward  will  amount  to 
_^i,o8i  or  £isc  more  for  the  preference  shares  and  ;f4,394  or 
£2^  less  for  the  ordinary.  Hotels  and  equipment  remain  at 
j^'256,125,  and  apparently  it  is  not  considered  necessary  to 
provide  any  reserve  or  depreciation  fund,  in  view  of  the  fact 
that  in  1908  the  properties  were  valued  at  ;^262,589.  Goodwill, 
however,  has  been  written  down  by  £3,392,  corresponding  to 
the  reduction  of  the  debenture  debt,  and  now  stands  at  ;£29,694. 

J.  W.  Benson,  Ltd. — Nett  profit  for  tne  year  ended  March  31 
was  £38, m,  an  increase  of  ;£2,io9.  The  balance  of  ;^'io,25o 
brought  forward  was  ;C5o6  less,  so  that  the  free  total  of  £^.4^2 
is  ;fi,6o2  up.  Out  of  this  money  the  directors  again  place 
;^5,ooo  to  reserve,  raising  it  to  ;^i25,ooo,  and  make  up  the 
dividend  on  the  ordinary  shares  to  5  per  cent,  for  the  year  as 
before.  A  balance  of  ^.ii.^S^  will  remain  to  be  carried  for- 
ward. Debenture  stock  amounting  to  ;£6,ooo  was  bought  and 
cancelled  during  the  year,  and  the  outstanding  amount  is  now 
/i6o,ooo.  Stock-in-trade  is  up  ;f8,363,  and  sundry  debtors  owe 
the  company  .^^6,289  less.  Etepreciation  allowances  have  only 
knocked  ;f37i  nett  off  the  value  of  property,  plant,  goodwill, 
&c.,  which  is  oppressive  at  ;{,46i,i9i. 

Orient.\l  Rubber  Co.,  Ltd. — Experimental  tapping  was 
started  in  July,  and  the  output  for  the  six  months  ended 
December  31  amounted  to  2,136  lbs.  or  636  lbs.  more  than  the 
manager  had  estimated.  Since  the  close  of  the  year  this  has 
been  realised  at  an  average  of  5s.  io.2od.  per  lb.,  and  the  pro- 
ceeds of  £s^^  credited  to  estate  account.  With  ;^i,299  brought 
forward  and*;f872  received  from  interest,  there  was  a  balance 
of  £2,iyi  in  hand,  out  of  which  3  per  cent,  has  been  paid 
on  the  original  issue  of  25,500  shares  and  ;f  1,379  is  carried 
forward.  Expenditure  on  the  estate  was  heavy  at  ;^9,35o,  owing 
to  new  buildings,  extensions  and  the  extra  cost  of  weeding,  and 
London  office  charges  took  £412,  making  a  total  of  ;f 27,689,  or 
;f  18  9s.  3d.  per  acre. 
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-Interim  of  17H  per  cent,   for  half-year  end- 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 
Brazil  -li  per  cent,  for  quarter  ending  June  30  en  the  pre- 

'"L:uis?rfi:'a'nd^Nas^viUe.-Semi-annual,  cash  of  3^  per  cent., 

^Thil'tdetpl^rCompany.-Quarterly  of  ,i  per  cent^  i^yable 
Aug    .      aS,  an  extr^a  dividend  of  K  per  cent.,  payable  Aug.  i, 

^t^^l^C^cioX^i^-^  rate  of  dividend 
due  on  July  T  next  at  i.f.  soc.  interest  and  4-  earned  over  and 

above  that  amount.  ,,,»,t.c. 

MIXES. 

Cornwall  Tailing^.-Interim  of  i^'A  per  cent,  (free  of  mcome- 
tax)  on  the  amount  paid  up. 

Geldenhuis  Deep.-Interim  of  i7>4  per  .cent.  3s.  6d.  per 
shS^ffor  half-yea?  ending  June  30.  The  distnbutto"  .s  at  the 
same  rate  as  for  the  previous  and  corresponding  half-years. 

Ghisberg.-Interim  of  10  per  cent,  for  half-year  ending  June 

^"ivanhoe.— First  quarterly  interim  in  respect  of  191 1  of  5s,  per 
share,  payable,  less  tax,  July  27. 

Johannesburg  Estate.-^K  per  cent.,  payable  Sep    i. 

Johannesburg  Consolidated  Investment.— 7^^  per  cent,  tor 
year  ending  June  30.  ,  1.       , 

May  Consolidated.— 20  per  cent.   (4s.  per  share). 

Mount  Hoppy.— Interim  of  is.  6d.  per  share,  tax  free,  payable 

■'"ncw  Primrose.— Interim  of  20  per  cent,  for  half-year  ending 

■'"N>i°Unifled  Main  Reef.— Interim  of  5  per  cent,  for  half-year 

*"oorV"m*of^°India.— Interim  of  gd.  per  share  on  the  ordinary 
shares,  tax  free,  payable  July  28. 

Premier  (Transvaal)  Diamond.— 200  per  cent.,  equal  to  5s. 
per  share  on  the  deferred  shares.  In  Dec.  last  it  was  announced 
that  although  the  results  for  the  year  ended  Oct.  31  last  per- 
mitted of  a  declaration  of  S^-  on  the  deferred,  the  serious 
scarcity  of  labour  and  the  somewhat  reduced  yield  per  load 
during  the  previous  three  months  had  led  the  directors  to 
suspend  the  declaration  of  a  dividend  for  the  time  being. 
Princess  Estate.— 5  per  cent.  (is.  per  share). 
Rose  Deep.— Interim  of  20  per  cent.  (4s.  per  share)  for  hall- 
year  ending  June  30.  The  distribution  is  the  same  as  for  the 
previous  and  corresponding  half-years. 

Tronoh.— 2S.  per  share,  and  a  bonus  of  3s.  per  share  for  first 
six  months  of  present  year,  payable,  tax  free,  29th  inst. 

Willoughby's  Consolidated.- 5  per  cent,  for  year  ended  Dec. 
31,   1910. 

Witwatersrand.- 
ing  June  30. 

MISCELLANEOUS. 
A.   Darracq  and  Co.    (1905).— Interim  on  the  ordinary  shares 
at  the  rate  of  7J^  per  cent,  per  annum  for  half-year  ended  March 
31,  tax  free. 

Assets  Realisation. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  half-year  ending  30th  inst. 

Australian  Agricuftural. — 40s.  per  share,  tax  free,  making  £4 
per  share  on  account  of  operations  for  1910. 

Bartholomay  Brewing. — Interim  of  2  per  cent.  (4s.  per  share) 
on  the  preference  shares,  payable  July  i. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — 2  per 
cent,  on  the  common  stock  for  three  months  ending  June  30. 

Distillers. — Final  on  the  ordinary  shares  of  12s.  per  share, 
making  10  per  cent,  for  the  year,  ^^50,000  to  reserve,  ;^5,ooo  to 
fire  insurance,   with   ^17,581    forward. 

Federated  (Selangor)  Rubber. — Final  of  50  per  cent.,  less  tax, 
making  140  per  cent,  for  year  ended  March  31. 

Guaranty  Trust  of  New  York. — Quarterly  of  8  per  cent,  on 
the  capital   stock, 

Hobart  Electric  Tramway. — 6  per  cent.,  tax  free,  payable 
July  I. 

International  Pfaudler. — 6  per  cent,  on  the  ordinary  shares, 
placing  £^,000  to  reserve,   with    ;f3,838  forward. 

Mexican  Eagle  Oil. — F'inal  of  6  per  cent,  on  the  preference 
shares,  payable  after  30th  inst. 

Natal  Estates. — Interim  for  year  ended  May  31  of  5  per  cent., 
free  of  tax,  payable  July  10. 

National  Mortgage  and  Agency  of  New  Zealand. — Interim  at 
the  rate  of  7^  per  cent,  per  annum,  tax  free,  for  six  months 
to  March  31,  payable  July  5. 

New  Zealand  and  River  Plate  Land  Mortgage. — Interim  of 
9  per  cent,  per  annum,  tax  free,  for  six  months  ended  April  30, 
payable  July  i. 

Ogilvie  Flour  Mills. — 2  per  cent.,  payable  in  Canada  July  3. 
Ohlsson's  Cape  Breweries. — 5  per  cent,  for  j'ear  to  March  31 
last. 

Raphael  Tuck  and  Sons. — Final  of  7  per  cent,  per  annum  for 
six  months,  ended  April  30,  making  6  per  cent,  for  the  year, 
placing  ;f2,5oo  to  reserve,  with  ^5,771  forward. 

Real  Estate. of  South  Africa. — Balance  of  5  per  cent.,  less  tax, 
making  8  per  cent,  for  the  year. 

Richmond  Gas  Stove  and  Meter. — ''nterim  at  the  rate  of  10 
per  cent,   per  annum. 

Selangor  Rubber. — First  interim  on  account  of  the  current 
year  of  is.  3d.  per  share,  less  tax. 

Spies  Petroleum.— Final  of  is.  3d.  per  share,  tax  free,  for 
year  ended  Jan.  13,  making  2s.  per  share,  equal  to  20  per  cent. 
F)er  annum,  against  15  per  cent,  a  year  ago. 

United  Fruit.— Quarterly  of  2  per  cent,  on  the  common  stock, 
payable  July  15. 


PUBLIC    INCOME     AND     EXPENDITURE, 

The   following    are   the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1911.  and  June  17.  1911  :- 

Revenue  and  Other  Receipts. 


Balances    on    April   I— 

Bank  o(  England    

Bank  o(  Ireland 


Toial  Reielpw 

into  the 

Exchequer  from 

April   I  to 

June  17,  1911 


Toul  Receipia 

Inio  th« 

Ezcbe<]ner  from 

April  I  to 

June  t8,  1910. 


RirvKNUE 


Customs    

Excise    •••■ 

Estate,  &c.,  Onliea 

Stamps • 

Land  Tax  and  House  Oniy. .. 

Prop-^ny  and  Inf-oine  Tax  . .. 

Land  Value  Duties   

Post  Office  

Crown  Lands :"* , 

Rf-ceipts    from     Suez     Canal 

Shares  and  Sunilry  Loans.. 

MIsceHaneouB 


ftevenne 

It.ial 


U,5>8.374 
1.027.797 


I3.54«.'7« 


6,464,000 
7,X]S0O0 
5,835,000 
1,886,' 00 

jao.'oo 
7,276,000 

90,000 
4,630.000 

90,000 

119 
907,800 


the 


nclurfing  balance..  — 

Othkr  Kkciicts. 
Repayment  of  Advances  for  Bullion    ..... 
By    Issue   of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910  

Temporary  Advances,  UeBciency ■ 

Temporary  Advances,  Ways  and  Heana  (m 
eluding  Treasury  Bills  £9,500,000  in  1910-11) 


Total 


_  34.973.939, 
48,530.110 


1,071. no 
760,1x8 


1.83I,>48 


6,736,000 
6,711,000 
6,906,000 
X, 249,000 
1.570,000- 
12,087,000 

4,500.000 
90,000 

5,000 
930.519 


48.5x0.110 


540  .oco 

xo.893,oo» 
x.ooo.ooo- 

10,500,000 
«8.55i,;<9 


ExpKwuiTumt  aiiu  Utmhk  iiu<u»..>. 


I'.xi'aNUiTUKa. 

Na « I  IVI.t  Services     

Development    and    Road  Im- 
provement Funds  

Payiu.iHS   10    Local   Taxation 

A'-connis,  &c 

Other      Ci>i.^i)lidated      Fond 

h,..viie-t    

Supply  Services 


Kxp.'KdUiire 


Total  Issues    i    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 


from 

April   I    to 

lune  17,  ijO- 


OiHha    U-.UK--, 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

igoi 

For  Treasury  Bills    ■■■ 

For  War  Stock  and  War  Bonds  issued  undet 

the  War  Lean  Act,  1900   

Under  Telegraph  Acts.  189210  1907 

Under  Public  Offices  Site  (Dubli.i)  Act,  19O)  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Fmance  Act,  1908    

Old  Sinking  Fund,  1910-11,  applied  to  reduce 

Debt    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid 


3.1791931 
a33.8«4 
940,760 
>8S,6i7 


I      191  <.    I      191°- 
I  June  17. 1  June  18 
Balances  in  Exchequer  :—i        {  £ 

bankof  Enaland     1  9.435.520.23,196,9  >2 

Bank  of  Ireland I  1,222,161   1,904,632 


32  593  067 
30',auo 

35.8*3 
4.000,000 


130/KO 
25,000 


7,500 
750,000 


from 

April  1 10 

June  18,  i9io> 

•'  5  5>4.oS3- 


932.084 

183.16) 
25,546043 


37.861430 


10,638,630 


32.374.373 


570,000 

35,86j 
3,500.000. 

11,000,000 

}C,O0O 
30,000 


3,000,00^ 

5,000,000 


Total 


48  530,110 


63.45-'.235 


35,101,534 


B8,iS',769 


Memo.— Treasury  Bills  outstaodinK  on  June  17,  1911: 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  June  20,  igii. 


Total 


£6,000  ,oco 
4,500,000 

£10,500,000 


East  Surrey  Water  Co.— Revenue  for  the  twelve  months- 
ended  March  25  rose  by  ;t'i,642  to  ^49,926,  of  which  /29.2'7 
or  ^1,736  more  was  retained  as  nett  profit.  With  ;fd,i34  brought 
in,  the  disposable  surplus  was  ;C2,2i9  larger  at  £3i<3^\'  °"' 
of  which  ;£2,ooo  is  again  put  to  renewals  and  contingency  funds, 
and  the  dividends  of  10  per  cent,  on  the  ordinary  "  A  "  shares 
and  -  per  cent,  on  the  ordinary  "  B  "  shares  are  repeated.  The 
last-named  takes  ^£231  more,  owing  to  the  issue  of  700  new 
P^io  shares  in  July,  and  the  sum  carried  out  is  increased  by 
;^i,988  ito  ;£6,i22.  Receipts  on  capital  account,  including 
£nA^i  i'^om  pr;'iniums,  amounted  to  .^f  11,523,  and  j^9,752  wa& 
spent,  mainly  on  a  new  equalising  tank  at  Lingfield,  leaving  a 
credit  balance  of  ^^2,6^9. 

He.\d,  Wrightson  and  Co.,  Ltd. — Profits  for  the  twelve 
months  ended  April  30  fell  ofi  ;^3.46i  to  ;^i6,654,  but  as  ;C2,oi7 
more  at  ^^2,563  was  brought  forward,  the  disposable  total  was 
only  ;^i,i44  down  at  ;^,i9,2i8.  Out  of  this  the  debenture  in- 
terest and  preference  dividend  are  again  met,  but  the  ordinary 
shares  for  the  third  year  in  succession  get  nothing,  and  the 
balance  carried  forward  is  reduced  by  j^i,244  to  ;£i,32o.  Pro- 
perty account  is  a  trifle  up  at  /338,5iq,  and  movable  stocks 
have  risen  iby  ;^3,437  to  ^^101,349,  but  work  in  progress  is  , 
;fio,295  less  at  ^^69,193.  Sundry  debtors  also  show  a  reduc-  ^ 
tion  of  /3,86i  at  ;f49,i5o,  but  cash  is  £i.8j2  higher  at  £3,&i4r 
while  current  liabilities  have  been  reduced  by  ^^6,458  to  ;^24,452. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREIGN   RAILWAYS. 


Shares  £1  each,  fxtept  where  otherwise  stated. 


a2 

V 

V 

aS 

£  . 

3  a 

•CJtf 

■'•f 

"Ca: 

u^ 

Namk.                   »  K 

^   0) 

Name.                ^i 

re  3 

0  n) 
0 

0 

en  cr 

W3 

_o-3 

South  African. 


19/6 

It 
f 

2* 
5. 


2i 

2*1 

4^1 


ii 

4l 

3» 


\n 


6/6 
9/6 

M/9 
3n 


3ft 
as 


7/9 

5/9 

*5/ 
2A. 

ft 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  und  Suburban,   {^ 

Central  Mining,  /12 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin...  : 

Ginsberg  

Glynn's  Lydenbnrg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot  

Johannesburg  Con.  In. 

Iiinipers 

Kleinfontein : 

Knights  (Wit.) : 

Langlaagte  Estate : 

Meyer  and  Charlton    ..  , 


10/ 

21/6 

■^ 

'2* 

2* 

2fi 

lA 

i^K 

2I 

2,V 

Hi 

1} 

^ii 

28 

li 

12/ 

Ai 

7'^S 

t- 

2A 

I^X 

4 

I« 

iH 

a* 

.4S 

?^ 

'i 

1^ 

2 

5 

232 

li 

1* 

lA 

4.i'- 

28 

17/9 

4i 

Mocambique    23/ 

Modfierfoniein    12^ 

Modder*'B"  2& 

New  Goch    ig 

New  Primrose     2A 

Nigel  I* 

Nourse  Mines 2g 

Oceana  Consolidated     12/3 
Rand  Mines(New)  5/ 
Randfontein  Estates  ., 
Do.  Central . , 

Robinson  Gold,  ^4  ., 
Roodepoort  United  .. 
Simmer  &  Jack  Prop 

S.A.  Gold  Trust 31^ 

Steyn  Estate    if 

Transvaal  Coal  Trust    2 
Transvaal  Cons.  Land  sfc 
Transvaal  Gold  Est   , .  34 

Van  Ryn    4} 

Welgedacht i^ 

West  Kand  Consols  ..  18/ 
Wolhuter,  jfi  i^ 


7H 
2H 


m 


Deep  Levels. 


Rrakpan 2}^ 

Cinderella  Consol    ....  iji 

City  Deep 3H 

Durban  Deep    i^ 

Ferreira  Deep 4^ 

Geldenhuis  Deep     3iS 

Jupiter gj 

Knight  Central i 

Knights  Deep    2j§ 


De  BeersDelerredf  2/10  i8f 
Do.    Preferred  jt2/io  17^ 

Jagersfontein  Ord 8| 

Montrose    | 


f 

;r 

fi 

I^ 

3 

\t 

3U 
7' 

^ 

!  2* 

m 

453 

Main  Reef  West i^ 

Modder  Deep    It% 

Rand  Collieries    ^ 

Robinson   Deep  (New)  3 

Rose  Deep 3^ 

Simmer  Deep    7/ 

Village  Deep 2J 

Village  Main  Reef  ....  3*^ 
Wltwai«rsrand  Deep..  4^ 


Diamonds. 


■72 


I    New  Vaal  RiverD J 

7fB  Premier  Dia,  Del.  8,  2/6  7 

8^  Do.    do.     Prel.       ..  8  x 

i;^    Roberts  Victor  ii^ 


in 


7* 
8x 


Rhodesian. 


Antelope,  5/- 6/6 

Bechuatialand  Ex 8/6 

Bucks  Reel    H 

Chartered  B.S.A 31/6 

do       options  (1912)  14/0 

Eldorado  Banket 3.^5 

Enterprise iW 

Gaika  i|^ 

Giant  Mines  of  Rbod..     3^ 
Globe  and  Phoenix, 5/. .    2f 


6/6 

"1% 

9/ 

■9/ 

H 
31/9 

14/6 

3 

3!^ 

* 

'is 

M 

il 

1 

London  Rhodesn.  Min. 
Mashonaland  Agency.. 
Mayo  Development  .. 
Rhodesia  Exploration  . 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika    

Zambesia  Exploring  . . 


West  African. 


Abbontiakoon 7/5 

Abosso     18 

Ashanti  Goldfields,  4/     li 

Broomassie    6/6 

Champion  Tin  (Nigeria)  fj 
Fanti  Consolidated ....  15/ 
Gold  Coast  Amatg.  2^ 
Himan  Concessions.,  ift 
Lucky  Chance ^ 


7/3 

■■ft 

■ft 

6/6 

■i 

4/6 

6/6 

■ft 

+8 

3^/ 

14/6 

I^          I 

f 

32      1 

i 

2/6  1 

Naragnta ij 

New  Bitianis,  17/pd.. .  6/6 

Niperia  Bitumen 4/ 

Do.    Investment   ..  i 
Hrestea  Block  "  A  "   ..31/6 

Taquab  Exploration  ..  if 

Wallis i 

Wassau  5/3 

Do.    WestAmal.  ..  2/6 


Australians. 


7/6 

111 

3A 
■6/9 

Ahi 

■7/6 
5/ 


8ft 

Sft 
38/6 


4i 

30/6 
6J 
•8/li 
1 

24'3 
■i 

1 
■4 

ah 
31/6 


Associated     7/9 

Do.     Nrn.  Blocks  ..    5/ 

Chaflers,  4S 1/6 

Golden  Horseshoe,  £5  3ft 
Great  Boulder,  2/    ....    17/3 
Do.  Perseverance  ..    46 

Great  I'ingall    17/6 

Hainault     j 


8/6 
5/ 
1/3 
3i 
■  7/3 
4/3 
■6/9 
i 


68 
4 

12/3 

4/ 

2i 

8/ 

'3/9 

11/3 

■iX 


lvanhoe,GoM  £5   ....     6g 

Kalgurli 3^ 

Lake  View  Cons i  i/O 

Lon.Aust.  &  Gen.  Ex.5/  4/ 

Mount  Boppy    2§ 

Oroya  Black  Range  10/  8/ 
Oroya  Exploration    10/  14/ 

South  Kalgurli 11/ 

Sons  of  Gwalia    iH 


MiSCELLANEOtTS. 


Alaska  Treadwell  £5  ..  BJ 

Anaconda,  25  dols y^ 

Broken  Hill  Prop 38/6 

Do.       Blk.  10,  £10, 

£9  13/pd 2 

Do.       North 4ig 

Do.        South 4^j 

Camp  Bird 30/9 

Cape  Copper,  jf  2 6* 

Champion  Keei, 2/6. ...  S/'s 

Dolcoath 19/6 

El  Oro     25/ 

Esperanza i  ^ 

v.ireai  Cobar,  jTs 4J 

Hudson's  Consolidated 

Le  Roi  No.  2 J 

Lena    5i_ 

Mason  and  Barry 24 

Mexico  of  El  Oro   sj 

Mount  LyeU .30/6X 


H 
41/6 

It 

31/9 
68 
8/3 
■  9/6 
25/3 
■4 


Si 
30/ X 


34/9 
16; 
23/6 

7« 
5/ 

If 

4 

»o/3 
36/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £t 

N'ndydroog,  10/  

Ooreguui    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £i 
Pabang  Consols,  il .... 

RioTimo,  jCs    

Kus&ian  iVi'nmg 

St.  John  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

WHihi   

Waihi  Grand  Junction 

Ziac  Corporarion. . . .  . 

.,     Preference    


3I 
m 

■6/ 

■ft 

7ft 

5/ 

17/ 

^!. 

■t 

10/3 

36/9 


1 


6/6 
4/ 

i 

30 ' 
■ft 

H 

5'3 
2/6 


'A 
12/6 

4/3 

8/ 
■36 

■■/ 


3ft 

393 
5  A 

2^  X 

10/ 

7A 
5/^ 

li 
17/ 

4A 

'? 

^ti 

10/ 

36/9 


ORO88  TRAFFIC    FOR   WEEK.      GROSS  TRAFFIC  TO   DATE. 


Week 

ending 


Amount 


Alcoy  and  Gandfa 

A  Igeciras  (Gibraltar)   .. 

Antofagasta  (Chili) 

Arauco 

Buenos  Ayres  &  Pacific 

Buenns  Ayres  G.  Sthn. 
Do.  Wesrerr> 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'avof  MteVid. 
Do.  Eastern  Ex 
Do.  Northern  Ex. 
Do.      Wesrern  Ex. 

Cordoba  Central 

Do.      N'orthf-m    and 

N.-W.  Argtn.  Ex. 

Do.      B.  Avres  Extn. 

Cordoba  and  Rosario  ,, 

Costa  Rica 

Cuban  Central    .. 

Enlre  Rios 

Gt.  West  of  Brazil 

Int. -Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Of  ntral 

Peruvian  Corporation.. 

PuertoCabel  1  o&  V '  lencia 

Salvador  .. 

San  Paulo 

Taltal        

United  of  Havana 

Western  of  Havana     . . 

Zafra  and  Huelva 


June  17 
May  27 
June  ;8 
April  • 
June  10 


.    II 

Apl.  15 

June  10 

I.    17 

..    17 

May    * 
,,    10 

-,    17 
April  * 
i 

June  14 
June  15! 
June  17 
-,  17 
May  • 
■* 

June  17 

I.    II 

April  • 

June  17 
.,  18 
May    * 


P».30,000 

P».40.97I 

28,390 

8,9^5 

104,463 

87.180 

53964 

681 

83.099 

"393 

5. '64 

3,830 

1,646 

5.330 

12,400 

3490 

5.590 

6,869 

5.543 

8,400 

9.730 

$190,900 

6.750 

22,239 

5,641 

$728,700 

$365800 

$163,800 

25.975 

5,276 

2,270 

$959,557 

2,500 

$19,000 

27,316 

21,045 

■5.255 

4.573 

12,1 [1 


In. or  Dec.     « 

on  last       ^ 

year.      I  ^ 


iIn.or  Dee. 
Amount,     on  last 


+  Ps.OTO 

+  P2,985 

•I-  2,990 

—  2,137 
■f  19,736 
+  10,654 
+  15,486 

+  .    ^ 

—  ■8.53t 
•••  1.592 
+  1.278 
•I-  ?}■ 
+  224 
+  70 

+      1.365 

—  210 
*•         330 

—  1,860 

—  484 
•f  t,ioo 
+  497 
+  $8,200 
4-  1,000 
+  3.621 
+  48 
— $44,*oo 
— $17,600 
—$26,100 

—  2,427 
4-     :,i62 

—  60 
4-$^59.5^6 
+         250 
+   $2,450 

2,360 
■57 
824 
286 
896 


P4i5.:o(j-f  P49,oco 
695.080)  4-    106,350 


4.541.21=,+ 
4,746,771  4- 
2,494-83'  4- 

37.9ie:-t- 
5,140,18. , +• 

581,872!  4- 
207,745'  + 
101,009 
77.620 
27'. 875 


480, 142 

366,861 

313.070 

II  if 

693,008 

33.98* 

26. 5« 

14.373 

2,915 

14.665 


653.090 
■99.805 
301,610 
309,224! 
444.6*1] 
463.7001 
304.4771 
$8,363420! 
35.2501 
491.49'i 

^1        141,733! 

4  83,007,000' 

+;  $1,529,700' 
+1  $3,985.4001 


4-  74.290 
+  62,955 
+  35.230 
+  27,613 
—  5.947 
+  68,843 
+  37.134 
4-  $204,460 
+  3.500 
+  16,645 
+  ■3-457 
V  $  198,000 
4  $165,600 
4- $117,700 


t 


127,821!  4-      20.594 
''■        113,67014-      19,790 
II'  $10056659' 4- 1. 126.716 
■5,500  4-        1,250 


203,6701 — 

1,192,713!— 

250,526  4- 

57.747;  + 


27.247 

23.857 

10,132 

2.494 


♦Months,    i  Nett.     (I  14  days,     f  From  Jan.  i.     I  From  July  l. 

INDIAN   RAILW/VYS. 


GROSS  TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC  TO   DATS 

NAME 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

in 

Amount. 

In.  or  Dee. 
on  la-.t  year 

Bengal  &  N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
Bengal  Nagpur.. 
Bonibay&Baroda 
Burma     . . 
Delhi  Uniballa.. 
East  India.i 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.  Extension 

May  20 

„    27* 

,.     27* 

,.    27 

June  II 

May  13 

June  10 

„    10 

>,     10 

May  27 

June  10 
It    10 

Ks. 
4,33.150 
1,52,622 
2,54  969 
4,85,000 
10,35,000 
3.8t,3« 
56,900 
18,88,000 
13,65,800 

7,69,732 

5,27,644 

1,09,816 

29.483 

Ks. 
+        6,057 

—  2,026 
+        2,953 
+      65,000 
+         4,000 

+         2i,I02 
+         13.900 
+     2,28,000 
+     1.95,500 

—  26,904 
+    ■, 03,2^4 

+      16,807 
+         970 

• 

Ks.                   Ks. 
77.89,350    +      3,64,295 

1,51.02,000  j+      7,81,000 

2,50,84,000    —          1 ,000 

83,56.260    +         36,450 

11.23.800   !4-        1.23.400 
4.30,50,000   '+     20,16,000 
3,69,02,359     —     11,86,891 

',57.32,958  1-     2,53,J0l 

88,53,920    4-      7,57.995 

21,41,229    4-      2,66.33t 

5,00,841    4-         75.549 

From  Jan. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Ailantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&  Mil 
Louisville  St  Nashv'le 
Missouri  K.  &  Texas, 
National  of  Mexico* 
Southern 
Wabash 


GROSS  TRAFFIC  FOR  WEBK.   GROSS  TRAFFIC  TO  DATS. 


Week 
ending 


June  14 
May  2ti 
June  14 

M     M 
>.    14 

..    14 

May  21 

June  14 

May  21 

„    28 

3 


Amount. 


In.  or  Dec 
onlastyear 


dots. 
2.057,000 

631,200 

£154,351 

£■91364 

£22,907 
£9.049 

950,835 

448,037 

786,817 
1,520,000 

79t.98i 


dols 
+    155 

+      13 

+ 


^: 


-  79. 
4- 

—  679, 

—  3i 

+  63 


000 
.■00 
,946 
,227 
,705 
£69 
420 
804 
,3i3 
000 
82 1 


Amount. 


I  In.  or  Dee. 
onlastyear. 


loii. 

4-  8,690,000 
+  8,900 

+  £l77,i4J 
+  f9.533 
+  £■3.3" 
+  £8,409 
4-  1.673,819 
2,219,917 
+  1.5 '7.077 
4-  3,605,000 
961.846 


'  Includes  Mex.  international  and  Interoceaaic.  ^  Frjm  1st  July,    t  From  J  an.  i 
MONTHLY    STATEMENTS. 


NETT  EARMIMOS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amouol. 

In 
on 

or  Dec. 
last  year 

0-- 

*-<-'•  loX.'^.i. 

dols. 

dols. 

dols 

dols. 

Atchison 

April  • 

8,907,748 

— 

478,883 

10 

90,440.639 

+  2,997.978 

Canadian    Northern 

,, 

361,100 

4- 

29,900 

10 

3,444.400 

+      478,900 

Canadian  Pacltic   . . 

,, 

3,157,000 

4- 

176,000 

10 

30.732.aoo 

4.    2  166.000 

Cuba 

. 

301,182 

+ 

22,588 
3i824 

10 

2,529.189 

+      4»8.45* 

Do 

1,     ♦ 

89.790 

— 

10 

674.4?!) 

1  'S:'4S 

Denver  &  Rio 

,, 

533.200 

— 

■49i507 

10 

6,663,»o7 

Erie 

Mar.  ♦ 

4.640,863 
£183,000 

-(■ 

51,000 

-~ 

45.577.165 

4-  I,C97,»3 

Gr.  Tr.  Main  Line.. 

,, 

■r 

£20,000 

4 

£so5,6oo 

+     £}4.6oo 

Canada  Atlantic    . . 

,, 

£2,2jO 

— 

£1,900! 

4 

£10,300 

-      £5.700 

Grand  Trunk  Westn 

jj 

£20,000 

— 

£6,900 

4 

£82,000 

1—    £18.  too 

Do.  Det.G.  H.&Mil. 

^^ 

£2,200 



£1,500 

4 

£6,450 

—   £14.050 

Illinois  Central 

April  ♦ 

4,633.279 

— 

S>.S9> 

10 

5i.5'5,6o} 

+  «.473,8t7 

Louisville  Si  Nashvl. 

* 

4.079,300 

— 

296.963 

10 

43.577.»63 

+  i.905.9t3 

Miss.  K.  &'lexas  .. 

2,069,302 

— 

164.333 

10 

24.435,604 

+  ».>o5,743 

New  York  Cent.&H. 

2,422.205 

4- 

4'5.^ 

4 

6,759.743 

+     204.247 

NewVorKOnt.JtW 

Mar.   • 

744.788 

+ 

24.123 

9 

7,O08,5;« 

■^     77S.OJS 

Natl,  ot  Mexico 

Dec, 

2,227,000 

+ 

238,000 

— 

Norfolk  U  Western 

Mar.  • 

2,885,340 

208,9,3 

9 

a6,S74,o8o 

+     9SO,t53 

Northern  Pacitto   .. 

» 

4.950,769 

— 

768,371 

9 

43.751,7«S 
IlS,454.19^ 

—  5.253.«» 

Pennsylvania 

,.  • 

■2,999.492 

— 

925,081 

7 

-  2,9s8.l»6o 

Philadelphia 

,.  t 

441.311 

— 

123.937 

12 

4842.239 

+     SJ«*« 

Reauing 

April 

I.733.S77 

— 

415.5SJ 

10 

15.384.5  j8 

—  1. 797.21* 

Southern  Pacific  .. 

I0,13O|2JI 
9,989.086 

— 

702,^80 

to 

111,529,780 

-     739.»«7 

Southern      . . 

Jan.    • 

— 

406,416 

7 

81.126,809 

+    Tn-m 

Union  Pacihc 

April  • 

6,671,606 

+ 

681,729 

10 

74.89».4Il 

29tr»*« 

Waoash                   ..  Deo.    • 

2.597.l);l 

♦- 

251.773 

— 

— 

'  orofs  eamiogu.    i  Surplus. 
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Ube  investors'  IReview. 


June  24,   191 1. 


COMPANY  MEETINGS. 


VICTORIA  FALLS  AND  TRANSVAAL  POWER. 

The  ordinary  general  meeting  of  the  Victoria  Falls  and  Trans- 
vaal Power  Co.,  Ltd.,  was  held  on  Monday  at  Salisbury  House, 
London  Wall,  E.G.,  the  Most  Honourable  the  Marquess  of  Win- 
chester (the  chairman)  .presiding. 

The  Secretary  (Mr.  A.  W.  Bird,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting. 

The  Chairman,  at  the  outset  of  his  remarks,  dealt  with  the 
salient  features  of  the  balance-sheet.  Referring  subsequently 
to  the  profit  and  loss  account,  he  stated  that  the  balance  for 
the  year  under  review,  being  profit,  amounted  to  ;^i57,749-  I" 
the  appropriation  account  this  profit  was  added  to  the  carry 
forward  from  last  year,  and  they  found  themselves  in  posses- 
sion of  ;^2io,597,  after  paying  the  debenture  interest  for  the  year 
under  review.  Their  first  duty  was  to  provide  for  depreciation, 
to  which  purpose  a  total  sum  of  ;^'ii4,85o  had  been  devoted  to 
cover  the  period  from  December,  igo6,  to  1910.  This  left  them 
with  a  balance  of  ;£95,747,  out  of  which  they  declared  a  divi- 
dend at  the  rate  of  6  per  cent,  per  annum  on  the  preference 
shares  for  the  time  being  paid  up  from  January  i,  igog,  to 
October  14,  igog,  and  a  further  amount  at  the  rate  of  i  per 
cent,  per  annum  from  October  17  to  December  31,  igo8  (5  per 
cent,  having  been  already  paid  for  that  period,  in  accordance 
with  the  British  South  Africa  Company's  undertaking).  This 
distribution  would  absorb  ^^57,897,  leaving  ;^37,84g  to  be  car- 
ried forward. 

In  the  course  of  his  subsequent  remarks  Lord  Winchester 
said  :  Our  profits  have  been  secured  by  the  work  of  the  stations 
Brakpan  and  Simmer  Pan.  These  Avere  erected  almost  entirely 
out  of  the  moneys  provided  by  the  early  preference  and  de- 
benture issue.  You  will  see  from  the  accounts  that  besides 
providing  for  depreciation  during  the  year,  ;^38,963,  and  ;^82,55o 
for  interest  and  income-tax  on  debentures,  a  total  of  ;£i2i,5i3, 
we  have  earned  during  the  year  under  review  an  additional 
amount,  almost  equal  to  the  carry  forward  for  the  year  ;  or, 
if  you  look  at  it  another  way,  our  realised  profit  was  ;^I57,749, 
and  our  total  debenture  interest  will  amount  to  ;f  150,000.  Thus 
the  plant  of  the  Brakpan  and  Simmer  Pan  stations,  equivalent 
to  about  one-third  of  the  larger  output  of  the  Rosherville  and 
Verecniging  stations,  are  equal  to  meeting  the  interest  demands 
of  your  whole  debenture  capital,  leaving  the  profits  on  the  share 
and  loan  capital  of  the  Rand  Mines  Power  Supply  Company 
to  provide  for  depreciation,  amortisation,  and  interest  on  share 
capital.  The  Power  Undertakings  Act,  1910,  which  I  dealt 
with  at  length  last  year,  resulted  in  our  having  to  exchange 
our  concession  for  a  definite  licence;  this  licence  will  enable 
us  to  carry  on  your  business  under  statutory  powers  for  the 
full  period  by  which  you  were  safeguarded  by  your  concession. 
A  further  licence  has  been  acquired  by  the  Rand  Mines  Power 
Supply  Company. 

Active  operations  are  in  progress  at  Vereeniging.  This  station 
IS  'being  erected  to  accommodate  two  sets  each  of  15,000  h.p. 
capacity.  The  foundations  and  water  supplies  are  being  so 
arranged  that,  in  the  event  of  the  engineers  deciding  that  the 
increasing  demands  for  power  of  the  mining  industry  warrant 
the  expenditure,  further  additional  sets  can  be  expeditiously 
installed.  Should  the  recommendations  of  our  engineers  neces- 
sitate any  Jarge  increase,  it  will  require  that  power  be  taken 
to  increase  the  capital  of  the  company.  I  do  not  anticipate, 
however,  that  it  will  be  necessary,  but  the  policy  of  the  minine 
industry  is  m  the  direction  of  amalgamation,  coupled  with  ,bil 
installations  for  reduction  purposes,  and  it  would  not  do  to 
blind  our  eyes  to  the  fact  that,  large  as  the  business  which  we 

.ZL'^Z  -IZ'  ^°"  '''  ^^^'^  "^y  '"  the  future  be  considerable 
expansion.  The  recent  speech  by  the  chairman  of  the  Rand 
Mines  Limited  displayed  no  anxiety  as  to  the  "  life "  of  the 
industry  as  a  whole.  Undoubtedly  a  saving  in  costs  will  follow 
winT7n"",°"  °*  -^^duction  plants  to  the  electrical  drive;  this 
wi  1  bring  large  quantities  of  ore  hitherto  considered  unpay- 
able within  the  limits  of  pay  ore,  and  will  thus  increas^  in 
thTvW '^"%'  Jhe  life  of  certain  of  the  mines.  Your  assTt  n 
evn,  ,-"^  ^w''  '•'"  '■^'"^'"^  '°  '!>«  background  for  future 
exploitation.     We  are  not  unmindful  of  its  vilue,   and  the  pro! 

rfthe  noli?  '"'"'""i"'  °^*^  ^'""^  ^"^  "^^  -nd  copper  lies 
.of  the  north  may  yet  provide  us  with  a  fertile  source  of  profit 
The  management  in  South  Africa  is  still  in  the  canahle  h^^}' 
tldt'^'n''   "T--^'-  Walter  Bagot    who  Is't^^h  ^s'^l'^r 
to-day.     He  is  ably  assisted  by  Mr.  Waiter  E.  Goldbv  as  finan 
cial    manager,    and    as    chief   engineer   Mr     BernsrH    PH.    ^ 
amply  fiUfiUed  our  expectations.'   When  you^'consder    hat  our 
"f"t '  r'"^  T^  ^°"'''^^  °^  f°"^  ^'■*'^'<=d  stations,  one  in  course 

15  :;r™s.T,„il~^.KUuf?svI■ 
tonnage,  you  wH  annreciate  th  "°".  "J  ^^  P^'^  ''"'■  "^  ^^'^^ 
and   tU  responsibUrro?our%ra?f"'r4°uirnrrH^'^"^ 

consignment  of  o^urli^ery',  ^J^^^^Z^  ^ 


of  plant,  and  the  Rosherville  station  is  now  almost  completed^ 
Our  company  has  now  been  in  existence  some  four  and  a-half 
years  ;  during  that  time  we  have  been  laying  the  foundations- 
of  a'business  of  great  magnitude.  As  I  told  you  last  year,  our 
business  is  assured,  our  customers'  demands  must  be  for  many 
years  steady  and  possibly  increasing,  and  it  will,  I  hope,  be  my 
pleasing  duty  next  year  to  meet  you  with  a  statement  showing 
continued  and  satisfactory  progress.  I  now  move :  "  That  the 
report  of  the  directors  and  statement  of  accounts  to  December 
31,  1910,  submitted  to  this  meeting  be  and  they  are  hereby- 
approved  and  adopted." 

Mr.   H.   Birchenough,  C.M.G.,   seconded  the   motion,   which 
was  at  once  unanimously  agreed  to. 


ARON    ELECTRICITY    METER. 

The  fourteenth  annual  general  meeting  of  the  Aron  Elec- 
tricity Meter,  Limited,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  H.  Hirst  (chairman  of  the 
company)   presiding. 

The  Secretary  (Mr.  M.  Aron,  F.C.I.S.)  read  the  notice  calling 
the  meeting,  also  the  auditors'  report. 

The  Chairman  said :  I  take  it  that  you  have  read  the  report 
and  balance-sheet  as  presented  to  you.  I  hope  you  have  looked 
at  the  figures  with  the  same  amount  of  pleasure  that  they  have 
given  to  your  directors.  They  show  the  healthy  developmetVt 
and  progress  of  our  business.  Comparing  this  year's  report 
with  last  year's,  I  single  out  the  following  items  for  com- 
ment: — First,  the  most  interesting  item  of  gross  profit  oa 
trading,  amounting  to  over  ;£44,ooo.  This  is  nearly  ^^9,000  in 
advance  of  last  year,  and  nearly  every  branch  in  every  country 
has  contributed  to  this  pleasant  result.  The  amount  received 
from  dividends  on  investments  is  reduced,  owing  to  the  fact 
that  the  expansion  of  our  business  drained  our  liquid  reserves 
to  the  utmost  previous  to  our  debenture  issue.  We  had  to 
realise  these  reserves  during  the  year,  and,  I  regret  to  say,  at 
a  loss.  No  blame  can  be  attached  to  your  directors  for  this 
loss,  as  we  kept  thef»  reserves  in  trust  securities,  and  you  are 
all  familiar  with  the  fact  that  all  trust  securities  in  this  country 
have  receded  in  their  value  to  an  unpleasant  standard.  What- 
ever the  causes  may  be,  it  is  not  for  us  to  discuss  them  here, 
but  we  must  realise  the  fact.  On  the  debit  side  of  the  profit 
and  loss  account  I  wish  to  point  out  that  we  have  depreciated 
this  year  more  by  about  ;^i,6oo  than  last  year,  and  the  addi- 
tional expenses  are  due  to  the  recent  debenture  issue,  which 
necessitated  calling  in  the  old  debentures  and  paying  the  pre- 
mium on  them.  The  management  charges  are,  of  course,  in- 
creased, but  not  out  of  proportion  to  the  increased  business. 
As  regards  the  figures  on  the  balance-sheet,  on  the  credit  side 
we  have  increased  stock  and  outstanding  accounts,  but  your 
directors  are  satisfied  that  the  increase  is  normal  in  proportion 
to  the  increase  of  the  business.  The  large  amount  of  cash  at 
our  disposal  is,  of  course,  the  residue  of  the  recent  debenture 
issue.  On  the  debit  side  of  the  balance-sheet  I  would  like  to 
refer  to  the  increased  nominal  capital.  We  have  not  issued  any 
additional  capital,  we  have  only  asked  for  the  power  to  do  so. 
This  was  a  necessary  provision  to  meet  the  possible — I  may  say 
probable — desire  of  the  new  debenture  holders  in  due  course 
to  avail  themselves  of  their  option  of  converting  their  deben- 
tures into  ordinary  shares.  I  am  happy  that  we  are  at  last  in  a 
position  to  pay  a  dividend  to  the  ordinary  shareholders,  and  I, 
personally,  thank  them  for  the  patience  they  have  shown. 
I  think  the  outlook  is  such  that  they  may  enjoy  continued 
participation  in  our  prosperity.  We  s'hall  continue  to  be  con- 
servative in  our  policy,  and  I  hope  you  approve  of  our  recom- 
mendation to  put  ;^5,ooo  to  reserve  account  and  use  £t,qoo 
of  this  year's  profits  in  writing  off  a  portion  of  the  costs  of 
the  debenture  issue  I  personally  hope.,  and  think  I  am  justi- 
fied in  doing  so,  that  the  profits  we  are  now  making  rnay  con- 
tinue, and  that  the  business  we  have  established  may  prosper 
further  to  enable  the  directors  to  distribute  in  the  future  satis- 
factory dividends  to  both  classes  of  shareholders.  As  regards 
the  business  itself,  there  k  vc-ry  little  new  to  say.  The  meter 
business  is  carried  on  on  the  same  lines  as  before.  Our  in- 
creased output,  due  to  our  increased  sales,  has  strengthened 
our  power  to  compete  in  the  world's  markets;  our  organisa- 
tion, thanks  to  the  supervision  and  hard  work  of  Professor 
.\ron,  is  oeing  more  and  more  perfected  everv  year,  and  the 
loyalty  and  interest  in  the  business  of  our  staff  is  an  asset  of 
which  we  can  be  proud.  Concerning  the  taximeter  business,  we 
are  pleased  with  the  ever-increasing  number  of  instruments  that 
^l^  o^^^S  placed  on  the  streets.  It  mav  be  pleasant  news  to 
the  shareholders  to  learn,  contrary  to 'what  the  newspapers 
assert,  that  we  have  hitherto  used  the  total  revenue  from  this 
branch  of  our  business  towards  writing  down  the  expenses  and 
cost  of  the  instruments  which  we  hire  out,  and  none  of  the 
revenue  has  so  far  been  used  in  arriving  at  the  figure  which 
we  record  as  our  trading  profit. 

Sir  James  Pender,  Bart.,  seconded  the  motion,  which  was 
carried  unanimously. 


LIPTON,    LTD. 

wPt  ^i!^'"^",',-  ordinary  general  meeting  of  Lipton,  Limited, 
was   held    at  \\inchester   House,    Old    Broad   Street,    London 

pany)TreSg.^'  '"  ^^"""^  J"  ^^P'°°  '^^^■^-='°  <>'  '"^^  — 

inJ^L^t"".*'"'^'  ^l-  i^^'^""  ^^'*"'  ^«^''"g  ^««d  the  notice  call- 
'"S  the  meeting  and  the  auditors'  report, 

adrir!^..^/"''"^"'  ^"  ""^  ''""'•'^  °*  ^'"^  ^P^':!'.  said  ■■  When 
the  .^^3  r"  VT'  ^SO.  I  had  occasion  to  draw  attention  to 
tae  extent  to  which  our  profits  had   suffered   thrn.iah   th^  y.ic\. 
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prices  of  certain  articles,  notably,  bacon,  hams  and  sugar.  These 
high  prices  continued  during  a  great  part  of  the  year  under 
review,  and  affected  the  results  of  that  year  even  more  than 
those  of  the  previous  year,  so  much  so  that  we  sold  several 
thousand  tons  of  hams  and  bacon  less  than  we  did  when  prices 
were  normal.  The  prices  of  these  three  articles,  however,  have 
recently  shown  a  considerable  reduction,  and  there  is,  I  am 
glad  to  say,  a  good  prospect  of  what  may  be  regarded  as 
normal  prices  prevailing  throughout  the  year  now  entered 
upon.  Moreover,  this  reduction  in  prices,  it  is  satisfactory 
to  say,  has  stimulated  a  demand  for  these  articles — our  turn- 
over since  the  accounts  were  made  up  shows  a  considerable 
increase  over  the  same  period  of  last  year,  and  the  indications 
are  that  this  increase  is  likely  to  continue.  Our  branches 
have  never  been  in  a  better  condition  for  doing  trade  or  been 
more  up-to-date  or  more  inviting  to  the  public  than  at  the 
present  time.  Special  attention  has  been  given  to  seeing  that 
nothing  is  offered  for  sale  in  the  branches  but  what  represents 
the  very  highest  quality,  and  everything  that  can  be  thought 
of  is  done  to  meet  the  requirements  of  our  various  customers. 
I  am  pleased  to  say  that  during  my  recent  visit  to  the  East, 
when  I  inspected  our  various  tea,  cocoa,  and  rubber  proper- 
ties, I  was  glad  to  find  everything  in  a  most  satisfactory  con- 
dition, showing  marked  improvement  since  the  time  of  my 
previous  visit  a  year  before,  and  we  feel  justified  in  looking 
forward  to  much  improved  returns  from  the  estates  in  the 
future.  Of  course,  the  yield  from  the  rubber  estates  will  be 
very  much  larger  during  the  current  year  than  it  was  last 
year,  and  as  the  plantations  are  showing  excellent  growth  and 
have  a  healthy  and  vigorous  appearance  all  round,  the  pro- 
duce will  naturally  increase  year  by  year,  and  thus  prove  an 
additional  source  of  revenue  to  the  company.  Our  Indian  trade 
has  made  satisfactory  progress  during  the  year,  and  we  feel 
certain  that  the  results  of  this  branch  of  our  business  will  con- 
tinue to  show  considerable  improvement.  Our  export  trade, 
which  extends  all  over  the  world,  has  shown  marked  improve- 
ment, and  arrangements  recently  made  in  one  of  our  impor- 
tant markets  will,  we  have  no  doubt,  considerably  increase 
our  returns.  New  developments  are  also  in  progress  in  other 
directions  in  this  department.  Our  tea  trade,  I  am  pleased  to 
say,  has  been  well  maintained,  both  at  home  and  abroad,  and 
is  in  a  very  satisfactory  condition.  You  may  remember  that 
when  we  last  met  here  I  stated  that  we  had  installed  the  most 
up-to-date  and  improved  plant  and  machinery  for  the  prepara- 
tion and  manufacture  of  cocoa,  chocolate,  and  confectionery, 
and  that  we  were  then  in  a  position  to  deal  satisfactorily 
with  the  constantly  increasing  demand  for  these  goods.  I  am 
happy  to  state  that  my  remarks  have  been  fully  borne  out — ■ 
our  trade  in  this  department  has  made  great  progress,  and  we 
are  now  looking  forward  with  confidence  to  a  still  greater  de- 
velopment in  this  important  branch  of  our  business.  With  re- 
ference to  our  jam' and  preserve  department,  the  low  price  of 
sugar  which  now  prevails  and  the  prospect  of  a  good  season 
for  most  kinds  of  fruit,  lead  us  to  hope  that  we  shall  do  an 
increased  and  still  more  profitable  trade  during  the  present 
year.  I  am  also  plea.sed  to  say  that  our  biscuit  factory  has  been 
brought  still  more  up-to-date,  and  our  trade  in  this  department 
is  increasing  all  the  time.  While  the  figures  this  year  are  not 
as  satisfactory  as  I  expected  or  could  have  wished,  I  hope  you 
will  bear  in  mind  that  there  is  no  one  more  anxious  for  the 
success  and  prosperity  of  the  company  than  myself,  not  only 
from  the  fact  that  the  business  bears  my  name,  but  on  account 
of  another  consideration,  which  I  am  sure  you  will  all  appre- 
ciate, which  is  that  I  am  by  far  the  largest  shareholder,  owning 
nearly  half  the  total  shares  of  the  company.  I  now  beg  to  move 
the  adoption  of  the  report  and  balance-sheet,  and  that  a  further 
dividend  on  the  ordinary  .shares  be  paid  at  the  rate  of  6  per 
cent,  per  annum  for  the  last  half-year,  and  that  the  balance  of 
;t7,2i4   IS.   id.  be  carried  forward. 

Mr.  Thomas  K.    .Smith   seconded  the  resolution,   and  it  was 
carried  unanimously. 


AFRICAN    BANKING    CORPORATION. 

Tlie  fori y-first  ordinary  general  meeting  of  the  members  of  the 
African  Banking  Corporation,  Limited,  was  held  on  Wednesday  at 
Salisbury  House.  London  Wall,  EC,  Mr.  J.  D.  Alexander  (the 
chairman)  presiding. 

The  Secretary  (Mr.  Alexander  Duncan)  having  read  the  notice 
_  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Although  the  past  six  months  have  been 
quiet  and  uneventful,  they  have  shown  st'iady  and  uninterrupted 
progress.  If  you  will  kindly  look  at  the  figures  in  the  balance- 
sheet  you  will  see  that  there  is  an  increase  in  our  total  Egures  of 
^140,000,  and  I  may  mention,  as  showing  the  general  increase  in  our 
business,  that  the  total  figures  of  our  turnover  for  the  year  ending 
March  31  last  were  roughly  / 19,000,000  more  than  in  the  previous 
year.  This  may  be  attributed  mainly  to  an  all-round  improvement 
in  the  commercial  business  of  our  customi-rs,  and  shows  that  our 
customers  are  doing  well ;  but  it  is  also  partly  accounted  for  by  an 
increase  in  the  number  of  accounts  open  in  our  books.  On  the 
liability  side  our  capital  is  ;f 400. 000  paid  up;  note  circulation 
stands  at  £2jg.iii,  or  slightlv  higher  than  last  half-year;  our 
reserve,  to  which  we  have  added  ;^io,ooo,  is  /i50,ooo.  Our 
deposits  have  slig;htly  increased — thev  stand  at  ^5, 371, 000;  and 
drafts.  &c.,  amount  to  /■248,ooo.  On  the  assets  side,  cash,  &c.,  is 
;f  1,674.000  ;  securities  taken  at  market  value,  ;f  792.000  ;  bills  of 
exchange,  ^1,262,000;  bills  and  advances,  ;f 2, 531, 000;  liability 
of  customers  for  acceptances,  /79.000 ;  and  premises  account, 
/i49,coo.  I  may  mention  that  the  bank's  premises  are  at  all 
points  kept  in  good  repair.  No  false  economy  is  allowed  to  inter- 
fere with  that  or  with  anything  that  would  afifect  the  value  of  our 


premises.  If  we  turn  to  the  profit  and  loss  account,  our  gross 
profits,  including  /2o,45i  brought  forward  from  our  last 
account,  and  alter  providing  for  bad  and  doubtful  debts,  are 
;f  116,510,  or  about  /g.ooo  more  than  last  half-year,  and  /ij.ooo 
more  than  the  preceding  one.  On  the  other  side  charges  are 
;f64,ooo,  or  about  ;f3,ooo  more,  caused  chiefly  by  the  opening  of 
new  branches  and  increments  in  salaries,  to  which  I  referre  1  fully 
at  our  last  meeting.  Rebate  is  ^14,700,  and  depreciation  on  fur- 
niture is  £yog.  We  are  placing  ;f  10,000  to  reserve  fund,  as  I  have 
already  told  you,  and  crediting  the  staff  guarantee  fund  with 
/i.ooo.  The  balance  of  profit  is  ;f  25,980,  out  of  which  we  pro- 
pose to  pay  a  dividend  at  the  rate  of  6  per  cent,  per  annum,  subject 
to  deduction  of  income-iax,  and  carry  forward  ^13,9^0.  That  is 
our  position  up  to  the  date  of  these  returns.  It  shows  a  general 
expansion  all  round,  and  I  think  we  may  cons.der  it  a  satisfactory 
one. 

Reviewing  the  position  in  Sou.h  Africa,  the  Chairman  said  the 
general  position  showed  continued  expansion.  The  exports  were 
55  millions,  against  51  millions,  and  the  imports  were  40  millions, 
as  against  30  millions.  The  imports  had  not  been  confined  to  any 
particular  class  of  goods,  and  had  been  steady  throughout  the  year. 
He  wished  to  utter  a  note  of  warning  that  those  responsible  lor 
these  imports  should  be  careful  to  see  that  they  did  not  exceed  the 
demand.  An  important  point  was  the  increase  in  the  white  popula- 
tion. During  1910  37,259  whites  landed  in  South  Africa,  and  27,670 
left.  The  advantages  ol  South  Africa  for  immigration  had  not  yet 
been  fully  realised,  but  he  looked  to  see  a  great  change  in  that 
direction.  As  bankers  they  would  welcome  any  scheme  of  Govern- 
ment assistance  to  immigrants,  and  he  did  not  think  this  would 
interfere  with  the  work  of  the  present  mortgage  and  other  com- 
panies. In  other  respects  the  Union  Government  was  alive  to 
the  needs  of  the  people,  especially  as  regarded  railways.  Busi- 
ness generally  was  increasing  in  all  parts,  and  he  believed  it 
would  continue  to  grow.  The  outlook  generally  was  very 
encouraging. 

Mr,  R.  Littlejohn,  deputy-chairman,  seconded  the  resolution^ 
and  it  was  carried  unanimously. 


ANTOFAGASTA    (CHILD    AND    BOLIVIA 
RAILWAY. 

The  ordinary  general  meeting  of  the  Antofagasta  (Chili)  and 
Bolivia  Railway  Company,  Ltd.,  was  held  on  Tuesday  at 
Winchester  House,  Old  Hroad-street,  E.C.,  the  Hon.  Charles 
N.   Lawrence  (the  chairman)  presiding. 

The  Secretary  (Mr.  A.  W.  Bolden)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Our  gross  receipts  show  the  very  con- 
siderable expansion  of  ^^210,295,  or  18.74  P^f  cent.,  for  the 
railway  alone,  and  for  the  combined  railway  and  water  under- 
taking ;,^'2i6,i78,  or  18.28  per  cent.,  whilst  our  working  ex- 
penses have  increased  ;£ii9,558,  or  21.80  per  cent.,  and 
,^116,806,  or  20.73  P^f  cent.,  for  the  railway  undertaking  and 
for  the  combined  undertaking  respectively.  To  turn  to  the 
actual  receipts,  you  will  have  noticed  that,  despite  the  fact  that 
the  nitrate  combination  has  not  been  renewed,  we  still  record 
a  considerable  growth  in  the  tonnage  carried  over  our  line  of 
that  commodity.  There  are  evident  signs  that  the  nitrate  in- 
dustry is  enjoying  a  fairly  prosperous  period  at  present,  and 
that  this  is  likely  to  continue  for  some  while  yet,  because  there 
are  proposals  being  made  for  new  oficinas  on  the  Aguas 
Blancas  pampa  and  in  the  Boquete  district.  Copper  is,  un- 
fortunately, still  an  unfavourable  factor,  the  low  price  militating 
against  The  possibilities  of  any  increase  in  production.  As  you 
may  know,  most  of  the  mines  which  we  serve  are  some  dis- 
tance from  the  coast,  and  the  cost  of  production  is  enhanced  by 
their  natural  position  on  account  of  everything  for  these  mine* 
having  to  be  imported.  The  passenger  traffic  continues  to  de- 
velop about  as  well  as  one  could  expect  in  a  country  such  as 
we  serve,  and  I  am  pleaf,ed  to  tell  you  that  the  efforts  we  have 
made  with  regard  to  placing  comfortable  dining  and  sleeping 
coaches  on  the  line  to  handle  the  through  traffic  to  Bolivia  have 
met  with  much  appreciation— -so  much  so  that  this  service  has 
recently  had  to  be  doubled.  I  will  nowr  deal  with  our  pro- 
posal to  make  a  contribution  of  ;£  150,000  to  the  reserve  fund 
in  respect  of  the  past  year,  and  I  should  like  to  emphasise  how 
very  strong  are  the  feelings  of  myself  and  my  colleagues  as  to 
the  absolute  necessity  of  increasing  the  reserve  funds  of  this 
company.  Even  with  the  past  year's  contribution  we  have  now 
only  a  sum  of  ;^"3oo,ooo  to  the  credit  of  our  general  reserve,  and 
this'  in  respect  of  a  total  capital  which  wUl  amount  to  about 
;^'i 2,000,000  sterling  when  we  have  finished  our  programme  in 
Bolivia.  I  would  also  like  to  mention  that  prior  t;>  1907  this 
company  possessed  a  reserve  fund  of  only  ;^5o,ooo  and  £37,000 
for  renewals ;  but  now  that  these  have  been  augmented  we 
hope  to  be  able  to  continue  to  add  to  them  so  as  to  put  our- 
selves in  a  strong  financial  position.  You  will  no  doubt  desire 
to  have  some  information  with  regard  to  the  progress  of  the 
construction  of  the  new  branches  we  are  building  in  Bolivia 
for  the  Bolivia  Railway  Company.  The  line  from  Rio  Mulato 
to  Potosi  of  some  170  kilometres  in  length  will  probably,  as  I 
have  previously  stated,  be  open  to  traffic  about  January  next 
year.  The  construction  of  the  Oraro-Coch\bamba  line — another 
very  difficult  line  to  build — is  also  progressing  apace,  and  the 
first  60  kilometres  of  this  were  opened  to  traffic  in  .\ugust  last. 
In  another  direction  we  are  building  the  Uyuui-Tupisa  line. 
These  three  lines  of  the  Bolivia  Railway  Company  will,  when 
completed,  be  worked  by  us  under  oui  agreeuKiit  with  that 
companv,  and  although  we  hope  that  the  traffic  will  be  such 
eventually  as  to  fully  justify  their  existence,  yet  we  have  to  bear 
in    mind    that    they   will    serve    a    mining    region   besides    a 


930 


Xtbe  Jnvestots'  IRevtew. 


June  24,  191 1. 


„,ountai.ous  one,  and  we  must  -^^-P^^f  "^.^^^wVaTctt'; 

^^:^Z^:^^^^'^r^^^^  wfu  now  n^ove 
^•^M^'T'h.-gS  \tln.TArZ:L,  which  was  carried 
runanimously. 


MINING     RETURNS. 

Ancohra  Exploration.— March,  595  ozs. ;  value,  £^'P°^ 
April,   346  ozs  ;    value,   ^^1,365;    May,    160  ozs.;   value     i;640. 

Battlefields  (Rhodesia). -2,600  tons,  375  o"- !  cyanide,  260 
ozs.;     slimes,   28  ozs.  j         ,,, 

Broken  Hill  Proprietary.— 14,883  tons  crude  ore  and  20,541 
tons  dump  tailings,  producing  3,732  tons  lead  concentrates  a.nd 
3  806  tons  slimes,  the  residues  going  to  the  zmc  plant,  which 
produced  7,700  tons  zinc  concentrates,  assaying  43.67  per  cent, 
zinc,  8.02  per  cent,  lead,  and  12.87  ozs.  silver  per  ton.  I  he 
acid  plant  yielded'  389  tons  acid  (strong),  of  which  190  tons 
produced  from  the  zinc  roaster  gases  ;    81  tons  sold. 

De  Lamar.— 3,386  tons,  $30,254;  surplus,  $613;  assay  value 
of  concentrates,  $1,706;     total,  $32,779  ;    loss,  $3,560. 

Duff  Development.— 65  ozs.,  making  1,660  jzs.  since  Jan.  i, 
;i9ii,  against  1,950  ozs.  last  year. 

Durban-Roodepoort.— 13,93s  tons,  2,899  °^s-  !  tailings,  931 
,ozs. ;  slimes,  188  ozs.;  profit,  ^^4,400. 

Esperanza.- 21,868  tons;     value,  $141,838  ;     profit,  ;£9,894. 

Jumbo. — 3,300  tons,  801  ozs. ;  cyanide,  485  oz^.  ;  slimes, 
161   ozs.;    total,  1,447  ozs.;    profit,  ;;^i,6i6. 

Lena  Goldfields. — Abstract  from  report  from  Ixinskoie,  cover- 
ing the  period  from  Oct.  i,  1910,  to  May  22,  1911  ; — Gravel 
drift  mined  and-  hoisted  607,440  cubic  yards ;  gravel  drift 
washed  125,601  cubic  yards;  gold  produced,  inclusive  of 
nuggets,  tributors,  and  gold  from  development  assays,  equiva- 
lent to  a  yield  of  59,653  ozs.  ;    value,  ;£224,22o. 

Matabele   Queen's. — 817  ozs.   from   1,371  tons. 

New  Chuquitambo. — 2,000  tons,  production  8,500  grammes  ; 
value,  ;^i,o3o;  treatment  of  tailings  last  month  gives  addi- 
tional value  of  ;fi2o;     total,  ;,ri,i5o. 

New  Einasleigh  Copper. — 742  tons  ore  averaging  7^  per 
cent,   copper,  delivered  for  first  half  of  June. 

North  Broken  Hill. — 5,420  tons  produced  955  tons  concen- 
trates, containing  668  tons  lead  and   20,437  o^*-    silver. 

Ouro  Preto  of  Brazil. — 6,050  tons,  2,123  ozs.  ;    value,  ^^8,480. 

Providencia. — Five  car-loads  of  zinc  concentrates  sold, 
realising  $4,956. 

Raub. — 2,724  tons,  679  ozs. 

Spassky, — Bar  copper  produced  16,250  poods,  equal  to  262 
tons. 

Surprise. — 595  ozs.  from  2,543  tons. 

Willoughby's  Consolidated. — Mines  leased,  i.ogo  ozs.  from 
3,496  tons;  Eiffel  Blue,  501  ozs  from  1,210  tons;  Blanket, 
584  ozs.  from  2,344  tons;  Eileen  Alanrah,  610  ozs.  from  1,503 
tons  I    total,  2,785  ozs. 


7{eplies  to  inquiries  about 
^tocks  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      .^y 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about   new  securities  cost    Haif-a- 

Crown  each,  plus  cost  of  the  telegram. 
f 
Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIllingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


RUBBER  COMPANIES. 


Name 


Last    This 
Week  Week  I 


Name. 


Anglo-Ceylon,  fi  

Anglo-Malay,  2/- 

Banteng,   £i    

Batu  Caves  £1 

BatuTiga,  fi 

'Beaufort  Borneo,  £1    

>Bukit  Kajany,  ^l  

Btikit  Mertajani,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selai;gor,  £1  . ., 

-General  Ceylon,  £j  j    3* 

Glen  Bervie,  £1 \    i\ 

■Glendon,  jTi 

Golconda,  jTi  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Lich  Kenneth,  £1 

,Kanuming(Perak),  i/-pd... 

Kepong,A   

KepitiKalla,  £1    

Klanang  Produce, 28.  .... 

Kuala  Lumpur,  fi    

Labu,  2/-  

'Lanadron,  £1 

Langkat  Sumatra,  jf  I  

l^anka  Planiations,  2/ 

Ledoury,  £1 

Linggi  Planta.tion,  2/    .... 

London  Asiatic,  2/    

Luinut,  13/-  pd 

Lunuva,  £1 


Last 
Week 


This 
Week 


17/9 
2 

■r 

2/6 

-\ 
■i 
17/6 

58 

ipm 


4 
4i 

10 

3/3pm 


6? 
10/3 

^1 


3i 

17/6 


17/6 
5g 

12/6 
10 
3i 
ij 
3l 
4i 
4 
4i 


Mabira  Forest,  15/  pd.    ..Igpmxd 


Madagascar 

Malacca  Ordinary,  £1  .... 

Malavalam,  17/6  pd 

Membakut,  /"i 

2j    jNorth  Borneo  State,  £1... 

2/6  jNyassa,  5/  pd 

11^  IPataling,  2/-     

i5    iPelmadulla,  jTi    

Perak, 2s 

P.P.K.  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  £"1 

Rub.  Est.  of  |ohore,i5/-pd. 

Rub.  Invest.  Trust,  io/.pt1. 

SaponR  Rubber  &Tob.,jri 

Sapiinialkande,  £1     

Seatield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang,  £i 

Singapore  Para,  2/    

3/3PnijStraits  S.  (Bertam),  2/ 

6i    [Sumatra  Phra,  £t 

Siingei  Kapar,  2/- 


3i 
41/ 
10/6 
8pra 

it 


ik 
41/ 
10/3 
8pm 
■i 


Sungei  Salak,  £i 

iSungei  Way,  £i 

Tandjong,  £1 

Tebrau,  ^i  

Tenoni  Borneo,  £i    . 

Tremelbye,£i    

United  Lankat,  £i  . 
United  Serdang,  £i  . 
United  Sumatra,  2/- . 

Vallambrosa,  2/ 

West  Jpqule,  2/ 


PUBLISHERS'    MOTICES. 

CI)C  Int^CStOrS'  ReOiCtO  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      .       -       .    £I  is  Od.         Six  Months    ■    lis. 
Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
BJd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investora 
Revleis  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  e.xtra.     Bound  Volumes  15b.  6d.,  or  IBb.  3d.  post 

free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"  Unveiling,  London." 


Tecka  (Argentina)  Land  Co.,  Ltd.-As  it  has  been  found  im- 
possible to  incorporate  the  estancia  accounts  to  December  5i 
in  the  balance-sheet  of  that  date,  the  figures  now  presented  are 
of  little  importance.  The  directors,  however,  promise  to  call 
a  general  meeting  in  December,  when  they  will  submit  a  full 
^o^'l^  -^^    progress    of    the    company    since    its    inception, 

together  with  a  balance-sheet  as  at  June  30,   ,9,,.     In  future 

tlx^nfl  ,":;"' k'^'/m'"^  T  J""^  30,  and' the  annual  general 
meeting  held  about  November.  ^ 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  ever}  case,  be 
aaibenticated  by  the  name  and  address  of  tlte  writer. 

The  Editors  desire  it  to  be  unde.Jt.jd  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein 


June  24,   191 1. 
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931 


/13,552, 
increase 

«313,200, 
increase 

;f23,908, 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 
Alberta  Railway  and  Irrigation. — Earnings  for   7   days   ended 
Apl.  21,  86,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  June  16,  /7,194,  in' 
crease  /1, 989  ;  aggregate  from  July  1,  ;f272,714,  increase  /■43,420- 

Argentine  Transandine. — Week,  June  17,  ^3,126,  increase 
;f909;  from  July  1  /126,207,  increase  /45,189. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  May  20, 
Rs.  99,000,  increase  Rs.  9,470;  aggregate  from  January  1, 
Rs.  20,79,775,  increase  Rs.   1,36,074. 

Beira&Mashonaland.— Receipts  for  Apl.,  ;f52,340,  inc.  ;^4,256. 

Bilbao  River  and  Cantabrian. — May,  ;f5,790,  decrease  ;f3,551, 
5  months,  /37,656,  decrease  ;^9,068. 

Bolivar. — Receipts  for  May,  /8,750,  increase  /2,224  li; 
months,  /71,772,  increase  ;fl3,115. 

Buenos  Ayres  Central. —  Gross  receipts  for  May, 
increase  /55 ;  aggregate  from  July  1,  ;^165,028 
/11,847. 

Canadian  Northern  Railway. — 7  days  ended  June  14, 
increase  «22,800;  total  from  July  1,  $14,368,000, 
$2,218,800. 

Cartagena  (Colombia)  Railway. — Receipts  for  May, 
increase  ;^6, 285.     Aggregate  from  July  1,  ^253,876,  increaseY7,086 

Colombian  National. — Receipts  for  April,  /4,835. 

Detroit    United.— 3rd  Week  of  May,  $187,185,  increase  $18,933. 

Egyptian  Delta. — For  10  days  May  20,  /6,557,  increase 
/1, 303  ;  from  April  1,  /34,199,  increase  /6,012. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
May  20.  Rs.  42,190,  increase  Rs.  285  ;  aggregate  from  Jan.  1, 
Rs.  7,79,346  increase  Rs.  21,529. 

Midland  of  W.  Australia. — Gross  revenue  for  Mar.,  ;fll,634, 
increase  /213  ;  aggregate  from  July  1,  /93,316,  increase  ;f3,044. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;^8,191,  in- 
crease ;{^451  ;  aggregate  for  10  months  /91,781,  increase  /10,134. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $28,000, 
decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway. — For  the  2nd  week  of  June,  $26,015, 
decrease  $307;  aggregate  from  July  1,  $1,133,214,  increase 
$102,929. 

Quebec  and  Lake  St.  John. — Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia. — Receipts  for  April,  /77,102,  increase  ;f8,209. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  20,  Rs.  36,754  increase  Rs.  3,542;  aggregate  from 
Jan.  1,  Rs.  6,36,202,  increase  Rs.  60,014. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
June  10,  $54,900,  increase  $9,200. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /2,191, 
increase  ^361  ;  aggregate  for  11  months  /22,264,  increase  /2,350.' 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  May  21,  amounted  to  $10,320. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  14,  ;^878, 
increase  /4  ;  aggregate  for  24  weeks,  ;^18,571,  increase  /'472. 

Bristol  Tramways  and  Carriage. — Week  ending  June  16,  /6,493, 
increase  /496 ;  aggregate  24  weeks,  /42,872,  increase  /7,140. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  9,  /46,861,  inc.  /14,018. 

Burnley  Corporation. — Week  ending  June  17,  ^1.320,  increase 
^72  ;  aggregate  for  24  weeks,  /31,338,  increase  ^1,908. 

Dublin  United. — Week  ending  June  16,  ;^5,946,  decrease  ;^156, 
aggregate  from  Jan.  1,  ;^130,105,  increase  /4,597. 

F.I.A.T.  Motor  Cab.— Week  June  10,  /4,008,  increase  ^358. 

General  Motor  Cab. — Week  June  17,  ;f  17,771,  decrease  /2,850. 

Hastings  and  District. — Week  June  15,  ;f980,  increase  ^20. 

Isle  of   Thanet. — Traffic   receipts  for   7  days  ending   June  17, 

f720,  decrease   /16  ;  aggregate  from   Oct.    1,   /13,931,   increase 
817. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  7,  /50,532,  increase  ;f7,432  :  aggregate  from  April  1, 
1911,  ^435,271.  increase  ;f27,314.     Miles  139,  against  1323. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  17,  /44,842,  increase  ^'4,468 ; 
aggregate  from  Oct.   1,  /1, 227, 628,  increase /7, 465. 

London  United. ^ — Week  ending  June  17,  /^7.152,  decrease  /'281 ; 
aggregate  from  Jan.  1,  /148, 776,  increase  £3,265. 

Metropolitan  Electric— Week  June  2.  /9,832,  increase  ;^2,201. 
From  Jan.  1,  /179, 368,  increase  /23,325. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  17, 
^1.804,  increase  ;f37;  aggregate  from  Oct.  1.  /■58,586,  increase 
t'1,455. 

Sunderland  District.— Week  ending  June  14,  ;^423.  decrease 
;f  10  ;  33  weeks.  /14,836,  increase  /1, 209. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  June  18. 
/1, 117,  decrease  /118  ;  aggregate   for  25  weeks,  ;f31,749. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  June  17.  ;^48.004.  increase- 
£4,050;  aggregate  from  Jan.  1. /1, 187,642.  increase  ;f  127,219. 

Auckland  Electric— For  28  days  ending  May  5.  ^16,689, 
increase  /1. 705.     From  Jan.  1,  /175,751,  increase  /I7,996. 

Bombay  Electric— Receipts  for  April,  Rs.  2,40,539,  increase- 
Rs.  13.771. 

Brisbane.— Month  of  May,  ;f21,099,  increase  ^2.609. 

British  Columbia  Electric- Nett  earnings  for  April.  |95,366; 
increase  $19,687.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  April  30,  $1,336,479,  increase  $288,762. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl.,  /■35,286,  in- 
crease /6,790  ;  aggregate  10  months,  /330,910.  increase  ;f  64,091. 

Calcutta. — Week  ending  June  17,  Rs.  53.692.  increase  Rs.  1,492  ; 
aggregate  for  24  weeks  Rs.  1,327,180,  increase  Rs.  86,180. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  ;^10,654  ;  Port  Elizabeth.  /2.901 

Carthagena  and  Herrerias.— Month  of  May,  ;f  1,947,  decrease 
;f663.     From  Jan.  1,  /13,266,  decrease  ;^156. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  /3,529 ;  agereeate- 
from  Ian.  1,  ;^16,815. 

Lima  Light  Power  and  Trams.— May,  /15,100,  increase  ;f  1,092  ; 
aggregate  from  Jan.   1,   /80.128,  increase  ;f8,348. 

Lisbon  Electric. — Earnings  for  April,  137,688  railreis. 

Madras  Electric— Fortnight  ended  June  16,  Rs.  20,371,  increase 
Rs.  1,578. 

Manila   Elec.    R.   R.   and   Lighting. — Nett   earnings 
$70,900.    increase  $12,607;  aggregate  to  date  f  136. 450. 

$24,350. 

Melbourne  Tramways  and  Omnibus. — May,  ^54.500. 
Mexico. — Nett  earnings  for  month  of  May,  $261,363, 
$24,936. 

Monte  Video  United.— Gross  receipts  for  May,  ;f  16,317,  decrease- 
/5,861.     Seven  months  /182,493,  increase  /10,120. 

Pari  Electric. — Receipts  for  week  ending  June  12.  /3.8S3,  in- 
crease /442;  aggregate  ;flC5,587,  increase  £13,749. 

Perth  (W.A.)  Electric— Week  ending  June  16.  £1,508,  increase- 
£70;  aggregate  from  Jan.  1,  £39,072,  increase  £1,949. 

Puebla. — Nett  earnings  for  May,  $46,600,  increase  $2,400. 

Rangoon  Electric— Nett  earnings  for  May,  £4,823,  decrease 
£76  ;  aggregate,  decrease  £860. 

Rio  de  Janeiro. — Gross  earnings  for  22nd  week  of  1911. 
$50,133,  increase  $10,330. 

Sao  Paulo. — Traffic  returns  for  April,  nett  earnings,  $179,760, 
increase  $30,863. 

Toronto  Railway.— Nett  earnings  for  April.  $176,117,  increase- 
$18,478. 

Vera  Cruz  Electric' — Nett  earnings  for  May  $19,500,  increase- 
$2,800. 

Winnipeg  Electric— Nett  earnings  for  April,  $160,017.  increase 
$46,605.  _^_^ 

HOME   RAILWAYS. 


for  Feb. 
increase- 


increase 


Gross  TrafiSo 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

i    In.  or 

o3 

In.  or 

Amt. 

dee.  on 

fit 

Ami.       deo.  on 

1910. 

ZS 

1910. 

garry 

June  II 

8,705 

i 
—  7,499 

23 

303,986 

—  31,122 

Brecon  and  Merthyr 

„    18 

1,141 

—        13 

24 

53,217 

+   2,658 

Cainbriaa        

„    18 

5,827 

+       160 

24 

128,124 

+    1,850 

Central  London 

„    17 

5,172 

-      7S2 

24 

124,662 

—  11,169 

City  and  South  London     . . 

„    18 

a,98| 

+         27 

24 

7i.965 

4-      2,363 

Furnei:9           

„    18 

10,608 

—      5o« 

24 

230,813 

-     5,466 

Great  Central 

„    II 

73,500 

—  5,700 

23 

I,S8S,loa 

4-    89,600 

Great  Eastern 

„    18 

98,300 

—   5,200 

>4 

2401,100 

4-    43200 

Great  Northern  and  City  .. 

„    17 

1.4 18 

+         75 

34 

36,809 

4-      1,488 

Great  Northern 

„    17 

113,000 

+       8x> 

24 

2,738,4«> 

4-    59.500 

Great  Western 

„    ■» 

>8S,ooo 

+  i6,oeo 

24 

6,245.000 

4-206,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

„    18 

15, '49 

+        57 

24 

302,755 

—    17,131 

.,    II 

139,174 

■(-  20,052 

21 

2.628,719 

4-    97,17' 

Lon.  Brliihton  &  S.  Coast  .. 

„    17 

67,206 

+    1,769 

24 

1,442,909 

4-    32,658 

London  &  North  Western.. 

„   >< 

288,000 

—  4,000 

21 

6,711,000 

4-206.000 

London  &  South  Western  . . 

„    18 

116,000 

+   3.700 

24 

2. 215,400 

+    32,400 

London  Electric 

„    "7 

14,175 

+    1,535 

24 

334,915 

4-    16,805 

Lon.,  Tilbury  Sc  Southend.. 

„    18 

>3,I2> 

+       5" 

24 

271,056 

4-    17.007 

Metropolitan 

.,    18 

18,552 

+       5"6 

24 

410,315 

4-      8,911 

Metropolitan  District 

„    i» 

12,192 

+       924 

24 

131,697 

+    18,464 

Midland            

„    10 

aoi,ooa 

—  17,000 

23 

5,43S.aoo 

4-  MS.otO 

North  Eastern           ..        .. 

„    17 

179,829 

—  26,477 

24 

4,657^453 

4-224.407 

North  London 

,,    II 

7,67" 

—      537 

23 

186.970 

—     3.749 

North  Stattordshire  . . 

„    18 

I),i8a 

-      620 

24 

469,450 

4-      ».26o 

Rhymney         

„    It 

3.749 

-    i,6»l 

23 

166.790 

4-      5,697 

South  Eastern  &  Chatham.. 

„    17 

97.905 

-)-    2,844 

24 

2,10->,I45 

4-    56.600 

Tafl  Vale         

,:  18 

19.312 

-   1,075 

24 

446.959 

—     8,261 

SCOTCB  RAILWAYS. 


Caledonian 

June  11 

91,800 

+   2,500 

19 

1,691.40a 

4- •9.920 

Glasgow  Sc  South  Western. . 

„      10 

37,000  14-    1,900 

'9 

639,500 

4-  I2,»00 

Great  North  ot  Scotland    . . 

„     17 

10,470 

+        30 

20 

l8,,l6o 

4-        »4I 

Highland         

.,     18 

11,225 

4-         57 

90 

184,600 

—    6,'t07 

North  British 

,.     II 

9«.i93 

4-       456 

19 

1,787  oiS 

IRISH   RAILWAYS, 


BeltasI  and  County  Down.. 

June   16 

3,614    4-       I2t     14 

67,108 

4-     3037 

Great  Nortdem 

„      16 

20,851    4-    6,128     24 

457,7*7 

4-     13.471 

Gl.  Southern  and  Western. . 

„      16 

30,218    4-    2,411      14 

058.387 

4-   24,813 

Midland  Great  Western 

„      ib 

13,895    +       550     24 

274.771 

4-      9.009 

Zhc  Jnvestors'  IRevCew. 
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NOTICES. 


JOHANNESBURG  CONSOLIDATED  INVESTMENT  COMPANY, 
(LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Directors  have 
DECI  '[rId  a  DIVIDEND  of  7i  per  cent.  (Is.  fd  per  share) 
to  fhe  vear  ending  30th  June,  191 1  Subject  to  aud.t  the  balance 
carried  forward  will  be  approximately  £155,UUU. 
'^he  Dividend  will  be  payable  to  -»  Sl-rehf  e^^  ^^^-^f  '„^ 
theSOth  June,  and  the  Transfer  Books  w,ll  ^e  closed  irora 
the  £t  July  to  the  10th  July,  both  days  >"^l"^'y<^„  Ji^^i,^' "^^"'^ 
warrants  will  be  posted  at  or  about  the  end  of  September. 

By  Order  of  the  Board,  Johannesburg  Consolidated  Investment 
Company  (Ltd.).  Thomas  Honey,  London  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G..  19th  June,  1911. 


GINSBERG  GOLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVIDEND 
of  10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the 
half-vear  ending  30h  June,  1911,  payable  to  all  shareholders  regis- 
tered on  the  Company's  books  at  that  ddtte.  The  Transfer  Books 
will  be  Closed  from  the  1st  to  8th  July,  1911,  both  days  inclusive. 
The  warrants  will  be  posted  during  the  month  of  August,  so  soon  as 
the  London  and  Johannesburg  share  registers  have  beep  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
<Ltd'.),  London  Agents,  Thomas  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  19th  June,  1911. 


NOTICES. 


the: 


sTOCsx     E:xcx<A.>fOE:. 

NOTICE. 

MEMBERS  of  the  STOCK  E.XCHANGE  are  NOT  ALLOWED  lo 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchanee,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
L.e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obuined 
on  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

CoiniEiltes  Room.  The  Stock  Exchange,  London. 


NEW  UNIFIED  MAIN  REEF  COLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVIDEND 
of  5  per  cent.  (Is.  per  share)  has  been  DECftfc.RED  for  the 
half-year  ending  30th  June,  1911,  payable  to  all  sl3reho!ders  regis- 
tered on  the  Company's  books  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  1st  to  8th  July,  1911,  both  days  indusive. 
The  warrants  will  be  posted  during  the  month  of  August  so  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  London  Agents,  Thomas  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  19th  June,  1911. 


WITWATERSRAND  GOLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVIDEND 
of  17i  per  cent.  (3s.  6d.  per  share)  has  been  DECLARED  for  the 
half-year  ending  30th  June,  1911,  payable  to  all  shareholders  regis- 
tered on  the  Company's  books  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  1st  to  8th  July,  1911,  both  days  inclusive. 
The  warrants  will  be  posted  during  the  month  of  August,  so  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  London  Agents,  Thomas  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  19th  June,  1911. 

NEW  PRIMROSE  GOLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVIDEND 
of  20  per  cent.  (4s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1911,  payable  to  all  shareholders  registered 
on  the  Company's  books  at  that  date.  The  Transfer  Books  will  be 
Closed  from  the  1st  to  8th  July  1911,  both  days  inclusive.  The 
warrants  will  be  posted  during  the  month  of  August,  so  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order.  Johannesburg  Consolidated  Investment  Company 
(Ltd.).  London  Agents,  Thomas  Honey.  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  19th  June,  1911. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of 
the  London  County  and  Westminster  Bank,  Limited,  will  be 
closed  on  the  1st  July,  1911.  for  that  day  only,  for  the  preparation 
of  the  Interim  Dividend. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  30th 
instant  will  be  entitled  to  the  dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.   A.    KEMPE, 
G.    PAGET, 
41,  Lothburv,  E.G.  Joint  Secretaries. 

20th  June.  1911. 


CITY   OF    YOKOHAMA    FIVE    PER 
STERLING   BONOS   FOR   £716,500. 


CENT. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
July.  1911,  vrill  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  U  and  3,  by  the  Yokohama  Specie 
Bank,  Ltd..  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank.  Ltd.. 

K.  T.\TSUMI. 
7,  Bishopsgate,  '  Manager. 

London.  E.G., 
20th  June.  1911. 


THE  GOMPANiA  SANSINENA  DE  GARNES 

CONGELADAS 

GIVE  NOTICE  THAT  an  ICxtraordinary  General  Meeting  will 
be  held  in  Buenos  Ayres  on  the  28th  June,  for  the  purpose  of  con- 
firming the  increase  of  Capital  to  $4, 500,000  Gold  by  the  issue  of 
$1,500,000  Gold  in  6  per  cent.  Preference  Shares.  Shareholders 
desirous  of  being  represented  at  the  Meeting,  must,  in  accordance 
with  the  provisions  of  the  Articles  of  Association,  lodge  their  Share 
Certificates  or  a  Banker's  receipt  for  same,  together  with  their 
proxies,  at  the  London  Offices  of  the  Company,  15,  Long  Lane 
Smithfield,  E.G.  A  receipt  will  be  given  for  the  Share  Certificates 
at  the  time  of  lodgment,  such  receipt  to  be  exchanged  for  the 
Certificates  when  returned  to  the  holders,  on  and  after  the  day 
following  the  Meeting.  The  Chairman  and  Directors  of  the 
Company  are  not  eligible  to  act  as  proxies,  but  the  holders  of 
proxies  need  not  necessarily  be  members  of  the  Company. 
London.  19th  June,  1911. 


ADVANCE 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 


^k. 


which  has  gained  a  reputation  not 
only  for  its  early  and  exclusive 
information,  but  for  the  way  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 


ONE    PENNY    DAILY. 

72,  Coleman  Street,  E.C. 


Telephone    -----    3436  London  Wall. 
Telegrams    ----■■  Finantimo.  London." 


Prived  b,  .h.  St.  Cements  P.kss,  trS-ENrX'sln'^i^T^'^i"',  ^c^'  ""  '"«  Proprietors  of  The  Invksto".*'  R.v«w,  and  PubUshed 

Dv  t^LiUENT  vviLsoN,  Norfolk  House,  Norfolk  Street.    Strand,  W  C— June  24,  1911. 
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